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2� ',5(725� '2� '(3$57$0(172� '(� 5(&85626� +80$126 (�
35(9,'Ç1&,$ '$�6(&5(7$5,$�'(�(67$'2�'$�$'0,1,675$d­2�
(�'$�35(9,'Ç1&,$� �6($3���QR�XVR�GH�VXDV�DWULEXLo}HV� OHJDLV�� WHQGR�
HP�YLVWD�R�GLVSRVWR QR�'HFUHWR�(VWDGXDO�Q���������GH����GH� MDQHLUR�GH�
������ H� FRQVLGHUDQGR� D� DXWRUL]DomR� JRYHUQDPHQWDO� H[DUDGD� QR�
3URWRFROR� Q�� �������������� WRUQD� S~EOLFD� D� UHDOL]DomR� GH� FRQFXUVR�
S~EOLFR�SDUD�R�SURYLPHQWR�GH YDJDV HP�FDUJRV�GH�QtYHO�VXSHULRU�H�GH�
QtYHO�PpGLR�GR�4XDGUR�3UySULR�GD�$JrQFLD�GH�'HIHVD�$JURSHFXiULD�GR�
3DUDQi��$'$3$5���PHGLDQWH�DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�HGLWDO�
��'$6�',6326,d®(6�35(/,0,1$5(6
��� 2� FRQFXUVR� S~EOLFR� VHUi� UHJLGR� SRU� HVWH� HGLWDO� H� H[HFXWDGR� SHOR�
&HQWUR�%UDVLOHLUR�GH�3HVTXLVD�HP�$YDOLDomR H�6HOHomR�H�GH 3URPRomR�
GH�(YHQWRV��&HEUDVSH��
����$�VHOHomR�SDUD�RV�FDUJRV�GH�TXH� WUDWD�HVWH�HGLWDO� FRPSUHHQGHUi D�
DSOLFDomR�GH�SURYD REMHWLYD�� GH�FDUiWHU�HOLPLQDWyULR�H�FODVVLILFDWyULR�� GH�
UHVSRQVDELOLGDGH�GR�&HEUDVSH�
��� $� SURYD� REMHWLYD VHUi UHDOL]DGD� QDV FLGDGHV� GH� &DVFDYHO�35��
&XULWLED�35�H�/RQGULQD�35�
����� +DYHQGR�LQGLVSRQLELOLGDGH�GH�ORFDLV�VXILFLHQWHV�RX�DGHTXDGRV�QDV�
FLGDGHV GH� UHDOL]DomR�GD� SURYD�� HVWD� SRGHUi VHU� UHDOL]DGD�HP�FLGDGHV�
SUy[LPDV�� QmR� DVVXPLQGR�� HQWUHWDQWR�� D�6($3� H� R�&HEUDVSH� TXDOTXHU�
UHVSRQVDELOLGDGH�TXDQWR�DR�WUDQVSRUWH�H DR DORMDPHQWR�GH FDQGLGDWRV�
����2V�FDQGLGDWRV�QRPHDGRV HVWDUmR�VXERUGLQDGRV�DR�5HJLPH�-XUtGLFR�
H� 3UHYLGHQFLiULR� (VWDGXDO�� FRP� RV� GLUHLWRV�� YDQWDJHQV� REULJDo}HV� H�
DWULEXLo}HV�HVSHFLILFDGDV�QD�/HL�(VWDGXDO�Q����������GH����GH�MXQKR�GH�
����� H�� VXEVLGLDULDPHQWH�� jV� GLVSRVLo}HV� JHUDLV� UHIHUHQWHV� DRV�
IXQFLRQiULRV� FLYLV� GR� (VWDGR� ± (VWDWXWR� GRV� )XQFLRQiULRV� &LYLV� GR�
3DUDQi ±� /HL� Q�� ����������� H� OHJLVODomR� SHUWLQHQWH� TXH� YLHU� D� VHU�
DSOLFDGD�
����'$�,038*1$d­2�$2�(',7$/
������ 4XDOTXHU� FLGDGmR� SRGHUi� LPSXJQDU� IXQGDPHQWDGDPHQWH� HVWH�
HGLWDO� SRU� PHLR� GR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB����HP� OLQN HVSHFtILFR��
GDV���KRUDV�GR�GLD��� GH�IHYHUHLUR GH������jV����KRUDV�GR�GLD��� GH�
IHYHUHLUR GH �����
������2� LPSXJQDQWH�GHYHUi�HIHWXDU�FDGDVWUR�QR�HQGHUHoR�HOHWU{QLFR�GR�
&HEUDVSH��FDVR�QmR�VHMD�FDGDVWUDGR�
������ $V� LPSXJQDo}HV�� SURWRFRODGDV�� LQVWUXtGDV�� VHUmR DQDOLVDGDV� H�
UHVSRQGLGDV SHOD�6($3 H�SHOR�&HEUDVSH�
������ 2� LPSXJQDQWH� GHYHUi�� QHFHVVDULDPHQWH�� LQGLFDU� R� LWHP�VXELWHP�
TXH�VHUi�REMHWR�GH�LPSXJQDomR�
������ 1mR� FDEHUi� UHFXUVR� DGPLQLVWUDWLYR� FRQWUD� GHFLVmR� DFHUFD� GD�
LPSXJQDomR�

��'26 &$5*26
����1Ë9(/�683(5,25
&$5*2� ��� ),6&$/� '(� '()(6$� $*523(&8È5,$� ± )81d­2��
0e',&2�9(7(5,1È5,2
5(48,6,72�� GLSORPD�� GHYLGDPHQWH� UHJLVWUDGR�� GH� FRQFOXVmR� GH� FXUVR�
GH� JUDGXDomR� HP� 0HGLFLQD� 9HWHULQiULD�� IRUQHFLGR� SRU� LQVWLWXLomR� GH�
HQVLQR� VXSHULRU� UHFRQKHFLGD� SHOR� 0LQLVWpULR� GD� (GXFDomR� �0(&��� H�
UHJLVWUR�QR� yUJmR� GH� FODVVH��DOpP�GH�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR��
FDWHJRULD� %�� HP� VLWXDomR� UHJXODU� QR� 'HSDUWDPHQWR� GH� 7UkQVLWR�
�'(75$1��
'(6&5,d­2� 680È5,$� '$6� $7,9,'$'(6� SODQHMDU�� VXSHUYLVLRQDU� H�
H[HFXWDU� D� ILVFDOL]DomR�� R� PRQLWRUDPHQWR� H� R� FRQWUROH� GH� DWLYLGDGHV�
DIHWDV�jV�DWULEXLo}HV�GD�$'$3$5��FRQIRUPH�SUHYLVmR�QD�/HL�(VWDGXDO�Q��
��������DUW�� ��� H�DUW�� ���� H� DWLYLGDGHV� GH� VXD� FRPSHWrQFLD�SUHYLVWDV�QD�
/HL�(VWDGXDO�Q����������DUW������HPLWLU�SDUHFHUHV��LQIRUPDo}HV�WpFQLFDV�H�
HODERUDU� GRFXPHQWDomR� SHUWLQHQWH� jV� VXDV� DWULEXLo}HV�� DWXDU� QD�
HGXFDomR� VDQLWiULD� DQLPDO�� OHYDQWDU�� VLVWHPDWL]DU�� DQDOLVDU� H� LQWHUSUHWDU�
GDGRV�� LQIRUPDo}HV� H� LQGLFDGRUHV�� H[HFXWDU� Do}HV� GH� FDUiWHU�
FRPSOHPHQWDU� j� VXD� DWXDomR� WpFQLFR�SURILVVLRQDO�� FRP� DWXDomR� HP�
HTXLSH�� H[HFXomR� GH� DWLYLGDGHV� GH� DSRLR� DR� GHVHQYROYLPHQWR� GR�
WUDEDOKR� WpFQLFR�� LQFOXLQGR� HODERUDomR� GH� UHODWyULRV� WpFQLFRV� H�
DGPLQLVWUDWLYRV�� SUHVWDomR� GH� FRQWDV�� DGPLQLVWUDomR� GH� SHVVRDV� H� GH�
PDWHULDLV�� H� GH� DWHQGLPHQWR� DR� S~EOLFR� HP� VXDV� QHFHVVLGDGHV� MXQWR� j�
LQVWLWXLomR�� SDUWLFLSDU�� FRQIRUPH� D� SROtWLFD� LQWHUQD� GD� LQVWLWXLomR�� GH�
SURMHWRV�� FXUVRV�� HYHQWRV� H� WUHLQDPHQWRV�� WUDEDOKDU� VHJXQGR� QRUPDV�
WpFQLFDV�GH�VHJXUDQoD��TXDOLGDGH��SURGXWLYLGDGH��KLJLHQH�H�SUHVHUYDomR�
DPELHQWDO��H[HFXWDU�RXWUDV�WDUHIDV�FRPSDWtYHLV�FRP�DV�H[LJrQFLDV�SDUD�R�

H[HUFtFLR�GD�IXQomR��UHVSHLWDGRV�RV�OLPLWHV�GH�VXD�IRUPDomR�
3(&8/,$5,'$'(6�� H[HFXWDU� WDUHIDV� SHUWLQHQWHV� j� SURILVVmR� QDV�
SURSULHGDGHV� UXUDLV�� FRP� GHVORFDPHQWR� D� Sp�� QDV� iUHDV� UXUDLV��
SODQWDo}HV�� IORUHVWDV�� iUHDV� GH� FULDomR�DQLPDO�� VRE� GLYHUVDV� FRQGLo}HV�
GH� FOLPD�� WHPSR� H� KRUiULRV�� WHU� GLVSRQLELOLGDGH� SDUD� YLDJHQV�� XWLOL]DU�
YHtFXOR� DXWRPRWRU� FRPR� LQVWUXPHQWR� GH� WUDEDOKR� QR� GLD� D� GLD�� WHU�
GLVSRQLELOLGDGH�SDUD�WUDEDOKR�HP�WXUQRV�SDUD�DV�DWLYLGDGHV�FRP�DWXDomR�
LQLQWHUUXSWD�GH����KRUDV�GH�VHUYLoR�
68%6Ë',2�� 5�� �������� �VHLV� PLO�� VHLVFHQWRV� H� VHWHQWD� QRYH� UHDLV� H�
QRYHQWD�H�WUrV�FHQWDYRV��
&$5*$�+25È5,$�����KRUDV�VHPDQDLV�
-251$'$ '(� 75$%$/+2� �� KRUDV� GLiULDV�� SRGHQGR� KDYHU� WXUQRV� GH�
WUDEDOKR� SDUD� DWLYLGDGHV� FRP� DWXDomR� LQLQWHUUXSWD� GH� ��� KRUDV� GH�
VHUYLoR��FRQIRUPH� OHJLVODomR� YLJHQWH�� �$V�DWLYLGDGHV�GR�FDUJR�SRGHUmR��
DLQGD�� VHU� GHVHPSHQKDGDV�� H[WUDRUGLQDULDPHQWH�� DRV� ViEDGRV��
GRPLQJRV�H�IHULDGRV��LQFOXVLYH�QR�SHUtRGR�QRWXUQR��JDUDQWLGR�R�GHVFDQVR�
SURSRUFLRQDO�

��� 1Ë9(/�0e',2
&$5*2� ��� $66,67(17(� '(� ),6&$/,=$d­2� '$� '()(6$�
$*523(&8È5,$� ± )81d­2�� 7e&1,&2� '(� 0$1(-2� (� 0(,2�
$0%,(17(
5(48,6,72��FHUWLILFDGR��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXVmR�GH�FXUVR�
GH� HQVLQR� PpGLR� H� GH� FXUVR� GH� 7pFQLFR� $JUtFROD� RX� 7pFQLFR� HP�
$JURSHFXiULD��H[SHGLGR�SRU�LQVWLWXLomR�GH�HQVLQR�UHFRQKHFLGD�SHOR�yUJmR�
FRPSHWHQWH��H�UHJLVWUR�QR�yUJmR�GH�FODVVH��DOpP�GH�&DUWHLUD�1DFLRQDO�GH�
+DELOLWDomR�� FDWHJRULD� %�� HP� VLWXDomR� UHJXODU� QR� 'HSDUWDPHQWR� GH�
7UkQVLWR��'(75$1��
'(6&5,d­2� 680È5,$� '$6�$7,9,'$'(6�� DSRLDU� WpFQLFD�� ORJtVWLFD� H�
DGPLQLVWUDWLYDPHQWH� RV� ILVFDLV� GH� GHIHVD� DJURSHFXiULD�� UHDOL]DQGR�
FDGDVWUDPHQWR� GH� SURSULHGDGHV� H� GH� H[SORUDo}HV� DJURSHFXiULDV�
UHDOL]DU OHYDQWDPHQWRV� GH� GDGRV�� UHDOL]DU� FRQWHQomR� H� YDFLQDomR� GH�
DQLPDLV� H� FDSWXUD� GH� PRUFHJRV�� LQVSHomR� GRFXPHQWDO� H� ItVLFD� HP�
YHtFXORV�TXH� WUDQVSRUWDP�DQLPDLV��YHJHWDLV�H�SURGXWRV�GH� LQWHUHVVH�GD�
ILVFDOL]DomR�GR�WUkQVLWR�DJURSHFXiULR�HP�URGRYLDV��HP�SRVWRV�IL[RV�H�HP�
HYHQWRV� DJURSHFXiULRV�� OHYDQWDU�� DQDOLVDU�� SURFHVVDU�� LQWHUSUHWDU� H�
DWXDOL]DU� GDGRV�� LQIRUPDo}HV� H� LQGLFDGRUHV�� H[HFXWDU� Do}HV� GH� FDUiWHU�
FRPSOHPHQWDU� j� VXD� DWXDomR� WpFQLFR�SURILVVLRQDO�� FRP� DWXDomR� HP�
HTXLSH�� H[HFXomR� GH� DWLYLGDGHV� GH� DSRLR� DR� GHVHQYROYLPHQWR� GR�
WUDEDOKR� WpFQLFR�� LQFOXLQGR� HODERUDomR� GH� UHODWyULRV� WpFQLFRV� H�
DGPLQLVWUDWLYRV� UHDOL]DU�SUHVWDomR�GH�FRQWDV��DGPLQLVWUDomR�GH�SHVVRDV�
H�GH�PDWHULDLV�H�GH�DWHQGLPHQWR�DR�S~EOLFR�HP�VXDV�QHFHVVLGDGHV�MXQWR�
j� LQVWLWXLomR�� SDUWLFLSDU�� FRQIRUPH� D� SROtWLFD� LQWHUQD� GD� LQVWLWXLomR�� GH�
SURMHWRV�� FXUVRV�� HYHQWRV� H� WUHLQDPHQWRV�� WUDEDOKDU� VHJXQGR� QRUPDV�
WpFQLFDV�GH�VHJXUDQoD��TXDOLGDGH��SURGXWLYLGDGH��KLJLHQH�H�SUHVHUYDomR�
DPELHQWDO��H[HFXWDU�RXWUDV�WDUHIDV�FRPSDWtYHLV�FRP�DV�H[LJrQFLDV�SDUD�R�
H[HUFtFLR�GD�IXQomR��UHVSHLWDGRV�RV�OLPLWHV�GH�VXD�IRUPDomR�
3(&8/,$5,'$'(6�� H[HFXWDU� WDUHIDV� SHUWLQHQWHV� j� SURILVVmR� QDV�
SURSULHGDGHV� UXUDLV�� FRP� GHVORFDPHQWR� D� Sp�� QDV� iUHDV� UXUDLV��
SODQWDo}HV�� IORUHVWDV�� iUHDV� GH� FULDomR�DQLPDO�� VRE� GLYHUVDV� FRQGLo}HV�
GH� FOLPD�� WHPSR� H� KRUiULRV�� WHU� GLVSRQLELOLGDGH� SDUD� YLDJHQV�� XWLOL]DU�
YHtFXOR� DXWRPRWRU� FRPR� LQVWUXPHQWR� GH� WUDEDOKR� QR� GLD� D� GLD�� WHU�
GLVSRQLELOLGDGH�SDUD�WUDEDOKR�HP�WXUQRV�SDUD�DV�DWLYLGDGHV�FRP�DWXDomR�
LQLQWHUUXSWD�GH����KRUDV�GH�VHUYLoR�
68%6Ë',2�� 5�� ��������� �GRLV� PLO�� VHLVFHQWRV� H� VHWHQWD� H� XP� UHDLV� H�
QRYHQWD�H�VHWH�FHQWDYRV��
&$5*$�+25È5,$�����KRUDV�VHPDQDLV�
-251$'$�'(� 75$%$/+2�� �� KRUDV� GLiULDV� SRGHQGR� KDYHU� WXUQRV� GH�
WUDEDOKR� SDUD� DWLYLGDGHV� FRP� DWXDomR� LQLQWHUUXSWD� GH� ��� KRUDV� GH�
VHUYLoR�� FRQIRUPH� OHJLVODomR� YLJHQWH� $V� DWLYLGDGHV� GR� FDUJR� SRGHUmR��
DLQGD�� VHU� GHVHPSHQKDGDV�� H[WUDRUGLQDULDPHQWH�� DRV� ViEDGRV��
GRPLQJRV�H�IHULDGRV��LQFOXVLYH�QR�SHUtRGR�QRWXUQR��JDUDQWLGR�R�GHVFDQVR�
SURSRUFLRQDO�
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&$5*26
��� 6HU�DSURYDGR�QR�FRQFXUVR�S~EOLFR�
��� 7HU� D� QDFLRQDOLGDGH� EUDVLOHLUD� RX� SRUWXJXHVD� H�� QR� FDVR� GH�
QDFLRQDOLGDGH� SRUWXJXHVD�� HVWDU� DPSDUDGR� SHOR� (VWDWXWR� GH� ,JXDOGDGH�
HQWUH� %UDVLOHLURV� H� 3RUWXJXHVHV�� FRP� UHFRQKHFLPHQWR� GR� JR]R� GRV�
GLUHLWRV�SROtWLFRV��QRV�WHUPRV�GR������GR�DUW� ���GD�&RQVWLWXLomR�)HGHUDO�
����(VWDU�HP�JR]R�GRV�GLUHLWRV�SROtWLFRV�
����7HU�FRPSOHWDGR����DQRV��QD�IRUPD�GR�LQFLVR�,,,�GR�DUW�����GR�'HFUHWR�
Q�������������
��� 3RVVXLU�FHUWLILFDGR�GH�UHVHUYLVWD�RX�GH�GLVSHQVD�GH�LQFRUSRUDomR��HP�
FDVR�GH�FDQGLGDWR�GR�VH[R�PDVFXOLQR�
��� (VWDU�HP�GLD FRP�DV�REULJDo}HV�HOHLWRUDLV�
��� 3RVVXLU�RV�UHTXLVLWRV�H[LJLGRV�SDUD�R�H[HUFtFLR�GR�FDUJR��FRQIRUPH R
LWHP���GHVWH�HGLWDO�
��� $SUHVHQWDU�ERD�VD~GH�



�

��� 1mR�SRVVXLU�DF~PXOR�GH�FDUJRV��QD�IRUPD�SUHYLVWD�QD�OHJLVODomR�
���� 7HU�ERD�FRQGXWD�
���� 2�FDQGLGDWR�GHYHUi�GHFODUDU��QD� VROLFLWDomR�GH� LQVFULomR��TXH� WHP�
FLrQFLD� H� DFHLWD� TXH�� FDVR� DSURYDGR�� GHYHUi� HQWUHJDU� RV� GRFXPHQWRV�
FRPSUREDWyULRV� GRV� UHTXLVLWRV� H[LJLGRV� SDUD� R� FDUJR� SRU� RFDVLmR� GD�
SRVVH�
������� 3DUD� D� SRVVH� QR� FDUJR�� R� FDQGLGDWR GHYHUi DSUHVHQWDU� RV�
VHJXLQWHV�GRFXPHQWRV�RULJLQDLV�H�IRWRFySLDV�
D�� GHFODUDomR� GRV� EHQV�� GLUHLWRV� H� YDORUHV� TXH� FRQVWLWXHP� R� VHX�
SDWULP{QLR�� QRV� WHUPRV� QR�SUD]R�GHWHUPLQDGR�QD� OHJLVODomR��VRE�SHQD�
GH�HVWD�QmR�VH�HIHWLYDU��FRQIRUPH�DUW�����GD�&RQVWLWXLomR�(VWDGXDO�
E�� GHFODUDomR� GH� TXH� QmR� H[HUFH� RXWUR� FDUJR�� HPSUHJR� RX� IXQomR�
S~EOLFD��RX�SURYD�GH�TXH�VROLFLWRX�OLFHQFLDPHQWR�GR�VHUYLoR�PLOLWDU�
F�� GHFODUDomR� GH� TXH� QmR� WHQKD� VLGR� GHPLWLGR�� HP� FRQVHTXrQFLD� GH�
DSOLFDomR� GH� SHQD� GLVFLSOLQDU�� GR� VHUYLoR� S~EOLFR� IHGHUDO�� HVWDGXDO��
GLVWULWDO� RX� PXQLFLSDO�� QRV� ~OWLPRV� FLQFR� DQRV�� FRQWDGRV� GH� IRUPD�
UHWURDWLYD�GD�GDWD�GD�QRPHDomR��QHP�TXH�SHUGHX�R�FDUJR�HP�UD]mR�GH�
RUGHP�MXGLFLDO�
G��FHUWLILFDGR�GH�UHVHUYLVWD�RX�GH�GLVSHQVD�GR�VHUYLoR�PLOLWDU�
H�� FHUWLILFDGR� RX� GLSORPD� H� KLVWyULFR� GH� FRQFOXVmR� GR� QtYHO� GH�
HVFRODULGDGH�H[LJLGR�SDUD�R�H[HUFtFLR�GR�FDUJR�
I�� WtWXOR� GH� HOHLWRU� H� FRPSURYDQWH� GD� ~OWLPD� YRWDomR� RX FHUWLGmR� GH�
TXLWDomR�HOHLWRUDO�
J� FHUWLGmR� QHJDWLYD� HPLWLGD� SRU� GLVWULEXLGRUHV� RX� FDUWyULRV� FULPLQDLV� H�
YDUDV�GH�H[HFXomR�SHQDO��VH�KRXYHU��GDV�FLGDGHV�QDV�TXDLV�R�FDQGLGDWR�
WHQKD�UHVLGLGR�GRPLFLOLDGR�QRV�~OWLPRV�FLQFR�DQRV��H[SHGLGD�QR�Pi[LPR�
QRV�����GLDV�DQWHULRUHV�j�GDWD�GD SRVVH�
�������3DUD�R�H[HUFtFLR�GR�FDUJR��R�FDQGLGDWR�GHYHUi�DSUHVHQWDU�RV�
VHJXLQWHV�GRFXPHQWRV�RULJLQDLV�H�FySLDV�
D�� GRFXPHQWR� TXH� LQIRUPH� R� Q~PHUR� GR� &DGDVWUR� GH� 3HVVRD� )tVLFD�
�&3)��
E�� GRFXPHQWR� TXH� LQIRUPH� R� Q~PHUR� GR� 3,6�3$6(3�� VH� Mi� IRU�
FDGDVWUDGR�
F��FHUWLGmR�GH�QDVFLPHQWR�GRV�ILOKRV�PHQRUHV�
G��FRPSURYDQWH�GH�HQGHUHoR�DWXDO�
H��FHUWLGmR�GH�FDVDPHQWR�
I��ILFKD�FDGDVWUDO�SUHHQFKLGD�
J��GDGRV�GH�FRQWD�FRUUHQWH�QR�%DQFR�GR�%UDVLO�
���� &XPSULU�DV�GHWHUPLQDo}HV�GHVWH�HGLWDO�
��'$6�9$*$6

&DUJR� IXQomR

9DJDV�
SDUD�
DPSOD�
FRQFRU
UrQFLD

9DJDV�
UHVHUYDGDV�

SDUD�
SHVVRDV
FRP�

GHILFLrQFLD

9DJDV�
UHVHUYDGDV�

SDUD�
FDQGLGDWRV�
DIURGHVFHQG

HQWHV
&DUJR� ��� )LVFDO� GH�
'HIHVD�
$JURSHFXiULD� ±
)XQomR�� 0pGLFR�
9HWHULQiULR

�� � �

&DUJR� ��� $VVLVWHQWH�
GH� )LVFDOL]DomR� GD�
'HIHVD�
$JURSHFXiULD� ±
)XQomR��7pFQLFR� GH�
0DQHMR� H� 0HLR�
$PELHQWH

�� � �

����'2�$3529(,7$0(172
������2V�FDQGLGDWRV�VHUmR�DSURYHLWDGRV�GH�DFRUGR�FRP�D FODVVLILFDomR�
ILQDO��UHVVDOYDGDV DV�UHVHUYDV�OHJDLV GH�����FLQFR�SRU�FHQWR��GDV�YDJDV�
SDUD� SHVVRDV� FRP� GHILFLrQFLD� H� GH� ���� GDV� YDJDV� SDUD� FDQGLGDWRV�
DIURGHVFHQGHQWHV��GH�DFRUGR�FRP�RV�VXELWHQV�����H�����GHVWH�HGLWDO�
������2V�FDQGLGDWRV�QRPHDGRV�GHYHUmR�HVFROKHU� D� ORFDOLGDGH�GH�YDJD�
REVHUYDGD�D�RUGHP�GH�FODVVLILFDomR�JHUDO�GRV�DSURYDGRV�
������ 2� FDQGLGDWR� FODVVLILFDGR� GHQWUR� GR� Q~PHUR� GH YDJDV� RIHUWDGDV�
SRGHUi�VHU� ORWDGR�HP�TXDOTXHU�XQLGDGH�DGPLQLVWUDWLYD�GR� LQWHULRU�RX�GD�
FDSLWDO�GR�(VWDGR�GR�3DUDQi�
������ $� QRPHDomR� GRV� FDQGLGDWRV� DSURYDGRV� ILFD� FRQGLFLRQDGD� j�
REVHUYkQFLD� GR� DUW�� ���� SDUiJUDIR� ~QLFR�� LQF�� ,9�� GD� /HL� GH�
5HVSRQVDELOLGDGH�)LVFDO��TXDQGR�GR�SURYLPHQWR�GR�FDUJR�IXQomR�

� '$6�9$*$6�'(67,1$'$6�$26�&$1','$726 &20�'(),&,Ç1&,$
��� 'DV�YDJDV�GHVWLQDGDV�D�FDGD FDUJR�IXQomR H�GDV�TXH�YLHUHP�D�VHU�
FULDGDV�GXUDQWH�R�SUD]R�GH�YDOLGDGH�GR�FRQFXUVR�����VHUmR�SURYLGDV�QD�
IRUPD�GR�DUW������LQFLVR�9,,,�GD�&RQVWLWXLomR�)HGHUDO��GD�/HL�Q����������GH�
� GH�MDQHLUR GH������
������&DVR�D�DSOLFDomR�GR�SHUFHQWXDO�GH�TXH�WUDWD�R�VXELWHP�����GHVWH�
HGLWDO� UHVXOWH� HP� Q~PHUR� IUDFLRQDGR�� HVWH� GHYHUi� VHU� HOHYDGR� DWp� R�
SULPHLUR� Q~PHUR� LQWHLUR� VXEVHTXHQWH�� GHVGH� TXH� QmR� XOWUDSDVVH� ����

GDV�YDJDV�RIHUHFLGDV SRU�FDUJR�IXQomR��QRV�WHUPRV�GR������GR�DUW� �� GD�
/HL�Q��������������
������ 2� SHUFHQWXDO� GH� YDJDV� UHVHUYDGR� QHVWH� HGLWDO� jV� SHVVRDV� FRP�
GHILFLrQFLD�VHUi�REVHUYDGR�DR�ORQJR�GR�SHUtRGR�GH�YDOLGDGH�GR�FRQFXUVR�
S~EOLFR��LQFOXVLYH�HP�UHODomR�D�IXWXUDV�DPSOLDo}HV�GH�YDJDV�DXWRUL]DGDV��
GHVGH�TXH�R�TXDQWLWDWLYR�GH�YDJDV�DVVLP�SHUPLWD�
��� 3DUD�FRQFRUUHU�D�XPD�GDV YDJDV UHVHUYDGDV��R�FDQGLGDWR�GHYHUi��
D� QR�DWR�GD� LQVFULomR��GHFODUDU�VH�FRP�GHILFLrQFLD H�GHFODUDU�TXH�HVWi�
FLHQWH�GDV�DWULEXLo}HV�GR�FDUJR�IXQomR�SDUD�R�TXDO�SUHWHQGH�VH�LQVFUHYHU�
H� TXH�� QR� FDVR� GH� YLU� D� H[HUFr�OR�� HVWDUi� VXMHLWR� j� DYDOLDomR� SHOR�
GHVHPSHQKR� GHVVDV� DWULEXLo}HV� GXUDQWH� R� SHUtRGR� GR� HVWiJLR�
SUREDWyULR�� DGPLWLGD� D� FRUUHomR� SRU� HTXLSDPHQWRV� DGDSWDo}HV�� PHLRV�
RX�UHFXUVRV�HVSHFLDLV�
E��VHOHFLRQDU�R�WLSR�GH�GHILFLrQFLD�
F�� LQIRUPDU� R� FyGLJR� FRUUHVSRQGHQWH� GD� &ODVVLILFDomR� ,QWHUQDFLRQDO� GH�
'RHQoD�± &,'�H�RX��&ODVVLILFDomR�,QWHUQDFLRQDO�GH�)XQFLRQDOLGDGH��&,)�
GD�VXD�GHILFLrQFLD�
G��HQYLDU��YLD�XSORDG��D�LPDJHP�GR�ODXGR�PpGLFR��HPLWLGR�QR�Pi[LPR����
PHVHV�DQWHULRUHV�j�GDWD�GH�SXEOLFDomR�GHVWH�HGLWDO��TXH�GHYH�DWHVWDU�D�
HVSpFLH�H�R�JUDX�RX�R�QtYHO�GH�VXD�GHILFLrQFLD��FRP�H[SUHVVD�UHIHUrQFLD�
DR� FyGLJR� FRUUHVSRQGHQWH� GD� &ODVVLILFDomR� ,QWHUQDFLRQDO� GH� 'RHQoDV�
�&,'������ EHP� FRPR� D� SURYiYHO� FDXVD� GD� GHILFLrQFLD�� 'HYH�� DLQGD��
FRQWHU� D� DVVLQDWXUD� H� R� FDULPER� GR� PpGLFR� FRP� R� Q~PHUR� GH� VXD�
LQVFULomR� QR� &RQVHOKR� 5HJLRQDO� GH� 0HGLFLQD� �&50��� QD� IRUPD� GR�
VXELWHP�������GHVWH�HGLWDO��
������2�FDQGLGDWR�TXH�VH�GHFODUDU�FRP�GHILFLrQFLD�VHUi�FRQYRFDGR��DSyV�
R�UHVXOWDGR�ILQDO�QD�SURYD�REMHWLYD��SDUD�R�HQYLR�GR�ODXGR�PpGLFR�D�TXH�
VH�UHIHUH�D�DOtQHD�³G´�GR�VXELWHP�����GHVWH�HGLWDO��DWHVWDQGR�D�HVSpFLH�H�
R� JUDX� GH� GHILFLrQFLD�� FRP� H[SUHVVD� UHIHUrQFLD� DR� FyGLJR�
FRUUHVSRQGHQWH� j� &ODVVLILFDomR� ,QWHUQDFLRQDO� GH� )XQFLRQDOLGDGH� ± &,)
H�RX�� &ODVVLILFDomR� ,QWHUQDFLRQDO� GH� 'RHQoDV� ± &,'�� EHP� FRPR� D�
SURYiYHO�FDXVD�GD�GHILFLrQFLD��2� ODXGR�PpGLFR�GHYHUi�FRQWHU�� DLQGD�� D�
DVVLQDWXUD� H� R� FDULPER� GR�PpGLFR� FRP�R� Q~PHUR� GH� VXD� LQVFULomR� QR�
&RQVHOKR�5HJLRQDO�GH�0HGLFLQD��&50��
�������� 1R� FDVR� GH� GHILFLHQWH� DXGLWLYR�� D� LPDJHP� GR� ODXGR� PpGLFR�
GHYHUi� YLU� DFRPSDQKDGR� GR� RULJLQDO� GR� H[DPH� DXGLRPpWULFR� ±
DXGLRPHWULD� ± RULJLQDO� RX� FySLD� DXWHQWLFDGD� HP� FDUWyULR�� UHDOL]DGR� DWp�
VHLV�PHVHV�DQWHULRUHV�DR ~OWLPR�GLD�GDV�LQVFULo}HV�
������� 1R�FDVR�GH�GHILFLHQWH�YLVXDO��D�LPDJHP�GR�ODXGR�PpGLFR�GHYHUi�
YLU�DFRPSDQKDGR�GR�RULJLQDO�GR�H[DPH�GH�DFXLGDGH�YLVXDO�HP�DPERV�RV�
ROKRV� �$2��� SDWRORJLD� H� FDPSR� YLVXDO�� UHDOL]DGR� DWp� VHLV� PHVHV�
DQWHULRUHV�DR�~OWLPR�GLD�GDV�LQVFULo}HV�
����� 2� FDQGLGDWR� FRP� GHILFLrQFLD� GHYHUi� HQYLDU D LPDJHP� OHJtYHO� GR�
ODXGR�PpGLFR�D�TXH�VH� UHIHUH�R� VXELWHP������ GHVWH�HGLWDO� YLD�XSORDG��
SRU� PHLR� GH� OLQN HVSHFtILFR� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���
�������� 6RPHQWH� VHUmR� DFHLWDV� LPDJHQV� TXH� HVWHMDP� QDV� H[WHQV}HV�
³�SQJ´�� ³�MSHJ´� H� ³�MSJ´��2� WDPDQKR� GH� FDGD� LPDJHP� VXEPHWLGD� GHYHUi�
VHU�GH��QR�Pi[LPR����0%�
����� 2 ODXGR�PpGLFR�WHUi�YDOLGDGH�VRPHQWH�SDUD�HVWH�FRQFXUVR�S~EOLFR�
H� QmR� VHUi GHYROYLGR�� DVVLP� FRPR� QmR� VHUmR� IRUQHFLGDV� FySLDV� GHVVH
GRFXPHQWR�
��� 2�FDQGLGDWR�FRP GHILFLrQFLD SRGHUi� UHTXHUHU��QD� IRUPD�GR�VXELWHP�
����� GHVWH�HGLWDO��DWHQGLPHQWR�HVSHFLDO��QR�DWR�GD�LQVFULomR��SDUD�R�GLD�
GH�UHDOL]DomR�GD�SURYD��GHYHQGR�LQGLFDU DV�FRQGLo}HV�GH�TXH�QHFHVVLWD�
SDUD�D�UHDOL]DomR�GD�SURYD�
������ 5HVVDOYDGDV� DV� GLVSRVLo}HV� HVSHFLDLV� FRQWLGDV� QHVWH� HGLWDO�� RV�
FDQGLGDWRV� FRP� GHILFLrQFLD� SDUWLFLSDUmR� GR� FRQFXUVR� HP� LJXDOGDGH� GH�
FRQGLo}HV�FRP�RV�GHPDLV�FDQGLGDWRV��QR�TXH�WDQJH�DR�KRUiULR�GH�LQtFLR��
DR�ORFDO�GH�DSOLFDomR��DR�FRQWH~GR��j�FRUUHomR�GD�SURYD��DRV�FULWpULRV�GH�
DSURYDomR�H D WRGDV�DV�GHPDLV�QRUPDV�GH�UHJrQFLD�GR�FRQFXUVR�
����(P�FDVR�GH�QRPHDomR�H�SRVVH��GXUDQWH�R�HVWiJLR�SUREDWyULR��VHUi�
DYDOLDGD�D�FRPSDWLELOLGDGH�HQWUH�D�VXD�GHILFLrQFLD�H�R�GHVHPSHQKR�GDV�
DWULEXLo}HV�GR�FDUJR�IXQomR�
��� $�LQREVHUYkQFLD�GR�GLVSRVWR�QR�VXELWHP�����GHVWH�HGLWDO�DFDUUHWDUi�D�
SHUGD� GR� GLUHLWR� DR� SOHLWR� GDV� YDJDV� UHVHUYDGDV� DRV� FDQGLGDWRV� FRP
GHILFLrQFLD�
������2�FDQGLGDWR�TXH�QmR�VH�GHFODUDU�FRP�GHILFLrQFLD�QR�DSOLFDWLYR�GH
LQVFULomR� QmR� WHUi� GLUHLWR� GH FRQFRUUHU� jV� YDJDV� UHVHUYDGDV� DRV�
FDQGLGDWRV� FRP� GHILFLrQFLD�� $SHQDV� R� HQYLR� GR� ODXGR� PpGLFR� QmR� p�
VXILFLHQWH�SDUD GHIHULPHQWR�GD�VROLFLWDomR�GR FDQGLGDWR�
��� $SyV� D� QRPHDomR� GR� FDQGLGDWR�� D� GHILFLrQFLD� QmR� SRGHUi� VHU�
DUJXLGD�SDUD�MXVWLILFDU�D�FRQFHVVmR�GH�DSRVHQWDGRULD��VDOYR�HP�FDVR�GH�
DJUDYDPHQWR�GDTXHOD��LPSUHYLVtYHO�j�pSRFD�GR�SURYLPHQWR�GR�FDUJR��RX�
HP�FDVR�GH�DOWHUDomR�GD�OHJLVODomR�SHUWLQHQWH�
���� 2� FDQGLGDWR� TXH� IRU� QRPHDGR� QD� FRQGLomR� GH� SHVVRD� FRP�
GHILFLrQFLD�QmR�SRGHUi�DUJXLU�RX�XWLOL]DU�HVVD�FRQGLomR�SDUD�SOHLWHDU�RX�
MXVWLILFDU�PXGDQoD�GH�IXQomR�H�DVVLVWrQFLD�GH�WHUFHLURV�QR�DPELHQWH�GH�
WUDEDOKR�H�SDUD�R�GHVHPSHQKR�GDV�DWULEXLo}HV�GR�FDUJR�IXQomR�



�

��� 2� FDQGLGDWR� FRP� GHILFLrQFLD�� VH� DSURYDGR� H� FODVVLILFDGR� QHVWH�
FRQFXUVR� S~EOLFR�� DOpP� GH� ILJXUDU� QD� OLVWD� GH� FODVVLILFDomR� GD� DPSOD�
FRQFRUUrQFLD�� WHUi� VHX� QRPH� FRQVWDQWH� GD� OLVWD� HVSHFtILFD� GH� SHVVRDV�
FRP�GHILFLrQFLD�
�� '$6� 9$*$6� '(67,1$'$6� $26� &$1','$726�
$)52'(6&(1'(17(6
��� 'DV� YDJDV� GHVWLQDGDV� DR� FDUJR�IXQomR�� ���� VHUmR� SURYLGDV� QD�
IRUPD�GD�/HL�(VWDGXDO�Q����������GH����GH�GH]HPEUR�GH������
������&DVR�D�DSOLFDomR�GR�SHUFHQWXDO�GH�TXH�WUDWD�R�VXELWHP�����GHVWH�
HGLWDO� UHVXOWH� HP� Q~PHUR� IUDFLRQDGR�� HVWH� VHUi� HOHYDGR� DWp� R� SULPHLUR�
Q~PHUR�LQWHLUR�VXEVHTXHQWH��HP�FDVR�GH IUDomR�LJXDO�RX�PDLRU�TXH������
RX�GLPLQXtGR�SDUD�R�Q~PHUR� LQWHLUR� LPHGLDWDPHQWH� LQIHULRU��HP�FDVR�GH�
IUDomR�PHQRU�TXH������QRV�WHUPRV�GR������GR�DUW�����GD�/HL�(VWDGXDO�Q��
������������
����3DUD�FRQFRUUHU�jV�YDJDV�UHVHUYDGDV��R�FDQGLGDWR�GHYHUi��QR�DWR�GD�
LQVFULomR� GHFODUDU�VH�H[SUHVVDPHQWH DIURGHVFHQGHQWH�� LGHQWLILFDQGR�VH�
FRPR� GH� FRU� SUHWD� RX� SDUGD�� GH� UDoD� HWQLD� QHJUD�� GHYHQGR� WDO�
LQIRUPDomR�LQWHJUDU�RV�UHJLVWURV�FDGDVWUDLV�GR�VHUYLGRU�
������2� FDQGLGDWR� GHYHUi�� DLQGD�� HQYLDU� D� LPDJHP� GD� DXWRGHFODUDomR�
GHYLGDPHQWH� DVVLQDGD�� FRQIRUPH�PRGHOR� FRQVWDQWH� GR� $QH[R� ,,� GHVWH�
HGLWDO�� QR� SHUtRGR� HQWUH� ��� KRUDV� GR� GLD� � GH�PDUoR GH� ���� H� ���
KRUDV� GR� GLD� � GH� DEULO GH� ���� �KRUiULR� RILFLDO� GH� %UDVtOLD�')��� YLD�
XSORDG�� SRU� PHLR� GH� OLQN HVSHFtILFR� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���
��� $�DXWRGHFODUDomR�WHUi�YDOLGDGH�VRPHQWH�SDUD�HVWH�FRQFXUVR�S~EOLFR��
����$V� LQIRUPDo}HV� SUHVWDGDV� QR�PRPHQWR�GD� LQVFULomR� VmR� GH� LQWHLUD�
UHVSRQVDELOLGDGH� GR� FDQGLGDWR�� GHYHQGR� HVWH� UHVSRQGHU� SRU� TXDOTXHU�
IDOVLGDGH��
������ 3UHVXPLU�VH�mR� YHUGDGHLUDV� DV� LQIRUPDo}HV� SUHVWDGDV� SHOR�
FDQGLGDWR�QR�DWR�GD�LQVFULomR�GR�FHUWDPH��VHP�SUHMXt]R�GD�DSXUDomR�GDV�
UHVSRQVDELOLGDGHV� DGPLQLVWUDWLYD�� FLYLO� H� SHQDO� QD� KLSyWHVH� GH�
FRQVWDWDomR�GH�GHFODUDomR�IDOVD�
������ 'HWHFWDGD IDOVLGDGH QD GHFODUDomR D TXH VH UHIHUH HVWH HGLWDO�
VXMHLWDU�VH�i R FDQGLGDWR j DQXODomR GD LQVFULomR QR FRQFXUVR H GH
WRGRV RV HIHLWRV GDt GHFRUUHQWHV H� VH Mi QRPHDGR� j SHQD GH GHPLVVmR�
DVVHJXUDGD HP TXDOTXHU KLSyWHVH� D DPSOD GHIHVD H R FRQWUDGLWyULR�
��� 2 FDQGLGDWR DIURGHVFHQGHQWH SDUWLFLSDUi GR FRQFXUVR HP LJXDOGDGH
GH FRQGLo}HV FRP RV GHPDLV FDQGLGDWRV QR TXH FRQFHUQH jV H[LJrQFLDV
HVWDEHOHFLGDV QHVWH HGLWDO� FRQIRUPH SUHYLVWR QR DUW� �� GD /HL (VWDGXDO
Q� ������������
���� 2 FDQGLGDWR TXH VH LQVFUHYHU FRPR DIURGHVFHQGHQWH FRQFRUUHUi�
DOpP GDV YDJDV UHVHUYDGDV SRU IRUoD GH OHL� WDPEpP j WRWDOLGDGH GDV
YDJDV GH DPSOD FRQFRUUrQFLD�
��� $� UHODomR� SURYLVyULD� GRV� FDQGLGDWRV� TXH� VH� DXWRGHFODUDUDP�
DIURGHVFHQGHQWHV� VHUi� GLYXOJDGD� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� QD� GDWD� SURYiYHO�
GH��� GH�DEULO GH�������
��� 2�FDQGLGDWR�TXH�GHVHMDU�GHVLVWLU�GH�FRQFRUUHU�jV�YDJDV�UHVHUYDGDV�
DRV�DIURGHVFHQGHQWHV�SRGHUi DOWHUDU�D�RSomR�GH�FRQFRUUrQFLD��SRU�PHLR�
GH� OLQN GLVSRQtYHO QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB��� D�SDUWLU�GD�GDWD�GH�
GLYXOJDomR�GD� UHODomR� FLWDGD�QR� VXELWHP���� GHVWH�HGLWDO�� GDV���KRUDV�
GR� SULPHLUR� GLD� jV� ��� KRUDV� GR� VHJXQGR� GLD �KRUiULR� RILFLDO� GH�
%UDVtOLD�')��� LQLQWHUUXSWDPHQWH�� $SyV� HVVH� SHUtRGR�� QmR� VHUmR� DFHLWRV�
SHGLGRV�GH�DOWHUDomR�GH�RSomR�
���� 1D� KLSyWHVH� GH� QmR� H[LVWLUHP� FDQGLGDWRV� LQVFULWRV�� DSURYDGRV� RX�
KDELOLWDGRV� SDUD�DV� YDJDV� UHVHUYDGDV�DRV� DIURGHVFHQGHQWHV�� DV� YDJDV�
UHVSHFWLYDV� H� UHPDQHVFHQWHV� VHUmR�GHVWLQDGDV� DRV�GHPDLV� FDQGLGDWRV�
DSURYDGRV� H� KDELOLWDGRV� QD� OLVWD� JHUDO�� REVHUYDGD� D� RUGHP� JHUDO� GH�
FODVVLILFDomR�
� '$6�,16&5,d®(6�12�&21&8562�3Ò%/,&2
��� 7$;$6�
D� QtYHO�VXSHULRU� 5���������
E� QtYHO�PpGLR� 5��������
��� 6HUi� DGPLWLGD� D� LQVFULomR� VRPHQWH� YLD� LQWHUQHW�� QR� HQGHUHoR�
HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���
VROLFLWDGD�QR�SHUtRGR�HQWUH����KRUDV�GR�GLD�� GH�PDUoR GH����� H ��
KRUDV�GR�GLD�� GH�DEULO GH����� �KRUiULR�RILFLDO�GH�%UDVtOLD�')��
����� 2�&HEUDVSH H�D�6($3�QmR�VH�UHVSRQVDELOL]DUmR SRU�VROLFLWDomR�GH�
LQVFULomR�QmR�UHFHELGD�SRU�PRWLYRV�GH�RUGHP�WpFQLFD�GRV�FRPSXWDGRUHV�
GH IDOKDV� GH� FRPXQLFDomR� GH FRQJHVWLRQDPHQWR� GDV� OLQKDV� GH�
FRPXQLFDomR� SRU�HUUR�RX�DWUDVR�GRV�EDQFRV�RX�HQWLGDGHV�FRQYHQLDGDV�
QR�TXH�VH�UHIHUH�DR�SURFHVVDPHQWR GR�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�
EHP� FRPR� SRU� RXWURV� IDWRUHV� TXH� LPSRVVLELOLWHP� D� WUDQVIHUrQFLD� GH�
GDGRV�
��������2�FDQGLGDWR�GHYHUi�VHJXLU�ULJRURVDPHQWH�DV�LQVWUXo}HV�FRQWLGDV�
QR�VLVWHPD�GH�LQVFULomR�
����� 2�FDQGLGDWR�GHYHUi HIHWXDU�R�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�SRU�
PHLR�GR�EROHWR�EDQFiULR�

������ 2� FDQGLGDWR� GHYHUi� LPSULPLU� R� EROHWR� EDQFiULR�� TXH� VHUi�
GLVSRQLELOL]DGR� QD� SiJLQD� GH� DFRPSDQKDPHQWR� GR� FRQFXUVR�� QR�
HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� DSyV� HIHWXDGR� R�
UHJLVWUR�SHOR�EDQFR�
��������2�FDQGLGDWR�SRGHUi�UHLPSULPLU�R�EROHWR�EDQFiULR SHOD�SiJLQD�GH�
DFRPSDQKDPHQWR�GR�FRQFXUVR�
����� 2�EROHWR�EDQFiULR SRGH�VHU�SDJR HP�TXDOTXHU�EDQFR��EHP�FRPR�
QDV� FDVDV� ORWpULFDV� H� QRV� &RUUHLRV�� REHGHFLGRV RV� FULWpULRV�
HVWDEHOHFLGRV�QHVVHV�FRUUHVSRQGHQWHV�EDQFiULRV�
����� 2�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�GHYHUi�VHU�HIHWXDGR�DWp�R�GLD��
GH�DEULO GH������
����� $V� LQVFULo}HV� HIHWXDGDV� VRPHQWH� VHUmR� HIHWLYDGDV DSyV� D�
FRPSURYDomR�GH�SDJDPHQWR�RX�R�GHIHULPHQWR�GD�VROLFLWDomR�GH�LVHQomR�
GD�WD[D�GH�LQVFULomR�
������ 2� HGLWDO� TXH� GLYXOJDUi� D� UHODomR� SURYLVyULD� GRV� FDQGLGDWRV� FXMD�
LQVFULomR� IRL� KRPRORJDGD�� FRQVLGHUDQGR� DV� UHVHUYDV� GH� YDJD� SUHYLVWDV�
HP�OHL��VHUi�SXEOLFDGR�QR�'LiULR�2ILFLDO�GR�(VWDGR�GR�3DUDQi H�GLYXOJDGR�
QD� LQWHUQHW�� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� QD� GDWD� SURYiYHO�
GH��� GH�DEULO GH������
������ 2� FDQGLGDWR� TXH� GHVHMDU� LQWHUSRU� UHFXUVR� FRQWUD� D� UHODomR�
SURYLVyULD�GRV�FDQGLGDWRV�FXMD�LQVFULomR�IRL�KRPRORJDGD GHYHUi�REVHUYDU�
RV�SURFHGLPHQWRV�GLVFLSOLQDGRV�QD�UHVSHFWLYD�UHODomR�
��� 2� FRPSURYDQWH� GH� LQVFULomR� GR� FDQGLGDWR� HVWDUi� GLVSRQtYHO� QR�
HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� SRU� PHLR� GD�
SiJLQD�GH� DFRPSDQKDPHQWR�� DSyV�D DFHLWDomR GD� LQVFULomR�� VHQGR�GH�
UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�D�REWHQomR�GHVVH�GRFXPHQWR�
��� '$6� ',6326,d®(6� *(5$,6� 62%5(� $� ,16&5,d­2� 12�
&21&8562�3Ò%/,&2
����� $QWHV� GH� UHDOL]DU� D� VROLFLWDomR� GH� LQVFULomR�� R� FDQGLGDWR� GHYHUi�
FRQKHFHU� R� HGLWDO� H� FHUWLILFDU�VH� GH� TXH� SUHHQFKH� WRGRV RV� UHTXLVLWRV�
H[LJLGRV�SDUD�R FDUJR�IXQomR�DR�TXDO�GHVHMD�FRQFRUUHU��HP�UHODomR�DRV�
TXDLV� QmR�SRGHUi� DOHJDU�GHVFRQKHFLPHQWR��1R�VLVWHPD� GH� LQVFULomR��R�
FDQGLGDWR�GHYHUi�RSWDU�SHOR�FDUJR�IXQomR DR�TXDO GHVHMD�FRQFRUUHU H�SRU�
XPD�FLGDGH�GH�UHDOL]DomR�GD�SURYD�REMHWLYD��
������� 'XUDQWH� R� SHUtRGR� GH� LQVFULo}HV�� VROLFLWDomR� GH� LQVFULomR� IHLWD�
SDUD�R� FDUJR�GH�QtYHO�VXSHULRU RX�SDUD�R�FDUJR GH�QtYHO�PpGLR SRGHUi�
VHU� DOWHUDGD� QR� TXH� GL]� UHVSHLWR� D�� VLVWHPD� GH� FRQFRUUrQFLD� H�
DWHQGLPHQWR�HVSHFLDO��VHQGR�YHGDGD�D�DOWHUDomR�GH�FDUJR�IXQomR�
���������� $� DOWHUDomR� GRV� GDGRV� GH� TXH� WUDWD� R� VXELWHP� ������� GHVWH�
HGLWDO� VHUi� IHLWD� PHGLDQWH� XPD� QRYD� VROLFLWDomR� GH� LQVFULomR�� TXH�
VXEVWLWXLUi�D ~OWLPD�LQVFULomR�UHDOL]DGD�
������� (QFHUUDGR� R� SHUtRGR� GH� LQVFULomR�� DV� LQVFULo}HV� UHDOL]DGDV� QR�
VLVWHPD� GH� LQVFULomR� TXH� WHQKDP� VLGR� HIHWLYDPHQWH� SDJDV� RX� LVHQWDV�
VHUmR� DXWRPDWLFDPHQWH� HIHWLYDGDV� H� QmR� SRGHUmR� VHU� DOWHUDGDV� HP�
KLSyWHVH�DOJXPD�
����� e� YHGDGD� D� LQVFULomR� FRQGLFLRQDO�� D� H[WHPSRUkQHD�� EHP� FRPR� D�
VROLFLWDGD YLD� SRVWDO� YLD� ID[� YLD� UHTXHULPHQWR� DGPLQLVWUDWLYR� RX� YLD
FRUUHLR�HOHWU{QLFR�
����� e� YHGDGD� D� WUDQVIHUrQFLD� GR� YDORU� SDJR� D� WtWXOR� GH� WD[D� SDUD�
WHUFHLURV� SDUD�RXWURV�FRQFXUVRV RX�SDUD�RXWUR�FDUJR�
����� 3DUD�HIHWXDU�D�LQVFULomR��R�FDQGLGDWR�GHYHUi�LQIRUPDU�R�Q~PHUR�GR�
VHX� &DGDVWUR� GH� 3HVVRD� )tVLFD� �&3)�� H� HQYLDU�� YLD� XSORDG�� IRWRJUDILD�
LQGLYLGXDO��WLUDGD�QRV�~OWLPRV�VHLV�PHVHV�DQWHULRUHV�j�GDWD�GH�SXEOLFDomR�
GHVWH�HGLWDO��HP TXH�QHFHVVDULDPHQWH�DSDUHoD�D�VXD�FDEHoD�GHVFREHUWD�
H�RV VHXV�RPEURV�
��������2�FDQGLGDWR�GHYHUi�VHJXLU�ULJRURVDPHQWH�DV�LQVWUXo}HV�FRQWLGDV�
QR� VLVWHPD� GH� LQVFULomR� UHIHUHQWHV� DR� SURFHGLPHQWR� GH� HQYLR� GD�
IRWRJUDILD�
��������� 2� FDQGLGDWR� FXMD� IRWRJUDILD�� SRU� QmR� REHGHFHU jV�
HVSHFLILFDo}HV� FRQVWDQWHV� GR� VXELWHP� ������ GHVWH� HGLWDO�� LPSHoD� RX�
GLILFXOWH� D� VXD� LGHQWLILFDomR� GXUDQWH� D� UHDOL]DomR� GD� SURYD�� SRGHUi�� D�
FULWpULR� GR�&HEUDVSH�� VHU� VXEPHWLGR� j� LGHQWLILFDomR� HVSHFLDO� QR� GLD� GH�
UHDOL]DomR�GD�SURYD�
������������ 2� FDQGLGDWR� TXH� IRU� VXEPHWLGR� j� LGHQWLILFDomR� HVSHFLDO�
SRGHUi�VHU�IRWRJUDIDGR�QR�GLD�GH UHDOL]DomR�GD�SURYD��
��������� 2� HQYLR� GD� IRWRJUDILD� p� GH� UHVSRQVDELOLGDGH� H[FOXVLYD� GR�
FDQGLGDWR�� 2� &HEUDVSH� QmR� VH� UHVSRQVDELOL]D� SRU� TXDOTXHU� WLSR� GH�
SUREOHPD� TXH� LPSHoD� D� FKHJDGD� GR� DUTXLYR� D� VHX� GHVWLQR�� VHMD� GH�
RUGHP� WpFQLFD� GRV� FRPSXWDGRUHV� VHMD� GHFRUUHQWH� GH IDOKDV� GH�
FRPXQLFDomR�H�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�HQYLR�
���������� 2V� FDQGLGDWRV� GHYHUmR� YHULILFDU�� HP� OLQN HVSHFtILFR� D� VHU�
GLYXOJDGR� QD� LQWHUQHW�� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� QR� SHUtRGR GDV� ��
KRUDV�GR�GLD�� GH�DEULO GH����� jV����KRUDV�GR�GLD�� GH�DEULO GH�����
�KRUiULR� RILFLDO� GH� %UDVtOLD�')��� VH� D� IRWR� HQFDPLQKDGD� REHGHFHX�
ULJRURVDPHQWH� jV� LQVWUXo}HV� FRQWLGDV� QR� VLVWHPD� GH� LQVFULomR� H��
SRUWDQWR�� IRL� DFDWDGD�� &DVR� QmR� WHQKD� VLGR� UHFRQKHFLGD�� R� FDQGLGDWR�
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SRGHUi�UHDOL]DU��QR�SHUtRGR�DFLPD�PHQFLRQDGR��QRYR�HQYLR�GH�XPD�IRWR�
TXH�DWHQGD�jV�GHWHUPLQDo}HV�GR�VLVWHPD�
����� $V� LQIRUPDo}HV� SUHVWDGDV� QD� VROLFLWDomR� GH� LQVFULomR� VHUmR� GH�
LQWHLUD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR�� GLVSRQGR� R� &HEUDVSH GR GLUHLWR�
GH�H[FOXLU�GR�FRQFXUVR�S~EOLFR�DTXHOH�TXH�QmR�SUHHQFKHU�D�VROLFLWDomR�
GH�IRUPD�FRPSOHWD� FRUUHWD H�YHUGDGHLUD�
����� 2� YDORU� UHIHUHQWH� DR� SDJDPHQWR� GD� WD[D� GH� LQVFULomR� QmR� VHUi�
GHYROYLGR�� H[FHWR FDVR� R� FRQFXUVR� VHMD� FDQFHODGR� RX�� DLQGD� QDV�
VHJXLQWHV�KLSyWHVHV�
D��SDJDPHQWR�HP�GXSOLFLGDGH�
E��SDJDPHQWR�H[WHPSRUkQHR�
F��SDJDPHQWR�D�PDLRU��H
G��SDJDPHQWR�D�PHQRU�
�������� $� UHVWLWXLomR� GR� YDORU� UHIHUHQWH� DR� SDJDPHQWR� GD� WD[D� GH�
LQVFULomR��FRQIRUPH�KLSyWHVHV�GH�TXH�WUDWD�R�VXELWHP�������GHVWH�HGLWDO��
GHYHUi�VHU�VROLFLWDGD�PHGLDQWH�UHTXHULPHQWR�DGPLQLVWUDWLYR�
����� 2�FRPSURYDQWH�GH� LQVFULomR�RX�R�FRPSURYDQWH�GH�SDJDPHQWR�GD�
WD[D� GH� LQVFULomR� GHYHUi� VHU� PDQWLGR� HP� SRGHU� GR� FDQGLGDWR� H�
DSUHVHQWDGR�QRV�ORFDLV�GH�UHDOL]DomR�GD�SURYD REMHWLYD�
����� '26� 352&(',0(1726� 3$5$ 2 3(','2� '(� ,6(1d­2� '(�
7$;$�'(�,16&5,d­2
��������+DYHUi�LVHQomR�WRWDO�GR�YDORU�GD�WD[D�GH�LQVFULomR�VRPHQWH�SDUD�
RV�FDQGLGDWRV�DPSDUDGRV�SHOD�/HL�(VWDGXDO�Q����������GH���GH� MDQHLUR�
GH�������/HL�(VWDGXDO�Q����������GH����GH�QRYHPEUR�GH�������SHOD�/HL�
(VWDGXDO�Q����������GH����GH�GH]HPEUR�GH�������H�SHOD�/HL�(VWDGXDO�Q��
��������GH����GH�RXWXEUR�GH������
���������� e� GH� UHVSRQVDELOLGDGH� H[FOXVLYD� GR� FDQGLGDWR�� VRE� SHQD� GH�
QmR� FRQFHVVmR�� D� FRUUHWD� LQGLFDomR�� QR� VLVWHPD� GH� LQVFULomR�� GD�
PRGDOLGDGH� GH� LVHQomR� TXH� SUHWHQGD� SOHLWHDU�� EHP� FRPR� D� FRUUHWD�
DSUHVHQWDomR�GD�UHVSHFWLYD�GRFXPHQWDomR�
�������� 3DUD� VROLFLWDU� D� LVHQomR� GH� WD[D� GH� LQVFULomR�� RV� FDQGLGDWRV�
DPSDUDGRV�QD�IRUPD�GR�VXELWHP���������GHVWH�HGLWDO GHYHUmR�HQYLDU��GDV�
���KRUDV�GR�GLD�� GH�PDUoR GH����� jV����KRUDV�GR�GLD��� GH�PDUoR
GH� ���� �KRUiULR� RILFLDO� GH� %UDVtOLD�')��� YLD� XSORDG�� SRU� PHLR� GH� OLQN
HVSHFtILFR�� GLVSRQtYHO� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� D� LPDJHP� OHJtYHO
GD�GRFXPHQWDomR�GH�TXH WUDWDP�RV�VXELWHQV�����������D�����������GHVWH�
HGLWDO��FRQIRUPH�R�FDVR�HP�TXH�VH�HQTXDGUD��
�������������3266,%,/,'$'(��&DGÒQLFR��FRQIRUPH�D /HL�(VWDGXDO�Q��
������������H�D /HL�(VWDGXDO�Q���������������
D��SUHHQFKLPHQWR�GR�UHTXHULPHQWR�GLVSRQtYHO�QR�DSOLFDWLYR�GH� LQVFULomR�
FRP�D�LQGLFDomR�GR�1~PHUR�GH�,GHQWLILFDomR�6RFLDO �1,6���DWULEXtGR�SHOR�
&DGÒQLFR�
E�� GHFODUDomR� SUHYLVWD� QR� $QH[R� ,,,� GHVWH� HGLWDO� GH� TXH� p�PHPEUR� GH�
IDPtOLD�GH�EDL[D�UHQGD��QRV�WHUPRV�GR�'HFUHWR�)HGHUDO�Q�������������
���������� ��� 3266,%,/,'$'(� �GRDGRUHV� GH� VDQJXH�� FRQIRUPH� D� /HL�
(VWDGXDO�Q���������������
D�� GRFXPHQWR� H[SHGLGR� SRU� yUJmR� RILFLDO� GH� VD~GH� RX� SRU� HQWLGDGH�
FROHWRUD� FUHGHQFLDGD� SHOD� 8QLmR�� SHOR� (VWDGR� RX� SHOR� 0XQLFtSLR��
GHYLGDPHQWH� DWXDOL]DGR�� TXH� FRPSURYH� TXH� R� FDQGLGDWR� UHDOL]RX� GXDV�
GRDo}HV� GHQWUR� GR� SHUtRGR� GH� GR]H� PHVHV� DQWHULRUHV� j� GDWD� GH�
SXEOLFDomR�GHVWH�HGLWDO�
�������������3266,%,/,'$'(��HOHLWRUHV�FRQYRFDGRV�H�QRPHDGRV�SHOD�
-XVWLoD� (OHLWRUDO� GR� 3DUDQi�� FRQIRUPH� D� /HL� (VWDGXDO� Q��
�������������
D�� GRFXPHQWR� H[SHGLGR� SHOD� -XVWLoD� (OHLWRUDO�� FRQWHQGR� R� QRPH�
FRPSOHWR� GR� HOHLWRU�� D� IXQomR� GHVHPSHQKDGD�� R� WXUQR� H� D� GDWD� GD�
HOHLomR�� TXH� FRPSURYH� R� VHUYLoR� SUHVWDGR� j� -XVWLoD� (OHLWRUDO� SRU�� QR�
PtQLPR�� GRLV� HYHQWRV� HOHLWRUDLV� �HOHLomR�� SOHELVFLWR� RX� UHIHUHQGR���
FRQVHFXWLYRV�RX�QmR�
������������6HUi�FRQVLGHUDGR�HOHLWRU�FRQYRFDGR�H�QRPHDGR�DTXHOH�TXH�
SUHVWD�VHUYLoRV�j�-XVWLoD�(OHLWRUDO�QR�SHUtRGR�GH�HOHLo}HV��SOHELVFLWRV�H�
UHIHUHQGRV��QD�FRQGLomR�GH�
D�� 3UHVLGHQWH� GH� 0HVD�� 3ULPHLUR� H� 6HJXQGR� 0HViULRV�� 6HFUHWiULRV� H�
6XSOHQWH�
E��0HPEUR��(VFUXWLQDGRU�H�$X[LOLDU�GH�-XQWD�(OHLWRUDO�
F��&RRUGHQDGRU�GH�6HomR�(OHLWRUDO�
G��6HFUHWiULR�GH�3UpGLR�H�$X[LOLDU�GH�-Xt]R�
H�� 'HVLJQDGR� SDUD� DX[LOLDU� RV� WUDEDOKRV� GD� -XVWLoD� (OHLWRUDO�� LQFOXVLYH�
DTXHOHV�GHVWLQDGRV�j�SUHSDUDomR�H�PRQWDJHP�GRV�ORFDLV�GH�YRWDomR�
������������(QWHQGH�VH� FRPR� SHUtRGR� GH� HOHLomR� D� YpVSHUD� H� R� GLD� GR�
SOHLWR�H�FRQVLGHUD�VH�FDGD�WXUQR�FRPR�XPD�HOHLomR�
������������2�EHQHItFLR�GH�TXH�WUDWD�R�VXELWHP�����������GHVWH�HGLWDO�VHUi�
YiOLGR� SRU� XP� SHUtRGR� GH� GRLV� DQRV� D� FRQWDU� GD� GDWD HP� TXH� D� HOH� R�
FDQGLGDWR�IH]�MXV�
������� 2� HQYLR� GD� GRFXPHQWDomR� FRQVWDQWH� GRV� VXELWHQV� ���������� D�
��������� GHVWH� HGLWDO p� GH� UHVSRQVDELOLGDGH� H[FOXVLYD�GR� FDQGLGDWR��2�
&HEUDVSH� QmR� VH� UHVSRQVDELOL]D� SRU� TXDOTXHU� WLSR� GH� SUREOHPD� TXH�
LPSHoD�D� FKHJDGD�GHVVD�GRFXPHQWDomR�D� VHX�GHVWLQR�� VHMD�GH�RUGHP�
WpFQLFD�GRV� FRPSXWDGRUHV�� VHMD� GHFRUUHQWH� GH� IDOKDV�GH� FRPXQLFDomR��

EHP� FRPR� SRU� RXWURV� IDWRUHV� TXH� LPSRVVLELOLWHP� R� HQYLR�� (VVHV�
GRFXPHQWRV�� TXH� YDOHUmR� VRPHQWH� SDUD� HVVH� SURFHVVR�� QmR� VHUmR�
GHYROYLGRV�QHP�GHOHV�VHUmR�IRUQHFLGDV�FySLDV�
���������� 6RPHQWH� VHUmR� DFHLWDV� LPDJHQV� TXH� HVWHMDP� QDV� H[WHQV}HV�
³�SQJ´�� ³�MSHJ´� H� ³�MSJ´��2� WDPDQKR� GH� FDGD� LPDJHP� VXEPHWLGD� GHYHUi�
VHU�GH��QR�Pi[LPR����0%�
��������� 1mR�VHUi�GHIHULGD� D� VROLFLWDomR� GH� LVHQomR� GR� FDQGLGDWR� TXH�
QmR�HQYLDU� D� LPDJHP� OHJtYHO�GD�GRFXPHQWDomR�FRQVWDQWH�GRV� VXELWHQV�
����������D���������� GHVWH�HGLWDO��
��������2�FDQGLGDWR�GHYHUi�PDQWHU�DRV�VHXV�FXLGDGRV�D�GRFXPHQWDomR�
FRQVWDQWH� GRV� VXELWHQV� ���������� D� ��������� GHVWH� HGLWDO�� &DVR� VHMD�
VROLFLWDGD� SHOR� &HEUDVSH�� R� FDQGLGDWR� GHYHUi� HQYLDU� D� UHIHULGD�
GRFXPHQWDomR� SRU� PHLR� GH� FDUWD� UHJLVWUDGD� SDUD� FRQILUPDomR� GD�
YHUDFLGDGH�GDV�LQIRUPDo}HV�
�������� $� VROLFLWDomR� UHDOL]DGD� DSyV� R� SHUtRGR� FRQVWDQWH� GR� VXELWHP�
��������GHVWH�HGLWDO�VHUi�LQGHIHULGD�
��������'XUDQWH�R�SHUtRGR�GH�TXH�WUDWD�R�VXELWHP���������GHVWH�HGLWDO��R�
FDQGLGDWR� SRGHUi�GHVLVWLU� GH� VROLFLWDU� D� LVHQomR�GR�SDJDPHQWR�GD� WD[D�
GH� LQVFULomR� H� RSWDU� SHOD� LPSUHVVmR� GR� EROHWR� EDQFiULR�� SRU� PHLR� GD�
SiJLQD� GH� DFRPSDQKDPHQWR�� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���
�������� $� YHUDFLGDGH� GDV� LQIRUPDo}HV� SUHVWDGDV� QR� UHTXHULPHQWR� GH�
LVHQomR� VHUi� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR�� SRGHQGR� HVWH�
UHVSRQGHU�� D� TXDOTXHU� PRPHQWR�� QR� FDVR� GH� VHUHP� SUHVWDGDV�
LQIRUPDo}HV� LQYHUtGLFDV�RX�GH�VHUHP�XWLOL]DGRV�GRFXPHQWRV� IDOVRV��SRU�
FULPH�FRQWUD�D�Ip�S~EOLFD��R�TXH�DFDUUHWD�VXD�HOLPLQDomR�GR�FRQFXUVR�
��������1mR�VHUi�FRQFHGLGD�LVHQomR�GH�SDJDPHQWR�GH�WD[D�GH�LQVFULomR�
DR�FDQGLGDWR�TXH�
D��RPLWLU�LQIRUPDo}HV�H�RX��WRUQi�ODV�LQYHUtGLFDV�
E��IUDXGDU�H�RX��IDOVLILFDU�GRFXPHQWDomR�
F��QmR�REVHUYDU�D�IRUPD��R�SUD]R�H�RV�KRUiULRV�HVWDEHOHFLGRV�QR�VXELWHP�
��������GHVWH�HGLWDO�
��������1mR�VHUi�DFHLWD�VROLFLWDomR�GH� LVHQomR�GH� WD[D�GH� LQVFULomR�YLD�
SRVWDO��YLD�ID[��YLD�UHTXHULPHQWR�DGPLQLVWUDWLYR��YLD�FRUUHLR�HOHWU{QLFR��RX��
DLQGD��IRUD�GR�SUD]R�
��������� &DGD� VROLFLWDomR� GH� LVHQomR� VHUi� DQDOLVDGD� H� MXOJDGD� SHOR�
&HEUDVSH�
���������2�FDQGLGDWR�GHYHUi�YHULILFDU�VH�D�VXD�VROLFLWDomR�GH�LVHQomR�GH�
WD[D�IRL�GHIHULGD�D�SDUWLU�GD�GDWD�SURYiYHO�GH �� GH PDUoR GH�������QR�
HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB����
�����������2�FDQGLGDWR�FRP�D�VROLFLWDomR�GH� LVHQomR�GR�SDJDPHQWR�GD�
WD[D�GH�LQVFULomR�LQGHIHULGD�SRGHUi��GDV�� KRUDV�GR�GLD��� GH�PDUoR GH�
���� jV ��� KRUDV� GR� GLD� �� GH� PDUoR GH� ���� �KRUiULR� RILFLDO� GH�
%UDVtOLD�')��� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� LQWHUSRU� UHFXUVR�
FRQWUD�R� LQGHIHULPHQWR�SRU�PHLR�GR�6LVWHPD�(OHWU{QLFR�GH� ,QWHUSRVLomR�
GH�5HFXUVR��$SyV�HVVH�SHUtRGR��QmR�VHUmR�DFHLWRV�SHGLGRV�GH�UHYLVmR�
�����������2�&HEUDVSH�QmR�DUFDUi�FRP�SUHMXt]RV�DGYLQGRV�GH�SUREOHPDV�
GH� RUGHP� WpFQLFD� GRV� FRPSXWDGRUHV�� GH� IDOKDV� GH� FRPXQLFDomR�� GH�
FRQJHVWLRQDPHQWR� GDV� OLQKDV� GH� FRPXQLFDomR� H� GH� RXWURV� IDWRUHV�� GH�
UHVSRQVDELOLGDGH� GR� FDQGLGDWR� TXH� LPSRVVLELOLWHP� D� LQWHUSRVLomR� GH�
UHFXUVR�
���������� 2�FDQGLGDWR�GHYHUi�VHU�FODUR��FRQVLVWHQWH�H�REMHWLYR�HP�VHX�
SOHLWR�� 5HFXUVR� LQFRQVLVWHQWH� RX� LQWHPSHVWLYR� VHUi� SUHOLPLQDUPHQWH�
LQGHIHULGR�
����������� 2� UHFXUVR� QmR� SRGH� FRQWHU�� HP� RXWUR� ORFDO� TXH� QmR� R�
DSURSULDGR�� TXDOTXHU� SDODYUD� RX� PDUFD� TXH� LGHQWLILTXH� VHX� DXWRU�� VRE�
SHQD�GH�VHU�SUHOLPLQDUPHQWH�LQGHIHULGR�
���������� 5HFXUVR� FXMR� WHRU�GHVUHVSHLWH�D�EDQFD� VHUi�SUHOLPLQDUPHQWH�
LQGHIHULGR�
���������� 1mR�VHUi�DFHLWR� UHFXUVR�YLD�SRVWDO�� YLD� ID[��YLD� UHTXHULPHQWR�
DGPLQLVWUDWLYR�� YLD� FRUUHLR� HOHWU{QLFR�� IRUD� GR� SUD]R� RX� HP� GHVDFRUGR�
FRP�HVWH�HGLWDO�
����������� 1R� SHUtRGR� GH� LQWHUSRVLomR� GH� UHFXUVR�� QmR� KDYHUi�
SRVVLELOLGDGH�GH�HQYLR�GH�GRFXPHQWDomR�SHQGHQWH�RX�FRPSOHPHQWDomR�
GHVWD�
�����������2�FDQGLGDWR�GHYHUi�YHULILFDU�VH�D�VXD�VROLFLWDomR�GH� LVHQomR�
GH�WD[D�IRL�GHIHULGD��DSyV�UHFXUVRV��D�SDUWLU�GD�GDWD�SURYiYHO�GH �� GH�
PDUoR GH� ����� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB����
�������� 2� FDQGLGDWR� FXMD VROLFLWDomR� GH� LVHQomR� IRU� LQGHIHULGD GHYHUi�
HIHWXDU�R�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�DWp�R�GLD�� GH�DEULO GH�������
VRE�SHQD�GH�VHU�DXWRPDWLFDPHQWH�H[FOXtGR�GR�FRQFXUVR�S~EOLFR�
������ '26� 352&(',0(1726� 3$5$� $� 62/,&,7$d­2� '(�
$7(1',0(172�(63(&,$/�
��������2�FDQGLGDWR�TXH�QHFHVVLWDU�GH�DWHQGLPHQWR�HVSHFLDO SDUD�D�
UHDOL]DomR� GD� SURYD� REMHWLYD GHYHUi�� FRQIRUPH� R� SUD]R� GHVFULWR� QR�
VXELWHP�������� GHVWH�HGLWDO��
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D�� DVVLQDODU�� QR� VLVWHPD� HOHWU{QLFR� GH� LQVFULomR�� D�V�� RSomR�}HV��
FRUUHVSRQGHQWH�V��DRV�UHFXUVRV�HVSHFLDLV�QHFHVViULRV�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP OHJtYHO GR� ODXGR� PpGLFR�� HPLWLGR� QR�
Pi[LPR����PHVHV�DQWHULRUHV�j GDWD�GH�SXEOLFDomR�GHVWH�HGLWDO��2�ODXGR�
GHYH�DWHVWDU�D�HVSpFLH�H�R�JUDX�RX�QtYHO�GH�VXD�GHILFLrQFLD��GRHQoD�RX�
OLPLWDomR� ItVLFD�� FRP�H[SUHVVD� UHIHUrQFLD�DR� FyGLJR� FRUUHVSRQGHQWH� GD�
&ODVVLILFDomR� ,QWHUQDFLRQDO� GH� 'RHQoDV� �&,'������ TXH� MXVWLILTXH� R�
DWHQGLPHQWR� HVSHFLDO� VROLFLWDGR�� EHP� FRPR� FRQWHU� D� DVVLQDWXUD� H� R�
FDULPER� GR� PpGLFR� FRP� R� Q~PHUR� GH� VXD� LQVFULomR� QR� &RQVHOKR�
5HJLRQDO�GH�0HGLFLQD��&50���
����������&DVR�RV�UHFXUVRV�HVSHFLDLV�GH�TXH�R�FDQGLGDWR�QHFHVVLWH�SDUD�
D�UHDOL]DomR�GD�SURYD�QmR�HVWHMDP�HQWUH�DTXHOHV�HOHQFDGRV�QR�VLVWHPD�
HOHWU{QLFR�GH�LQVFULomR��R�FDQGLGDWR�GHYHUi�DVVLQDODU�R�FDPSR�287526�
GHVVD�OLVWD�GH�RSo}HV�H��HP�VHJXLGD��SURFHGHU�GH�DFRUGR�FRP�R�VXELWHP�
������� GHVWH�HGLWDO�
���������� 2V� UHFXUVRV� HVSHFLDLV� VROLFLWDGRV� SHOR� FDQGLGDWR� SDUD� D�
UHDOL]DomR�GD�SURYD�GHYHUmR�VHU� MXVWLILFDGRV�SHOR� ODXGR�PpGLFR�SRU�HOH�
DSUHVHQWDGR��RX�VHMD�
D��UHFXUVRV�HVSHFLDLV�VROLFLWDGRV�TXH�QmR�VHMDP�UHVSDOGDGRV�SHOR�ODXGR�
PpGLFR�VHUmR�LQGHIHULGRV�
E��HYHQWXDLV�UHFXUVRV�TXH�VHMDP�FLWDGRV�QR�ODXGR�PpGLFR�GR�FDQGLGDWR��
PDV�TXH�QmR�VHMDP�SRU�HOH�VROLFLWDGRV�QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR�
QmR� VHUmR� FRQVLGHUDGRV� QD� DQiOLVH� GD� VROLFLWDomR� GH� DWHQGLPHQWR�
HVSHFLDO�GR�FDQGLGDWR��
�������� 2� FDQGLGDWR� FRP� GHILFLrQFLD� TXH� QHFHVVLWDU� GH WHPSR�
DGLFLRQDO SDUD�D�UHDOL]DomR�GD�SURYD�REMHWLYD�GHYHUi��FRQIRUPH�R�SUD]R�
GHVFULWR�QR�VXELWHP�������� GHVWH�HGLWDO��
D��DVVLQDODU��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��D�RSomR�FRUUHVSRQGHQWH�
j�VROLFLWDomR�GH�WHPSR�DGLFLRQDO�SDUD�UHDOL]DomR�GD�SURYD�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP� OHJtYHO GH� ODXGR� PpGLFR�� HPLWLGR� QR�
Pi[LPR����PHVHV�DQWHULRUHV�j GDWD�GH�SXEOLFDomR�GHVWH�HGLWDO��2�ODXGR�
GHYH� FRQWHU� D� DVVLQDWXUD� GR� PpGLFR� FRP� FDULPER� H� Q~PHUR� GH� VXD�
LQVFULomR� QR� &RQVHOKR� 5HJLRQDO� GH� 0HGLFLQD� �&50��� TXH� DWHVWH� D�
HVSpFLH�H�R�JUDX�RX�R�QtYHO�GD�GHILFLrQFLD��FRP�H[SUHVVD�UHIHUrQFLD�DR�
FyGLJR�FRUUHVSRQGHQWH�GD�&ODVVLILFDomR�,QWHUQDFLRQDO�GH�'RHQoD��&,'���
EHP� FRPR� D� SURYiYHO� FDXVD� GD� GHILFLrQFLD�� H� SDUHFHU� HPLWLGR� SRU�
HVSHFLDOLVWD�QD�iUHD�GH�VXD�GHILFLrQFLD��QD�IRUPD�GR�DUW�����GR�'HFUHWR�
Q��������������TXH�MXVWLILTXH�D�QHFHVVLGDGH�GH�WHPSR�DGLFLRQDO�
��������$�FDQGLGDWD�TXH� WLYHU�QHFHVVLGDGH�GH�DPDPHQWDU GXUDQWH�D�
UHDOL]DomR� GD� SURYD REMHWLYD GHYHUi�� FRQIRUPH� R� SUD]R� GHVFULWR� QR�
VXELWHP�������� GHVWH�HGLWDO��
D��DVVLQDODU��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��D�RSomR�FRUUHVSRQGHQWH�
j�QHFHVVLGDGH�GH�DPDPHQWDU�GXUDQWH�D�UHDOL]DomR�GD�SURYD�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP� OHJtYHO� GD� FHUWLGmR� GH� QDVFLPHQWR� GD�
FULDQoD��FDVR�D�FULDQoD�DLQGD�QmR�WHQKD�QDVFLGR�DWp�D�GDWD�HVWDEHOHFLGD�
QR� VXELWHP� ������� GHVWH� HGLWDO�� D� LPDJHP� OHJtYHO� GD� FHUWLGmR� GH�
QDVFLPHQWR� SRGHUi� VHU� VXEVWLWXtGD� SRU� LPDJHP� OHJtYHO� GH� GRFXPHQWR�
HPLWLGR�SHOR�PpGLFR�REVWHWUD��FRP�R�UHVSHFWLYR�&50� TXH�DWHVWH�D�GDWD�
SURYiYHO�GR�QDVFLPHQWR���
����������$� FDQGLGDWD�GHYHUi� OHYDU�� QR�GLD�GH� UHDOL]DomR� GD�SURYD�� XP�
DFRPSDQKDQWH�DGXOWR�TXH�ILFDUi�HP�VDOD�UHVHUYDGD�H�VHUi�R�UHVSRQViYHO�
SHOD�JXDUGD�GD�FULDQoD��$�FDQGLGDWD�TXH�QmR�OHYDU�DFRPSDQKDQWH�DGXOWR�
QmR�SRGHUi�SHUPDQHFHU�FRP�D�FULDQoD�QR�ORFDO�GH�UHDOL]DomR�GD�SURYD��
������������2�&HEUDVSH�QmR�GLVSRQLELOL]DUi�DFRPSDQKDQWH�SDUD�D�JXDUGD�
GH�FULDQoD��
������� 2� FDQGLGDWR� TXH� IRU� DPSDUDGR� SHOD� /HL� )HGHUDO� Q��
�������������H�VXDV�DOWHUDo}HV��H�QHFHVVLWDU�UHDOL]DU�D�SURYD�DUPDGR�
GHYHUi��FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP�������� GHVWH�HGLWDO��
D��DVVLQDODU��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��D�RSomR�FRUUHVSRQGHQWH�
j�QHFHVVLGDGH�GH�SRUWDU�DUPD�GXUDQWH�UHDOL]DomR�GD�SURYD�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP OHJtYHO GR� &HUWLILFDGR� GH� 5HJLVWUR� GH�
$UPD�GH�)RJR�H�GD�$XWRUL]DomR�GH�3RUWH��FRQIRUPH�GHILQLGRV�QD�UHIHULGD�
OHL�
����������2V�FDQGLGDWRV�TXH�QmR� IRUHP�DPSDUDGRV�SHOD�/HL�)HGHUDO�Q��
�������������H�VXDV�DOWHUDo}HV��QmR�SRGHUmR�SRUWDU�DUPDV�QR�DPELHQWH�
GH�SURYD��
������� 2�FDQGLGDWR�TXH��SRU�PRWLYR�GH�GRHQoD�RX�SRU�OLPLWDomR�ItVLFD��
QHFHVVLWDU� XWLOL]DU�� GXUDQWH� D� UHDOL]DomR� GD� SURYD� REMHWLYD�� REMHWRV��
GLVSRVLWLYRV� RX� SUyWHVHV FXMR� XVR� QmR� HVWHMD� H[SUHVVDPHQWH�
SUHYLVWR�SHUPLWLGR�QHVWH�HGLWDO�QHP�UHODFLRQDGR�QDV�RSo}HV�GH�UHFXUVRV�
HVSHFLDLV� QHFHVViULRV� HOHQFDGDV� QR� VLVWHPD� HOHWU{QLFR� GH� LQVFULomR��
GHYHUi��FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP���������GHVWH�HGLWDO��
D��DVVLQDODU��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��D�RSomR�FRUUHVSRQGHQWH�
DR� FDPSR� 287526� H�� HP� VHJXLGD�� GHVFUHYHU�� QR� HVSDoR� GHVWLQDGR�
SDUD�HVVH�ILP��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��RV�UHFXUVRV�HVSHFLDLV�
QHFHVViULRV�SDUD�D�UHDOL]DomR�GD�SURYD�
E��HQYLDU��YLD�XSORDG��D�LPDJHP OHJtYHO GR�UHVSHFWLYR�ODXGR�PpGLFR�TXH�
MXVWLILTXH�R�DWHQGLPHQWR�VROLFLWDGR��
������� $� GRFXPHQWDomR� FLWDGD� QRV� VXELWHQV� �������� D� ������� GHVWH�
HGLWDO� GHYHUi� VHU� HQYLDGD�GH� IRUPD� OHJtYHO�� GDV����KRUDV�GR�GLD� � GH�

PDUoR GH����� jV����KRUDV�GR�GLD�� GH�PDUoR GH����� �KRUiULR�RILFLDO�
GH� %UDVtOLD�')�� YLD� XSORDG�� SRU� PHLR� GH� OLQN HVSHFtILFR� QR� HQGHUHoR�
HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� $SyV�
HVVH� SHUtRGR�� D� VROLFLWDomR� VHUi� LQGHIHULGD�� VDOYR� QRV� FDVRV� GH� IRUoD�
PDLRU��RX�D�FULWpULR�GR�&HEUDVSH�
���������� 2� IRUQHFLPHQWR� GD� GRFXPHQWDomR� p� GH� UHVSRQVDELOLGDGH�
H[FOXVLYD�GR�FDQGLGDWR��
���������� 2� &HEUDVSH� QmR� VH� UHVSRQVDELOL]D� SRU� TXDOTXHU� WLSR� GH�
SUREOHPD� TXH� LPSHoD� D� FKHJDGD� GHVVD� GRFXPHQWDomR� D� VHX� GHVWLQR��
VHMD�GH�RUGHP�WpFQLFD�GRV�FRPSXWDGRUHV��VHMD�GHFRUUHQWH�GH� IDOKDV�GH�
FRPXQLFDomR��EHP�FRPR�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�HQYLR��
���������� 2� FDQGLGDWR� GHYHUi� PDQWHU� DRV� VHXV� FXLGDGRV� D�
GRFXPHQWDomR�D�TXH�VH�UHIHUH�RV�VXELWHQV���������D�������� GHVWH�HGLWDO��
&DVR�VHMD�VROLFLWDGR�SHOR�&HEUDVSH��R�FDQGLGDWR�GHYHUi�HQYLDU�D�UHIHULGD�
GRFXPHQWDomR� SRU� PHLR� GH� FDUWD� UHJLVWUDGD�� SDUD� D� FRQILUPDomR� GD�
YHUDFLGDGH�GDV�LQIRUPDo}HV�
������� 2� FDQGLGDWR�TXH�QmR�VROLFLWDU� DWHQGLPHQWR� HVSHFLDO� QR� VLVWHPD�
HOHWU{QLFR� GH� LQVFULomR� H� QmR� HVSHFLILFDU� TXDLV� RV� UHFXUVRV� VHUmR�
QHFHVViULRV�SDUD� WDO�DWHQGLPHQWR�QmR� WHUi�DWHQGLPHQWR�HVSHFLDO�� DLQGD�
TXH� IDoD� R� HQYLR�� YLD� XSORDG�� GD� GRFXPHQWDomR� SUHYLVWD� QRV� VXELWHQV�
�������� D� ������� GHVWH� HGLWDO�� $SHQDV� R� HQYLR� GR� ODXGR�GRFXPHQWDomR�
QmR�p�VXILFLHQWH�SDUD�D�REWHQomR�GR�DWHQGLPHQWR�HVSHFLDO��
������� 1R�FDVR�GH� VROLFLWDomR�GH� DWHQGLPHQWR� HVSHFLDO� TXH�HQYROYD� D�
XWLOL]DomR� GH� UHFXUVRV� WHFQROyJLFRV�� VH� RFRUUHU� HYHQWXDO� IDOKD� GHVVHV�
UHFXUVRV� QR� GLD� GH� DSOLFDomR� GD� SURYD�� SRGHUi� VHU� GLVSRQLELOL]DGR�
DWHQGLPHQWR�DOWHUQDWLYR��REVHUYDGDV�DV�FRQGLo}HV�GH�YLDELOLGDGH��
������� $� VROLFLWDomR� GH� DWHQGLPHQWR� HVSHFLDO�� HP� TXDOTXHU� FDVR�� VHUi�
DWHQGLGD�VHJXQGR�RV�FULWpULRV�GH�YLDELOLGDGH�H�GH�UD]RDELOLGDGH�
�������� 2� FDQGLGDWR� GHYHUi� YHULILFDU VH� D� VXD� VROLFLWDomR� GH�
DWHQGLPHQWR�HVSHFLDO�IRL�GHIHULGD D�SDUWLU�GD�GDWD�SURYiYHO�GH��� GH�DEULO
GH� ����� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB����
���������� 2� FDQGLGDWR� FRP� D� VROLFLWDomR� GH� DWHQGLPHQWR� HVSHFLDO�
LQGHIHULGD�SRGHUi��GDV�� KRUDV�GR�GLD��� GH�DEULO GH����� jV ���KRUDV�
GR�GLD��� GH�DEULO GH����� �KRUiULR�RILFLDO�GH�%UDVtOLD�')���QR�HQGHUHoR�
HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� LQWHUSRU�
UHFXUVR� FRQWUD� R� LQGHIHULPHQWR� SRU� PHLR� GR� 6LVWHPD� (OHWU{QLFR� GH�
,QWHUSRVLomR�GH�5HFXUVR��$SyV�HVVH�SHUtRGR��QmR�VHUmR�DFHLWRV�SHGLGRV�
GH�UHYLVmR�
�����������2�&HEUDVSH�QmR�DUFDUi�FRP�SUHMXt]RV�DGYLQGRV�GH�SUREOHPDV�
GH� RUGHP� WpFQLFD� GRV� FRPSXWDGRUHV�� GH� IDOKDV� GH� FRPXQLFDomR�� GH�
FRQJHVWLRQDPHQWR� GDV� OLQKDV� GH� FRPXQLFDomR� H� GH� RXWURV� IDWRUHV�� GH�
UHVSRQVDELOLGDGH� GR� FDQGLGDWR�� TXH� LPSRVVLELOLWHP� D� LQWHUSRVLomR� GH�
UHFXUVR�
���������� 2�FDQGLGDWR�GHYHUi�VHU�FODUR��FRQVLVWHQWH�H�REMHWLYR�HP�VHX�
SOHLWR�� 5HFXUVR� LQFRQVLVWHQWH� RX� LQWHPSHVWLYR� VHUi� SUHOLPLQDUPHQWH�
LQGHIHULGR�
����������� 2� UHFXUVR� QmR� SRGH� FRQWHU�� HP� RXWUR� ORFDO� TXH� QmR� R�
DSURSULDGR�� TXDOTXHU� SDODYUD� RX� PDUFD� TXH� LGHQWLILTXH� VHX� DXWRU�� VRE�
SHQD�GH�VHU�SUHOLPLQDUPHQWH�LQGHIHULGR�
���������� 5HFXUVR� FXMR� WHRU�GHVUHVSHLWH�D�EDQFD� VHUi�SUHOLPLQDUPHQWH�
LQGHIHULGR�
���������� 1mR�VHUi�DFHLWR� UHFXUVR�YLD�SRVWDO�� YLD� ID[��YLD� UHTXHULPHQWR�
DGPLQLVWUDWLYR�� YLD� FRUUHLR HOHWU{QLFR�� IRUD� GR� SUD]R� RX� HP� GHVDFRUGR�
HVWH�HGLWDO�
���������� 1R� SHUtRGR� GH� LQWHUSRVLomR� GH� UHFXUVR�� QmR� KDYHUi�
SRVVLELOLGDGH�GH�HQYLR�GH�GRFXPHQWDomR�SHQGHQWH�RX�FRPSOHPHQWDomR�
GHVWD�
����������� 2� FDQGLGDWR� GHYHUi� YHULILFDU� VH� D� VXD� VROLFLWDomR� GH�
DWHQGLPHQWR� HVSHFLDO� IRL� GHIHULGD�� DSyV� UHFXUVR�� D� SDUWLU� GD� GDWD�
SURYiYHO� GH� �� GH� DEULO GH� ����� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���
�������� &DVR�RFRUUD��QR�GLD�GH�DSOLFDomR�GDV�SURYDV��HYHQWXDO�IDOKD�GH�
UHFXUVRV�WHFQROyJLFRV�UHTXHULGRV�SRU�PHLR�GD�VROLFLWDomR�GH�DWHQGLPHQWR�
HVSHFLDO��SRGHUi�VHU�GLVSRQLELOL]DGR�DWHQGLPHQWR�DOWHUQDWLYR��REVHUYDGDV�
DV�FRQGLo}HV�GH�YLDELOLGDGH�
� '$�3529$�2%-(7,9$
���� 6HUi� UHDOL]DGR� H[DPH� GH� KDELOLGDGHV� H� FRQKHFLPHQWRV�� PHGLDQWH�
DSOLFDomR� GH� SURYD� REMHWLYD�� GH� FDUiWHU� HOLPLQDWyULR� H� FODVVLILFDWyULR��
FRQIRUPH�R�TXDGUR�D�VHJXLU�
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��� $�SURYD�REMHWLYD WHUi D�GXUDomR�GH�� KRUDV�H VHUi DSOLFDGD�QD�GDWD�
SURYiYHO�GH��� GH�PDLR GH�������QR�WXUQR�GD�WDUGH�
��� 1D�GDWD�SURYiYHO�GH��� GH�DEULO GH�������VHUi�SXEOLFDGR�QR�'LiULR�
2ILFLDO� GR� (VWDGR� GR� 3DUDQi H� GLYXOJDGR� QD� LQWHUQHW�� QR� HQGHUHoR�
HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� HGLWDO�
TXH� LQIRUPDUi D�GLVSRQLELOL]DomR�GD� FRQVXOWD� DRV� ORFDLV� H� DRV KRUiULRV
GH�UHDOL]DomR�GD�SURYD�
������ 2� FDQGLGDWR� GHYHUi�� REULJDWRULDPHQWH�� DFHVVDU� R� HQGHUHoR�
HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB�� SDUD�
YHULILFDU VHX�ORFDO�GH�SURYD��SRU�PHLR�GH�EXVFD�LQGLYLGXDO��GHYHQGR��SDUD�
WDQWR��LQIRUPDU�RV�GDGRV�VROLFLWDGRV��
������2�FDQGLGDWR�VRPHQWH�SRGHUi� UHDOL]DU�D�SURYD�QR� ORFDO�GHVLJQDGR�
SHOR�&HEUDVSH�
����� 6HUmR GH� UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�D� LGHQWLILFDomR�
FRUUHWD� GH� VHX� ORFDO� GH� UHDOL]DomR� GD� SURYD� H� R� FRPSDUHFLPHQWR QR�
KRUiULR�GHWHUPLQDGR�
����� 2� &HEUDVSH� SRGHUi� HQYLDU�� FRPR� FRPSOHPHQWR� jV� LQIRUPDo}HV�
FLWDGDV� QR� VXELWHP� ��� GHVWH� HGLWDO�� FRPXQLFDomR� SHVVRDO� GLULJLGD� DR�
FDQGLGDWR�� SRU� H�PDLO�� VHQGR� GH� VXD� H[FOXVLYD� UHVSRQVDELOLGDGH� D�
PDQXWHQomR�DWXDOL]DomR� GH� VHX� FRUUHLR� HOHWU{QLFR�� R� TXH� QmR� R�
GHVREULJD�GR�GHYHU�GH�REVHUYDU�R�GLVSRVWR�QR�VXELWHP���� GHVWH�HGLWDO�
��� $� SURYD� REMHWLYD�� GH� FDUiWHU� HOLPLQDWyULR� H� FODVVLILFDWyULR�� YDOHUi�
������SRQWRV H�DEUDQJHUi�RV�REMHWRV�GH�DYDOLDomR�FRQVWDQWHV�GR� LWHP
�� GHVWH�HGLWDO�
��� $V�TXHVW}HV�GD�SURYD�REMHWLYD�VHUmR�GR� WLSR�P~OWLSOD�HVFROKD�� FRP�
FLQFR� RSo}HV� �$�� %�� &��'� H�(��� VHQGR� XPD� ~QLFD� UHVSRVWD� FRUUHWD�� GH�
DFRUGR�FRP�R�FRPDQGR�GD�TXHVWmR��+DYHUi��QD�IROKD�GH�UHVSRVWDV��SDUD�
FDGD� TXHVWmR�� FLQFR� FDPSRV� GH�PDUFDomR�� XP� FDPSR� SDUD� FDGD� XPD�
GDV� FLQFR� RSo}HV� $�� %�� &�� '� H� (�� GHYHQGR� R� FDQGLGDWR� SUHHQFKHU� R�
FDPSR� FRUUHVSRQGHQWH� j� UHVSRVWD� FRQVLGHUDGD� SRU� HOH FRUUHWD�� GH�
DFRUGR�FRP�R�FRPDQGR�GD�TXHVWmR�
����� 2�FDQGLGDWR�GHYHUi�PDUFDU�XP��H�VRPHQWH�XP��GRV�FLQFR�FDPSRV�
GD�IROKD�GH�UHVSRVWDV��VRE�SHQD�GH�DUFDU�FRP�RV�SUHMXt]RV�GHFRUUHQWHV�
GH�PDUFDo}HV�LQGHYLGDV�
����� 2� FDQGLGDWR� GHYHUi� WUDQVFUHYHU� DV� UHVSRVWDV GD� SURYD� REMHWLYD�
SDUD� D� IROKD� GH� UHVSRVWDV�� TXH� VHUi� R� ~QLFR� GRFXPHQWR� YiOLGR� SDUD� D�
FRUUHomR� GD� SURYD�� 2� SUHHQFKLPHQWR� GD� IROKD� GH� UHVSRVWDV� VHUi� GH�
LQWHLUD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR�� TXH� GHYHUi� SURFHGHU� HP�
FRQIRUPLGDGH�FRP�DV� LQVWUXo}HV�HVSHFtILFDV FRQWLGDV�QHVWH�HGLWDO�H�QD�
IROKD�GH�UHVSRVWDV��(P�KLSyWHVH�DOJXPD�KDYHUi�VXEVWLWXLomR�GD�IROKD�GH�
UHVSRVWDV�SRU�PRWLYR�GH�HUUR�GR�FDQGLGDWR�
��� 6HUmR� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR� RV� SUHMXt]RV�
DGYLQGRV� GR� SUHHQFKLPHQWR� LQGHYLGR� GD� IROKD� GH� UHVSRVWDV�� 6HUmR�
FRQVLGHUDGDV�PDUFDo}HV�LQGHYLGDV�DV�TXH�HVWLYHUHP�HP�GHVDFRUGR�FRP�
HVWH�HGLWDO�H�RX��FRP�DV�LQVWUXo}HV�FRQWLGDV�QD�IROKD�GH�UHVSRVWDV��WDLV�
FRPR� PDUFDomR� UDVXUDGD� RX� HPHQGDGD� RX� FDPSR� GH� PDUFDomR� QmR�
SUHHQFKLGR�LQWHJUDOPHQWH�
����� 2�FDQGLGDWR�QmR�SRGHUi�DPDVVDU��PROKDU��GREUDU��UDVJDU��PDQFKDU�
RX��GH�QHQKXP�PRGR��GDQLILFDU�D�VXD� IROKD�GH� UHVSRVWDV��VRE�SHQD�GH�
DUFDU� FRP� RV� SUHMXt]RV� DGYLQGRV� GD� LPSRVVLELOLGDGH� GH� UHDOL]DomR� GR�
VHX�SURFHVVDPHQWR�HOHWU{QLFR�
��� 2� FDQGLGDWR� p� UHVSRQViYHO� SHOD� FRQIHUrQFLD� GH� VHXV� GDGRV�
SHVVRDLV��HP�HVSHFLDO�GH�VHX�QRPH��GR�Q~PHUR�GH�VXD� LQVFULomR�H�GR�
Q~PHUR�GH�VHX�GRFXPHQWR�GH�LGHQWLGDGH�
��� 1mR�VHUi�SHUPLWLGR�TXH�DV�PDUFDo}HV�QD�IROKD�GH�UHVSRVWDV�VHMDP�
IHLWDV� SRU� RXWUDV� SHVVRDV�� VDOYR� HP� FDVR� GH� FDQGLGDWR� D� TXHP� WHQKD�
VLGR�GHIHULGR�DWHQGLPHQWR�HVSHFLDO�SDUD�DX[tOLR�QR�SUHHQFKLPHQWR�DX[tOLR�
QD� OHLWXUD��1HVVH� FDVR�� R� FDQGLGDWR� VHUi� DFRPSDQKDGR� SHOR� DSOLFDGRU�
HVSHFLDOL]DGR� GR� &HEUDVSH� GHYLGDPHQWH� WUHLQDGR� H� DV� UHVSRVWDV�
IRUQHFLGDV�VHUmR�JUDYDGDV�HP�iXGLR��
��� 6HUi DQXODGD�D�SURYD�REMHWLYD�GR�FDQGLGDWR�TXH�QmR�GHYROYHU�D�VXD�
IROKD�GH�UHVSRVWDV�
���� 2�&HEUDVSH�GLVSRQLELOL]DUi R� OLQN GH�FRQVXOWD�GD� LPDJHP�GD� IROKD�
GH� UHVSRVWDV�GRV�FDQGLGDWRV�TXH� UHDOL]DUDP�D�SURYD�REMHWLYD��H[FHWR�D�
GRV� FDQGLGDWRV�HOLPLQDGRV�QD� IRUPD�GRV� VXELWHQV� ������ H������� GHVWH�
HGLWDO�� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� HP� DWp� FLQFR� GLDV�
~WHLV�D�SDUWLU�GD�GDWD�GH�GLYXOJDomR�GR�UHVXOWDGR�ILQDO�QD�SURYD�REMHWLYD��
$�FRQVXOWD�j�UHIHULGD� LPDJHP�ILFDUi�GLVSRQtYHO�SRU�DWp����GLDV�FRUULGRV�
GD�GDWD�GH�SXEOLFDomR�GR�UHVXOWDGR�ILQDO�QR�FRQFXUVR�S~EOLFR�
������� $SyV� R� SUD]R� GHWHUPLQDGR� QR� VXELWHP� ����� GHVWH� HGLWDO�� QmR�
VHUmR� DFHLWRV� SHGLGRV� GH� GLVSRQLELOL]DomR� GD� LPDJHP� GD� IROKD� GH�
UHVSRVWDV�
���� '26�&5,7e5,26�'(�$9$/,$d­2�'$�3529$�2%-(7,9$
������ $�SURYD�REMHWLYD�GH� WRGRV�RV�FDQGLGDWRV�VHUi FRUULJLGD�SRU�PHLR�
GH�SURFHVVDPHQWR�HOHWU{QLFR�GD�IROKD�GH�UHVSRVWDV�
������ $� QRWD� HP� FDGD� TXHVWmR� GD� SURYD� REMHWLYD�� IHLWD� FRP�EDVH� QDV�
PDUFDo}HV� GD� IROKD� GH� UHVSRVWDV�� VHUi� LJXDO� D�� ���� SRQWR�� FDVR� D�
UHVSRVWD� GR� FDQGLGDWR� HVWHMD� HP� FRQFRUGkQFLD� FRP� R� JDEDULWR� RILFLDO�
GHILQLWLYR� GD� SURYD�� ������ FDVR� D� UHVSRVWD� GR� FDQGLGDWR� HVWHMD� HP�

GLVFRUGkQFLD� FRP� R� JDEDULWR� RILFLDO� GHILQLWLYR� GD� SURYD�� QmR� KDMD�
PDUFDomR�RX�KDMD�PDUFDomR�GXSOD�
������ 2�FiOFXOR�GD�QRWD�HP�FDGD�SURYD�REMHWLYD��FRPXP�jV�SURYDV�GH�
WRGRV�RV�FDQGLGDWRV��VHUi� LJXDO�j�VRPD�GDV�QRWDV�REWLGDV�HP�WRGDV�DV�
TXHVW}HV�TXH�D�FRPS}HP�
������ 6HUi� DSURYDGR� QD�SURYD� REMHWLYD� R� FDQGLGDWR�TXH� VH� HQTXDGUDU�
QRV�LWHQV�D�VHJXLU�
D� REWLYHU�� QR� PtQLPR�� �� DFHUWR� HP� /tQJXD� 3RUWXJXHVD� H� �� DFHUWR� HP�
5DFLRFtQLR�/yJLFR�
E� REWLYHU��QR�PtQLPR� ���DFHUWRV�QRV�FRQKHFLPHQWRV�HVSHFtILFRV�
F� REWLYHU� QR�PtQLPR�����DFHUWRV�QR�VRPDWyULR�GDV�TXHVW}HV�GH�/tQJXD�
3RUWXJXHVD��GH�5DFLRFtQLR�/yJLFR�H�GH�FRQKHFLPHQWRV�HVSHFtILFRV�
�������� 2�FDQGLGDWR�TXH�QmR�IRU�DSURYDGR QD�IRUPD�GR�VXELWHP �������
GHVWH�HGLWDO�VHUi�HOLPLQDGR�H�QmR�WHUi�FODVVLILFDomR�DOJXPD�QR�FRQFXUVR�
S~EOLFR�
������ 2V�FDQGLGDWRV�DSURYDGRV QD�IRUPD�GR�VXELWHP������� GHVWH�HGLWDO�
VHUmR�OLVWDGRV�SRU�FDUJR�IXQomR GH�DFRUGR�FRP�RV�YDORUHV�GHFUHVFHQWHV�
GD� QRWD� ILQDO� QD SURYD� REMHWLYD�� TXH� VHUi� D� VRPD� GDV� TXHVW}HV� TXH� D�
FRPS}HP��REVHUYDGR�R�GLVSRVWR�QRV�VXELWHQV�����D�����GHVWH�HGLWDO�
����� '26� *$%$5,726� 2),&,$,6� 35(/,0,1$5(6� '$� 3529$
2%-(7,9$
������� 2V� JDEDULWRV� RILFLDLV� SUHOLPLQDUHV� GD� SURYD� REMHWLYD� VHUmR�
GLYXOJDGRV� QD� LQWHUQHW�� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� D� SDUWLU� GDV� ���
KRUDV GD� GDWD� SURYiYHO� GH �� GH� PDLR GH� ���� �KRUiULR� RILFLDO� GH�
%UDVtOLD�')��
������� 2� FDQGLGDWR� TXH� GHVHMDU� LQWHUSRU� UHFXUVRV� FRQWUD� RV� JDEDULWRV�
RILFLDLV�SUHOLPLQDUHV�GD�SURYD�REMHWLYD�GLVSRUi�GDV���KRUDV�GR�GLD����GH�
PDLR�GH������jV����KRUDV�GR�GLD �� GH�PDLR�GH������ �KRUiULR�RILFLDO�
GH� %UDVtOLD�')� SDUD� ID]r�OR�� D� FRQWDU� GR� GLD� VXEVHTXHQWH� DR� GD�
GLYXOJDomR�GHVVHV�JDEDULWRV��LQLQWHUUXSWDPHQWH�
�������3DUD� UHFRUUHU� FRQWUD� RV� JDEDULWRV� RILFLDLV� SUHOLPLQDUHV� GD� SURYD�
REMHWLYD��R�FDQGLGDWR�GHYHUi�XWLOL]DU�R�6LVWHPD�(OHWU{QLFR�GH�,QWHUSRVLomR�
GH� 5HFXUVR�� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� H� VHJXLU� DV�
LQVWUXo}HV�DOL�FRQWLGDV�
���������2�FDQGLGDWR�SRGHUi��DLQGD��QR�SHUtRGR�GH�TXH�WUDWD�R�VXELWHP�
�������GHVWH�HGLWDO�� DSUHVHQWDU� UD]}HV�SDUD�D�PDQXWHQomR�GR�JDEDULWR��
SRU�PHLR�GR�6LVWHPD�(OHWU{QLFR�GH� ,QWHUSRVLomR�GH�5HFXUVR��GLVSRQtYHO�
QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� H� VHJXLU� DV�
LQVWUXo}HV�DOL�FRQWLGDV�
������� 7RGRV� RV� UHFXUVRV� VHUmR� DQDOLVDGRV�� H� DV� MXVWLILFDWLYDV� GDV�
DOWHUDo}HV�DQXODo}HV� GH� JDEDULWR� VHUmR� GLYXOJDGDV� QR� HQGHUHoR�
HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB����
������ 2� FDQGLGDWR� GHYHUi� VHU� FODUR�� FRQVLVWHQWH� H� REMHWLYR� HP� VHX�
SOHLWR�� 5HFXUVR� LQFRQVLVWHQWH� RX� LQWHPSHVWLYR� VHUi� SUHOLPLQDUPHQWH�
LQGHIHULGR�
������� 2� UHFXUVR� QmR� SRGHUi� FRQWHU�� HP� RXWUR� ORFDO� TXH� QmR� R�
DSURSULDGR�� TXDOTXHU� SDODYUD� RX� PDUFD� TXH� LGHQWLILTXH� VHX� DXWRU�� VRE�
SHQD�GH�VHU�SUHOLPLQDUPHQWH�LQGHIHULGR�
������� 6H� GR� H[DPH� GH� UHFXUVRV� UHVXOWDU� D� DQXODomR� GH� TXHVWmR�
LQWHJUDQWH� GH� SURYD�� D�SRQWXDomR�FRUUHVSRQGHQWH�D� HVVD�TXHVWmR� VHUi�
DWULEXtGD�D�WRGRV�RV�FDQGLGDWRV��LQGHSHQGHQWHPHQWH�GH�WHUHP�UHFRUULGR�
������� 6H� KRXYHU� DOWHUDomR�� SRU� IRUoD� GH� LPSXJQDo}HV�� GH� JDEDULWR�
RILFLDO�SUHOLPLQDU�GH�TXHVWmR� LQWHJUDQWH�GH�SURYD��HVVD�DOWHUDomR�YDOHUi�
SDUD�WRGRV�RV�FDQGLGDWRV��LQGHSHQGHQWHPHQWH�GH�WHUHP�UHFRUULGR�
���������6H�KRXYHU�DOWHUDomR�GH�JDEDULWR�RILFLDO�SUHOLPLQDU�RX�GH�TXHVWmR�
LQWHJUDQWH�GH�SURYD�DGDSWDGD��HP�UD]mR�GH�HUUR�PDWHULDO�QD�DGDSWDomR�
GD�SURYD��HVVD DOWHUDomR�YDOHUi�VRPHQWH�DRV�FDQGLGDWRV�TXH�UHDOL]DUDP�
D�UHIHULGD�SURYD�DGDSWDGD��LQGHSHQGHQWHPHQWH�GH�WHUHP�UHFRUULGR�
������� 1mR� VHUi� DFHLWR� UHFXUVR� YLD� SRVWDO�� YLD� ID[�� YLD� UHTXHULPHQWR�
DGPLQLVWUDWLYR� YLD�FRUUHLR�HOHWU{QLFR�RX��DLQGD��IRUD�GR�SUD]R�
�������� (P� QHQKXPD� KLSyWHVH� VHUmR� DFHLWRV� SHGLGRV� GH� UHYLVmR� GH�
UHFXUVRV�RX�UHFXUVR�FRQWUD�R�JDEDULWR�RILFLDO�GHILQLWLYR�
��������5HFXUVRV�FXMR� WHRU� GHVUHVSHLWH�D�EDQFD�VHUmR�SUHOLPLQDUPHQWH�
LQGHIHULGRV�
���� 2� HGLWDO� GH� UHVXOWDGR� ILQDO� QD� SURYD� REMHWLYD� H� GH� FRQYRFDomR� R�
GHVHPSDWH� GH� QRWDV�� VH� KRXYHU� VHUi� SXEOLFDGR� QR� 'LiULR� 2ILFLDO� GR�
(VWDGR� GR� 3DUDQi�� H� GLYXOJDGR� QD� LQWHUQHW�� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� QD� GDWD� SURYiYHO�
GH�� GH�MXQKR GH������
� '$�127$�),1$/ (�'$�&/$66,),&$d­2�),1$/ 12�&21&8562
����$�QRWD�ILQDO�QR�FRQFXUVR�VHUi�D�QRWD�ILQDO�QD�SURYD�REMHWLYD��1)32��
����$SyV�R�FiOFXOR�GD�QRWD�ILQDO�QR�FRQFXUVR�H�DSOLFDGRV�RV�FULWpULRV�GH�
GHVHPSDWH� FRQVWDQWHV� GR� LWHP� �� GHVWH� HGLWDO� RV FDQGLGDWRV� VHUmR�
OLVWDGRV�HP�RUGHP�GH�FODVVLILFDomR�SRU�FDUJR�IXQomR��GH�DFRUGR�FRP�RV�
YDORUHV�GHFUHVFHQWHV�GDV�QRWDV�ILQDLV�QR�FRQFXUVR�
����2V QRPHV�GRV�FDQGLGDWRV�TXH��QR�DWR�GD� LQVFULomR��VH�GHFODUDUHP�
FRP�GHILFLrQFLD��VH�QmR IRUHP HOLPLQDGRV�QR�FRQFXUVR H�FRPSURYDUHP�R�



�

GLUHLWR�j�UHVHUYD�GH�YDJD�QRV�WHUPRV�GR�VXELWHP�����GHVWH�HGLWDO��VHUmR�
SXEOLFDGRV�HP�OLVWD�j�SDUWH�H�ILJXUDUmR�WDPEpP�QD�OLVWD�GH�FODVVLILFDomR�
JHUDO SRU�FDUJR�IXQomR�
���� 2V� QRPHV� GRV� FDQGLGDWRV� TXH�� QR� DWR� GD� LQVFULomR�� VH�
DXWRGHFODUDUHP� DIURGHVFHQGHQWHV�� VH QmR� IRUHP� HOLPLQDGRV� QR�
FRQFXUVR��VHUmR�SXEOLFDGRV�HP�OLVWD�j�SDUWH�H�ILJXUDUmR�WDPEpP�QD�OLVWD�
GH�FODVVLILFDomR�JHUDO SRU�FDUJR�IXQomR�
��� 7RGRV� RV� FiOFXORV� FLWDGRV� QHVWH� HGLWDO� VHUmR� FRQVLGHUDGRV� DWp� D�
FDVD� FHQWHVLPDO�� GHVSUH]DQGR�VH�� TXDQGR� IRU� R� FDVR�� DV� IUDo}HV� GH�
PLOpVLPRV�
���� 2� HGLWDO� GH UHVXOWDGR� ILQDO� QR� FRQFXUVR� VHUi� SRU� FDUJR�IXQomR�� HP�
RUGHP� GHFUHVFHQWH� GH� SRQWRV�� VHQGR� D� SULPHLUD� XPD� OLVWD� JHUDO�
FRQWHQGR� D� SRQWXDomR� JHUDO� GH� WRGRV� RV� FDQGLGDWRV� DSURYDGRV�� D�
VHJXQGD�XPD� OLVWD�FRP�D�SRQWXDomR� GDV�SHVVRDV�FRP�GHILFLrQFLD�� H�D�
WHUFHLUD�XPD�OLVWD�FRP�D�SRQWXDomR�GRV�FDQGLGDWRV�DIURGHVFHQGHQWHV�
�� '26�&5,7e5,26�'(�'(6(03$7(
�����(P�FDVR�GH�HPSDWH�QD�QRWD� ILQDO�QR�FRQFXUVR�� WHUi�SUHIHUrQFLD�R�
FDQGLGDWR�TXH��QD�VHJXLQWH�RUGHP�
D��WLYHU�LGDGH�LJXDO�RX�VXSHULRU�D��� DQRV��DWp�R�~OWLPR�GLD�GH�LQVFULomR�
QHVWH�FRQFXUVR��FRQIRUPH R DUW� ���� SDUiJUDIR�~QLFR��GD�/HL�Q����������
GH����GH�RXWXEUR�GH�������(VWDWXWR�GR�,GRVR� H�VXDV�DOWHUDo}HV�
E�� REWLYHU� R� PDLRU� Q~PHUR� GH� DFHUWRV� QD SURYD� REMHWLYD� GH�
FRQKHFLPHQWRV�HVSHFtILFRV��
F��REWLYHU�PDLRU�Q~PHUR�GH�DFHUWRV�QDV�TXHVW}HV�GH�/tQJXD�3RUWXJXHVD�
G��WLYHU PDLRU�LGDGH��H[FHWXDQGR�VH�R�FULWpULR�GHILQLGR�QD�DOtQHD�³D´�
H�� WLYHU�H[HUFLGR�D� IXQomR�GH�MXUDGR��FRQIRUPH R DUW������GR�&yGLJR�GH�
3URFHVVR�3HQDO��
I��SHUVLVWLQGR�R�HPSDWH��VHUi�DGRWDGR�R�VRUWHLR�S~EOLFR�
������ 2V� FDQGLGDWRV� TXH� VHJXLUHP� HPSDWDGRV� DWp� D� DSOLFDomR� GD�
DOtQHD� ³G´� GR� VXELWHP� ����� GHVWH� HGLWDO� VHUmR� FRQYRFDGRV�� DQWHV� GR�
UHVXOWDGR�ILQDO�QR�FRQFXUVR��SDUD�D�DSUHVHQWDomR�GD�LPDJHP�OHJtYHO�GD�
FHUWLGmR� GH� QDVFLPHQWR� SDUD� ILQV� GH� YHULILFDomR� GR� KRUiULR� GR�
QDVFLPHQWR�SDUD�ILQV�GH�GHVHPSDWH�
�������� 2V� FDQGLGDWRV� FRQYRFDGRV� SDUD� DSUHVHQWDomR� GD� FHUWLGmR� GH�
QDVFLPHQWR� TXH� QmR� DSUHVHQWDUHP� GD� LPDJHP� OHJtYHO� GD� FHUWLGmR� GH�
QDVFLPHQWR� H� TXH� DVVLP� QmR� R� IL]HU�� WHUi� FRQVLGHUDGD� FRPR� KRUD� GH�
QDVFLPHQWR���K���PLQ�H���VHJ��
������ 2V�FDQGLGDWRV�D�TXH�VH�UHIHUH�D�DOtQHD�³H´�GR�VXELWHP������GHVWH�
HGLWDO� VHUmR� FRQYRFDGRV�� DQWHV� GR� UHVXOWDGR� ILQDO� GR� FRQFXUVR�� SDUD� D�
HQWUHJD� GD� GRFXPHQWDomR� TXH� FRPSURYDUi� R� H[HUFtFLR� GD IXQomR� GH�
MXUDGR�
�������� 3DUD� ILQV�GH�FRPSURYDomR�GD�IXQomR�FLWDGD�QR�VXELWHP�������
GHVWH� HGLWDO�� VHUmR�DFHLWDV� FHUWLG}HV�� GHFODUDo}HV�� DWHVWDGRV�RX� RXWURV�
GRFXPHQWRV�S~EOLFRV��RULJLQDO�RX�FySLD�DXWHQWLFDGD�HP�FDUWyULR��HPLWLGRV�
SHORV� 7ULEXQDLV� GH� -XVWLoD� (VWDGXDLV� H� 5HJLRQDLV� )HGHUDLV� GR� 3DtV��
UHODWLYRV� DR� H[HUFtFLR� GD� IXQomR� GH� MXUDGR�� QRV� WHUPRV� GR� DUW�� ���� GR�
&33��D�SDUWLU�GH����GH�DJRVWR�GH�������GDWD�GD�HQWUDGD�HP�YLJRU�GD�/HL�
Q��������������
�� $9$/,$d­2�0e',&$
����� 2V� FDQGLGDWRV� DSURYDGRV� H� FODVVLILFDGRV� GHQWUR� GR� Q~PHUR� GH�
YDJDV�RIHUWDGDV� VHUmR� FRQYRFDGRV�SDUD� D�DYDOLDomR�PpGLFD� QD� IRUPD�
GRV� DUWLJRV ��� H �� GR� 'HFUHWR� Q�� ����������� FXMD� HWDSD� DEUDQJHUi�
H[DPHV� GH� DX[tOLR� GLDJQyVWLFR� H� FOtQLFRV�� D� VHUHP� HVSHFLILFDGRV� HP�
HGLWDO� SUySULR�� QR� TXDO� WDPEpP� HVWDUmR� HVSHFLILFDGRV� GDWD�� KRUiULR� H�
ORFDO�GH�UHDOL]DomR�GD�DYDOLDomR�FOtQLFD�
����� 2V� H[DPHV� GH� DX[tOLR� GLDJQyVWLFR� FRUUHUmR� jV� H[SHQVDV� GR�
FDQGLGDWR��H[FHWR�D�DYDOLDomR�FOtQLFD�
����� 2� ORFDO� GH� UHDOL]DomR� GD� DYDOLDomR� FOtQLFD� VHUi� HVWDEHOHFLGR� HP
HGLWDO� SUySULR�GH� FRQYRFDomR��SRGHQGR��HP�REVHUYDomR�DRV� LQWHUHVVHV�
GD�$GPLQLVWUDomR�3~EOLFD��VHU�GLIHUHQWH�GR�ORFDO�GH�UHDOL]DomR�GD�SURYD�
REMHWLYD�
����� &RPSHWH� j� 'LYLVmR� GH� 3HUtFLD� 0pGLFD� �'30� D� KRPRORJDomR� GR�
UHVXOWDGR�GD�DYDOLDomR�PpGLFD�
����� 3DUD� D� DYDOLDomR� PpGLFD�� R� FDQGLGDWR� GHYHUi� DSUHVHQWDU�
GRFXPHQWR� GH� LGHQWLGDGH� RULJLQDO�� REVHUYDGR� R� VXELWHP� ������ GHVWH�
HGLWDO�� GHYHQGR� DVVLQDU� OLVWD� GH� SUHVHQoD�� EHP� FRPR� DWHQGHU� GHPDLV�
H[LJrQFLDV�GR�HGLWDO�GH�FRQYRFDomR�
����� $� DYDOLDomR� PpGLFD� WHUi� FDUiWHU� HOLPLQDWyULR�� VHQGR� R� FDQGLGDWR�
FRQVLGHUDGR�DSWR�RX�LQDSWR�
�������6HUi�FRQVLGHUDGR�DSWR�R�FDQGLGDWR�TXH�QmR�DSUHVHQWDU�TXDLVTXHU�
DOWHUDo}HV� SDWROyJLFDV� TXH� R� FRQWUDLQGLTXHP� DR� GHVHPSHQKR� GDV�
DWULEXLo}HV�GR�FDUJR�IXQomR�
�� '$6�',6326,d®(6�),1$,6
���� $� LQVFULomR�GR�FDQGLGDWR� LPSOLFDUi�D�DFHLWDomR�GDV�QRUPDV�SDUD�R�
FRQFXUVR�S~EOLFR�FRQWLGDV�QRV�FRPXQLFDGRV��QHVWH�HGLWDO�H�HP�RXWURV�D�
VHUHP�SXEOLFDGRV�
����� 7RGRV� RV� FDQGLGDWRV� FRQFRUUHUmR� HP� LJXDOGDGH� GH� FRQGLo}HV��
H[FHWXDGRV�RV�FDVRV�HVSHFtILFRV�SUHYLVWRV�QD�OHJLVODomR�YLJHQWH�SDUD R
DWHQGLPHQWR�HVSHFLDOL]DGR�SDUD�D�UHDOL]DomR�GD�SURYD�

���� e� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR� DFRPSDQKDU� D�
SXEOLFDomR� GH� WRGRV� RV� DWRV�� HGLWDLV� H� FRPXQLFDGRV� UHIHUHQWHV� D� HVWH�
FRQFXUVR� S~EOLFR� SXEOLFDGRV� QR�'LiULR� 2ILFLDO� GR� (VWDGR� GR� 3DUDQi ±
6XSOHPHQWR� GH� &RQFXUVRV� 3~EOLFRV H�RX� GLYXOJDGRV� QD� LQWHUQHW�� QR�
HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���
�������$V�LQIRUPDo}HV�D�UHVSHLWR�GH�QRWDV�H�FODVVLILFDo}HV�SRGHUmR�VHU�
DFHVVDGDV� SRU� PHLR� GRV� HGLWDLV� GH� UHVXOWDGRV�� 1mR� VHUmR� IRUQHFLGDV�
LQIRUPDo}HV� TXH� Mi� FRQVWHP� GRV� HGLWDLV� RX� IRUD� GRV� SUD]RV� SUHYLVWRV�
QHVVHV�HGLWDLV�
���� 2� FDQGLGDWR� SRGHUi� REWHU� LQIRUPDo}HV� UHIHUHQWHV� DR� FRQFXUVR�
S~EOLFR� QD� &HQWUDO� GH� $WHQGLPHQWR� DR� &DQGLGDWR� GR� &HEUDVSH��
ORFDOL]DGD� QD� 8QLYHUVLGDGH� GH� %UDVtOLD� �8Q%�� ± &DPSXV 8QLYHUVLWiULR�
'DUF\�5LEHLUR��6HGH�GR�&HEUDVSH�± $VD�1RUWH��%UDVtOLD�')��SRU�PHLR�GR�
WHOHIRQH� ����� ����������� RX� YLD� LQWHUQHW�� QR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� UHVVDOYDGR� R�
GLVSRVWR�QR�VXELWHP����� GHVWH�HGLWDO� H�SRU�PHLR�GR�HQGHUHoR�HOHWU{QLFR�
VDF#FHEUDVSH�RUJ�EU�
���� 2� FDQGLGDWR� TXH� GHVHMDU� UHODWDU� DR� &HEUDVSH� IDWRV� RFRUULGRV�
GXUDQWH� D� UHDOL]DomR� GR� FRQFXUVR� GHYHUi� ID]r�OR� MXQWR� j� &HQWUDO� GH�
$WHQGLPHQWR� DR� &DQGLGDWR� GR� &HEUDVSH�� SRVWDQGR FRUUHVSRQGrQFLD�
SDUD�D�&DL[D�3RVWDO�������&(3����������� %UDVtOLD�')� RX�HQYLDQGR�H�
PDLO SDUD�R�HQGHUHoR�HOHWU{QLFR�VDF#FHEUDVSH�RUJ�EU�
���� 1mR� VHUmR� GDGDV� SRU� WHOHIRQH� LQIRUPDo}HV� D� UHVSHLWR� GH� GDWDV��
ORFDLV�H�KRUiULRV�GH� UHDOL]DomR�GD�SURYD��2�FDQGLGDWR�GHYHUi�REVHUYDU�
ULJRURVDPHQWH� RV� HGLWDLV� H� RV� FRPXQLFDGRV� D� VHUHP� GLYXOJDGRV� QD�
IRUPD�GR�VXELWHP����� GHVWH�HGLWDO�
������� 1mR� VHUmR� IRUQHFLGRV D� WHUFHLURV LQIRUPDo}HV� H� GRFXPHQWRV�
SHVVRDLV� GH� FDQGLGDWRV�� HP� DWHQomR� DR� GLVSRVWR� QR� DUW� ��� GD� /HL�
)HGHUDO�Q����������GH����GH�QRYHPEUR�GH������
���� 2�FDQGLGDWR�SRGHUi�SURWRFRODU� UHTXHULPHQWR UHODWLYR�DR�FRQFXUVR�
SRU� PHLR� GH� FRUUHVSRQGrQFLD� RX� H�PDLO LQVWUXtGR� FRP� FySLD� GR�
GRFXPHQWR� GH� LGHQWLGDGH� H� GR� &3)�� 2� UHTXHULPHQWR� SRGHUi� VHU� IHLWR�
SHVVRDOPHQWH� PHGLDQWH� SUHHQFKLPHQWR� GH� IRUPXOiULR� SUySULR�� j�
GLVSRVLomR� GR� FDQGLGDWR� QD� &HQWUDO� GH� $WHQGLPHQWR� DR� &DQGLGDWR� GR�
&HEUDVSH�� QR� KRUiULR� GDV� �� KRUDV H� ��� PLQXWRV jV� �� KRUDV H� ���
PLQXWRV�� LQLQWHUUXSWDPHQWH�� H[FHWR� ViEDGRV�� GRPLQJRV H� IHULDGRV��
REVHUYDGR�R�VXELWHP����� GHVWH�HGLWDO�
���� 2� FDQGLGDWR� TXH� GHVHMDU� FRUULJLU R� QRPH� IRUQHFLGR� GXUDQWH� R�
SURFHVVR�GH�LQVFULomR GHYHUi�HQWUHJDU�UHTXHULPHQWR�GH�VROLFLWDomR�GH�
DOWHUDomR�GH�GDGRV�FDGDVWUDLV GDV���KRUDV�H����PLQXWRV�jV����KRUDV�H�
���PLQXWRV��H[FHWR�ViEDGRV��GRPLQJRV H�IHULDGRV���SHVVRDOPHQWH�RX�SRU�
WHUFHLUR�� QD� &HQWUDO� GH� $WHQGLPHQWR� DR� &DQGLGDWR� GR� &HEUDVSH��
ORFDOL]DGD� QD� 8QLYHUVLGDGH� GH� %UDVtOLD� �8Q%�� ± &DPSXV 8QLYHUVLWiULR�
'DUF\�5LEHLUR��6HGH�GR�&HEUDVSH ± $VD�1RUWH��%UDVtOLD�')��RX�HQYLi�OR��
YLD� 6('(;� RX� FDUWD� UHJLVWUDGD� FRP� DYLVR� GH� UHFHELPHQWR�� SDUD� D�
&HQWUDO� GH� $WHQGLPHQWR DR� &DQGLGDWR GR� &HEUDVSH ± $'$3$5� ����
�6ROLFLWDomR�GH�DOWHUDomR�GH�GDGRV�FDGDVWUDLV��± &DL[D�3RVWDO�������&(3�
����������� %UDVtOLD�')�� RX� YLD� H�PDLO�� SDUD� R� HQGHUHoR� HOHWU{QLFR�
VDF#FHEUDVSH�RUJ�EU�� DFRPSDQKDGR� GH� FySLD� GRV� GRFXPHQWRV� TXH�
FRQWHQKDP� RV� GDGRV� FRUUHWRV� H FySLD� GD� VHQWHQoD� KRPRORJDWyULD� GH�
UHWLILFDomR�GR�UHJLVWUR�FLYLO�
���� 2� FDQGLGDWR� GHYHUi� FRPSDUHFHU� DR� ORFDO� GHVLJQDGR� SDUD� D�
UHDOL]DomR�GD�SURYD�FRP�DQWHFHGrQFLD�PtQLPD�GH�XPD�KRUD GR�KRUiULR�
IL[DGR�SDUD�VHX�LQtFLR� PXQLGR�VRPHQWH�GH�FDQHWD�HVIHURJUiILFD�GH�WLQWD
SUHWD IDEULFDGD� HP PDWHULDO� WUDQVSDUHQWH�� GR� FRPSURYDQWH� GH�
LQVFULomR�RX�GR� FRPSURYDQWH�GH�SDJDPHQWR� GD� WD[D� GH� LQVFULomR� H�GR�
GRFXPHQWR� GH� LGHQWLGDGH�RULJLQDO�� 1mR� VHUi� SHUPLWLGR� R� XVR� GH� OiSLV��
ODSLVHLUD�JUDILWH�� PDUFD�WH[WR H�RX� ERUUDFKD� GXUDQWH� D� UHDOL]DomR� GD�
SURYD�
����� 6HUmR� FRQVLGHUDGRV� GRFXPHQWRV� GH� LGHQWLGDGH�� FDUWHLUDV�
H[SHGLGDV� SHORV� &RPDQGRV 0LOLWDUHV�� SHODV� 6HFUHWDULDV� GH� 6HJXUDQoD�
3~EOLFD�� SHORV� ,QVWLWXWRV�GH� ,GHQWLILFDomR�H�SHORV�&RUSRV�GH�%RPEHLURV�
0LOLWDUHV�� FDUWHLUDV� H[SHGLGDV� SHORV� yUJmRV� ILVFDOL]DGRUHV� GH� H[HUFtFLR�
SURILVVLRQDO��RUGHQV��FRQVHOKRV�HWF����SDVVDSRUWH�EUDVLOHLUR��FHUWLILFDGR�GH�
UHVHUYLVWD��FDUWHLUDV�IXQFLRQDLV�H[SHGLGDV�SRU�yUJmR�S~EOLFR�TXH��SRU�OHL�
IHGHUDO�� YDOKDP� FRPR� LGHQWLGDGH�� FDUWHLUDV GH� WUDEDOKR�� FDUWHLUDV GH�
LGHQWLGDGH� GR� WUDEDOKDGRU�� FDUWHLUDV� QDFLRQDLV� GH� KDELOLWDomR HP� SDSHO
�VRPHQWH�R�PRGHOR�FRP�IRWR��
�������� 1mR� VHUmR� DFHLWRV� FRPR� GRFXPHQWRV� GH� LGHQWLGDGH�� FHUWLG}HV�
GH� QDVFLPHQWR�� &3)�� WtWXORV� HOHLWRUDLV�� FDUWHLUD� QDFLRQDO� GH� KDELOLWDomR�
GLJLWDO� �PRGHOR� HOHWU{QLFR��� FDUWHLUDV� GH� HVWXGDQWH�� FDUWHLUDV� IXQFLRQDLV�
VHP�YDORU� GH� LGHQWLGDGH��GRFXPHQWRV� LOHJtYHLV�� QmR� LGHQWLILFiYHLV�H�RX��
GDQLILFDGRV��FySLD�GR�GRFXPHQWR�GH� LGHQWLGDGH��DLQGD�TXH�DXWHQWLFDGD��
SURWRFROR� GR� GRFXPHQWR� GH� LGHQWLGDGH�� RX� TXDOTXHU� GRFXPHQWR� GH�
LGHQWLGDGH�YHQFLGR�
������2�FDQGLGDWR�TXH��SRU�RFDVLmR�GD�UHDOL]DomR�GD SURYD�REMHWLYD�H�GD�
DYDOLDomR�PpGLFD�� QmR� DSUHVHQWDU� R� GRFXPHQWR� GH� LGHQWLGDGH� RULJLQDO��
QD�IRUPD�GHILQLGD�QR�VXELWHP ������GHVWH�HGLWDO��QmR�SRGHUi�UHDOL]i�ODV�H�
VHUi�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�FRQFXUVR�S~EOLFR�



�

������&DVR�R�FDQGLGDWR�HVWHMD�LPSRVVLELOLWDGR�GH�DSUHVHQWDU��QR�GLD�GH�
UHDOL]DomR� GD� SURYD�� GRFXPHQWR� GH� LGHQWLGDGH� RULJLQDO�� SRU� PRWLYR� GH�
SHUGD��URXER�RX�IXUWR��GHYHUi�HQWUHJDU�j�HTXLSH�GH�DSOLFDomR�GRFXPHQWR�
�RULJLQDO�RX�FySLD�VLPSOHV��TXH�DWHVWH�R�UHJLVWUR�GD�RFRUUrQFLD�HP�yUJmR�
SROLFLDO�H[SHGLGR��QR�Pi[LPR�����GLDV DQWHULRUHV�j GDWD�GH�UHDOL]DomR�GD�
SURYD�� RFDVLmR� HP� TXH� VHUi� VXEPHWLGR� j� LGHQWLILFDomR� HVSHFLDO�� TXH�
FRPSUHHQGH�FROHWD�GH�GDGRV H�GH�DVVLQDWXUDV�HP�IRUPXOiULR�SUySULR��2�
GRFXPHQWR� GH� UHJLVWUR� GD� RFRUUrQFLD� VHUi� UHWLGR� SHOD� HTXLSH� GH�
DSOLFDomR�
��������$�LGHQWLILFDomR�HVSHFLDO�VHUi�H[LJLGD��WDPEpP��DR�FDQGLGDWR�FXMR�
GRFXPHQWR�GH� LGHQWLILFDomR�DSUHVHQWH�G~YLGDV�UHODWLYDV�j� ILVLRQRPLD�RX�
j�DVVLQDWXUD�GR�SRUWDGRU�
�������� 3DUD� D� VHJXUDQoD� GRV� FDQGLGDWRV� H� D� JDUDQWLD� GD� OLVXUD� GR�
FHUWDPH�� R�&HEUDVSH SRGHUi� SURFHGHU� j� FROHWD� GH� GDGR� ELRPpWULFR GH�
WRGRV�RV�FDQGLGDWRV�QR�GLD�GH�UHDOL]DomR�GD�SURYD��
����� 1mR�VHUi�DSOLFDGD�SURYD�HP�ORFDO��GDWD�RX�KRUiULR�GLIHUHQWHV�GRV�
SUHGHWHUPLQDGRV�HP�HGLWDO�RX�HP�FRPXQLFDGR�
����� 1mR�VHUi�DGPLWLGR�LQJUHVVR�GH�FDQGLGDWR�QR�ORFDO�GH�UHDOL]DomR�GD�
SURYD�DSyV�R�KRUiULR�IL[DGR�SDUD�VHX�LQtFLR�
��������+DYHUi�UHJLVWUR�GH� IHFKDPHQWR�GRV�SRUW}HV�GH�DFHVVR�DR� ORFDO�
GH� UHDOL]DomR� GDV� SURYDV�� SRU� PHLR� GH� DWD� GH� IHFKDPHQWR�� VHQGR�
REULJDWyULD� D� SUHVHQoD� GH� GRLV� FDQGLGDWRV�� TXH� DVVLQDUmR� FRPR�
WHVWHPXQKDV��
����� 2� FDQGLGDWR� GHYHUi� SHUPDQHFHU� REULJDWRULDPHQWH QR� ORFDO� GH�
UHDOL]DomR�GD�SURYD�SRU��QR�PtQLPR��XPD�KRUD DSyV�R�LQtFLR�GD�SURYD�
�������� $R� ILQDO� GR� WHPSR� GHVWLQDGR� j� UHDOL]DomR� GD� SURYD�� HP� FDGD�
VDOD�� p� REULJDWyULD� D� VDtGD� VLPXOWkQHD� GRV� WUrV� ~OWLPRV� FDQGLGDWRV�� RV�
TXDLV� GHYHUmR� DVVLQDU� D� DWD� GH� HQFHUUDPHQWR� GD� DSOLFDomR� GD� SURYD�
QDTXHOD�VDOD�
������� $�LQREVHUYkQFLD�GR�VXELWHP������ GHVWH�HGLWDO DFDUUHWDUi�D�QmR�
FRUUHomR�GD�SURYD�H��FRQVHTXHQWHPHQWH��D�HOLPLQDomR�GR�FDQGLGDWR�GR�
FRQFXUVR�S~EOLFR�
����� 2� &HEUDVSH PDQWHUi� XP�PDUFDGRU� GH� WHPSR� HP� FDGD� VDOD� GH�
SURYD�SDUD�ILQV�GH�DFRPSDQKDPHQWR�SHORV�FDQGLGDWRV�
����� 2� FDQGLGDWR� TXH� VH� UHWLUDU� GR� DPELHQWH� GH� SURYDV� QmR� SRGHUi�
UHWRUQDU�HP�KLSyWHVH�DOJXPD�
����� 2�FDQGLGDWR�VRPHQWH�SRGHUi�UHWLUDU�VH�GD VDOD�GH�SURYD�OHYDQGR�R�
FDGHUQR� GH� SURYD� QR� GHFXUVR� GRV� ~OWLPRV� �� PLQXWRV DQWHULRUHV� DR�
KRUiULR�GHWHUPLQDGR�SDUD�R�WpUPLQR�GD�SURYD�
����� 1mR�KDYHUi��SRU�TXDOTXHU�PRWLYR��SURUURJDomR�GR�WHPSR�SUHYLVWR�
SDUD� D� DSOLFDomR� GD� SURYD� HP� UD]mR� GR� DIDVWDPHQWR� GH� FDQGLGDWR� GD�
VDOD�GH�SURYDV�
����� 1mR�KDYHUi�VHJXQGD�FKDPDGD�SDUD�D�UHDOL]DomR�GD�SURYD��2�QmR�
FRPSDUHFLPHQWR� DR� ORFDO� GH� UHDOL]DomR� GD� SURYD QR� GLD� H� KRUiULR�
GHWHUPLQDGR� LPSOLFDUi� D� HOLPLQDomR� DXWRPiWLFD� GR� FDQGLGDWR GR�
FRQFXUVR�
����� 1mR� VHUmR SHUPLWLGDV�� GXUDQWH� D� UHDOL]DomR� GD� SURYD�� D�
FRPXQLFDomR� HQWUH� RV� FDQGLGDWRV� H D� XWLOL]DomR� GH� PiTXLQDV�
FDOFXODGRUDV� RX� VLPLODUHV�� OLYURV�� DQRWDo}HV�� UpJXDV� GH� FiOFXOR��
LPSUHVVRV� RX� TXDOTXHU� RXWUR� PDWHULDO� GH� FRQVXOWD�� LQFOXVLYH� FyGLJRV�
H�RX� OHJLVODomR�
����� 6HUi�HOLPLQDGR�GR�FRQFXUVR�R�FDQGLGDWR�TXH��GXUDQWH�D�UHDOL]DomR�
GD SURYD��IRU�VXUSUHHQGLGR�SRUWDQGR�
D�� DSDUHOKRV� HOHWU{QLFRV�� WDLV� FRPR� ZHDUDEOH WHFK�� PiTXLQDV�
FDOFXODGRUDV�� DJHQGDV� HOHWU{QLFDV� H�RX�� VLPLODUHV�� WHOHIRQHV� FHOXODUHV��
VPDUWSKRQHV�� WDEOHWV�� LSRGV���JUDYDGRUHV��SHQ�GULYH��PS��H�RX��VLPLODU��
UHOyJLR GH� TXDOTXHU� HVSpFLH�� DODUPHV�� FKDYHV� FRP� DODUPH� RX� FRP�
TXDOTXHU�RXWUR� FRPSRQHQWH�HOHWU{QLFR�� IRQHV�GH� RXYLGR�H�RX��TXDOTXHU�
WUDQVPLVVRU�� JUDYDGRU� H�RX�� UHFHSWRU� GH� GDGRV�� LPDJHQV�� YtGHRV� H�
PHQVDJHQV�HWF���
E��yFXORV�HVFXURV��SURWHWRU�DXULFXODU�� OiSLV�� ODSLVHLUD�JUDILWH��PDUFD�WH[WR�
H�RX��ERUUDFKD��
F�� TXDLVTXHU� DFHVVyULRV� GH� FKDSHODULD�� WDLV� FRPR� FKDSpX�� ERQp�� JRUUR�
HWF���
G�� TXDOTXHU� UHFLSLHQWH� RX� HPEDODJHP� TXH� QmR� VHMD� IDEULFDGR� FRP�
PDWHULDO� WUDQVSDUHQWH� WDLV� FRPR� JDUUDID� GH� iJXD�� VXFR�� UHIULJHUDQWH� H�
HPEDODJHP�GH�DOLPHQWRV��ELVFRLWRV��EDUUDV�GH�FHUHDLV��FKRFRODWH��EDODV�
HWF���
��������1R�DPELHQWH�GH�SURYDV�� RX�VHMD�� QDV GHSHQGrQFLDV� ItVLFDV�HP�
TXH VHUmR�UHDOL]DGDV�D�SURYD��QmR�VHUi�SHUPLWLGR�R�XVR�SHOR�FDQGLGDWR�
GH�TXDLVTXHU�REMHWRV�UHODFLRQDGRV�QR�VXELWHP������ GHVWH�HGLWDO�
����������1mR�VHUi� SHUPLWLGD� D�HQWUDGD�GH� FDQGLGDWRV�QR�DPELHQWH�GH�
SURYDV�SRUWDQGR�DUPDV��j�H[FHomR�GRV�FDVRV�SUHYLVWRV�QD�/HL )HGHUDO Q��
������������� H VXDV DOWHUDo}HV��2�FDQGLGDWR�TXH� HVWLYHU� DUPDGR� H� IRU�
DPSDUDGR�SHOD�FLWDGD�OHL�GHYHUi�VROLFLWDU�DWHQGLPHQWR�HVSHFLDO�QR�DWR�GD�
LQVFULomR��FRQIRUPH�VXELWHP�������� GHVWH�HGLWDO�
��������6RE�SHQD�GH�VHU�HOLPLQDGR�GR�FRQFXUVR��DQWHV�GH�HQWUDU�QD�VDOD�
GH� SURYD�� R� FDQGLGDWR� GHYHUi� JXDUGDU�� HP� HPEDODJHP� SRUWD�REMHWRV�
IRUQHFLGD� SHOD� HTXLSH� GH� DSOLFDomR�� REULJDWRULDPHQWH� GHVOLJDGRV��

WHOHIRQH�FHOXODU�H�TXDOTXHU�RXWUR�HTXLSDPHQWR�HOHWU{QLFR�UHODFLRQDGR�QR
VXELWHP������ GHVWH�HGLWDO�
��������� 'XUDQWH�WRGD�D�SHUPDQrQFLD�GR�FDQGLGDWR�QD�VDOD�GH�SURYD��R�
VHX�WHOHIRQH�FHOXODU��DVVLP�FRPR TXDOTXHU�HTXLSDPHQWR�HOHWU{QLFR� GHYH�
SHUPDQHFHU� REULJDWRULDPHQWH GHVOLJDGR� H� DFRQGLFLRQDGR� QD�
HPEDODJHP� SRUWD�REMHWRV� ODFUDGD� FRP� WRGRV� RV� DSOLFDWLYRV��
IXQo}HV�H�VLVWHPDV�GHVDWLYDGRV�H�GHVOLJDGRV� LQFOXLQGR�DODUPHV��2�
FDQGLGDWR� VHUi� HOLPLQDGR� GR� FRQFXUVR� FDVR� R� VHX� WHOHIRQH� FHOXODU� RX�
TXDOTXHU�HTXLSDPHQWR�HOHWU{QLFR�HQWUH�HP�IXQFLRQDPHQWR��PHVPR�VHP�
D�VXD�LQWHUIHUrQFLD�GLUHWD��GXUDQWH�D�UHDOL]DomR�GD�SURYD�
���������� $� HPEDODJHP� SRUWD�REMHWRV� GHYLGDPHQWH� ODFUDGD� H�
LGHQWLILFDGD�SHOR�FDQGLGDWR�GHYHUi�VHU�PDQWLGD�HPEDL[R�GD�FDUWHLUD�DWp�R�
WpUPLQR�GD�VXD�SURYD��$�HPEDODJHP�SRUWD�REMHWRV�VRPHQWH�SRGHUi�VHU�
GHVODFUDGD�IRUD�GR�DPELHQWH�GH�SURYD�
������� 2�&HEUDVSH UHFRPHQGD�TXH�R�FDQGLGDWR�QmR�OHYH�QHQKXP�GRV�
REMHWRV� FLWDGRV� QR� VXELWHP� ����� GHVWH� HGLWDO� QR� GLD� GH� UHDOL]DomR� GD�
SURYD�
������� 2�&HEUDVSH QmR� ILFDUi� UHVSRQViYHO� SHOD� JXDUGD� GH� TXDLVTXHU�
GRV�REMHWRV�VXSUDFLWDGRV�
������� 2�&HEUDVSH QmR�VH�UHVSRQVDELOL]DUi�SRU�SHUGDV�RX�H[WUDYLRV�GH�
REMHWRV�RX�GH�HTXLSDPHQWRV�HOHWU{QLFRV�RFRUULGRV�GXUDQWH�D� UHDOL]DomR�
GD�SURYD�QHP�SRU�GDQRV�D HOHV�FDXVDGRV�
����� 1R� GLD�GH� UHDOL]DomR� GD�SURYD�� R�&HEUDVSH SRGHUi� VXEPHWHU� RV�
FDQGLGDWRV� DR� VLVWHPD� GH� GHWHFomR� GH� PHWDO� QDV� VDODV�� FRUUHGRUHV� H�
EDQKHLURV�� D� ILP� GH� LPSHGLU� D� SUiWLFD� GH� IUDXGH� H� GH� YHULILFDU� VH� R�
FDQGLGDWR�HVWi�SRUWDQGR�PDWHULDO�QmR�SHUPLWLGR�
����� 6HUi� DXWRPDWLFDPHQWH� HOLPLQDGR� GR� FRQFXUVR� S~EOLFR�� HP�
GHFRUUrQFLD� GD� DQXODomR� GH� VXD� SURYD�� R� FDQGLGDWR� TXH� GXUDQWH� D�
UHDOL]DomR�GD�SURYD�
D�� IRU� VXUSUHHQGLGR� GDQGR� RX� UHFHEHQGR� DX[tOLR� SDUD� D� H[HFXomR� GD
SURYD�
E�� XWLOL]DU�VH� GH� OLYURV�� PiTXLQDV� GH� FDOFXODU� RX� HTXLSDPHQWR� VLPLODU��
GLFLRQiULR��QRWDV�RX�LPSUHVVRV�TXH�QmR�IRUHP�H[SUHVVDPHQWH�SHUPLWLGRV�
RX�TXH�VH�FRPXQLFDU�FRP�RXWUR�FDQGLGDWR�
F�� IRU� VXUSUHHQGLGR SRUWDQGR� DSDUHOKRV� HOHWU{QLFRV RX RXWURV� REMHWRV��
WDLV�FRPR�RV�OLVWDGRV�QR�VXELWHP ����� GHVWH�HGLWDO�
G��IDOWDU�FRP�R�GHYLGR�UHVSHLWR�SDUD�FRP�TXDOTXHU�PHPEUR�GD�HTXLSH�GH�
DSOLFDomR� GD� SURYD�� FRP� DV� DXWRULGDGHV� SUHVHQWHV� RX� FRP� RV� GHPDLV�
FDQGLGDWRV�
H�� IL]HU� DQRWDomR� GH� LQIRUPDo}HV� UHODWLYDV� jV� VXDV� UHVSRVWDV� QR�
FRPSURYDQWH� GH� LQVFULomR� RX� HP� TXDOTXHU� RXWUR� PHLR� TXH� QmR� RV�
SHUPLWLGRV�
I��QmR�HQWUHJDU�R�PDWHULDO�GD�SURYD�DR�WpUPLQR�GR�WHPSR�GHVWLQDGR�SDUD�
D�VXD�UHDOL]DomR�
J�� DIDVWDU�VH� GD� VDOD�� D� TXDOTXHU WHPSR�� VHP� R� DFRPSDQKDPHQWR� GH�
ILVFDO�
K� DXVHQWDU�VH�GD�VDOD��D�TXDOTXHU�WHPSR��SRUWDQGR�D�IROKD�GH�UHVSRVWDV�
L��GHVFXPSULU�DV�LQVWUXo}HV�FRQWLGDV�QR�FDGHUQR�GH�SURYD H�RX��QD�IROKD�
GH�UHVSRVWDV�
M��SHUWXUEDU��GH�TXDOTXHU�PRGR��D�RUGHP�GRV�WUDEDOKRV��FRPSRUWDQGR�VH�
LQGHYLGDPHQWH�
N�� XWLOL]DU� RX� WHQWDU� XWLOL]DU� PHLRV� IUDXGXOHQWRV� RX� LOHJDLV� SDUD� REWHU� D�
SUySULD� DSURYDomR� RX� D� DSURYDomR� GH� WHUFHLURV� HP� TXDOTXHU� HWDSD� GR�
FRQFXUVR�S~EOLFR�
O��QmR�SHUPLWLU�D�FROHWD�GH�VXD�DVVLQDWXUD�
P�� IRU� VXUSUHHQGLGR� SRUWDQGR� FDQHWD� IDEULFDGD� HP� PDWHULDO� QmR�
WUDQVSDUHQWH�
Q�� IRU� VXUSUHHQGLGR� SRUWDQGR� DQRWDo}HV� HP� SDSpLV� TXH� QmR� RV�
SHUPLWLGRV�
R�� IRU� VXUSUHHQGLGR� SRUWDQGR� TXDOTXHU� WLSR� GH� DUPD VHP� R� GHYLGR�
GHIHULPHQWR� GH� DWHQGLPHQWR� HVSHFLDO� FRQIRUPH� SUHYLVWR� QR� VXELWHP�
������� GHVWH�HGLWDO�
S��UHFXVDU�VH�D�VHU�VXEPHWLGR�DR�GHWHFWRU GH�PHWDO�
T� GHL[DU� GH� WUDQVFUHYHU� RX� UHFXVDU�VH� D� WUDQVFUHYHU�� SDUD� SRVWHULRU�
H[DPH� JUDIROyJLFR�� D� IUDVH� FRQWLGD� QR� PDWHULDO� GH� SURYD� TXH� OKH� IRU�
HQWUHJXH�
U��QmR�SHUPLWLU�D�FROHWD�GH�GDGR�ELRPpWULFR�
����� 1RV� FDVRV� GH� HYHQWXDO� IDOWD� GH� SURYD�PDWHULDO� SHUVRQDOL]DGR� GH�
DSOLFDomR� GH� SURYD�� R� &HEUDVSH� WHP� D� SUHUURJDWLYD� SDUD� HQWUHJDU� DR�
FDQGLGDWR�SURYD�PDWHULDO�VXEVWLWXWLYR��
����� 1R�GLD�GH�UHDOL]DomR�GD�SURYD��QmR�VHUmR�IRUQHFLGDV��SRU�TXDOTXHU�
PHPEUR� GD� HTXLSH� GH� DSOLFDomR� GD� SURYD RX SHODV� DXWRULGDGHV�
SUHVHQWHV��LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWH~GR�GD�SURYD�RX DRV�FULWpULRV�
GH�DYDOLDomR�H�GH�FODVVLILFDomR�
����� 6H�� D� TXDOTXHU� WHPSR�� IRU� FRQVWDWDGR�� SRU� PHLR� HOHWU{QLFR��
HVWDWtVWLFR�� YLVXDO�� JUDIROyJLFR� RX� SRU� LQYHVWLJDomR� SROLFLDO�� TXH� R�
FDQGLGDWR VH XWLOL]RX GH�SURFHVVR� LOtFLWR�� VXD�SURYD� VHUi�DQXODGD�H�HOH�
VHUi�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�FRQFXUVR�S~EOLFR�



��

����� 2� GHVFXPSULPHQWR� GH� TXDLVTXHU� GDV� LQVWUXo}HV� VXSUDFLWDGDV
FRQVWLWXLUi�WHQWDWLYD�GH�IUDXGH�H LPSOLFDUi�D�HOLPLQDomR�GR�FDQGLGDWR GR�
FRQFXUVR�
����� 2�SUD]R�GH� YDOLGDGH� GR� FRQFXUVR�HVJRWDU�VH�i� DSyV�GRLV� DQRV��
FRQWDGRV� D� SDUWLU� GD�GDWD�GH� SXEOLFDomR� GD�KRPRORJDomR�GR� UHVXOWDGR�
ILQDO�� SRU� DWR� GR� WLWXODU� GD� 6($3�� SRGHQGR� VHU� SURUURJDGR�� XPD� ~QLFD�
YH]��SRU�LJXDO�SHUtRGR��D�FULWpULR�GD�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO�
����� 2� FDQGLGDWR� GHYHUi� PDQWHU� DWXDOL]DGRV VHXV� GDGRV� SHVVRDLV H
VHX� HQGHUHoR� SHUDQWH� R� &HEUDVSH� HQTXDQWR� HVWLYHU� SDUWLFLSDQGR� GR�
FRQFXUVR�S~EOLFR��SRU�PHLR�GH�UHTXHULPHQWR�D�VHU�HQYLDGR�j�&HQWUDO�GH�
$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH��QD�IRUPD�GRV VXELWHQV ���� RX�
���� GHVWH� HGLWDO�� FRQIRUPH� R� FDVR�� H� SHUDQWH� D� 6($3�� DSyV� D�
KRPRORJDomR� GR� UHVXOWDGR� ILQDO�� GHVGH� TXH� DSURYDGR�� SHUDQWH� DR�
'HSDUWDPHQWR� GH� 5HFXUVRV� +XPDQRV� H� 3UHYLGrQFLD� GD� 6HFUHWDULD� GH�
$GPLQLVWUDomR� H� GD� 3UHYLGrQFLD� ± '5+�6($3�� VLWXDGR� QD� 5XD� -DF\�
/RXUHLUR�GH�&DPSRV��V�Q������DQGDU�± &HQWUR�&tYLFR�± &(3��������������
&XULWLED�35��SRU�PHLR�GH�FRUUHVSRQGrQFLD��SDUD�D�KLSyWHVH�GH�R�UHIHULGR�
yUJmR� MXOJDU� QHFHVViULR�R� FRQWDWR� LQGLYLGXDO� FRP�R� FDQGLGDWR�� 6mR� GH�
H[FOXVLYD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR�RV�SUHMXt]RV�DGYLQGRV� GD�QmR�
DWXDOL]DomR�GH VHXV�GDGRV�SHVVRDLV�H�GH VHX�HQGHUHoR�
������� 6HUmR� HQYLDGDV� FRUUHVSRQGrQFLDV� FRP� $5 DRV� FDQGLGDWRV�
DSURYDGRV�� QD� IRUPD� GD� /HL� (VWDGXDO� Q�� �������� GH� �� GH� IHYHUHLUR� GH�
������SDUD�ILQV�GH�FRQYRFDomR�SDUD�D�HQWUHJD�GH�GRFXPHQWDomR�H�SDUD�
R� HQFDPLQKDPHQWR� j� DYDOLDomR� PpGLFD�� EHP� FRPR� SDUD� DVVXPLU� RV�
FDUJRV�
������� $ 6($3� QmR� VH� UHVSRQVDELOL]DUi SRU� HYHQWXDLV� SUHMXt]RV�
GHFRUUHQWHV�GH�
D� HQGHUHoR�QmR�DWXDOL]DGR�
E��HQGHUHoR�GH�GLItFLO�DFHVVR�
F�� FRUUHVSRQGrQFLD�GHYROYLGD�SHORV�&RUUHLRV� SRU� UD]}HV�GH� LQIRUPDomR�
GH�HQGHUHoR�HUUDGR�GR�FDQGLGDWR�
G��FRUUHVSRQGrQFLD�UHFHELGD�SRU�WHUFHLURV�
����� $V� GHVSHVDV� UHODWLYDV� j� SDUWLFLSDomR� HP� WRGDV� DV IDVHV� GR�
FRQFXUVR�S~EOLFR�H� DTXHODV�GHFRUUHQWHV�GH�GHVORFDPHQWR�RX�PXGDQoD�
GH�GRPLFLOLR�SDUD�D�LQYHVWLGXUD�QR�FDUJR�IXQomR�FRUUHUmR�jV�H[SHQVDV�GR�
SUySULR�FDQGLGDWR�
����� 2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOR &HEUDVSH H�SHOD�6($3�
����� $V�DOWHUDo}HV�GH OHJLVODomR�FRP�HQWUDGD�HP�YLJRU�DQWHV�GD�GDWD�
GH� SXEOLFDomR� GHVWH� HGLWDO� VHUmR� REMHWR� GH� DYDOLDomR�� DLQGD� TXH� QmR�
FRQWHPSODGDV� QRV� REMHWRV� GH� DYDOLDomR� FRQVWDQWHV� GR� LWHP� �� GHVWH�
HGLWDO�
������ $� OHJLVODomR� FRP� HQWUDGD� HP� YLJRU� DSyV� D� GDWD� GH� SXEOLFDomR�
GHVWH� HGLWDO�� EHP� FRPR� DV� DOWHUDo}HV� HP� GLVSRVLWLYRV� OHJDLV� H�
QRUPDWLYRV� D� HOH� SRVWHULRUHV� QmR� VHUmR� REMHWR� GH� DYDOLDomR�� VDOYR� VH�
OLVWDGDV�QRV�REMHWRV�GH�DYDOLDomR�FRQVWDQWHV�GR�LWHP��� GHVWH�HGLWDO�
������� $V� MXULVSUXGrQFLDV� GRV� WULEXQDLV� VXSHULRUHV SRGHUmR VHU�
FRQVLGHUDGDV� SDUD� ILQV� GH� HODERUDomR� GH� TXHVW}HV GHVGH� TXH�
SXEOLFDGDV�DWp����GLDV DQWHV�GD�GDWD�GH�UHDOL]DomR�GD SURYD�
����� 4XDLVTXHU�DOWHUDo}HV�QDV�UHJUDV� IL[DGDV�QHVWH�HGLWDO� Vy�SRGHUmR�
VHU�IHLWDV�SRU�PHLR�GH�RXWUR�HGLWDO�
������1mR�VHUmR�IRUQHFLGRV�DWHVWDGRV��FHUWLILFDGRV�RX�FHUWLG}HV�UHODWLYRV�
j� FODVVLILFDomR� RX� SRQWXDo}HV� GH� FDQGLGDWRV�� YDOHQGR� SDUD� WDO� ILP� RV�
UHVXOWDGRV� SXEOLFDGRV� QRV� HGLWDLV� SHOR� HQGHUHoR� HOHWU{QLFR�
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB��� H� QR� 'LiULR� 2ILFLDO�
GR� (VWDGR� GR� 3DUDQi ± 6XSOHPHQWR� GH� &RQFXUVRV� 3~EOLFRV� ±
ZZZ�GLRH�SU�JRY�EU�
����� 1mR� KDYHUi� VHJXQGD� FKDPDGD� SDUD� QHQKXPD� SURYD�� IDVH� RX�
HWDSD� GR� FRQFXUVR�� 2� FDQGLGDWR� TXH� QmR� FRPSDUHFHU�� SRU� TXDOTXHU�
PRWLYR�� LQFOXVLYH� PROpVWLD�� DFLGHQWH� RX� RXWUR� IDWR�� VHUi� HOLPLQDGR GR�
FRQFXUVR�
������1mR�KDYHUi�SRVVLELOLGDGH�GH�VROLFLWDomR�GH�³ILQDO�GH�ILOD´�
������2V�HGLWDLV� GH� FRQYRFDomR� SDUD�DV� IDVHV�GHVWH� FRQFXUVR� S~EOLFR�
VHUmR� SXEOLFDGRV QR�'LiULR�2ILFLDO� GR�(VWDGR�GR�3DUDQi ± 6XSOHPHQWR�
GH�&RQFXUVRV�3~EOLFRV�± ZZZ�GLRH�SU�JRY�EU H�GLYXOJDGRV�QR�HQGHUHoR�
HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�DGDSDUBSUB���� FRP�
DQWHFHGrQFLD�PtQLPD�GH�FLQFR�GLDV�~WHLV�
������2�FRQFXUVR�S~EOLFR�VHUi�KRPRORJDGR�SHOD�6($3��QD�IRUPD�GR�DUW��
���GR�'HFUHWR�Q�������������
�� '26� 2%-(726� '(� $9$/,$d­2� �+$%,/,'$'(6� (�
&21+(&,0(1726�
�����+$%,/,'$'(6
�������$V�TXHVW}HV GD�SURYD SRGHUmR�DYDOLDU�KDELOLGDGHV�TXH�YmR�DOpP�
GR� PHUR� FRQKHFLPHQWR� PHPRUL]DGR�� DEUDQJHQGR� FRPSUHHQVmR��
DSOLFDomR�� DQiOLVH�� VtQWHVH� H� DYDOLDomR�� FRP� R� LQWXLWR� GH� YDORUL]DU� D�
FDSDFLGDGH�GH�UDFLRFtQLR�
�������&DGD�TXHVWmR GD�SURYD�SRGHUi�FRQWHPSODU�PDLV�GH�XP�REMHWR�GH�
DYDOLDomR�
�����&21+(&,0(1726
�������1D�SURYD��VHUmR�DYDOLDGRV�� DOpP�GH�KDELOLGDGHV��FRQKHFLPHQWRV�
FRQIRUPH�GHVFULWRV�D�VHJXLU�

/Ë1*8$�32578*8(6$� ��&RPSUHHQVmR�H� LQWHUSUHWDomR�GH�WH[WRV�GH�
JrQHURV� YDULDGRV�� �� 5HFRQKHFLPHQWR� GH� WLSRV� H� JrQHURV� WH[WXDLV�� ��
'RPtQLR� GD� RUWRJUDILD� RILFLDO�� �� 'RPtQLR� GRV� PHFDQLVPRV� GH� FRHVmR�
WH[WXDO�� ���� (PSUHJR� GH� HOHPHQWRV� GH� UHIHUHQFLDomR�� VXEVWLWXLomR� H�
UHSHWLomR�� GH� FRQHFWRUHV� H� GH� RXWURV� HOHPHQWRV� GH� VHTXHQFLDomR�
WH[WXDO�� ���� (PSUHJR� GH� WHPSRV� H� PRGRV� YHUEDLV�� �� 'RPtQLR� GD�
HVWUXWXUD� PRUIRVVLQWiWLFD� GR� SHUtRGR�� ���� (PSUHJR� GDV� FODVVHV� GH�
SDODYUDV������5HODo}HV�GH�FRRUGHQDomR�HQWUH�RUDo}HV�H�HQWUH�WHUPRV�GD�
RUDomR������5HODo}HV�GH�VXERUGLQDomR�HQWUH�RUDo}HV�H�HQWUH�WHUPRV�GD�
RUDomR������(PSUHJR�GRV�VLQDLV�GH�SRQWXDomR������&RQFRUGkQFLD�YHUEDO�
H� QRPLQDO�� ���� 5HJrQFLD� YHUEDO� H� QRPLQDO�� ���� (PSUHJR� GR� VLQDO�
LQGLFDWLYR�GH�FUDVH������&RORFDomR�GRV�SURQRPHV�iWRQRV����5HHVFULWD�GH�
IUDVHV� H� SDUiJUDIRV� GR� WH[WR�� ���� 6LJQLILFDomR� GDV� SDODYUDV�� ����
6XEVWLWXLomR�GH�SDODYUDV�RX�GH�WUHFKRV�GH�WH[WR������5HRUJDQL]DomR�GD�
HVWUXWXUD�GH�RUDo}HV�H�GH�SHUtRGRV�GR�WH[WR������5HHVFULWD�GH�WH[WRV�GH�
GLIHUHQWHV�JrQHURV�H�QtYHLV�GH�IRUPDOLGDGH�
5$&,2&Ë1,2�/Ï*,&2����(VWUXWXUDV�OyJLFDV����/yJLFD�GH�DUJXPHQWDomR��
����$QDORJLDV�� LQIHUrQFLDV��GHGXo}HV�H�FRQFOXV}HV����/yJLFD�VHQWHQFLDO�
�RX�SURSRVLFLRQDO��� ����3URSRVLo}HV�VLPSOHV�H�FRPSRVWDV�� ����7DEHODV�
YHUGDGH�� ���� (TXLYDOrQFLDV�� ���� /HLV� GH� 'H� 0RUJDQ�� ���� 'LDJUDPDV�
OyJLFRV�� �� /yJLFD� GH� SULPHLUD� RUGHP�� �� 3ULQFtSLRV� GH� FRQWDJHP� H�
SUREDELOLGDGH�� �� 2SHUDo}HV� FRP� FRQMXQWRV�� �� 5DFLRFtQLR� OyJLFR�
HQYROYHQGR�SUREOHPDV�DULWPpWLFRV��JHRPpWULFRV�H�PDWULFLDLV�
&21+(&,0(1726�(63(&Ë),&26�
&$5*2� ��� ),6&$/� '(� '()(6$� $*523(&8È5,$� ± )81d­2��
0e',&2�9(7(5,1È5,2
0(',&,1$� 9(7(5,1È5,$�� �� $QDWRPLD� GH� DQLPDLV� GRPpVWLFRV�� ��
)LVLRORJLD�GH�DQLPDLV�GRPpVWLFRV����+LVWRORJLD�GH�DQLPDLV�GRPpVWLFRV����
,PXQRORJLD� YHWHULQiULD�� �� 3DWRORJLD� GRV� DQLPDLV� GH� SURGXomR�� ��
5HSURGXomR� GH� DQLPDLV� GH� SURGXomR�� �� 3UHYHQomR�� FRQWUROH� H�
GLDJQyVWLFR�FOtQLFR�H�ODERUDWRULDO�GDV�SULQFLSDLV�GRHQoDV�TXH�LPSDFWDP�R�
FRPpUFLR� H� DIHWDP� D� VD~GH� S~EOLFD� H� GRV� DQLPDLV�� �� 'RHQoDV�
LQIHFFLRVDV� H� SDUDVLWiULDV� GRV� DQLPDLV� GH� SURGXomR�� ���� 'RHQoDV� GH�
QRWLILFDomR� REULJDWyULD�� ���� 0pWRGRV� GH� GLDJQyVWLFR� GDV� HQIHUPLGDGHV�
LQIHFFLRVDV�H�SDUDVLWiULDV����%LRHVWDWtVWLFD�����1Ro}HV�GH�HSLGHPLRORJLD��
�����$QiOLVH�GH�ULVFR�����'HVHQYROYLPHQWR�GH�SURJUDPDV�VDQLWiULRV�SDUD�
FRQWUROH� H�RX�� HUUDGLFDomR� GH� HQIHUPLGDGHV� GH� LQWHUHVVH� PpGLFR�
YHWHULQiULR�� ��� &OtQLFD�PpGLFD� H� FLU~UJLFD� GH� DQLPDLV� GH� SURGXomR�� ���
%RDV� 3UiWLFDV� GH� )DEULFDomR� �%3)�� H� 3URFHGLPHQWR� 3DGUmR� GH�
+LJLHQL]DomR�2SHUDFLRQDO��33+2��DSOLFDGR�QD�LQG~VWULD�GH�DOLPHQWRV�GH�
RULJHP�DQLPDO�������$QiOLVHV�GH�3HULJRV�GH�3RQWRV�&UtWLFRV�GH�&RQWUROH�
�$33&&�� DSOLFDGR� QDV� LQG~VWULDV� GH� DOLPHQWRV� GH� RULJHP� DQLPDO�� �����
3URJUDPDV� GH� $XWRFRQWUROH�� ��� 7HFQRORJLD� GH� SURGXWRV� GH� RULJHP�
DQLPDO�����,QVSHomR�VDQLWiULD�GH�SURGXWRV�GH�RULJHP�DQLPDO�����0pWRGRV�
GH� DPRVWUDJHP� H� DQiOLVHV�� ��� )LVFDOL]DomR� GH� SURGXWRV� GH� XVR�
YHWHULQiULR�� ��� 8VR� GH� DQWLPLFURELDQRV�� DQWLSDUDVLWiULRV� H�
TXLPLRWHUiSLFRV� HP�PHGLFLQD� YHWHULQiULD�� ��� &RQWUROH� GD� SURGXomR� GH�
VRURV��YDFLQDV�H�DQWtJHQRV�SDUD�VDOPRQHORVH��PLFRSODVPRVH��QHZFDVWOH��
EUXFHORVH�� UDLYD�� SHVWH� VXtQD�H� IHEUH� DIWRVD�� ���(QVDLRV� GH� VHJXUDQoD�
�LQRFXLGDGH�� HVWHULOLGDGH� H� HILFLrQFLD�� SDUD� SURGXWRV� LQMHWiYHLV�� ���
$QiOLVHV�PLFURELROyJLFDV�H�ItVLFR�TXtPLFD�GH�SURGXWRV�GH�RULJHP�DQLPDO��
���5HVtGXRV�H�FRQWDPLQDQWHV�HP�SURGXWRV�GH�RULJHP�DQLPDO��LGHQWLGDGH�
H�TXDOLGDGH�GH�SURGXWRV�GH�RULJHP�DQLPDO�����'RHQoDV�WUDQVPLWLGDV�SRU�
DOLPHQWRV�� ��� ,QVSHomR� LQGXVWULDO� H� KLJLrQLFR�VDQLWiULD� GH� SURGXWRV�
GHVWLQDGRV� j� DOLPHQWDomR� DQLPDO�� ��� 3URFHVVDPHQWR� GH� DOLPHQWRV�� ���
3URJUDPDV� VDQLWiULRV� YLJHQWHV�� ��� 9LJLOkQFLD� VDQLWiULD� LQWHUQDFLRQDO�� ���
)yUXQV� LQWHUQDFLRQDLV�GH�UHIHUrQFLD�����2UJDQL]DomR�0XQGLDO�GH�6D~GH�
$QLPDO��2,(������2UJDQL]DomR�3DQ�DPHULFDQD�GH�6D~GH��23$6�06������
&RPLVVmR� GR� &RGH[� $OLPHQWDULXV� �)$2�� 206��� ��� 2UJDQL]DomR� GDV�
QDo}HV�SDUD�$JULFXOWXUD�H�$OLPHQWDomR��)$2������3DSHO�GD�2UJDQL]DomR�
0XQGLDO� GR� &RPpUFLR� �20&��� ��� 1Ro}HV� EiVLFDV� GH� FDUWRJUDILD� H�
JHRUUHIHUHQFLDPHQWR�
/(*,6/$d­2����/HL�(VWDGXDO�Q���������������FULD�D�$JrQFLD�GH�'HIHVD�
$JURSHFXiULD� GR� 3DUDQi�$'$3$5��� �� /HL� (VWDGXDO� Q�� ������������
�GLVS}H� VREUH� RV� FDUJRV� H� FDUUHLUDV� QD� HVWUXWXUD� RUJDQL]DFLRQDO� GD�
$'$3$5�����/HL�(VWDGXDO�Q��������������5HJLPH�-XUtGLFR�GR�(VWDGR�GR�
3DUDQi�������'LUHLWRV��YDQWDJHQV�H�FRQFHVV}HV������'HYHUHV��SURLELo}HV��
���� 6LQGLFkQFLD� H� 3URFHVVR� $GPLQLVWUDWLYR�� �� /HL� (VWDGXDO� Q��
������������ H� VXDV� DOWHUDo}HV� �/HL� GD� 'HIHVD� 6DQLWiULD� $QLPDO���
'HFUHWR� (VWDGXDO� Q�� ������������ �5HJXODPHQWD� D� /HL� Q�� �������������
TXH�GLVS}H�VREUH�RV�VHUYLoRV�H�DWLYLGDGHV�GH�GHIHVD�VDQLWiULD�DQLPDO�QR�
(VWDGR� GR� 3DUDQi��� �� ,1� Q�� �������� GR� 0$3$� �GLVS}HP� VREUH� R�
3URJUDPD� 1DFLRQDO� GH� &RQWUROH� H� (UUDGLFDomR� GD� %UXFHORVH� H�
7XEHUFXORVH�����,QVWUXomR�GH�6HUYLoR�Q����������GR�0$3$��'LVWULEXLomR�
GH�DQWtJHQRV�H�WXEHUFROLQD�SDUD�GLDJQyVWLFR�GH�EUXFHORVH�H�WXEHUFXORVH���
�� ,1� Q�� �������� GR� 0$3$� �5HJXODPHQWR� WpFQLFR� GR� 31&(%7��� ��
,QVWUXomR� GH�6HUYLoR� Q�� �������� GR�0DSD� �&RPHUFLDOL]DomR� GD� YDFLQD�
%����� �� ,1� Q�� �������� GR� 0DSD� �&HUWLILFDomR� GH� *UDQMDV� GH�
5HSURGXWRUHV� 6XtGHRV� &HUWLILFDGDV� � *56&��� ��� 1RUPD� ,QWHUQD� Q��
�������� GR� 0DSD� �6LVWHPD� GH� 9LJLOkQFLD� SDUD� 36&��� ��� 3RUWDULD� Q��



��

��������� GD� $'$3$5� �$WXDOL]DomR� FDGDVWUDO� H� QRWLILFDomR� GH�
PRUWDOLGDGH�GH� VXtQRV��� ��� ,1�Q���������� GR�0DSD� �3ODQR� QDFLRQDO� GH�
SUHYHQomR�GD�LQIOXHQ]D DYLiULD�H�GH�FRQWUROH�H�SUHYHQomR�GD�GRHQoD�GH�
QHZFDVWOH��H�,1�Q����������GR�0DSD��5HJLVWUR��ILVFDOL]DomR�H�FRQWUROH�GH�
HVWDEHOHFLPHQWRV�DYtFRODV�GH�UHSURGXomR�H�FRPHUFLDLV���DOWHUDGD�SHOD�,1�
Q�����������Q����������H�Q�����������GR�0$3$��$QiOLVH�GH�ULVFRV�SDUD�
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'HFODUR� HVWDU� FLHQWH� GH� TXH�� GH� DFRUGR� FRP� R� LQFLVR� ,� GR� DUW� ��� GR�
UHIHULGR�'HFUHWR��IDPtOLD�p�D�XQLGDGH�QXFOHDU�FRPSRVWD�SRU�XP�RX�PDLV�
LQGLYtGXRV�� HYHQWXDOPHQWH� DPSOLDGD� SRU� RXWURV� LQGLYtGXRV� TXH�
FRQWULEXDP�SDUD�R�UHQGLPHQWR�RX�WHQKDP�VXDV�GHVSHVDV�DWHQGLGDV�SRU�
DTXHOD� XQLGDGH� IDPLOLDU�� WRGRV� PRUDGRUHV� HP� XP� PHVPR� GRPLFtOLR��
GHILQLGR�FRPR�R�ORFDO�TXH�VHUYH�GH�PRUDGLD�j�IDPtOLD�
'HFODUR�� DLQGD�� VDEHU� TXH�� GH� DFRUGR� FRP� R� LQFLVR� ,,� GR� DUW� ��� GR�
'HFUHWR�Q��������������IDPtOLD�GH�EDL[D�UHQGD��VHP�SUHMXt]R�GR�GLVSRVWR�
QR� LQFLVR� ,��p�DTXHOD�FRP�UHQGD�IDPLOLDU�PHQVDO�SHU�FDSLWD GH�DWp�PHLR�
VDOiULR� PtQLPR�� RX� D� TXH� SRVVXD� UHQGD� IDPLOLDU� PHQVDO� GH� DWp� WUrV�
VDOiULRV�PtQLPRV�
'HFODUR��WDPEpP��WHU�FRQKHFLPHQWR�GH�TXH�D�UHQGD�IDPLOLDU�PHQVDO�p�D�
VRPD� GRV� UHQGLPHQWRV� EUXWRV� DXIHULGRV� SRU� WRGRV� RV� PHPEURV� GD�
IDPtOLD�� QmR� VHQGR� LQFOXtGRV� QR� FiOFXOR� DTXHOHV� SHUFHELGRV� GRV�
SURJUDPDV�GHVFULWRV�QR�LQFLVR�,9�GR�DUW� ���GR�'HFUHWR Q�������������
'HFODUR�VDEHU�TXH�UHQGD�IDPLOLDU�SHU�FDSLWD p�REWLGD�SHOD�UD]mR�HQWUH�D�
UHQGD�IDPLOLDU�PHQVDO�H�R�WRWDO�GH�LQGLYtGXRV�QD�IDPtOLD�
'HFODUR��SRU�ILP��HVWDU�FLHQWH�GDV�SHQDOLGDGHV�SRU�HPLWLU�GHFODUDomR�IDOVD�
SUHYLVWDV� QR� SDUiJUDIR� ~QLFR� GR� DUW� ��� GR� 'HFUHWR� )HGHUDO� Q��
������������
3RU�VHU�YHUGDGH��ILUPR�R�SUHVHQWH�SDUD�TXH�VXUWDP�VHXV�HIHLWRV�OHJDLV�
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