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2�ÏUJmR�5HDOL]DGRU�GR�&HUWDPH�DFLPD�TXDOLILFDGR��LQVFULWR�QR�&13-���������������������
GRUDYDQWH� GHQRPLQDGR� VLPSOHVPHQWH� 25&�� WRUQD� S~EOLFR� SDUD� FRQKHFLPHQWR� GH� TXDQWRV�
SRVVDP� LQWHUHVVDU� TXH� IDUi� UHDOL]DU� DWUDYpV� GD� &RPLVVmR� 3HUPDQHQWH� GH� /LFLWDomR��
GRUDYDQWH�GHQRPLQDGD�VLPSOHVPHQWH�&RPLVVmR��DV���K��P�KRUDV�GR�GLD��� GH�$JRVWR GH ����
QR�HQGHUHoR�DFLPD�LQGLFDGR��OLFLWDomR�QD�PRGDOLGDGH�7RPDGD�GH�3UHoRV�Q�� ������������
WLSR�PHQRU�SUHoR��WXGR�GH�DFRUGR�FRP�HVWH�LQVWUXPHQWR�H�HP�REVHUYkQFLD�D /HL�)HGHUDO�
Q����������GH����GH�MXQKR�GH������H�VXDV�DOWHUDo}HV�SRVWHULRUHV�H�D�/HL�&RPSOHPHQWDU�
Q�������GH����GH�GH]HPEUR�GH�������DOWHUDGD��FRQIRUPH�RV�FULWpULRV�H�SURFHGLPHQWRV�D�
VHJXLU�GHILQLGRV��REMHWLYDQGR�REWHU�D�PHOKRU�SURSRVWD�SDUD��&RQWUDWDomR�GH�(PSUHVD�GH�
(QJHQKDULD� SDUD� ,PSODQWDomR� GR� 6LVWHPD� GH� $EDVWHFLHPWQR� GH� ÈJXD� SDUDV� FRPXQLGDGHV�
5XUDLV��(VWLYD�GR�*HUDOGR��2XWHLUR�GH�0LUDQGD�H�7DEDSDUD��GR�0XQLFtSLR�GH�/XFHQD�3%�

����'2�2%-(72
����&RQVWLWXL�REMHWR�GD�SUHVHQWH�OLFLWDomR��&RQWUDWDomR�GH�(PSUHVD�GH�(QJHQKDULD�SDUD�
,PSODQWDomR�GR�6LVWHPD�GH�$EDVWHFLHPWQR�GH�ÈJXD�SDUDV FRPXQLGDGHV 5XUDLV��(VWLYD�GR�
*HUDOGR��2XWHLUR�GH�0LUDQGD�H�7DEDSDUD� GR�0XQLFtSLR�GH�/XFHQD�3%��
����$V�HVSHFLILFDo}HV�GR�REMHWR�RUD�OLFLWDGR��HQFRQWUDP�VH�GHYLGDPHQWH�GHWDOKDGDV�QR�
FRUUHVSRQGHQWH�7HUPR�GH�5HIHUrQFLD�� $QH[R�,�GHVWH�,QVWUXPHQWR�
����$� FRQWUDWDomR� DFLPD� GHVFULWD�� TXH� VHUi� SURFHVVDGD� QRV� WHUPRV� GHVWH� LQVWUXPHQWR�
FRQYRFDWyULR��HVSHFLILFDo}HV�WpFQLFDV�H�LQIRUPDo}HV�FRPSOHPHQWDUHV�TXH�R�DFRPSDQKDP��
TXDQGR�IRU�R�FDVR��MXVWLILFD�VH��3HOD�QHFHVVLGDGH�GD�GHYLGD�HIHWLYDomR�GH�VHUYLoR�SDUD��
VXSULU��GHPDQGD��HVSHFtILFD��� &RQWUDWDomR�GH�(PSUHVD�GH�(QJHQKDULD�SDUD�,PSODQWDomR�
GR�6LVWHPD�GH�$EDVWHFLHPWQR�GH�ÈJXD�SDUD�FRPXQLGDGH�5XUDO�GR�0XQLFtSLR�GH�/XFHQD�3%��
FRQVLGHUDGD�RSRUWXQD�H�LPSUHVFLQGtYHO��EHP�FRPR�UHOHYDQWH�PHGLGD�GH�LQWHUHVVH�S~EOLFR��
H�DLQGD��SHOD�QHFHVVLGDGH�GH�GHVHQYROYLPHQWR�GH�Do}HV�FRQWLQXDGDV�SDUD�D�SURPRomR�GH
DWLYLGDGHV�SHUWLQHQWHV��YLVDQGR�j�PD[LPL]DomR�GRV�UHFXUVRV�HP�UHODomR�DRV�REMHWLYRV�
SURJUDPDGRV��REVHUYDGDV�DV�GLUHWUL]HV�H�PHWDV�GHILQLGDV�QDV�IHUUDPHQWDV�GH�SODQHMDPHQWR�
DSURYDGDV�
����6DOLHQWD�VH� TXH� QD� UHIHULGD� FRQWUDWDomR�� QmR� VHUi� FRQFHGLGR� R� WUDWDPHQWR�
GLIHUHQFLDGR�H�VLPSOLILFDGR�SDUD�DV�0LFURHPSUHVDV�H�(PSUHVDV�GH� 3HTXHQR�3RUWH��QRV�
WHUPRV�GDV�GLVSRVLo}HV�FRQWLGDV�QRV�$UWV�����H�����GD�/HL�&RPSOHPHQWDU�Q������������
SRU�HVWDUHP�SUHVHQWHV��LVRODGD�RX�VLPXOWDQHDPHQWH��DV�VLWXDo}HV�SUHYLVWDV�QRV�LQFLVRV�
,,�H�,,,��GR�$UW������GR�PHVPR�GLSORPD�OHJDO��)LFD��QR�HQWDQWR��DVVHJXUDGR�D�0(�H�(33�
R�WUDWDPHQWR�GLIHUHQFLDGR�H�VLPSOLILFDGR�SUHYLVWR�QRV�GHPDLV�$UWLJRV�GR�&DSLWXOR�9��
6HomR�~QLFD��GD�/&�Q������������

����'2�/2&$/�(�'$7$�(�'$�,038*1$d­2�'2�(',7$/
����2V�HQYHORSHV�FRQWHQGR�D�GRFXPHQWDomR�UHODWLYD�j�KDELOLWDomR�H�D�SURSRVWD�GH�SUHoRV�
SDUD�H[HFXomR�GR�REMHWR�GHVWD�OLFLWDomR��GHYHUmR�VHU�HQWUHJXHV�j�&RPLVVmR�DWp�DV���K��P�
KRUDV�GR�GLD��� GH�DJRVWR GH�������QR�HQGHUHoR�FRQVWDQWH�GR�SUHkPEXOR�GHVWH�LQVWUXPHQWR��
1HVWH�PHVPR�ORFDO��GDWD�H�KRUiULR�VHUi�UHDOL]DGD�D�VHVVmR�S~EOLFD�SDUD�DEHUWXUD�GRV�
UHIHULGRV�HQYHORSHV�
����,QIRUPDo}HV�RX�HVFODUHFLPHQWRV�VREUH�HVWD�OLFLWDomR��VHUmR�SUHVWDGRV�QRV�KRUiULRV�
QRUPDLV�GH�H[SHGLHQWH��GDV�������DV�������KRUDV�



����4XDOTXHU�FLGDGmR�p�SDUWH�OHJtWLPD�SDUD�LPSXJQDU�R�DWR�FRQYRFDWyULR�GHVWH�FHUWDPH�
SRU�LUUHJXODULGDGH�QD�DSOLFDomR�GD�/HL����������H�OHJLVODomR�SHUWLQHQWH��VH�PDQLIHVWDGD�
SRU�HVFULWR�H�GLULJLGD�D�&RPLVVmR��SURWRFROL]DQGR�R�RULJLQDO�DWp�����FLQFR��GLDV�~WHLV�
DQWHV�GD�GDWD�IL[DGD�SDUD�UHDOL]DomR�GD�UHVSHFWLYD�VHVVmR�S~EOLFD�SDUD�DEHUWXUD�GRV�
HQYHORSHV�GH�KDELOLWDomR��QRV�KRUiULRV�GH�H[SHGLHQWH�DFLPD�LQGLFDGR��H[FOXVLYDPHQWH�
QR�VHJXLQWH�HQGHUHoR��$Y��$PpULFR�)DOFmR�1������± &HQWUR�/XFHQD � 3%�
����&DEHUi�j�&RPLVVmR��DX[LOLDGD�SHORV�VHWRUHV�UHVSRQViYHLV�SHOD�HODERUDomR�GHVWH�DWR�
FRQYRFDWyULR� H� VHXV� DQH[RV�� GHFLGLU� VREUH� D� UHVSHFWLYD� LPSXJQDomR�� UHVSRQGHQGR� DR�
FLGDGmR�LQWHUHVVDGR�QR�SUD]R�GH�DWp�����WUrV��GLDV�~WHLV��FRQVLGHUDGRV�GD�GDWD�HP�TXH�
IRL�SURWRFROL]DGD�D�SHWLomR�
����'HFDLUi�GR�GLUHLWR�GH�LPSXJQDU�DV�IDOKDV�RX�LUUHJXODULGDGHV�TXH�YLFLDULDP�R�DWR
FRQYRFDWyULR� GHVWH� FHUWDPH�� R� OLFLWDQWH� TXH� QmR� R� IL]HU� SRU� HVFULWR� H� GLULJLGD� D�
&RPLVVmR�� SURWRFROL]DQGR� R� RULJLQDO� DWp� R� ��� �VHJXQGR�� GLD� ~WLO� TXH� DQWHFHGHU� D�
DEHUWXUD�GRV�HQYHORSHV�FRP�DV�SURSRVWDV��QRV�KRUiULRV�GH�H[SHGLHQWH�DFLPD�LQGLFDGR��
H[FOXVLYDPHQWH�QR�VHJXLQWH�HQGHUHoR��$Y��$PpULFR�)DOFmR�1������± &HQWUR�� /XFHQD�� 3%�

����'26�(/(0(1726�3$5$�/,&,7$d­2
����$RV�SDUWLFLSDQWHV��VHUmR�IRUQHFLGRV�RV�VHJXLQWHV�HOHPHQWRV�
������$1(;2�,�± 352-(72�%È6,&2�
������$1(;2�,,�± 0(025,$/�'(6&5,7,92�
������$1(;2�,,,�± 0(025,$/�'(�&È/&8/2�
������$1(;2�,9�± 3/$1,/+$�25d$0(17È5,$�
������$1(;2�9�± &20326,d­2�81,7È5,$�
������$1(;2�9,�± &5212*5$0$�'(�(;(&8d­2�(�'(6(0%2/62�
������$1(;2�9,,�± &20326,d­2�'(�%',�
������$1(;2�9,,,�± 352-(726�
������$1(;2�,;�± 02'(/2�'(�'(&/$5$d®(6�
�������$1(;2�;�± 02'(/2�'(�'(&/$5$d­2�3$5$�2�&5('(1&,$0(172�
�������$1(;2�;,�± 7(502�'(�5(181&,$�
��������$1(;2�;,,�� 0,187$�'2�&2175$72�

����$�REWHQomR�GR�LQVWUXPHQWR�FRQYRFDWyULR�SRGHUi�VHU�IHLWD�GD�VHJXLQWH�IRUPD�
������3HOD�,QWHUQHW��:::�/8&(1$�3%�*29�%5�RX�ZZZ�WFH�SE�JRY�EU �
����2�3URMHWR�%iVLFR�UHIHUHQWH�DR�REMHWR�RUD�OLFLWDGR�HVWi�GLVSRQLELOL]DGR�MXQWR�DR�
6HWRU�GH�/LFLWDomR�QRV�KRUiULRV�QRUPDLV�GH�H[SHGLHQWH��DWp�R�~OWLPR�GLD�~WLO�DQWHULRU�
j�GDWD�HVWDEHOHFLGD�SDUD�UHFHELPHQWR�GRV�HQYHORSHV�KDELOLWDomR�H�SURSRVWD��RQGH�SRGHUi�
VHU�H[DPLQDGR�H�REWLGR�SHORV�LQWHUHVVDGRV��LQFOXVLYH�HP�PHLR�PDJQpWLFR��REVHUYDGRV�RV�
SURFHGLPHQWRV�GHILQLGRV�SHOR�25&�

����'2�683257(�/(*$/
����(VWD�OLFLWDomR�UHJHU�VH�i�SHOD�/HL�)HGHUDO�Q���������GH����GH�MXQKR�GH�������VXDV�
DOWHUDo}HV�SRVWHULRUHV�H�D�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������DOWHUDGD�
H� OHJLVODomR� SHUWLQHQWH�� TXH� ILFDP� ID]HQGR� SDUWHV� LQWHJUDQWHV� GHVWH� LQVWUXPHQWR��
LQGHSHQGHQWH�GH�WUDQVFULomR�

����'2�35$=2 (�'27$d­2
����2 SUD]R Pi[LPR SDUD D H[HFXomR GR REMHWR RUD OLFLWDGR� FRQIRUPH VXDV
FDUDFWHUtVWLFDV�H�DV�QHFHVVLGDGHV�GR�25&��H�TXH�DGPLWH�SURUURJDomR�QRV�FDVRV
SUHYLVWRV�SHOD�/HL�����������HVWi�DEDL[R�LQGLFDGR�H�VHUi�FRQVLGHUDGR�D�SDUWLU�GD�
DVVLQDWXUD�GD�2UGHP�GH�6HUYLoR�

,QtFLR��� �FLQFR��GLDV
&RQFOXVmR������WUH]HQWRV�H�VHVVHQWD�H�FLQFR��GLDV

����2�SUD]R�GH�YLJrQFLD�GR�FRUUHVSRQGHQWH�FRQWUDWR�VHUi�GHWHUPLQDGR HP� ����WULQWD��
GLDV�DSyV�D�FRQFOXVmR�GHVFULWD�QR�LWHP�DFLPD�
����$V�GHVSHVDV�GHFRUUHQWHV�GR�REMHWR�GD�SUHVHQWH�OLFLWDomR��FRUUHUmR�SRU�FRQWD�GD�
VHJXLQWH�GRWDomR�
������� 6(&5(7$5,$�'$�$*5,&8/785$�(�3(6&$
���± 6DQHDPHQWR
����± VDQHDPHQWR�5XUDO
�����± ,QIUDHVWUXWXUD�SDUD�R�'HVHQYROYLPHQWR
�����± $EDVWHFLPHQWR�G¶iJXD



���������± 2EUDV�H�LQVWDODo}HV
&219Ç1,2�± 1������������

����'$6�&21',d®(6�'(�3$57,&,3$d­2
����3RGHUmR�SDUWLFLSDU�GHVWH�FHUWDPH��RV�OLFLWDQWHV�GHYLGDPHQWH�FDGDVWUDGRV�QR�25&�RX�
TXH�DWHQGHUHP�D�WRGDV�DV�FRQGLo}HV�SDUD�FDGDVWUDPHQWR�DWp�R�WHUFHLUR�GLD�DQWHULRU�j�
GDWD� SUHYLVWD� SDUD� R� UHFHELPHQWR� GDV� SURSRVWDV�� FXMD� UHJXODULGDGH� VHUi� REVHUYDGD�
PHGLDQWH�DSUHVHQWDomR�GR�&HUWLILFDGR�GH�,QVFULomR�GH�)RUQHFHGRUHV�H�3UHVWDGRUHV�GH

6HUYLoRV��RX�HTXLYDOHQWH�QD�IRUPD�GD�OHL��IRUQHFLGR�SHOR�25&��2V�SURSRQHQWHV�GHYHUmR�
HQWUHJDU�D�&RPLVVmR�GRLV�HQYHORSHV�IHFKDGRV�LQGLFDQGR��UHVSHFWLYDPHQWH��'2&80(17$d­2�H��
3523267$� � '(� � 35(d26�� � GHYLGDPHQWH� � LGHQWLILFDGRV� � QRV� � WHUPRV� � GHILQLGRV� � QHVWH�
LQVWUXPHQWR�FRQYRFDWyULR�

�������5HODomR�GRV�GRFXPHQWRV�QHFHVViULRV�DR�FDGDVWUR�

� &RQWUDWR�6RFLDO�H�~OWLPR�DGLWLYR�

� &ySLD�GR�&3)�H�5*�GRV�6yFLRV�RX�5HSUHVHQWDQWH�/HJDO�FRP�SURFXUDomR�

� &13-�� &DGDVWUR�1DFLRQDO�GH�3HVVRD�-XUtGLFD�

� ,QVFULomR�(VWDGXDO�H�RX�,QVFULomR�0XQLFLSDO�

� &HUWLGmR� GH� 'pELWRV� 5HODWLYRV� D� &UpGLWRV� 7ULEXWiULRV� )HGHUDLV� H� 'tYLGD� $WLYD� GD�
8QLmR�

� &HUWLILFDGR�GH�UHJXODULGDGH�GH�VWXDomR�MXQWR�DR�)*76�� )XQGR�GH�*DUDQWLD�SRU�WHPSR�
GH�VHUYLoRV�

� &HUWLGmR�&RQMXQWD�1HJDWLYD�GH�'pELWRV�UHODWLYRV�DRV�7ULEXWRV�(VWDGXDLV�H�D�'tYLGD�
$WLYD�GR�(VWDGR�

� &HUWLGmR�1HJDWLYD�GH�7ULEXWRV�0XQLFLSDLV�

�&HUWLGoDR�1HJDWLYD�GH�)DOrQFLD�H�&RQFRUGDWD�HPLWLGD�SHOR�yUJmR�GLVWULEXLGRU�RQGH�HVWDU�
VHGLDGD�D�HPSUHVD�

� %DODQoR�3DWULPRQLDO�H�GHPRQVWUDo}HV�FRQWiEHLV�GH�������DSUHVHQWDGRV�QD�IRUPD�GD�/HL�

� &HUWLGmR�1HJDWLYD�GH�'pELWRV�7UDEDOKLVWDV�� &1'7

$�$XVrQFLD�GH�TXDOTXHU�GRFXPHQWR�UHODFLRQDGR�DFLPD RX�D�VXD�DSUHVHQWDomR�IRUD�GR�SUD]R�
GH�YDOLGDGH��LPSHGLUi�D�UHDOL]DomR�GR�FDGDVWUR�MXQWR�DR�PXQLFtSLR��

2EV���1mR�VHUi�DFHLWR�D�DSUHVHQWDomR�GH�TXDOTXHU�RXWUR�&DGDVWUR�SDUD�DWHQGLPHQWR�D�HVVD�
H[LJrQFLD��

����$� SDUWLFLSDomR� QHVWH� FHUWDPH� p� DEHUWD� D� TXDLVTXHU� LQWHUHVVDGRV�� LQFOXVLYH� DV�
0LFURHPSUHVDV�� (PSUHVDV� GH� 3HTXHQR� 3RUWH� H� (TXLSDUDGRV�� QRV� WHUPRV� GD� OHJLVODomR�
YLJHQWH�
����1mR�SRGHUmR�SDUWLFLSDU�RV�LQWHUHVVDGRV�TXH�VH�HQFRQWUHP�VRE�R�UHJLPH�IDOLPHQWDU��
HPSUHVDV�HVWUDQJHLUDV�TXH�QmR�IXQFLRQHP�QR�SDtV��QHP�DTXHOHV�TXH�WHQKDP�VLGR�GHFODUDGRV�
LQLG{QHRV�SDUD�OLFLWDU�RX�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�RX�TXH�HVWHMDP�FXPSULQGR�
D�VDQomR�GH�VXVSHQVmR�GR�GLUHLWR�GH�OLFLWDU�H�FRQWUDWDU�FRP�R�25&�
����2V�OLFLWDQWHV�TXH�GHVHMDUHP�HQYLDU�VHXV�HQYHORSHV�'RFXPHQWDomR�H�3URSRVWD�GH
3UHoRV�YLD�SRVWDO�� FRP�$YLVR�GH�5HFHELPHQWR�$5����GHYHUmR�UHPHWr�ORV�HP�WHPSR�KiELO�
DR�HQGHUHoR�FRQVWDQWH�GR�SUHkPEXOR�GHVWH�LQVWUXPHQWR��DRV�FXLGDGRV�GR�3UHVLGHQWH�GD�
&RPLVVmR�± :LOVRQ�GH�%ULWR�)DOFmR� 1mR�VHQGR�ULJRURVDPHQWH�REVHUYDGDV�DV�H[LJrQFLDV�
GHVWH� LWHP�� RV� UHVSHFWLYRV� HQYHORSHV� QmR� VHUmR� DFHLWRV� H� R� OLFLWDQWH�� SRUWDQWR��
GHVFRQVLGHUDGR�SDUD�HIHLWR�GH�SDUWLFLSDomR�QR�FHUWDPH�
����4XDQGR�REVHUYDGD�D�RFRUUrQFLD�GD�HQWUHJD�DSHQDV�GRV�HQYHORSHV�MXQWR�D�&RPLVVmR��
VHP�D�SHUPDQrQFLD�GH�UHSUHVHQWDQWH�FUHGHQFLDGR�QD�UHVSHFWLYD�VHVVmR�S~EOLFD��p�IDFXOWDGR�
DR� OLFLWDQWH�� QmR� VHQGR� FRQGLomR� SDUD� VXD� KDELOLWDomR�� D� LQFOXVmR� QR� HQYHORSH�
'RFXPHQWDomR��GD�GHFODUDomR�H[SUHVVD�GH�UHQXQFLDU�DR�GLUHLWR�GH�LQWHUSRU�UHFXUVR�H�DR�
SUD]R�FRUUHVSRQGHQWH�UHODWLYR�j�)DVH�GH�+DELOLWDomR��FRQFRUGDQGR�FRP�R�SURVVHJXLPHQWR�
GR�FHUWDPH��SUHYLVWR�QR�$UW������,,,��GD�/HL�����������FRQIRUPH�PRGHOR
� $QH[R�;,�
����e�YHGDGD�j�SDUWLFLSDomR�HP�FRQVyUFLR�

����&21',d®(6� (63(&Ë),&$6�� 2� OLFLWDQWH� GHYHUi� DWHQGHU� DRV� UHTXLVLWRV� DEDL[R� H� RV�
UHVSHFWLYRV� FRPSURYDQWHV�� REULJDWRULDPHQWH�� LQWHJUDUmR� RV� HOHPHQWRV� GR� HQYHORSH�



'2&80(17$d­2�
������&RPSURYDomR� GH� FDSDFLGDGH� WpFQLFR�SURILVVLRQDO�� IHLWD� DWUDYpV� GH� DWHVWDGR�
IRUQHFLGR�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR�HP�QRPH�GRV 5HVSRQViYHLV
7pFQLFRV GHVLJQDGRV SHOR�OLFLWDQWH��HVWHV�FRP�IRUPDomR�HP�����(QJHQKDULD�&LYLO�����
(QJHQKDULD� GH� 0LQDV� RX� *HRORJR�� GHYLGDPHQWH� UHJLVWUDGR� QD� HQWLGDGH� SURILVVLRQDO
FRPSHWHQWH�� GHPRQVWUDQGR� D� H[HFXomR� GH� VHUYLoRV� FRP� FDUDFWHUtVWLFDV� VHPHOKDQWHV� j�
SDUFHOD�PDLV�UHOHYDQWH�GR�REMHWR�GD�SUHVHQWH�OLFLWDomR��DEDL[R�GLVFULPLQDGD��2�UHIHULGR�
DWHVWDGR�Vy�VHUi�DFHLWR�VH�DFRPSDQKDGR�GD�FRUUHVSRQGHQWH�&HUWLGmR�GH�$FHUYR�7pFQLFR��
&$7�HPLWLGR�SHOR�&5($�H�GD�FRPSURYDomR�GH�TXH�R�SURILVVLRQDO�GHVLJQDGR�SHUWHQFH�DR�
TXDGUR�WpFQLFR�GD�HPSUHVD��7DO�FRPSURYDomR�SRGHUi�VHU�IHLWD�DWUDYpV�GD�DSUHVHQWDomR�GH�
TXDOTXHU�XP�GRV�VHJXLQWHV�GRFXPHQWRV��D�FULWpULR�GR�OLFLWDQWH��D��FySLD�GD�&DUWHLUD�GH�
7UDEDOKR�H�3UHYLGrQFLD�6RFLDO�� &736�DVVLQDGD�RX�GD�ILFKD�GH�5HJLVWUR�GR�(PSUHJDGR��E��
LQVWUXPHQWR�GH�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV�UHJLGR�SHOD�OHJLVODomR�FLYLO�FRPXP��
HVWDQGR� R� PHVPR� GHYLGDPHQWH� UHJLVWUDGR� HP� &DUWyULR�� F�� FRQWUDWR� VRFLDO�� DOWHUDomR�
FRQWUDWXDO�RX�HTXLYDOHQWH�QD�IRUPD�GD�/HL��TXDQGR�R�UHVSRQViYHO�WpFQLFR�IRU�VyFLR�GD�
HPSUHVD�� 6HUmR� DGPLWLGRV� RV� DWHVWDGRV� UHIHUHQWHV� j� H[HFXomR� GH� REUDV� RX� VHUYLoRV�
VLPLODUHV�GH�FRPSOH[LGDGH�WHFQROyJLFD�H�RSHUDFLRQDO�HTXLYDOHQWH�RX�VXSHULRU�DR�2EMHWR�
������&RPSURYDomR� GH� FDSDFLGDGH� WpFQLFR�RSHUDFLRQDO�� IHLWD� DWUDYpV� GH� DWHVWDGR�
IRUQHFLGR� SRU� SHVVRD� MXUtGLFD� GH� GLUHLWR� S~EOLFR� RX� SULYDGR� HP� IDYRU� GD� (PSUHVD��
GHPRQVWUDQGR� DSWLGmR� GR� OLFLWDQWH� SRU� H[HFXomR� GH� VHUYLoRV� HP� FDUDFWHUtVWLFDV�
VHPHOKDQWHV�j�SDUFHOD�PDLV�UHOHYDQWH�GR�REMHWR�GD�SUHVHQWH�OLFLWDomR��DEDL[R�LQGLFDGD��
6HUmR�DGPLWLGRV�RV�DWHVWDGRV�UHIHUHQWHV�j�H[HFXomR�GH�REUDV�RX�VHUYLoRV�VLPLODUHV�GH�
FRPSOH[LGDGH�WHFQROyJLFD�H�RSHUDFLRQDO�HTXLYDOHQWH�RX�VXSHULRU�DR�2EMHWR�
������� 2V� VHUYLoRV� GH� PDLRU� UHOHYkQFLD� RV� TXDLV� GHYHUmR� FRQVWDU� QRV� $WHVWDGR� GH�
&DSDFLGDGH�7pFQLFD��DSUHVHQWDGRV�QRV�VXELWHQV�������H��������VmR�
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�����*DUDQWLD�QDV�PHVPDV�PRGDOLGDGHV�H�FULWpULRV�SUHYLVWRV�QR�FDSXW�H�LQFLVR ,,,�GR�
DUWLJR����GD�/HL�Q��������������GH�����8P�SRU�FHQWR��GR�YDORU�HVWLPDGR�GR�REMHWR�GH�
FRQWUDWDomR�QR�YDORU�FRUUHVSRQGHQWH�D� 5�� ��������� �YLQWH�H�GRLV�PLO��VHLVFHQWRV�H�
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������ 4XDQGR�D�JDUDQWLD�IRU�UHDOL]DGD�DWUDYpV�GH�WtWXORV�GD�GtYLGD�S~EOLFD�R�PHVPR�Vy�
VHUi�YiOLGR�VH�IRUHP�HVFULWXUDLV��UHJLVWUDGRV�HP�VLVWHPD�FHQWUDOL]DGR�GH�OLTXLGDomR�H�
GH�FXVWyGLD�DXWRUL]DGR�SHOR�%DQFR�&HQWUDO�GR�%UDVLO�± %$&(1�FRQIRUPH�GLWD�D�/HL�Q��
��������GH�������������H�R�'HFUHWR�Q���������GH�������������FRP�FRWDomR�QD�EROVD�GH�
YDORUHV�H�DLQGD�GHYHUi�YLU�DFRPSDQKDGR�GH�SURYD�GH�DXWHQWLFLGDGH��FRUUHomR�PRQHWiULD�H�
GH�SURSULHGDGH�

������ 1R� FDVR� GH� FDXomR� GD� JDUDQWLD� HP� GLQKHLUR�� GHYHUi� VHU� HIHWXDGD� DWUDYpV� GH�
GHSyVLWR�HP�FRQWD�HVSHFtILFD�GD�3UHIHLWXUD�0XQLFLSDO�GH�/XFHQD FHGLGD�SHOD�WHVRXUDULD��
HP�DWp�����GRLV��GLDV�~WHLV�DQWHV�GD�GDWD�GH�UHDOL]DomR�GR�&HUWDPH�

������ 4XDQGR�D�JDUDQWLD�IRU�UHDOL]DGD�DWUDYpV�GH�VHJXUR�JDUDQWLD��D�PHVPD�GHYHUi�VHU�
HPLWLGD� SRU� LQVWLWXLomR� GHYLGDPHQWH� DXWRUL]DGD� SHOD� 6XSHULQWHQGrQFLD� GH� 6HJXURV�
3ULYDGRV�686(3�H�TXDQGR�VH�WUDWDU�GH�ILDQoD�EDQFiULD�MXQWR�DR�%DQFR�&HQWUDO�GR�%UDVLO��
FRQIRUPH�GLVS}H�R�$FyUGmR�7&8�Q������������� SOHQiULR��

3DUiJUDIR�ÒQLFR��R�&RPSURYDQWH�GH�JDUDQWLD�GHYHUi�VHU�DSUHVHQWDGR�GHQWUR�GR�HQYHORSH�
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IRUPD�GD�OHL H�VXDV�DOWHUDo}HV�YLJHQWHV�RX�FRQVROLGDGDV��TXDQGR�IRU�R�FDVR��GHYLGDPHQWH�
UHJLVWUDGR�QR�yUJmR�FRPSHWHQWH��QR�TXDO�HVWHMDP�H[SUHVVRV�VHXV�SRGHUHV�SDUD�H[HUFHU�
GLUHLWRV�H�DVVXPLU�REULJDo}HV�HP�GHFRUUrQFLD�GH�WDO�LQYHVWLGXUD�
������7UDWDQGR�VH�GH�SURFXUDGRU��D�SURFXUDomR�SRU�LQVWUXPHQWR�S~EOLFR�RX�SDUWLFXODU�GD�
TXDO�FRQVWHP�RV�QHFHVViULRV�SRGHUHV�SDUD��ILUPDU�GHFODUDo}HV��GHVLVWLU�RX�DSUHVHQWDU�
DV�UD]}HV�GH�UHFXUVR�H�SUDWLFDU�WRGRV�RV�GHPDLV�DWRV�SHUWLQHQWHV�DR�FHUWDPH��DFRPSDQKDGD�
GR� FRUUHVSRQGHQWH� LQVWUXPHQWR� GH� FRQVWLWXLomR� GD� HPSUHVD�� TXDQGR� IRU� R� FDVR�� TXH�
FRPSURYH�RV�SRGHUHV�GR�PDQGDQWH�SDUD�D�RXWRUJD��&DVR�D�SURFXUDomR�VHMD�SDUWLFXODU��
GHYHUi�WHU�ILUPD�UHFRQKHFLGD�SRU�FDUWyULR�FRPSHWHQWH�
������2�UHSUHVHQWDQWH�OHJDO�H�R�SURFXUDGRU�GHYHUmR�LGHQWLILFDU�VH�H[LELQGR�GRFXPHQWR�
RILFLDO�TXH�FRQWHQKD�IRWR�
����(VWHV�GRFXPHQWRV�GHYHUmR�VHU�DSUHVHQWDGRV�� DQWHV�GR�LQtFLR�GD�VHVVmR�S~EOLFD�� HP�
RULJLQDO��SRU�TXDOTXHU�SURFHVVR�GH�FySLD�DXWHQWLFDGD�SRU�FDUWyULR�FRPSHWHQWH�RX�PHPEUR�
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FUHGHQFLDPHQWR�LPSHGLUi�D�SDUWLFLSDomR�DWLYD�GR�UHSUHVHQWDQWH�GR�OLFLWDQWH�QR�SUHVHQWH�
FHUWDPH��(VWD�RFRUUrQFLD�QmR�LQDELOLWDUi�R�FRQFRUUHQWH��DSHQDV�SHUGHUi�R�GLUHLWR�D�
PDQLIHVWDU�VH�QDV�FRUUHVSRQGHQWHV�IDVHV�GR�SURFHVVR�OLFLWDWyULR��3DUD�WDQWR���D��&3/��
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GHILQLGD�QHVWH�LQVWUXPHQWR�
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HQFHUUDPHQWR��DVVLQDGRV�SRU�SURILVVLRQDO�KDELOLWDGR�H�GHYLGDPHQWH�UHJLVWUDGRV�QD�MXQWD�
FRPHUFLDO�FRPSHWHQWH��YHGDGD�D�VXD�VXEVWLWXLomR�SRU�EDODQFHWHV�RX�EDODQoRV�SURYLVyULRV�
������5HJXODULGDGH�SDUD�FRP�D�)D]HQGD�)HGHUDO�� FHUWLGmR�FRQMXQWD�QHJDWLYD�GH�GpELWRV�
UHODWLYRV�D�7ULEXWRV�)HGHUDLV�H�j�'tYLGD�$WLYD�GD�8QLmR�
������&HUWLG}HV�QHJDWLYDV�GDV�)D]HQGDV�(VWDGXDO�H�0XQLFLSDO�GD�VHGH�GR�OLFLWDQWH�RX�
RXWUR�HTXLYDOHQWH�QD�IRUPD�GD�/HL�
������&RPSURYDomR�GH�UHJXODULGDGH�UHODWLYD�j�6HJXULGDGH�6RFLDO�,166�&1'�H�GR�)XQGR�GH�
*DUDQWLD� SRU� 7HPSR� GH� 6HUYLoR� )*76�&5)�� DSUHVHQWDQGR� DV� FRUUHVSRQGHQWHV� FHUWLG}HV�
IRUQHFLGDV� SHOR� ,QVWLWXWR� 1DFLRQDO� GR� 6HJXUR� 6RFLDO� H� &DL[D� (FRQ{PLFD� )HGHUDO��
UHVSHFWLYDPHQWH�
������3URYD� GH� LQH[LVWrQFLD� GH� GpELWRV� LQDGLPSOLGRV� SHUDQWH� D� -XVWLoD� GR� 7UDEDOKR��
PHGLDQWH�D�DSUHVHQWDomR�GH�&HUWLGmR�1HJDWLYD�GH�'pELWRV�7UDEDOKLVWDV�&1'7��QRV�WHUPRV�
GR�7tWXOR�9,,�$�GD�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��DSURYDGD�SHOR�'HFUHWR�/HL�Q�
�������GH����GH�PDLR�GH������
������'HFODUDomR�GR�OLFLWDQWH��GH�FXPSULPHQWR�GR�GLVSRVWR�QR�$UW������,QFLVR�;;;,,,��
GD�&RQVWLWXLomR�)HGHUDO�� $UW������,QFLVR�9��GD�/HL�����������GH�VXSHUYHQLrQFLD�GH�IDWR�
LPSHGLWLYR�QR�TXH�GL]�UHVSHLWR�j�SDUWLFLSDomR�QD�OLFLWDomR��H�GH�VXEPHWHU�VH�D WRGDV�
DV�FOiXVXODV�H�FRQGLo}HV�GR�SUHVHQWH�LQVWUXPHQWR�FRQYRFDWyULR��FRQIRUPH�PRGHOR � $QH[R�
,;�
������7HUPR� GH� 5HQ~QFLD�� FDVR� R� SDUWLFLSDQWH� HQYLH� DSHQDV� VHXV� HQYHORSHV�� VHP�
UHSUHVHQWDQWH�FUHGHQFLDGR�H�GHVHMDU�UHQXQFLDU�DR�GLUHLWR�GH�LQWHUSRU�UHFXUVR�H�DR�SUD]R�
UHVSHFWLYR�UHODWLYR�j�)DVH�GH�+DELOLWDomR��FRQFRUGDQGR�FRP�R�SURVVHJXLPHQWR�GR�FHUWDPH�
OLFLWDWyULR��FRQIRUPH�PRGHOR�� $QH[R�;,�� 2SWDWLYR�
������&HUWLGmR�QHJDWLYD�GH�)DOrQFLD�RX�&RQFRUGDWD��H[SHGLGD�SHOR�GLVWULEXLGRU�GD�VHGH
GR�OLFLWDQWH� YDOLGD�DWp�D�GDWD�SUHYLVWD�GH�UHDOL]DomR�GR�FHUWDPHQWR��3DUD�/LFLWDQWHV�
VLWXDGRV� HP� RXWURV� (VWDGRV�� GHYHUmR� HVWHV� DSUHVHQWDU� D� &HUWLGmR� GH� )DOrQFLD� HP�
FRQIRUPLGDGH�FRP�D�/HJLVODomR�GH�VHX�(VWDGR��
�������&RPSURYDomR�GH�UHJLVWUR�H�TXLWDomR�GR�OLFLWDQWH�H�VHXV�UHVSRQViYHLV�WpFQLFRV��
TXDQGR� IRU� R� FDVR�� IUHQWH� DR� &RQVHOKR� 5HJLRQDO� GH� (QJHQKDULD H� $JURQRPLD� &5($�� GD�
UHJLmR� GD� VHGH� GR� OLFLWDQWH� 3DUD� OLFLWDQWHV� VLWXDGRV� HP� RXWUR� (VWDGR�� GHYHUi� VHU�
DSUHVHQWDGR�R�YLVWR�SDUD�SDUWLFLSDomR�GH�/LFLWDomR�QR�(VWDGR�GD�3DUDtED��&5($�3%��
�������3URYD�GH�LQVFULomR�QR�&DGDVWUR�1DFLRQDO�GH�3HVVRD�-XUtGLFD�&13-�
�������$WR��FRQVWLWXWLYR���(VWDWXWR��RX��&RQWUDWR��6RFLDO��HP��YLJRU���GHYLGDPHQWH�
UHJLVWUDGR�� H� HP� VH� WUDWDQGR� GH� VRFLHGDGH� SRU� Do}HV�� DFRPSDQKDGR� GH� GRFXPHQWRV� GH�
HOHLomR�GH�VHXV�DGPLQLVWUDGRUHV�
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VHJXLQWHV� GRFXPHQWRV�� D� FULWpULR� GR� OLFLWDQWH�� D�� GHFODUDomR� H[SUHVVD� IRUPDOPHQWH�
DVVLQDGD� SHOR� SURILVVLRQDO� GD� iUHD� FRQWiELO�� GHYLGDPHQWH� KDELOLWDGR�� E�� FHUWLGmR�
VLPSOLILFDGD�HPLWLGD�SHOD�MXQWD�FRPHUFLDO�GD�VHGH�GR�OLFLWDQWH�RX�HTXLYDOHQWH��QD�IRUPD�
GD�OHJLVODomR�SHUWLQHQWH��HPLWLGD�HP�DWp�����VHVVHQWD��GLDV�GD�GDWD�GD�UHDOL]DomR�GR�
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LQVWUXPHQWR�� SUHFHGLGRV� SRU� XP� tQGLFH� FRUUHVSRQGHQWH�� SRGHQGR� VHU� DSUHVHQWDGRV� HP�
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VHU�DSHQDV�XPD�IRUPDOLGDGH�TXH�YLVD�IDFLOLWDU�RV�WUDEDOKRV��D�DXVrQFLD�GR�tQGLFH�GH�
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IRUD� GR� HQYHORSH� HVSHFtILFR�� WRUQDUi� R� UHVSHFWLYR� OLFLWDQWH� LQDELOLWDGR�� 4XDQGR� R�
GRFXPHQWR� IRU� REWLGR� YLD� ,QWHUQHW� VXD� OHJDOLGDGH� VHUi� FRPSURYDGD� QRV� HQGHUHoRV�
HOHWU{QLFRV� FRUUHVSRQGHQWHV�� 3RGHUmR� VHU� XWLOL]DGRV�� D� FULWpULR� GD� &RPLVVmR� RV�
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����3URSRVWD� HODERUDGD� HP� FRQVRQkQFLD� FRP� DV� HVSHFLILFDo}HV� FRQVWDQWHV� GHVWH�
LQVWUXPHQWR�H�VHXV�HOHPHQWRV�� $QH[R�,����HP�SDSHO�WLPEUDGR�GD�HPSUHVD��TXDQGR�IRU�R�
FDVR�� GHYLGDPHQWH� DVVLQDGD� SRU� VHX� UHSUHVHQWDQWH�� FRQWHQGR� QR� FRUUHVSRQGHQWH� LWHP�
FRWDGR�� GLVFULPLQDomR�� PDUFD� H�RX� PRGHOR� H� RXWUDV� FDUDFWHUtVWLFDV� VH� QHFHVViULR�� R�
TXDQWLWDWLYR�H�RV�YDORUHV�XQLWiULR�H�WRWDO�H[SUHVVRV�HP�DOJDULVPRV�
������� 'HYHUi� VHU� DSUHVHQWDGR� MXQWDPHQWH� FRP� D� 3URSRVWD� GH� 3UHoR�� D� 3ODQLOKD�
2UoDPHQWiULD�H�DV�FRPSRVLo}HV�XQLWiULDV�GRV�LWHQV��FRQIRUPH�$QH[R�,9�H�9 � 3ODQLOKD�
2UoDPHQWiULD H &RPSRVLomR�8QLWiULD�
�������'HYHUi�VHU�DSUHVHQWDGR�MXQWDPHQWH�FRP�D�3URSRVWD�GH�3UHoR��'HPRQVWUDWLYR�GH
(QFDUJRV�6RFLDLV�
�������'HYHUi�VHU�DSUHVHQWDGR�MXQWDPHQWH�FRP�D�3URSRVWD�GH�3UHoR��&URQRJUDPD�GH�([HFXomR�
H�'HVHPEROVR��FRQIRUPH�$QH[R�9,�
�������'HYHUi�VHU�DSUHVHQWDGR�MXQWDPHQWH�FRP�D�3URSRVWD�GH�3UHoR��&RPSRVLomR�GH
%�'�,��FRQIRUPH�$QH[R 9,,�
�������'HYHUi�FRQWHU�YDOLGDGH�QmR�LQIHULRU�D�����VHVVHQWD��GLDV�
����6HUi�FRWDGR�XP�~QLFR�SUHoR��PDUFD��PRGHOR�SDUD�FDGD�LWHP��FRP�D�XWLOL]DomR�GH
GXDV�FDVDV�GHFLPDLV��,QGLFDo}HV�HP�FRQWUiULR�HVWmR�VXMHLWDV�D�FRUUHo}HV�REVHUYDQGR�VH�
RV�VHJXLQWHV�FULWpULRV�
������)DOWD�GH�GtJLWRV��VHUmR�DFUHVFLGRV�]HURV�
������([FHVVR�GH�GtJLWRV��VHQGR�R�SULPHLUR�GtJLWR�H[FHGHQWH�PHQRU�TXH����WRGR�R�H[FHVVR�
VHUi�VXSULPLGR��FDVR�FRQWUiULR�KDYHUi�R�DUUHGRQGDPHQWR�GR�GtJLWR�DQWHULRU�SDUD�PDLV�H�
RV�GHPDLV�LWHQV�H[FHGHQWHV�VXSULPLGRV�
����1R�FDVR�GH�DTXLVLomR�GH�EHQV��D�TXDQWLGDGH�PtQLPD�GH�XQLGDGHV�D�VHU�FRWDGD��SRU�
LWHP��QmR�GHYHUi�VHU�LQIHULRU�D������GD�HVWLPDWLYD�GHWDOKDGD�QR�FRUUHVSRQGHQWH 7HUPR�
GH�5HIHUrQFLD�� $QH[R�,��'LVSRVLomR�HP�FRQWUiULR�QmR�GHVFODVVLILFD�DXWRPDWLFDPHQWH�D�
SURSRVWD�DSHQDV�R�UHVSHFWLYR�LWHP�VHUi�GHVFRQVLGHUDGR�
����$�SURSRVWD�GHYHUi�VHU�UHGLJLGD�HP�OtQJXD�SRUWXJXHVD�H�HP�PRHGD�QDFLRQDO��HODERUDGD�
FRP� FODUH]D�� VHP� DOWHUQDWLYDV�� UDVXUDV�� HPHQGDV� H�RX� HQWUHOLQKDV�� 6XDV� IROKDV�
UXEULFDGDV�H�D�~OWLPD�GDWDGD�H�DVVLQDGD�SHOR�UHVSRQViYHO��FRP�LQGLFDomR��GR�YDORU�WRWDO�
GD� SURSRVWD� HP� DOJDULVPRV�� GRV� SUD]RV� GH� HQWUHJD� RX� H[HFXomR�� GDV� FRQGLo}HV� GH�
SDJDPHQWR��GD�VXD�YDOLGDGH�TXH�QmR�SRGHUi�VHU�LQIHULRU�D����GLDV��H�RXWUDV�LQIRUPDo}HV�
H�REVHUYDo}HV�SHUWLQHQWHV�TXH�R�OLFLWDQWH�MXOJDU�QHFHVViULDV�
����([LVWLQGR� GLVFUHSkQFLD� HQWUH� R� SUHoR� XQLWiULR� H� R� YDORU� WRWDO�� UHVXOWDGR� GD�
PXOWLSOLFDomR�GR�SUHoR�XQLWiULR�SHOD�TXDQWLGDGH��R�SUHoR�XQLWiULR�SUHYDOHFHUi�
����)LFD�HVWDEHOHFLGR�TXH�KDYHQGR�GLYHUJrQFLD�GH�SUHoRV�XQLWiULRV�SDUD�XP�PHVPR�SURGXWR�
RX�VHUYLoR��SUHYDOHFHUi�R�GH�PHQRU�YDORU�
����1R�FDVR�GH�DOWHUDo}HV�QHFHVViULDV�GD�SURSRVWD�IHLWDV�SHOD�&RPLVVmR��GHFRUUHQWHV�
H[FOXVLYDPHQWH� GH� LQFRUUHo}HV� QD� XQLGDGH� GH� PHGLGD� XWLOL]DGD�� REVHUYDGD� D� GHYLGD�



SURSRUFLRQDOLGDGH��EHP�FRPR�QD�PXOWLSOLFDomR�H�RX�VRPD�GH�YDORUHV��SUHYDOHFHUi�R�YDORU�
FRUULJLGR�
����$�QmR�LQGLFDomR�QD�SURSRVWD�GRV�SUD]RV�GH�HQWUHJD�RX�H[HFXomR��GDV�FRQGLo}HV�GH
SDJDPHQWR�RX�GH�VXD�YDOLGDGH��ILFDUi�VXEHQWHQGLGR�TXH�R�OLFLWDQWH�DFHLWRX�LQWHJUDOPHQWH�
DV� GLVSRVLo}HV� GR� LQVWUXPHQWR� FRQYRFDWyULR� H�� SRUWDQWR�� VHUmR� FRQVLGHUDGDV� DV�
GHWHUPLQDo}HV�QHOH�FRQWLGDV�SDUD�DV�UHIHULGDV�H[LJrQFLDV�QmR�VHQGR�VXILFLHQWH�PRWLYR�
SDUD�D�GHVFODVVLILFDomR�GD�UHVSHFWLYD�SURSRVWD�
�����e�IDFXOWDGR�DR�OLFLWDQWH��DSUHVHQWDU�D�SURSRVWD�QR�SUySULR�PRGHOR�IRUQHFLGR�SHOR
25&��GHVGH�TXH�HVWHMD�GHYLGDPHQWH�SUHHQFKLGR�
�����6HUmR�GHVFODVVLILFDGDV�DV�SURSRVWDV�TXH�GHL[DUHP�GH�DWHQGHU�DV�GLVSRVLo}HV�GHVWH�
LQVWUXPHQWR�

�����'2�&5,7e5,2�3$5$�-8/*$0(172
�����6HUi� GHFODUDGR� YHQFHGRU� GHVWH� FHUWDPH� R� OLFLWDQWH� TXH�� DWHQGLGDV� WRGDV� DV�
H[LJrQFLDV� GR� SUHVHQWH� LQVWUXPHQWR�� DSUHVHQWDU� SURSRVWD� FRP� PHQRU� YDORU� JOREDO� QR�
FRUUHVSRQGHQWH�LWHP�FRWDGR��UHODFLRQDGR�QR�$QH[R�,�� 7HUPR�GH�5HIHUrQFLD����QD�FROXQD�
FyGLJR�
�����+DYHQGR�LJXDOGDGH�GH�YDORUHV�HQWUH�GXDV�RX�PDLV�SURSRVWDV��H�DSyV�REHGHFLGR�R
GLVSRVWR�QRV�$UWV�����H����GD�/HL�&RPSOHPHQWDU��������H�QR�$UW�����������GD�/HL
����������D�FODVVLILFDomR�VH�IDUi�DWUDYpV�GH�VRUWHLR�
�����1D�SUHVHQWH�OLFLWDomR�VHUi�DVVHJXUDGD��FRPR�FULWpULR�GH�GHVHPSDWH��SUHIHUrQFLD�GH�
FRQWUDWDomR�SDUD�DV�PLFURHPSUHVDV�H�HPSUHVDV�GH�SHTXHQR�SRUWH�
�����3DUD�HIHLWR�GR�GLVSRVWR�QHVWH�LQVWUXPHQWR��HQWHQGH�VH�SRU�HPSDWH�DTXHODV
VLWXDo}HV�HP�TXH�DV�SURSRVWDV�DSUHVHQWDGDV�SHODV�PLFURHPSUHVDV�H�HPSUHVDV�GH�SHTXHQR�
SRUWH� VHMDP� LJXDLV� RX� DWp� ���� �GH]� SRU� FHQWR�� VXSHULRUHV� j� SURSRVWD� PDLV� EHP�
FODVVLILFDGD�

�����2FRUUHQGR�D�VLWXDomR�GH�HPSDWH�FRQIRUPH�DFLPD�GHILQLGD��SURFHGHU�VH�i�GD�VHJXLQWH�
IRUPD�
�������$� PLFURHPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH� PDLV� EHP� FODVVLILFDGD� SRGHUi�
DSUHVHQWDU�SURSRVWD�GH�SUHoR�LQIHULRU�jTXHOD�FRQVLGHUDGD�YHQFHGRUD�GR�FHUWDPH��VLWXDomR�
HP�TXH�VHUi�DGMXGLFDGR�HP�VHX�IDYRU�R�REMHWR�OLFLWDGR�
�������1mR�RFRUUHQGR D�FRQWUDWDomR�GD�PLFURHPSUHVD�RX�HPSUHVD�GH� SHTXHQR�SRUWH��QD�
IRUPD�GR�LWHP�DQWHULRU��VHUmR�FRQYRFDGDV�DV�GHPDLV�UHPDQHVFHQWHV�TXH�SRU�YHQWXUD�VH�
HQTXDGUHP� QD� VLWXDomR� GH� HPSDWH� DFLPD� GHILQLGD�� QD� RUGHP� GH� FODVVLILFDomR�� SDUD�
H[HUFtFLR�GR�PHVPR�GLUHLWR�
�������1R�FDVR�GH�HTXLYDOrQFLD�GH�YDORUHV�DSUHVHQWDGRV�SHODV�PLFURHPSUHVDV�H�HPSUHVDV�
GH�SHTXHQR�SRUWH�TXH�VH�HQFRQWUHP�QR�LQWHUYDOR�HVWDEHOHFLGR�FRPR�VLWXDomR�GH�HPSDWH��
VHUi�UHDOL]DGR�VRUWHLR�HQWUH�HODV�SDUD�TXH�VH�LGHQWLILTXH�DTXHOD�TXH�SULPHLUR�SRGHUi�
DSUHVHQWDU�PHOKRU�RIHUWD�
�����1D�KLSyWHVH�GH�QmR�FRQWUDWDomR�QRV�WHUPRV�DFLPD�SUHYLVWRV��HP�TXH�IRL�REVHUYDGD�D�
VLWXDomR�GH�HPSDWH�H�DVVHJXUDGR�R�WUDWDPHQWR�GLIHUHQFLDGR�D�PLFURHPSUHVD�H�HPSUHVD�GH��
SHTXHQR� � SRUWH�� � R�� REMHWR� � OLFLWDGR� � VHUi� � DGMXGLFDGR�� HP� � IDYRU� � GD� � SURSRVWD�
RULJLQDOPHQWH�YHQFHGRUD�GR�FHUWDPH�
�����$�VLWXDomR�GH�HPSDWH��QD�IRUPD�DFLPD�GHILQLGD��VRPHQWH�VH�DSOLFDUi�TXDQGR�D�PHOKRU�
RIHUWD�LQLFLDO�QmR�WLYHU�VLGR�DSUHVHQWDGD�SRU�PLFURHPSUHVD�RX�HPSUHVD�GH�SHTXHQR�SRUWH�

�����'$�25'(0�'26�75$%$/+26
�����3DUD� R� UHFHELPHQWR� GRV� HQYHORSHV� H� LQtFLR� GRV� WUDEDOKRV� VHUi� REVHUYDGD� XPD�
WROHUkQFLD� GH� ��� �TXLQ]H�� PLQXWRV� DSyV� R� KRUiULR� IL[DGR�� (QFHUUDGR� R� SUD]R� SDUD�
UHFHELPHQWR�GRV�HQYHORSHV��QHQKXP�RXWUR�VHUi�DFHLWR�
�����'HFODUDGD� DEHUWD� j� VHVVmR� S~EOLFD� SHOR� 3UHVLGHQWH�� VHUi� HIHWXDGR� R� GHYLGR�
FUHGHQFLDPHQWR� GRV� LQWHUHVVDGRV�� 6RPHQWH� SDUWLFLSDUi� DWLYDPHQWH� GD� UHXQLmR� XP�
UHSUHVHQWDQWH�GH�FDGD�OLFLWDQWH��SRGHQGR��QR�HQWDQWR��VHU�DVVLVWLGD�SRU�TXDOTXHU�SHVVRD�
TXH�VH�LQWHUHVVDU�
�����2�QmR�FRPSDUHFLPHQWR�GR�UHSUHVHQWDQWH�GH�TXDOTXHU�GRV�OLFLWDQWHV�QmR�LPSHGLUi�D�
HIHWLYDomR�GD�UHXQLmR��VHQGR�TXH��D�VLPSOHV�SDUWLFLSDomR�QHVWH�FHUWDPH�LPSOLFD�QD�WRWDO�
DFHLWDomR�GH�WRGDV�DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�,QVWUXPHQWR�&RQYRFDWyULR�H�VHXV�
DQH[RV�
�����(P QHQKXPD�KLSyWHVH�VHUi�FRQFHGLGR�SUD]R�SDUD�D�DSUHVHQWDomR�GH�GRFXPHQWDomR�H�RX�
VXEVWLWXLomR�GRV�HQYHORSHV�RX�GH�TXDOTXHU�HOHPHQWR�H[LJLGR�H�QmR�DSUHVHQWDGR�QD�UHXQLmR�
GHVWLQDGD�j�KDELOLWDomR�



�����$�&RPLVVmR�UHFHEHUi�GH�FDGD�UHSUHVHQWDQWH�RV�HQYHORSHV�'RFXPHQWDomR�H�3URSRVWD
GH�3UHoRV��H�UXEULFDUi�MXQWDPHQWH�FRP�RV�SDUWLFLSDQWHV�RV�IHFKRV�GR�VHJXQGR�
�����3RVWHULRUPHQWH� DEULUi� RV� HQYHORSHV� 'RFXPHQWDomR�� UXEULFDUi� R� VHX� FRQWH~GR� H�
VROLFLWDUi� GRV� OLFLWDQWHV� TXH� H[DPLQHP� D� GRFXPHQWDomR� QHOHV� FRQWLGDV�� 4XDLVTXHU�
LPSXJQDo}HV�OHYDQWDGDV�GHYHUmR�VHU�FRPXQLFDGDV�D�&RPLVVmR��TXH�DV�FRQVLJQDUi�QD�$WD�GH�
UHXQLmR�
�����3URVVHJXLQGR�RV�WUDEDOKRV��D�&RPLVVmR�DQDOLVDUi�RV�GRFXPHQWRV�H�DV�LPSXJQDo}HV�
SRUYHQWXUD�IRUPXODGDV�SHORV�OLFLWDQWHV��GDQGR�OKHV�FLrQFLD��HP�VHJXLGD��GR�UHVXOWDGR�
GD� )DVH� GH� +DELOLWDomR�� (QWUHWDQWR�� VH� DVVLP� MXOJDU� QHFHVViULR�� SRGHUi� GLYXOJDU� R�
UHVXOWDGR�QXPD�QRYD�UHXQLmR��UHJLVWUDQGR�VH�QD�$WD��RX�PHGLDQWH�SXEOLFDomR�QD�LPSUHQVD�
RILFLDO� RX� DLQGD� HPLWLQGR� DYLVR� SRU� HVFULWR�� REVHUYDGD�� QHVWHV� FDVRV�� D� GHYLGD�
DQWHFHGrQFLD�QHFHVViULD�� QmR�LQIHULRU�D�����TXDUHQWD�H�RLWR��KRUDV�
�����2FRUUHQGR�j�GHVLVWrQFLD�H[SUHVVD�GRV�OLFLWDQWHV�DR�GLUHLWR�GH�UHFRUUHU�QD�)DVH�GH�
+DELOLWDomR��FRQIRUPH�SUHYLVWR�QR�$UW������,,,��GD�/HL�����������QD�PHVPD�VHVVmR�SRGHUi�
KDYHU�D�DEHUWXUD�GRV�HQYHORSHV�3URSRVWDV��FDVR�FRQWUiULR�VHUi�PDUFDGD�QRYD�GDWD��FRP�
REVHUYkQFLD�DR�SUD]R�UHFXUVDO�HVWDEHOHFLGR�QD�OHJLVODomR�SHUWLQHQWH�
�����2�HQYHORSH�3URSRVWD�GH�3UHoRV��GHYLGDPHQWH�IHFKDGR�H�ODFUDGR��VHUi�GHYROYLGR�DR�
OLFLWDQWH�LQDELOLWDGR��GHVGH�TXH�QmR�WHQKD�KDYLGR�UHFXUVR�RX�DSyV�VXD�GHQHJDomR�
������(QFHUUDGD�D�)DVH�GH�+DELOLWDomR�H�REVHUYDGRV�RV�GLWDPHV�GHVWH�LQVWUXPHQWR��D�
&RPLVVmR�SURFHGHUi�HQWmR�j�DEHUWXUD�GRV�HQYHORSHV�3URSRVWD�GH�3UHoRV�GRV�SURSRQHQWHV�
GHFODUDGRV�KDELOLWDGRV��UXEULFDUi�R�VHX�FRQWH~GR�H�IDFXOWDUi�R�H[DPH�GD�GRFXPHQWDomR�
QHOHV� FRQWLGDV� D� WRGRV� RV� SDUWLFLSDQWHV�� RV� TXDLV� SRGHUmR� HIHWXDU� LPSXJQDo}HV��
GHYLGDPHQWH�FRQVLJQDGDV�QD�$WD�GH�UHXQLmR��TXDQGR�IRU�R�FDVR�
������$� &RPLVVmR� H[DPLQDUi� RV� HOHPHQWRV� DSUHVHQWDGRV�� DV� REVHUYDo}HV� HYHQWXDOPHQWH�
DSRQWDGDV��GHFODUDQGR��HP�VHJXLGD��YHQFHGRU�R�OLFLWDQWH�TXH��DWHQGLGDV�DV�H[LJrQFLDV�H�
FRQVLGHUDGRV� RV� FULWpULRV� GHILQLGRV� QHVWH� LQVWUXPHQWR�� DSUHVHQWDU� SURSRVWD� PDLV�
YDQWDMRVD�SDUD�R�25&�
������'D�UHXQLmR�ODYUDU�VH�i�$WD�FLUFXQVWDQFLDGD��QD�TXDO�VHUmR�UHJLVWUDGDV�WRGDV�DV�
RFRUUrQFLDV�H�TXH��DR�ILQDO��VHUi�DVVLQDGD�SHOD�&RPLVVmR�H�OLFLWDQWHV�SUHVHQWHV�

������(P�GHFRUUrQFLD�GD�/HL�&RPSOHPHQWDU���������D�FRPSURYDomR�GH�UHJXODULGDGH�ILVFDO�
H�WUDEDOKLVWD�GDV�PLFURHPSUHVDV�H�HPSUHVDV�GH�SHTXHQR�SRUWH�VRPHQWH�VHUi�H[LJLGD�SDUD�
HIHLWR�GH�DVVLQDWXUD�GR�FRQWUDWR��REVHUYDQGR�VH�R�VHJXLQWH�SURFHGLPHQWR�
��������$V�PLFURHPSUHVDV�H�HPSUHVDV�GH�SHTXHQR�SRUWH��SRU�RFDVLmR�GD�SDUWLFLSDomR�QHVWD�
OLFLWDomR�� GHYHUmR� DSUHVHQWDU� WRGD� D� GRFXPHQWDomR� H[LJLGD� SDUD� FRPSURYDomR� GH�
UHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD��GHQWUH�RV�GRFXPHQWRV�HQXPHUDGRV�QHVWH�LQVWUXPHQWR�
SDUD� HIHLWR� GH� +DELOLWDomR� H� LQWHJUDQWHV� GR� HQYHORSH� 'RFXPHQWDomR�� PHVPR� TXH� HVWD�
DSUHVHQWH�DOJXPD�UHVWULomR�
��������+DYHQGR�DOJXPD�UHVWULomR�QD�FRPSURYDomR�GD�UHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD��
VHUi�DVVHJXUDGR�R�SUD]R�GH����FLQFR��GLDV�~WHLV��FXMR�WHUPR�LQLFLDO�FRUUHVSRQGHUi�DR�
PRPHQWR�HP�TXH�R�OLFLWDQWH�IRU�GHFODUDGR�YHQFHGRU��SURUURJiYHLV�SRU�LJXDO�SHUtRGR��D�
FULWpULR�GR�25&��SDUD�D�UHJXODUL]DomR�GD�GRFXPHQWDomR��SDJDPHQWR�RX�SDUFHODPHQWR�GR�
GpELWR��H�HPLVVmR�GD�HYHQWXDLV�FHUWLG}HV�QHJDWLYDV�RX�SRVLWLYDV�FRP�HIHLWR�GH�FHUWLGmR�
QHJDWLYD�
��������$� QmR�UHJXODUL]DomR� GD� GRFXPHQWDomR�� QR� SUD]R� DFLPD� SUHYLVWR�� LPSOLFDUi�
GHFDGrQFLD�GR�GLUHLWR�j�FRQWUDWDomR��VHP�SUHMXt]R�GDV�VDQo}HV�SUHYLVWDV�QR�$UW������GD�
/HL�����������VHQGR�IDFXOWDGR�DR�25&�FRQYRFDU�RV�OLFLWDQWHV�UHPDQHVFHQWHV��QD�RUGHP�GH�
FODVVLILFDomR��SDUD�DVVLQDWXUD�GR�FRQWUDWR��RX�UHYRJDU�D�OLFLWDomR�

�����'2�&5,7e5,2�'(�$&(,7$%,/,'$'(�'(�35(d26
�����+DYHQGR�SURSRVWD�FRP�YDORU�SDUD�R�UHVSHFWLYR�LWHP�UHODFLRQDGR�QR�$QH[R�,�� 7HUPR�
GH�5HIHUrQFLD� � (VSHFLILFDo}HV��QD�FROXQD�FyGLJR��VXSHULRU�DR�HVWLPDGR�SHOR�25&�RX�
PDQLIHVWDPHQWH�LQH[HTXtYHO�QRV�WHUPRV�GR�$UW������,,������H������GD�/HL�����������R�
PHVPR� VHUi� GHVFRQVLGHUDGR�� (VWD� RFRUUrQFLD� QmR� GHVFODVVLILFD� DXWRPDWLFDPHQWH� D�
SURSRVWD��TXDQGR�IRU�R�FDVR��DSHQDV�R�LWHP�FRUUHVSRQGHQWH�
�����2�YDORU�HVWLPDGR�TXH�R�25&�VH�SURS}H�D�SDJDU�SHOR�REMHWR�RUD�OLFLWDGR�� 9DORU�GH
5HIHUrQFLD��HVWi�LQGLFDGR�QR�UHVSHFWLYR�HOHPHQWR�GHVWH�LQVWUXPHQWR�± $1(;2�,�

�����'26�5(&85626
�����'RV�DWRV�GHFRUUHQWHV�GHVWH�SURFHGLPHQWR�OLFLWDWyULR��FDEHUmR�UHFXUVRV�QRV�WHUPRV�
GR�$UW������GD�/HL�)HGHUDO�Q������������
�����2�UHFXUVR�VHUi�GLULJLGR�j�DXWRULGDGH VXSHULRU�GR�25&��SRU�LQWHUPpGLR�GD



&RPLVVmR��GHYHQGR�VHU�SURWRFROL]DGR�R�RULJLQDO��QRV�KRUiULRV�QRUPDLV�GH�H[SHGLHQWH�GDV�
������DV�������KRUDV��H[FOXVLYDPHQWH�QR�VHJXLQWH�HQGHUHoR��$Y��$PpULFR�)DOFmR�1������±
&HQWUR�� /XFHQD � 3%�

�����'$�+202/2*$d­2�(�$'-8',&$d­2
�����&RQFOXtGR�R�MXOJDPHQWR�GDV�SURSRVWDV�DSUHVHQWDGDV��D�&RPLVVmR�HPLWLUi�UHODWyULR�
FRQFOXVLYR�GRV�WUDEDOKRV�GHVHQYROYLGRV�QR�FHUWDPH��UHPHWHQGR�R�D�DXWRULGDGH�VXSHULRU�
GR�25&��MXQWDPHQWH�FRP�RV�HOHPHQWRV�FRQVWLWXWLYRV�GR�SURFHVVR��QHFHVViULRV�j�+RPRORJDomR�
H�$GMXGLFDomR�GD�UHVSHFWLYD�OLFLWDomR��TXDQGR�IRU�R�FDVR�
�����$�DXWRULGDGH�VXSHULRU�SRGHUi��QR�HQWDQWR��WHQGR�HP�YLVWD�VHPSUH�D�GHIHVD�GRV
LQWHUHVVHV�GR�25&��GLVFRUGDU�H�GHL[DU�GH�KRPRORJDU��WRWDO�RX�SDUFLDOPHQWH��R�UHVXOWDGR�
DSUHVHQWDGR�SHOD�&RPLVVmR��UHYRJDU�RX�FRQVLGHUDU�QXOD�D�/LFLWDomR��GHVGH�TXH�DSUHVHQWH�
D�GHYLGD�IXQGDPHQWDomR�H[LJLGD�SHOD�OHJLVODomR�YLJHQWH��UHVJXDUGDGRV�RV�GLUHLWRV�GRV�
OLFLWDQWHV�

�����'2�&2175$72
�����$SyV�D�KRPRORJDomR�SHOD�$XWRULGDGH�6XSHULRU�GR�25&��R�OLFLWDQWH� YHQFHGRU�VHUi�
QRWLILFDGR�SDUD��GHQWUR�GR�SUD]R�GH�����FLQFR��GLDV�FRQVHFXWLYRV�GD�GDWD�GH�UHFHELPHQWR�
GD� QRWLILFDomR�� DVVLQDU� R� UHVSHFWLYR� FRQWUDWR�� TXDQGR� IRU� R� FDVR�� HODERUDGR� HP�
FRQIRUPLGDGH�FRP�DV�PRGDOLGDGHV�SHUPLWLGDV�SHOD�/HL�)HGHUDO�Q��
����������SRGHQGR�R�PHVPR�VRIUHU�DOWHUDo}HV�QD�IRUPD�GHILQLGD�SHOD�UHIHULGD�/HL�
�����1mR�DWHQGHQGR�j�FRQYRFDomR�SDUD�DVVLQDU�R�FRQWUDWR��H�RFRUUHQGR�HVWD�GHQWUR�GR�
SUD]R�GH�YDOLGDGH�GH�VXD�SURSRVWD��R�OLFLWDQWH�SHUGHUi�WRGRV�RV�GLUHLWRV�TXH�SRUYHQWXUD�
WHQKD�REWLGR�FRPR�YHQFHGRU�GD�OLFLWDomR�
�����e�SHUPLWLGR�DR�25&��QR�FDVR�GR�OLFLWDQWH�YHQFHGRU�QmR�FRPSDUHFHU�SDUD�DVVLQDWXUD
GR�FRQWUDWR�QR�SUD]R�H�FRQGLo}HV�HVWDEHOHFLGRV��FRQYRFDU�RV�OLFLWDQWHV�UHPDQHVFHQWHV��
QD� RUGHP� GH� FODVVLILFDomR�� SDUD� ID]r�OR� HP� LJXDO� SUD]R� H� QDV� PHVPDV� FRQGLo}HV� GR�
OLFLWDQWH�YHQFHGRU��LQFOXVLYH�TXDQWR�DR�SUHoR��RX�UHYRJDU�D�SUHVHQWH�OLFLWDomR�
�����2�FRQWUDWR�TXH�HYHQWXDOPHQWH�YHQKD�D�VHU�DVVLQDGR�SHOR�OLFLWDQWH�YHQFHGRU��GR�WLSR�
HPSUHLWDGD�SRU�SUHoR�JOREDO��SRGHUi�VHU�DOWHUDGR��XQLODWHUDOPHQWH�SHOR�&RQWUDWDQWH�RX�
SRU�DFRUGR�HQWUH�DV�SDUWHV��QRV�FDVRV�SUHYLVWRV�QR�$UW�����H�VHUi�UHVFLQGLGR��GH�SOHQR�
GLUHLWR��FRQIRUPH�R�GLVSRVWR�QRV�$UWV���������H����GD�/HL
���������

�����2� &RQWUDWDGR� ILFD� REULJDGR� D� DFHLWDU� QDV� PHVPDV� FRQGLo}HV� FRQWUDWXDLV�� RV�
DFUpVFLPRV�RX�VXSUHVV}HV�TXH�VH�IL]HUHP�QHFHVViULRV��DWp������YLQWH�H�FLQFR�SRU�FHQWR��
GR� YDORU� LQLFLDO� DWXDOL]DGR� GR� FRQWUDWR�� H�� QR� FDVR� GH� UHIRUPD� GH� HGLItFLR� RX�
HTXLSDPHQWR��DWp�R�OLPLWH�GH������FLQTXHQWD�SRU�FHQWR��SDUD�VHXV�DFUpVFLPRV�

������2�&RQWUDWDGR�WHUi�DWp����FLQFR��GLDV�~WHLV�SDUD�DSUHVHQWDU�*DUDQWLD�&RQWUDWXDO��
QDV�PHVPDV�PRGDOLGDGHV H�FULWpULRV�SUHYLVWRV�QR DUWLJR��� GD�/HL�Q��������������GH����
�FLQFR SRU�FHQWR��GR�YDORU�FRQWUDWDGR�

�����'$6�6$1d®(6�$'0,1,675$7,9$6
�����$�UHFXVD�LQMXVWD�HP�GHL[DU�GH�FXPSULU�DV�REULJDo}HV�DVVXPLGDV�H�SUHFHLWRV
OHJDLV��VXMHLWDUi�R�&RQWUDWDGR��JDUDQWLGD�D�SUpYLD�GHIHVD��jV�VHJXLQWHV�SHQDOLGDGHV�
SUHYLVWDV�QRV�$UWV�����H����GD�/HL�����������D�� DGYHUWrQFLD��E�� PXOWD�GH�PRUD�GH
������]HUR�YtUJXOD�FLQFR�SRU�FHQWR��DSOLFDGD�VREUH�R�YDORU�GR�FRQWUDWR�SRU�GLD�GH�
DWUDVR�QD�HQWUHJD��QR�LQtFLR�RX�QD�H[HFXomR�GR�REMHWR�RUD�FRQWUDWDGR��F�� PXOWD�GH
�����GH]�SRU�FHQWR��VREUH�R�YDORU�FRQWUDWDGR�SHOD�LQH[HFXomR�WRWDO�RX�SDUFLDO�GR
FRQWUDWR�� G� � VXVSHQVmR� WHPSRUiULD� GH� SDUWLFLSDU� HP� OLFLWDomR� H� LPSHGLPHQWR� GH�
FRQWUDWDU�FRP�D�$GPLQLVWUDomR��SRU�SUD]R�GH�DWp�����GRLV��DQRV��H� � GHFODUDomR�GH�
LQLGRQHLGDGH��SDUD��OLFLWDU��RX��FRQWUDWDU��FRP��D��$GPLQLVWUDomR��3~EOLFD��HQTXDQWR�
SHUGXUDUHP� RV� PRWLYRV� GHWHUPLQDQWHV� GD� SXQLomR� RX� DWp� TXH� VHMD� SURPRYLGD� VXD�
UHDELOLWDomR� SHUDQWH� D� SUySULD� DXWRULGDGH� TXH� DSOLFRX� D� SHQDOLGDGH�� I� �
VLPXOWDQHDPHQWH��TXDOTXHU�GDV�SHQDOLGDGHV�FDEtYHLV�IXQGDPHQWDGDV�QD�/HL����������
�����6H�R�YDORU�GD�PXOWD�RX�LQGHQL]DomR GHYLGD�QmR�IRU�UHFROKLGR�QR�SUD]R�GH����GLDV�
DSyV�D�FRPXQLFDomR�DR�&RQWUDWDGR��VHUi�DXWRPDWLFDPHQWH�GHVFRQWDGR�GD�SULPHLUD�SDUFHOD�
GR�SDJDPHQWR�D�TXH�R�&RQWUDWDGR�YLHU�D�ID]HU�MXV��DFUHVFLGR�GH�MXURV�PRUDWyULRV�GH����
�XP�SRU�FHQWR��DR�PrV��RX��TXDQGR�IRU�R�FDVR��FREUDGR�MXGLFLDOPHQWH�
�����$SyV�D�DSOLFDomR�GH�TXDLVTXHU�GDV�SHQDOLGDGHV�SUHYLVWDV��UHDOL]DU�VH�i�FRPXQLFDomR�
HVFULWD�DR�&RQWUDWDGR��H�SXEOLFDGR�QD�LPSUHQVD�RILFLDO��H[FOXtGDV�DV�SHQDOLGDGHV�GH�
DGYHUWrQFLD�H�PXOWD�GH�PRUD�TXDQGR�IRU�R�FDVR��FRQVWDQGR�R�IXQGDPHQWR�OHJDO�GD�SXQLomR��



LQIRUPDQGR�DLQGD�TXH�R�IDWR�VHUi�UHJLVWUDGR�QR�FDGDVWUR�FRUUHVSRQGHQWH�

�����'$�&203529$d­2�'(�(;(&8d­2�'2 2%-(72
�����$ FRPSURYDomR GH H[HFXomR SHOR 25& GR REMHWR OLFLWDGR� REVHUYDGDV VXDV
FDUDFWHUtVWLFDV��VH�IDUi�PHGLDQWH�UHFLER�RX�HTXLYDOHQWH�HPLWLGR�SRU�IXQFLRQiULR�RX
FRPLVVmR��HVSHFtILFD��GHYLGDPHQWH��GHVLJQDGRV���DSyV��D��YHULILFDomR��GD��TXDQWLGDGH�
TXDOLGDGH�H�RXWURV�DVSHFWRV�LQHUHQWHV�QRV�WHUPRV�GHVWH�LQVWUXPHQWR��GDV�QRUPDV�WpFQLFDV
H�OHJLVODomR�SHUWLQHQWHV��H�FRQVHTXHQWH�DFHLWDomR�

�����'2�3$*$0(172
�����2�SDJDPHQWR�VHUi�HIHWXDGR�PHGLDQWH�SURFHVVR�UHJXODU�H�HP�REVHUYkQFLD�jV�QRUPDV�H
SURFHGLPHQWRV�DGRWDGRV�SHOR�25&��GD�VHJXLQWH�PDQHLUD��3DUD�RFRUUHU�QR�SUD]R�GH�WULQWD�
GLDV��FRQWDGRV�GR�SHUtRGR�GH�DGLPSOHPHQWR�
�����2� GHVHPEROVR� Pi[LPR� GR� SHUtRGR�� QmR� VHUi� VXSHULRU� DR� YDORU� GR� UHVSHFWLYR�
DGLPSOHPHQWR��GH�DFRUGR�FRP�R�FURQRJUDPD�DSURYDGR��TXDQGR�IRU�R�FDVR��H�VHPSUH�HP�
FRQIRUPLGDGH�FRP�D�GLVSRQLELOLGDGH�GH�UHFXUVRV�ILQDQFHLURV� 2V�YDORUHV�SUHYLVWR�HP�
&URQRJUDPD�SRGHUmR�VRIUHU�DMXVWHV�GH�DFRUGR�FRP�R�DQGDPHQWR�GRV�VHUYLoRV�H[HFXWDGRV�H�
DSURYDGRV�SHOD�ILVFDOL]DomR��

�����1HQKXP�YDORU�VHUi�SDJR�DR�&RQWUDWDGR�HQTXDQWR�SHQGHQWH�GH�OLTXLGDomR�TXDOTXHU�
REULJDomR�ILQDQFHLUD�TXH�OKH�IRU LPSRVWD��HP�YLUWXGH�GH�SHQDOLGDGH�RX�LQDGLPSOrQFLD��
D�TXDO�SRGHUi�VHU�FRPSHQVDGD�FRP�R�SDJDPHQWR�SHQGHQWH��VHP�TXH�LVVR�JHUH�GLUHLWR�D�
DFUpVFLPR�GH�TXDOTXHU�QDWXUH]D�

�����'2�5($-867$0(172
�����2V�SUHoRV�FRQWUDWDGRV�VmR�IL[RV�SHOR�SHUtRGR�GH�XP�DQR��H[FHWR�SDUD�RV�FDVRV�
SUHYLVWRV�QR�$UW������������H�����GD�/HL����������
�����2FRUUHQGR� R� GHVHTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR� GR� FRQWUDWR�� SRGHUi� VHU�
UHVWDEHOHFLGD�D�UHODomR�TXH�DV�SDUWHV�SDFWXDUDP�LQLFLDOPHQWH��QRV�WHUPRV�GR�$UW������
,QFLVR�,,��$OtQHD�G��GD�/HL ����������PHGLDQWH�FRPSURYDomR�GRFXPHQWDO�H�UHTXHULPHQWR�
H[SUHVVR�GR�&RQWUDWDGR�

�����'$6 ',6326,d®(6�*(5$,6
�����1mR VHUi GHYLGD DRV SURSRQHQWHV SHOD HODERUDomR H�RX DSUHVHQWDomR GH
GRFXPHQWDomR�UHODWLYD�DR�FHUWDPH��TXDOTXHU�WLSR�GH�LQGHQL]DomR�
�����1HQKXPD� SHVVRD� ItVLFD�� DLQGD� TXH� FUHGHQFLDGD� SRU� SURFXUDomR� OHJDO�� SRGHUi�
UHSUHVHQWDU�PDLV�GH�XPD�/LFLWDQWH�
�����$�SUHVHQWH�OLFLWDomR�VRPHQWH�SRGHUi�YLU�D�VHU�UHYRJDGD�SRU�UD]}HV�GH�LQWHUHVVH�
S~EOLFR�GHFRUUHQWH�GH�IDWR�VXSHUYHQLHQWH�GHYLGDPHQWH�FRPSURYDGR��RX�DQXODGD�QR�WRGR�
RX� HP� SDUWH�� SRU� LOHJDOLGDGH�� GH� RItFLR� RX� SRU� SURYRFDomR� GH� WHUFHLURV�� PHGLDQWH�
SDUHFHU�HVFULWR�H�GHYLGDPHQWH�IXQGDPHQWDGR�
�����&DVR�DV�GDWDV�SUHYLVWDV�SDUD�D�UHDOL]DomR�GRV�HYHQWRV�GD�SUHVHQWH�OLFLWDomR�VHMDP�
GHFODUDGDV� IHULDGR�� H� QmR� KDYHQGR� UDWLILFDomR� GD� FRQYRFDomR�� ILFDP� WUDQVIHULGRV
DXWRPDWLFDPHQWH� SDUD� R� SULPHLUR� GLD� ~WLO� VXEVHTXHQWH�� QR� PHVPR� ORFDO� H� KRUD�
DQWHULRUPHQWH�SUHYLVWRV�
�����2FRUUHQGR�D�VXSUHVVmR�GH�VHUYLoRV��VH�R�&RQWUDWDGR�Mi�KRXYHU�DGTXLULGR�RV�PDWHULDLV�
H�SRVWRV�QR�ORFDO�GH�WUDEDOKR��RV�PHVPRV�GHYHUmR�VHU�SDJRV�SHOR�25&��SHOR�SUHoR�GH�
DTXLVLomR�UHJXODUPHQWH�FRPSURYDGR��GHVGH�TXH�VHMDP�GH�ERD�TXDOLGDGH�H�DFHLWRV�SHOD�
ILVFDOL]DomR�
�����2V�SUHoRV�XQLWiULRV�SDUD�D�UHDOL]DomR�GH�QRYRV�VHUYLoRV�VXUJLGRV�GXUDQWH�D
H[HFXomR�GR�FRQWUDWR��VHUmR�SURSRVWRV�SHOR�&RQWUDWDGR�H�VXEPHWLGRV�j�DSUHFLDomR�GR�25&��
$�H[HFXomR�GRV�VHUYLoRV�QmR�SUHYLVWRV�VHUi�UHJXODGD�SHODV�FRQGLo}HV�H�FOiXVXODV�GR�
FRQWUDWR�RULJLQDO�
�����2� 25&� SRU� FRQYHQLrQFLD� DGPLQLVWUDWLYD� RX� WpFQLFD�� VH� UHVHUYD� QR� GLUHLWR� GH�
SDUDOLVDU� D� TXDOTXHU� WHPSR� D� H[HFXomR� GRV� VHUYLoRV�� FLHQWLILFDQGR� GHYLGDPHQWH� R�
&RQWUDWDGR�
�����'HFDLUi�GR�GLUHLWR�GH�LPSXJQDU�SHUDQWH�R�25&�QRV�WHUPRV�GR�SUHVHQWH�LQVWUXPHQWR��
DTXHOH�TXH��WHQGR�R�DFHLWDGR�VHP�REMHomR��YHQKD�D�DSUHVHQWDU��GHSRLV�GR�MXOJDPHQWR��
IDOKDV�RX�LUUHJXODULGDGHV�TXH�R�YLFLDUDP�KLSyWHVH�HP�TXH�WDO�FRPXQLFDGR�QmR�WHUi�HIHLWR�
GH�UHFXUVR�
�����1RV�YDORUHV�DSUHVHQWDGRV�SHORV�OLFLWDQWHV��Mi�GHYHUmR�HVWDU�LQFOXtGRV�RV�FXVWRV�
FRP�DTXLVLomR�GH�PDWHULDO��PmR�GH�REUD�XWLOL]DGD��LPSRVWRV��HQFDUJRV��IUHWHV�H�RXWURV�



TXH�YHQKDP�D�LQFLGLU�VREUH�RV�UHVSHFWLYRV�SUHoRV�
������(VWH� LQVWUXPHQWR� FRQYRFDWyULR� H� WRGRV� RV� VHXV� HOHPHQWRV� FRQVWLWXWLYRV�� HVWmR�
GLVSRQLELOL]DGRV�HP�PHLR�PDJQpWLFR��SRGHQGR�VHU�REWLGRV�MXQWR�D�&RPLVVmR��REVHUYDGRV�
RV�SURFHGLPHQWRV�GHILQLGRV�SHOR�25&�
������$V�G~YLGDV�VXUJLGDV�DSyV�D�DSUHVHQWDomR�GDV�SURSRVWDV�H�RV�FDVRV�RPLVVRV�QHVWH�
LQVWUXPHQWR��ILFDUmR�~QLFD�H�H[FOXVLYDPHQWH�VXMHLWRV�D�LQWHUSUHWDomR�GD�&RPLVVmR��VHQGR�
IDFXOWDGD�D�PHVPD�RX�D�DXWRULGDGH�VXSHULRU�GR�25&��HP�TXDOTXHU�IDVH�GD�OLFLWDomR��D�
SURPRomR�GH�GLOLJrQFLD�GHVWLQDGD�D�HVFODUHFHU�RX�D�FRPSOHPHQWDU�D�LQVWUXomR�GR�SURFHVVR�
������3DUD�GLULPLU�FRQWURYpUVLDV�GHFRUUHQWHV�GHVWH�FHUWDPH��H[FOXtGR�TXDOTXHU�RXWUR��R�
IRUR�FRPSHWHQWH�p�R�GD�&RPDUFD�GH�/XFHQD�

/XFHQD � 3%� ���GH�MXOKR�GH������
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