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2�&21680,'25 UHFRQKHFH�H�GHFODUD�H[SUHVVDPHQWH�TXH�D�',675,%8,'25$ OKH�DSUHVHQWRX�DV�RSo}HV�GLVSRQtYHLV�SDUD�
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$0%,(17(�'(�&2175$7$d­2�/,95(�SDUD�XQLGDGHV�FRQVXPLGRUDV�TXH�VDWLVIDoDP��LQGLYLGXDOPHQWH��RV�UHTXLVLWRV�
GLVSRVWRV�QRV�DUWV�����H����GD�/HL�QR �������GH �����
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ILQDOLGDGH�GH�LQWHUOLJDU�VXDV�LQVWDODo}HV�DRV�6,67(0$6�'( ',675,%8,d­2�
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GH�IDWXUDPHQWR��LQMHWDGD�RX�UHTXHULGD�GR�VLVWHPD�HOpWULFR�GH�GLVWULEXLomR�SHOD�JHUDomR�RX�FDUJD��H[SUHVVD�HP�TXLORZDWWV�
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1RUWH�1RUGHVWH�
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DFHVVR��RSHUDomR��PHGLomR�H�DYDOLDomR�GD�TXDOLGDGH�GD�HQHUJLD�HOpWULFD SDUD�RV�6,67(0$6�'(�',675,%8,d­2��
DSURYDGRV�SHOD�$1((/�
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W� ³5('(�%È6,&$´��6mR�DV�LQVWDODo}HV�SHUWHQFHQWHV�DR�6,67(0$�,17(5/,*$'2�1$&,21$/��LGHQWLILFDGDV�VHJXQGR�
UHJUDV�H�FRQGLo}HV�HVWDEHOHFLGDV�SHOD $1((/�

X� ³6,67(0$�'(�',675,%8,d­2´��,QVWDODo}HV�GHVWLQDGDV�j�GLVWULEXLomR�GH�HQHUJLD�HOpWULFD�TXH�FRPS}H�RV�DWLYRV�GD�
iUHD�GH�FRQFHVVmR�GD�',675,%8,'25$�

Y� ³6,67(0$�'(�0(',d­2�'( )$785$0(172�± 60)´��6LVWHPD�GH�PHGLomR�FRPSRVWR�SHOR�PHGLGRU�SULQFLSDO�H�GH�
UHWDJXDUGD�� RV� WUDQVIRUPDGRUHV� SDUD� LQVWUXPHQWRV� �WUDQVIRUPDGRUHV� GH� SRWHQFLDO� H� GH� FRUUHQWH��� FDQDO� GH�
FRPXQLFDomR��SDLQpLV��FDERV�H�WRGRV�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QR�GRFXPHQWR�LQWLWXODGR�(VSHFLILFDomR�7pFQLFD�GDV�
0HGLo}HV�SDUD�)DWXUDPHQWR��EHP�FRPR�GRV�VLVWHPDV�GH�FROHWD�GRV�GDGRV�GH�PHGLomR�SDUD IDWXUDPHQWR�

Z� ³6,67(0$� ,17(5/,*$'2� 1$&,21$/� ± 6,1´�� &RPSRVWR� SHORV� VLVWHPDV� GH� WUDQVPLVVmR� H� GH� GLVWULEXLomR� GDV�
GLYHUVDV�FRQFHVVLRQiULDV�GH�WRGDV�DV�UHJL}HV�GR�SDtV��FRP�XVR�FRPSDUWLOKDGR�SRU�HVVDV�HPSUHVDV��SRU�RQGH�WUDQVLWDP�
HQHUJLDV�GH�GLYHUVDV�IRQWHV�H�GHVWLQRV��VLVWHPD�HVVH�VXMHLWR�j�OHJLVODomR�SHUWLQHQWH��j�UHJXODPHQWDomR�H[SHGLGD�SHOD�
$1((/�H��QR�TXH�FRXEHU��j�RSHUDomR�H�FRRUGHQDomR�GR 216�

[� 81,'$'( &21680,'25$� FRQMXQWR GH LQVWDODo}HV H HTXLSDPHQWRV HOpWULFRV GH SURSULHGDGH GR &21680,'25�
FDUDFWHUL]DGR�SHOR�UHFHELPHQWR�GH�HQHUJLD�HOpWULFD�QR�32172�'( (175(*$�FRP�PHGLomR�LQGLYLGXDOL]DGD�

'2�2%-(72

&/È868/$����� 2�SUHVHQWH�&2175$72�WHP�SRU�REMHWR�UHJXODU�DV�FRQGLo}HV��SURFHGLPHQWRV��GLUHLWRV�H�REULJDo}HV���GDV�
3$57(6�HP�UHODomR�DR�XVR�GR�6,67(0$�'(�',675,%8,d­2�SHOR�&21680,'25�SDUD�D�81,'$'(�&21680,'25$ H
R SDJDPHQWR GRV (1&$5*26 '( 862� VHJXQGR DV FDUDFWHUtVWLFDV FRQWUDWXDLV GHILQLGDV QHVWH &2175$72��DOpP�GH�
UHJXODU�DV�FRQGLo}HV��SURFHGLPHQWRV��GLUHLWRV�H�REULJDo}HV�GDV�3$57(6�HP�UHODomR�j�FRQH[mR�
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GDV�LQVWDODo}HV�GR�&21680,'25�DR�6,67(0$�'(�',675,%8,d­2�SRU�PHLR�GR�32172�'((175(*$�

3$5È*5$)2� ��� � 2� XVR� H� FRQH[mR� DR� 6,67(0$� '(� ',675,%8,d­2� GH� TXH� WUDWD� R� SUHVHQWH� &2175$72� HVWi�
VXERUGLQDGR� j� OHJLVODomR� GR� VHUYLoR�GH� HQHUJLD� HOpWULFD�� DRV�352&(',0(1726�'(�5('(�� TXDQGR� DSOLFiYHLV�� H� DRV�
352&(',0(1726�'(�',675,%8,d­2��RV�TXDLV�SUHYDOHFHP�QRV�FDVRV�RPLVVRV�RX�GH�HYHQWXDLV�GLYHUJrQFLDV�

3$5È*5$)2� ��� � 2�32172� '(� (175(*$� D� TXH� VH� UHIHUH� D�&/È868/$� ��� GL]� UHVSHLWR� j� XQLGDGH� FRQVXPLGRUD�
SHUWHQFHQWH�DR�&21680,'25��VLWXDGD�QR�HQGHUHoR�LQGLFDGR�QHVWH�&2175$72�

'2�,1Ë&,2�'2�)251(&,0(172

&/È868/$����� $�HIHWLYDomR�GR�LQtFLR�GR�IRUQHFLPHQWR�HVWi�FRQGLFLRQDGD�FXPXODWLYDPHQWH�D�

, ��REVHUYkQFLD��QD�81,'$'(�&21680,'25$��GDV�QRUPDV�H�SDGU}HV�GLVSRQLELOL]DGRV�SHOD�',675,%8,'25$��DVVLP�
FRPR�GDTXHODV�H[SHGLGDV�SHORV�yUJmRV�RILFLDLV�FRPSHWHQWHV��QDTXLOR�TXH�FRXEHU�H�QmR�GLVSXVHU�FRQWUDULDPHQWH�
j�UHJXODPHQWDomR�GD $1((/�

,, ��LQVWDODomR��SHOR�LQWHUHVVDGR��TXDQGR�H[LJLGR�SHOD�',675,%8,'25$��HP�ORFDLV�DSURSULDGRV�GH�OLYUH�H�IiFLO��DFHVVR��
GH�FDL[DV��TXDGURV��SDLQpLV�RX�FXEtFXORV�GHVWLQDGRV�j�LQVWDODomR�GH�PHGLGRUHV��WUDQVIRUPDGRUHV�GH�PHGLomR�H�
RXWURV�DSDUHOKRV�GD�',675,%8,'25$�QHFHVViULRV�j�PHGLomR�GH�FRQVXPR�GH�HQHUJLD�HOpWULFD�H�GHPDQGD�GH�
SRWrQFLD��TXDQGR�KRXYHU��H�j�SURWHomR�GHVWDV LQVWDODo}HV�

,,, ��FHOHEUDomR�SUpYLD�GRV�FRQWUDWRV SHUWLQHQWHV�

,9 ��DSUHVHQWDomR�GRV�GRFXPHQWRV�UHODWLYRV�j�VXD�FRQVWLWXLomR��DR�VHX�UHJLVWUR�H�GR�V��VHX�V��UHSUHVHQWDQWH�V��OHJDO�LV���
TXDQGR�SHVVRD MXUtGLFD�

9 ���TXDQGR�QHFHVViULRV�D�H[HFXomR�GH�REUDV��VHUYLoRV�QDV�UHGHV��LQVWDODomR�GH�HTXLSDPHQWRV�GD�GLVWULEXLGRUD�RX��GR�
LQWHUHVVDGR��FRQIRUPH�D�WHQVmR�GH�IRUQHFLPHQWR�H�D�FDUJD�LQVWDODGD�D�VHU�DWHQGLGD��D�FRQFOXVmR�GDV�REUDV�GH�
DWHQGLPHQWR� j�81,'$'(� &21680,'25$�� SUHYLVWDV� QR� FRQWUDWR� GH� SDUWLFLSDomR� ILQDQFHLUD� LQGLFDGD� QHVWH�
&2175$72�

9, ��TXDQGR�FDEtYHO��j�ILQDOL]DomR�SRU�SDUWH�GR�&21680,'25�GR�SURFHVVR�GH�PRGHODJHP�QR�kPELWR�GD�&&((��DVVLP�
FRPR�D�FRQFOXVmR�GD�DGHTXDomR�GR�6LVWHPD�GH�0HGLomR�GH�)DWXUDPHQWR�GD�81,'$'(�&21680,'25$�

3$5È*5$)2� ��� � $�',675,%8,'25$� QmR� VH� UHVSRQVDELOL]DUi� SRU� HYHQWXDLV� DWUDVRV� TXH� SRVVDP� YLU� D� RFRUUHU� FRP�
UHVSHLWR�DR�LQtFLR�GR�IRUQHFLPHQWR��GHYLGR�j�GHPRUD�QD�REWHQomR�GH�OLFHQoDV�H�DXWRUL]Do}HV�WDQWR�RILFLDLV�S~EOLFDV�FRPR�
SDUWLFXODUHV��MXQWR�DRV�VHWRUHV�FRPSHWHQWHV��QHFHVViULDV�SDUD�DGHTXDo}HV�QR�VLVWHPD�HOpWULFR��H�HP�FDVR�GH�IRUoD�PDLRU��
QRV�WHUPRV�GR�DUWLJR����GD�5HVROXomR�1RUPDWLYD�Q������

3$5È*5$)2����� $�OLJDomR�GHILQLWLYD�GD�81,'$'(�&21680,'25$�VRPHQWH�VHUi�HIHWLYDGD�PHGLDQWH�DSUHVHQWDomR��GH�
OLFHQoD�GH�RSHUDomR�IXQFLRQDPHQWR��HPLWLGD�SRU�yUJmR�UHVSRQViYHO�SHOD�SUHVHUYDomR�GR�PHLR�DPELHQWH��TXDQGR�FRXEHU�

'$�9,*Ç1&,$�'2�&2175$72

&/È868/$����� $�YLJrQFLD�GHVWH�&2175$72�VH�GDUi�D�SDUWLU�GD�GDWD�GH�VXD�DVVLQDWXUD�

3$5È*5$)2� ��� � 1mR� VH� DSOLFD� R� FDSXW� GHVWD�&/È868/$�SDUD� RV� FDVRV� GH� DOWHUDomR� GH� WLWXODULGDGH� GH� XQLGDGHV�
FRQVXPLGRUDV�GR�JUXSR�$�TXH�RSWHP�SHOD�PDQXWHQomR�GDV�PHVPDV�FRQGLo}HV�GR�FRQWUDWR�DQWHULRU��LQFOXLQGR�D�YLJrQFLD��
GHVGH� TXH� UHDOL]DGD� HP�FRPXP�DFRUGR� HQWUH� RV� FRQVXPLGRUHV��PHGLDQWH� FHOHEUDomR� GH� LQVWUXPHQWR�HVSHFtILFR� D� VHU�
DSUHVHQWDGR�j�GLVWULEXLGRUD�QR�DWR�GD�VROLFLWDomR��VHP�SUHMXt]R�GR�TXH�FRQVWD�QR������GR�DUW������GD�5HVROXomR�1RUPDWLYD�
Q������

3$5È*5$)2����� &DVR�DV��3$57(6�GHFLGDP��GH�FRPXP��DFRUGR��TXH�D�YLJrQFLD�GHVWH�FRQWUDWR�GHYH�LQLFLDU�VH�HP��GDWD�
GLYHUVD�GD�GDWD�GH�VXD�DVVLQDWXUD��GHYHUmR�LQGLFDU�QR�FDPSR�³,1Ë&,2�'$�9,*Ç1&,$´�D�QRYD�GDWD�FRPELQDGD�VHQGR�FHUWR�
TXH��QHVWH�FDVR��WRGRV�RV�SUD]RV�VHUmR�FRQWDGRV�D�SDUWLU�GD�QRYD�GDWD�LQGLFDGD�QR�UHIHULGR �

3$5È*5$)2����� 3DUD�HIHLWR�GH�IDWXUDPHQWR�± (P�FDVR�GH�OLJDomR�QRYD��DOWHUDomR�GH�GHPDQGD�RX�ILQV�UHVFLVyULRV��D�
GDWD� D� VHU� FRQVLGHUDGD� VHUi� GD� HQHUJL]DomR� GHILQLWLYD� RX� GLVSRQLELOL]DomR� GD� QRYD� GHPDQGD� FRQWUDWDGD� GD� XQLGDGH�
FRQVXPLGRUD�� REVHUYDQGR�VH�� TXDQGR� IRU� R� FDVR�� FRQFOXVmR� GDV� REUDV� GH� UHIRUoR�� DPSOLDomR� QD� UHGH� H�RX� RXWUDV�
QHFHVViULDV
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&/È868/$���� � $� UHQRYDomR�RFRUUHUi�SRU�SHUtRGRV� LJXDLV�H�VXFHVVLYRV�GHILQLGRV��DSyV�D�GDWD�GH�YHQFLPHQWR�GH�VXD�
YLJrQFLD��GHVGH�TXH�R�&21680,'25�QmR�VH�PDQLIHVWH�H[SUHVVDPHQWH�HP�FRQWUiULR�j�SURUURJDomR�FRP�DQWHFHGrQFLD�
PtQLPD�GH�����GLDV�HP�UHODomR�DR�WpUPLQR�GH�FDGD�YLJrQFLD�

3$5È*5$)2�Ò1,&2 ± $V�3$57(6�DFRUGDP�TXH��HVWDQGR�R�&21680,'25�VXEPHWLGR�j�/HL�GH�OLFLWDomR H�FRQWUDWRV��D�
VXD�UHQRYDomR�VHUi�DXWRPiWLFD�SRU�VXFHVVLYRV�SHUtRGRV�R�OLPLWH�Pi[LPR�GH�����VHVVHQWD��PHVHV�FRQWDGRV�D�SDUWLU�GD�GDWD�
GR�LQLFLR�GR�IRUQHFLPHQWR�SUHYLVWR�QHVWH�&2175$72��RX�DWp�TXH�XPD�GDV�3$57(6��FRP�DQWHFHGrQFLD�PtQLPD�GH�����
�FHQWR�H�RLWHQWD��GLDV�GR�WpUPLQR�GD�YLJrQFLD��PDQLIHVWH�j�RXWUD��SRU�HVFULWR��VXD�LQWHQomR�GH�UHVFLQGL�OR�

'26�0217$17(6�'(�862�&2175$7$'26

&/È868/$ �� � $�',675,%8,'25$�FRORFD�RV�6,67(0$6�'(�',675,%8,d­2�j�GLVSRVLomR�GR &21680,'25�
VXMHLWDQGR�VH� DV�3$57(6� jV� UHJXODPHQWDo}HV� GD�$1((/�� DRV� OLPLWHV� RSHUDFLRQDLV� FRQWLGRV� QRV� 352&(',0(1726�
23(5$7,926��TXDQGR�FDEtYHO��H�jV�GHPDLV�GLVSRVLo}HV�GHVWH�&2175$72�

&/È868/$� ��� � 2V�0217$17(6� '(� 862� &2175$7$'26� SHOR�&21680,'25� HP� VHXV� UHVSHFWLYRV� VHJPHQWRV�
KRUiULRV�VHUmR�RV�GHILQLGRV�QHVWH�FRQWUDWR�

3$5È*5$)2����� 2V�YDORUHV�GR�086'�FRQWUDWDGRV�GHYHP�DWHQGHU�jV�VHJXLQWHV�FRQGLo}HV�

, ��086'�FRQWUDWDGR�VHJXLQGR�XP�FURQRJUDPD�PHQVDO�SDUD�DV�XQLGDGHV�FRQVXPLGRUDV�GD�FODVVH�UXUDO�H�jTXHODV�FRP�
VD]RQDOLGDGH UHFRQKHFLGD�

,, ��086'�FRQWUDWDGR�~QLFR� SDUD� D� YLJrQFLD� GR� FRQWUDWR�H�� TXDQGR� FDEtYHO�� SRU� SRVWRV� WDULIiULRV�� SDUD�DV�GHPDLV�
XQLGDGHV�FRQVXPLGRUDV�

3$5È*5$)2����� &DVR�R�&21680,'25�QHFHVVLWH�DXPHQWDU�RV�0217$17(6�'(�862�&2175$7$'26�FRP�D�
',675,%8,'25$��GHYHUi�VROLFLWDU�SRU�HVFULWR��SUHYLDPHQWH��SDUD�DQiOLVH�H�GHILQLomR�GDV�FRQGLo}HV�GH�DWHQGLPHQWR��QRV�
WHUPRV�GD�5HVROXomR�1RUPDWLYD�Q�����������GD�$1((/�ILFDQGR�D�FRQFHVVmR�FRQGLFLRQDGD�

,� D� GLVSRQLELOLGDGH� QRV� 6,67(0$6� '(� ',675,%8,d­2� GH� SURSULHGDGH� GD� ',675,%8,'25$� SDUD� DWHQGHU� DR�
DXPHQWR�VROLFLWDGR�SHOR &21680,'25�

,,� D�DGLPSOrQFLD�GR�&21680,'25�UHODWLYR�DR�SUHVHQWH &2175$72�

,,,� j� FHOHEUDomR� GH� WHUPR� DGLWLYR� D� HVWH� &2175$72�� QR� TXDO� FRQVWDUmR� RV� QRYRV� 0217$17(6� '(� � 862�
&2175$7$'26��SHORV�TXDLV�DV�3$57(6�VH�UHVSRQVDELOL]DUmR�

3$5È*5$)2� ��� � $�',675,%8,'25$� DSOLFDUi� R� SHUtRGR� GH� WHVWHV�� FRP� GXUDomR� GH� �� �WUrV�� FLFORV� FRQVHFXWLYRV� H�
FRPSOHWRV�GH�IDWXUDPHQWR��FRP�R�SURSyVLWR�GH�SHUPLWLU�D�DGHTXDomR�GR�086'�&2175$7$'2�SHOR�&21680,'25��QDV�
VLWXDo}HV VHJXLQWHV�

,� LQtFLR�GR IRUQHFLPHQWR�

,,� PXGDQoD�SDUD� IDWXUDPHQWR�DSOLFiYHO�D�XQLGDGHV�FRQVXPLGRUDV�GR�JUXSR�$��FXMD�RSomR�DQWHULRU� WHQKD�VLGR�SRU�
IDWXUDPHQWR�GR�JUXSR %�

,,,� HQTXDGUDPHQWR�QD�PRGDOLGDGH�WDULIiULD�KRUiULD�D]XO��H[FOXVLYDPHQWH�SDUD�R�PRQWDQWH�FRQWUDWDGR�SDUD�R�KRUiULR�
GH�SRQWD� H

,9� DFUpVFLPR�GH�086'��TXDQGR�PDLRU�TXH�����FLQFR�SRU�FHQWR��GR FRQWUDWDGR�

9� 'XUDQWH�R�SHUtRGR�GH�WHVWHV��REVHUYDGR�R�GLVSRVWR�QR������GR�DUWLJR�����GD�5HVROXomR�1RUPDWLYD�Q��������D�GHPDQGD�

D� VHU� FRQVLGHUDGD�SHOD� GLVWULEXLGRUD� SDUD� ILQV� GH� IDWXUDPHQWR� GHYH�VHU� D�GHPDQGD�PHGLGD�� H[FHWR� QD� VLWXDomR�

SUHYLVWD�QR�LQFLVR�,9��HP�TXH�D�GLVWULEXLGRUD�GHYH�FRQVLGHUDU�R�PDLRU�YDORU�HQWUH�D�GHPDQGD�PHGLGD�H�D�GHPDQGD�

FRQWUDWDGD�DQWHULRUPHQWH�j�VROLFLWDomR�GH DFUpVFLPR�

3$5È*5$)2����� 'XUDQWH�R�SHUtRGR�GH�WHVWHV�GHILQLGR�QR�3$5È*5$)2����GHVWD�&/È868/$��DSOLFD�VH�D�FREUDQoD��SRU�
XOWUDSDVVDJHP�GR�086'�TXDQGR�RV�YDORUHV�PHGLGRV�H[FHGHUHP�R�VRPDWyULR GH�

, ��D�QRYD�GHPDQGD�FRQWUDWDGD�RX�LQLFLDO� H
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,, ��������FLQFR�SRU�FHQWR��GD�GHPDQGD�DQWHULRU�RX�LQLFLDO��H�,,,�

�������WULQWD�SRU�FHQWR��GD�GHPDQGD�DGLFLRQDO�RXLQLFLDO�

3$5È*5$)2����� $Wp�R�WpUPLQR�GR�SHUtRGR�GH�WHVWHV��R�&21680,'25�SRGHUi�VROLFLWDU�IRUPDOPHQWH�R�DMXVWH�GD�GHPDQGD�
FRQWUDWDGD�FRP�D�',675,%8,'25$�� R�TXH�VHUi� UHDOL]DGR�SRU�PHLR�GR� FRUUHVSRQGHQWH� WHUPR�DGLWLYR�� FRQIRUPH� UHJUDV�
GHILQLGDV�SHOR�DUWLJR�����GD�5HVROXomR�1RUPDWLYD�Q�������������$�LQH[LVWrQFLD�GH�VROLFLWDomR�IRUPDO�QHVWH�VHQWLGR�LPSOLFDUi�
QD�DFHLWDomR�SHODV�3$57(6�GD�GHPDQGD�GHILQLGD�QR�FDSXW�GHVWD�&/È868/$�

3$5È*5$)2���� � $�',675,%8,'25$�GHYHUi�� QR� SUD]R� GH� DWp� ��� �WULQWD�� GLDV� FRQWDGRV� GD� GDWD� GR� UHFHELPHQWR� GD�
VROLFLWDomR� GH� DXPHQWR� GRV�0217$17(6�'(�862�� LQIRUPDU� DR�&21680,'25�DV� FRQGLo}HV�QHFHVViULDV� SDUD� HVVH�
DWHQGLPHQWR��

3$5È*5$)2��� � $�VROLFLWDomR�GH�UHGXomR�GRV�0217$17(6�'(�862�FRQWUDWDGRV��OLPLWDGD�D�XPD�UHGXomR�QR���SHUtRGR�
GH�����GR]H��PHVHV��GHYH�VHU�UHDOL]DGD�FRP�D�DQWHFHGrQFLD�PtQLPD GH�

, ����QRYHQWD��GLDV��SDUD�RV�FRQVXPLGRUHV�SHUWHQFHQWHV�DR�VXEJUXSR�$�� RX

,, �����FHQWR�H�RLWHQWD��GLDV��SDUD�RV�FRQVXPLGRUHV�SHUWHQFHQWHV�DRV�GHPDLV VXEJUXSRV�

3$5È*5$)2� ��� � 4XDQGR� KRXYHU� 3DUWLFLSDomR� )LQDQFHLUD� GD� ',675,%8,'25$�� D� FDGD� UHGXomR� GRV� PRQWDQWHV�
FRQWUDWDGRV�H�DR�WpUPLQR�GR�&2175$72��R�&21680,'25�VH�REULJD�D�SDJDU�j�',675,%8,'25$� R�UHVVDUFLPHQWR�GRV�
LQYHVWLPHQWRV� UHDOL]DGRV� H� QmR� DPRUWL]DGRV� UHODWLYRV� DR� FiOFXOR� GR� HQFDUJR� GH� UHVSRQVDELOLGDGH� GD� GLVWULEXLGRUD��
FRQVLGHUDQGR�VH�RV�FRPSRQHQWHV�KRPRORJDGRV�HP�YLJRU�H�R�GLVSRVWR�QD�VHomR�;�GR�&DStWXOR�,,,��GD�5HVROXomR�1RUPDWLYD�
1� ���������

3$5È*5$)2���� � $�',675,%8,'25$�GHYH�DMXVWDU� R� FRQWUDWR� YLJHQWH��D�TXDOTXHU� WHPSR��VHPSUH�TXH�VROLFLWDGR�SHOR�
&21680,'25��HP�UD]mR�GD�LPSOHPHQWDomR�GH�PHGLGDV�GH�HILFLrQFLD�HQHUJpWLFD��DVVLP�FRPR�D�LQVWDODomR�GH�PLFUR�RX�
PLQLJHUDomR�GLVWULEXtGD��FRQIRUPH�UHJXODPHQWDomR�HVSHFtILFD��TXH�UHVXOWHP�HP�UHGXomR�GD�GHPDQGD�GH�SRWrQFLD�H�GR�
FRQVXPR�GH�HQHUJLD�HOpWULFD�DWLYD��FRPSURYiYHLV�SHOD�',675,%8,'25$��UHVVDOYDGR�R�GLVSRVWR�QHVWH�&2175$72�DFHUFD�
GR�UHVVDUFLPHQWR�GRV�LQYHVWLPHQWRV�QmR�DPRUWL]DGRV�GXUDQWH�D�YLJrQFLD�GR�UHIHULGR FRQWUDWR�

3$5È*5$)2������ 3DUD�D�UHYLVmR�GRV�PRQWDQWHV�FRQWUDWDGRV�TXDQGR�GD�LQVWDODomR�GH�PLFUR�RX��PLQLJHUDomR�GLVWULEXtGD��
R�&21680,'25�GHYHUi�LQIRUPDU�QD�VROLFLWDomR�GH�DFHVVR��D�SURSRVWD�FRP�RV�QRYRV�YDORUHV�D�VHUHP�FRQWUDWDGRV��FXMR�
DWHQGLPHQWR�VH�HIHWLYDUi�PHGLDQWH�FHOHEUDomR�GH�DGLWLYRV�FRQWUDWXDLV��QRV�WHUPRV�GR�DUW�����GD�5HVROXomR�1RUPDWLYD�Q��
����

3$5È*5$)2������ 2�FRQVXPLGRU�GHYH�VXEPHWHU�SUHYLDPHQWH�j�GLVWULEXLGRUD�RV�SURMHWRV�EiVLFR�H�H[HFXWLYR��GDV�PHGLGDV�
GH�HILFLrQFLD�HQHUJpWLFD�D�VHUHP�LPSOHPHQWDGDV��FRP�DV�MXVWLILFDWLYDV�WpFQLFDV�GHYLGDV��HWDSDV�GH�LPSODQWDomR��UHVXOWDGRV�
SUHYLVWRV��SUD]RV��SURSRVWD�SDUD�D�UHYLVmR�FRQWUDWXDO�H�DFRPSDQKDPHQWR�SHOD GLVWULEXLGRUD�

3$5È*5$)2����� � 1R�FDVR�GH� UHQRYDomR�DXWRPiWLFD�GHVWH &2175$72��H�GHVGH�TXH�R�&21680,'25�QmR�VROLFLWH�
IRUPDOPHQWH�D�DOWHUDomR�GDV�GHPDQGDV�GHILQLGDV��R�YDORU�GR�086'�D�VHU�FRQVLGHUDGR�QD�UHQRYDomR�VHUi�R�YLJHQWH�TXDQGR�
GR�WpUPLQR�GR�&2175$72�

6(*0(1726�+25È5,26

&/È868/$����� 3DUD�HIHLWR�GH�DSOLFDomR�GH�WDULIDV�GLIHUHQFLDGDV�GH�GHPDQGD�H�FRQVXPR�DWLYRV�GH�HQHUJLD�HOpWULFD���EHP�
FRPR�SDUD�ILQV�GH�IDWXUDPHQWR�GH�GHPDQGD�H�HQHUJLD�UHDWLYD�H[FHGHQWH��ILFDP�GHILQLGRV�RV�VHJXLQWHV�SRVWRV�WDULIiULRV�

, �� 3RVWR� WDULIiULR� 3RQWD�� FRUUHVSRQGH� DR� LQWHUYDOR� GH� WUrV� KRUDV� FRQVHFXWLYDV�� FRP� SHUtRGR� LQGLFDGR� QHVWH�
&2175$72��H[FHWR�DRV�ViEDGRV��GRPLQJRV��WHUoD�IHLUD�GH�FDUQDYDO��VH[WD�IHLUD�GD�3DL[mR��&RUSXV�&KULVWL��H�RV�
VHJXLQWHV IHULDGRV�

'LD�H�PrV )HULDGRV�QDFLRQDLV /HLV�IHGHUDLV
���GH�MDQHLUR &RQIUDWHUQL]DomR�8QLYHUVDO ��������GH�����������
���GH�DEULO 7LUDGHQWHV ��������GH�����������
���GH�PDLR 'LD�GR�7UDEDOKR ��������GH�����������
���GH�VHWHPEUR ,QGHSHQGrQFLD ��������GH�����������
���GH�RXWXEUR 1RVVD�6HQKRUD�$SDUHFLGD �������GH�����������
���GH�QRYHPEUR )LQDGRV ��������GH�����������
���GH�QRYHPEUR 3URFODPDomR�GD�5HS~EOLFD ��������GH�����������
���GH�GH]HPEUR 1DWDO ��������GH�����������
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,, ��3RVWR�WDULIiULR�)RUD�3RQWD��SHUtRGR�FRPSRVWR�SHOR�FRQMXQWR�GDV��KRUDV��GLiULDV��FRQVHFXWLYDV��H��FRPSOHPHQWDUHV�
jTXHODV�GHILQLGDV�QRV�SRVWRV SRQWD�

,,, ��+RUiULR�&$3$&,7,92��SHUtRGR�GH����VHLV��KRUDV�FRQVHFXWLYDV��FRPSUHHQGLGR��D�FULWpULR�GD�GLVWULEXLGRUD��HQWUH���K�
��PLQ�H��K���PLQ��GHILQLGR�QHVWH�FRQWUDWR� �

,9 � +RUiULR�,1'87,92��SHUtRGR�FRPSOHPHQWDU�DR�+25È5,2�&$3$&,7,92��GHILQLGR�QHVWH�FRQWUDWR �

3$5È*5$)2�Ò1,&2�� 2V�KRUiULRV�HVWDEHOHFLGRV�SDUD�ILQV�GH�IDWXUDPHQWR�SRGHUmR�VRIUHU�DOWHUDo}HV�GLDQWH�GH�SXEOLFDomR�
GH�'HFUHWR�)HGHUDO�TXH�DOWHUH�RV�KRUiULRV�GD�UHJLmR��FRPR�RFRUUH�QR�FDVR�GR�+RUiULR�GH�9HUmR��FXMRV�SRVWRV�WDULIiULRV�H�
KRUiULRV�SDVVDP�D�YLJRUDU�FRQIRUPH�QHVWH�FRQWUDWR�

'$�3$57,&,3$d­2�),1$1&(,5$

&/È868/$����� $V�3$57(6�SDUWLFLSDUmR�ILQDQFHLUDPHQWH�GRV�LQYHVWLPHQWRV�QHFHVViULRV�SDUD�D�OLJDomR�RX�DFUpVFLPR��GH�
QRYDV�FDUJDV�QR�VLVWHPD�HOpWULFR�GD�',675,%8,'25$�� HP�REVHUYkQFLD�DRV�SDUkPHWURV�HVWDEHOHFLGRV�QD� OHJLVODomR�H�
UHJXODPHQWDomR�VHWRULDO�HVSHFtILFDV��H�SDUD�HVWH�&2175$72��FRQIRUPH�HVWDEHOHFLGR�QD�5HVROXomR�1RUPDWLYDQ����������

'2�862�'26�6,67(0$6�'(�',675,%8,d­2

&/È868/$������ $�HQHUJLD�HOpWULFD�GHYH�VHU GLVSRQLELOL]DGD�QR�32172�'(�(175(*$�HP�FRUUHQWH�DOWHUQDGD�WULIiVLFD��
IUHTXrQFLD�GH����+]��QD�WHQVmR�GH�IRUQHFLPHQWR�FRQWUDWDGD��UHVSHLWDQGR�VH�RV�0217$17(6�'(�862�&2175$7$'26�

'$6�(;,*Ç1&,$6�23(5$&,21$,6

&/È868/$� ���� � $V�3$57(6� VH� FRPSURPHWHP� D� VHJXLU� H UHVSHLWDU� RV�352&(',0(1726�'(�',675,%8,d­2�� RV�
3DGU}HV� 7pFQLFRV� GD� 'LVWULEXLGRUD�� RV� 352&(',0(1726� 23(5$7,926� H� R� $FRUGR� 2SHUDWLYR�� DOpP� GDV�
UHJXODPHQWDo}HV�GD�$1((/�TXH�HVWDEHOHoDP�SURFHGLPHQWRV�RSHUDFLRQDLV�FDEtYHLV�D�HVWH�&2175$72�

3$5È*5$)2����� e�GH�UHVSRQVDELOLGDGH�GD�',675,%8,'25$�H�GR�&21680,'25�UHDOL]DU�D�RSHUDomR�H�PDQXWHQomR�GDV�
,167$/$d®(6�'(�&21(;­2�GH�VXD�SURSULHGDGH�

3$5È*5$)2����� 6H�XPD�3$57(�SURYRFDU�GLVW~UELRV�RX�GDQRV�QDV�LQVWDODo}HV�HOpWULFDV�GD�RXWUD�3$57(��p�IDFXOWDGR�j�
3$57(�SUHMXGLFDGD�H[LJLU�GD�RXWUD�D�FRUUHomR�GR�SUREOHPD�YHULILFDGR��GHVGH�TXH�FXPSULGRV�RV�UHTXLVLWRV�SUHYLVWRV�QD�
&/È868/$ ����

3$5È*5$)2����� 4XDQGR�FDEtYHO��R�GHWDOKDPHQWR�GRV�SURFHGLPHQWRV�SDUD�R�UHODFLRQDPHQWR�GDV�3$57(6�UHIHUHQWH��jV�
,167$/$d®(6� '(� &21(;­2� p� HVWDEHOHFLGR� QR� $FRUGR� 2SHUDWLYR�� REVHUYDGDV� DV� GLUHWUL]HV� SUHYLVWDV� QRV�
352&(',0(1726�'( ',675,%8,d­2�

3$5È*5$)2� ��� � $V� 3$57(6� FRPSURPHWHP�VH�� TXDQGR� QHFHVViULR�� D� UHDYDOLDU� DV� FRQGLo}HV� RSHUDWLYDV� GDV�
,167$/$d®(6�'(�&21(;­2��HIHWLYDQGR�DV�DGHTXDo}HV�TXH�VH�IL]HUHP�QHFHVViULDV�GH�IRUPD�D�PDQWHU�RV�SDGU}HV�H�
UHTXLVLWRV�GHILQLGRV�QHVWH�&2175$72�

&/È868/$������ $V�3$57(6�FRQFRUGDP�TXH�D�UHVSRQVDELOLGDGH�SHODV�SHUWXUEDo}HV�QR�6,67(0$�'(�',675,%8,d­2�p�
HVWDEHOHFLGD� H� FRPSURYDGD� DWUDYpV� GH� XP� SURFHVVR� GH� DQiOLVH� GH� SHUWXUEDomR�� FRQIRUPH� RV� 352&(',0(1726�'(�
',675,%8,d­2�

&/È868/$� ���� � 2� &21680,'25� GHYH� DWHQGHU� jV� GHWHUPLQDo}HV� GD� ',675,%8,'25$�� LQFOXVLYH� UHGX]LQGR� RX�
GHVOLJDQGR�D�FDUJD�RX�WUDQVIHULQGR�D DOLPHQWDomR�SDUD�R�UDPDO�GH�UHVHUYD��VH�H[LVWLU��TXDQGR�QHFHVViULR�j�SUHVHUYDomR�GD�
FRQILDELOLGDGH�GR�6,67(0$�'( ',675,%8,d­2�

&/È868/$������ 2�&21680,'25��QD�XWLOL]DomR�GR�6,67(0$�'(�',675,%8,d­2��GHYH�REVHUYDU�R�OLPLWH�QR�VHX
)$725�'(�327Ç1&,$�GHWHUPLQDGR�QD�5HVROXomR�1RUPDWLYD�Q�����������

'26�(1&$5*26�'(�862�'26�6,67(0$6�'(�',675,%8,d­2

&/È868/$������ 2�&21680,'25�SDJDUi�PHQVDOPHQWH�j�',675,%8,'25$�RV�(1&$5*26�'(�862�'2�6,67(0$
'(�',675,%8,d­2��TXH�VHUmR�FDOFXODGRV�FRP�EDVH�QRV�0217$17(6�'(�862�&2175$7$'26�RX�YHULILFDGRV��SRU�
32172�'(�(175(*$��R�TXH�VHUi�GHYLGR�D�SDUWLU�GR�LQtFLR�GR�XVR�GR�6,67(0$�'(�',675,%8,d­2��FRQIRUPH�YLJrQFLD�
FRQWUDWXDO�SUHYLVWD�QD�&/È868/$�����$V�WDULIDV�GH�XVR�GRV�6,67(0$6�'(�',675,%8,d­2��HP�FDGD�32672�7$5,)È5,2��
VHUmR�GHILQLGDV�SHOD�$1((/�HP�UHVROXomR�KRPRORJDWyULD�HVSHFtILFD�
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&/È868/$����� � 1RV� WHUPRV�GR�DUWLJR����GD�5HVROXomR�1RUPDWLYD�Q�������������TXDQGR�SRU�VROLFLWDomR�H[SUHVVD�GR�
&21680,'25�� D�',675,%8,'25$� SRGH� UHDOL]DU� REUDV� SDUD� GLVSRQLELOL]DU� j� XQLGDGH� FRQVXPLGRUD� R� UHPDQHMDPHQWR�
DXWRPiWLFR� GH� FDUJD� HP�FDVRV� GH� FRQWLQJrQFLD�� SURSRUFLRQDQGR�SDGU}HV� GH� FRQWLQXLGDGH� GR� IRUQHFLPHQWR� GH� HQHUJLD�
HOpWULFD�VXSHULRUHV�DRV�HVWDEHOHFLGRV�SHOD�$1((/��GHYHQGR�VHUHP�REVHUYDGDV�DV�VHJXLQWHV�FRQGLo}HV�

, � R�XVR�DGLFLRQDO�H�LPHGLDWR�GR�VLVWHPD�GHYH�VHU�GLVSRQLELOL]DGR�SRU�PHLR�GD�DXWRPDWL]DomR�GH�PDQREUDV�HP��UHGHV�

GH�GLVWULEXLomR�RX�DLQGD�SHOD� LQVWDODomR�GH�GLVSRVLWLYRV�GH�PDQREUD�GD�GLVWULEXLGRUD�GHQWUR�GD�SURSULHGDGH�GR�

FRQVXPLGRU��GHVGH�TXH�SRU�HVWH�H[SUHVVDPHQWH DXWRUL]DGR�

,, � R�FXVWR�SHOR�XVR�DGLFLRQDO�FRQWUDWDGR��HP�PRQWDQWHV�HTXLYDOHQWHV�DRV�YDORUHV�FRQWUDWDGRV�GH�GHPDQGD�RX�XVR��GR�

VLVWHPD�GH�GLVWULEXLomR��GHYH�VHU�UHPXQHUDGR�SHOR�FRQVXPLGRU�PHGLDQWH�D�DSOLFDomR��UHVSHFWLYDPHQWH��GD�WDULID�

GH�GHPDQGD�RX�786'�QRV�SRVWRV�WDULIiULRV FRUUHVSRQGHQWHV�

,,, � p�YHGDGD�D�XWLOL]DomR�H[FOXVLYD�GD�UHGH��j�H[FHomR�GR�WUHFKR�RQGH�HVWHMD�FRQHFWDGD�D�FDUJD�D�VHU WUDQVIHULGD�

,9 � R� LQYHVWLPHQWR� QHFHVViULR� j� LPSOHPHQWDomR� GR� GHVFULWR� QR� FDSXW� GHYH� VHU� FXVWHDGR� LQWHJUDOPHQWH� SHOR�

FRQVXPLGRU�

9 � D� LPSOHPHQWDomR� FRQGLFLRQD�VH� DR� DWHQGLPHQWR� GRV� SDGU}HV� WpFQLFRV� HVWDEHOHFLGRV� SHOD� GLVWULEXLGRUD� H� j�
YLDELOLGDGH� GR� VLVWHPD� HOpWULFR� RQGH� VH� ORFDOL]DU� D� XQLGDGH� FRQVXPLGRUD�� VHQGR� YHGDGD� TXDQGR� LQFRUUHU� HP�
SUHMXt]R�DR�IRUQHFLPHQWR�GH�RXWUDV�XQLGDGHV FRQVXPLGRUDV�

&/È868/$������ 2V�SHUFHQWXDLV�GH�GHVFRQWRV�UHODWLYRV�DRV�EHQHItFLRV�WDULIiULRV�LQFLGHQWHV�VREUH�DV�WDULIDV��GH�DSOLFDomR�
VHUmR�DV�LQGLFDGDV�QD��WDEHOD�DEDL[R��QRV�WHUPRV�GD�5HVROXomR�1RUPDWLYD�Q� ���������

&/È868/$������ 6HQGR�D�HQHUJLD�DGTXLULGD�SHOR�&21680,'25��QR�$&/��RULXQGD�GH�IRQWHV�LQFHQWLYDGDV��VHUi�DVVHJXUDGR�

GHVFRQWR�VREUH�D�SDUFHOD�ILR�GD�7DULID�GH�8VR�GR�6LVWHPD�GH�'LVWULEXLomR��QD�SDUFHOD�GR�086'�FRQWUDWDGR�TXH�H[FHGHU�R�

086'$&5�FDOFXODGR�FRQIRUPH�R�3$5È*5$)2��R GHVWD�&/È868/$��HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QD�5HVROXomR�
1RUPDWLYD�$1((/�Q�������GH����GH�DJRVWR�GH������H�QRV�WHUPRV�GDV�5HJUDV�GH�&RPHUFLDOL]DomR�GD�&&((�

&/È868/$� ���� � 3DUD� RV� FRQVXPLGRUHV� /LYUHV� RX� (VSHFLDLV�� FXMR� DWHQGLPHQWR� VH� Gr� SDUFLDOPHQWH� VRE� FRQGLo}HV�
UHJXODGDV��R�SHUFHQWXDO�GR�086'�FRQWUDWDGR��UHIHUHQWH�j�SDUFHOD�FDWLYD�� ��086'$&5��QmR�HVWi�VXMHLWR�D�GHVFRQWR�QDV�

WDULIDV�GH�XVR�GR�VLVWHPD�GH�GLVWULEXLomR��3DUD�RV�FDVRV�GH�DTXLVLo}HV�GH�HQHUJLD�SRU�LQWHUPpGLR�GH�)RQWHV�,QFHQWLYDGDV��
FRQIRUPH�3$5È*5$)2����GHVWD�&/È868/$��R�SHUFHQWXDO�GR�086'�FRQWUDWDGR�VHUi�GHILQLGR�SHODV�VHJXLQWHV�FRQGLo}HV�

6H (($0FLFOR� �0:PpGLR&2175$7$'2u+25$6&,&/2 � �
�086'$&5��� ����

6H (($0FLFORt �0:PpGLR&2175$7$'2 u+25$6&,&/2 � �

�086'  §0:PpGLR&2175$7$'2�u +25$6&,&/2� ·[���
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�086'$&5�� 3HUFHQWXDO�GR�086'�FRQWUDWDGR��UHIHUHQWH�j�SDUFHOD�FDWLYD�

0:PpGLR&2175$7$'2� �OLPLWH�HVWDEHOHFLGR�SDUD�D�HQHUJLD�HOpWULFD�DWLYD�FRQWUDWDGD��GHILQLGR�HP�FRQWUDWR�GH�

FRPSUD�GH�HQHUJLD�UHJXODGD�± &&(5�FHOHEUDGR�FRP D�FRQFHVVLRQiULD��IL[DGR�HP�0:PpGLR�SDUD�FDGD�FLFOR�GH�
IDWXUDPHQWR�

+25$6&,&/2� �LQGLFD�D�TXDQWLGDGH�WRWDO�GH�KRUDV�GR�FLFOR�GH�IDWXUDPHQWR�

&/È868/$ ����� (($0&,&/2� �PRQWDQWH�GH�HQHUJLD�HOpWULFD�DWLYD��PHGLGR�QR�FLFOR�GH�IDWXUDPHQWR��HP�PHJDZDWW�KRUD�

�0:K��(P�DWHQGLPHQWR�DR�DUWLJR����������GR�'HFUHWR�Q��������GH����GH�-DQHLUR�GH�������p�YHGDGD�D�DSOLFDomR�FXPXODWLYD�
GH�GHVFRQWRV�SUHYLVWRV�QHVWD�&/È868/$��GHYHQGR�SUHYDOHFHU�DTXHOH�TXH�FRQILUD�R�PDLRU�EHQHItFLR�DR�FRQVXPLGRU��FRP�
DV�H[FHo}HV�FLWDGDV�QR�SUySULR�DUWLJR�H�RXWUDV�SUHYLV}HV�OHJDLV�FDEtYHLV�j�HVSpFLH�

&/È868/$������ ¬�SDUFHOD�GR�0217$17(�'(�862�YHULILFDGR�SRU�PHGLomR�TXH�H[FHGD�HP�����FLQFR�SRU�FHQWR��GR�
0217$17(�'(�862�&2175$7$'2��VHUi�DSOLFDGD�FREUDQoD�GH�XOWUDSDVVDJHP��QRV�WHUPRV�GD�5HVROXomR�1RUPDWLYD�
Q� ���������

&/È868/$����� � 7RGRV�RV� WULEXWRV�� LQFLGHQWHV�RX�TXH�YHQKDP�D� LQFLGLU� VREUH�R�SUHVHQWH�&2175$72��GHYHUmR�VHU�
UHFROKLGRV� SHOR� VHX� FRQWULEXLQWH� RX� UHVSRQViYHO�� FRQIRUPH� GLVSRVWR� QD� OHJLVODomR� WULEXWiULD�� 6H�� GXUDQWH� R� SUD]R� GH�
YLJrQFLD� GR�SUHVHQWH�&2175$72�� H[LVWLUHP�RX� IRUHP� FULDGRV� QRYRV� HQFDUJRV�� WD[DV� RX� WULEXWRV�� RX�PRGLILFDGDV� DV�
DOtTXRWDV�GRV�DWXDLV��RV�PHVPRV�VHUmR�GHYLGRV�SHOR�&21680,'25��QR�TXH�OKH�FRXEHU��QD�IRUPD�GHILQLGD�QD�OHJLVODomR�

&/È868/$������ 3DUD�RV�FRQVXPLGRUHV�TXH�SRVVXtUHP�&RQWUDWR�GH�&RPSUD�GH�(QHUJLD�5HJXODGD� � &&(5�FHOHEUDGR�
FRP�D�',675,%8,'25$��UHIHUHQWH�DR�PRQWDQWH�WRWDO�GD�HQHUJLD�HOpWULFD�IDWXUiYHO��QR�DPELHQWH�GH�FRQWUDWDomR�UHJXODGD��
QmR�VHUi�DSOLFDGD�D�3DUFHOD�3��GR�(G�� (QFDUJR�PHQVDO�SHOR�8VR�GRV�6LVWHPDV�GH�'LVWULEXLomR�

&/È868/$������ 2�&21680,'25��FDVR�QmR�DGTXLUD�D�WRWDOLGDGH�GH�VXD�HQHUJLD�HOpWULFD�QR�DPELHQWH��GH��FRQWUDWDomR�
UHJXODGD��GHFODUD�TXH�SRVVXL�FRQWUDWR�GH�FRPSUD�GH�HQHUJLD�HOpWULFD�FHOHEUDGR�QR $&/�

&/È868/$������ 2V�UHDMXVWHV�GH�WDULIDV�DSOLFiYHLV�RFRUUHUmR��FRQIRUPH�RV�SURFHGLPHQWRV�GHILQLGRV�SHOD�$1((/��SRU�
PHLR� GR� 3525(7� �3URFHGLPHQWRV� GH� 5HJXODomR� 7DULIiULD�� H� GH� DFRUGR� FRP� RV� YDORUHV� GHYLGDPHQWH� KRPRORJDGRV�
FRUUHVSRQGHQWHV�j�VXD�UHVSHFWLYD�YLJrQFLD�

&/È868/$���� � (P�FXPSULPHQWR�GDV�REULJDo}HV�SUHYLVWDV�SHOD�5HVROXomR�1RUPDWLYD�1�������GH����GH�-XQKR�GH������
H� OHJLVODomR� FRUUHODWD�� R� &21680,'25� VH� UHVSRQVDELOL]D�� SHUDQWH� D� ',675,%8,'25$�� SHOR� LQWHJUDO� SDJDPHQWR� GR�
HQFDUJR� WDULIiULR� HVWDEHOHFLGR� SHOD� $1((/� HP� GHFRUUrQFLD� GD� SDQGHPLD� GR� FRURQDYtUXV� �&29,'������ DVVLP� FRPR�R�
&21680,'25�GHFODUD�SOHQD�FRQFRUGkQFLD�FRP�DV�FRQGLo}HV�HVWDEHOHFLGDV�SHODV�QRUPDV�VHWRULDLV�DSOLFiYHLV�H�VXDV�
DOWHUDo}HV�VXSHUYHQLHQWHV�

'$�6$=21$/,'$'(

&/È868/$������ $�VD]RQDOLGDGH�GHYHUi�VHU�UHFRQKHFLGD�SHOD�',675,%8,'25$��SDUD�ILQV�GH�IDWXUDPHQWR��PHGLDQWH�
VROLFLWDomR�GR�FRQVXPLGRU�SRU�HVFULWR��REVHUYDGRV�RV�VHJXLQWHV�UHTXLVLWRV�

, �� (QHUJLD� HOpWULFD� GHVWLQDGD� j� DWLYLGDGH� TXH� XWLOL]H�PDWpULD�SULPD� DGYLQGD� GLUHWDPHQWH� GD� DJULFXOWXUD�� SHFXiULD��
SHVFD��RX��DLQGD��SDUD�ILQV�GH�H[WUDomR�GH�VDO�RX�GH�FDOFiULR��HVWH�GHVWLQDGR�j�DJULFXOWXUD� H

,, ��9HULILFDomR��QRV�����GR]H��FLFORV�FRPSOHWRV�GH�IDWXUDPHQWR�DQWHULRUHV�DR�GD�DQiOLVH��GH�YDORU�LJXDO�RX�LQIHULRU�D�
�����YLQWH�SRU�FHQWR��SDUD�D�UHODomR�HQWUH�D�VRPD�GRV����TXDWUR��PHQRUHV�H�D�VRPD�GRV����TXDWUR��PDLRUHV�
FRQVXPRV�GH�HQHUJLD�HOpWULFD DWLYD�

3$5È*5$)2 �� � 4XDQGR�GR�UHFRQKHFLPHQWR�GD VD]RQDOLGDGH�

, � 2 &21680,'25 SDJDUi PHQVDOPHQWH j ',675,%8,'25$ RV (1&$5*26 '( 862 '2 6,67(0$ '(
',675,%8,d­2�� TXH� VHUmR� FDOFXODGRV� FRP� EDVH� QRV�0217$17(6� '(� 862� YHULILFDGRV�� SRU�32172� '(�
(175(*$��R�TXH�VHUi�GHYLGR�D�SDUWLU�GR�FLFOR�LPHGLDWDPHQWH�SRVWHULRU�DR�UHFRQKHFLPHQWR�GD�VD]RQDOLGDGH�H�
GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD�

(G� �3����3���VHQGR�TXH�

3�� ��8YS�[�78'S���8YIS�[�78'IS��H�3�� ��&S�[�78&S���&IS�[78&IS�

RQGH�
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(G� �(QFDUJR�PHQVDO�SHOR�8VR�GRV�6LVWHPDV�GH�'LVWULEXLomR��HP�5��

78'S��78'IS��78&S��78&IS��&S�H�&IS�VmR�RV�PHVPRV�LQGLFDGRV�QD�&/È868/$�����

8YS� �0217$17(�'(�862�YHULILFDGR�SRU�PHGLomR�QR�32672 7$5,)È5,2�'(�3217$��HP�N:�

8YIS� �0217$17(�'(�862�YHULILFDGR�SRU�PHGLomR�QR�32672�7$5,)È5,2�)25$�'(�3217$���HP�N:�

,, ��$�GLVWULEXLGRUD�GHYHUi�YHULILFDU�VH�DV�XQLGDGHV�FRQVXPLGRUDV��GD�FODVVH�UXUDO�H�DV�UHFRQKHFLGDV�FRPR�VD]RQDO��
UHJLVWUDUDP�R�PtQLPR�GH����WUrV��YDORUHV�GH�GHPDQGD�LJXDLV�RX�VXSHULRUHV�jV�FRQWUDWDGDV�D�FDGD�����GR]H��FLFORV�
GH�IDWXUDPHQWR��FRQWDGRV�D�SDUWLU�GR�LQtFLR�GD�YLJrQFLD�GRV�FRQWUDWRV�RX�GR�UHFRQKHFLPHQWR�GD�VD]RQDOLGDGH�

,,, ��6HUi�DGLFLRQDGD�DR�IDWXUDPHQWR�UHJXODU�D�FREUDQoD�GH�GHPDQGDV�FRPSOHPHQWDUHV��HP�Q~PHUR�FRUUHVSRQGHQWH
j�TXDQWLGDGH�GH�FLFORV�HP�TXH�QmR�WHQKD�VLGR�YHULILFDGR�R�PtQLPR�GH����WUrV��YDORUHV�GH�GHPDQGD�LJXDLV�RX�
VXSHULRUHV�jV�FRQWUDWDGDV��REWLGDV�SHODV�PDLRUHV�GLIHUHQoDV�HQWUH�DV�GHPDQGDV�FRQWUDWDGDV�H�DV�GHPDQGDV�
IDWXUDGDV�FRUUHVSRQGHQWHV�QR SHUtRGR�

3$5È*5$)2���� � $�FDGD���� �GR]H�� FLFORV� FRQVHFXWLYRV�GH� IDWXUDPHQWR��D�SDUWLU� GR�PrV�HP�TXH� IRU� UHFRQKHFLGD�D�
VD]RQDOLGDGH��D�',675,%8,'25$�YHULILFDUi�VH�SHUPDQHFHP�DV�FRQGLo}HV�UHTXHULGDV��GHYHQGR��HP�FDVR�FRQWUiULR��QmR�
PDLV� FRQVLGHUDU� D� XQLGDGH� FRQVXPLGRUD� FRPR� VD]RQDO�� R� TXH� VHUi� UHIOHWLGR� QR� IDWXUDPHQWR� VHJXLQWH� GD� XQLGDGH�
FRQVXPLGRUD��VHQGR�HVVD�FRPXQLFDGD�DWUDYpV�GH�PHQVDJHP�QD�SUySULD�IDWXUD�

3$5È*5$)2����� 'HFRUULGRV�����GR]H��FLFORV�FRQVHFXWLYRV�GH�IDWXUDPHQWR�D SDUWLU�GD�VXVSHQVmR�GR�UHFRQKHFLPHQWR�
GD�VD]RQDOLGDGH��R�&21680,'25�SRGHUi�VROLFLWDU�j�',675,%8,'25$�D�UHDOL]DomR�GH�QRYD DQiOLVH�

'$�(1(5*,$�5($7,9$�(;&('(17(

&/È868/$������ 4XDQGR�R�)$725�'(�327Ç1&,$�YHULILFDGR�SRU�PHGLomR�VH�HQFRQWUDU�IRUD�GD�IDL[D�HVWDEHOHFLGD�SHOD�
5HVROXomR�1RUPDWLYD� Q�� ���������� GHYH� VHU� DSOLFDGD� SHQDOLGDGH�PHGLDQWH� IDWXUDPHQWR� GH� H[FHGHQWH� GH� SRWrQFLD�H�
HQHUJLD�UHDWLYD�FDOFXODGD�GH�DFRUGR�FRP�D�OHJLVODomR�HVSHFtILFD�

3$5È*5$)2����� $RV�PRQWDQWHV�GH�HQHUJLD�HOpWULFD�H�GHPDQGD�GH�SRWrQFLD�UHDWLYRV�TXH��H[FHGHUHP��R��OLPLWH�SHUPLWLGR��
DSOLFDP�VH�DV�FREUDQoDV�HVWDEHOHFLGDVQD�5HVROXomR�$1((/�Q������������D�VHUHP�DGLFLRQDGDV�DR�IDWXUDPHQWR�UHJXODU�
GH�XQLGDGHV�FRQVXPLGRUDV�GR�JUXSR�$��LQFOXtGDV�DTXHODV�TXH�RSWDUHP�SRU�IDWXUDPHQWR�FRP�DSOLFDomR�GD�WDULID�GR�JUXSR
%�

3$5È*5$)2����� 6HUi�GH�UHVSRQVDELOLGDGH�GR�&21680,'25�� LQVWDODU�SRU�VXD�FRQWD�RV�HTXLSDPHQWRV�QHFHVViULRV�
SDUD�FRUUHomR�GR�)$725�'( 327Ç1&,$�

'$�48$/,'$'(�(�&217,18,'$'(

&/È868/$������ $�',675,%8,'25$�GHYH�PDQWHU�VHUYLoRV�DGHTXDGRV�GH�RSHUDomR��FRQVHUYDomR�H�PDQXWHQomR�GH�
VXDV�LQVWDODo}HV�

&/È868/$������ $�',675,%8,'25$��FRQIRUPH�OHJLVODomR�DSOLFiYHO��REULJD�VH�DLQGD��D�PDQWHU�RV�tQGLFHV�PtQLPRV�GH�
TXDOLGDGH�UHODWLYRV�DRV�VHUYLoRV�GH�GLVWULEXLomR�HVWDEHOHFLGRV�SHOD�$1((/�DWp�R�PRQWDQWH�GH�XVR�FRQWUDWDGR��QmR�VH�
UHVSRQVDELOL]DQGR�SRU�GDQRV�FDXVDGRV�TXDQGR�GH�UHJLVWUR�GH�YDORUHV�VXSHULRUHV�DR FRQWUDWDGR�

&/È868/$������ &DVR�ILTXH�FRPSURYDGR�R�QmR�DWHQGLPHQWR��SHOD�',675,%8,'25$��GRV�UHIHULGRV�tQGLFHV�PtQLPRV�GH�
TXDOLGDGH��D�PHVPD�VH�VXMHLWD�DR�SDJDPHQWR�GDV�SHQDOLGDGHV�SUHYLVWDV�QD�OHJLVODomR DSOLFiYHO�

3$5È*5$)2� ��� � 1HQKXPD� UHVSRQVDELOLGDGH� SRGH� VHU� DWULEXtGD� j� ',675,%8,'25$�� SRU� SUHMXt]RV� TXH� R�
&21680,'25�HYHQWXDOPHQWH� YHQKD� D� VRIUHU� HP�GHFRUUrQFLD�GH� LQWHUUXSo}HV� RX�GHILFLrQFLDV� SURYHQLHQWHV� GH� FDVR�
IRUWXLWR�RX�IRUoD PDLRU�

3$5È*5$)2�����2�&21680,'25�GHYH�UHDOL]DU�D�RSHUDomR�H�PDQXWHQomR�GH�VXDV�LQVWDODo}HV�GH�IRUPD�D�QmR�LQWHUIHULU�
QD�TXDOLGDGH�GH�IRUQHFLPHQWR�GRV�GHPDLV FRQVXPLGRUHV�

&/È868/$������ 2�&21680,'25�GHYH�PDQWHU�RV�DMXVWHV�GD�SURWHomR�GH�VXDV�LQVWDODo}HV�FRQIRUPH�GLVSRVLo}HV�GRV
352&(',0(1726�'(�',675,%8,d­2�H��TXDQGR�DSOLFiYHLV��GRV�352&(',0(1726�'(�5('(�

&/È868/$� ���� � 2� &21680,'25� GHYH� LQIRUPDU� SUHYLDPHQWH� j� ',675,%8,'25$� WRGDV� DV� PRGLILFDo}HV� HP�
HTXLSDPHQWRV�HP�VXDV�LQVWDODo}HV�GH�FRQH[mR�TXH�DOWHUHP�DV�VXDV�FDUDFWHUtVWLFDV�WpFQLFDV�
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'$6�&21',d®(6�'(�)$785$0(172�(�3$*$0(172

&/È868/$������ $�',675,%8,'25$�HQWUHJDUi�PHQVDOPHQWH�DR�&21680,'25�XPD�1RWD�)LVFDO�)DWXUD�FRQWHQGR�RV�
YDORUHV� UHIHUHQWHV� DRV�(1&$5*26�'(�862�'26�6,67(0$6�'(�',675,%8,d­2�� DFUHVFLGRV� GD� XOWUDSDVVDJHP�H�
HYHQWXDLV�SHQDOLGDGHV�SRU�YLRODomR�GR� OLPLWH�GR�)$725�'(�327Ç1&,$��VH� IRU�R�FDVR��SDUD�D� OLTXLGDomR�QD�GDWD�GR�
YHQFLPHQWR�

3$5È*5$)2����� (YHQWXDLV�GLYHUJrQFLDV�DSRQWDGDV�QD�FREUDQoD�QmR�DIHWDP�RV�SUD]RV�H�PRQWDQWHV�SDUD�SDJDPHQWR��
GHYHQGR�WDO�GLIHUHQoD��VH�KRXYHU��VHU�FRPSHQVDGD�QD�IDWXUD�VXEVHT�HQWH�

3$5È*5$)2����� (YHQWXDO�SDJDPHQWR�D�PDLRU�HIHWXDGR�SHOR�&21680,'25��HP�GHFRUUrQFLD�GH�HUUR�RX�RPLVVmR�GD�
',675,%8,'25$�� HQVHMD� D� UHVWLWXLomR� GR� YDORU� FREUDGR� LQGHYLGDPHQWH� QR� FLFOR� GH� IDWXUDPHQWR� SRVWHULRU�� SHOD�
',675,%8,'25$��FRUULJLGR�SHOR�,*3�0�H�DFUHVFLGRV�GDV�SHQDOLGDGHV�SUHYLVWDV�QR�3$5È*5$)2����GHVWD�&/È868/$�

3$5È*5$)2� ��� � 2� QmR� SDJDPHQWR� GD� IDWXUD� HP� VHX� UHVSHFWLYR� YHQFLPHQWR�� VHP� SUHMXt]R� GD� OHJLVODomR� YLJHQWH��
HQVHMDUi�R�SDJDPHQWR��SHOR�&21680,'25��GH�PXOWD�GH�����GRLV�SRU�FHQWR��VREUH�R�YDORU�WRWDO�GD�IDWXUD��DWXDOL]DomR�
PRQHWiULD�FRP�EDVH�QD�YDULDomR�GR�,*3�0�H�GH�MXURV�GH�PRUD�GH�����XP�SRU�FHQWR��DR�PrV��FDOFXODGRV�³SUy�UDWD�GLH´�
VREUH� DV� SDUFHODV� HP� DWUDVR�� DFUHVFLGDV� GD� PXOWD�� DOpP� GH� RXWUDV� VREUHWD[DV� SRU� DWUDVR� TXH� VHMDP� OHJDOPHQWH�
DWULEXtYHLV�´�SUy�UDWD�GLH´��H�DSOLFiYHLV�GXUDQWH�R�SHUtRGR�FRPSUHHQGLGR�HQWUH�D�GDWD�GHYLGD�H�D�GDWD�GR�HIHWLYR�SDJDPHQWR�

3$5È*5$)2���� � $�',675,%8,'25$�SRGHUi�VXVSHQGHU�R�862�'26�6,67(0$6�'(�',675,%8,d­2��REMHWR�GHVWH�
&2175$72�� VH� R� &21680,'25� GHL[DU� GH� OLTXLGDU� TXDOTXHU� 1RWD� )LVFDO�)DWXUD�� RX� PHVPR� VH� DV� JDUDQWLDV�
DSUHVHQWDGDV�QmR�VH�PRVWUDUHP�HILFD]HV��QR�SUD]R�GH�����TXLQ]H��GLDV�DSyV�D�GDWD�GD�FRPXQLFDomR��SRU�HVFULWR��FRPR�
SUHYLVWR�QD�5HVROXomR�1RUPDWLYD YLJHQWH�

3$5È*5$)2����� 2V���GLVSRVLWLYRV���GHVWD���&/È868/$��SHUPDQHFHUmR��YiOLGRV���DSyV��D���UHVFLVmR��RX WpUPLQR��GHVWH
&2175$72� SRU WDQWR WHPSR TXDQWR VHMD QHFHVViULR SDUD TXH DV REULJDo}HV GH SDJDPHQWR HP DEHUWR VHMDP FXPSULGDV�

'$�6863(16­2�'$�35(67$d­2�'26�6(59,d26�'(�862

&/È868/$������ 6HP�SUHMXt]R�GR�FXPSULPHQWR�GD�REULJDomR�GH�SDJDPHQWR�GRV�(1&$5*26�'(�862�'26��6,67(0$6�
'(�',675,%8,d­2��TXH�VHUmR�GHYLGRV�PHVPR�GXUDQWH�VXVSHQVmR�GD�SUHVWDomR�GRV�VHUYLoRV�GH�XVR�GH�TXH�WUDWD�HVWD�
&/È868/$��FRQIRUPH�SUHYr�D�5HVROXomR�1RUPDWLYD�Q������������D�',675,%8,'25$�GHYHUi��D�VHX�FULWpULR��VXVSHQGHU�
D�SUHVWDomR�GR�VHUYLoR�GH�XVR�GRV�6,67(0$6�'(�',675,%8,d­2��GH�LPHGLDWR��TXDQGR�IRU�FRQVWDWDGD�GHILFLrQFLD�WpFQLFD�
RX�GH�VHJXUDQoD�QD�XQLGDGH�FRQVXPLGRUD�TXH�FDUDFWHUL]H�ULVFR�LPLQHQWH�GH�GDQRV�D�SHVVRDV��EHQV�RX�DR�IXQFLRQDPHQWR�
GR�VLVWHPD HOpWULFR�

3$5È*5$)2����� ,QFRUUHP�QD�KLSyWHVH�SUHYLVWD�QR�FDSXW�

, ��R�&21680,'25�GHL[DU�GH�VXEPHWHU�SUHYLDPHQWH�j�DSUHFLDomR�GD�GLVWULEXLGRUD�R�DXPHQWR�GD�FDUJD�RX�GD�
JHUDomR�LQVWDODGD�TXH�H[LJLU�D�HOHYDomR�GD�SRWrQFLD�LQMHWDGD�RX�GD�SRWrQFLD�GHPDQGDGD��TXDQGR�FDUDFWHUL]DGR�
TXH�R�DXPHQWR�GH�FDUJD�RX�GH�JHUDomR�SUHMXGLFD�R�DWHQGLPHQWR�D�RXWUDV�XQLGDGHV�FRQVXPLGRUDV�

,, ��XWLOL]DomR�GH�SUiWLFD��SHOR�&21680,'25��GH�SURFHGLPHQWR�LUUHJXODU�QR�6LVWHPD�GH�0HGLomR�GH�)DWXUDPHQWR��
TXDQGR QmR VHMD SRVVtYHO D YHULILFDomR H UHJXODUL]DomR LPHGLDWD GR SDGUmR WpFQLFR H GH VHJXUDQoD SHUWLQHQWH�

&/È868/$������ 2EVHUYDGD�D�RFRUUrQFLD�GD�DXVrQFLD�GH�UHODomR�GH�FRQVXPR��FRQWUDWR�RX�RXWRUJD�SDUD�GLVWULEXLomR�GH�
HQHUJLD�HOpWULFD��HP�FRQIRUPLGDGH�DR�TXH�HVWDEHOHFHP�D�5HVROXomR�1RUPDWLYD�Q�����������

3$5È*5$)2����� $�',675,%8,'25$�GHYH�LQWHUURPSHU�R�IRUQHFLPHQWR��GH�IRUPD�LPHGLDWD��TXDQGR�FRQVWDWDGD�OLJDomR�
FODQGHVWLQD�TXH�SHUPLWD�D�XWLOL]DomR�GH�HQHUJLD�HOpWULFD�VHP�UHODomR�GH�FRQVXPR�

3$5È*5$)2� ��� � 4XDQGR� SRU� UHVSRQVDELOLGDGH� H[FOXVLYD� GR� &21680,'25� LQH[LVWLU� FRQWUDWR� YLJHQWH�� D�
',675,%8,'25$�GHYH�HIHWXDU� D� VXVSHQVmR�GR� IRUQHFLPHQWR�� REVHUYDGDV�DV�FRQGLo}HV�HVWDEHOHFLGDV�QD�5HVROXomR�
1RUPDWLYD�Q�����������

3$5È*5$)2����� 4XDQGR�FRQVWDWDGR�R�IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD�D�WHUFHLURV�SRU�DTXHOH�TXH�QmR��SRVVXD��RXWRUJD�
IHGHUDO� SDUD�GLVWULEXLomR�GH�HQHUJLD� HOpWULFD�� D�',675,%8,'25$�GHYH� LQWHUURPSHU�� GH� IRUPD� LPHGLDWD�� D� LQWHUOLJDomR�
FRUUHVSRQGHQWH�� RX�� KDYHQGR� LPSRVVLELOLGDGH� WpFQLFD�� VXVSHQGHU� R� IRUQHFLPHQWR� GD� XQLGDGH� FRQVXPLGRUD� GD� TXDO�
SURYHQKD�D LQWHUOLJDomR�
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3$5È*5$)2����� &RQIRUPH�5HVROXomR�1RUPDWLYD�Q������������D�',675,%8,'25$�SRGHUi�D�VHX�FULWpULR��VXVSHQGHU�D�
SUHVWDomR�GR�VHUYLoR�GH�XVR�GRV�6,67(0$6�'(�',675,%8,d­2��GH�LPHGLDWR��TXDQGR

, �� � � �XWLOL]DomR�GH�DUWLItFLR�RX�TXDOTXHU�RXWUR�PHLR�IUDXGXOHQWR�SHOR�&21680,'25��RX�DLQGD��SUiWLFD�GH�YLROrQFLD����
QRV� HTXLSDPHQWRV� GH� PHGLomR� H� WUDQVPLVVmR� ORFDOL]DGRV� QR� ODGR� GD� ',675,%8,'25$�� QR� 32172� '(�
(175(*$��TXH�SURYRTXHP�DOWHUDo}HV�QDV�FRQGLo}HV�GH PHGLomR�

,, � LQWHUOLJDomR�FODQGHVWLQD�RX�D UHYHOLD�

,,, ��GHILFLrQFLD�WpFQLFD�RX�GH�VHJXUDQoD�GDV�LQVWDODo}HV�GR�&21680,'25� TXH�RIHUHoD�ULVFR�LPLQHQWH�GH�GDQRV�D�
SHVVRDV�H EHQV�

&/È868/$� ���� � 4XDQGR� GD� RFRUUrQFLD� GH� TXDLVTXHU� GRV� HYHQWRV� OLVWDGRV� QRV� 3$5È*5$)26� ��� DR� ��� GHVWD�
&/È868/$��D�',675,%8,'25$�GHYHUi�QRWLILFDU�R�&21680,'25�DSRQWDQGR�DV�LUUHJXODULGDGHV��FRQFHGHQGR�OKH�XP�
SUD]R� SDUD� VDQDU� WDLV� LUUHJXODULGDGHV�� 9HQFLGR� R� SUD]R� FRQFHGLGR�� VHP� TXH� R� &21680,'25� WHQKD� VDQDGR� DV�
LUUHJXODULGDGHV�DSRQWDGDV��D�',675,%8,'25$�SRGHUi�VXVSHQGHU�D�SUHVWDomR�GRV�VHUYLoRV�GH�XVR�GRV�6,67(0$6�'(�
',675,%8,d­2�

3$5È*5$)2����� 6H�R�&21680,'25�XWLOL]DU�QD�XQLGDGH�FRQVXPLGRUD��j�UHYHOLD�GD�',675,%8,'25$��FDUJD�RX�JHUDomR�
VXVFHSWtYHO�GH�SURYRFDU�GLVW~UELRV�RX�GDQRV�QR�VLVWHPD�HOpWULFR�GH�GLVWULEXLomR�RX�QDV�LQVWDODo}HV�H�RX�HTXLSDPHQWRV�
HOpWULFRV�GH�RXWURV�FRQVXPLGRUHV��p�IDFXOWDGR�j�',675,%8,'25$�H[LJLU�GR�&21680,'25�R�FXPSULPHQWR�GD�REULJDomR�
DEDL[R��VHQGR�IDFXOWDGR�j�',675,%8,'25$�D�VXVSHQVmR�GR�IRUQHFLPHQWR�SHOD�LQH[HFXomR��GDV�DGHTXDo}HV LQGLFDGDV�

, �� LQVWDODomR�GH�HTXLSDPHQWRV�FRUUHWLYRV�QD�XQLGDGH�FRQVXPLGRUD��FRP�SUD]RV�SDFWXDGRV��H�RX�R�SDJDPHQWR�GR�
YDORU�GDV�REUDV�QHFHVViULDV�QR�VLVWHPD�HOpWULFR�GD�',675,%8,'25$��GHVWLQDGDV�D�FRUUHomR�GRV�HIHLWRV�GHVVHV�
GLVW~UELRV� H

,, �� UHVVDUFLPHQWR� j� ',675,%8,'25$� GH� LQGHQL]Do}HV� SRU� GDQRV� DFDUUHWDGRV� D� RXWURV� FRQVXPLGRUHV�� TXH��
FRPSURYDGDPHQWH� WHQKDP GHFRUULGR GR XVR� SHOR &21680,'25� GD FDUJD SURYRFDGRUD GDV LUUHJXODULGDGHV�

3$5È*5$)2� ��� � 3HOD� LQH[HFXomR�� SHOR� &21680,'25� GDV� FRUUHo}HV� LQGLFDGDV� QR� SUD]R� LQIRUPDGR� SHOD�
',675,%8,'25$�� TXDQGR� GD� FRQVWDWDomR� GH� GHILFLrQFLD� QmR� HPHUJHQFLDO� QD� XQLGDGH� FRQVXPLGRUD�� HP�HVSHFLDO� QR�
SDGUmR�GH�HQWUDGD�GH�HQHUJLD�HOpWULFD�

&/È868/$����� � 4XDQGR�VH�YHULILFDU� LPSHGLPHQWR�DR�DFHVVR�GH�HPSUHJDGRV�H�SUHSRVWRV�GD�',675,%8,'25$�HP�
TXDOTXHU� ORFDO�RQGH�VH�HQFRQWUHP�FRQGXWRUHV�H�DSDUHOKRV�GH�SURSULHGDGH�GHVWD��SDUD�ILQV�GH�OHLWXUD��EHP�FRPR�SDUD�
LQVSHo}HV�QHFHVViULDV�9HQFLGR�R�SUD]R�FRQFHGLGR�SHOD�',675,%8,'25$�QD�IRUPD�SUHYLVWD�QR�FDSXW�GD�&/È868/$�
�����DOpP�GDTXHOH�UHIHUHQWH�DR�DUW������GD�5HVROXomR�1RUPDWLYD�Q�������VHP�TXH�R�&21680,'25� WHQKD�VDQDGR�DV�
LUUHJXODULGDGHV�DSRQWDGDV��D�',675,%8,'25$� WHUi�R�SOHQR�GLUHLWR�GH�VXVSHQGHU�D�SUHVWDomR�GRV�VHUYLoRV�GH�XVR�GR�
VLVWHPD�GH�GLVWULEXLomR�

'$�5(6&,6­2�&2175$78$/

&/È868/$������ 5HVVDOYDGRV�RV�HYHQWRV�OLVWDGRV�QDV�&/È868/$6����������H������R�SUHVHQWH�&2175$72�SRGHUi�VHU�
UHVFLQGLGR�GH�SOHQR�GLUHLWR��D�FULWpULR�GR�&21680,'25��PHGLDQWH�FRPXQLFDomR�SUpYLD�H�H[SUHVVD�j�',675,%8,'25$�

3$5È*5$)2����� 2�HQFHUUDPHQWR�&RQWUDWXDO�DQWHFLSDGR�LPSOLFD��VHP�SUHMXt]R�GH�RXWUDV�HVWDEHOHFLGDV�SHODV�QRUPDV�
YLJHQWHV��QDV�VHJXLQWHV�FREUDQoDV�

, ��9DORU�FRUUHVSRQGHQWH�DRV�IDWXUDPHQWRV�GR�086'�FRQWUDWDGR�VXEVHTXHQWHV�j�GDWD�SUHYLVWD��SDUD��R��HQFHUUDPHQWR��
YHULILFDGRV�QR�PRPHQWR�GD�VROLFLWDomR��OLPLWDGRV�D����VHLV��PHVHV��SDUD�RV�326726�7$5,)È5,26�'(�3217$�
(�)25$�'(�3217$��TXDQGR�DSOLFiYHO� H

,, ��9DORU�FRUUHVSRQGHQWH�DR�IDWXUDPHQWR�GRV�PRQWDQWHV�PtQLPRV�SUHYLVWRV�QD�5HVROXomR�1RUPDWLYD�Q������������
SHORV� PHVHV� UHPDQHVFHQWHV� DOpP� GR� OLPLWH� IL[DGR� QR� LQFLVR� ,� GHVWH� 3$5È*5$)2�� VHQGR� TXH� SDUD� D�
PRGDOLGDGH WDULIiULD KRUiULD D]XO D FREUDQoD GHYH VHU UHDOL]DGD DSHQDV SDUD R SRVWR WDULIiULR IRUD GH SRQWD�

3$5È*5$)2����� 3DUD�XQLGDGH�FRQVXPLGRUD�GR�JUXSR�$�RSWDQWH�SRU�WDULID�GR�*UXSR�%��D�FREUDQoD�GH�TXH�WUDWD�R���FDSXW�
GHVWD�&/È868/$�p�GHILQLGD�SHOR�IDWXUDPHQWR�GRV�PHVHV�UHPDQHVFHQWHV�DR�WpUPLQR�GD�YLJrQFLD�GR�FRQWUDWR��REWLGR�SHOR�
SURGXWR�GD�786'�ILR�%��YLJHQWH�QD�GDWD�GH�VROLFLWDomR�GR�HQFHUUDPHQWR��VREUH�D�PpGLD�GRV�FRQVXPRV�GH�HQHUJLD�HOpWULFD�
GLVSRQtYHLV�SUHFHGHQWHV�j�GDWD�GR�HQFHUUDPHQWR��OLPLWDGD�DRV�����GR]H��~OWLPRV FLFORV�

3$5È*5$)2����� $�UHVFLVmR�GR�SUHVHQWH�&2175$72��HP�TXDOTXHU�KLSyWHVH��QmR�OLEHUD�DV�3$57(6�GDV�REULJDo}HV�
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GHYLGDV�DWp�D�VXD�GDWD�H�QmR�DIHWD�RX�OLPLWD�TXDOTXHU�GLUHLWR�TXH��H[SUHVVDPHQWH�RX�SRU�VXD�QDWXUH]D��GHYD�SHUPDQHFHU�
HP�SOHQR�YLJRU�H�HIHLWR�DSyV�D�GDWD�GH�UHVFLVmR RX�TXH�GHOD�GHFRUUD�

3$5È*5$)2� ��� � 2� GLVSRVWR� QHVWD�&/È868/$� QmR� H[LPH� R�&21680,'25� GR� UHVVDUFLPHQWR� GRV� LQYHVWLPHQWRV�
UHDOL]DGRV�H�QmR�DPRUWL]DGRV�UHODWLYRV�DR�FiOFXOR�GH�HQFDUJR�GH�UHVSRQVDELOLGDGH�GD�GLVWULEXLGRUD�H�GH�RXWUDV�FREUDQoDV�
HVWDEHOHFLGDV�QD�5HVROXomR�1RUPDWLYD�Q�����������RX�HP�QRUPDV�HVSHFtILFDV�

&/È868/$����� � 6HP�SUHMXt]R� GR� GLVSRVWR� QD�&/È868/$����� R� SUHVHQWH�&2175$72�SRGHUi� VHU� UHVFLQGLGR� QRV�
VHJXLQWHV�FDVRV�

, �� GHFXUVR� GR� SUD]R� GH� �� �GRLV�� FLFORV� FRPSOHWRV� GH� IDWXUDPHQWR� DSyV� D� VXVSHQVmR� UHJXODU� H� LQLQWHUUXSWD� GR�
IRUQHFLPHQWR�j�XQLGDGH�FRQVXPLGRUD����GHVGH�TXH�R�FRQVXPLGRU�VHMD�QRWLILFDGR�FRP�DQWHFHGrQFLD�PtQLPD�GH�
��� �TXLQ]H�� GLDV�� H[FHWR� QRV� FDVRV� FRPSURYDGRV� GH� SURFHGLPHQWRV� LUUHJXODUHV� RX� GH� UHOLJDomR� j� UHYHOLD��
SUDWLFDGRV�GXUDQWH�D VXVSHQVmR�

,, ��TXDQGR�FDEtYHO��SRU�GHVOLJDPHQWR�GR�&21680,'25�GD�&kPHUD�GH�&RPHUFLDOL]DomR�GH�(QHUJLD�(OpWULFD�� &&((��
FRQIRUPH�FRQGLo}HV�HVWDEHOHFLGDV�QD�5HVROXomR�1RUPDWLYD�$1((/�Q��������GH�������������RX�VXFHGkQHD�

3$5È*5$)2�Ò1,&2�� &DVR�RFRUUD�D�GHVFRQH[mR�GDV�,QVWDODo}HV�GH�&RQH[mR�GR�&21680,'25�FRP�RV�6,67(0$6�
'(�',675,%8,d­2�GD�',675,%8,'25$��SRU�PRWLYR�DWULEXtYHO�DR�&21680,'25��j�UHYHOLD�GD�',675,%8,'25$��SRGHUi�
RFRUUHU�D� UHVFLVmR�GHVWH�&2175$72��KLSyWHVH�HP�TXH�R�&21680,'25�VHUi� UHVSRQViYHO�SHOR�SDJDPHQWR�GR�YDORU�
SUHYLVWR�QR�3$5È*5$)2�48$572��GD�&/È868/$ ����

&/È868/$������ 2�SUHVHQWH�&2175$72�SRGHUi�VHU�UHVFLQGLGR�GH�SOHQR�GLUHLWR�SRU�FRPXP�DFRUGR�HQWUH�DV�3$57(6�

'$�&21(;­2�¬6�,167$/$d®(6�'(�',675,%8,d­2

&/È868/$������ 2�32172�'(�(175(*$�H�R�6,67(0$�'(�',675,%8,d­2�GHYHP�HVWDU�GLPHQVLRQDGRV�SDUD�XPD
&$3$&,'$'(�'(�&21(;­2�QR�PtQLPR�LJXDO�D�������FHQWR�H�FLQFR�SRU�FHQWR��GR�086'�FRQWUDWDGR�

3$5È*5$)2���� � 2FRUUHQGR� TXDOTXHU� YLRODomR� GD�&$3$&,'$'(�'(�&21(;­2�� DV�3$57(6�FRPSURPHWHP�VH�D�
DYDOLDU�D�QHFHVVLGDGH�GH�LPSOHPHQWDU�RV�DMXVWHV�WpFQLFRV�QHFHVViULRV�SDUD�DGDSWDU�DV�LQVWDODo}HV�HQYROYLGDV�H�DWHQGHU

DR�QRYR�YDORU�GH�&$3$&,'$'(�'(�&21(;­2�

3$5È*5$)2���� � &DVR� R�&21680,'25� WHQKD�QHFHVVLGDGH�GH�DOWHUDU� D�&$3$&,'$'(�'(�&21(;­2�� XP�QRYR�
SURFHGLPHQWR�GH�DFHVVR��FRQIRUPH�HVWDEHOHFLGR�QRV�352&(',0(1726�'(�',675,%8,d­2�GHYH�VHU� LQVWUXtGR�SHOR�
&21680,'25�SHUDQWH�D�',675,%8,'25$��FHOHEUDQGR�VH�XP�WHUPR�DGLWLYR�DR�FRQWUDWR�HP�YLJRU�

&/È868/$����� � $SyV�R�32172�'(�(175(*$�� LQGHSHQGHQWHPHQWH�GH�FRPXQLFDomR�H�SUD]RV�HVWDEHOHFLGRV�SDUD�
VXEVWLWXLomR�H�RX�UHIRUPDV��H�VHP�TXH�QHQKXPD�UHVSRQVDELOLGDGH�SRU�GDQRV��SUHMXt]RV�H�DFLGHQWHV�VHMDP�LPSXWDGRV�j�
',675,%8,'25$��R�&21680,'25�VHUi�UHVSRQViYHO�

, � SHOR�WUDQVSRUWH�H�WUDQVIRUPDomR�GD HQHUJLD�

,, � SHOD�PDQXWHQomR�GR�IDWRU�GH�SRWrQFLD�QD�IDL[D�HVWDEHOHFLGD�SHOD�OHJLVODomR�DSOLFiYHO��

,,, � SHOD�VHJXUDQoD�H�IXQFLRQDPHQWR�DGHTXDGR�GH�VXDV LQVWDODo}HV�

,9 � SHOD�SURWHomR�GR�VLVWHPD�HOpWULFR�GD�',675,%8,'25$�GRV�HIHLWRV�GH�TXDLVTXHU�SHUWXUEDo}HV�RULJLQDGDV�QDV�
LQVWDODo}HV�GR�&21680,'25� H

9 � 3HOD�SURWHomR�GH�VXDV�LQVWDODo}HV�jV�RVFLODo}HV�GH�WHQVmR�RULJLQDGDV�GD�UHGH�GH GLVWULEXLomR�WUDQVPLVVmR�

3$5È*5$)2�Ò1,&2�� e�IDFXOWDGR�j�',675,%8,'25$�H[LJLU�GR�&21680,'25� UHVVDUFLPHQWR�GH� LQGHQL]Do}HV�SRU�
GDQRV�DFDUUHWDGRV�D�RXWURV�FRQVXPLGRUHV��TXH��FRPSURYDGDPHQWH��WHQKDP�GHFRUULGR�GR�XVR��SHOR�&21680,'25��GD�
FDUJD�SURYRFDGRUD�GDV�LUUHJXODULGDGHV�

'2�6,67(0$�'(�0(',d­2�'(�)$785$0(172�± 60)

&/È868/$������ 3DUD�ILQV�GH�PHGLomR�GD�HQHUJLD�IRUQHFLGD�DR�&21680,'25��QRV�WHUPRV�GHVWH�&2175$72��VHUmR�
LQVWDODGRV�SHOD�',675,%8,'25$��QR�32172�'(�(175(*$��RV�WUDQVIRUPDGRUHV�GH�LQVWUXPHQWRV��7UDQVIRUPDGRUHV�GH�
3RWrQFLD�H�7UDQVIRUPDGRUHV�GH�&RUUHQWH��H�PHGLGRU�HOHWU{QLFR�GH�'(0$1'$��N:���HQHUJLD�DWLYD��N:K��H�HQHUJLD�UHDWLYD�
�N9$UK��� 2� PHGLGRU� DTXL� UHIHULGR� VHUi� DIHULGR� SHOD� ',675,%8,'25$�� FDEHQGR� DR� &21680,'25� R� GLUHLWR� GH�
DFRPSDQKDU� WRGDV� DV� DIHULo}HV�� H� H[LJLU� RV� FHUWLILFDGRV� GH� H[DWLGmR� GRV� SDGU}HV� GH� FRPSDUDomR�� 3RGHUi� R�
&21680,'25�� HP� TXDOTXHU� WHPSR�� VROLFLWDU� DIHULo}HV� H[WUDV�� GHVGH� TXH� VH� UHVSRQVDELOL]H� SHOR� SDJDPHQWR� GDV�
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GHVSHVDV�FRUUHVSRQGHQWHV��FDVR�R�HTXLSDPHQWR�GH�PHGLomR�VHMD�HQFRQWUDGR�GHQWUR�GRV�OLPLWHV�GH�HUUR�SHUPLWLGRV�SHODV�
QRUPDV�YLJHQWHV�GD�$%17��QRV�WHUPRV�GR�$UWLJR�����H�VHXV�SDUiJUDIRV��GD�5HVROXomR�1RUPDWLYD�Q� ���������

3$5È*5$)2����� $�',675,%8,'25$�SURFHGHUi��PHQVDOPHQWH��D�OHLWXUD�GRV�PHGLGRUHV��R�TXH�VHUi�VHPSUH�HIHWXDGR�
DEUDQJHQGR�RV�UHJLVWURV�GH�'(0$1'$�H�HQHUJLD�FRPSUHHQGLGRV�QR�LQWHUYDOR�FRUUHVSRQGHQWH�DR�VHX�FLFOR�PHQVDO�GH�
OHLWXUD�

3$5È*5$)2����� $�LQWHJUDOL]DomR�GD�3RWrQFLD�$WLYD�0HGLGD�VHUi�HP�LQWHUYDOR�GH�WHPSR�GH�����TXLQ]H��PLQXWRV��QRV�
WHUPRV�GR�$UWLJR�����LQFLVR�/,�GD�5HVROXomR�1RUPDWLYD�Q�������SRGHQGR�YLU�D�VHU�DOWHUDGR�SHOD�HPLVVmR�GH�UHJXODPHQWDomR�
VXSHUYHQLHQWH�GD $1((/�

3$5È*5$)2� ��� � 2� &21680,'25� FRQVHQWLUi�� D� TXDOTXHU� WHPSR�� TXH� UHSUHVHQWDQWHV� GD� ',675,%8,'25$��
GHYLGDPHQWH�FUHGHQFLDGRV��WHQKDP�DFHVVR�jV�LQVWDODo}HV�HOpWULFDV�GH�VXD�SURSULHGDGH��HVSHFLDOPHQWH�j�VXD�VXEHVWDomR�
DEDL[DGRUD��H�IRUQHFHUi�RV�GDGRV�H�LQIRUPDo}HV�TXH�IRUHP�VROLFLWDGRV�VREUH�DVVXQWRV�SHUWLQHQWHV�DR�IXQFLRQDPHQWR�GRV�
DSDUHOKRV�H�LQVWDODo}HV�TXH�HVWHMDP�OLJDGRV�j�UHGH�HOpWULFD�

3$5È*5$)2����� 1R�FDVR�GH�PLJUDomR�GR�&21680,'25�SDUD�R�$0%,(17(�'(�&2175$7$d­2�/,95(�� $&/��D�
',675,%8,'25$�VHUi�UHVSRQViYHO�SHOD�DTXLVLomR��LQVWDODomR��RSHUDomR�H�PDQXWHQomR�GR�PHGLGRU�SULQFLSDO��GR�PHGLGRU�
GH�UHWDJXDUGD��GRV�WUDQVIRUPDGRUHV�GH�LQVWUXPHQWRV�H�GR�VLVWHPD�GH�FRPXQLFDomR�GH�GDGRV��FDEHQGR�DR�&21680,'25�
D�UHVSRQVDELOLGDGH�SHOD�H[HFXomR�GDV�REUDV�FLYLV�H�HYHQWXDLV�DGHTXDo}HV�GDV�LQVWDODo}HV�DVVRFLDGDV��DR�6,67(0$�'(�
0(',d­2�'(�)$785$0(172�± 60)��LQGHSHQGHQWHPHQWH�GR�32172�'(�(175(*$�GD�XQLGDGH�FRQVXPLGRUD�

3$5È*5$)2����� &DEHUi�WDPEpP�DR�&21680,'25�TXH�HIHWXH�D�PLJUDomR�SDUD�R�$0%,(17(�'(�&2175$7$d­2�
/,95(�� $&/�� UHVVDUFLU�D�',675,%8,'25$�SHORV�FXVWRV�GH�DTXLVLomR�H� LPSODQWDomR�GR�PHGLGRU�GH� UHWDJXDUGD�H�GR�
VLVWHPD� GH� FRPXQLFDomR� GH� GDGRV�� DUFDQGR� DLQGD� R� &21680,'25� FRP� RV� FXVWRV� LQFRUULGRV� FRP� D� RSHUDomR� H�
PDQXWHQomR� GHVVH� VLVWHPD� GH� FRPXQLFDomR�� RV� TXDLV� OKH� VHUmR� UHSDVVDGRV� SHOD� ',675,%8,'25$�� VHP� QHQKXP�
DFUpVFLPR��QD�IRUPD�GH�HQFDUJR�GH�FRQH[mR��VHQGR�IDFXOWDGD�DR�&21680,'25�(63(&,$/�D�LQVWDODomR�GR�PHGLGRU�GH

UHWDJXDUGD�SDUD�FRPSRU�R�60)�GH�QRYDV�FRQH[}HV�DR�VLVWHPD�GH�GLVWULEXLomR��REVHUYDQGR�TXH�D�RSomR�SHOD�LQVWDODomR�
REULJDUi�DR�&21680,'25�(63(&,$/�RV�FXVWRV�GH�HYHQWXDO�VXEVWLWXLomR�RX�DGHTXDomR�DSyV�D�LPSODQWDomR�

3$5È*5$)2� ��� � &DEHUi� j�',675,%8,'25$� D� UHVSRQVDELOLGDGH� WpFQLFD� SRU� WRGR� R�6,67(0$�'(�0(',d­2�'(�
)$785$0(172�± 60)��LQFOXVLYH��TXDQGR�FDEtYHO��SHUDQWH�D�&kPDUD�GH�&RPHUFLDOL]DomR�GH�(QHUJLD�(OpWULFD�± &&((�

3$5È*5$)2����� 2�&21680,'25�SRGHUi�VROLFLWDU��SRU�HVFULWR��TXH�D�',675,%8,'25$�IRUQHoD�SXOVRV�GH�HQHUJLD�H�
SXOVRV�GH�VLQFURQLVPR�GDV�GHPDQGDV�H�VHJPHQWRV�KRUiULRV��SRQWD�IRUD�GH�SRQWD���&RUUHUmR�SRU�FRQWD�GR�&21680,'25�
TXDLVTXHU�FXVWRV�LQFRUULGRV�SDUD�D�LQVWDODomR�H�PDQXWHQomR�GH�HTXLSDPHQWRV�DGLFLRQDLV�XVDGRV�SDUD�WUDQVIHUrQFLD�H�RX�
FRQYHUVmR�GRV�SXOVRV��D�VHUHP�IRUQHFLGRV�SHOD�PHGLomR�GD�',675,%8,'25$�

3$5È*5$)2����� 2�&21680,'25�PDQWHUi�D�',675,%8,'25$� LVHQWD�GH�TXDLVTXHU�UHVSRQVDELOLGDGHV��QD�KLSyWHVH��
GH� RFRUUHUHP� GHIHLWRV� QRV� HTXLSDPHQWRV� GH�PHGLomR� TXH� QmR� FDXVHP� LPSDFWR� QR� IDWXUDPHQWR� UHJXODU� GD� XQLGDGH�
FRQVXPLXGRUD��PDV�TXH�SRVVDP�FDXVDU�RX�TXH�FDXVHP�SUREOHPDV�QD�WUDQVIHUHQFLD�GRV�SXOVRV��RX�TXDOTXHU�RXWUR�GLQDO�
JHUDGR�SHORV�HTXLSDPHQWRV��GH�PHGLomR��HYHQWXDOPHQWH�XWLOL]DGRV�SHOR�&21680,'25�

3$5È*5$)2����� $�',675,%8,'25$�QRWLILFDUi�R�&21680,'25�VREUH�TXDOTXHU�LQWHUUXSomR�QR��IRUQHFLPHQWR�GH�VLQDLV��
SRU�RFDVLmR�GH�PDQXWHQomR�RX�DIHULomR�GRV�HTXLSDPHQWRV�GH�PHGLomR�TXH��D�FULWpULR�H[FOXVLYR�GD�',675,%8,'25$��VH�
IDoDP�QHFHVViULRV��SDUD�FXPSULU�FRP�VXDV�REULJDo}HV�GH�SUHVWDomR�GH VHUYLoRV�

3$5È*5$)2������2�&21680,'25�GHYHUi�QRWLILFDU�D�',675,%8,'25$��FRP�DQWHFHGrQFLD�PtQLPD�GH����KRUDV���VREUH�
TXDOTXHU�LQWHUYHQomR�TXH�LPSDFWH�QR�6,67(0$�'(�0(',d­2�'(�)$785$0(172�± 60)��D�H[HPSOR�GR�VLVWHPD�GH�
FRPXQLFDomR��GRV�HTXLSDPHQWRV�GH�PHGLomR�H�GH�DOLPHQWDomR�DX[LOLDU�GH�HQHUJLD��GHYHQGR�D�H[HFXomR�GRV�VHJXLQWHV�
VHUYLoRV�RFRUUHU�LPSUHWHULYHOPHQWH�VRE�D�VXSHUYLVmR�GD ',675,%8,'25$�

,���,QWHUYHQomR�HP�73��WUDQVIRUPDGRU�GH�3RWHQFLDO��H�7&��7UDQVIRUPDGRU�GH�FRUUHQWH��GH�PHGLomR��

,,���,QWHUYHQomR���3DUDPHWUL]DomR�GH PHGLGRUHV�

,,, ��6XEVWLWXLomR���5HDORFDomR�GH�FRPSRQHQWHV�GR60)�

,9 ��6XEVWLWXLomR���5HDORFDomR�GH�FRPSRQHQWHV�GR�6LVWHPD�GH &RPXQLFDomR�

3$5È*5$)2������ $�SUHVHQoD�GD�',675,%8,'25$��HP�RXWURV�VHUYLoRV�QmR�LQIRUPDGRV�DQWHULRUPHQWH�H�TXH�LPSDFWHP�
QR�60)��ILFDUi�D�FULWpULR�GD�PHVPD�
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3$5È*5$)2����� � $�',675%8,'25$�SRGHUi� FREUDU� SHOR� IRUQHFLPHQWR�GH�3XOVRV�GH�3RWrQFLD�H� VLQFURQLVPR�SDUD�
XQLGDGHV�FRQVXPLGRUDV��FRQIRUPH�DUWLJR������LQFLVR�;,�GD�5HVROXomR�1RUPDWLYD�Q������

'$�$'(48$d­2�'$6�,167$/$d®(6�'(�&21(;­2�(�28�'26�321726�'(�&21(;­2

&/È868/$� ���� � $V� 3$57(6� VH� FRPSURPHWHP� D� DYDOLDU� SHUPDQHQWHPHQWH� DV� FRQGLo}HV� RSHUDWLYDV� GDV�
,167$/$d®(6�'(�&21(;­2�H�RX�32172�'(�(175(*$�REMHWR�GHVWH�&2175$72��LGHQWLILFDQGR�DV�$'(48$d®(6�
TXH� VH� IL]HUHP� QHFHVViULDV�� GH� IRUPD� D� DWHQGHU� DRV� SDGU}HV� H� UHTXLVLWRV� GHILQLGRV� QRV� 352&(',0(1726� '(�
',675,%8,d­2�DWHQGHQGR� jV� QRYDV� QHFHVVLGDGHV� GR�&21680,'25�H� JDUDQWLQGR� D� FRQILDELOLGDGH� H� TXDOLGDGH� GR�
6,67(0$�'( ',675,%8,d­2�

3$5È*5$)2�Ò1,&2�� $�$'(48$d­2�GH�TXH�WUDWD�R�µ¶FDSXW¶¶�GHVWD�&/È868/$��H�RV�UHTXLVLWRV�WpFQLFRV�QHFHVViULRV�
D� VXD� UHDOL]DomR�VHUmR�REMHWR�GH�DGLWLYR� FRQWUDWXDO�� TXH�GHYHUi� FRQWHPSODU� WRGR�R�GHWDOKDPHQWR� WpFQLFR�H� FRPHUFLDO�
QHFHVViULR�D�VXD�LPSOHPHQWDomR��4XDQGR�GD�UHDOL]DomR�GH�$'(48$d®(6�RX�PRGLILFDo}HV�QDV� ,167$/$d®(6�'(�
&21(;­2�H�RX�32172�'(�(175(*$��LQGHSHQGHQWHPHQWH�GD�SURSULHGDGH�GHVWDV��HODV�VRPHQWH�VHUmR�FRQVLGHUDGDV�
FRPR� GLVSRQtYHLV� DSyV� D� OLEHUDomR� SHOD� ',675,%8,'25$�� VHJXQGR� RV� UHTXLVLWRV� H� QRUPDV� RSHUDWLYDV� GRV�
352&(',0(1726�'(�',675,%8,d­2��352&(',0(1726�23(5$7,926�H�GRV�GHPDLV�SURFHGLPHQWRV�TXH�YLHUHP�D�
UHJXODU�D FRQH[mR�

'2�$&(662�¬6�,167$/$d®(6�'(�',675,%8,d­2

&/È868/$� ���� � 2� &21680,'25� JDUDQWH� R� DFHVVR� jV� VXDV� ,167$/$d®(6� '(� &21(;­2� H�RX� 32172� '(�
(175(*$�REMHWR�GHVWH�&2175$72��FRQIRUPH�HVWDEHOHFLGR�QRV�352&(',0(1726�23(5$7,926�

'26�(1&$5*26�'(�&21(;­2

&/È868/$� ���� � 4XDQGR� FDEtYHO�� VHPSUH� TXH� KRXYHU� FXVWR� UHODWLYR� jV� LQVWDODo}HV� GH� FRQH[mR�� REMHWR� GHVWH�
&2175$72��RV�YDORUHV�FRUUHVSRQGHQWHV��GHILQLGRV�SHOD�',675,%8,'25$�RX�IL[DGRV�SHOD�$1((/��TXH�VHUmR�FKDPDGRV�
GH�(1&$5*26�'(�&21(;­2��VHUmR�LQFOXtGRV��GLVFULPLQDGDPHQWH��QD�1RWD�)LVFDO�)DWXUD�GH�(QHUJLD�(OpWULFD�

3$5È*5$)2����� 2V�VHUYLoRV�SUHVWDGRV�VHUmR�GLVFULPLQDGRV�QD�1RWD�)LVFDO�)DWXUD�GH�(QHUJLD�(OpWULFD�H�HVWmR�
OLVWDGRV�DEDL[R�

,�� ,QVWDODomR�GR�6LVWHPD�GH�&RPXQLFDomR�GH�

GDGRV�,,�� &RPLVVLRQDPHQWR

,,,�� 0DQXWHQomR�± +RPHP�KRUD�

,9�� NP�URGDGR

9�� $OXJXHO�PHQVDO�GRV�HTXLSDPHQWRV�GH�FRPXQLFDomR

3$5È*5$)2����� 2�FRPLVVLRQDPHQWR�VHUi�FREUDGR�SHOD�GLVWULEXLGRUD��XPD�~QLFD�YH]��ORJR�DSyV�D�SUHVWDomR�GR�VHUYLoR�

3$5È*5$)2����� &DVR�VHMD�SRVVtYHO�QRYD�WHFQRORJLD�GH�HTXLSDPHQWRV�GH�FRPXQLFDomR��SRGHUi�KDYHU�UHGXomR�QR�YDORU�
GRV�HQFDUJRV�GH�FRQH[mR�

3$5È*5$)2����� 2�YDORU�GHILQLGR�SDUD�R�HQFDUJR�GH�&RQH[mR�H�DV�GHVSHVDV�GHVFULWDV�VHUmR�GHYLGRV�D�SDUWLU�GR��LQtFLR�
GDV�DGHTXDo}HV�QR�VLVWHPD�GH�PHGLomR��VHQGR�UHDMXVWDGR�HP�PDLR�GH�FDGD�DQR�SHOR�,*30�RX�QR�FDVR�GD�VXD�H[WLQomR�
SHOR�tQGLFH�TXH�YHQKD�D VXEVWLWXt�OR�

3$5È*5$)2����� 3DUD�R�UHDMXVWH�GH�TXH�WUDWD�R�3$5È*5$)2����VHUi�XWLOL]DGD�D�VHJXLQWH�IyUPXOD�

3� 3� u�,*30� y ,*30� �
2QGH�

3��p�R�YDORU�GR�(1&$5*2�'(�&21(;­2�RULJLQDO�

,*30��p�R�tQGLFH�UHIHUHQWH�DR�PrV�GD�GDWD�GD�DWXDOL]DomR�GRV�SUHoRV��

,*30��p�R�tQGLFH�UHIHUHQWH�DR�PrV�DQWHULRU�DR�GR�UHDMXVWH�

3��VHUi�R�QRYR�(1&$5*2�'(�&21(;­2�UHDMXVWDGR�



�KEdZ�dK����h^K��K�^/^d�D������/^dZ/�h/��K�� �� ���

3$5È*5$)2����� 2�VXELWHP�,,�GR�3$5È*5$)2����Vy�VRIUHUi�UHDMXVWH�TXDQGR�KRXYHU�QHFHVVLGDGH�GH��QRYD�SUHVWDomR�
GR�VHUYLoR��HP�SHUtRGR�VXSHULRU�D�XP DQR�

'2�)81'$0(172�/(*$/�� 38%/,&$d­2�(�5(*,6752�� 9$/25(6

&/È868/$������ 4XDQGR�R�FRQVXPLGRU�VH�VXEPHWHU�j�/HL�GH�/LFLWDo}HV�H�&RQWUDWRV��D�FRQWUDWDomR�GH�TXH�WUDWD�D
&/È868/$����GHVWH�LQVWUXPHQWR��VHUi�IHLWD�FRP�EDVH�QD�5HVROXomR�1RUPDWLYD�Q�����������H�QD�/HL�)HGHUDO�

'$�&21),'(1&,$/,'$'(

&/È868/$����� � $V�3$57(6�FRQFRUGDP�TXH� WRGDV�DV� LQIRUPDo}HV�H�GDGRV�GLVSRQLELOL]DGRV�j�RXWUD�3$57(�VHUmR�
WUDWDGRV� FRPR� FRQILGHQFLDLV�� $� 3$57(� UHFHSWRUD� GDV� LQIRUPDo}HV� QmR� GLYXOJDUi� DV� PHVPDV� D� WHUFHLURV�� VHP� D�
DXWRUL]DomR�SUpYLD�H�SRU�HVFULWR�GD�RXWUD�3$57(��VHQGR�FHUWR�TXH�DV�GLVSRVLo}HV�GHVWD�&/È868/$�QmR�VH�DSOLFDP�

, � jV�LQIRUPDo}HV�TXH�HVWLYHUHP�QR�GRPtQLR S~EOLFR�

,, � j�GLYXOJDomR�GH�LQIRUPDo}HV�HP�GHFRUUrQFLD�GH�(;,*Ç1&,$6�/(*$,6� H

,,, � jV�LQIRUPDo}HV�SUHVWDGDV�SHODV�3$57(6�j�$1((/��TXDQGR�VROLFLWDGDV�D WDO�

'2�&Ï',*2�'(�e7,&$

&/È868/$� ���� � 2� &21680,'25� GHFODUD� FRQKHFHU� R� &yGLJR� GH� eWLFD� GD� ',675,%8,'25$�� GLVSRQtYHO� HP�
KWWS���ZZZ�QHRHQHUJLD�FRP���FRPSURPHWHQGR�VH�D�REVHUYDU�SRU�VL��SRU�VHXV�DGPLQLVWUDGRUHV��SUHSRVWRV��UHSUHVHQWDQWHV�
H�HPSUHJDGRV��RV�VHXV�SULQFtSLRV�H�GLUHWUL]HV��PDQWHQGR��GXUDQWH�WRGD�D�VXD�UHODomR�FRP�D�',675,%8,'25$�H�RX�FRP�
WHUFHLURV�UHODFLRQDGRV�DR�REMHWR�GR�FRQWUDWR��RV�PDLV�HOHYDGRV�SDGU}HV�GH�pWLFD�H�LQWHJULGDGH�

'$6�/(,6�$17,&25583d­2

&/È868/$������ $V�3$57(6�GHFODUDP�TXH�FRQKHFHP�DV�YiULDV�OHLV�H�FRQYHQo}HV�DSOLFiYHLV�QR�%UDVLO�TXH�SURtEHP�
DWRV�GH�FRUUXSomR�H�RXWURV�DWRV�OHVLYRV�FRQWUD�D�DGPLQLVWUDomR�S~EOLFD��GHQWUH�HODV�D�&RQYHQomR�$QWLFRUUXSomR�GD��2&'(��
D�&RQYHQomR�GDV�1Do}HV�8QLGDV�FRQWUD�D�&RUUXSomR��'HFUHWR�)HGHUDO�Q�������������R�&yGLJR�3HQDO�%UDVLOHLUR��D�/HL�GH�
,PSURELGDGH�$GPLQLVWUDWLYD� �/HL�Q���������������/HL�Q�����������H�D�/HL�Q���������������GRUDYDQWH�GHQRPLQDGDV��HP�
FRQMXQWR�� ³/HLV� $QWLFRUUXSomR´�� (P� WRGDV� DV� DWLYLGDGHV� H� DWRV� UHODFLRQDGRV� j� H[HFXomR� GR� SUHVHQWH� &2175$72��
FRPSURPHWHP�VH�D�FXPSULU�H�ID]HU�FXPSULU��SRU�VL�H�SRU�VHXV�DGPLQLVWUDGRUHV��FRODERUDGRUHV�H�WHUFHLURV��ULJRURVDPHQWH��
DV�/HLV $QWLFRUUXSomR�

, ���2�&21680,'25�GHFODUD�DLQGD�TXH�FRQKHFH�DV��GLVSRVLo}HV��UHODFLRQDGDV��FRP��R�FRPEDWH�j�FRUUXSomR��VHMD�
HOD�S~EOLFD�RX�SULYDGD��FRQWLGDV�QR�&yGLJR�GH�eWLFD�GD�&RQWUDWDQWH�H�FRPSURPHWH�VH�D�FXPSULU�ILHOPHQWH�HVVDV�
GLVSRVLo}HV��FRPSURPHWHQGR�VH�DLQGD�D�GHQXQFLDU�j�',675,%8,'25$�TXDOTXHU�LQIUDomR�D�HVVDV�GLVSRVLo}HV�
TXH�YHQKD�D�VHU�GR�VHX�FRQKHFLPHQWR��QD�IRUPD�GLVFLSOLQDGD�QD�&/È868/$����

,, ��2EULJDP�VH�DV�3$57(6��GH�IRUPD�LUUHYRJiYHO��D�QmR�SURPHWHU��RIHUHFHU��GDU��SDWURFLQDU��LQFHQWLYDU��REULJDU�RX�
FRQFRUGDU��GLUHWD�RX�LQGLUHWDPHQWH��FRP�VXERUQRV��IUDXGHV��WUiILFR�GH�LQIOXrQFLD��H[WRUVmR��YDQWDJHP�LQGHYLGD�
�VHMD�HP�GLQKHLUR��SUHVHQWHV��GHVFRQWRV�� IDYRUHV�RX�TXDOTXHU�RXWUD�FRLVD�GH�YDORU���D�DJHQWH�S~EOLFR��RX�D�
WHUFHLUD� SHVVRD� D� HOH� UHODFLRQDGD�� QHP� SUDWLFDU� TXDLVTXHU� GRV� DWRV� YHGDGRV� SHODV� /HLV� $QWLFRUUXSomR��
&RPSURPHWHP�VH��DLQGD��D�DGRWDU�DV�PHOKRUHV�SUiWLFDV�GH�*RYHUQDQoD�FRP�R�REMHWLYR�GH�SUHYHQLU�DWRV�GH�
FRUUXSomR��IUDXGH��SUiWLFDV�LOtFLWDV�RX�ODYDJHP�GH�GLQKHLUR�SRU�VHXV�DGPLQLVWUDGRUHV��FRODERUDGRUHV��SUHSRVWRV�
RX WHUFHLURV��GH�DFRUGR�R�GLVSRVWR�QR�DUWLJR�����LQFLVR�9,,,��GD�/HL�Q��������������H�QD�/HL�Q�����������H�VXDV�
UHVSHFWLYDV�PRGLILFDo}HV�H�UHJXODPHQWDo}HV�

,,, ��$V�3$57(6�GHYHUmR�REVHUYDU�H�ID]HU�REVHUYDU��SRU��VHXV��IRUQHFHGRUHV���SUHSRVWRV���HPSUHJDGRV��FRODERUDGRUHV�
HP�JHUDO��SUHVWDGRUHV�H�VXEFRQWUDWDGRV��VH�DGPLWLGD�VXEFRQWUDWDomR��R�PDLV�DOWR�SDGUmR�GH�pWLFD�H�LQWHJULGDGH�
GXUDQWH�WRGR�R�SURFHVVR�GH�FRQWUDWDomR�H�H[HFXomR�GHVWH�&2175$72��e�GHYHU�GDV�3$57(6� WUHLQDU�VHXV�
HPSUHJDGRV�H�FRODERUDGRUHV�HP�JHUDO�DFHUFD�GH�FRQGXWDV�pWLFDV�H�GR�FRPEDWH�j�FRUUXSomR�

,9 ��$V�3$57(6�GHFODUDP�TXH�VXDV�DWLYLGDGHV�� UHODFLRQDGDV�DR�REMHWR�GHVWH�&2175$72�RX� UHODFLRQDGDV�FRP�
TXDOTXHU�RXWUR�FRQWUDWR�FHOHEUDGR�FRP�D�RXWUD�3$57(��QmR�DIURQWDP�D�OHJLVODomR�DQWLFRUUXSomR�H�GH�ODYDJHP�
GH�GLQKHLUR�

9 ��$V�3$57(6�GHFODUDP��DLQGD��TXH�QmR�Ki�TXDOTXHU�DJHQWH�S~EOLFR�RX�SHVVRD��D��HODV��UHODFLRQDGDV��TXH�UHFHEHUi��
GLUHWD�RX�LQGLUHWDPHQWH��EHQHItFLRV�RX�YDQWDJHQV�HP�GHFRUUrQFLD�GR�SUHVHQWH&2175$72�
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9, ��7RGD�GRFXPHQWDomR�GH�FREUDQoD�D�VHU�HPLWLGD�QRV�WHUPRV�GHVWH�&2175$72�GHYHUi�HVWDU�DFRPSDQKDGD�GH�
IDWXUD�QRWD�ILVFDO�GHWDOKDGD��FRQWHQGR�GLVFULPLQDomR�GRV�VHUYLoRV�SUHVWDGRV�H�RX�EHQV�DGTXLULGRV��FRQIRUPH�R�
FDVR��$V�3$57(6�REULJDP�VH�D�PDQWHU�OLYURV��FRQWDV��UHJLVWURV�H�IDWXUDV�ILGHGLJQRV�H�FRQVLVWHQWHV�FRP�DV�
RSHUDo}HV� D� TXH� FRUUHVSRQGHP�� &RQVLGHUDQGR� RV� SURSyVLWRV� GD� SUHVHQWH� &/È868/$� ���� �'$6� /(,6�
$17,&25583d­2���DV�3$57(6�FRQFRUGDP�H�DXWRUL]DP�TXH��QD�KLSyWHVH�GH�LQGtFLRV�GH�LUUHJXODULGDGHV�RX�
GH�TXDLVTXHU�SUiWLFDV�LOtFLWDV��D�RXWUD�3$57(��VHMD�GLUHWDPHQWH�RX�SRU�PHLR�GH�SHVVRDV�SRU�HOD�IRUPDOPHQWH�
LQGLFDGDV�D�WDO� ILP��SRVVD� LQVSHFLRQDU�R� ORFDO�GH�H[HFXomR�GR�&2175$72�H�DXGLWDU�WRGRV�RV�GRFXPHQWRV��
FRQWDV�H�UHJLVWURV�UHODFLRQDGRV�j�FRQWUDWDomR�H�j�H[HFXomR�GR�REMHWR�GHVWH &2175$72�

9,, ���4XDOTXHU�YLRODomR��SRU�SDUWH�GH�TXDOTXHU�GDV�3$57(6��GDV�/HLV�$QWLFRUUXSomR�RX�GD�SUHVHQWH�&/È868/$��
�����'$6�/(,6�$17,&25583d­2��VHUi�FRQVLGHUDGD�XPD�LQIUDomR�JUDYH�D�HVWH�&2175$72��FRQVLVWLUi�MXVWD�
FDXVD� SDUD� VXD� UHVFLVmR� PRWLYDGD�� FRQIHULQGR� j� 3$57(� DGLPSOHQWH� R� GLUHLWR� GH� GHFODUDU� UHVFLQGLGR�
LPHGLDWDPHQWH�R�SUHVHQWH�&2175$72��VHP�TXDOTXHU�{QXV�RX�SHQDOLGDGH�� ILFDQGR�D�3$57(� LQDGLPSOHQWH�
UHVSRQViYHO�SHODV�SHUGDV�H�GDQRV�D�TXH�GHU�FDXVD��QRV�WHUPRV�GD�OHL DSOLFiYHO�

9,,, ��2�SUHVHQWH�&2175$72�SRGHUi�VHU�LPHGLDWDPHQWH�UHVFLQGLGR�SRU�TXDOTXHU�GDV�3$57(6��DLQGD��QD�KLSyWHVH��
GH�SDUWLFLSDomR�RX�HQYROYLPHQWR� FRPSURYDGR�GD�RXWUD�3$57(�� GLUHWDPHQWH�RX� LQGLUHWDPHQWH�� HP�SUiWLFDV�
FRUUXSWDV� IUDXGXOHQWDV� FROXVLYDV� FRHUFLWLYDV H�RX REVWUXWLYDV �FRQIRUPH 'LUHWUL]HV H GHILQLo}HV GR %DQFR

0XQGLDO���RX�HP�ODYDJHP�GH�GLQKHLUR�RX�RFXOWDomR�GH�EHQV��GLUHLWRV�H�YDORUHV��FRQIRUPH�/HL�Q�������������VHMD�
QD�H[HFXomR�GR�SUHVHQWH�&2175$72�RX�HP�TXDLVTXHU�RXWURV�&RQWUDWRV�HP�TXH�ILJXUDU�FRPR�FRQWUDWDQWH��
VHMD�FRP�HQWHV�S~EOLFRV�RX SULYDGRV�

,; ���$V�3$57(6�QRWLILFDUmR�SURQWDPHQWH��SRU�HVFULWR��D�RXWUD�3$57(�D�UHVSHLWR�GH�TXDOTXHU�VXVSHLWD�RX�YLRODomR���
GR�GLVSRVWR�QDV�/HLV�$QWLFRUUXSomR�RX�jV�GLVSRVLo}HV�GHVWD�&/È868/$������'$6�/(,6�$17,&25583d­2��
RX�GH�TXDOTXHU�VXVSHLWD�GH�SDUWLFLSDomR�HP�SUiWLFDV�GH�VXERUQR�RX�FRUUXSomR��DVVLP�FRPR�R�GHVFXPSULPHQWR�
GH�TXDOTXHU�GHFODUDomR�SUHYLVWD�QHVWD�&/È868/$������'$6�/(,6 $17,&25583d­2��

'$�3527(d­2�'26�'$'26�3(662$,6

&/È868/$������$V�3$57(6 VmR�REULJDGDV�D�REVHUYDU�D�OHJLVODomR�HP�YLJRU�UHODWLYD j�SURWHomR�GH�GDGRV�SHVVRDLV�DSOLFiYHO��
VHP� SUHMXt]R� GH� LPSHQGHU� RV� HVIRUoRV� QHFHVViULRV� SDUD� QmR� FDXVDU� GDQRV� j� FRQWUDSDUWH�� $� ',675,%8,'25$�� DOpP� GR�
GLVSRVWR� QHVWD� FOiXVXOD�� WDPEpP� VH� REULJD� D� REVHUYDU� R� GLVSRVWR� QRV� WHUPRV� GR� $YLVR� GH� 3ULYDFLGDGH� &RPHUFLDO H� R�
&21680,'25 GHFODUD�TXH�WHYH�DFHVVR�H�FRPSUHHQGHX�DV�GLVSRVLo}HV�FRQVWDQWHV�QR UHIHULGR $YLVR�GH�3ULYDFLGDGH�

,� 3DUD�ILQV�GR�&RQWUDWR�VHUi�HQWHQGLGR�SRU�³GDGRV�SHVVRDLV´�WRGD�LQIRUPDomR�WUDWDGD� JXDUGDGD��SURFHVVDGD�RX�
WUDQVPLWLGD� SHODV� 3$57(6� UHODWLYD� D� XPD� SHVVRD� LGHQWLILFDGD� RX� LGHQWLILFiYHO�� DVVLP� FRPR� TXDOTXHU� RXWUR�
VLJQLILFDGR�GH�DFRUGR�FRP�D�OHJLVODomR�DSOLFiYHO�D�PDWpULD�GH�SURWHomR�GH�GDGRV�SHVVRDLV�

,,� 2V�GDGRV�SHVVRDLV�FRPXQLFDGRV�DWUDYpV�GHVWH�&RQWUDWR�VHUmR�WUDWDGRV�SHODV�3$57(6 FRP�R�SURSyVLWR�H[FOXVLYR�
GH� JHUHQFLDU� VHX� GHVHQYROYLPHQWR� H� FXPSULU� DV� REULJDo}HV� OHJDLV� GHFRUUHQWHV�� 2V� GDGRV� SHVVRDLV� VHUmR�
PDQWLGRV�SHOR�WHPSR�QHFHVViULR�SDUD�DWHQGHU�jV�UHVSRQVDELOLGDGHV�OHJDLV�FRUUHVSRQGHQWHV��(P�SDUWLFXODU��DV�
3$57(6 FRQFRUGDP�HP�QmR�XWLOL]DU�RV�GDGRV�SHVVRDLV�REWLGRV�GD�RXWUD�SDUWH�RX�D�TXH�WHQKDP�DFHVVR��SDUD�
RXWURV�ILQV�TXH�QmR�RV�FRQWLGRV�QHVWH�&RQWUDWR��QHP�SDUD�DWULEXt�ORV��QHP�PHVPR�SDUD�VHX�DUPD]HQDPHQWR�

,,,� 2V�GDGRV�SHVVRDLV�GRV�UHSUHVHQWDQWHV�GDV�3$57(6 H�GDV�SHVVRDV�GHVLJQDGDV�SDUD�FRPXQLFDomR�SRGHP�YLU�D�
VHU�SURFHVVDGRV��UHVSHFWLYDPHQWH��SRU�FDGD�3$57(��DJLQGR�GH�IRUPD�LQGHSHQGHQWH�FRPR�R�UHVSRQViYHO�SHOR�
SURFHVVDPHQWR��7DLV�GDGRV�GHYHP�VHU�XWLOL]DGRV�SDUD�ILQV�GH�FXPSULPHQWR�GRV�GLUHLWRV�H�REULJDo}HV�GHFRUUHQWHV�
GR�&RQWUDWR�H�GDV�OHLV�DSOLFiYHLV�

,9� $OpP� GLVVR�� DV� 3$57(6 JDUDQWHP� TXH� GLVS}HP� GDV� PHGLGDV� WpFQLFDV� H� RUJDQL]DFLRQDLV� QHFHVViULDV� H�
DGHTXDGDV�SDUD�JDUDQWLU�D�VHJXUDQoD�GRV�GDGRV�SHVVRDLV�D�TXH�WrP�DFHVVR�FRPR�UHVXOWDGR�GH�VXD�UHODomR�FRP�
D�RXWUD�SDUWH�H�SDUD�LPSHGLU�VXD�DOWHUDomR��SHUGD��WUDWDPHQWR�RX�DFHVVR�QmR DXWRUL]DGR�

9� 2V�GDGRV�SHVVRDLV�VHUmR�WUDWDGRV�HQTXDQWR�D�UHODomR�FRQWUDWXDO�HVWDEHOHFLGD�QHVWH�LQVWUXPHQWR�HVWLYHU�HP�YLJRU�
H�SHOR�SUD]R�QHFHVViULR�SDUD�FXPSULU�HYHQWXDLV�GLVSRVLWLYRV�OHJDLV��H�DSyV�R�UHIHULGR�SUD]R��WDLV�GDGRV�GHYHUmR�
VHU�UHVWULQJLGRV�H�RX�EORTXHDGRV��DWp�R�YHQFLPHQWR�GR�SUD]R�GH�SUHVFULomR�GH�TXDLVTXHU�Do}HV�OHJDLV��2V�GDGRV�
SRGHUmR�VHU�XWLOL]DGRV�SHODV�3$57(6 H�SRU�DTXHOHV�FRP�SHUPLVVmR�SDUD�WDQWR���FRPR��SRU�H[HPSOR��WHUFHLURV�
SUHVWDGRUHV�GH�VHUYLoRV�UHODFLRQDGRV�j�DGPLQLVWUDomR�RX�H[HFXomR�GR�&RQWUDWR���

9,� 6H�D�',675,%8,'25$�HVWLYHU�REULJDGD�SHOD�OHJLVODomR�DSOLFiYHO�D�FRQVHUYDU�R�GDGR�SHVVRDO�GR�&21680,'25��
GHYHUi� PDQWHU� WDQWR� R� GDGR� SHVVRDO� TXDQWR� RV� HOHPHQWRV� TXH� R� FRQWHQKDP� GHYLGDPHQWH� SURWHJLGRV� H�
XQLFDPHQWH�GXUDQWH�R�WHPSR�QHFHVViULR�FRQIRUPH�D�OHJLVODomR�YLJHQWH��
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9,,� 2� WLWXODU�GRV�GDGRV�SRGHUi�H[HUFHU��QRV� WHUPRV�HVWDEHOHFLGRV�QD� OHJLVODomR�DSOLFiYHO��RV�GLUHLWRV�GH�DFHVVR��
UHWLILFDomR�H�H[FOXVmR��EHP�FRPR�RV�GLUHLWRV�GH�UHVWULomR�DR�SURFHVVDPHQWR��REMHWLYLGDGH�H�SRUWDELOLGDGH�GRV�
GDGRV��PHGLDQWH�QRWLILFDomR�SRU�HVFULWR�D�FDGD�XPD�GDV�3DUWHV�QRV�HQGHUHoRV�LQGLFDGRV�QR�&RQWUDWR�RX�QR�$YLVR�
GH�3ULYDFLGDGH�LQGLFDGR�QR�FDSXW�GHVWD�FOiXVXOD�

'$6�',6326,d®(6�*(5$,6
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3$5È*5$)2� ��� � $�',675,%8,'25$� H� R�&21680,'25� FRPSURPHWHP�VH� D� VHJXLU� H� UHVSHLWDU� D� OHJLVODomR�� RV�
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&/È868/$������ $�SDUWLU�GD�GDWD�GH�YLJrQFLD�GHVWH�&2175$72�ILFDP�UHVFLQGLGRV��SDUD�WRGRV�RV�ILQV�H�HIHLWRV�GH��GLUHLWR��
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UHVSHLWR�DR�LQtFLR�GR�IRUQHFLPHQWR��GHYLGR�j�GHPRUD�QD�REWHQomR�GH�OLFHQoDV�H�DXWRUL]Do}HV�WDQWR�RILFLDLV�S~EOLFDV�FRPR�
SDUWLFXODUHV��MXQWR�DRV�VHWRUHV�FRPSHWHQWHV��QHFHVViULDV�SDUD�LPSODQWDomR�GH�WRUUHV�H�SRVWHV�GH�VXVWHQWDomR�GH�SDVVDJHP�
GH�OLQKDV�GH�WUDQVPLVVmR�RX�GLVWULEXLomR��H�HP�FDVR�GH�IRUoD PDLRU�

3$5È*5$)2����� $�OLJDomR�GHILQLWLYD�GD�XQLGDGH�&RQVXPLGRUD�VRPHQWH�VHUi�HIHWLYDGD�PHGLDQWH�DSUHVHQWDomR��GH�OLFHQoD�
GH�IXQFLRQDPHQWR�RSHUDomR��HPLWLGD�SRU�yUJmR�UHVSRQViYHO�SHOD�SUHVHUYDomR�GR�PHLR�DPELHQWH��TXDQGR�FRXEHU�

'$�9,*Ç1&,$�'2�&2175$72

&/È868/$����� $�YLJrQFLD�GHVWH�&2175$72�VH�GDUi�D�SDUWLU�GD�GDWD�GH�VXD�DVVLQDWXUD�

3$5È*5$)2� ��� � 1mR� VH� DSOLFD� R� FDSXW� GHVWD�&/È868/$�SDUD� RV� FDVRV� GH� DOWHUDomR� GH� WLWXODULGDGH� GH� XQLGDGHV�
FRQVXPLGRUDV�GR�JUXSR�$�TXH�RSWHP�SHOD�PDQXWHQomR�GDV�PHVPDV�FRQGLo}HV�GR�FRQWUDWR�DQWHULRU��LQFOXLQGR�D�YLJrQFLD��
GHVGH� TXH� UHDOL]DGD� HP�FRPXP�DFRUGR� HQWUH� RV� FRQVXPLGRUHV��PHGLDQWH� FHOHEUDomR� GH� LQVWUXPHQWR�HVSHFtILFR� D� VHU�
DSUHVHQWDGR�j�GLVWULEXLGRUD�QR�DWR�GD�VROLFLWDomR��VHP�SUHMXt]R�GR�TXH�FRQVWD�QR������GR�DUW������GD�5HVROXomR�1RUPDWLYD�
Q������

3$5È*5$)2����� &DVR�DV�3$57(6�GHFLGDP��GH�FRPXP��DFRUGR��TXH�D�YLJrQFLD�GHVWH�FRQWUDWR�GHYH�LQLFLDU�VH�HP��GDWD�
GLYHUVD�GD�GDWD�GH�VXD�DVVLQDWXUD��GHYHUmR�LQGLFDU�QR��³,1Ë&,2�'$�9,*Ç1&,$´�D�QRYD�GDWD�FRPELQDGD�VHQGR�FHUWR�TXH��
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QHVWH�FDVR��WRGRV�RV�SUD]RV�VHUmR�FRQWDGRV�D�SDUWLU�GD�QRYD�GDWD�LQGLFDGD�QR�UHIHULGR �

3$5È*5$)2����� 3DUD�HIHLWR�GH�IDWXUDPHQWR�± (P�FDVR�GH�OLJDomR�QRYD��DOWHUDomR�GH�GHPDQGD�RX�ILQV�UHVFLVyULRV��D�
GDWD� D� VHU� FRQVLGHUDGD� VHUi� GD� HQHUJL]DomR� GHILQLWLYD� RX� GLVSRQLELOL]DomR� GD� QRYD� GHPDQGD� FRQWUDWDGD� GD� XQLGDGH�
FRQVXPLGRUD�� REVHUYDQGR�VH�� TXDQGR� IRU� R� FDVR�� FRQFOXVmR� GDV� REUDV� GH� UHIRUoR�� DPSOLDomR� QD� UHGH� H�RX� RXWUDV�
QHFHVViULDV�

&/È868/$� ��� � $� UHQRYDomR� RFRUUHUi� SRU� SHUtRGRV� LJXDLV� H� VXFHVVLYRV� GHILQLGRV� QHVWH� FRQWUDWR�� DSyV� D� GDWD� GH�
YHQFLPHQWR�GH VXD�YLJrQFLD��GHVGH�TXH�R�&21680,'25�QmR�VH�PDQLIHVWH�H[SUHVVDPHQWH�HP�FRQWUiULR�j�SURUURJDomR�
FRP�DQWHFHGrQFLD�PtQLPD�GH�����GLDV�HP�UHODomR�DR�WpUPLQR�GH�FDGD�YLJrQFLD�

3$5È*5$)2�Ò1,&2�± $V�3$57(6�DFRUGDP�TXH��HVWDQGR�R�&21680,'25�VXEPHWLGR�j�/HL�GH�/LFLWDo}HV�H�&RQWUDWRV��
D�VXD�UHQRYDomR�VHUi�DXWRPiWLFD�SRU�VXFHVVLYRV�SHUtRGRV�GHILQLGRV�QR�QHVWH�FRQWUDWR�DWp�R�OLPLWH�Pi[LPR�GH�����VHVVHQWD��
PHVHV�FRQWDGRV�D�SDUWLU�GD�GDWD�GR�LQLFLR�GR�IRUQHFLPHQWR�SUHYLVWR�QR�QHVWH��&2175$72��RX�DWp�TXH�XPD�GDV�3$57(6��
FRP�DQWHFHGrQFLD�PtQLPD�GH������FHQWR�H�RLWHQWD��GLDV�GR�WpUPLQR�GD�YLJrQFLD��PDQLIHVWH�j�RXWUD��SRU�HVFULWR��VXD�LQWHQomR�
GH UHVFLQGL�OR�

'$6�3(5'$6�1$�75$16)250$d­2

&/È868/$����� 3DUD�DV�XQLGDGHV�FRQVXPLGRUDV�DWHQGLGDV�HP�WHQVmR�SULPiULD�FRP�HTXLSDPHQWRV�GH�PHGLomR�LQVWDODGRV�
QR�VHFXQGiULR�GRV�WUDQVIRUPDGRUHV��D�GLVWULEXLGRUD�GHYH�DFUHVFHU�DRV�YDORUHV�PHGLGRV�GH�HQHUJLD�H�GH�GHPDQGD��DWLYDV�
H�UHDWLYDV�H[FHGHQWHV��D�VHJXLQWH�FRPSHQVDomR�GH�SHUGDV�

, ������XP�SRU�FHQWR��QRV�IRUQHFLPHQWRV�HP�WHQVmR�VXSHULRU�D����N9� RX

,, ��������GRLV�H�PHLR�SRU�FHQWR��QRV�IRUQHFLPHQWRV�HP�WHQVmR�LJXDO�RX�LQIHULRU�D��� N9�

'26�0217$17(6�'(�(1(5*,$

&/È868/$����� $�',675,%8,'25$�GHYH�DWHQGHU�DR�DXPHQWR�GR�PRQWDQWH�GH�HQHUJLD�HOpWULFD�FRQWUDWDGR�GLVSRVWR�QHVWH
FRQWUDWR��GHVGH�TXH�HIHWXDGR�SRU�HVFULWR�H�FRP�D�DQWHFHGrQFLD�PtQLPD�GH�����VHVVHQWD��PHVHV��RX�HP�SUD]R�PHQRU��D�
FULWpULR�GD ',675,%8,'25$�

3$5È*5$)2���� � $V� VROLFLWDo}HV� GH� UHGXomR� GR�PRQWDQWH� GH� HQHUJLD� HOpWULFD� FRQWUDWDGD� SRU� FRQVXPLGRUHV� OLYUHV� H�
HVSHFLDLV��FRP�DSOLFDomR�D�SDUWLU�GR�LQtFLR�GD�YLJrQFLD�VXEVHTXHQWH��GHYHP�VHU�UHDOL]DGDV�FRP�D�DQWHFHGrQFLD�PtQLPD�HP�
UHODomR�DR�WpUPLQR�GD�YLJrQFLD�FRQWUDWXDO GH�

,� ����QRYHQWD��GLDV��SDUD�RV�FRQVXPLGRUHV�SHUWHQFHQWHV�DR�VXEJUXSR�$�� RX

,,� �����FHQWR�H�RLWHQWD��GLDV��SDUD�RV�FRQVXPLGRUHV�SHUWHQFHQWHV�DRV�GHPDLV VXEJUXSRV�

3$5È*5$)2���� � $�',675,%8,'25$�GHYH�DMXVWDU�R�FRQWUDWR�YLJHQWH��D�TXDOTXHU� WHPSR��VHPSUH�TXH�VROLFLWDGR�SHOR�
&21680,'25��HP�UD]mR�GD�LPSOHPHQWDomR�GH�PHGLGDV�GH�HILFLrQFLD�HQHUJpWLFD��DVVLP�FRPR D�LQVWDODomR�GH�PLFUR�RX�
PLQLJHUDomR�GLVWULEXtGD��FRQIRUPH�UHJXODPHQWDomR�HVSHFtILFD��TXH�UHVXOWHP�HP�UHGXomR�GD�GHPDQGD�GH�SRWrQFLD�H�GR�
FRQVXPR�GH�HQHUJLD�HOpWULFD�DWLYD��FRPSURYiYHLV�SHOD ',675,%8,'25$�

3$5È*5$)2����� 3DUD�D�UHYLVmR�GRV�PRQWDQWHV�FRQWUDWDGRV�TXDQGR�GD�LQVWDODomR�GH�PLFUR�RX�PLQLJHUDomR�GLVWULEXtGD��
R�&21680,'25�GHYHUi�LQIRUPDU�QD�VROLFLWDomR�GH�DFHVVR��D�SURSRVWD�FRP�RV�QRYRV�YDORUHV�D�VHUHP�FRQWUDWDGRV��FXMR�
DWHQGLPHQWR�VH�HIHWLYDUi�PHGLDQWH�FHOHEUDomR�GH�DGLWLYRV�FRQWUDWXDLV��QRV�WHUPRV�GR�DUW�����GD�5HVROXomR�1RUPDWLYD�Q��
����

3$5È*5$)2����� 2�FRQVXPLGRU�GHYH�VXEPHWHU�SUHYLDPHQWH�j�GLVWULEXLGRUD�RV�SURMHWRV�EiVLFR�H�H[HFXWLYR�GDV�PHGLGDV�
GH�HILFLrQFLD�HQHUJpWLFD�D�VHUHP�LPSOHPHQWDGDV��FRP�DV�MXVWLILFDWLYDV�WpFQLFDV�GHYLGDV��HWDSDV�GH�LPSODQWDomR��UHVXOWDGRV�
SUHYLVWRV��SUD]RV��SURSRVWD�SDUD�D�UHYLVmR�FRQWUDWXDO�H�DFRPSDQKDPHQWR�SHOD�GLVWULEXLGRUD�

6(*0(1726�+25È5,26

&/È868/$����� 3DUD�HIHLWR�GH�DSOLFDomR�GH�WDULIDV�GLIHUHQFLDGDV�GH�GHPDQGD�H�FRQVXPR�DWLYRV�GH�HQHUJLD�HOpWULFD��EHP�
FRPR SDUD�ILQV�GH�IDWXUDPHQWR�GH�GHPDQGD�H�HQHUJLD�UHDWLYD�H[FHGHQWH��ILFDP�GHILQLGRV�RV�VHJXLQWHV�SRVWRV�WDULIiULRV�

, �� � � �3RVWR�WDULIiULR� � � �3RQWD��FRUUHVSRQGH�DR� LQWHUYDOR�GH�WUrV�KRUDV�FRQVHFXWLYDV��FRP�SHUtRGR� LQGLFDGR� � � �QHVWH�
FRQWUDWR�� H[FHWR� DRV� ViEDGRV�� GRPLQJRV�� WHUoD�IHLUD� GH� FDUQDYDO�� VH[WD�IHLUD� GD� 3DL[mR�� &RUSXV� &KULVWL�� H� RV�
VHJXLQWHV IHULDGRV�
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'LD�H�PrV )HULDGRV�QDFLRQDLV /HLV�IHGHUDLV

���GH�MDQHLUR &RQIUDWHUQL]DomR�8QLYHUVDO ��������GH�����������

���GH�DEULO 7LUDGHQWHV ��������GH�����������

���GH�PDLR 'LD�GR�7UDEDOKR ��������GH�����������

���GH�VHWHPEUR ,QGHSHQGrQFLD ��������GH�����������

���GH�RXWXEUR 1RVVD�6HQKRUD�$SDUHFLGD �������GH�����������

���GH�QRYHPEUR )LQDGRV ��������GH�����������

���GH�QRYHPEUR 3URFODPDomR�GD�5HS~EOLFD ������� GH�����������

���GH�GH]HPEUR 1DWDO ��������GH�����������

,, ��3RVWR� WDULIiULR�)RUD�3RQWD��SHUtRGR�FRPSRVWR�SHOR�FRQMXQWR�GDV�KRUDV�GLiULDV�FRQVHFXWLYDV�H�FRPSOHPHQWDUHV�
jTXHODV�GHILQLGDV�QRV�SRVWRV SRQWD�

,,, ��+RUiULR�&$3$&,7,92��SHUtRGR�GH����VHLV��KRUDV�FRQVHFXWLYDV��FRPSUHHQGLGR��D�FULWpULR�GD�GLVWULEXLGRUD��HQWUH���K�
��PLQ�H��K���PLQ��GHILQLGR�QHVWH�FRQWUDWR�

,9 ��+RUiULR�,1'87,92��SHUtRGR�FRPSOHPHQWDU�DR�+25È5,2�&$3$&,7,92��GHILQLGR�QRV�QHVWHFRQWUDWR�

3$5È*5$)2�Ò1,&2��2V�KRUiULRV�HVWDEHOHFLGRV�SDUD�ILQV GH�IDWXUDPHQWR�SRGHUmR�VRIUHU�DOWHUDo}HV�GLDQWH�GH�SXEOLFDomR�
GH�'HFUHWR�)HGHUDO�TXH�DOWHUH�RV�KRUiULRV�GD�UHJLmR��FRPR�RFRUUH�QR�FDVR�GR�+RUiULR�GH�9HUmR��FXMRV�SRVWRV�WDULIiULRV�H�
KRUiULRV�SDVVDP�D�YLJRUDU�FRQIRUPH�LQGLFDGRV�QHVWH�FRQWUDWR�

'$�(1(5*,$�(�'(0$1'$�5($7,9$�(;&('(17(

&/È868/$����� $�RFRUUrQFLD��QDV�LQVWDODo}HV�GR�&21680,'25��HP�TXDOTXHU�FLFOR�GH�IDWXUDPHQWR��GH�IDWRU�GH�SRWrQFLD�
LQIHULRU� DR� OLPLWH� HVWDEHOHFLGR� SHOD� OHJLVODomR� SHUWLQHQWH�� REWLGR� SRU�PHGLomR� DSURSULDGD�� LPSOLFDUi� QR� IDWXUDPHQWR� GD�
HQHUJLD�UHDWLYD�H[FHGHQWH�FRQIRUPH�OHJLVODomR�HP�YLJRU�

'2�)$785$0(172

&/È868/$����� $�SDUWLU�GR�FLFOR�GH�IDWXUDPHQWR�TXH�VH�LQLFLDUi�LPHGLDWDPHQWH�DSyV�R�LQtFLR�GR�IRUQHFLPHQWR�GHILQLGR�QD�
&/È868/$�����R�IDWXUDPHQWR�GD�HQHUJLD�HOpWULFD�DWLYD��SDUD�RV�UHVSHFWLYRV�VHJPHQWRV�KRUiULRV��VHUi�

, ��SDUD�&RQVXPLGRUHV�OLYUHV�RX�HVSHFLDLV��TXDQGR�R�PRQWDQWH�GH�HQHUJLD�HOpWULFD�DWLYD�PHGLGD�QR�FLFOR�GH�IDWXUDPHQWR��
HP�PHJDZDWW�KRUD��IRU�PDLRU�TXH�R�SURGXWR�GR�Q~PHUR�GH�KRUDV�GR�FLFOR�SHOR�OLPLWH�HVWDEHOHFLGR�SDUD�D�HQHUJLD�
HOpWULFD�DWLYD�FRQWUDWDGD��IL[DGR�HP�0:PpGLR�SDUD�FDGD�FLFOR�GH�IDWXUDPHQWR��R�IDWXUDPHQWR�GD�HQHUJLD�HOpWULFD�
DWLYD�VHUi�FDOFXODGR�GD�VHJXLQWH IRUPD�

)($ �S�  0:
QpGLRFRQWUDWDGR

ൈ����������� ൈ��
����ሺ�ሻ

���������
ൈ������� ሺ�ሻ
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,, ��SDUD�&RQVXPLGRUHV�OLYUHV�RX�HVSHFLDLV��TXDQGR�R�PRQWDQWH�GH�HQHUJLD�HOpWULFD�DWLYD�PHGLGD�QR�FLFOR�GH�IDWXUDPHQWR��
HP�PHJDZDWW�KRUD�� IRU�PHQRU�RX� LJXDO�DR�SURGXWR�GR�Q~PHUR�GH�KRUDV�GR�FLFOR�SHOR� OLPLWH�HVWDEHOHFLGR�SDUD�D�
HQHUJLD�HOpWULFD�DWLYD�FRQWUDWDGD��IL[DGR�HP�0:PpGLR�SDUD�FDGD�FLFOR�GH�IDWXUDPHQWR��R�IDWXUDPHQWR�GD�HQHUJLD�
HOpWULFD�DWLYD�VHUi�FDOFXODGR�GD�VHJXLQWH IRUPD�

)($ �S�  (($0 �S� � 7(FRQS �S�

,,, �� SDUD� GHPDLV� FRQVXPLGRUHV� TXH� FHOHEUHP�R�&&(5�� R� IDWXUDPHQWR� GD� HQHUJLD� HOpWULFD�DWLYD� VHUi� FDOFXODGR� � GD�
VHJXLQWH IRUPD�

RQGH�

)($ �S�  (($0 �S� � 7(FRQS �S�

)($�S�� �IDWXUDPHQWR�GD�HQHUJLD�HOpWULFD�DWLYD��SRU�SRVWR�KRUiULR�³S´��HP�5HDLV��5���

(($0�S�� �PRQWDQWH�GH�HQHUJLD�HOpWULFD�DWLYD�PHGLGR�HP�FDGD�SRVWR�KRUiULR�³S´�GR�FLFOR�GH�IDWXUDPHQWR��
HP�PHJDZDWW�KRUD��0:K��

(($0&,&/2  �PRQWDQWH�GH�HQHUJLD�HOpWULFD�DWLYD��PHGLGR�QR�FLFOR�GH�IDWXUDPHQWR��HP�PHJDZDWW�KRUD�
�0:K��

7(&203�S�� �WDULID�GH�HQHUJLD�³7(´�GDV�WDULIDV�GH�IRUQHFLPHQWR��SRU�SRVWR�KRUiULR�³S´��DSOLFiYHLV�DRV�VXEJUXSRV�
GR�JUXSR�$�SDUD�D�PRGDOLGDGH�WDULIiULD�KRURVVD]RQDO���HP�5HDLV�SRU�PHJDZDWW�KRUD��5��0:K��

0:PpGLR&2175$7$'2  �OLPLWH�HVWDEHOHFLGR�SDUD�D�HQHUJLD�HOpWULFD�DWLYD�FRQWUDWDGD��IL[DGR�HP�0:PpGLR�
SDUD�FDGD�FLFOR�GH IDWXUDPHQWR�

+25$6&,&/2  �LQGLFD�D�TXDQWLGDGH�WRWDO�GH�KRUDV�GR�FLFOR�GH�IDWXUDPHQWR��H�S� �

LQGLFD�SRVWR�KRUiULR��SRQWD�RX�IRUD�GH�SRQWD��SDUD�DV�WDULIDV�KRUiULDV�

3$5È*5$)2����� $RV�FRQVXPLGRUHV�TXH�FHOHEUHP�R�&86'��DGLFLRQDOPHQWH�DR�IDWXUDPHQWR�HVWDEHOHFLGR�QR�FDSXW��VHUi�
IDWXUDGR�R�SURGXWR�GD�786'�± 7DULID�GH�8VR�GR�6LVWHPD�GH�'LVWULEXLomR��IL[DGD�HP�5HDLV�SRU�PHJDZDWW�KRUD��5��0:K���
SHOR�PRQWDQWH�WRWDO�GH�HQHUJLD�HOpWULFD�DWLYD�PHGLGD��REVHUYDQGR�VH��TXDQGR�SHUWLQHQWH��RV�UHVSHFWLYRV�SRVWRV�KRUiULRV��
FRQIRUPH�HVWDEHOHFLGR�QD�5HVROXomR�1RUPDWLYD�Q� ���������

3$5È*5$)2���� � 7RGRV�RV� WULEXWRV�� LQFLGHQWHV�RX�TXH�YHQKDP�D� LQFLGLU� VREUH�R�SUHVHQWH�&2175$72��GHYHUmR�VHU�
UHFROKLGRV�SHOR�VHX�FRQWULEXLQWH�RX�UHVSRQViYHO��FRQIRUPH�GLVSRVWR�QD�OHJLVODomR�WULEXWiULD��6H��GXUDQWH�R�SUD]R�GH�YLJrQFLD�
GR�SUHVHQWH�&2175$72��H[LVWLUHP�RX�IRUHP�FULDGRV�QRYRV�HQFDUJRV��WD[DV�RX�WULEXWRV��RX��PRGLILFDGDV�DV�DOtTXRWDV�GRV�
DWXDLV��RV�PHVPRV�VHUmR�GHYLGRV�SHOR�&21680,'25��QR�TXH�OKH�FRXEHU��QD�IRUPD�GHILQLGD QD OHJLVODomR�

3$5È*5$)2����� 2V�UHDMXVWHV�GH�WDULIDV�DSOLFiYHLV�RFRUUHUmR��FRQIRUPH�RV�SURFHGLPHQWRV�GHILQLGRV��SHOD��$1((/��SRU�
PHLR� GR� 3525(7� �3URFHGLPHQWRV� GH� 5HJXODomR� 7DULIiULD�� H� GH� DFRUGR� FRP� RV� YDORUHV� GHYLGDPHQWH� KRPRORJDGRV�
FRUUHVSRQGHQWHV�j�VXD�UHVSHFWLYD YLJrQFLD�

'2�3$*$0(172

&/È868/$������ 2�&21680,'25�REULJD�VH�D�SDJDU�D�',675,%8,'25$�R�YDORU�FRUUHVSRQGHQWH�DR�FRQVXPR�FRQIRUPH�
&/È868/$�����D�SDUWLU�GD�GDWD�IL[DGD�SDUD�R�LQtFLR�GR�IRUQHFLPHQWR�

3$5È*5$)2� ��� � 2� DWUDVR� QR� SDJDPHQWR� GD� 1RWD� )LVFDO�&RQWD� GH� (QHUJLD� (OpWULFD� RX� )DWXUD� HPLWLGD� SHOD�
',675,%8,'25$��VHP�SUHMXt]R�GD�OHJLVODomR�YLJHQWH��LPSOLFDUi�QD�FREUDQoD�GH�PXOWD�GH�����GRLV�SRU�FHQWR���DWXDOL]DomR�
PRQHWiULD�FRP�EDVH�QD�YDULDomR�GR�,*3�0�H�MXURV�GH�PRUD�GH�����XP�SRU�FHQWR��DR�PrV�FDOFXODGR�SUR�UDWD�GLH�

&/È868/$������ (VWH�&2175$72�p�UHFRQKHFLGR�SHODV�3DUWHV�FRPR�WtWXOR�H[HFXWLYR��H[WUDMXGLFLDO��QD�IRUPD�GR�DUWLJR�
�����LQFLVR�,,,��GR�&yGLJR�GH�3URFHVVR�&LYLO��SDUD�HIHLWR�GH�FREUDQoD�GH�WRGRV�RV�YDORUHV�DSXUDGRV�PHGLDQWH�VLPSOHV�FiOFXOR�
DULWPpWLFR��HVSHFLDOPHQWH�RV�UHODWLYRV�j�HQHUJLD�IDWXUDGD�



�KEdZ�dK�����KDWZ������E�Z'/��Z�'h>����� Ϯϵͬϯϯ��

&/È868/$������ 2V�YDORUHV�FRQWLGRV�QD�QRWD�ILVFDO�IDWXUD�GH�HQHUJLD�HOpWULFD�VHUmR�WLGRV�FRPR�FHUWRV��OtTXLGRV�H�H[LJtYHLV��
UHVVDOYDGR�R�GLVFLSOLQDGR�QD�&/È868/$������SRUWDQWR�R�QmR�SDJDPHQWR�GD�QRWD�ILVFDO�IDWXUD�GH�HQHUJLD�HOpWULFD�DWp�D�GDWD�
HVWDEHOHFLGD�SDUD�VHX�YHQFLPHQWR��HQVHMDUi��DOpP�GD�PXOWD�H�DFUpVFLPRV�SUHYLVWRV�QD�OHJLVODomR�HVSHFtILFD��D�VXVSHQVmR�
GR�IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD� ����TXLQ]H��GLDV�DSyV�D�QRWLILFDomR�GD�',675,%8,'25$��SRU�HVFULWR�

&/È868/$������2�SUD]R�GH�SDJDPHQWR�GD�QRWD�ILVFDO�IDWXUD�GH�HQHUJLD�HOpWULFD�QR�VHX�UHVSHFWLYR�YHQFLPHQWR��QmR�SRGHUi�
VHU� DIHWDGR�SRU�GLVFXVV}HV�HQWUH�DV�SDUWHV�� GHYHQGR�D�GLIHUHQoD�� TXDQGR�KRXYHU�� FRQVWLWXLU� REMHWR�GH�SURFHVVDPHQWR�
LQGHSHQGHQWH�H�WmR�ORJR�DSXUDGR�VHU�SDJD�RX�GHYROYLGD�D�TXHP�GH�GLUHLWR��FRQIRUPH�OHJLVODomR�HVSHFtILFD�

3$5È*5$)2�Ò1,&2�� 2�SUD]R�PtQLPR�SDUD�YHQFLPHQWR�GD�IDWXUD�GHYH�VHU�GH����FLQFR��GLDV�~WHLV��FRQWDGRV GD�GDWD�GD�
UHVSHFWLYD�DSUHVHQWDomR�

, ����4XDQGR�VH�WUDWDU�GH�XQLGDGHV�FRQVXPLGRUDV�HQTXDGUDGDV�QDV�FODVVHV�3RGHU�3~EOLFR��,OXPLQDomR�3~EOLFD���H�6HUYLoR�
3~EOLFR��R�SUD]R�GHYH�VHU�GH�����GH]��GLDV ~WHLV�

,, ��4XDQGR�GD�VROLFLWDomR�GR� IRUQHFLPHQWR��DOWHUDomR�GH WLWXODULGDGH�RX��VHPSUH�TXH�VROLFLWDGR��D�GLVWULEXLGRUD�GHYH�
RIHUHFHU� SHOR� PHQRV� �� �VHLV�� GDWDV� GH� YHQFLPHQWR� GD� IDWXUD� SDUD� HVFROKD� GR� FRQVXPLGRU�� GLVWULEXtGDV�
XQLIRUPHPHQWH��HP�LQWHUYDORV�UHJXODUHV�DR�ORQJR�GR PrV�

,,, �� $� GDWD�GH� YHQFLPHQWR�GD� IDWXUD� VRPHQWH� SRGH�VHU�PRGLILFDGD�FRP�DXWRUL]DomR� SUpYLD� GR� FRQVXPLGRU�� HP�XP�
LQWHUYDOR�QmR�LQIHULRU�D�����GR]H� PHVHV�

&/È868/$������ $�DSOLFDomR�GH�HYHQWXDLV�GHVFRQWRV�QDV�WDULIDV�TXH�R�FRQVXPLGRU�WHQKD�GLUHLWR��DWHQGHUi�DV�FRQGLo}HV�
GHILQLGDV�HP�OHJLVODomR�HVSHFtILFD�

&/È868/$����� � 2V�YDORUHV�SHQGHQWHV�GH�SDJDPHQWR�SHUPDQHFHUmR�SDVVLYRV�GH�FREUDQoD�DGPLQLVWUDWLYD�RX� MXGLFLDO�
DSyV� D� UHVFLVmR� RX� WpUPLQR� GHVWH�&2175$72�� SRU� WDQWR� WHPSR� TXDQWR� VHMD� QHFHVViULR� SDUD� TXH� DV� REULJDo}HV� GH�
SDJDPHQWR�HP�DEHUWR�VHMDP�FXPSULGDV�

'2�)81'$0(172�/(*$/�� 38%/,&$d­2�(�5(*,6752�� 9$/25(6

&/È868/$������ 4XDQGR�R�FRQVXPLGRU�VH�VXEPHWHU�j�/HL�GH�/LFLWDo}HV�H�&RQWUDWRV��D�FRQWUDWDomR�GR�IRUQHFLPHQWR�GH�
HQHUJLD�HOpWULFD��GH�TXH�WUDWD�D�&/È868/$����GHVWH�LQVWUXPHQWR��VHUi�IHLWD�FRP�EDVH�QD�5HVROXomR�1RUPDWLYD�Q�����������
H�QD�/HL�)HGHUDO�

3$5È*5$)2�Ò1,&2�� 2V�YDORUHV�HVSHFtILFRV�GR�SURFHVVR�GH�OLFLWDomR�HVWmR�FRQWLGRV�QHVWH &2175$72�

'$�5(6&,6­2�&2175$78$/

&/È868/$� ���� � 2�HQFHUUDPHQWR� GD� UHODomR� FRQWUDWXDO� HQWUH� D�',675,%8,'25$�H� R�&21680,'25�SRGH� RFRUUHU��
DOWHUQDWLYDPHQWH��QDV�VHJXLQWHV�FLUFXQVWkQFLDV�

, ��SHGLGR�IRUPDO�GR�&21680,'25�SDUD�HQFHUUDPHQWR�GD UHODomR��

,, �� GHFXUVR� GR� SUD]R� GH� �� �GRLV�� FLFORV� FRPSOHWRV� GH� IDWXUDPHQWR� DSyV� D� VXVSHQVmR� UHJXODU� H� LQLQWHUUXSWD� GR�
IRUQHFLPHQWR� j� XQLGDGH� &RQVXPLGRUD�� H[FHWR� QRV� FDVRV� FRPSURYDGRV� GH� SURFHGLPHQWRV� LUUHJXODUHV� RX� GH�
UHOLJDomR�j�UHYHOLD��SUDWLFDGRV�GXUDQWH�D�VXVSHQVmR�

,,, ��VROLFLWDomR�GH�IRUQHFLPHQWR�IRUPXODGR�SRU�QRYR�LQWHUHVVDGR�UHIHUHQWH�j�PHVPD�XQLGDGH�FRQVXPLGRUD��REVHUYDGRV�
RV�UHTXLVLWRV�SUHYLVWRV�QD�5HVROXomR�1RUPDWLYD�Q� ���������

,9 ��WpUPLQR�GD�YLJrQFLD�GHVWH&2175$72�

9 ��2�SUHVHQWH�&2175$72�SRGHUi�VHU�UHVFLQGLGR�GH�SOHQR�GLUHLWR�SRU�FRPXP�DFRUGR�HQWUH�DV 3$57(6�

&/È868/$� ���� � 2�HQFHUUDPHQWR� DQWHFLSDGR� GD� UHODomR� FRQWUDWXDO�� LPSOLFD�� VHP� SUHMXt]R� GH� RXWUDV� REULJDo}HV�� QD
FREUDQoD FRUUHVSRQGHQWH DR YDORU GR IDWXUDPHQWR GRV PHVHV UHPDQHVFHQWHV SDUD R WpUPLQR GD YLJrQFLD GR



�KEdZ�dK�����KDWZ������E�Z'/��Z�'h>����� ϯϬͬϯϯ

&2175$72��OLPLWDGR�D�����GR]H��PHVHV��FRQVLGHUDQGR�R�SURGXWR�GD�WDULID�GH�HQHUJLD�H�GD�EDQGHLUD�WDULIiULD�YLJHQWHV�QD�
GDWD�GH�VROLFLWDomR�GR�HQFHUUDPHQWR�VREUH�R�FDOFXODGR�FRP�EDVH�

, � QRV�PRQWDQWHV�PpGLRV�FRQWUDWDGRV��SDUD�RV�FRQVXPLGRUHV�OLYUHV�H�HVSHFLDLV� RX

,, �� QD� PpGLD� GRV� FRQVXPRV� GH� HQHUJLD� HOpWULFD� GLVSRQtYHLV�� HP� FRQIRUPLGDGH� FRP� RV� GDGRV� GH� PHGLomR� GD�
',675,%8,'25$�RX�DLQGD��TXDQGR�IRU�R�FDVR��GD�&&((��SUHFHGHQWHV�DR�HQFHUUDPHQWR��OLPLWDGD�DRV�����GR]H��
~OWLPRV�FLFORV��SDUD�RV�GHPDLV &RQVXPLGRUHV�

3$5È*5$)2�Ò1,&2�� 2�GLVSRVWR�QHVWD�&/È868/$�QmR�H[LPH�R�&21680,'25�GR�UHVVDUFLPHQWR�GRV�LQYHVWLPHQWRV�
UHDOL]DGRV�H�QmR�DPRUWL]DGRV�UHODWLYRV�DR�FiOFXOR�GH�HQFDUJR�GH�UHVSRQVDELOLGDGH�GD�GLVWULEXLGRUD�H�GH�RXWUDV�FREUDQoDV�
HVWDEHOHFLGDV�QD�5HVROXomR�1RUPDWLYD�Q�����������RX�HP�QRUPDV�HVSHFtILFDV�

&/È868/$������ 2�&2175$72�SRGHUi�VHU�UHVFLQGLGR�LQGHSHQGHQWHPHQWH�GH�QRWLILFDomR�MXGLFLDO��RX��H[WUDMXGLFLDO��FDVR�
KDMD�LQIUDomR�GH�TXDOTXHU�FOiXVXOD�FRQWUDWXDO�RX�GD�OHJLVODomR�GRV�VHUYLoRV�GH�HQHUJLD�HOpWULFD�D�TXDO�HVWi�VXERUGLQDGR��
UHVSRQGHQGR�D�SDUWH�LQIUDWRUD�SHORV�SUHMXt]RV�TXH�FDXVDU�j RXWUD�

'$�&21),'(1&,$/,'$'(

&/È868/$����� � $V�3$57(6� FRQFRUGDP�TXH� WRGDV� DV� LQIRUPDo}HV� H� GDGRV� GLVSRQLELOL]DGRV�j�RXWUD�3$57(�VHUmR�
WUDWDGRV�FRPR�FRQILGHQFLDLV��$�3$57(�UHFHSWRUD�GDV�LQIRUPDo}HV�QmR�GLYXOJDUi�DV�PHVPDV�D�WHUFHLURV��VHP�D�DXWRUL]DomR�
SUpYLD�H�SRU�HVFULWR�GD�RXWUD�3$57(��VHQGR�FHUWR�TXH�DV�GLVSRVLo}HV�GHVWD�&/È868/$�QmR�VH�DSOLFDP�

, � jV�LQIRUPDo}HV�TXH�HVWLYHUHP�QR�GRPtQLR S~EOLFR�

,, � j�GLYXOJDomR�GH�LQIRUPDo}HV�HP�GHFRUUrQFLD�GH�(;,*Ç1&,$6�/(*$,6� H

,,, � jV�LQIRUPDo}HV�SUHVWDGDV�SHODV�3$57(6�j�$1((/��TXDQGR�VROLFLWDGDV�D WDO�

'2�&Ï',*2�'(�e7,&$

&/È868/$� ���� � 2� &21680,'25� GHFODUD� FRQKHFHU� R� &yGLJR� GH� eWLFD� GD� ',675,%8,'25$�� GLVSRQtYHO� HP�
KWWS���ZZZ�QHRHQHUJLD�FRP��� FRPSURPHWHQGR�VH�D�REVHUYDU�SRU�VL��SRU�VHXV�DGPLQLVWUDGRUHV��SUHSRVWRV��UHSUHVHQWDQWHV�
H�HPSUHJDGRV��RV�VHXV�SULQFtSLRV�H�GLUHWUL]HV��PDQWHQGR��GXUDQWH�WRGD�D�VXD�UHODomR�FRP�D�',675,%8,'25$�H�RX�FRP�
WHUFHLURV�UHODFLRQDGRV�DR�REMHWR�GR�FRQWUDWR��RV�PDLV�HOHYDGRV�SDGU}HV�GH�pWLFD�H�LQWHJULGDGH�

'$6�/(,6�$17,&25583d­2

&/È868/$������ $V�3$57(6�GHFODUDP�TXH�FRQKHFHP�DV�YiULDV�OHLV�H�FRQYHQo}HV�DSOLFiYHLV�QR�%UDVLO�TXH�SURtEHP�DWRV�
GH�FRUUXSomR�H�RXWURV�DWRV�OHVLYRV�FRQWUD�D�DGPLQLVWUDomR�S~EOLFD��GHQWUH�HODV�D�&RQYHQomR�$QWLFRUUXSomR�GD�2&'(��D�
&RQYHQomR�GDV�1Do}HV�8QLGDV�FRQWUD�D�&RUUXSomR��'HFUHWR�)HGHUDO�Q�������������R�&yGLJR�3HQDO�%UDVLOHLUR��D�/HL�GH�
,PSURELGDGH�$GPLQLVWUDWLYD� �/HL� Q��������������� /HL� Q�����������H�D�/HL� Q��������������� GRUDYDQWH�GHQRPLQDGDV�� HP�
FRQMXQWR�� ³/HLV� $QWLFRUUXSomR´�� (P� WRGDV� DV� DWLYLGDGHV� H� DWRV� UHODFLRQDGRV� j� H[HFXomR� GR� SUHVHQWH� &RQWUDWR��
FRPSURPHWHP�VH�D�FXPSULU�H�ID]HU�FXPSULU��SRU�VL�H�SRU�VHXV�DGPLQLVWUDGRUHV��FRODERUDGRUHV�H�WHUFHLURV��ULJRURVDPHQWH��
DV�/HLV�$QWLFRUUXSomR�

, ���2�&21680,'25�GHFODUD�DLQGD�TXH�FRQKHFH�DV�GLVSRVLo}HV�UHODFLRQDGDV�FRP�R�FRPEDWH�j�FRUUXSomR����VHMD�HOD�
S~EOLFD� RX� SULYDGD�� FRQWLGDV� QR� &yGLJR� GH� eWLFD� GD� &RQWUDWDGD� H� FRPSURPHWH�VH� D� FXPSULU� ILHOPHQWH� HVVDV�
GLVSRVLo}HV��FRPSURPHWHQGR�VH�DLQGD�D�GHQXQFLDU�j�',675,%8,'25$�TXDOTXHU�LQIUDomR�D�HVVDV�GLVSRVLo}HV�TXH�
YHQKD�D�VHU�GR�VHX�FRQKHFLPHQWR��QD�IRUPD�GLVFLSOLQDGD�QD�&/È868/$����

,, ��2EULJDP�VH�DV�3$57(6��GH�IRUPD�LUUHYRJiYHO��D�QmR�SURPHWHU���RIHUHFHU���GDU���SDWURFLQDU���LQFHQWLYDU��REULJDU�RX�
FRQFRUGDU��GLUHWD�RX�LQGLUHWDPHQWH��FRP�VXERUQRV��IUDXGHV��WUiILFR�GH�LQIOXrQFLD��H[WRUVmR��YDQWDJHP�LQGHYLGD��VHMD�
HP�GLQKHLUR�� SUHVHQWHV�� GHVFRQWRV�� IDYRUHV� RX� TXDOTXHU� RXWUD� FRLVD� GH� YDORU��� D�DJHQWH� S~EOLFR�� RX�D� WHUFHLUD�
SHVVRD�D�HOH�UHODFLRQDGD��QHP�SUDWLFDU�TXDLVTXHU�GRV DWRV�YHGDGRV�SHODV�/HLV�$QWLFRUUXSomR��&RPSURPHWHP�VH��
DLQGD��D�DGRWDU�DV�PHOKRUHV�SUiWLFDV�GH�*RYHUQDQoD�FRP�R�REMHWLYR�GH SUHYHQLU DWRV GH FRUUXSomR� IUDXGH� SUiWLFDV
LOtFLWDV RX ODYDJHP GH GLQKHLUR SRU VHXV DGPLQLVWUDGRUHV�
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FRODERUDGRUHV��SUHSRVWRV�RX�WHUFHLURV��GH�DFRUGR�R�GLVSRVWR�QR�DUWLJR�����LQFLVR�9,,,��GD�/HL�Q��������������H�QD�
/HL�Q�����������H�VXDV�UHVSHFWLYDV�PRGLILFDo}HV�H�UHJXODPHQWDo}HV�

,,, ��$V�3$57(6�GHYHUmR�REVHUYDU�H�ID]HU�REVHUYDU��SRU�VHXV�IRUQHFHGRUHV��SUHSRVWRV��HPSUHJDGRV��FRODERUDGRUHV�HP�
JHUDO��SUHVWDGRUHV�H�VXEFRQWUDWDGRV��VH�DGPLWLGD�VXEFRQWUDWDomR��R�PDLV�DOWR�SDGUmR�GH�pWLFD�H�LQWHJULGDGH�GXUDQWH�
WRGR�R�SURFHVVR�GH�FRQWUDWDomR�H�H[HFXomR�GHVWH�&2175$72��e�GHYHU�GDV�3$57(6�WUHLQDU�VHXV�HPSUHJDGRV�H�
FRODERUDGRUHV�HP�JHUDO�DFHUFD�GH�FRQGXWDV�pWLFDV�H�GR�FRPEDWH�j�FRUUXSomR�

,9 �� $V�3$57(6� GHFODUDP� TXH� VXDV� DWLYLGDGHV�� UHODFLRQDGDV� DR� REMHWR� GHVWH� &2175$72� RX� UHODFLRQDGDV� � FRP�
TXDOTXHU�RXWUR�FRQWUDWR�FHOHEUDGR�FRP�RXWUD�3$57(��QmR�DIURQWDP�D�OHJLVODomR�DQWLFRUUXSomR�H�GH�ODYDJHP�GH
GLQKHLUR�

9 ��$V�3$57(6�GHFODUDP��DLQGD��TXH�QmR�Ki�TXDOTXHU�DJHQWH�S~EOLFR�RX�SHVVRD�D�HODV�UHODFLRQDGDV�TXH�UHFHEHUi��
GLUHWD�RX�LQGLUHWDPHQWH��EHQHItFLRV�RX�YDQWDJHQV�HP GHFRUUrQFLD�GR�SUHVHQWH&2175$72�

9, ��7RGD�GRFXPHQWDomR�GH� FREUDQoD�D�VHU� HPLWLGD�QRV� WHUPRV�GHVWH�&2175$72�GHYHUi�HVWDU� DFRPSDQKDGD�GH�
IDWXUD�QRWD� ILVFDO� GHWDOKDGD�� FRQWHQGR�GLVFULPLQDomR�GRV�VHUYLoRV�SUHVWDGRV�H�RX�EHQV�DGTXLULGRV��FRQIRUPH�R�
FDVR�� $V�3$57(6� REULJDP�VH� D� PDQWHU� OLYURV�� FRQWDV�� UHJLVWURV� H� IDWXUDV� ILGHGLJQRV� H� FRQVLVWHQWHV� FRP� DV�
RSHUDo}HV� D� TXH� FRUUHVSRQGHP�� &RQVLGHUDQGR� RV� SURSyVLWRV� GD� SUHVHQWH� &/È868/$� ���� �'$6� /(,6�
$17,&25583d­2���DV�3$57(6�FRQFRUGDP�H�DXWRUL]DP�TXH��QD�KLSyWHVH�GH�LQGtFLRV�GH�LUUHJXODULGDGHV�RX�GH�
TXDLVTXHU�SUiWLFDV�LOtFLWDV��RXWUD�3$57(��VHMD�GLUHWDPHQWH�RX�SRU�PHLR�GH�SHVVRDV�SRU�HOD�IRUPDOPHQWH�LQGLFDGDV�
D�WDO�ILP��SRVVD�LQVSHFLRQDU�R�ORFDO�GH�H[HFXomR�GR��&2175$72�H�DXGLWDU�WRGRV�RV�GRFXPHQWRV��FRQWDV�H�UHJLVWURV�
UHODFLRQDGRV�j�FRQWUDWDomR�H�j�H[HFXomR�GR�REMHWR�GHVWH &2175$72�

9,, ��4XDOTXHU�YLRODomR��SRU�SDUWH�GH�TXDOTXHU�GDV�3$57(6��GDV�/HLV�$QWLFRUUXSomR�RX�GD�SUHVHQWH�&/È868/$�����
�'$6�/(,6�$17,&25583d­2��VHUi�FRQVLGHUDGD�XPD�LQIUDomR�JUDYH�D�HVWH�&2175$72��FRQVLVWLUi�MXVWD�FDXVD�
SDUD�VXD�UHVFLVmR�PRWLYDGD��FRQIHULQGR�j�3$57(�DGLPSOHQWH�R�GLUHLWR�GH�GHFODUDU�UHVFLQGLGR� LPHGLDWDPHQWH�R�
SUHVHQWH�&2175$72�� VHP� TXDOTXHU� {QXV� RX� SHQDOLGDGH�� ILFDQGR� D� 3$57(� LQDGLPSOHQWH� UHVSRQViYHO� SHODV�
SHUGDV�H�GDQRV�D�TXH�GHU�FDXVD� QRV�WHUPRV�GD�OHL DSOLFiYHO�

9,,, ��2�SUHVHQWH�&2175$72�SRGHUi�VHU�LPHGLDWDPHQWH�UHVFLQGLGR�SRU�TXDOTXHU�GDV�3$57(6��DLQGD��QD�KLSyWHVH�GH�
SDUWLFLSDomR�RX�HQYROYLPHQWR�FRPSURYDGR�GD�RXWUD�3$57(��GLUHWDPHQWH�RX�LQGLUHWDPHQWH��HP�SUiWLFDV�FRUUXSWDV��
IUDXGXOHQWDV��FROXVLYDV��FRHUFLWLYDV�H�RX�REVWUXWLYDV��FRQIRUPH�'LUHWUL]HV�H�GHILQLo}HV�GR�%DQFR�0XQGLDO���RX�HP�
ODYDJHP�GH�GLQKHLUR�RX�RFXOWDomR�GH�EHQV��GLUHLWRV�H�YDORUHV��FRQIRUPH�/HL�Q�������������VHMD�QD�H[HFXomR�GR�
SUHVHQWH�&2175$72�RX�HP�TXDLVTXHU�RXWURV�&RQWUDWRV�HP�TXH�ILJXUDU�FRPR�FRQWUDWDQWH��VHMD�FRP�HQWHV�S~EOLFRV�
RX SULYDGRV�

,; ��$V�3$57(6�QRWLILFDUmR�SURQWDPHQWH��SRU�HVFULWR��RXWUD�3$57(�D�UHVSHLWR�GH�TXDOTXHU�VXVSHLWD�RX�YLRODomR�GR�
GLVSRVWR�QDV�/HLV�$QWLFRUUXSomR�RX�jV�GLVSRVLo}HV�GHVWD�&/È868/$������'$6�/(,6�$17,&25583d­2��RX�GH�
TXDOTXHU� VXVSHLWD� GH� SDUWLFLSDomR� HP� SUiWLFDV� GH� VXERUQR� RX� FRUUXSomR�� DVVLP� FRPR� R� GHVFXPSULPHQWR� GH�
TXDOTXHU�GHFODUDomR�SUHYLVWD�QHVWD�&/È868/$������'$6�/(,6�$17,&25583d­2��

'$�3527(d­2�'26 '$'26�3(662$,6

&/È868/$������$V�3$57(6 VmR�REULJDGDV�D�REVHUYDU�D�OHJLVODomR�HP�YLJRU�UHODWLYD j�SURWHomR�GH�GDGRV�SHVVRDLV�
DSOLFiYHO��VHP�SUHMXt]R�GH�LPSHQGHU�RV�HVIRUoRV�QHFHVViULRV�SDUD�QmR�FDXVDU�GDQRV�j�FRQWUDSDUWH��$�',675,%8,'25$��
DOpP�GR�GLVSRVWR�QHVWD�FOiXVXOD��WDPEpP�VH�REULJD�D�REVHUYDU�R�GLVSRVWR�QRV�WHUPRV�GR�$YLVR�GH�3ULYDFLGDGH�&RPHUFLDO�H�R�
&21680,'25 GHFODUD�TXH�WHYH�DFHVVR�H�FRPSUHHQGHX�DV�GLVSRVLo}HV�FRQVWDQWHV�QR UHIHULGR $YLVR�GH�3ULYDFLGDGH�

,� 3DUD�ILQV�GR�&RQWUDWR�VHUi�HQWHQGLGR�SRU�³GDGRV�SHVVRDLV´�WRGD�LQIRUPDomR�WUDWDGD��JXDUGDGD��SURFHVVDGD�RX�
WUDQVPLWLGD�SHODV�3$57(6�UHODWLYD�D�XPD�SHVVRD�LGHQWLILFDGD�RX�LGHQWLILFiYHO��DVVLP�FRPR�TXDOTXHU�RXWUR�

VLJQLILFDGR�GH�DFRUGR�FRP�D�OHJLVODomR�DSOLFiYHO�D�PDWpULD�GH�SURWHomR�GH�GDGRV�SHVVRDLV�

,,� 2V�GDGRV�SHVVRDLV�FRPXQLFDGRV�DWUDYpV�GHVWH�&RQWUDWR�VHUmR�WUDWDGRV�SHODV�3$57(6 FRP�R�SURSyVLWR�H[FOXVLYR�
GH� JHUHQFLDU� VHX� GHVHQYROYLPHQWR� H� FXPSULU� DV� REULJDo}HV� OHJDLV� GHFRUUHQWHV�� 2V� GDGRV� SHVVRDLV� VHUmR�
PDQWLGRV�SHOR�WHPSR�QHFHVViULR�SDUD�DWHQGHU�jV�UHVSRQVDELOLGDGHV�OHJDLV�FRUUHVSRQGHQWHV��(P�SDUWLFXODU��DV�
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3$57(6 FRQFRUGDP�HP�QmR�XWLOL]DU�RV�GDGRV�SHVVRDLV�REWLGRV�GD�RXWUD�SDUWH�RX�D�TXH�WHQKDP�DFHVVR��SDUD�
RXWURV�ILQV�TXH�QmR�RV�FRQWLGRV�QHVWH�&RQWUDWR��QHP�SDUD�DWULEXt�ORV��QHP�PHVPR�SDUD�VHX�DUPD]HQDPHQWR�

,,,� 2V�GDGRV�SHVVRDLV�GRV�UHSUHVHQWDQWHV�GDV�3$57(6 H�GDV�SHVVRDV�GHVLJQDGDV�SDUD�FRPXQLFDomR�SRGHP�YLU�D�
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