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$JrQFLD�1DFLRQDO�GH�ÈJXDV�± $1$��,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�GRV�5HFXUVRV�1DWXUDLV�5HQRYiYHLV�
± ,%$0$� ,QVWLWXWR�(VWDGXDO� GH�0HLR�$PELHQWH�H�5HFXUVRV�+tGULFRV�GR�(VStULWR�6DQWR�± ,(0$ H�$JrQFLD�
(VWDGXDO�GH�5HFXUVRV�+tGULFRV�± $*(5+�

1D� ]RQD� FRVWHLUD�� p� UHDOL]DGR� R PRQLWRUDPHQWR GD� iJXD� H� VHGLPHQWRV� HP� ��� SRQWRV� GH� DPRVWUDJHP�
GLVWULEXtGRV�HQWUH�D�IR]�GR�ULR�'RFH�H�D�ÈUHD�GH�3URWHomR�$PELHQWDO�&RVWD�GDV�$OJDV��FRQIRUPH GHWHUPLQDomR�
GR�0LQLVWpULR�3~EOLFR GR�(VWDGR�GR�(VStULWR�6DQWR��$�DPRVWUDJHP�FKHJRX�D�WHU�IUHTXrQFLD�GH���KRUDV�H��DSyV�
DWXDOL]DomR�UHDOL]DGD�HP����GH�IHYHUHLUR�GH�������SDVVRX�D�VHU�GLiULD�SDUD�iJXD�H�TXLQ]HQDO�SDUD�VHGLPHQWRV�

(P�GHFRUUrQFLD�GR�UHIHULGR DFLGHQWH�GD�EDUUDJHP�GD�6DPDUFR��HP�PDUoR�GH������IRL�DVVLQDGR�XP�7HUPR�GH�
7UDQVLomR�H�$MXVWDPHQWR�GH�&RQGXWD�� 77$&�HQWUH�RV�*RYHUQRV�)HGHUDO�H�GRV�(VWDGRV�GH�0LQDV�*HUDLV�H�
(VStULWR�6DQWR�H�D�6DPDUFR�H�VXDV�DFLRQLVWDV�9$/(�6�$��H�%+3�%LOOLWRQ�%UDVLO�/WGD��&RQVLGHUDQGR�D�GLPHQVmR�
GR�DFLGHQWH�DPELHQWDO��D�H[WHQVmR�WHPSRUDO�H�ItVLFD�GDV�Do}HV�UHSDUDWyULDV�H�FRPSHQVDWyULDV�SUHYLVWDV��H�R�
YROXPH�GH� UHFXUVRV�TXH�VHUmR�QHFHVViULRV��R� UHIHULGR�77$&�FRQWHPSORX�D�FULDomR�GH�XPD�)XQGDomR�GH�
GLUHLWR�SULYDGR��VHP�ILQV�OXFUDWLYRV��TXH�IRL�LQVWLWXtGD�SHOD�6DPDUFR�H�VXDV�DFLRQLVWDV�FRP�R�REMHWLYR�GH�HODERUDU�
H�H[HFXWDU�WRGDV�DV�PHGLGDV�QHOH�LQGLFDGDV�FRQKHFLGD�FRPR�)XQGDomR�5HQRYD�

$V�Do}HV�UHSDUDWyULDV�H�FRPSHQVDWyULDV�IRUDP�GLYLGLGDV�HP�3URJUDPDV�6RFLRDPELHQWDLV�H�6RFLRHFRQ{PLFRV��
'HQWUH�DV�Do}HV�SUHYLVWDV�QRV�3URJUDPDV�6RFLRDPELHQWDLV��R�7HUPR�GH�7UDQVDomR�H�$MXVWDPHQWR�DERUGD�R�
LWHP� 3URJUDPD� GH� LQYHVWLJDomR� H� PRQLWRUDPHQWR� GD� %DFLD� GR� 5LR� 'RFH�� iUHDV� HVWXDULQDV H FRVWHLUDV
LPSDFWDGDV�FRP�DV�VHJXLQWHV�FOiXVXODV�

&/È868/$� ����� $� )81'$d­2� GHYHUi� GHVHQYROYHU� H� LPSODQWDU� XP� SURJUDPD� GH�PRQLWRUDPHQWR� TXDOL�
TXDQWLWDWLYR� VLVWHPiWLFR� �30446�� GH� iJXD�H� VHGLPHQWRV�� GH� FDUiWHU� SHUPDQHQWH�� DEUDQJHQGR� WDPEpP�D�
DYDOLDomR�GH�ULVFRV�WR[LFROyJLFRV�H�HFRWR[LFROyJLFRV�QD�È5($�$0%,(17$/�����GH�DFRUGR�FRP�R�HVWXGR��SDUD�
GHILQLomR�H�LQVWDODomR�GH�XPD�UHGH�GH�PRQLWRUDPHQWR�FRQVWLWXtGD�SRU�HTXLSDPHQWRV�DXWRPDWL]DGRV��FROHWD�GH�
DPRVWUDV�GH�iJXDV�H�VHGLPHQWRV�H�HQVDLRV�GH�ODERUDWyULR��DWp�GH]HPEUR�GH�������DSURYDGR�SHORV�Ï5*­26�
'(�*(67­2�'(�5(&85626�+Ë'5,&26�H�SHORV�Ï5*­26�$0%,(17$,6�

3$5È*5$)2�35,0(,52��$�UHGH�UHIHULGD�QR�FDSXW�GHYHUi�HVWDU�LPSODQWDGD�H�DSWD�j�RSHUDomR�DWp�R�~OWLPR�
GLD�~WLO�GH�MXOKR�GH������

3$5È*5$)2�6(*81'2��2�SURMHWR�GD�UHGH�GH�PRQLWRUDPHQWR��EHP�FRPR�D�ORFDOL]DomR�GDV�HVWDo}HV�VHUmR�
DSURYDGRV�SHORV�Ï5*­26�'(�*(67­2�'(�5(&85626�+Ë'5,&26�H�SHORV�Ï5*­26�$0%,(17$,6�

&/È868/$� ����� $OpP� GD� UHGH� GH� PRQLWRUDPHQWR� UHIHULGD�� D� )81'$d­2� GHYHUi� SODQHMDU� H
LPSOHPHQWDU�XP�SODQR�GH�PRQLWRUDPHQWR�TXDOL�TXDQWLWDWLYR�GDV�iJXDV�GR�5LR�'RFH�H�VHXV� WULEXWiULRV��HP
IXQomR�GDV�LQWHUYHQo}HV�GD�)81'$d­2�TXH�YLHUHP�D�VHU�UHDOL]DGDV�SDUD�GHWHFWDU��DFRPSDQKDU�H UHJLVWUDU�

� 'DGR�RILFLDO�GD�)XQGDomR�5HQRYD�

� 'H�DFRUGR�FRP�R�77$&��D�È5($�$0%,(17$/���UHIHUH�VH�jV�³iUHDV�DEUDQJLGDV�SHOD�GHSRVLomR�GH�UHMHLWRV�QDV�FDOKDV�H�PDUJHQV�GRV�ULRV�*XDOD[R�GR�1RUWH��&DUPR�H�'RFH��
FRQVLGHUDQGR�RV�UHVSHFWLYRV�WUHFKRV�GH�VHXV�IRUPDGRUHV�H�WULEXWiULRV��EHP�FRPR�DV�UHJL}HV�HVWXDULQDV��FRVWHLUDV�H�PDULQKD�QD�SRUomR�LPSDFWDGD�SHOR�(9(172´�
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HYHQWXDLV�LPSDFWRV�GH�LQWHUYHQo}HV�HVWUXWXUDLV�LPSOHPHQWDGDV�SHOD�)81'$d­2�QD�È5($ $0%,(17$/����
SDUD�DWHQGHU�RSHUDo}HV�GH�UHPRomR�RX�UHFXSHUDomR�DPELHQWDO�GH�iUHDV�RX�WUHFKRV�GR 5LR�'RFH�H�VXD�SODQtFLH�
GH�LQXQGDomR��WDLV�FRPR�GUDJDJHQV�H�UHPRomR�GH�UHVtGXRV�H�GHPDLV�LQWHUYHQomR GHFRUUHQWHV�GHVWH�$FRUGR�

&/È868/$������2�SODQR�GH�PRQLWRUDPHQWR�VHUi�DSURYDGR�SHORV�Ï5*­26�'(�*(67­2�'(�5(&85626�
+Ë'5,&26�H�SHORV�Ï5*­26�$0%,(17$,6�FRPSHWHQWHV�

(P���GH�QRYHPEUR�GH�������R�2ItFLR�Q����������$3�*)�$1$��SDUWH�GR�DQH[R�GD�'HOLEHUDomR�GR�&RPLWr�
,QWHUIHGHUDWLYR�± &,)�Q������GH����GH�DJRVWR�GH�������IRL�HPLWLGR�SHOD�&kPDUD�7pFQLFD�GH�6HJXUDQoD�+tGULFD�
H� 4XDOLGDGH� GH� ÈJXD� �&76+4$��� FRQWHQGR� D� 3URSRVWD� GH� &RQWH~GR� 0tQLPR� SDUD� R� 3URJUDPD� GH�
0RQLWRUDPHQWR�4XDOL�TXDQWLWDWLYR�GD�iJXD�H�GRV�VHGLPHQWRV��30446��GR�5LR�'RFH��TXH�YLVDYD�RULHQWDU��
FRQIRUPH�&OiXVXOD�����GR�77$&��D�HODERUDomR�GR�30446 SHOD )XQGDomR��2�DQH[R�GD�'HOLEHUDomR�&,)�Q����
WDPEpP�DSUHVHQWD�D�1RWD�7pFQLFD�'7�0RQLWRUDPHQWR�0DULQKR�Q�������������HPLWLGD�SHOR�,QVWLWXWR�(VWDGXDO�
GH�0HLR�$PELHQWH�H�5HFXUVRV�+tGULFRV��,(0$��GR�(VStULWR�6DQWR��FRP�D�3URSRVWD�GH�&RQWH~GR�0tQLPR�
SDUD� R� 3URJUDPD� GH�0RQLWRUDPHQWR� GDV� ÈJXDV� H� 6HGLPHQWRV� GD� =RQD� &RVWHLUD� H� (VWXiULRV� &RP�
UHODomR�D�&OD~VXOD������R�PHVPR�2ItFLR�Q����������$3�*)�$1$ FRQWHPSORX�FRQWH~GR�PtQLPR�WDPEpP�SDUD�
R�PRQLWRUDPHQWR�GRV�LPSDFWRV�QD�TXDOLGDGH�GD�iJXD�GDV�LQWHUYHQo}HV�QD�ÈUHD�$PELHQWDO ��TXH�VH�HQFRQWUD�
QR�LWHP�9,,�± 3ODQR�GH�0RQLWRUDPHQWR�4XDOL�TXDQWLWDWLYR�GH�9LJLOkQFLD�SDUD�$YDOLomR�GH�,PSDFWRV�

&DEH�PHQFLRQDU�TXH��QR�SHUtRGR�GH���D����GH�QRYHPEUR GH�������IRL�UHDOL]DGD�XPD�YLVLWD�GH�FDPSR�FRP�D�
SDUWLFLSDomR� GD� )XQGDomR� 5HQRYD�� ,%$0$�� $1$� H� ,*$0�� FRP� R� REMHWLYR� GH� DYDOLDU�� GR� SRQWR� GH� YLVWD�
KLGUiXOLFR��RV�ORFDLV�SDUD�LQVWDODomR�GDV�HVWDo}HV�GH�PRQLWRUDPHQWR�GR�ULR�'RFH��QR�WUHFKR�GH�0LQDV�*HUDLV��
H�FRQILUPDU�RV�ORFDLV�GH�PRQLWRUDPHQWR�GH�TXDOLGDGH�GH�iJXD�H�VHGLPHQWR�SURSRVWRV��$�SDUWLU�GR�GLD���GH�
GH]HPEUR�GH�������RXWUD� YLVLWD�GH�FDPSR� IRL� LQLFLDGD��GHVWD�YH]��SDUD�R� WUHFKR�GR�(VStULWR�6DQWR�� FRP�D�
SDUWLFLSDomR�WDPEpP�GR�,(0$ H�GD�$*(5+��1HVVH�3URJUDPD��IRUDP�LQFRUSRUDGDV�LQIRUPDo}HV�H�DOWHUDo}HV�
REWLGDV�HP�DPEDV�DV YLVLWDV�WpFQLFDV�

$�)XQGDomR�5HQRYD�HODERURX�XP�3URJUDPD�GH�0RQLWRUDPHQWR��30446��EDVHDGR�QHVWHV�FRQWH~GRV�PtQLPRV�
HQFDPLQKDGRV�EHP�FRPR�DWXDOL]Do}HV�GHFRUUHQWHV�GDV�YLVLWDV�GH�FDPSR��$ SULPHLUD�YHUVmR�GR�30446�IRL�
SURWRFRODGD�HP����GH]HPEUR�GH�������(P����GH�IHYHUHLUR�GH�������D�&76+4$�HPLWLX�DV�1RWDV�7pFQLFDV�Q��
���H�Q������$�1RWD�7pFQLFD�Q������TXH�WUDWDYD�GD�$YDOLDomR�GR�3URJUDPD�GH�0RQLWRUDPHQWR�4XDOL�TXDQWLWDWLYR�
6LVWHPiWLFR� �30446�� GH� ÈJXD� H� 6HGLPHQWRV� GR� 5LR� 'RFH�� DSUHVHQWRX� XPD� DQiOLVH� GR� DWHQGLPHQWR� GD�
'HOLEHUDomR &,)�Q�����H� WHYH�FRPR�REMHWLYR�DSUHVHQWDU�D�PDQLIHVWDomR�GH� UHSUHVHQWDQWHV�GRV�yUJmRV�GH�
JHVWmR�GH�UHFXUVRV�KtGULFRV�H�yUJmRV�DPELHQWDLV�FRPSHWHQWHV��FRQIRUPH�&OiXVXOD�����GR�77$&��DFHUFD�GRV�
LWHQV� D� VHUHP� DOWHUDGRV� H� FRPSOHPHQWDGRV� QR� 3URJUDPD GH�0RQLWRUDPHQWR� 4XDOL�TXDOLWDWLYR� GD� ÈJXD� H�
6HGLPHQWRV�QR�5LR�'RFH�H�=RQD�&RVWHLUD�DSUHVHQWDGR�SHOD�)XQGDomR�5HQRYD��$�1RWD�7pFQLFD�Q�����WUDWRX�
GD�&RPSOHPHQWDomR�GD�3URSRVWD�GH�&RQWH~GR�0tQLPR�SDUD�R�3URJUDPD�GH�0RQLWRUDPHQWR�4XDOL�TXDQWLWDWLYR�
6LVWHPiWLFR��30446� GH�ÈJXD�H�6HGLPHQWRV�GR�5LR�'RFH��FRP�R�REMHWLYR�UHJLVWUDU�D�PDQLIHVWDomR�GD�&7�
6+4$�VREUH�RV�LWHQV�D�VHUHP�FRPSOHPHQWDGRV�QR�30446�VRE�UHVSRQVDELOLGDGH�GH�H[HFXomR�SHOD�)XQGDomR�
5HQRYD�

&RP�EDVH�QR�FRQWH~GR�GDV�1RWDV�7pFQLFDV�Q�����H����GD &7�6+4$��HVWH�GRFXPHQWR�DSUHVHQWD�D�VHJXQGD�
YHUVmR��UHYLVDGD��GR�3URJUDPD�GH�0RQLWRUDPHQWR�4XDOL�TXDQWLWDWLYR�6LVWHPiWLFR�GH�ÈJXD�H�6HGLPHQWRV�GR�
5LR�'RFH��=RQD�&RVWHLUD�H�(VWXiULRV�

(VWH�GRFXPHQWR p�VXEGLYLGR�HP�GRLV�SULQFLSDLV�FRPSRQHQWHV��R�30446 SDUD�R�5LR�'RFH�H R�30446 SDUD�
D�=RQD�&RVWHLUD�H�(VWXiULRV��$�VHJXLU��VmR�GHVFULWRV�RV�FRQWH~GRV�GDV�SULQFLSDLV�VHo}HV�GHVWH�GRFXPHQWR�

6HomR���± 2EMHWLYRV��(VWD�VHomR�DSUHVHQWD�R�REMHWLYR�SULQFLSDO�GR�SUHVHQWH�3URJUDPD�

6HomR� �� ± /HJLVODomR�� 1RUPDV� H� 3DGU}HV� $SOLFiYHLV�� (VWD VHomR� DSUHVHQWD� RV� LQVWUXPHQWRV� OHJDLV� H�
SURFHGLPHQWRV�QRUPDWL]DGRV�DVVRFLDGRV�DR�PRQLWRUDPHQWR�GH�iJXD�H�VHGLPHQWR�SURSRVWR�

6HomR���± 3URJUDPD�GH�0RQLWRUDPHQWR�4XDOL�TXDQWLWDWLYR�6LVWHPiWLFR�GH�ÈJXD�H�6HGLPHQWRV GR�5LR�
'RFH��(VWD�VHomR�DSUHVHQWD�RV�ORFDLV�GH�DPRVWUDJHP�QR�5LR�'RFH��SULQFLSDLV�DIOXHQWHV�H�ODJRDV�PDUJLQDLV��
EHP�FRPR�GHILQH�RV�SDUkPHWURV�D�VHUHP�DQDOLVDGRV�H D�IUHTXrQFLD�GH�PRQLWRUDPHQWR�

6HomR���� 3URJUDPD�GH�0RQLWRUDPHQWR�4XDOL�TXDQWLWDWLYR�6LVWHPiWLFR�GH�ÈJXD�H�6HGLPHQWRV GD�=RQD�
&RVWHLUD�H�(VWXiULRV��(VWD�VHomR�DSUHVHQWD�RV� ORFDLV�GH�DPRVWUDJHP�QD�]RQD�FRVWHLUD�H�HVWXiULRV��EHP�
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FRPR�GHILQH�RV�SDUkPHWURV�D�VHUHP�DQDOLVDGRV��D�IUHTXrQFLD�GH�PRQLWRUDPHQWR�H�D�LQWHUDomR�FRP�GHPDLV�
SURJUDPDV�

6HomR� � ± &RPXQLFDomR� H� *HVWmR� GH� ,QIRUPDo}HV�� (VWD� VHomR� DSUHVHQWD� LQIRUPDo}HV� VREUH�
GRFXPHQWDomR�GH�FDPSR��JHVWmR�GH�LQIRUPDo}HV�H�FRPXQLFDomR�GH�GDGRV� $OpP�GLVVR��HVWD VHomR�FRQWpP�
WDPEpP�RULHQWDo}HV�JHUDLV�D�UHVSHLWR�GRV�UHODWyULRV�GH�DQiOLVH�H�LQWHUSUHWDomR�GRV�UHVXOWDGRV�

6HomR�� ± &URQRJUDPD�GH� ,PSODQWDomR�GR�30446��(VWD�VHomR�DSUHVHQWD�R�FURQRJUDPD�GHWDOKDGR�GH�
LPSODQWDomR�GR�30446�

6HomR�� ± 'XUDomR�GR�30446�H�5HYLV}HV�3HULyGLFDV��(VWD�VHomR�DSUHVHQWD�D�GXUDomR�GR�3URJUDPD H�D�
IUHTXrQFLD�GDV�UHYLV}HV�GR�PHVPR�

2V�SURFHGLPHQWRV�GR�SURWRFROR�GH�FRQWUROH�H�VHJXUDQoD�GD�TXDOLGDGH�GRV�UHVXOWDGRV �4$�4&��TXH�VH�DSOLFDP�
DRV�SURFHGLPHQWRV�GH�DPRVWUDJHP�H�DQiOLVH�GH�DPRVWUDV�GH�iJXD�H�VHGLPHQWR�VmR�DSUHVHQWDGRV�QR�$QH[R�
$�

,QIRUPDo}HV�GHWDOKDGDV�VREUH�D�ORFDOL]DomR�H�R�DFHVVR�DRV�SRQWRV�GH�DPRVWUDJHP�VLWXDGRV�QR�ULR�'RFH��HP�
VHXV�DIOXHQWHV�H�QDV�ODJRDV�PDUJLQDLV VmR�DSUHVHQWDGDV�QR�$QH[R�%�

2V�SURFHGLPHQWRV�GHWDOKDGRV�GH�DPRVWUDJHP�H�DQiOLVH�VmR�DSUHVHQWDGRV�QR�$QH[R�&�

(P�DWHQGLPHQWR�j�1RWD�7pFQLFD�1����GD�&7�6+4$��HVWH�GRFXPHQWR�DSUHVHQWD� WDPEpP��QR�$QH[R�'��R�
³3ODQR�GH�DPRVWUDJHP�FRPSRQHQWH�GH�TXDOLGDGH�GH�iJXD�H�VHGLPHQWRV�GR�SURJUDPD�GH�PRQLWRUDPHQWR�GDV�
LQWHUYHQo}HV´��&RPR�UHTXLVLWDGR�SHOD�PHVPD�1RWD�7pFQLFD��HVWH�SODQR� LQFOXL�RV�SRQWRV�GH�PRQLWRUDPHQWR�
SHUPDQHQWH�GD�RSHUDomR�ÈXJLDV�QRV�WULEXWiULRV������SRQWRV���VRE�UHVSRQVDELOLGDGH�GD�&kPDUD�7pFQLFD�GH�
5HVWDXUDomR�)ORUHVWDO�H�3URGXomR�GH�ÈJXD�&7�)/25�

��� 2%-(7,92
(VWH� GRFXPHQWR YLVD� DWHQGHU� DR� GLVSRVWR� QDV &OiXVXODV� ����� ��� H� ��� GR� 77$& �FXMRV� WH[WRV� VmR�
DSUHVHQWDGRV� QD� 6HomR� ����� SRU� PHLR� GD� GHVFULomR� GR� 3URJUDPD� GH� 0RQLWRUDPHQWR� 4XDOL�4XDQWLWDWLYR�
6LVWHPiWLFR��30446��GH�iJXD�H�VHGLPHQWRV��GH�FDUiWHU�SHUPDQHQWH��DEUDQJHQGR�WDPEpP�D�DYDOLDomR�GH�
ULVFRV�WR[LFROyJLFRV�H�HFRWR[LFROyJLFRV�QD�È5($�$0%,(17$/ ��GHILQLGD�SHOR�77$&�

2�REMHWLYR�JHUDO�GR�30446��FRQIRUPH�R�DQH[R�GD�'HOLEHUDomR�&,)�Q������p�DFRPSDQKDU��DR�ORQJR�GR�WHPSR��
D� UHFXSHUDomR� GD� EDFLD� KLGURJUiILFD� GR� ULR� 'RFH� H� ]RQD� FRVWHLUD� H� HVWXDULQD DGMDFHQWH�� EHP� FRPR� D�
HIHWLYLGDGH� GDV� LQWHUYHQo}HV� SHUPDQHQWHV� UHDOL]DGDV�� DWUDYpV� GD� DYDOLDomR� VLVWHPiWLFD� GD� TXDOLGDGH� GDV�
iJXDV�H�GRV�VHGLPHQWRV�

3DUD�DWLQJLU�R�2EMHWLYR�*HUDO�VmR�GHILQLGRV�RV�VHJXLQWHV�REMHWLYRV�HVSHFtILFRV�

� ,PSOHPHQWDomR�GRV�SRQWRV�GH�PRQLWRUDPHQWR��LQVWDODomR�GH�HTXLSDPHQWRV��

� (VWDEHOHFLPHQWR�GH�SURWRFRORV�GH�PRQLWRUDPHQWR��SURFHGLPHQWRV�GH�FROHWD��SURFHGLPHQWRV�GH�DQiOLVHV�
ODERUDWRULDLV�H�IUHTXrQFLDV�GH�DPRVWUDJHP��

� 'HWHUPLQDomR� GR� QtYHO� GH� TXDOLGDGH� GR� ULR� 'RFH�� GH� (VWXiULRV� H� GD� =RQD� &RVWHLUD� HP� SRQWRV�
UHSUHVHQWDWLYRV��DR�ORQJR�GR�WHPSR�

� $YDOLDomR�FRQWtQXD�GD�LQWHU�UHODomR�GRV�SDUkPHWURV�DQDOLVDGRV�DR�ORQJR�GR�ULR�'RFH��iUHDV HVWXDULQDV�
H�FRVWHLUDV�

� (ODERUDomR�GH�UHODWyULRV�GH�DQiOLVH�GH�WHQGrQFLDV��YDOLGDomR�H�DYDOLDomR�H�GLYXOJDomR�GRV�UHVXOWDGRV�
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��� /(*,6/$d­2��1250$6�(�3$'5®(6�$3/,&È9(,6

��� /HJLVODomR�$SOLFiYHO
$�7DEHOD�� DSUHVHQWD�RV�SULQFLSDLV�LQVWUXPHQWRV�OHJDLV�DSOLFiYHLV�DR�3URJUDPD�GH�0RQLWRUDPHQWR�4XDOL�
TXDQWLWDWLYR�6LVWHPiWLFR�GH�ÈJXD�H�6HGLPHQWRV GR�5LR�'RFH�H�QD�=RQD�&RVWHLUD�

7DEHOD����/HJLVODomR�DSOLFiYHO�DR�3URJUDPD GH�PRQLWRUDPHQWR�GH�TXDOLGDGH�GD�iJXD�H�VHGLPHQWRV�

'LVSRVLWLYR�OHJDO 'HVFULomR

5HVROXomR�&21$0$�
��������

'LVS}H�VREUH�D�FODVVLILFDomR�GRV�FRUSRV�G¶iJXD�H�GLUHWUL]HV�DPELHQWDLV�SDUD�R�VHX�
HQTXDGUDPHQWR��EHP�FRPR�HVWDEHOHFH�DV�FRQGLo}HV�H�SDGU}HV�GH� ODQoDPHQWR�
GH�HIOXHQWHV�H�Gi�RXWUDV�SURYLGrQFLDV�

'HOLEHUDomR�1RUPDWLYD�
&RQMXQWD�&23$0��
&(5+�0*��������

'LVS}H�VREUH�D�FODVVLILFDomR�GRV�FRUSRV�GH�iJXD�H�GLUHWUL]HV�DPELHQWDLV�SDUD�R�
VHX� HQTXDGUDPHQWR�� EHP� FRPR� HVWDEHOHFH� DV� FRQGLo}HV� H� SDGU}HV� GH�
ODQoDPHQWR�GH�HIOXHQWHV��H�Gi�RXWUDV�SURYLGrQFLDV�

5HVROXomR�&21$0$�
��������

(VWDEHOHFH� DV� GLUHWUL]HV� JHUDLV� H� RV� SURFHGLPHQWRV� UHIHUHQFLDLV� SDUD� R�
JHUHQFLDPHQWR�GR�PDWHULDO� D� VHU� GUDJDGR� HP�iJXDV� VRE� MXULVGLomR�QDFLRQDO H�
UHYRJD�DV�5HVROXo}HV�Q������GH������H�Q������GH�������

$SHVDU�GH�D�5HVROXomR�&21$0$����������VHU�DSOLFiYHO�SDUD�R�SURSyVLWR�GH�DYDOLDomR�GH�VHGLPHQWRV�D�
VHUHP�GUDJDGRV�GH�FRUSRV�G¶iJXD��HVWD�UHVROXomR�VHUi�XWLOL]DGD�FRPR�UHIHUrQFLD�SDUD�DYDOLDU�D�TXDOLGDGH�GR�
VHGLPHQWR��Mi�TXH�QmR�H[LVWH��QR�%UDVLO��XPD�RXWUD�QRUPD�HVSHFtILFD�SDUD�SDGU}HV�GH�TXDOLGDGH�GH�VHGLPHQWR�
QR�DPELHQWH�

��� 3DGU}HV�GH�$PRVWUDJHP�H�$QiOLVH
2V� SURFHGLPHQWRV� WpFQLFRV� GH� DPRVWUDJHP� SUHVHUYDomR� H� DQiOLVH� GDV� DPRVWUDV� GHVFULWDV� QR� SUHVHQWH�
GRFXPHQWR�HVWmR�GH�DFRUGR�FRP�DV�VHJXLQWHV�QRUPDV�H�GLUHWUL]HV��

D� $%17 1%5� ����������� ± 3UHVHUYDomR� H� WpFQLFDV� GH� DPRVWUDJHP� GH� HIOXHQWHV� OtTXLGRV� H� FRUSRV�
UHFHSWRUHV�

E� $%17�1%5�������������� (FRWR[LFRORJLD�� &ROHWD��SUHVHUYDomR�H�SUHSDUR�GH�DPRVWUDV�

F� $JrQFLD�1DFLRQDO�GDV�ÈJXDV��$1$��H�&RPSDQKLD�$PELHQWDO�GR�(VWDGR�GH�6mR�3DXOR��&(7(6%��������
± *XLD�1DFLRQDO�GH�&ROHWD�H�3UHVHUYDomR�GH�$PRVWUDV��iJXD��VHGLPHQWRV��FRPXQLGDGHV DTXiWLFDV�H�
HIOXHQWHV�OtTXLGRV�

G� $3+$�������± 6WDQGDUG�0HWKRGV�IRU�WKH�([DPLQDWLRQ�RI�:DWHU�DQG�:DVWH�:DWHU�

H� ,QVWLWXWR�&KLFR�0HQGHV�GH�&RQVHUYDomR�GD�%LRGLYHUVLGDGH� �,&0%LR��������± 7HUPR�GH�5HIHUrQFLD����
3URJUDPD�GH�0RQLWRUDPHQWR�GD�%LRGLYHUVLGDGH�$TXiWLFD�

2V�ODERUDWyULRV�FRQWUDWDGRV�SDUD�D�UHDOL]DomR�GDV�DPRVWUDJHQV�H�DQiOLVHV�WHUmR�DFUHGLWDomR�QRV�WHUPRV�GD�
$%17� 1%5� ,62�,(&� ������������ MXQWR� DR� ,QVWLWXWR� 1DFLRQDO� GH� 0HWURORJLD�� 1RUPDOL]DomR� H� 4XDOLGDGH�
,QGXVWULDO��,10(752���$OpP�GLVVR��WHUmR�HTXLSH�WpFQLFD�TXDOLILFDGD��FRP�SURILVVLRQDLV FRP�IRUPDomR�WpFQLFD�
HP�TXtPLFD�RX�iUHD�UHODFLRQDGD�SDUD�D�DPRVWUDJHP�GH�iJXD�H�VHGLPHQWR�
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��� &RQWH[WR�GR�3URJUDPD
$� UHGH� GH� PRQLWRUDPHQWR� SURSRVWD� SHOR GRFXPHQWR� DQH[R� j� 'HOLEHUDomR� &,)� Q�� ���� H� DGRWDGD� SDUD� D�
HODERUDomR�GR�30446��p�EDVLFDPHQWH�XPD�UHGH�GH�WHQGrQFLD��RX�VHMD��p�GHILQLGD�HP�SRQWRV�HVWUDWpJLFRV�
SDUD�R�DFRPSDQKDPHQWR�GD�HYROXomR�GD�TXDOLGDGH�GDV�iJXDV��D� LGHQWLILFDomR�GH� WHQGrQFLDV�H�R�DSRLR�j�
HODERUDomR�GH�GLDJQyVWLFRV��DOpP�GH�SHUPLWLU�D�LGHQWLILFDomR�GH�ORFDLV�RQGH�p�QHFHVViULR�PDLRU�GHWDOKDPHQWR�
GDV� LQIRUPDo}HV�� &RQWXGR�� HVWmR� LQFOXtGRV�� WDPEpP�� SRQWRV� HP� TXH� VH� UHDOL]DUi� R� PRQLWRUDPHQWR� GH�
YLJLOkQFLD��SDUD�DYDOLDomR�GD�TXDOLGDGH�GDV�iJXDV�FDSWDGDV�QR�ULR�'RFH��TXH�VmR�XWLOL]DGDV�SDUD�FRQVXPR�
KXPDQR�

6HJXLQGR�D�PHVPD�DERUGDJHP�XWLOL]DGD�QR GRFXPHQWR�DQH[R�j�'HOLEHUDomR�&,)�Q������HVWH�3URJUDPD GH�
PRQLWRUDPHQWR� VHUi� DSUHVHQWDGR� HP� WHUPRV� GH� PDFURORFDOL]DomR� �DVVRFLDGD� DRV� REMHWLYRV� GD� UHGH�� H�
PLFURORFDOL]DomR��HQYROYH�D�GHILQLomR�GR�ORFDO�H[DWR�RQGH�VHUi�IHLWR�R�PRQLWRUDPHQWR���$VVLP��D�EDFLD�GR�ULR�
'RFH� IRL�VXEGLYLGLGD�HP���� WUHFKRV��VHSDUDGRV�HQWUH�VL�SHODV�8VLQDV�+LGUHOpWULFDV� �8+(V��5LVROHWD�1HYHV�
�%DUUDJHP�&DQGRQJD���%DJXDUL�H�$LPRUpV��)LJXUD�����(P�FDGD�XP�GRV�WUHFKRV��RV�SRQWRV�GH�DPRVWUDJHP�
IRUDP�GHILQLGRV�VHJXQGR�RV�VHJXLQWHV�FULWpULRV�

� 3RQWRV� GH� PRQLWRUDPHQWR� HP� WUHFKRV� GRV� ULRV� SULQFLSDLV� H� WULEXWiULRV� LPSDFWDGRV� SHORV� UHMHLWRV� GD�
EDUUDJHP�

� 3RQWRV� QRV� SULQFLSDLV� WULEXWiULRV�� DTXHOHV� TXH� DSUHVHQWDP� GHVFDUJD� OtTXLGD� DFLPD� GH� ���� GD� 4��
GHWHUPLQDGD�QR�H[XWyULR�GD�EDFLD�GR�ULR�'RFH��L�H�������Pñ�V���

� 3RQWRV�QR�H[XWyULR�GRV�SULQFLSDLV�WULEXWiULRV�TXH�GUHQDP�VXE�EDFLDV�HP�FRQGLomR�GH�VWUHVV KtGULFR�SDUD�
GLOXLomR�GH�HIOXHQWHV��RX�VHMD��VXE�EDFLDV�RQGH�D�GLVSRQLELOLGDGH�KtGULFD�VHMD�LQIHULRU�j�GHPDQGD�SDUD�
GLOXLomR�GH�FDUJD�RUJkQLFD��'%2���

� 3RQWRV�GH�UHIHUrQFLD��HP�WULEXWiULRV�ORFDOL]DGRV�QD�SDUWH�DOWD�GD�EDFLD�GR�ULR�'RFH�TXH QmR�WHQKDP�VLGR�
DIHWDGRV�SHORV�UHMHLWRV�GD�EDUUDJHP��

� 3RQWRV�ORFDOL]DGRV�HP�PDQDQFLDLV�GH�VLVWHPDV�GH�DEDVWHFLPHQWR�DOWHUQDWLYRV��SUHYLVWRV�QD�FOiXVXOD����
GR�77$&��DRV�PXQLFtSLRV�TXH�GHSHQGHP�GDV�iJXDV�GR�ULR�'RFH�SDUD�DEDVWHFLPHQWR�S~EOLFR�

� 3RQWRV�GD�UHGH�EiVLFD�GR�,*$0�H�GR�,(0$�QR�ULR�'RFH��FRP�VpULHV�KLVWyULFDV�

� 3RQWRV� VXJHULGRV� SRU� RXWUDV� &kPDUDV� 7pFQLFDV� �&7��� HVSHFLDOPHQWH� D� &7� GH� &RQVHUYDomR� H�
%LRGLYHUVLGDGH�H�D�&7�GH�5HVWDXUDomR�)ORUHVWDO��GH�IRUPD�D�XQLILFDU�R�PRQLWRUDPHQWR�GH�ORQJR�SUD]R�QD�
SDUWH�FRQWLQHQWDO�GD�EDFLD�

� 3RQWRV�VXJHULGRV�SHORV�yUJmRV�DPELHQWDLV�GRV�HVWDGRV�GH�0LQDV�*HUDLV�H�(VStULWR�6DQWR�

� 3RQWRV�HP�ODJRDV�PDUJLQDLV�QR�(VStULWR�6DQWR�

� 3RQWRV�VXJHULGRV�SHOD�)XQGDomR�H�GHPDLV�HQWLGDGHV�HQYROYLGDV�QR�GXUDQWH�H�DSyV�DV�YLVLWDV�WpFQLFDV��
3RU�H[HPSOR��D�SDUWLU�GD�YLVLWD�WpFQLFD�UHDOL]DGD�QR�(VSLULWR�6DQWR��R�,(0$�VROLFLWRX�D�DGLomR�GR�SRQWR�
HP�&RODWLQD��5'2 ����H�TXDWUR�QRYRV�SRQWRV�GH�DPRVWUDJHP�HP�ODJRDV��GRLV�QD�ODJRD�GR�/LPmR�H�GRLV�
RXWURV�SRQWRV�QD�ODJRD�-XSDUDQm�
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2�SULPHLUR�WUHFKR�FRPSUHHQGH�GH]RLWR�SRQWRV�GH�DPRVWUDJHP��VHQGR�TXDWUR�SRQWRV�HP�WUHFKRV�LPSDFWDGRV�
SHOR�URPSLPHQWR�GD�EDUUDJHP�GH�)XQGmR��QRYH�SRQWRV�ORFDOL]DGRV�QRV�ULRV�*XDOD[R�GR�1RUWH�H�GR�&DUPR��
VXJHULGRV�SHOD &7�GH�5HVWDXUDomR�)ORUHVWDO��GRLV�QR�FyUUHJR�6DQWDUpP�HP�YHUWHGRXURV GH�EDUUDPHQWRV�H�
WUrV�SRQWRV�HP�iUHDV�QmR�DIHWDGDV��2V�SRQWRV�GH�DPRVWUDJHP�FRQVLVWHP�HP�

� 'RLV�SRQWRV�QR�FyUUHJR�6DQWDUpP�

� 8P� SRQWR� QR� YHUWHGRXUR GR� 'LTXH� 6�� �59'� ����� (VWH� SRQWR� IRL� VXJHULGR� SHOD� )XQGDomR� H�
FRUUHVSRQGH�DR�SRQWR�5'&�����GR�PRQLWRUDPHQWR�HPHUJHQFLDO�GD�6DPDUFR�)XQGDomR�

� 8P� SRQWR� QR� YHUWHGRXUR GR� 'LTXH� 6�� �59'� ����� (VWH� SRQWR� IRL� VXJHULGR� SHOD� )XQGDomR� H�
FRUUHVSRQGH�DR�SRQWR�5'&�����GR�PRQLWRUDPHQWR�HPHUJHQFLDO�GD�6DPDUFR�)XQGDomR�

� 2LWR�SRQWRV�QR�ULR�*XDOD[R�GR�1RUWH�

� 8P�SRQWR�HP�WUHFKR�QmR�DIHWDGR�SHOR�URPSLPHQWR�GD�EDUUDJHP��D�PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�
FyUUHJR�6DQWDUpP��5*1 ����

� &LQFR�SRQWRV�VXJHULGRV�SHOD�&7 GH�5HVWDXUDomR�)ORUHVWDO��5*1���� 5*1�����5*1�����5*1����H�
5*1�����

� 8P�SRQWR�QD�SRQWH�HP�3DUDFDWX �5*1�����

� 8P�SRQWR�D�PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�ULR�GR�&DUPR��HP�XPD�SRQWH�HQWUH�*HVWHLUD�H�%DUUD�
/RQJD��5*1�����

� 6HLV�SRQWRV�QR�ULR�GR�&DUPR�

� 8P�SRQWR�HP�WUHFKR�QmR�DIHWDGR�SHOR�URPSLPHQWR��HP�SRQWH�IpUUHD�VREUH�R�ULR�GR�&DUPR�HP�$FDLDFD
�5&$ ����

� 8P� SRQWR� SUy[LPR� j� FLGDGH� GH� %DUUD� /RQJD�� DSyV� D� FRQIOXrQFLD� FRP� R� 5LR� *XDOD[R� GR� 1RUWH�
�5&$ ����

� 4XDWUR�SRQWRV�VXJHULGRV�SHOD &7�GH�5HVWDXUDomR�)ORUHVWDO��5&$�����5&$�����5&$��� H�5&$�����

� 8P�SRQWR�QR�ULR�3LUDQJD��HP�WUHFKR�QmR�DIHWDGR�SHOR�URPSLPHQWR��D�MXVDQWH�GH�3RQWH�1RYD��53*�����

� 8P�SRQWR�QR�ULR�'RFH��D�PRQWDQWH�GD�FLGDGH�GH�5LR�'RFH�H�8+(�5LVROHWD�1HYHV��5'2 ����

$�)LJXUD�� DSUHVHQWD�RV�SRQWRV�GH�DPRVWUDJHP�VLWXDGRV�GHQWUR�GR�7UHFKR�����HQWUH�D�PLQD�GD�6DPDUFR�DWp�
D�8+(�5LVROHWD�1HYHV�
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��� )UHTXrQFLD�GH�$PRVWUDJHP
2�30446�FRQWHPSOD DPRVWUDJHP�PDQXDO�EHP�FRPR D�LQVWDODomR�GH�HVWDo}HV�DXWRPiWLFDV�SDUD�PHGLomR�
GH� SDUkPHWURV� HP� WHPSR� UHDO��2V� UHVXOWDGRV� GD� FDUDFWHUL]DomR�GDV� DPRVWUDV�FROHWDGDV� H� GDV�PHGLo}HV�
UHDOL]DGDV�VHUmR�XWLOL]DGRV�QD�DYDOLDomR�GD�TXDOLGDGH�GD�iJXD��GH VHGLPHQWRV H�GH�LQGLFDGRUHV�ELROyJLFRV��$�
IUHTXrQFLD�SRU�WLSRORJLD�GH DPRVWUDJHP�RX�PHGLomR�HQFRQWUD�VH�GHWDOKDGD D�VHJXLU�

����� $PRVWUDJHP�0DQXDO
2�30446�SUHYr�PRQLWRUDPHQWR�PHQVDO�GD�TXDOLGDGH�GD�iJXD�HP�WRGRV�RV�SRQWRV�GH�DPRVWUDJHP�GH�ULRV�H�
ODJRDV��LQFOXLQGR�PHGLomR�GH�YD]mR�H�HQVDLRV�HFRWR[LFROyJLFRV�

2�PRQLWRUDPHQWR�GD�TXDOLGDGH�GR�VHGLPHQWR�VHUi�UHDOL]DGR�D�SDUWLU�GH�FROHWD�GH�DPRVWUDV�FRP�IUHTXrQFLD�
WULPHVWUDO�� &RPSOHPHQWDUPHQWH�� D� DPRVWUDJHP� GH� WHVWHPXQKRV� GH� VHGLPHQWR� �L�H��� SHUILO� GH� ����P�� VHUi�
UHDOL]DGD� FRP� IUHTXrQFLD� VHPHVWUDO� H� HVVDV� DPRVWUDV� VHUmR� DQDOLVDGDV� SDUD� RV�PHVPRV� SDUkPHWURV� GH�
TXDOLGDGH�GH�VHGLPHQWRV��LQFOXLQGR�D�GDWDomR�GH�FDPDGDV�SRU����3E�

2�PRQLWRUDPHQWR�GRV�LQGLFDGRUHV�ELROyJLFRV�VHJXLUi�D�VHJXLQWH�IUHTXrQFLD��RV�HQVDLRV�HFRWR[LFROyJLFRV�VHUmR
FRQGX]LGRV�FRP�IUHTXrQFLD�WULPHVWUDO��D�DQiOLVH�GD�FRPXQLGDGH�ILWRSODQFW{QLFD�VHUi UHDOL]DGD�PHQVDOPHQWH��
D�DPRVWUDJHP�GR�SHULItWRQ�RFRUUHUi GXUDQWH R�SHUtRGR�FKXYRVR�H�VHFR��FRP FROHWD�GH�GXDV�DPRVWUDV�HP�FDGD�
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1tYHLV� GH� DOHUWD VHUmR� FRQVLGHUDGRV� SDUD� DOWHUDomR� GD� IUHTXrQFLD� GH� DPRVWUDJHP� GRV� SDUkPHWURV� GH�
TXDOLGDGH�GH�iJXD��&DVR�VHMDP�REVHUYDGDV�HOHYDo}HV�GRV�SDUkPHWURV�WXUELGH]�H�FRQGXWLYLGDGH�HOpWULFD�DFLPD�
GRV� QtYHLV� GH� DOHUWD�� ������ 178� H� ���� �6�FP�� UHVSHFWLYDPHQWH�� RX� UHGXomR� GR� R[LJrQLR� GLVVROYLGR� D�
FRQFHQWUDo}HV�LQIHULRUHV�D�����PJ�/�HP�DOJXPD�HVWDomR�DXWRPiWLFD�FRP�VHQVRU�GH�TXDOLGDGH�GH�iJXD��L�H���
5&$ ����5'2 ����5'2 ����5'2 ����5'2 ����5'2 ���H�5'2 ����GXUDQWH�XP�SHUtRGR�GH���GLDV�FRQVHFXWLYRV��
D�IUHTXrQFLD�GH�DPRVWUDJHP�GRV�GHPDLV�SDUkPHWURV�GH�TXDOLGDGH�GH�iJXD��L�H���SDUkPHWURV��ItVLFR�TXtPLFRV��
KLGURELROyJLFRV�H�EDFWHULROyJLFRV��VHUi�DOWHUDGD�SDUD�VHPDQDO�QDV�VHJXLQWHV�HVWDo}HV�

� (P�0LQDV�*HUDLV��5*1 ����5&$ ����5'2 ����5'2 ����5'2 ����5'2 ����5'2 ����5'2 ����5'2 ����
5'2 ���H�5'2 ���

� 1R�(VStULWR�6DQWR��5'2 ��� 5'2 ����5'2 �� 5'2 ����5'2 ����5'2 ����//0�����//0�����//0�����/-3�
����/-3 ����/-3�����/19�����/19�����/19 ����/01�����/01�����/$/�����/$2 ���H�/$2 ���

(VVD�IUHTXrQFLD�VHPDQDO�SDUD�FROHWD�GH�DPRVWUDV�GH�iJXD�VHUi PDQWLGD�DWp�TXH�RV�QtYHLV�GHVVHV�SDUkPHWURV�
UHWRUQHP�D�YDORUHV�LQIHULRUHV�DRV�QtYHLV�GH�DOHUWD��QR�FDVR�GD�WXUELGH]������� 817��H�GD�FRQGXWLYLGDGH�HOpWULFD�
���� �6�FP��� H� DFLPD� GR� QtYHO� GH� DOHUWD� R� R[LJrQLR� GLVVROYLGR� ���� PJ�/�� 3DUD� RV� GHPDLV� SDUkPHWURV� H�
PDWUL]HV��D�IUHTXrQFLD�GH�DPRVWUDJHP�QmR�VHUi�DOWHUDGD�SRU�HVVH�FULWpULR�

(VWHV�QtYHLV�GH�DOHUWD� IRUDP�GHWHUPLQDGRV�FRQIRUPH�'HOLEHUDomR�&,)�Q� ����FRQVLGHUDQGR�����DFLPD�GR�
Pi[LPR��PtQLPR�SDUD�R�R[LJrQLR�GLVVROYLGR��KLVWyULFR�UHJLVWUDGR�QR�3URJUDPD�ÈJXDV�GH�0LQDV�GR�,*$0�SDUD�
DV�HVWDo}HV�5'�����5'�����5'����H�5'�����H[FOXLQGR�VH�RV�YDORUHV�PRQLWRUDGRV�GXUDQWH�R�SHUtRGR�GR�
URPSLPHQWR�GD�EDUUDJHP�

����� (VWDo}HV�$XWRPiWLFDV
&RP� EDVH QD 'HOLEHUDomR� &,)� Q�� ���� R� 30446� FRQWDUi� WDPEpP FRP� PRQLWRUDPHQWR� HP� WHPSR� UHDO��
FRPSRVWR�SRU HVWUXWXUD�IL[D�QR�ORFDO�GH�PHGLomR��RQGH�VHUmR�LQVWDODGRV�HTXLSDPHQWRV SDUD�PHGLomR�GH�QtYHO�
G¶iJXD�EHP�FRPR�VRQGDV�GH�PHGLomR�FRQWtQXD�GH�SDUkPHWURV�GH�TXDOLGDGH GD�iJXD��$V�HVWDo}HV�WDPEpP�
FRQWDUmR�FRP HTXLSDPHQWR�GH�PHGLomR�GH�SDUkPHWURV�PHWHRUROyJLFRV��'HVVD�IRUPD��IRUDP�GHILQLGRV�GRLV�
WLSRV�GH�HVWDo}HV�DXWRPiWLFDV��D�VDEHU�

� (VWDomR� 7,32� ,�� HVWDomR� WHOHPpWULFD� GH� PRQLWRUDPHQWR� GH� QtYHO� GR� ULR�� VHQVRU� SOXYLRPpWULFR� H�
WHPSHUDWXUD�GR�DU�

� (VWDomR�7,32�,,� HVWDomR�WHOHPpWULFD�GH�PRQLWRUDPHQWR�GH�QtYHO��PHGLomR�GH�SUHFLSLWDomR�SOXYLRPpWULFD��
WHPSHUDWXUD�GR�DU�H�VRQGD�PXOWLSDUDPpWULFD�SDUD�PHGLomR�GH�TXDOLGDGH�GH�iJXD�

2V�GDGRV�PHGLGRV�SHODV�(VWDo}HV VHUmR�DUPD]HQDGRV�HP�GDWDORJJHU H�HQYLDGRV�YLD� WHOHPHWULD SDUD�XP�
EDQFR�GH�GDGRV�

1DV�(VWDo}HV�7,32�,,� D�IUHTXrQFLD�GH�YLVLWDV�SDUD�PDQXWHQomR�GDV�VRQGDV�VHUi�VHPDQDO��'XUDQWH�HVVDV�
YLVLWDV��D�FDOLEUDomR�GDV�VRQGDV�VHUi�YHULILFDGD�SRU�PHLR�GH�FRPSDUDomR�HQWUH�RV�YDORUHV�UHSRUWDGRV�SHOD�
VRQGD�LQVWDODGD�H�DTXHOHV�UHSRUWDGRV�SRU�XPD�VRQGD�FDOLEUDGD��&DVR�RV�YDORUHV�UHSRUWDGRV�SRU�DPEDV�DV�
VRQGDV�VHMDP�GLIHUHQWHV �PDLRU�TXH����GR�YDORU�PHGLGR�QD�VRQGD�SDGUmR���D�VRQGD�LQVWDODGD�VHUi�VXEVWLWXtGD�
SRU� RXWUD� VRQGD� FDOLEUDGD� RX� SRU� RXWURV� VHQVRUHV� FDOLEUDGRV�� SDUD� JDUDQWLU D� FRQILDELOLGDGH� GRV� GDGRV�
PRQLWRUDGRV��$�FDOLEUDomR�GD�VRQGD�RX�GRV�VHQVRUHV�VHUi�IHLWD�QHFHVVDULDPHQWH�HP�ODERUDWyULR SDUD�HYLWDU�
FRQWDPLQDomR�GDV�VROXo}HV�GH�FDOLEUDomR��

1DV�(VWDo}HV�7,32�,�VHP�WXUELGtPHWUR��D�IUHTXrQFLD�GH�YLVLWDV�SDUD�PDQXWHQomR�GDV VRQGDV�VHUi�ELPHVWUDO�
2QGH�H[LVWLU�WXUELGtPHWUR�LQVWDODGR��D�IUHTXrQFLD�GH�YLVLWD�VHUi�VHPDQDO��

$V� HVWDo}HV� DXWRPiWLFDV� FRQWDUmR� FRP YLVLWDV� HVSHFtILFDV� GH�PDQXWHQomR� FRUUHWLYD� VHPSUH� TXH� KRXYHU�
LQWHUUXSomR�QD�WUDQVPLVVmR�GRV�GDGRV�SRU�SHUtRGR�VXSHULRU�D����KRUDV��2�SHUtRGR�VHP�WUDQVPLVVmR�GH�GDGRV�
QmR�XOWUDSDVVDUi���GLDV��

&RQVLGHUD�VH�TXH�D LQVWDODomR�GHVWDV�HVWDo}HV �5&$�����5'2�����5'2 ����5'2 ����5'2 ��� 5'2 �� H�
5'2���� VHUi DFRPSDQKDGD�SRU�WpFQLFRV GD�$1$��GR�,*$0�RX�GR�,(0$ H�$*(5+�
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$�VHJXLU��HVWmR�GHWDOKDGDV�DV�HVWDo}HV 7,326 ,�H�,,��EHP�FRPR�HVWmR�OLVWDGRV�RV�SRQWRV�QRV�TXDLV�FDGD�WLSR�
GH�HVWDomR�VHUi�LQVWDODGD�

������� (VWDomR�7,32�,
$V�HVWDo}HV�7,32�,��DV�TXDLV�FRQVLVWHP�HP�HVWDomR�WHOHPpWULFD�GH�PRQLWRUDPHQWR�GH�QtYHO�GR�ULR�FRP�VHQVRU�
SOXYLRPpWULFR H�WHPSHUDWXUD�GR�DU��VHUmR�LQVWDODGDV�QRV�VHJXLQWHV�SRQWRV�

� (P�0LQDV�*HUDLV��5*1�����5*1�����5&$�����5*1�����50$�����5'2�����56*�����5'2�����5&5����H�
50+����

� 1R�(VStULWR� 6DQWR��5'2�����5'2�����5'2�����5'2����$� 7DEHOD� ��� DSUHVHQWDGD�D� VHJXLU�� FRQWpP�
LQIRUPDo}HV�HVSHFtILFDV�GH�FDGD�HVWDomR�7,32�,��QR�TXH�VH�UHIHUH�DR�WLSR�GH�PHGLGRU�GH�QtYHO�GH�iJXD��
LQIUDHVWUXWXUD�QHFHVViULD��LQVWDODomR�H�FROHWD�GH�DPRVWUDV� 7DLV�LQIRUPDo}HV�IRUDP�YDOLGDGDV�D�SDUWLU�GDV�
YLVLWDV�WpFQLFDV�UHDOL]DGDV�SRU�HTXLSH�WpFQLFD�GD�)XQGDomR�H�SURILVVLRQDLV�GDV� LQVWLWXLo}HV�TXH�ID]HP�
SDUWH�GD�&7�6+4$�

&RPSOHPHQWDUPHQWH��WDPEpP�VHUmR�LQVWDODGRV�WXUELGtPHWURV�QRV�SRQWRV�5*1�����5*1�����5&$�����5*1����
H�5'2����
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7DEHOD����'HVFULomR�GR�ORFDO�GDV HVWDo}HV�7,32�,�

&yGLJR�
1RYR

&yGLJR�
$QWLJR

0HGLomR�GH�1tYHO ,QIUDHVWUXWXUD�GD�(VWDomR ,QVWDODomR�GD�(VWDomR

5*1��� 0*���

6HQVRU�GH�SUHVVmR�D�PRQWDQWH�GD�
FDFKRHLUD��,QVWDODomR�GH�UpJXDV�
OLQLPpWULFDV��(VWDomR�VHUi�
HTXLSDGD�FRP�WXUELGtPHWUR�

,QVWDODomR�HP�SRVWH�FRP�FHUFD�
2�VHQVRU�GH�SUHVVmR�VHUi LQVWDODGR�D�PRQWDQWH�GD�FDFKRHLUD�IRUPDGD�SHODV�SHGUDV�
�PRQWDQWH�GD�SRQWH���$�3&' �SODWDIRUPD�GH�FROHWD�GH�GDGRV� VHUi LQVWDODGD�QD�
PDUJHP�GLUHLWD�SUy[LPR�DR�DFHVVR�GH�YHtFXORV�

5*1��� 0*���

5DGDU�HPEDL[R�GD�SRQWH��)LWD�
PpWULFD��UHWUiWLO��SUHVD�QD�SRQWH��
(VWDomR�VHUi�HTXLSDGD�FRP�
WXUELGtPHWUR�

,QVWDODomR�HP�SRVWH�FRP�FHUFD� 3&'�VHUi�LQVWDODGD�QD�PDUJHP�GLUHLWD�D�MXVDQWH�GD�SRQWH�

5&$��� 0*���
5DGDU�VRE�D�SRQWH��)LWD�PpWULFD�
�UHWUiWLO��SUHVD�QD�SRQWH��(VWDomR�
VHUi�HTXLSDGD�FRP�WXUELGtPHWUR�

,QVWDODomR�HP�SRVWH�FRP�FHUFD�
3&'�D�PRQWDQWH��QD�PDUJHP�HVTXHUGD��'HQWUR�GR�FHUFDGR�GD�ID]HQGD�DR�ODGR��
/RFDOL]DomR�GD�3&'�SRGH�PXGDU�GXUDQWH�SURMHWR�H[HFXWLYR�

5*1��� 0*���

5DGDU�HP�EDL[R�GD�SRQWH��)LWD�
PpWULFD��UHWUiWLO��SUHVD�QD�SRQWH��
(VWDomR�VHUi�HTXLSDGD�FRP�
WXUELGtPHWUR�

,QVWDODomR�HP�SRVWH�FRP�FHUFD� 3&'�ILFDUi�QD�PDUJHP�GLUHLWD�GR�ODGR�MXVDQWH�GD�SRQWH�GHQWUR�GD�iUHD�FHUFDGD�

50$��� 0*�����
5DGDU�QD�HVWUXWXUD�GD�SRQWH��)LWD�
PpWULFD��UHWUiWLO��SUHVD�QD�SRQWH�

,QVWDODomR�HP�SRVWH�FRP�FHUFD� 6HP�LQIRUPDomR��7HUUHQR�DLQGD�QmR�GHILQLGR�SHOD�SUHIHLWXUD�

5'2��� 0*���
6HQVRU�GH�SUHVVmR��1mR�p�
QHFHVViULR�LQVWDODU�UpJXD�

,QVWDODomR�HP�SRVWH�FRP�FHUFD� 3&'�VHUi�LQVWDODGD�QD�PDUJHP�HVTXHUGD�GR�ULR�

56*��� 0*���
6HQVRU�GH�SUHVVmR��5pJXDV�
OLQLPpWULFDV�

,QVWDODomR�HP�SRVWH�FRP�FHUFD� 3&'�VHUi�LQVWDODGD�QD�PDUJHP�HVTXHGD��GHQWUR�GR�WHUUHQR�GR�'(5�0*�

5'2��� 0*���
6HQVRU�GH�SUHVVmR��5pJXDV�
OLQLPpWULFDV�

,QVWDODomR�HP�SRVWH�FRP�FHUFD� 3&'�VHUi�LQVWDODGD�QD�PDUJHP�HVTXHUGD�GR�ULR��QR�ODGR�RSRVWR�D�7XPLULWLQJD�

5&5��� 0*�����
6HQVRU�GH�SUHVVmR�LQVWDODGR�QR�
FDQDO�GH�DSUR[LPDomR��5pJXDV�
OLQLPpWULFDV�

,QVWDODomR�HP�SRVWH�FRP�FHUFD� 3&'�VHUi�LQVWDODGD�QD�PDUJHP�GLUHLWD�GR�ULR��MXQWR�DR�SRQWR�GH�FDSWDomR GD�(7$�

50+��� 0*���
5DGDU�QD�HVWUXWXUD�GD�SRQWH��)LWD�
PpWULFD��UHWUiWLO��SUHVD�QD�SRQWH�

,QVWDODomR�HP�SRVWH�FRP�FHUFD� 3&'�VHUi�LQVWDODGD�QD�PDUJHP�GLUHLWD�GR�ULR�
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0HGLomR�GH�1tYHO ,QIUDHVWUXWXUD�GD�(VWDomR ,QVWDODomR�GD�(VWDomR

5'2��� (6���
6HQVRU�GH�SUHVVmR��5pJXDV�
OLQLPpWULFDV�

,QVWDODomR�HP�SRVWH�VHP�
FHUFD����

3&'�VHUi�LQVWDODGD�QD�PDUJHP�HVTXHUGD�GR�ULR��GHQWUR�GH�WHUUHQR�SDUWLFXODU�

5'2��� (6���
6HQVRU�GH�SUHVVmR��5pJXDV�
OLQLPpWULFDV�

,QVWDODomR�HP�SRVWH�VHP�FHUFD�
$�3&'�ILFDUi�LQVWDODGD�QR�WRS�GH�XP�EDUUDQFR�SUy[LPR�D�iUHD�GH�PDQREUD��QD�
PDUJHP�HVTXHGD�GR�ULR�

5'2��� (6���
5DGDU�QD�HVWUXWXUD�GD�SRQWH��)LWD�
PpWULFD��UHWUiWLO��SUHVD�QD�SRQWH�

,QVWDODomR�HP�SRVWH�FRP�FHUFD�
$�3&'�ILFDUi�LQVWDODGD�SUy[LPD�DRV�PDVWURV�GDV�EDQGHLUDV�QD�SUDoD�S~EOLFD��QD�
PDUJHP�HVTXHUGD�GR�ULR��6HQVRU�UDGDU�ORFDOL]DGR�QD�SRQWH�

5'2��� (6���
5DGDU�QD�HVWUXWXUD�GR�StHU��
5pJXDV�OLQLPpWULFDV��(VWDomR�VHUi�
HTXLSDGD�FRP�WXUELGtPHWUR�

,QVWDODomR�HP�SRVWH�VHP�FHUFD� $�3&'�ILFDUi�LQVWDODGD�QR�SRUWR�GH�5HJrQFLD��QD�PDUJHP�GLUHLWD�GR�ULR�

1RWD�
����3RU�PRWLYRV�GH�VHJXUDQoD�GR�WUDEDOKR�H�SDWULPRQLDO� D�HVWDomR�VHUi�LQVWDODGD�QD�PDUJHP�HVTXHUGD�GR�ULR�HP�SRQWR�SUy[LPR�j�SRQWH�RQGH�Mi�H[LVWH�XPD�3&'�GD�8+(�
0DVFDUHQKDV��1HVWH�ORFDO��D DXWRUL]DomR�SDUD�LQVWDODomR�GD�HVWDomR�Mi�IRL�HPLWLGD�YDOLGDQGR�R�ORFDO�TXDQWR�DRV�UHTXLVLWRV�WpFQLFRV�H�GH�VHJXUDQoD�
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������� (VWDomR�7,32�,,
$V�HVWDo}HV�7,32�,,��DV�TXDLV�FRQVLVWHP�HP�HVWDomR�WHOHPpWULFD�GH�PRQLWRUDPHQWR�GH�QtYHO�GR�ULR FRP VHQVRU�
SOXYLRPpWULFR�� WHPSHUDWXUD� GR� DU� H� VRQGD� PXOWLSDUDPpWULFD� GH� TXDOLGDGH� GH� iJXD�� VHUmR� LQVWDODGDV� QRV�
VHJXLQWHV�SRQWRV�

� (P�0LQDV�*HUDLV��5&$�����5'2�����5'2 ����5'2 ����5'2 ����5'2 ���H�5'2 ���

� 1R�(VStULWR�6DQWR��5'2���

$�7DEHOD����DSUHVHQWDGD�D�VHJXLU��FRQWpP�LQIRUPDo}HV�HVSHFLILFDV�GH�FDGD�HVWDomR�7,32�,,��QR�TXH�VH�UHIHUH�
DR� WLSR� GH� PHGLGRU� GH� QtYHO� GH� iJXD�� LQIUDHVWUXWXUD� QHFHVViULD�� LQVWDODomR� H� FROHWD� GH� DPRVWUDV�� 7DLV�
LQIRUPDo}HV� IRUDP� YDOLGDGDV� D� SDUWLU� GDV� YLVLWDV� WpFQLFDV� UHDOL]DGDV� SRU� HTXLSH� WpFQLFD� GD� )XQGDomR� H�
SURILVVLRQDLV�GDV LQVWLWXLo}HV�TXH�ID]HP�SDUWH�GD�&7�6+4$�
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&yGLJR�
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0HGLomR�GH�1tYHO ,QIUDHVWUXWXUD�GD�HVWDomR 'HVFULomR�GR�ORFDO�GH�LQVWDODomR�GD�HVWDomR

5&$��� 0*���
5DGDU�QD�HVWUXWXUD�GD�SRQWH��
)LWD�PpWULFD��UHWUiWLO��SUHVD�QD�
SRQWH�

(P�SRVWH��GHQWUR�GH�WHUUHQR�j�PDUJHP�
GR�ULR

3&'�ILFDUi�QD�PDUJHP�GLUHLWD��DWUDYHVVDQGR�D�UXD�

5'2���
0*����H�
0*���0

6HQVRU�GH�SUHVVmR�D�
PRQWDQWH�GD�FDFKRHLUD�
,QVWDODomR�GH�UpJXDV�
OLQLPpWULFDV�

Q�D
3&'�VHUi�LQVWDODGD�QD�PDUJHP�GLUHLWD�D����PHWURV�GD�SRVLomR�GH�
LQVWDODomR�GD�VRQGD�

5'2��� &$1��� Q�D ,QVWDODomR�HP�SRVWH�FRP�FHUFD� 3&'�VHUi�LQVWDODGD�QD�PDUJHP�HVTXHUGD�D����PHWURV�GD�PDUJHP�

5'2��� 0*���

6HQVRU�GH�SUHVVmR�D�
PRQWDQWH�GD�FDFKRHLUD��
,QVWDODomR�GH�UpJXDV�
OLQLPpWULFDV�

3RVWH�VHP�FHUFDGR�
3&'�VHUi�LQVWDODGD�D����PHWURV�GD�PDUJHP�HVTXHUGD� $�VRQGD�
VHUi�LQVWDODGD�HP�XP�IOXWXDGRU�WLSR�FDWDPDUm�SDUD�SRGHU�VHU�
SRVLFLRQDGD�DIDVWDGD�GD�PDUJHP��/RFDO�GH�HQFRVWD�LQVWiYHO�

5'2��� 0*���
5DGDU�QD�HVWUXWXUD�GD�SRQWH��
)LWD�PpWULFD��UHWUiWLO��SUHVD�QD�
SRQWH�

3RVWH�SUHVR�j�HVWUXWXUD�GD�SRQWH�
$�3&'�GHYHUi�VHU�LQVWDODGD�HP�SRVWH�H�SUHVD�D�HVWUXWXUD�GD�3RQWH�
3HUGLGD�

5'2��� 0*���
6HQVRU�GH�SUHVVmR��5pJXDV�
OLQLPpWULFDV�

,QVWDODomR�HP�SRVWH�FRP�FHUFD�
3&'�VHUi�LQVWDODGD�QD�PDUJHP�HVTXHUGD��SUy[LPD�DR�ORFDO�GH�
WUDYHVVLD�GH�EDOVD�

5'2��� 0*���
6HQVRU�GH�SUHVVmR��5pJXDV�
OLQLPpWULFDV�

,QVWDODomR�HP�SRVWH�VHP�FHUFD
$�3&'�VHUi�LQVWDODGD�DR�ODGR�GH�XP�IOXWXDGRU�GH FDSWDomR�GD�
(7$�QD�PDUJHP�GLUHLWD�GR�ULR�

5'2��� (6���
6HQVRU�GH�SUHVVmR��5pJXDV�
OLQLPpWULFDV�

,QVWDODGD�HP�SRVWH�FRP�FHUFD�

$�3&'�ILFDUi�LQVWDODGD�QD�PDUJHP�HVTXHUGD�GR�ULR��SUy[LPD�D�WRUUH�
GH�FDSWDomR��$�VRQGD�PXOWLSDUDPpWULFD�VHUi�LQVWDODGD�D�PRQWDQWH�
GR�SRQWR�GH�FDSWDomR�GH�iJXD�GD�HVFROD��GHQWUR�GR�,)(6�GH�
,WDSLQD��
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��� 3DUkPHWURV�D�VHUHP�PRQLWRUDGRV
2V�SDUkPHWURV�TXH�VHUmR PRQLWRUDGRV�QR�30446�FRUUHVSRQGHP�jTXHOHV�TXH�IRUDP�VHOHFLRQDGRV�SHOD�&7�
6+4$�FRQVLGHUDQGR�RV�UHVXOWDGRV�GR�PRQLWRUDPHQWR�HVSHFLDO�UHDOL]DGR�SHOR�,*$0��SHOR�,(0$�H�SHOD�&350��
GH�DFRUGR�FRP�R�GRFXPHQWR�DQH[R�j�'HOLEHUDomR�&,)�Q������)RUDP�LQFOXtGRV�RV�SDUkPHWURV�FXMRV�UHVXOWDGRV�
DSUHVHQWDUDP�DOWHUDo}HV�VLJQLILFDWLYDV�GXUDQWH�H�DSyV�D�SDVVDJHP�GD�ODPD�SURYHQLHQWH�GR�URPSLPHQWR�GD
EDUUDJHP�GH� UHMHLWRV GH�)XQGmR� )RUDP� LQFOXtGRV� WDPEpP�SDUkPHWURV� QmR�DYDOLDGRV� QDV� FDPSDQKDV� GH�
PRQLWRUDPHQWR�HVSHFLDLV��PDV�TXH�SRGHP�WHU�UHODomR�FRP�RV�HIHLWRV REVHUYDGRV�GXUDQWH�D�SDVVDJHP�GD�
ODPD� $OpP�GLVVR��IRUDP�LQFOXtGRV�SDUkPHWURV�SDUD�DYDOLDU�DV�DOWHUDo}HV�QD�TXDOLGDGH�GDV�iJXDV�GR�ULR�'RFH�
GHFRUUHQWHV�GD�LPSOHPHQWDomR�GDV�PHGLGDV GH�FRQWUROH�GH�LPSDFWRV�H FRPSHQVDWyULDV�

$OpP� GRV� SDUkPHWURV� GH� TXDOLGDGH� UHTXLVLWDGRV SHOD� &7�6+4$�� IRL� PDQWLGD� D� DYDOLDomR� GH PHWDLV� QDV�
DPRVWUDV�GH�iJXD��QDV�IRUPDV�WRWDO H�GLVVROYLGD HP�WRGRV�RV�FDVRV��Mi�TXH��FRPR�DV�DQiOLVHV�GH�PHWDLV�VmR�
IHLWDV�SRU�YDUUHGXUDV�GH�DPSOR�HVSHFWUR��R�HVIRUoR�DGLFLRQDO�SDUD�GHWHUPLQDU�YiULRV�PHWDLV�p�UHODWLYDPHQWH�
SHTXHQR�

1HVWD�VHomR�VmR�DSUHVHQWDGRV�RV�SDUkPHWURV�GH�TXDOLGDGH�GH�iJXD�H�VHGLPHQWRV�TXH�VHUmR�DYDOLDGRV�QR�
30446� H� MXVWLILFDWLYDV� GH� PRQLWRUDPHQWR� GRV� PHVPRV�� 2V� SURFHGLPHQWRV� GH� DPRVWUDJHP� GH� iJXD� H�
VHGLPHQWRV�H�DQiOLVH�GH�WRGRV�RV�SDUkPHWURV�VmR�DSUHVHQWDGRV�QR�$QH[R�&��$�DQiOLVH�GDV�DPRVWUDV�VHUi�
UHDOL]DGD� SRU� ODERUDWyULRV� DFUHGLWDGRV� QRV� WHUPRV� GD� $%17� 1%5� ,62�,(&� ����������� MXQWR� DR� ,QVWLWXWR�
1DFLRQDO�GH�0HWURORJLD��1RUPDOL]DomR�H�4XDOLGDGH�,QGXVWULDO��,10(752��H�VHJXLUi�DV�LQVWUXo}HV�GHVFULWDV�
QR�$QH[R�&�

5HVVDOWD�VH� TXH� RV� OLPLWHV� GH� TXDQWLILFDomR� GH� FDGD� SDUkPHWUR� GH� TXDOLGDGH� GH� iJXD� DYDOLDGRV� VHUmR�
FRPSDWtYHLV� FRP� RV� SDGU}HV� GH� TXDOLGDGH� GHILQLGRV� SDUD� iJXDV� HQTXDGUDGDV� FRPR� FODVVH� �� VHJXQGR� D�
5HVROXomR�&21$0$�Q�����������H�GD�'HOLEHUDomR�1RUPDWLYD�&RQMXQWD�&23$0�&(5+�0*�Q�����������$OpP�
GLVVR��RV�OLPLWHV�GH�TXDQWLILFDomR�SDUD�DV�DQiOLVHV�GH�PHWDLV�HP�VHGLPHQWRV�VHUmR�WDPEpP�FRPSDWtYHLV�FRP�
RV�QtYHLV�GH�FODVVLILFDomR�HVWDEHOHFLGRV�QD�5HVROXomR�&21$0$�Q�����������

3DUD�D�UHDOL]DomR�GDV�DQiOLVHV�ODERUDWRULDLV��R�ODERUDWyULR�WHUi�SHVVRDO�TXDOLILFDGR�FRP�IRUPDomR�WpFQLFD�HP�
TXtPLFD�RX�iUHD�FRUUHODWD��SDUD�D�UHDOL]DomR�GH�WRGDV�DV�DQiOLVHV�TXtPLFDV��ItVLFR�TXtPLFDV�H�ELROyJLFDV SDUD�
DV�GXDV�PDWUL]HV�HP�TXHVWmR��iJXD�H�VHGLPHQWR���2�ODERUDWyULR�UHVSRQViYHO�SHODV�DQiOLVHV�HPLWLUi�ODXGRV�
LQGLYLGXDOL]DGRV�SDUD�FDGD�SRQWR�GH�PRQLWRUDPHQWR��SRGHQGR�RV�ODXGRV�DJUXSDU�WRGRV�RV�SDUkPHWURV�GDTXHOH�
SRQWR�HVSHFtILFR��7RGRV�RV�ODXGRV�GH�DQiOLVHV�ODERUDWRULDLV�VHUmR�DWHVWDGRV�SRU�SURILVVLRQDO�KDELOLWDGR�MXQWR�
DR�&RQVHOKR�5HJLRQDO�GH�4XtPLFD��&54��RX�DR�&RQVHOKR�5HJLRQDO�GH�%LRORJLD��&5%LR���2V�ODXGRV�RULJLQDLV�
GH�UHVXOWDGR�GH�DQiOLVHV��EHP�FRPR�DV�PHPyULDV�GRV�FiOFXORV�DQDOtWLFRV��VHUmR�DUTXLYDGRV�SHOR�ODERUDWyULR
GXUDQWH�����FLQFR��DQRV��GH�PDQHLUD�DFHVVtYHO�SDUD�SRVWHULRUHV�DYDOLDo}HV�WpFQLFDV�GD�SHOD�&7�6+4$�

����� 3DUkPHWURV�GH�TXDOLGDGH�GH�iJXD�H�VHGLPHQWRV�GH�DPRVWUDJHP�PDQXDO

������� 3DUkPHWURV�GH�&DPSR
$�7DEHOD�� DSUHVHQWD�D�OLVWD�GH�SDUkPHWURV�TXH�VHUmR DYDOLDGRV�HP�FDPSR�QRV��� SRQWRV�GH�PRQLWRUDPHQWR�
GH�iJXD��ORFDOL]DGRV�QRV�ULRV�H�QDV�ODJRDV��GHVFULWRV�QD�6HomR�����
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$EULO������
1��GR�5HODWyULR��57����B������������B���- ��

7DEHOD����0HGLo}HV�GH�FDPSR�SDUD�PRQLWRUDPHQWR�GD�TXDOLGDGH�GD�iJXD�

3DUkPHWUR 8QLG� -XVWLILFDWLYD�D�

S+ �
3DUkPHWUR�EiVLFR�QHFHVViULR�SDUD�DYDOLDomR�FRQMXQWD�
GD�WR[LFLGDGH�GH�RXWURV�HOHPHQWRV�QD�iJXD�

&RQGXWLYLGDGH�HOpWULFD
�6�F
P

3HUPLWH�DYDOLDU�LQGLUHWDPHQWH�DOWHUDo}HV�QD�
FRPSRVLomR�L{QLFD�GD�iJXD�

7HPSHUDWXUD�GR�DU �& 3DUkPHWURV�EiVLFRV�QHFHVViULRV�SDUD�GHWHUPLQDomR�
GH�GLYHUVRV�RXWURV�SDUkPHWURV�7HPSHUDWXUD�GD�iJXD �&

2[LJrQLR�GLVVROYLGR PJ�/ 3DUkPHWURV�EiVLFRV�QHFHVViULRV�SDUD�DYDOLDU�
LQGLUHWDPHQWH�D�FRQWDPLQDomR�SRU�VXEVWkQFLDV�
ELRORJLFDPHQWH�R[LGiYHLV�QD�iJXD�2[LJrQLR�GLVVROYLGR��VDWXUDomR� �

3RWHQFLDO�UHGR[ P9
3DUkPHWUR�EiVLFR�QHFHVViULR�SDUD�DYDOLDomR�FRQMXQWD�
GD�WR[LFLGDGH�GH�RXWURV�HOHPHQWRV�QD�iJXD�

7XUELGH] 817
3HUPLWH�DYDOLDU�LQGLUHWDPHQWH�D�FRQFHQWUDomR�GH�
VHGLPHQWR�HP�VXVSHQVmR�QD�iJXD

6DOLQLGDGH�E� 368
3DUkPHWUR�EiVLFR�SDUD�SRQWRV�GH�DPRVWUDJHP�GH�
iJXD�VDOREUD�H�VDOLQD�G�

7UDQVSDUrQFLD�GH�6HFFKL�F� P
3DUkPHWUR�QHFHVViULR�SDUD�GHWHUPLQDomR�GDV�]RQDV�
IyWLFD�H�DIyWLFD�QD�FROXQD�G¶iJXD�G�

1RWD���6�FP� �PLFUR6LHPHQV SRU�FHQWtPHWUR��PJ�/� �PLOLJUDPDV�SRU�OLWUR��817� �8QLGDGHV�1HIHORPpWULFDV�GH�7XUELGH]�
�D� -XVWLILFDWLYDV�FRQIRUPH�FRQVWDP�QR�GRFXPHQWR�DQH[R�j�'HOLEHUDomR�GD�&,)�Q�����
�E� $SHQDV�QRV�SRQWRV�5'2����H�/01����
�F� $SHQDV�QRV�SRQWRV�GDV����ODJRDV�
�G� -XVWLILFDWLYD�HODERUDGD�SHOD�*ROGHU�

1RV��� SRQWRV� ORFDOL]DGRV�QDV� ODJRDV�VHUmR UHDOL]DGRV�� WDPEpP��SHUILV�GH�WHPSHUDWXUD�GD�iJXD��R[LJrQLR�
GLVVROYLGR��SHUFHQWXDO�GH�VDWXUDomR�GH�2'��S+��FRQGXWLYLGDGH�HOpWULFD� WXUELGH] H�SRWHQFLDO�UHGR[ D�FDGD������
P��DR�ORQJR�GH�WRGD�D�SURIXQGLGDGH��$�VRQGD�XWLOL]DGD�LUi GLVSRU�GH�VHQVRUHV�SDUD�RV�SDUkPHWURV�WXUELGH]�H�
R[LJrQLR�GLVVROYLGR�H�LUi�SHUPLWLU�D�GHWHUPLQDomR�GH�WXUELGH]�QD�IDL[D�GH���D�������178� (P�FDVR�GH�UHJLVWURV�
VXSHULRUHV�DR�OLPLWH�Pi[LPR�GH�OHLWXUD�GD�VRQGD��VHUi UHDOL]DGD�GLOXLomR�

������� $QiOLVH�/DERUDWRULDO
2V�SDUkPHWURV�GH�TXDOLGDGH�GD�iJXD�D�VHUHP�DQDOLVDGRV�LQFOXHP�SDUkPHWURV�FRQYHQFLRQDLV��SULQFLSDLV�tRQV��
QXWULHQWHV��PHWDLV�WRWDLV�H�GLVVROYLGRV��EHP�FRPR�LQGLFDGRUHV�ELROyJLFRV �7DEHOD�����

2V�SDUkPHWURV�GH�TXDOLGDGH�GH�VHGLPHQWRV�LQFOXHP�SDUkPHWURV�ItVLFR�TXtPLFRV�FRQYHQFLRQDLV��PHWDLV�WRWDLV�
H�LQGLFDGRUHV�ELROyJLFRV �7DEHOD����
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$EULO������
1��GR�5HODWyULR��57����B������������B���- ��

7DEHOD����3DUkPHWURV�SDUD�PRQLWRUDPHQWR�GD�TXDOLGDGH�GH�iJXD�VXSHUILFLDO�

3DUkPHWUR 8QLG� -XVWLILFDWLYD�D�

S+ �
3DUkPHWUR�EiVLFR�QHFHVViULR�SDUD�GHWHUPLQDomR�GH�
GLYHUVRV�RXWURV SDUkPHWURV�

&RQGXWLYLGDGH�HOpWULFD �6�FP
3HUPLWH�DYDOLDU�LQGLUHWDPHQWH�DOWHUDo}HV�QD�
FRPSRVLomR�L{QLFD�GD iJXD�

6yOLGRV�WRWDLV PJ�/

3DUkPHWUR�DVVRFLDGR�j�SUHVHQoD�GH�SDUWtFXODV�QD�
iJXD

6yOLGRV�GLVVROYLGRV�WRWDLV PJ�/

6yOLGRV�HP�6XVSHQVmR PJ�/

6yOLGRV�VHGLPHQWiYHLV� P/�/

&RU�YHUGDGHLUD PJ�3W�/ $YDOLD D�SUHVHQoD�GH�SDUWtFXODV�GLVVROYLGDV

'%2����GLDV�����&� PJ�/�GH�2�
3DUkPHWUR�TXH�DYDOLD�D�SUHVHQoD�GH�FRPSRVWRV�
R[LGiYHLV�ELRGHJUDGiYHLV�

&DUERQR�RUJkQLFR�WRWDO PJ�/
3DUkPHWUR�FRPSOHPHQWDU�j�'%2��DYDOLD�D�SUHVHQoD�GH�
FRPSRVWRV�RUJkQLFRV�R[LGiYHLV�QmR�ELRGHJUDGiYHLV�

&DUERQR�RUJkQLFR�
GLVVROYLGR

PJ�/ 1HFHVViULR�SDUD�DYDOLDomR�GH�4$�4&�E�

$OFDOLQLGDGH�WRWDO PJ�/�GH�&D&2�
3DUkPHWUR�TXH�DYDOLD�D�FDSDFLGDGH�GH�WDPSRQDPHQWR�
GD�iJXD�

'XUH]D�7RWDO PJ�/�GH�&D&2� 1HFHVViULR�SDUD�DYDOLDomR�GH�4$�4&

(VFKHULFKLD�FROL �(��FROL� 8)&�����P/
3DUkPHWUR�TXH�DYDOLD�D�FRQWDPLQDomR�SRU�IH]HV�
KXPDQDV�H�D�SUHVHQoD�SRWHQFLDO�GH�RXWURV�RUJDQLVPRV�
SDWRJrQLFRV�GD�PHVPD�RULJHP�

&ORURILOD�D� �J�/
3DUkPHWUR�XWLOL]DGR�SDUD�DYDOLDU�D�RFRUUrQFLD�GH�
IORUDo}HV�GH�ILWRSOkQFWRQ�

)HRIWLQD �J�/

3DUkPHWUR�LQGLFD�R�HVWDGR�ILVLROyJLFR�GR�ILWRSOkQFWRQ��
VHQGR�LPSRUWDQWH�MXQWR�FRP�D�FORURILOD�D�QD�DYDOLDomR�
GD�SURGXWLYLGDGH�SULPiULD��$�FRQFHQWUDomR�GH�FORURILOD�
p�IRUWHPHQWH�LQIOXHQFLDGD�SRU�YDULDo}HV�ItVLFR�
TXtPLFDV�H�SRU�RXWURV�IDWRUHV��WHQGR�D�IHRILWLQD�FRPR�
XP�SURGXWR�GD�VXD�DOWHUDomR��E�

&iOFLR PJ�/�GH�&D 0DFUR�FRQVWLWXLQWH�L{QLFR

&LDQHWR PJ�/�GH�&1 3DUkPHWUR�FRPSOHPHQWDU�VROLFLWDGR�SHOR�,%$0$

&ORUHWR�7RWDO PJ�/
3DUkPHWUR�TXH�DYDOLD�LQGLUHWDPHQWH�R�ODQoDPHQWR�GH�
HIOXHQWHV�VDQLWiULRV�QD�iJXD�

0DJQpVLR PJ�/�GH�0J 0DFUR�FRQVWLWXLQWH�L{QLFR

6yGLR PJ�/�GH�1D 0DFUR�FRQVWLWXLQWH�L{QLFR

6XOIHWR�7RWDO PJ�/
3DUkPHWUR�DVVRFLDGR�D�RFRUUrQFLD�GH�SURFHVVRV�
DQDHUyELRV�GH�GHFRPSRVLomR�GH�PDWpULD�RUJkQLFD

6XOIHWR��+�6�QmR�
GLVVRFLDGR�

PJ�/�GH�6
3DUkPHWUR�DVVRFLDGR�j RFRUUrQFLD�GH�SURFHVVRV�
DQDHUyELRV�GH�GHFRPSRVLomR�GH PDWpULD�RUJkQLFD

1LWUDWR PJ�/ 3DUkPHWURV�DVVRFLDGRV DR�ODQoDPHQWR�GH�HVJRWRV�
VDQLWiULRV�H�GHFRUUHQWH�GD�GHFRPSRVLomR�GH�
VXEVWkQFLDV�QLWURJHQDGDV�XWLOL]DGDV�QR�SURFHVVR�GH�
WUDWDPHQWR�GH�PLQHUDomR��e�XP�GRV�SDUkPHWURV�
GHWHUPLQDQWHV�SDUD�D�RFRUUrQFLD�GH�IORUDo}HV�GH�
ILWRSOkQFWRQ�

1LWULWR PJ�/

1LWURJrQLR�7RWDO�.MHOGDKO PJ�/

1LWURJrQLR�RUJkQLFR PJ�/

1LWURJrQLR�$PRQLDFDO�7RWDO PJ�/

)yVIRUR�WRWDO PJ�/ 3DUkPHWURV�DVVRFLDGRV�DR�ODQoDPHQWR�GH�HVJRWRV�
VDQLWiULRV�H�XP�GRV�SDUkPHWURV�GHWHUPLQDQWHV�SDUD�D�)yVIRUR�GLVVROYLGR PJ�/
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$EULO������
1��GR�5HODWyULR��57����B������������B���- ��

3DUkPHWUR 8QLG� -XVWLILFDWLYD�D�

3ROLIRVIDWRV PJ�/
RFRUUrQFLD�GH�IORUDo}HV�GH�ILWRSOkQFWRQ��3RVVLELOLWDP�R
PRQLWRUDPHQWR�GRV�HIHLWRV�SRWHQFLDLV�UHODWLYRV�DR�
UHSODQWLR�

0HWDLV�H�0HWDOyLGHV��IRUPDV�WRWDO�H�GLVVROYLGD�

$OXPtQLR PJ�/

,QFOXL�SDUkPHWURV DVVRFLDGRV D�DWLYLGDGHV�GH�
PLQHUDomR TXH�IRUDP�GHWHFWDGRV HP�QtYHLV�HOHYDGRV
DSyV�D�UXSWXUD�GD�EDUUDJHP

$V�DQiOLVHV�GH�PHWDLV�VmR�IHLWDV�FRPR�YDUUHGXUDV�GH�
DPSOR�HVSHFWUR��GH�PRGR�TXH�R�HVIRUoR�DGLFLRQDO�SDUD�
FROHWDU�GDGRV�VREUH�YiULRV�PHWDLV�p�PHQRU��E�

2V�UHVXOWDGRV�SDUD�PHWDLV�GLVVROYLGRV�IRUQHFHP�
HVWLPDWLYDV�PHOKRUHV�GDV�IRUPDV�ELRGLVSRQtYHLV�GH�
FDGD�PHWDO �E�

$QWLP{QLR PJ�/

$UVrQLR PJ�/

%iULR PJ�/

%HUtOLR PJ�/

%RUR PJ�/

&iGPLR PJ�/

&URPR PJ�/

&REDOWR PJ�/

&REUH PJ�/

)HUUR � (VSHFLDomR�)H�� H
)H��

PJ�/

&KXPER PJ�/

0DQJDQrV PJ�/

0HUF~ULR 7RWDO� (VSHFLDomR�
PHWLO+J GLPHWO+J

PJ�/

0ROLEGrQLR PJ�/

1tTXHO PJ�/

6HOrQLR PJ�/

3UDWD PJ�/

9DQiGLR PJ�/

=LQFR PJ�/
1RWD�
PJ�/� �PLOLJUDPDV�SRU�OLWUR���6�FP� �PLFUR6LHPHQV�SRU�FHQWtPHWUR��3W� �XQLGDGH�GH�FRU�YHUGDGHLUD��89� �XOWUDYLROHWD����  �
QmR�DSOLFiYHO��

;ĂͿ :ƵƐƚŝĨŝĐĂƚŝǀĂƐ�ĐŽŶĨŽƌŵĞ�ĐŽŶƐƚĂŵ ŶŽ�ĚŽĐƵŵĞŶƚŽ�ĂŶĞǆŽ�ă��ĞůŝďĞƌĂĕĆŽ�ĚĂ��/&�ŶǑ�ϭϳ͘
;ďͿ :ƵƐƚŝĨŝĐĂƚŝǀĂ�ĞůĂďŽƌĂĚĂ�ƉĞůĂ�'ŽůĚĞƌ͘
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$EULO������
1��GR�5HODWyULR��57����B������������B���- ��

7DEHOD����3DUkPHWURV�SDUD�PRQLWRUDPHQWR�GD�TXDOLGDGH�GH�VHGLPHQWRV�QR�ULR�'RFH�

3DUkPHWUR 8QLG� -XVWLILFDWLYD�D�

S+ �
)RUQHFHP�XPD�GHVFULomR�JHUDO�GD�
TXDOLGDGH�GR�VHGLPHQWR

3RWHQFLDO�GH�R[L�UHGXomR��253� P9
'LVWULEXLomR�JUDQXORPpWULFD �
&DUERQR�RUJkQLFR�WRWDO �
)yVIRUR�7RWDO PJ�NJ 1XWULHQWHV�DVVRFLDGRV�D�SURFHVVRV�GH�

IORUDomR�GH�ILWRSOkQFWRQ1LWURJrQLR�7RWDO�.MHOGDKO PJ�NJ
+&+��$OID�+&+� �J�NJ

,QFOXL�SDUkPHWURV�GHWHFWDGRV QD�iJXD�DSyV�
D�UXSWXUD�GD�EDUUDJHP

,QFOXL�SDUkPHWURV�SRWHQFLDOPHQWH�SDVVtYHLV�
GH�GLVSRQLELOL]DomR

+&+��%HWD�+&+� �J�NJ
+&+��'HOWD�+&+� �J�NJ
+&+��*DPD�+&+�/LQGDQR� �J�NJ
&ORUGDQR��$OID� �J�NJ
&ORUGDQR��*DPD� �J�NJ
''' �J�NJ
''( �J�NJ
''7 �J�NJ
'LHOGULQ �J�NJ
(QGULQ �J�NJ
+LGURFDUERQHWRV�3ROLFtFOLFRV�$URPiWLFRV�
�+3$�

�J�NJ

+LGURFDUERQHWRV�7RWDLV�GH�3HWUyOHR��+37� PJ�NJ
%LIHQLODV�3ROLFORUDGDV �J�NJ
)HQyLV PJ�NJ
$OXPtQLR PJ�NJ

,QFOXL�SDUkPHWURV�DVVRFLDGRV�D�DWLYLGDGHV�
GH�PLQHUDomR GHWHFWDGRV QD�iJXD�DSyV�D�
UXSWXUD�GD�EDUUDJHP

,QFOXL�SDUkPHWURV�SRWHQFLDOPHQWH�SDVVtYHLV�
GH�GLVSRQLELOL]DomR

$QWLP{QLR PJ�NJ
$UVrQLR PJ�NJ
%iULR PJ�NJ
%HUtOLR PJ�NJ
%RUR PJ�NJ
&iGPLR PJ�NJ
&URPR PJ�NJ
&REDOWR PJ�NJ
&REUH PJ�NJ
(VWU{QFLR PJ�NJ
)HUUR PJ�NJ
&KXPER PJ�NJ
0DQJDQrV PJ�NJ
0HUF~ULR PJ�NJ
0ROLEGrQLR PJ�NJ
1tTXHO PJ�NJ
6HOrQLR PJ�NJ
3UDWD PJ�NJ
9DQiGLR PJ�NJ
=LQFR PJ�NJ

1RWD�
PJ�NJ� �PLOLJUDPDV�SRU�TXLORJUDPD���J�NJ� �PLOLJUDPDV�SRU�TXLORJUDPD��P9� �PLOLYROWV���  �QmR�DSOLFiYHO�

;ĂͿ :ƵƐƚŝĨŝĐĂƚŝǀĂƐ�ĐŽŶĨŽƌŵĞ�ĐŽŶƐƚĂŵ�ŶŽ�ĚŽĐƵŵĞŶƚŽ�ĂŶĞǆŽ�ă��ĞůŝďĞƌĂĕĆŽ�ĚĂ��/&�ŶǑ�ϭϳ
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$EULO������
1��GR�5HODWyULR��57����B������������B���- ��

����� (VWDo}HV�$XWRPiWLFDV
$V�HVWDo}HV�GR�7,32�, LUmR PRQLWRUDU�RV�VHJXLQWHV�SDUkPHWURV�

� 7HPSHUDWXUD�GR�DU�

� 1tYHO�G¶iJXD�

� 7XUELGH] �VRPHQWH�HP���SRQWRV�GDV�(VWDo}HV�7LSR�,�± 5*1�����5*1�����5*1�����5&$����H�5'2�����

$V� HVWDo}HV� GR� 7,32� ,,�� SURYLGDV� GH� VRQGDV�PXOWLSDUDPpWULFDV� PRQLWRUDUmR RV� VHJXLQWHV� SDUkPHWURV� GD�
7DEHOD���

7DEHOD����3DUkPHWURV�GH�TXDOLGDGH�GH�iJXD�PRQLWRUDGDV�SHODV�(VWDo}HV�$XWRPiWLFDV�7,32�,,�
3DUkPHWUR )DL[D�GH�0HGLomR���

&ORURILOD�$� ��DWp������J�/

&LDQREDFWpULDV� ��DWp������J�/��)LFRFLDQLQD�

&RQGXWLYLGDGH ��DWp�����P6�FP

7HPSHUDWXUD ���DWp����&

7XUELGH]� ��DWp������178

2[LJrQLR�'LVVROYLGR ��DWp����PJ�/

2[LJrQLR�GLVVROYLGR�VDWXUDGR ��D�����

S+ ��D���

1RWD�
����)DL[DV�GH�PHGLomR�EDVHDGDV�QR�HTXLSDPHQWR�(;2���0DUFD�<6,���TXH�VHUi�DGTXLULGR�SHOD�)XQGDomR�5HQRYD�

$�VRQGD�D�VHU�XWLOL]DGD�LUi�GLVSRU GH�VHQVRUHV�yWLFRV�SDUD�RV�SDUkPHWURV�WXUELGH]�H�SHUPLWH D�GHWHUPLQDomR�
GH�WXUELGH]�QD�IDL[D�GH���D������178��(P�FDVR�GH�UHJLVWURV�VXSHULRUHV�DR�OLPLWH�Pi[LPR�GH�OHLWXUD�GD�VRQGD�
VHUi�HQFDPLQKDGD�XPD�DPRVWUD�SDUD�R�ODERUDWyULR�GH�DFRUGR�FRP�D�IUHTXrQFLD�GHILQLGD�QRV�QtYHLV�GH�DOHUWD��
RX�VHMD��VHPDQDO�

����� 'HVFDUJD�/tTXLGD
$V�PHGLo}HV� GH� GHVFDUJD� OtTXLGD� VHUmR�PHQVDLV� H� RFRUUHUmR QR�PHVPR� GLD� HP� TXH� IRUHP� UHDOL]DGDV� D�
GHWHUPLQDomR�GRV�SDUkPHWURV�GH�TXDOLGDGH�HP�FDPSR�H�D�FROHWD�GDV�DPRVWUDV�GH�iJXD�

9LVLWDV�GH�FDPSR�IRUDP�UHDOL]DGDV�FRP�D�SDUWLFLSDomR�GD�)XQGDomR�5HQRYD��,%$0$��$1$��,*$0� ,(0$ H�
$*(5+ SDUD�DYDOLDomR�GRV�ORFDLV�GH�DPRVWUDJHP�H�GH�PHGLomR�GD�GHVFDUJD�OtTXLGD�QRV�HVWDGRV�GH�0LQDV�
*HUDLV�H�(VStULWR�6DQWR��$�SDUWLU�GHVVDV�YLVLWDV��YHULILFRX�VH�D�LPSRVVLELOLGDGH�GH�PHGLomR�GH�GHVFDUJD�OtTXLGD�
QRV�SRQWRV�5&3�����56$�����5'2�����5'2�����5'2�����5*8�����5'2����H�5'2�����3DUD�R�SRQWR�56$�����
IRL�GHILQLGR�RXWUR�ORFDO�H[FOXVLYDPHQWH�SDUD�PHGLomR�GH�GHVFDUJD�OtTXLGD �56$���0���FRLQFLGHQWH�FRP�HVWDomR�
IOXYLRPpWULFD� GD� $1$� �1DTXH� 9HOKR� � FyGLJR� ���������� 7DLV� SRQWRV� IRUDP� H[FOXtGRV� SRU� DSUHVHQWDUHP�
FDUDFWHUtVWLFDV� TXH� QmR� DWHQGHP� DRV� UHTXLVLWRV� KLGUiXOLFRV� GH� XPD� HVWDomR� IOXYLRPpWULFD� �H�J��� ORFDLV� GH�
UHPDQVR��SUHVHQoD�GH�EDQFRV�GH�DUHLD�H�OHLWR�PXLWR�URFKRVR��
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$EULO������
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2V�SURFHGLPHQWRV�GH�DPRVWUDJHP�D�VHUHP�HPSUHJDGRV�SDUD�D�PHGLomR�GH�GHVFDUJD�OtTXLGD�VmR�GHVFULWRV�
QR�$QH[R�&�

����� 'HVFDUJD�6yOLGD
2V�SURFHGLPHQWRV�GH�PHGLomR�GH�GHVFDUJD�VyOLGD�VmR�DSUHVHQWDGRV�QR�$QH[R�&�

1RV� SRQWRV� HP� TXH� D� GHVFDUJD� VyOLGD� IRU� DYDOLDGD�� VHUi� UHDOL]DGD� WDPEpP� FROHWD� H� DQiOLVH� GR�0DWHULDO�
3DUWLFXODGR�HP�6XVSHQVmR��036� SDUD�RV SDUkPHWURV�OLVWDGRV�QD�7DEHOD�����FRQVLGHUDQGR�VH RV�PpWRGRV�GH�
DPRVWUDJHP�H�DQiOLVH�GHVFULWRV�QR�$QH[R�&�

7DEHOD�����3DUkPHWURV�D�VHUHP�DQDOLVDGRV�QR�0DWHULDO�3DUWLFXODGR�HP�6XVSHQVmR��036��

3DUkPHWUR 8QLGDGH -XVWLILFDWLYD��D�

&DUERQR�2UJkQLFR�7RWDO ���
$V�FRQFHQWUDo}HV�GH�PHWDLV�WHQGHP�D�WHU�XPD�FRUUHODomR�
FRP�R�WHRU�GH�FDUERQR�RUJkQLFR�H�WDPDQKRV�GH�SDUWtFXOD�
PDLV�ILQRV �E�

)yVIRUR�7RWDO �PJ�.J�3�
1XWULHQWHV�DVVRFLDGRV�DRV�SURFHVVRV�GH�IORUDomR�GH�
ILWRSOkQFWRQ

1LWURJrQLR�7RWDO �PJ�.J�1�

1LWURJrQLR�7RWDO�.MHOGDKO �PJ�.J 1�

$OXPtQLR�7RWDO �PJ�.J�$O�

3DUkPHWURV�DVVRFLDGRV�jV�DWLYLGDGHV�GH�PLQHUDomR��
4XDQWLILFDGRV�HP�QtYHLV�HOHYDGRV�QD�iJXD�DSyV�R�
URPSLPHQWR�GD�EDUUDJHP

$QWLP{QLR�7RWDO �

$UVrQLR�7RWDO �PJ�.J�$V�

%iULR�7RWDO �PJ�.J�%D�

%RUR�7RWDO �PJ�.J�%�

&iGPLR�7RWDO �PJ�.J�&G�

&KXPER�7RWDO �PJ�.J�3E�

&REUH�7RWDO �PJ�.J�&X�

&URPR�7RWDO �PJ�.J�&U�

)HUUR�7RWDO ���

0DQJDQrV�7RWDO ���

0HUF~ULR�7RWDO �PJ�.J�+J�

1tTXHO�7RWDO �PJ�.J�1L�

6HOrQLR�7RWDO �PJ�.J�6H�

9DQiGLR�7RWDO �PJ�.J�9�

=LQFR�7RWDO �PJ�.J�=Q�
;ĂͿ :ƵƐƚŝĨŝĐĂƚŝǀĂƐ�ĐŽŶĨŽƌŵĞ�ĐŽŶƐƚĂŵ ŶŽ�ĚŽĐƵŵĞŶƚŽ�ĂŶĞǆŽ�ă��ĞůŝďĞƌĂĕĆŽ�ĚĂ��/&�ŶǑ�ϭϳ͘
;ďͿ :ƵƐƚŝĨŝĐĂƚŝǀĂ�ĞůĂďŽƌĂĚĂ�ƉĞůĂ�'ŽůĚĞƌ͘

����� %LRLQGLFDGRUHV
1RV�SRQWRV�ORFDOL]DGRV�HP�ULRV�H�ODJRDV�PDUJLQDLV��YHU�7DEHOD ���VHUmR�DYDOLDGRV�ELRLQGLFDGRUHV�TXH�LQFOXHP
ILWRSOkQFWRQ�� SHULItWRQ� H� PDFURLQYHUWHEUDGRV� EHQW{QLFRV �7DEHOD� ���� 2� GHWDOKDPHQWR� GD� PHWRGRORJLD� GH�
DPRVWUDJHP�H�DQiOLVH�GHVVHV�ELRLQGLFDGRUHV�p�DSUHVHQWDGR QR�$QH[R�&�
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7DEHOD�����%LRLQGLFDGRUHV�D�VHUHP�DYDOLDGRV�QR�30446�

%LRLQGLFDGRU -XVWLILFDWLYD

)LWRSOkQFWRQ�± TXDOLWDWLYR�H�TXDQWLWDWLYR �Q��FHO�P/�
$YDOLD�D�GLYHUVLGDGH�GH�RUJDQLVPRV�ILWRSODQFW{QLFRV�
H�TXDQWLILFD�DV�HVSpFLHV SUHVHQWHV��HVSHFLDOPHQWH�
DV�FLDQREDFWpULDV�TXH�VmR�SRWHQFLDOPHQWH�Wy[LFDV� �D�

3HULItWRQ

$�FRPXQLGDGH�SHULItWLFD�p�VHQVtYHO�j�TXDOLGDGH�GH�
iJXD��VHQGR�FRQVLGHUDGR�LPSRUWDQWH�ELRLQGLFDGRU��
(VWH�ELRQGLFDGRU�IRL�UHTXLVLWDGR��GH�IRUPD�DGLFLRQDO��
SHOR�,%$0$��E�

0DFURLQYHUWHEUDGRV�EHQW{QLFRV
%LRLQGLFDGRUHV�GD�UHFXSHUDomR�GD�EDFLD��DWUDYpV�GD�
GHWHUPLQDomR�GRV�tQGLFHV�VDSURELyWLFR�H�%0:3�
�%LRORJLFDO�0RQLWRULQJ�:RUNLQJ�3DUW\����E�

1RWD��
;ĂͿ :ƵƐƚŝĨŝĐĂƚŝǀĂƐ�ĐŽŶĨŽƌŵĞ�ĐŽŶƐƚĂŵ ŶŽ�ĚŽĐƵŵĞŶƚŽ�ĂŶĞǆŽ�ă��ĞůŝďĞƌĂĕĆŽ�ĚĂ��/&�ŶǑ�ϭϳ͘
;ďͿ :ƵƐƚŝĨŝĐĂƚŝǀĂ�ĞůĂďŽƌĂĚĂ�ƉĞůĂ�'ŽůĚĞƌ͘

����� (QVDLRV�(FRWR[LFROyJLFRV
(P� WRGRV� RV� SRQWRV� ORFDOL]DGRV� HP� ULRV� H� ODJRDV� PDUJLQDLV� �YHU� 7DEHOD ��� VHUmR� UHDOL]DGRV WHVWHV� GH�
HFRWR[LFLGDGH� FU{QLFD� QD� iJXD� XWLOL]DQGR� RV� RUJDQLVPRV�� &HULRGDSKQLD� GXELD H� 3VHXGRNLUFKQHULHOOD�
VXEFDSLWDWD�

1RV�SRQWRV�5*1�����5*1�����5&$�����5'2����H�QRV��� SRQWRV�ORFDOL]DGRV�QDV�ODJRDV�PDUJLQDLV��VHUmR�
IHLWRV�WDPEpP�WHVWHV�GH�HFRWR[LFLGDGH�DJXGD�QD�iJXD�XWLOL]DQGR�RV�RUJDQLVPRV 'DQLR�UHULR H�'DSKQLD�VLPLOLV�

$OpP�GLVVR�� HP� WRGRV� RV� SRQWRV� ORFDOL]DGRV� HP� ULRV� H� ODJRDV�PDUJLQDLV� �YHU� 7DEHOD ��� VHUmR UHDOL]DGRV�
WDPEpP WHVWHV� GH� HFRWR[LFLGDGH� FU{QLFD� HP� DPRVWUDV� GH� VHGLPHQWRV FRP� D� SUHSDUDomR� GRV� HOXWULDWRV��
XWLOL]DQGR�D�&HULRGDSKQLD GXELD�

2V�SURFHGLPHQWRV�GH�DPRVWUDJHP�H�DQiOLVH�SDUD�RV�HQVDLRV�HFRWR[LFROyJLFRV�HP iJXD�H�VHGLPHQWRV�GRV�ULRV�
H�ODJRDV VmR�DSUHVHQWDGRV�QR�$QH[R�&�

��� 7LSRORJLD�GDV�(VWDo}HV
$SyV�DV�YLVLWDV�GH�FDPSR�UHDOL]DGDV�SHORV�UHSUHVHQWDQWHV�GD�)XQGDomR�5HQRYD�H�GD�&kPDUD�7pFQLFD�GH�
6HJXUDQoD�+tGULFD�H�4XDOLGDGH�GH�ÈJXD�YHULILFRX�VH�D�LPSRVVLELOLGDGH�GH�PHGLomR�GH�GHVFDUJD�OtTXLGD�QRV�
SRQWRV�5&3�����56$�����5'2�����5'2�����5'2�����5*8���� 5'2�����5'2����H�5'2�����3DUD�R�SRQWR�
56$� ���� IRL� GHILQLGR� RXWUR� ORFDO� H[FOXVLYDPHQWH� SDUD� PHGLomR� GH� GHVFDUJD� OtTXLGD�� R� SRQWR� 56$� ��0�
FRLQFLGHQWH�FRP�HVWDomR�IOXYLRPpWULFD�GD�$1$��1DTXH�9HOKR�� FyGLJR�����������

'H� DFRUGR� FRP� D� FODVVLILFDomR� GD� $1$�� GHSHQGHQGR� GRV� SDUkPHWURV�PHGLGRV� H� HTXLSDPHQWRV� GH� FDGD�
HVWDomR� GH� PRQLWRUDPHQWR�� VmR DGRWDGDV� DV� VHJXLQWHV� GHVLJQDo}HV� SDUD� WLSRORJLD� GHVWDV� FRQIRUPH�
DSUHVHQWDGD�QD 7DEHOD���
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7DEHOD�����7LSRORJLD�GDV�HVWDo}HV�GH�PRQLWRUDPHQWR�QRV�ULRV�H�ODJRDV�GR�30446�

7LSRORJLD
(VWDo}HV

)OXYLRPpWULFD�7LSR�)3

�QtYHO�H�SUHFLSLWDomR�

7LSR�'

�GHVFDUJD�OtTXLGD�
7LSR�6

�GHVFDUJD�VyOLGD�

7LSR�4

�TXDOLGDGH�GH�
iJXD�H�VHGLPHQWR�

7LSR�7

�WHOHPHWULD�
&yGLJR�(VWDo}HV���

)3'647 ; ; ; ; ;
5*1� ���� 5'2� ���� 5'2� ��� 5'2�
����5'2����H�5'2���

)3'47 ; ; ; ;

5*1�����5*1�����5&$���� 5&$�����
5'2� ���� 50$� ��� 5'2� ���� 5'2�
���� 56*� ��� 5&5� ���� 50+� ����
5'2��� H 5'2���

)347 ; ; ; 5'2���� 5'2������

'4 ; ;

5*1� ���� 5*1� ���� 5*1� ���� 5*1�
����5*1�����5&$�����5&$�����5&$�
���� 5&$� ��� 53*� ���� 5&3� ��� H�
56$������

64 ; ; 5'2���

4 ;

59'� ���� 59'� ��� 5'2� ���� 5&3�
��� 5&3� ��� 5'2� ���� 5*8� ����
5'2� ��� //0� ���� //0� ���� //0�
��� /-3� ���� /-3 ���� /-3� ��� /19�
����/19�����/19 ����/01�����/01�
����/$/�����/$2 ���H�/$2 ��

7 ; 5'2������

;ϭͿ $�HVWDomR�56$����FRQWDUi�FRP�D�PHGLomR�GH�GHVFDUJD�OtTXLGD�HP�XP�SRQWR�HVSHFtILFR��R�56$���0�

;ϮͿ $�HVWDomR�5'2�����DOpP�GH PHGLomR�GH�TXDOLGDGH�GH�iJXD�H�VHGLPHQWR��FRQWDUi�FRP�HVWDomR�WHOHPpWULFD�FRP�VRQGD�PXOWLSDUDPpWULFD�

;ϯͿ $�HVWDomR�5'2����FRQWDUi�FRP�HVWDomR�WHOHPpWULFD�FRP�VRQGD�PXOWLSDUDPpWULFD�DSHQDV�
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��� &RQWH[WXDOL]DomR�GR�3URJUDPD
$� UHGH� GH� PRQLWRUDPHQWR� SURSRVWD SDUD� D� ]RQD� HVWXDULQD� H� FRVWHLUD� VH� FDUDFWHUL]D� FRPR� XPD� UHGH� GH�
WHQGrQFLD�� RX� VHMD�� HOD� p� GHILQLGD� HP� SRQWRV� UHSUHVHQWDWLYRV� SDUD� R� DFRPSDQKDPHQWR� GD� HYROXomR� GD�
TXDOLGDGH�GDV�iJXDV�H�VHGLPHQWRV��D�LGHQWLILFDomR�GH�WHQGrQFLDV�H�R�DSRLR�j�HODERUDomR�GH�GLDJQyVWLFRV�

$�VHomR�GR�30446�SDUD�D�=RQD�&RVWHLUD�H�(VWXiULRV��FXMR�HVFRSR�IRL�SUHYLDPHQWH�GHILQLGR�QR�kPELWR�GD�
1RWD�7pFQLFD�'7�0RQLWRUDPHQWR�0DULQKR�Q����������SDUWH�LQWHJUDQWH�GR�GRFXPHQWR�DQH[R�j�'HOLEHUDomR�&,)�
Q�� ���� DSUHVHQWD� IRUWH� LQWHUDomR� FRP� R� 7HUPR� GH� 5HIHUrQFLD� ��� GD� &kPDUD� 7pFQLFD� GH� %LRGLYHUVLGDGH�
�&7%LR���TXH�DSUHVHQWD�DV�PHGLGDV�GH�PRQLWRUDPHQWR�QHFHVViULDV�DR�DWHQGLPHQWR�j�&OiXVXOD�����GR�77$&�
$SyV�FRQVWDWDGDV�YiULDV�VREUHSRVLo}HV�GH�SRQWRV�DPRVWUDLV�H�PRQLWRUDPHQWRV�SUHYLVWRV�HQWUH�R�7HUPR�GH�
5HIHUrQFLD���GD�&7%LR�H�R�30446��D�&7�6+4$�VROLFLWRX��DWUDYpV�GD�1RWD�7pFQLFD�Q� ����D�H[FOXVmR�GH�WRGRV�
RV�SRQWRV�DPRVWUDLV�ORFDOL]DGRV�DOpP�GD�LVyEDWD�GH����PHWURV�GH�SURIXQGLGDGH�GR�30446��SRLV�RV�PHVPRV�
Mi� HVWDYDP� SUHYLVWRV� QR� UHIHULGR� 7HUPR� GD� &7%LR�� 6HQGR� DVVLP�� R� 30446� VRPHQWH� FRQWHPSODUi� R�
PRQLWRUDPHQWR�GD�TXDOLGDGH�GD�iJXD�H�VHGLPHQWRV�HP�SRQWRV�GH�DPRVWUDJHP�GD�]RQD�HVWXDULQD�H�]RQD�
FRVWHLUD�

��� 3RQWRV�GH�$PRVWUDJHP
&RP�EDVH�QD 1RWD�7pFQLFD�'7���0RQLWRUDPHQWR�0DULQKR�Q���������� H��DGLFLRQDOPHQWH��FRQVLGHUDQGR�VH�D�
1RWD� 7pFQLFD� ��� GD� &7�6+4$� IRUDP� GHILQLGRV� ��� SRQWRV UHSUHVHQWDWLYRV� GRV JUXSRV� (VWXiULRV H� =RQD�
&RVWHLUD�

� (VWXiULRV��&RUUHVSRQGH�DRV����SRQWRV DPRVWUDLV ORFDOL]DGRV�HP����HVWXiULRV DR�ORQJR�GD�FRVWD�FHQWUDO�
H� QRUWH� GR� (VStULWR� 6DQWR H� VXO� GD� %DKLD�� (P� FDGD� HVWXiULR� IRUDP� GHILQLGRV� GRLV SRQWRV� D� VHUHP�
PRQLWRUDGRV��XP�PDLV�SUy[LPR�H�RXWUR�PDLV�DIDVWDGR�GD�IR]� FRP�H[FHomR�GR�ULR�'RFH�H�GRV�HVWXiULRV�
GR�VXO�GD�%DKLD��SDUD�RV�TXDLV�GHILQLX�VH�DSHQDV�XP�SRQWR�UHSUHVHQWDWLYR�GD�IR]�

� =RQD�&RVWHLUD��&RUUHVSRQGH� DRV� ��� SRQWRV� DPRVWUDLV� ORFDOL]DGRV� DR� ORQJR� GD� LVyEDWD� GH� �� P� QD�
SODWDIRUPD�FRQWLQHQWDO�D�QRUWH�H�D�VXO�GD�IR]�GR�ULR�'RFH��HQWUH�RV�0XQLFtSLRV�GH�6HUUD��QR�(VStULWR�6DQWR�
H�&DUDYHODV��QD�%DKLD��(VVHV�SRQWRV�VmR�FRLQFLGHQWHV�FRP�R�ILQDO�GRV�WUDQVHFWR�GH�PRQLWRUDPHQWR�GH�
SUDLDV�SURSRVWRV�SHOR�,&0%LR�QR�kPELWR�GR�7HUPR�GH�5HIHUrQFLD��� � 3URJUDPD�GH�0RQLWRUDPHQWR�GD�
%LRGLYHUVLGDGH�$TXiWLFD� � $QH[R��� �0RQLWRUDPHQWR�GH�3RWHQFLDLV� ,PSDFWRV�GR�5HMHLWR�GH�0LQpULR�GH�
)HUUR�QD�3UDLD�H�$QWHSUDLD�$GMDFHQWHV�GD�'HVHPERFDGXUD�GR�5LR�'RFH���

2V�SRQWRV�GRV JUXSRV =RQD�&RVWHLUD�H�(VWXDULQD�VmR�DSUHVHQWDGRV�QD�7DEHOD���� (P�WRGRV�RV�SRQWRV�GH�
PRQLWRUDPHQWR�VHUmR�FROHWDGDV�DPRVWUDV�HP�GXDV�SURIXQGLGDGHV��VXSHUItFLH���� FP�DEDL[R�GD�VXSHUItFLH�GR�
PDU��H�IXQGR���� FP�DFLPD�GR�OHLWR�VXEPDULQR���(VWDV�SURIXQGLGDGHV�SHUPLWHP�DYDOLDU�D�LQIOXrQFLD�GD�SOXPD�
GH�VHGLPHQWRV�GR�ULR�VREUH�DV�FDPDGDV�VXSHUILFLDO�H�GH�IXQGR��TXH�SRGHP�VHU�LQIOXHQFLDGDV�GH�IRUPD�GLIHUHQWH�
SRU�HVWH�IDWRU�H�SHOD�UHVVXVSHQVmR�GH�VHGLPHQWRV�GR�IXQGR�SURYRFDGD�SRU�SURFHVVRV�PHWHRFHDQRJUiILFRV�
2V�SRQWRV�GR�JUXSR�=RQD�&RVWHLUD� LQGLFDP�DSHQDV�D�SRVLomR�HP�UHODomR�j�FRVWD�H�VHUmR�GHVORFDGRV�HP�
GLUHomR�DR�PDU�SDUD�FRLQFLGLUHP�FRP�D�LVyEDWD�GH��� P GXUDQWH�D�SULPHLUD�FDPSDQKD�GH�FDPSR�

8P�PDSD�JHUDO�GH�WRGRV�RV�SRQWRV�GH�DPRVWUDJHP�p�DSUHVHQWDGR�QD�)LJXUD����3DUD�PHOKRUDU�D�YLVXDOL]DomR�
GD�H[DWD�ORFDOL]DomR�GH�FDGD�SRQWR�VmR�DSUHVHQWDGRV�PDSDV�VHWRUL]DGRV�QD�VHJXLQWH�RUGHP��GR�VHWRU�VXO��
IR]�GR�ULR�'RFH�H�VHWRU�QRUWH�GD�)LJXUD�� j�)LJXUD���
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7DEHOD�����/RFDOL]DomR�GRV�3RQWRV�GH�$PRVWUDJHP�GR�30446�GD�=RQD�&RVWHLUD�H�(VWXiULRV� 'DWXP�KRUL]RQWDO��6,5*$6������

*UXSR 0XQLFtSLR
1RPH GR�3RQWR�GH�

$PRVWUDJHP

&yGLJR�GR�3RQWR�GH�
$PRVWUDJHP

&RRUGHQDGDV�
*HRJUiILFDV

&RRUGHQDGDV�870

1RYR $QWLJR /DWLWXGH /RQJLWXGH =RQD /HVWH��P� 6XO��P�

(VWXiULRV

&DUDYHODV�%$
(VWXiULR�5LR�

&DUDYHODV�&DUDYHODV
(5&��� (5&��� ������� ������� ���. ������ �������

1RYD�9LoRVD�%$
(VWXiULR�5LR�&DUDYHODV�1RYD�
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PDUpV�GH�TXDGUDWXUD�H�VL]tJLD��GH�IRUPD�D�VH�FRQVLGHUDU�XPD�FRQGLomR�LQWHUPHGLiULD�HP�WHUPRV�GH�LQWHQVLGDGH�
GH�FRUUHQWHV�GH�PDUp��IDWRU�RFHDQRJUiILFR�LGHQWLILFDGR�FRPR�UHOHYDQWH�SDUD�D�YDULDELOLGDGH�HVSDoR�WHPSRUDO�
GD�TXDOLGDGH�GH�iJXD�HP�FXUWR�SUD]R�GH�DFRUGR�FRP�RV�UHVXOWDGRV�GR�PRQLWRUDPHQWR�GH�TXDOLGDGH�GH�iJXD�
H� VHGLPHQWRV� TXH� YHP� VHQGR� GHVHQYROYLGR� SHOD� )XQGDomR�� $V� DPRVWUDJHQV� VHUmR� UHDOL]DGDV� QR�PHQRU�
LQWHUYDOR�GH�WHPSR�SRVVtYHO�HP�FDGD�PrV��HYLWDQGR�VH�DVVLP�PDLRU�YDULkQFLD�WHPSRUDO�HQWUH�SRQWRV�

1tYHLV� GH� DOHUWD VHUmR� FRQVLGHUDGRV� SDUD� DOWHUDomR� GD� IUHTXrQFLD� GH� DPRVWUDJHP� GRV� SDUkPHWURV� GH�
TXDOLGDGH�GH�iJXD��(VWHV�QtYHLV�GH�DOHUWD�IRUDP�GHWHUPLQDGRV SDUD�DOWHUDomR�GD�IUHTXrQFLD�QR�PRQLWRUDPHQWR�
GR�5LR�'RFH��FRQIRUPH�GHVFULWR�QD�6HomR �����&DVR�VH�YHULILTXH�UHVXOWDGRV�QR�ULR�'RFH�DFLPD�GRV�QtYHLV�GH�
DOHUWD��D�IUHTXrQFLD�GH�PRQLWRUDPHQWR�GD�]RQD�FRVWHLUD�H�HVWXDULQD�WDPEpP�VHUi�DOWHUDGD��

&DVR�VHMDP�REVHUYDGDV� HOHYDo}HV�GRV�SDUkPHWURV� WXUELGH]�H�FRQGXWLYLGDGH�HOpWULFD�DFLPD�GRV�QtYHLV�GH�
DOHUWD�� ������ 817 H� ���� �6�FP�� UHVSHFWLYDPHQWH�� RX� UHGXomR� GR� R[LJrQLR� GLVVROYLGR� D� FRQFHQWUDo}HV�
LQIHULRUHV�D�����PJ�/�HP�DOJXPD�HVWDomR�DXWRPiWLFD GR� ULR�'RFH FRP�VHQVRU�GH�TXDOLGDGH�GH�iJXD� �L�H���
5&$ ����5'2 ����5'2 ����5'2 ����5'2 ����5'2 ���H�5'2 ����GXUDQWH�XP�SHUtRGR�GH���GLDV�FRQVHFXWLYRV��
D�IUHTXrQFLD�GH�DPRVWUDJHP�GRV�GHPDLV�SDUkPHWURV�GH�TXDOLGDGH�GH�iJXD��L�H���SDUkPHWURV��ItVLFR�TXtPLFRV��
KLGURELROyJLFRV� H� EDFWHULROyJLFRV�� VHUi� DOWHUDGD�SDUD� VHPDQDO� HP� WRGRV� RV� ��� SRQWRV� GD� ]RQD� FRVWHLUD� H�
HVWXDULQD�

(VVD�IUHTXrQFLD�VHPDQDO�SDUD�FROHWD�GH�DPRVWUDV�GH�iJXD�VHUi�PDQWLGD�DWp�TXH�RV�QtYHLV�GHVVHV�SDUkPHWURV�
UHWRUQHP�D�YDORUHV�LQIHULRUHV�DRV�QtYHLV�GH�DOHUWD��QR�FDVR�GD�WXUELGH]������� 817��H�GD�FRQGXWLYLGDGH�HOpWULFD�
���� �6�FP��� H� DFLPD� GR� QtYHO� GH� DOHUWD� R� R[LJrQLR� GLVVROYLGR� ���� PJ�/��� 3DUD� RV� GHPDLV� SDUkPHWURV� H�
PDWUL]HV��D�IUHTXrQFLD�GH�DPRVWUDJHP�QmR�VHUi�DOWHUDGD�SRU�HVVH�FULWpULR�

��� 3DUkPHWURV�D�6HUHP�0RQLWRUDGRV
2V�SDUkPHWURV�GH�TXDOLGDGH�GD�iJXD H�VHGLPHQWRV D�VHUHP�PRQLWRUDGRV LQFOXHP�SDUkPHWURV�ItVLFR�TXtPLFRV��
SLJPHQWRV� ILWRSODQFW{QLFRV�� QXWULHQWHV�� H� PHWDLV� GLVVROYLGRV� H� WRWDLV�� 2V� SDUkPHWURV� VmR� GLYLGLGRV� HQWUH�
SDUkPHWURV�GH�FDPSR�H�GH�DQiOLVH�ODERUDWRULDO��

$OpP� GRV� SDUkPHWURV� GH� TXDOLGDGH� UHTXLVLWDGRV SHOD� &7�6+4$�� IRL� PDQWLGD� D� DYDOLDomR� GH PHWDLV� QDV�
DPRVWUDV�GH�iJXD��QDV�IRUPDV�WRWDO H�GLVVROYLGD HP�WRGRV�RV�FDVRV��Mi�TXH��FRPR�DV�DQiOLVHV�GH�PHWDLV�VmR�
IHLWDV�SRU�YDUUHGXUDV�GH�DPSOR�HVSHFWUR��R�HVIRUoR�DGLFLRQDO�SDUD�GHWHUPLQDU�YiULRV�PHWDLV�p�UHODWLYDPHQWH�
SHTXHQR�

2V�SURFHGLPHQWRV�GH�DPRVWUDJHP�GH�iJXD�H�VHGLPHQWRV�H�GH�DQiOLVH�GRV�SDUkPHWURV�HQFRQWUDP�VH�GHVFULWRV�
QR�$QH[R�&� $�DQiOLVH�GDV�DPRVWUDV�VHUi UHDOL]DGD�SRU�ODERUDWyULRV�DFUHGLWDGRV�QRV�WHUPRV�GD�$%17�1%5�
,62�,(&� ����������� MXQWR� DR� ,QVWLWXWR� 1DFLRQDO� GH� 0HWURORJLD�� 1RUPDOL]DomR� H� 4XDOLGDGH� ,QGXVWULDO�
�,10(752��

����� 3DUkPHWURV�GH�TXDOLGDGH�GH�iJXD�H�VHGLPHQWRV�GH�DPRVWUDJHP�PDQXDO

������� 3DUkPHWURV�GH�&DPSR
2V�SDUkPHWURV�GH�FDPSR�TXH�VHUmR�DQDOLVDGRV�GXUDQWH�R�PRQLWRUDPHQWR�GD�TXDOLGDGH�GH�iJXD GRV�SRQWRV�
GD�]RQD�FRVWHLUD�H�HVWXDULQD VmR�DSUHVHQWDGRV�QD 7DEHOD����
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$EULO������
1��GR�5HODWyULR��57����B������������B���- ��

7DEHOD�����3DUkPHWURV GH�FDPSR�SDUD�PRQLWRUDPHQWR�GD�TXDOLGDGH�GH�iJXD�QD�]RQD�FRVWHLUD H�
HVWXDULQD�

3DUkPHWUR 8QLGDGH -XVWLILFDWLYD�D�

&RQGXWLYLGDGH�HOpWULFD �6�FP
3HUPLWH�DYDOLDU�LQGLUHWDPHQWH�DOWHUDo}HV�QD�FRPSRVLomR�
L{QLFD�GD�iJXD�

6DOLQLGDGH �
3HUPLWH�FODVVLILFDU�R�DPELHQWH�HQWUH�VDOLQR�RX�HVWXDULQR
�E�

7HPSHUDWXUD�GD�iJXD �&
3DUkPHWUR�EiVLFR�QHFHVViULR�SDUD�GHWHUPLQDomR�GH�
GLYHUVRV�RXWURV�SDUkPHWURV�

S+ �
3DUkPHWUR�EiVLFR�QHFHVViULR�SDUD�GHWHUPLQDomR�GH�
GLYHUVRV�RXWURV�SDUkPHWURV�

7XUELGH] 817
3DUkPHWUR�UHODFLRQDGR�j�SHQHWUDomR�GH�OX]�VRODU�QD�
iJXD�H�GH�GHVFDUJD�GH�FRUSRV�KtGULFRV

3RWHQFLDO�GH�R[L�UHGXomR��253� P9
&RQWULEXL�SDUD�D�GHVFULomR�JHUDO�GD�TXDOLGDGH�GD�iJXD
�E�

2[LJrQLR�'LVVROYLGR PJ�/ 3DUkPHWUR�EiVLFR�QHFHVViULR�SDUD�DYDOLDU�LQGLUHWDPHQWH�
D�FRQWDPLQDomR�SRU�VXEVWkQFLDV�ELRORJLFDPHQWH�
R[LGiYHLV�QD�iJXD2[LJrQLR�'LVVROYLGR����VDWXUDomR� �

1RWD�
PJ�/� �PLOLJUDPDV�SRU�OLWUR���6�FP� �PLFUR6LHPHQV�SRU�FHQWtPHWUR��817� �8QLGDGH�1HIHORPpWULFD�GH�7XUELGH]
;ĂͿ :ƵƐƚŝĨŝĐĂƚŝǀĂƐ�ĐŽŶĨŽƌŵĞ�ĐŽŶƐƚĂŵ ŶŽ�ĚŽĐƵŵĞŶƚŽ�ĂŶĞǆŽ�ă��ĞůŝďĞƌĂĕĆŽ�ĚĂ��/&�ŶǑ�ϭϳ͘
;ďͿ :ƵƐƚŝĨŝĐĂƚŝǀĂƐ�ĞůĂďŽƌĂĚĂƐ�ƉĞůĂ�'ŽůĚĞƌ͘

$GLFLRQDOPHQWH��VHUmR�UHDOL]DGDV�SHUILODJHQV�YHUWLFDLV�XWLOL]DQGR�DSDUHOKRV�GR�WLSR�&RQGXWLYLW\��7HPSHUDWXUH��
'HSWK �&7'���TXH�PHGLUmR�RV�SDUkPHWURV�OLVWDGRV�QD�7DEHOD����

7DEHOD�����3DUkPHWURV�GH�SHUILODJHP�SRU�&7'�SDUD�PRQLWRUDPHQWR�GD�TXDOLGDGH�GH�iJXD�QD�]RQD�
FRVWHLUD�H�HVWXDULQD�

3DUkPHWUR 8QLGDGH -XVWLILFDWLYD

6DOLQLGDGH �

3HUPLWH�DYDOLDU�R�JUDX�GH�HVWUDWLILFDomR�GD�FROXQD�G¶iJXD�H��SRU�
FRQVHTXrQFLD��H[SOLFDU�SRVVtYHLV�GLIHUHQoDV�GH�TXDOLGDGH�GH�
iJXD�HQWUH�DV�DPRVWUDV�GH�VXSHUItFLH�H�IXQGR

&RQGXWLYLGDGH�HOpWULFD �6�FP

7HPSHUDWXUD�GD�iJXD �&

3UHVVmR GEDU

7XUELGH] 817

2[LJrQLR�'LVVROYLGR PJ�/

$OpP�GRV�SDUkPHWURV�TXDQWLWDWLYRV�GHVFULWRV�DFLPD��RV�VHGLPHQWRV�VHUmR�WDPEpP�VXEPHWLGRV��HP�FDPSR��D�
XPD�DQiOLVH�TXDOLWDWLYD��TXH�YLVD�LGHQWLILFDU�YLVXDOPHQWH�D�SUHVHQoD�H�D�HVSHVVXUD�GH�FDPDGDV�GH�UHMHLWRV��
FRPR�GHVFULWR�QR�$QH[R�&�

������� 3DUkPHWURV�FRP�$QiOLVH�/DERUDWRULDO
2V�SDUkPHWURV�TXH�VHUmR�DQDOLVDGRV�HP�ODERUDWyULR�H�VHX�GHWDOKDPHQWR�H�OyJLFD�SDUD�LQFOXVmR�HVWmR�OLVWDGRV�
QD�7DEHOD�����SDUD�TXDOLGDGH�GH�iJXD��H�QD�7DEHOD�����SDUD�TXDOLGDGH�GH�VHGLPHQWRV�
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$EULO������
1��GR�5HODWyULR��57����B������������B���- ��

7DEHOD�����3DUkPHWURV�GH�TXDOLGDGH�GH�iJXD GR�30466�QRV�SRQWRV�GD�]RQD�FRVWHLUD�H�HVWXDULQD�

3DUkPHWUR 8QLG� -XVWLILFDWLYD�D�

S+ �
3DUkPHWUR�EiVLFR�QHFHVViULR�SDUD�GHWHUPLQDomR�GH�
GLYHUVRV�RXWURV SDUkPHWURV�

&RQGXWLYLGDGH�HOpWULFD �6�FP
3HUPLWH�DYDOLDU�LQGLUHWDPHQWH�DOWHUDo}HV�QD�
FRPSRVLomR�L{QLFD�GD iJXD�

$OFDOLQLGDGH�7RWDO
PJ�/�GH��
&D&2�

1HFHVViULR�SDUD�DYDOLDomR�GH�4$�4& �E�

'XUH]D�7RWDO
PJ�/�GH�
&D&2�

1HFHVViULR�SDUD�DYDOLDomR�GH�4$�4&��E�

0DWHULDO�3DUWLFXODGR�HP�6XVSHQVmR PJ�/
3DUkPHWUR�UHODFLRQDGR�j�SHQHWUDomR�GH�OX]�VRODU�QD�
iJXD�H�GH GHVFDUJD�GH�FRUSRV�KtGULFRV�

6yOLGRV�'LVVROYLGRV�7RWDLV PJ�/ 1HFHVViULR�SDUD�DYDOLDomR�GH�4$�4& �E�

&DUERQR�RUJkQLFR�WRWDO PJ�/
3DUkPHWUR�FRPSOHPHQWDU�j�'%2��TXH�DYDOLD�D�
SUHVHQoD�GH�FRPSRVWRV�RUJkQLFRV�R[LGiYHLV�QmR�
ELRGHJUDGiYHLV�

&DUERQR�RUJkQLFR�GLVVROYLGR PJ�/ 1HFHVViULR�SDUD�DYDOLDomR�GH�4$�4& �E�

&ORURILOD�D

�J�/
3DUkPHWUR�XWLOL]DGR�SDUD�DYDOLDU�D�RFRUUrQFLD�GH�
IORUDo}HV�GH�ILWRSOkQFWRQ�

)HRIWLQD

6XOIHWR��+�6�QmR�GLVVRFLDGR� PJ�/
3DUkPHWUR�DVVRFLDGR�j�RFRUUrQFLD�GH�SURFHVVRV�
DQDHUyELRV�GH�GHFRPSRVLomR�GH�PDWpULD�RUJkQLFD

(VFKHULFKLD�FROL �(��FROL� 8)&���� P/
3DUkPHWUR�TXH�DYDOLD�D�FRQWDPLQDomR�SRU�IH]HV�
KXPDQDV�H�D�SUHVHQoD�SRWHQFLDO�GH�RXWURV�
RUJDQLVPRV�SDWRJrQLFRV�GD�PHVPD�RULJHP

1LWUDWR PJ�/

3DUkPHWURV�DVVRFLDGRV�DR�ODQoDPHQWR�GH�HVJRWRV�
VDQLWiULRV�H GHFRUUHQWHV�GD�GHFRPSRVLomR�GH�
VXEVWkQFLDV�QLWURJHQDGDV�XWLOL]DGDV QR�SURFHVVR�GH�
WUDWDPHQWR�GH�PLQpULR�

3DUkPHWURV�GHWHUPLQDQWHV�SDUD�D�RFRUUrQFLD�GH�
IORUDo}HV�GH�ILWRSOkQFWRQ�

1LWULWR PJ�/

1LWURJrQLR�$PRQLDFDO�7RWDO� PJ�/

1LWURJrQLR�.MHOGDKO�7RWDO PJ�/

)yVIRUR�WRWDO PJ�/ 3DUkPHWURV�DVVRFLDGRV�DR�ODQoDPHQWR�GH�HVJRWRV�
VDQLWiULRV

)yVIRUR�GLVVROYLGR�IRUQHFH�XPD�HVWLPDWLYD�PHOKRU�
GDV�IRUPDV�ELRGLVSRQtYHLV �E�

3DUkPHWURV�GHWHUPLQDQWHV�SDUD�D�RFRUUrQFLD�GH�
IORUDo}HV�GH�ILWRSOkQFWRQ�

)yVIRUR�'LVVROYLGR PJ�/

3ROLIRVIDWRV PJ�/
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1��GR�5HODWyULR��57����B������������B���- ��

3DUkPHWUR 8QLG� -XVWLILFDWLYD�D�

0HWDLV�H�0HWDOyLGHV��IRUPDV�WRWDO�H�GLVVROYLGD�

$OXPtQLR PJ�/

,QFOXL�SDUkPHWURV�DVVRFLDGRV�D�DWLYLGDGHV�GH�
PLQHUDomR��

,QFOXL�SDUkPHWURV�TXH�IRUDP�GHWHFWDGRV�HP�QtYHLV�
HOHYDGRV�DSyV�D�UXSWXUD�GD�EDUUDJHP

$QWLP{QLR PJ�/

$UVrQLR PJ�/

%iULR PJ�/

%HUtOLR PJ�/

%RUR PJ�/

&iGPLR PJ�/

&URPR PJ�/

&REDOWR PJ�/

&REUH PJ�/

)HUUR PJ�/

&KXPER PJ�/

0DQJDQrV PJ�/

0HUF~ULR PJ�/

0ROLEGrQLR PJ�/

1tTXHO PJ�/

3UDWD PJ�/

6HOrQLR PJ�/

9DQiGLR PJ�/

=LQFR PJ�/
;ĂͿ :ƵƐƚŝĨŝĐĂƚŝǀĂƐ�ĐŽŶĨŽƌŵĞ�ĐŽŶƐƚĂŵ ŶŽ�ĚŽĐƵŵĞŶƚŽ�ĂŶĞǆŽ�ă��ĞůŝďĞƌĂĕĆŽ�ĚĂ��/&�ŶǑ�ϭϳ͘
;ďͿ :ƵƐƚŝĨŝĐĂƚŝǀĂƐ�ĞůĂďŽƌĂĚĂƐ�ƉĞůĂ�'ŽůĚĞƌ͘

7DEHOD�����3DUkPHWURV�SDUD�0RQLWRUDPHQWR�GD�4XDOLGDGH�GH�6HGLPHQWRV�

3DUkPHWUR 8QLG� -XVWLILFDWLYD

S+ � )RUQHFHP�XPD�GHVFULomR�JHUDO�GD�TXDOLGDGH�GR�
VHGLPHQWR

$V�FRQFHQWUDo}HV�GH�PHWDLV�JHUDOPHQWH�DSUHVHQWDP�
FRUUHODomR�FRP�R�WHRU�GH�FDUERQR�RUJkQLFR�H�D�
JUDQXORPHWULD

3RWHQFLDO�5HGR[��253� P9

'LVWULEXLomR�
JUDQXORPpWULFD

�

&DUERQR�RUJkQLFR�WRWDO �

)yVIRUR�7RWDO PJ�NJ 1XWULHQWHV�VmR�LPSRUWDQWHV�FRPSRQHQWHV�GD�PDWpULD�
RUJkQLFD�VHGLPHQWDU1LWURJrQLR�.MHOGDKO�7RWDO PJ�NJ�

7HRU�GH�&DUERQDWRV �
)RUQHFHP XPD�GHVFULomR�JHUDO�GDV�FDUDFWHUtVWLFDV�
GRV�VHGLPHQWRV�H��QR�FDVR�GD�PLQHUDORJLD��SRVVtYHLV�
LQGLFDGRUHV�GD�SUHVHQoD�GH�UHMHLWRV

0LQHUDORJLD��0LQHUDLV�
SHVDGRV�

�

$UJLORPLQHUDLV �

$OXPtQLR PJ�NJ ,QFOXL�SDUkPHWURV�DVVRFLDGRV�D�DWLYLGDGHV�GH�
PLQHUDomR�GHWHFWDGRV�QD�iJXD�DSyV�D�UXSWXUD�GD�
EDUUDJHP �D�

,QFOXL�SDUkPHWURV�SRWHQFLDOPHQWH�SDVVtYHLV�GH�
GLVSRQLELOL]DomR��D�

$QWLP{QLR PJ�NJ

$UVrQLR PJ�NJ

%iULR PJ�NJ

%HUtOLR PJ�NJ
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3DUkPHWUR 8QLG� -XVWLILFDWLYD

%RUR PJ�NJ
$QiOLVHV�GH�PHWDLV�VmR�IHLWDV�FRPR�YDUUHGXUDV�GH�
DPSOR�HVSHFWUR��GH�PRGR�TXH�R�HVIRUoR�DGLFLRQDO�
SDUD�FROHWDU�GDGRV�VREUH�YiULRV�PHWDLV�p PHQRU

&iGPLR PJ�NJ

&URPR PJ�NJ

&REDOWR PJ�NJ

&REUH PJ�NJ

(VWU{QFLR PJ�NJ

)HUUR PJ�NJ

&KXPER PJ�NJ

0DQJDQrV PJ�NJ

0HUF~ULR PJ�NJ

0ROLEGrQLR PJ�NJ

1tTXHO PJ�NJ

6HOrQLR PJ�NJ

3UDWD PJ�NJ

9DQiGLR PJ�NJ

=LQFR PJ�NJ
1RWD�
PJ�NJ� �PLOLJUDPDV�SRU�TXLORJUDPD���  �QmR�DSOLFiYHO�
;ĂͿ :ƵƐƚŝĨŝĐĂƚŝǀĂƐ�ĐŽŶĨŽƌŵĞ�ĐŽŶƐƚĂŵ ŶŽ�ĚŽĐƵŵĞŶƚŽ�ĂŶĞǆŽ�ă��ĞůŝďĞƌĂĕĆŽ�ĚĂ��/&�ŶǑ�ϭϳ͘

����� &DUDWHUL]DomR�GD�KLGURGLQkPLFD�PDULQKD
3DUD�D�FDUDFWHUL]DomR�KLGURGLQkPLFD��VHUmR HVWDEHOHFLGDV�OLQKDV�GH�IXQGHLR�HP����FLQFR��SRQWRV�QD�3ODWDIRUPD�
&RQWLQHQWDO� FRPSRVWRV�SRU�$'3V��PHGLomR�GH�RQGDV�H�FRUUHQWHV� H�VHQVRUHV�GH�WHPSHUDWXUD��VDOLQLGDGH��
IOXRUHVFrQFLD�H�WXUELGH]��FRQIRUPH�GLUHWUL]HV�DSUHVHQWDGDV�QR�7HUPR�GH�5HIHUrQFLD���� $QH[R���GR�,&0%LR�
(VWH�HVFRSR�IDUi�SDUWH�GR�PRQLWRUDPHQWR�PDULQKR�H[HFXWDGR�VRE�DFRPSDQKDPHQWR�GD�&kPDUD�7pFQLFD�GH�
%LRGLYHUVLGDGH�± &7%LR�

����� )DXQD�%HQW{QLFD
$�)DXQD�%HQW{QLFD�VHUi�DYDOLDGD�HP�WRGRV�RV�SRQWRV�GD�]RQD�FRVWHLUD�H�HVWXDULQD�FRPR�XP�GRV�SDUkPHWURV�
GH� TXDOLGDGH� GH� VHGLPHQWRV� D� VHUHP�PRQLWRUDGRV�� $� DQiOLVH� GRV� GDGRV� GH� RUJDQLVPRV� GD� PHLRIDXQD� H�
PDFURIDXQD�EHQW{QLFD�LUi�FRQVLGHUDU�RV�VHJXLQWHV�SDUkPHWURV��

� 'HQVLGDGH�H�ELRPDVVD�WRWDO�GH�RUJDQLVPRV�

� ËQGLFHV�GH�GLYHUVLGDGH��6LPSVRQ�H�6KDQQRQ�+
��H�HTXLWDWLYLGDGH�GH�3LHORX�-
��H�VHXV�HUURV�HQWUH�UpSOLFDV��
�0DJXUUDQ��������

� &RPSRVLomR�IDXQtVWLFD�SUHGRPLQDQWH�HP�FDGD�iUHD��H�J���UDQTXH�GH�GRPLQkQFLD�GH�JUXSRV��FRP�VXD�
UHVSHFWLYD�GHQVLGDGH�

2V�SURFHGLPHQWRV�GH�DPRVWUDJHP H�DQiOLVH�GD�IDXQD�EHQW{QLFD�GD�]RQD�FRVWHLUD�H�HVWXDULQD�VmR�GHVFULWRV�
QR�$QH[R�&�
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��� &2081,&$d­2�(�*(67­2 '(�,1)250$d®(6

��� 'RFXPHQWDomR�GH�&DPSR
2V�IRUPXOiULRV�GH�FDGHLD�GH�FXVWyGLD�VHUmR�XWLOL]DGRV�SDUD�UHODWDU�DV�FRQGLo}HV�GH�FDPSR�LGHQWLILFDGDV�QR�
PRPHQWR�GD�FROHWD��UHJLVWUR�GRV�UHVXOWDGRV�GDV�DQiOLVHV�GH�FDPSR�DOpP�GH�UDVWUHDU�R�WUDQVSRUWH�GDV�DPRVWUDV�
DWp�R�ODERUDWyULR�

$V�DPRVWUDV�VHUmR�HQWUHJXHV�DR�ODERUDWyULR�UHVSHLWDQGR�DV�GHYLGDV�FRQGLo}HV�GH�SUHVHUYDomR�GD�DPRVWUD�
UHFRPHQGDGDV� SDUD� FDGD� SDUkPHWUR �YLGH $QH[R� &��� GHYLGDPHQWH� LGHQWLILFDGDV� H� DFRPSDQKDGDV� GDV�
FDGHLDV�GH�FXVWyGLDV�GHYLGDPHQWH�SUHHQFKLGDV�FRQIRUPH�DSUHVHQWDGR�QR $QH[R�$�

��� *HVWmR�GH�,QIRUPDo}HV�QR�/DERUDWyULR
$� SDUWLU� GR� UHFHELPHQWR� GDV� DPRVWUDV� QR� ODERUDWyULR�� HVWDV� DPRVWUDV� VHUmR� VXEPHWLGDV� jV� UHVSHFWLYDV�
DQiOLVHV�FRQIRUPH�GHVFULWDV�QR�$QH[R�&�

7RGRV�RV� UHVXOWDGRV�GDV�DQiOLVHV�GH�FDPSR�H�GH� ODERUDWyULR� VHUmR IRUQHFLGRV�HP�DUTXLYRV�GH� WH[WR�FRP�
FDPSRV�VHSDUDGRV�SRU�YtUJXOD��&69���DVVLP�FRPR�GHWDOKDGR�QR�$QH[R�$�

7RGRV�RV�ODXGRV�RULJLQDLV�GH�DQiOLVHV�ODERUDWRULDLV��DWHVWDGRV�SRU�SURILVVLRQDO�KDELOLWDGR�MXQWR�DR�&RQVHOKR�
5HJLRQDO� GH�4XtPLFD� �&54��RX�DR�&RQVHOKR�5HJLRQDO� GH�%LRORJLD� �&5%LR��� EHP�FRPR�DV�PHPyULDV�GRV�
FiOFXORV�DQDOtWLFRV��VHUmR DUTXLYDGRV�SHOR� ODERUDWyULR�GXUDQWH���� �FLQFR��DQRV�� GH�PDQHLUD�DFHVVtYHO�SDUD�
SRVWHULRUHV�DYDOLDo}HV�WpFQLFDV�GRV�yUJmRV�FRPSHWHQWHV�

��� &RPXQLFDomR�GRV�'DGRV
2V�GDGRV�PHGLGRV�SHODV�HVWDo}HV�DXWRPiWLFDV�7,32� ,�H�7,32� ,,� VHUmR� WUDQVPLWLGRV�YLD� UHGH�GH� WHOHIRQLD�
FHOXODU��*�RX�YLD�VDWpOLWH��D�GHSHQGHU�GD�GLVSRQLELOLGDGH�GH�VLQDO�QD�ORFDOLGDGH��HP�LQWHUYDORV�GH���KRUD��2V�
GDGRV�PHGLGRV�SHODV�HVWDo}HV�VHUmR�DUPD]HQDGRV�ORFDOPHQWH�HP GDWDORJJHUV H�HQYLDGRV�SHOD�LQWHUQHW�SDUD�
XP�EDQFR�GH�GDGRV�DFHVVtYHO�YLD�SRUWDO ZHE�FRP�DFHVVR�PHGLDQWH�DSUHVHQWDomR�GH�XVXiULR�H�VHQKD� RV�TXDLV�
VHUmR�GLVWULEXtGRV�DRV�yUJmRV�LQWHJUDQWHV�GD�&7�6+4$��$1$��,*$0��,(0$��,%$0$��,&0%LR�H�$*(5+��

2V�GDGRV�EUXWRV�GH�WRGDV�DV�DPRVWUDJHQV�PDQXDLV�VHUmR�HQYLDGRV�DRV�yUJmRV�DPELHQWDLV�SDUWLFLSDQWHV�GD�
&7�6+4$�H�DR�&,)����GLDV�DSyV�D�HPLVVmR�GRV�ODXGRV�SHOR�ODERUDWyULR��2V�GDGRV�VHUmR�GLVSRQLELOL]DGRV�YLD�
6LVWHPD�03���6LVWHPD�DWXDOPHQWH�XWLOL]DGR�SHOD�)XQGDomR�5HQRYD�FRPR�EDQFR�GH�GDGRV�DPELHQWDLV���2V�
GDGRV� VHUmR� FRQWLQXDPHQWH� DOLPHQWDGRV� QR� 03��� SRUWDQWR� VHUi� HQYLDGR� XPD� OLVWDJHP� TXLQ]HQDOPHQWH�
LQIRUPDQGR�TXDLV�ODXGRV�GH�TXDLV�FDPSDQKDV�GH�DPRVWUDJHP�IRUDP�FDUUHJDGRV�DRV�H�PDLOV�FDGDVWUDGRV�D�
VHUHP�LQGLFDGRV�SRVWHULRUPHQWH�SHOD�&7�6+4$�

7RGRV�RV�GDGRV�PHGLGRV�SHOR�30446�VHUmR�LQVHULGRV�QR�03��H VHUi�GLVSRQLELOL]DGR�XP�ORJLQ�H�VHQKD�SDUD�
DFHVVR�SHORV�yUJmRV� LQWHJUDQWHV GD�&7�6+4$��$1$�� ,*$0��,(0$��,%$0$��,&0%LR H�$*(5+���2V� ODXGRV�
RULJLQDLV� VHUmR�DFHVVtYHLV� SHOD� SODWDIRUPD��7RGR� UHVXOWDGR� QR�EDQFR�GH�GDGRV� WHUi� XP� OLQN� SDUD� R� ODXGR�
RULJLQDO�HP�IRUPDWR�3')�

6HPSUH� TXH� RV� QtYHLV� GH� DOHUWD�� HPLWLGRV D� SDUWLU� GH� GDGRV� GH� FDPSR� REWLGRV� HP� WHPSR� UHDO�� IRUHP�
XOWUDSDVVDGRV��YLGH�VHomR���������VHUi�UHDOL]DGD FRPXQLFDomR�LPHGLDWD�DRV�RV�yUJmRV�DPELHQWDLV�H�JHVWRUHV�
GH�UHFXUVRV�KtGULFRV �$1$��,*$0��,(0$��,%$0$��,&0%LR H�$*(5+���DRV�UHVSRQViYHLV�SHORV�VLVWHPDV�GH�
DEDVWHFLPHQWR�GH�iJXD�SDUD�FRQVXPR�KXPDQR��j�'HIHVD�&LYLO�H�j�&7�6+4$�
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��� 5HODWyULRV
2V� UHVXOWDGRV� GR�PRQLWRUDPHQWR� VHUmR� DSUHVHQWDGRV� HP� UHODWyULRV� WpFQLFRV� WULPHVWUDLV H� DQXDLV�� FRP� D�
FRQVROLGDomR�H�DQiOLVH� LQWHUSUHWDWLYD�GRV�GDGRV�JHUDGRV�SHOR�PRQLWRUDPHQWR��TXH�VHUmR�HQYLDGRV�DR�&,)��
,*$0� ,(0$� $*(5+��$1$��,%$0$�H�DR�,&0%LR�

2V�UHODWyULRV�WULPHVWUDLV�FRQWHUmR�R�VHJXLQWH�FRQWH~GR�PtQLPR�

� ,QWURGXomR��LUi�FRQWHU EUHYH�H�REMHWLYD�FRQWH[WXDOL]DomR�GD�iUHD�HP�HVWXGR�

� 0HWRGRORJLD��VHUmR DSUHVHQWDGDV� QR�PtQLPR��DV�PHWRGRORJLDV�XWLOL]DGDV�SDUD�FROHWD�H�DQiOLVH��GH�FDGD�
SDUkPHWUR���PDSDV�JHRUUHIHUHQFLDGRV�FRP�D ORFDOL]DomR�GRV�SRQWRV�GH�FROHWD�SRU� WUHFKRV��FRQIRUPH�
GHILQLGR�QR�30446� $V�XQLGDGHV�GH�PHGLGD�GRV�SDUkPHWURV�DSUHVHQWDGRV�VHU�H[SUHVVDV�FRQIRUPH�
GHILQLGR�QR�30446�

� 5HVXOWDGRV�� VHUmR� DSUHVHQWDGRV HP� FRQMXQWR� FRP� VpULHV KLVWyULFDV DQWHULRUHV DR� URPSLPHQWR GD�
EDUUDJHP�GH�)XQGmR��GLVSRQtYHLV�QRV�yUJmRV�DPELHQWDLV�H�GH�UHFXUVRV�KtGULFRV�SDUD�D�UHJLmR�DPRVWUDGD�
FRP�LQGLFDomR�GRV�QtYHLV�GH�FRQIRUPLGDGH�H�UHIHUrQFLD SUHFRQL]DGRV�QD�OHJLVODomR�EUDVLOHLUD H� HP�VXD�
DXVrQFLD�� FRP� EDVH� HP QRUPDV� LQWHUQDFLRQDOPHQWH� UHFRQKHFLGDV� RX� OLWHUDWXUD� WpFQLFD� SXEOLFDGD�� $�
DQiOLVH�FUtWLFD�VHUi DSUHVHQWDGD�SRU�SDUkPHWUR��3DUD�RV�SRQWRV�TXH�WLYHUHP�HVWDomR�DXWRPiWLFD��VHUmR�
DSUHVHQWDGRV�JUiILFRV�FRQWHQGR�LQIRUPDo}HV�DFHUFD�GR�QtYHO�GR�ULR��7DLV�JUiILFRV�VHUmR�DSUHVHQWDGRV�
HP�HVFDOD�DGHTXDGD�SDUD�D�FODUD�YLVXDOL]DomR�GH�WRGRV�RV�GDGRV��XWLOL]DomR�GH�HVFDOD�ORJDUtWPLFD��

� 3DUD�DV�VpULHV�KLVWyULFDV��VHUmR�XWLOL]DGRV�RV�GDGRV�GLVSRQtYHLV�TXH�VH�HQFRQWUDP�DWXDOL]DGRV�QRV�
UHVSHFWLYRV�VLWHV�GD��$1$��$*(5+��,(0$�H�,*$0��FRPR�UHIHUrQFLD�SDUD�ILQV�GH�FRPSDUDomR�

� 2V�GDGRV�D�VHUHP�DSUHVHQWDGRV�QRV�UHODWyULRV�WULPHVWUDLV�DSUHVHQWDGRV�VHUmR�FXPXODWLYRV�

� &RQFOXVmR��EUHYH�FRQFOXVmR�GRV�UHVXOWDGRV�DSUHVHQWDGRV��

$OpP� GRV� 5HODWyULRV� 7ULPHVWUDLV�� VHUmR� HODERUDGRV� UHODWyULRV DR� ILQDO� GH� FDGD� FLFOR� GH� GR]H� PHVHV� GH�
PRQLWRUDPHQWR�FRQWHQGR�� DOpP�GR� URWHLUR� DFLPD�FLWDGR��DQiOLVH�GR� LPSDFWR�DR�PHLR�DPELHQWH� H� VREUH�RV�
SULQFLSDLV� XVRV� GRV� UHFXUVRV� KtGULFRV�� WDLV� FRPR� DEDVWHFLPHQWR� KXPDQR�� GHVVHGHQWDomR� DQLPDO�� SHVFD�
LUULJDomR�H�JHUDomR�GH�HQHUJLD��DOpP�GDV�DQiOLVHV�GH�WHQGrQFLD��HVSDFLDO�H�WHPSRUDO� SRU�SDUkPHWUR�

��� $QiOLVH�H�'LYXOJDomR�GRV�5HVXOWDGRV
$� DQiOLVH� WpFQLFD� GRV� GDGRV� H� UHODWyULRV� JHUDGRV� SHOR� 30446� VHUi� UHDOL]DGD� SHOR� *UXSR� 7pFQLFR� GH�
$FRPSDQKDPHQWR��FXMD�FRPSRVLomR�VHUi LQGLFDGD�SHOD�&7�6+4$��&DGD�yUJmR�HQYROYLGR�QD�DQiOLVH�SRGHUi�
YHULILFDU� WDLV� GDGRV� H� LQIRUPDUi� DR�*UXSR� 7pFQLFR� GH� $FRPSDQKDPHQWR� TXDOTXHU� DOWHUDomR� RX� SUREOHPD�
LPSRUWDQWH�SDUD�WRPDGD�GH�GHFLVmR�RX�LQWHUYHQomR�TXH�R�FDVR�UHTXHLUD�

3DUD�D FRQVROLGDomR�H�DQiOLVH�GRV�GDGRV�REWLGRV��R�*UXSR�7pFQLFR�GH�$FRPSDQKDPHQWR�UHDOL]DUi UHXQL}HV�
SUHVHQFLDLV�WULPHVWUDLV�FXVWHDGDV�SHOD�)XQGDomR�5HQRYD� FRP�GXUDomR�PtQLPD�GH���GLDV H�SDUWLFLSDomR�GH
WpFQLFRV�GD�$1$��GR�,*$0��GR�,(0$� GD�$*(5+� GR�,%$0$�H�GR�,&0%LR�

3DUD�GLYXOJDomR�GRV�UHVXOWDGRV�SHORV�yUJmRV�S~EOLFRV��R�*UXSR�7pFQLFR�GH�$FRPSDQKDPHQWR�LQIRUPDUi�RV�
UHVXOWDGRV�jV�&kPDUDV�7pFQLFDV��GHQWUR�GH�VXDV�HVIHUDV�GH�FRPSHWrQFLD� � WHQGR�HP�YLVWD�TXH�R�30446�
HQJORED�R�PRQLWRUDPHQWR�GH�WHPDV�DFRPSDQKDGRV�SRU�GLYHUVDV�&kPDUDV�7pFQLFDV�� H�HVWDV�DR�&,)��&DEHUi�
DR� &,)� GHILQLU� D� SHUWLQrQFLD� H� RSRUWXQLGDGH� GD� GLYXOJDomR� GH� LQIRUPDo}HV� VREUH� D� TXDOLGDGH� GH� iJXD� H�
VHGLPHQWRV�SDUD�D�VRFLHGDGH�

��� &5212*5$0$�'(�,03/$17$d­2�'2�30446
2�FURQRJUDPD�GHWDOKDGR�GH�LPSODQWDomR�GR�30446��HODERUDGR�SHOD�)XQGDomR�5HQRYD��p�DSUHVHQWDGR�QR�
$QH[R�(�
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��� '85$d­2�'2�30446�(�5(9,6®(6�3(5,Ï',&$6
2�30446�WHUi�GXUDomR�GH����DQRV��WHPSR�SUHYLVWR�QR�77$&�SDUD�D�H[HFXomR�GDV�Do}HV�FRPSHQVDWyULDV�H�
GH�UHFXSHUDomR�DPELHQWDO�GD�EDFLD GR�ULR�'RFH��GH�IRUPD�D�DVVHJXUDU�R�DFRPSDQKDPHQWR�GDV�LQWHUYHQo}HV�
H�VXDV�FRQVHTXrQFLDV�QD�TXDOLGDGH�GH�iJXD��EHP�FRPR�DFRPSDQKDU�DV�DOWHUDo}HV�SURPRYLGDV�QD�EDFLD��
GHFRUUHQWHV�GDV�PHGLGDV�UHSDUDWyULDV�H�FRPSHQVDWyULDV��QD�TXDOLGDGH�GDV�iJXDV�GR�ULR�'RFH�

2�,*$0��R�,(0$��D�$*(5+��D�$1$��R�,%$0$�H�R�,&0%LR�LQGLFDUmR�WpFQLFRV�SDUD�FRPSRU�*UXSR�7pFQLFR�GH�
$FRPSDQKDPHQWR�TXH�ILFDUi�UHVSRQViYHO�SRU�HVWDEHOHFHU�FURQRJUDPD�GH�UHXQL}HV�SHULyGLFDV�GH�DYDOLDomR�
FRQWtQXD�GR�SURJUDPD�GH�PRQLWRUDPHQWR��2�3URJUDPD�GH�PRQLWRUDPHQWR�LPSODQWDGR�GHYHUi�VHU�UHYLVWR�SHOR�
*UXSR�7pFQLFR�GH�$FRPSDQKDPHQWR D�FDGD����DQRV��&RP�EDVH�QRV�UHVXOWDGRV�UHSRUWDGRV�QRV�UHODWyULRV�
WULPHVWUDLV��R�*UXSR�7pFQLFR�GH�$FRPSDQKDPHQWR�UHDOL]DUi�DYDOLDo}HV�FUtWLFDV�GR�30446��WDPEpP�FRP�XPD�
IUHTXrQFLD� WULPHVWUDO�� H�� FDVR� QHFHVViULR�� SRGHUi� UHTXLVLWDU� DGHTXDo}HV� D� HVWH� SURJUDPD� DGLFLRQDLV� jV�
UHYLV}HV�ELDQXDLV��

��� (48,3(�7e&1,&$
(TXLSH�WpFQLFD�UHVSRQViYHO�SHOD HODERUDomR�GR�SUHVHQWH�UHODWyULR�

1RPH ,QVWLWXLomR )XQomR

-�3��%HFKWROG��0�$�6F� *ROGHU�$VVRFLDWHV &RRUGHQDomR�*HUDO���5HYLVmR�6rQLRU

/XLV�0HOJHV��'U� *ROGHU�$VVRFLDWHV
5HYLVmR�6rQLRU�GH 4XDOLGDGH�GH�ÈJXD�H�
6HGLPHQWR�0DULQKRV

$QW{QLR�)UHLWDV��'U� *ROGHU�$VVRFLDWHV 5HYLVmR�6rQLRU

*DEULHOD�0HOOR��0�6F� *ROGHU�$VVRFLDWHV &RRUGHQDomR�GR�30446�GR�5LR�'RFH

*XVWDYR�(VWUDGD��'U� *ROGHU�$VVRFLDWHV
&RRUGHQDomR�GR�30446�GD�=RQD�&RVWHLUD�H�
(VWXiULRV

*DEULHOD�5RGULJXHV��0�6F� *ROGHU�$VVRFLDWHV
(ODERUDomR�GRV�3URFHGLPHQWRV�GH�
$PRVWUDJHP�H�$QiOLVH�4XtPLFD

$QJHOR�)UDJD�%HUQDUGLQR��'U� 8)(6
(ODERUDomR�GR�&RPSRQHQWH�GH�)DXQD�
%HQW{QLFD�0DULQKD

0DXUHD�)O\QQ��'UD� 81,&$03
(ODERUDomR�GR�&RPSRQHQWH�GH�)DXQD�
%HQW{QLFD�$TXiWLFD�&RQWLQHQWDO

+HOYpFLR�'XDUWH *ROGHU�$VVRFLDWHV (ODERUDomR�GR�30446�GR�5LR�'RFH

(GXDUGR�5LFKDUG��0�6F� *ROGHU�$VVRFLDWHV
(ODERUDomR�GR�30446�GD�=RQD�&RVWHLUD�H�
(VWXiULRV

$XJXVWR�&HVDU�2OLYHLUD *ROGHU�$VVRFLDWHV (ODERUDomR�GR�3URJUDPD�GH�4$�4&

)HUQDQGR�7RPp *ROGHU�$VVRFLDWHV (ODERUDomR�GR�30446�GR�5LR�'RFH

&DPLOD�&RWULP *ROGHU�$VVRFLDWHV (VWDJLiULD

(TXLSH�WpFQLFD�GD�)XQGDomR�5HQRYD�UHVSRQViYHO�SHOD�FRRUGHQDomR�GR�30446�

1RPH ,QVWLWXLomR )XQomR

7KLDJR�0DUFKH]L�'RHOLQJHU� )XQGDomR�5HQRYD
*HUHQWH�([HFXWLYR�GH�3URJUDPDV�
6RFLRDPELHQWDO

<RQH�0HOR�GH�)��)RQVHFD )XQGDomR�5HQRYD /tGHU�3URJUDPD�GH�3URJUDPD�6RFLRDPELHQWDO

$OODQ�6XKHWW�5HLV )XQGDomR�5HQRYD $QDOLVWD�GH�3URJUDPD�6RFLRDPELHQWDO

%UtJLGD�*XVVR�0DLROL )XQGDomR�5HQRYD (VSHFLDOLVWD�GH�3URJUDPD�6RFLRDPELHQWDO

/XFLDQR�)UDQoD�5RFKD )XQGDomR�5HQRYD (QJHQKHLUR�GH�$XWRPDomR

0DULDQD�%DUFHORV�&��:HUQHFN )XQGDomR�5HQRYD $QDOLVWD�GH�0HLR�$PELHQWH
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����� 5()(5Ç1&,$6�
$JrQFLD�1DFLRQDO�GH�ÈJXDV��$1$���*XLD�1DFLRQDO�GH�&ROHWD�H�3UHVHUYDomR�GH�$PRVWUDV��ÈJXD��VHGLPHQWR��
FRPXQLGDGHV�DTXiWLFDV�H�HIOXHQWHV�OtTXLGRV��%UDVtOLD�����S��������

$0(5,&$1�38%/,&�+($/7+�$662&,$7,21��$3+$���6WDQGDUG�0HWKRGV�IRU�WKH�([DPLQDWLRQ�RI�:DWHU�DQG�
:DVWHZDWHU����QG�(GLWLRQ��:DVKLQJWRQ��'&��86$�������

$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$��$%17���1%5�������������3UHVHUYDomR�H�WpFQLFDV�GH�
DPRVWUDJHP�GH�HIOXHQWHV�OtTXLGRV�H�FRUSRV�UHFHSWRUHV��������

$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$��$%17���1%5�,62�,(&������������9HUVmR�&RUULJLGD�
��������5HTXLVLWRV�JHUDLV�SDUD�D�FRPSHWrQFLD�GH�ODERUDWyULRV�GH�HQVDLR�H�FDOLEUDomR��������

$662&,$d­2� %5$6,/(,5$� '(� 1250$6� 7e&1,&$� �$%17��� 1RUPD� $%17� 1%5� �������������
(FRWR[LFRORJLD���&ROHWD��SUHVHUYDomR�H�SUHSDUR�GH�DPRVWUDV��������

&(7(6%�� &RPSDQKLD� GH� 7HFQRORJLD� GH� 6DQHDPHQWR� $PELHQWDO�� )LWRSOkQFWRQ� GH� iJXD� GRFH�� PpWRGRV�
TXDOLWDWLYRV�H�TXDQWLWDWLYR�±�0pWRGR�GH�HQVDLR��6mR�3DXOR��1RUPD�7pFQLFD�/����������S��������

&21$0$��5HVROXomR������������'LVS}H�VREUH�D�FODVVLILFDomR�GRV�FRUSRV�GH�iJXD�H�GLUHWUL]HV�DPELHQWDLV�
SDUD�R�VHX�HQTXDGUDPHQWR��EHP�FRPR�HVWDEHOHFH�DV�FRQGLo}HV�H�SDGU}HV�GH�ODQoDPHQWR�GH�HIOXHQWHV��H�Gi�
RXWUDV�SURYLGrQFLDV��������

&21$0$�� 5HVROXomR�� ���������� (VWDEHOHFH� DV� GLUHWUL]HV� JHUDLV� H� RV� SURFHGLPHQWRV� UHIHUHQFLDLV� SDUD� R�
JHUHQFLDPHQWR�GR�PDWHULDO�D�VHU�GUDJDGR�HP�iJXDV�VREMXULVGLomR�QDFLRQDO��������

&216(/+2�(67$'8$/�'(�32/Ë7,&$�$0%,(17$/��&23$0���&216(/+2�(67$'8$/�'(�5(&85626�
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*$5$17,$�'(�48$/,'$'(�(�&21752/(�'(�48$/,'$'(��4$�4&�
(VVH� $QH[R DSUHVHQWD� R SURJUDPD� GH�*DUDQWLD� H� &RQWUROH� GD�4XDOLGDGH� �4$�4&� TXH� VHUi� DGRWDGR� QR�

3URJUDPD�GH�0RQLWRUDPHQWR�4XDOL�4XDQWLWDWLYR�6LVWHPiWLFR�GH�ÈJXD�H�6HGLPHQWRV��30446��

��� 2%-(7,92
(VWH� SURJUDPD� GH�4$�4& WHP� FRPR� REMHWLYR� IRUQHFHU� LQIRUPDo}HV� TXH� SHUPLWDP� DVVHJXUDU� H� JDUDQWLU� D�

SUHFLVmR�H�DFXUiFLD�GRV�UHVXOWDGRV�REWLGRV�QR�kPELWR�GR�30446��3DUD�LVVR�HVWH�SURJUDPD�IRUQHFH�GLUHWUL]HV�

JHUDLV� GH� FRQWUROH� H� JDUDQWLD� GH� TXDOLGDGH� D� VHUHP� REVHUYDGDV� QRV� SURFHGLPHQWRV� GH� DPRVWUDJHP��

SUHSDUDomR�GH�DPRVWUDV��PHGLo}HV�GH�FDPSR�H�DQiOLVHV�TXtPLFDV��FXMD�GHVFULomR�p�DSUHVHQWDGD�QR�$QH[R�

&��EHP�FRPR�LQIRUPDo}HV�VREUH D�JHVWmR�GDV�LQIRUPDo}HV�D�VHUHP�JHUDGDV�QHVVH�SURFHVVR�

��� 0(72'2/2*,$
$V�VHJXLQWHV�UHIHUrQFLDV�SDGU}HV�VHUmR�XVDGDV�SDUD�YDOLGDU�RV�UHVXOWDGRV�GDV�DQiOLVHV�GH�ODERUDWyULR�

� $1$� H� &(7(6%� �������� *XLD� 1DFLRQDO� GH� &ROHWD� H� 3UHVHUYDomR� GH� $PRVWUDV�� iJXD�� VHGLPHQWR��

FRPXQLGDGHV�DTXiWLFDV�H�HIOXHQWHV�OtTXLGRV�

� $%17�1%5� ,62�,(&� ����������� �$%17� ������� HVWDEHOHFH� UHTXLVLWRV� JHUDLV� SDUD� D� FRPSHWrQFLD� GH�

ODERUDWyULRV�H�FDOLEUDomR�QR�%UDVLO�

� '24�&*&5(���������� �,10(752� ������� FRPSUHHQGH� RULHQWDo}HV� VREUH� YDOLGDomR� GH� PpWRGRV�

DQDOtWLFRV�

� $%17� 1%5� ����������� �$%17� ������� HVWLSXOD� SURFHGLPHQWRV� SDUD� DYDOLDU� D� TXDOLGDGH� GH� FRQWUROH�

DPRVWUDJHP�SDUD�ILQV�GH�LQYHVWLJDomR�GH�iUHDV�FRQWDPLQDGDV�

� 86(3$�����5�������� �86(3$�������� GHVFUHYH�R�SURJUDPD�GH�FRQWUROH�GH�TXDOLGDGH� �4$�4&��SDUD�

DQiOLVH�GH�FRPSRQHQWHV�LQRUJkQLFRV�SHOD�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��86(3$��

� 86(3$�����5��������� �86(3$��������GHVFUHYH�R�SURJUDPD�GH�FRQWUROH�GH�TXDOLGDGH��4$�4&��SDUD�

DQiOLVH�GH�FRPSRVWRV�RUJkQLFRV�SHOD�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��86(3$��

��� *DUDQWLD�GD�4XDOLGDGH��4$�
$� JDUDQWLD� GD� TXDOLGDGH� �4$�� QR� SURFHVVR� GH� DPRVWUDJHP� H� DQiOLVHV� ODERUDWRULDLV VHUi DVVHJXUDGD�

FRQVLGHUDQGR�

� &RQWUDWDomR�GH�ODERUDWyULR�DFUHGLWDGR�SHOD�1%5�,62�������SDUD�RV�SDUkPHWURV�TXH�VHUmR�DQDOLVDGRV�

QR�30446�

� &DSDFLWDomR�WpFQLFD�GD�HTXLSH�UHVSRQViYHO�

� 'HILQLomR�GRV�SURFHGLPHQWRV�GH�DPRVWUDJHP�H�DQiOLVH��EHP�FRPR HVSHFLILFDomR�GH�HTXLSDPHQWRV H�

PDWHULDLV�EDVHDGD�QR�$QH[R�&�

� $YDOLDomR�SUpYLD�GRV�DFHVVRV H�LQIUDHVWUXWXUD�GLVSRQtYHO��LQFOXLQGR�D�ORJtVWLFD GH�WUDQVSRUWH�GH�DPRVWUDV�
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� 5HTXLVLWRV�SDUD�RV�HTXLSDPHQWRV�GH�PHGLomR�HP�FDPSR GDV�FDPSDQKDV�GH�DPRVWUDJHP�PDQXDO�

� 9HULILFDomR� RX� DMXVWH�� RSHUDomR� GHVWLQDGD� D� ID]HU� FRP� TXH� XP� LQVWUXPHQWR� GH� PHGLomR� WHQKD�

GHVHPSHQKR� FRPSDWtYHO� FRP� R� VHX� XVR�� 2� DMXVWH� VHUi UHDOL]DGR� DQWHV� GH� FDGD� FDPSDQKD� GH�

DPRVWUDJHP��FRP�PDWHULDLV�GH� UHIHUrQFLD� UDVWUHiYHLV��SURGX]LGRV�SRU� ODERUDWyULR�DFUHGLWDGR SHOR�

,10(752 H�TXH�SRVVXDP�FHUWLILFDGR�GH�FDOLEUDomR�YiOLGRV�

� 'HVFRQWDPLQDomR�GRV�HTXLSDPHQWRV��'HQWUH�RV�GLYHUVRV�HTXLSDPHQWRV�XWLOL]DGRV�QDV�DWLYLGDGHV�GH�

DPRVWUDJHP�� SDUWH� VmR� GHVFDUWiYHLV� H� SDUWH� XWLOL]DGRV� FRP� IUHTXrQFLD� �QmR� GHVFDUWiYHLV��� $�

DTXLVLomR� GH� HTXLSDPHQWRV� GHVFDUWiYHLV� FRQIRUPH� GHPDQGD� GH� SURMHWR�� D� ILP� GH� HYLWDU� R�

DUPD]HQDPHQWR�GHVWHV�PDWHULDLV��H�D�OLPSH]D�GH�HTXLSDPHQWRV�QmR�GHVFDUWiYHLV�SDUD�FDGD�DPRVWUD�

DQDOLVDGD�YLVDP�HYLWDU�SRVVLELOLGDGHV�GH�FRQWDPLQDomR�FUX]DGD�HQWUH�iUHDV�GH�LQWHUHVVH�RX�SRQWRV�

GH� DPRVWUDJHP�� 2� SURFHGLPHQWR� PtQLPR� SDUD� D� OLPSH]D� GH� HTXLSDPHQWRV� GH� FDPSR� QmR�

GHVFDUWiYHLV� �SH��EDOGHV�H�EDGHMDV�GH� LQR[�� VHUi�� ODYDJHP�FRP�VDEmR�QmR� IRVIDWDGR�H�SRVWHULRU�

HQ[iJXH�FRP�iJXD�GH�ERD�TXDOLGDGH��PLQHUDO�RX�GHLRQL]DGD���&DVR�R�HTXLSDPHQWR��PHVPR�DSyV�D�

ODYDJHP��DSUHVHQWH�HYLGrQFLDV�GH�FRQWDPLQDomR �S�H��PDQFKDV��LQFUXVWDo}HV��VXMHLUD�SDUHQWH�QmR�

UHPRYLGD FRP� R� SURFHVVR� GH� OLPSH]D�� VHUi VXEVWLWXtGR�� 2� HTXLSDPHQWR� ³FRQWDPLQDGR´� VHUi

GHVFDUWDGR� RX� HQFDPLQKDGR� SDUD� DVVLVWrQFLD� WpFQLFD� HVSHFLDOL]DGD� SDUD� SURFHGHU� FRP� D�

GHVFRQWDPLQDomR� 3DUD�DV�PXOWLSDUDPHWURV�H�GHPDLV�HTXLSDPHQWRV�GH�PHGLomR�D�OLPSH]D�GHYHUi�

RFRUUHU�FRQIRUPH�RULHQWDo}HV�GR�IDEULFDQWH�

� 1mR�VHUi�SHUPLWLGR�IXPR�RX�FRQVXPR�DOLPHQWRV�RX�EHELGDV�GXUDQWH�D�DPRVWUDJHP��6HUmR�HYLWDGDV�
TXDLVTXHU�RXWUDV�IRQWHV�GH�FRQWDPLQDomR�GDV�DPRVWUDV�

� $�DPRVWUDJHP�GHYH�VHJXLU�D�VHJXLQWH�RUGHP��PLFURELROyJLFRV�Æ DQiOLVHV�TXtPLFDV��H[FHWR�PHWDLV��
Æ PHWDLV�GLVVROYLGRV�Æ PHWDLV�WRWDLV�Æ HFRWR[LFROyJLFRV�Æ FRPXQLGDGHV�ELROyJLFDV��

� 5HTXLVLWRV�SDUD�RV�HTXLSDPHQWRV�GH�PHGLomR�DXWRPiWLFRV�GDV�(VWDo}HV�7HOHPpWULFDV�

� 1DV�(VWDo}HV�7,32�,,�D�IUHTXrQFLD�GH�YLVLWDV�SDUD�PDQXWHQomR�GDV�VRQGDV�VHUi�VHPDQDO��'XUDQWH�

HVVDV�YLVLWDV��D�FDOLEUDomR�GDV�VRQGDV�VHUi�YHULILFDGD�SRU�PHLR�GH�FRPSDUDomR�HQWUH�RV�YDORUHV�

UHSRUWDGRV�SHOD�VRQGD�LQVWDODGD�H�DTXHOHV�UHSRUWDGRV�SRU�XPD�VRQGD� FDOLEUDGD��&DVR�RV�YDORUHV�

UHSRUWDGRV�SRU�DPEDV�DV�VRQGDV�VHMDP�GLIHUHQWHV��PDLRU�TXH����GR�YDORU�PHGLGR�QD�VRQGD�SDGUmR���

D�VRQGD�LQVWDODGD�VHUi�VXEVWLWXtGD�SRU�RXWUD�VRQGD�FDOLEUDGD�RX�SRU�RXWURV�VHQVRUHV�FDOLEUDGRV��SDUD�

JDUDQWLU�D�FRQILDELOLGDGH�GRV�GDGRV�PRQLWRUDGRV��$�FDOLEUDomR�GD�VRQGD�RX�GRV�VHQVRUHV�VHUi�IHLWD�

QHFHVVDULDPHQWH�HP�ODERUDWyULR�SDUD�HYLWDU�FRQWDPLQDomR�GDV�VROXo}HV�GH�FDOLEUDomR��

� 1DV�(VWDo}HV�7,32�,�VHP�WXUELGtPHWUR��D�IUHTXrQFLD�GH�YLVLWDV�SDUD�PDQXWHQomR�GDV�VRQGDV�VHUi�

ELPHVWUDO��2QGH�H[LVWLU�WXUELGtPHWUR�LQVWDODGR�D�IUHTXrQFLD�GH�YLVLWD�VHUi�VHPDQDO��

� $V�HVWDo}HV� DXWRPiWLFDV� FRQWDUmR� FRP�YLVLWDV� HVSHFtILFDV� GH�PDQXWHQomR� FRUUHWLYD� VHPSUH� TXH�

KRXYHU� LQWHUUXSomR� QD� WUDQVPLVVmR� GRV� GDGRV� SRU� SHUtRGR� VXSHULRU� D� ��� KRUDV�� 2� SHUtRGR� VHP

WUDQVPLVVmR�GH�GDGRV�QmR�XOWUDSDVVDUi���GLDV�

��� &RQWUROH�GH�4XDOLGDGH �4&�
2�FRQWUROH�GH�TXDOLGDGH��4&��VH�UHIHUH�D�WpFQLFDV�LQWHUQDV�XVDGDV�SDUD�PHGLU�H�DYDOLDU�D�TXDOLGDGH�GRV�GDGRV��

6HUmR�FROHWDGDV�DPRVWUDV�HVSHFtILFDV�SDUD�ILQV�GH�4&��DV�TXDLV�VHUmR�XVDGDV�SDUD�GHWHFWDU�H�UHGX]LU�HUURV�

VLVWHPiWLFRV�H�DOHDWyULRV�TXH�SRVVDP�RFRUUHU�GXUDQWH�RV�SURFHGLPHQWRV�GH�ODERUDWyULR�H�GH�DPRVWUDJHP�QR�

FDPSR�
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����� &RQWUROH�GH�4XDOLGDGH�GH�&DPSR

$EDL[R�VmR�GHVFULWRV�RV� UHTXLVLWRV�SDUD�R�FRQWUROH�GH�TXDOLGDGH�SDUD�D�DPRVWUDJHP�GH�iJXD�VXSHUILFLDO H�

VHGLPHQWR�

� %UDQFR GH�FDPSR��WHP�FRPR�REMHWLYR�LGHQWLILFDU�DQRPDOLDV�QR�ORFDO�GH�DPRVWUDJHP�TXH�SRVVDP�LQWHUIHULU�

QRV�UHVXOWDGRV�DQDOtWLFRV��$V�DPRVWUDV�GH�EUDQFR�GH�FDPSR�VHUmR FRQVWLWXtGDV�SRU�iJXD�GHLRQL]DGD��WLSR�

���H�VXEPHWLGDV DR�DPELHQWH�GD�DPRVWUDJHP�SHOR�PHVPR�WHPSR�QHFHVViULR�SDUD�HQFKHU�XPD�JDUUDID�

GH�DPRVWUD�QRUPDO�FRP�D�DPRVWUD�GH�iJXD�GR�FDPSR� 6HUi FROHWDGR�QR�PtQLPR�XP�EUDQFR�GH�FDPSR�

SRU�GLD�VRPHQWH�TXDQGR�DV�VXEVWkQFLDV�GH�LQWHUHVVH�IRUHP�RUJkQLFRV�YROiWHLV��FDVR�D�DQiOLVH�QmR�VHMD�

SDUD�VXEVWkQFLDV�YROiWHLV�R�EUDQFR�GH�FDPSR QmR�p�DSOLFiYHO �$%17�1%5�������������

� %UDQFR�GH�HTXLSDPHQWR��TXDQWLGDGH�GH�iJXD�GHLRQL]DGD�TXH��GHSRLV�GH�SDVVDU�SRU�XP�HTXLSDPHQWR�GH�

DPRVWUDJHP��p�WUDQVIHULGD�SDUD�IUDVFRV�GH�FROHWD�H�HQYLDGD�DR�ODERUDWyULR�SDUD�DQiOLVH�GRV�SDUkPHWURV�

GH� LQWHUHVVH�� 2� LQWXLWR� GHVWD� DPRVWUD� p� YHULILFDU� VH� R� HTXLSDPHQWR� XWLOL]DGR� QD� DPRVWUDJHP� IRL�

HIHWLYDPHQWH�OLPSR�DQWHV�GR�SURFHGLPHQWR�GH�DPRVWUDJHP��2�SURFHGLPHQWR�GH�ODYDJHP�GR�HTXLSDPHQWR�

VHUi UHDOL]DGR�FRP�R�XVR�GH�iJXD�LVHQWD�GDV�VXEVWkQFLDV�GH�LQWHUHVVH�H�FRP�VDEmR�QmR�IRVIDWDGR��6HUi

SUHSDUDGR�XP�EUDQFR�GH�HTXLSDPHQWR�SRU�PDWUL]�D�FDGD�GLD��VHQGR�HVWH�OLPLWDGR�D����DPRVWUDV��RX�VHMD��

FDVR�KDMD�PDLV�GH����DPRVWUDV�HP�XP�GLD�GH�DPRVWUDJHP��GHYH�VH�SURFHGHU�FRP�D�FROHWD�GH�PDLV�

EUDQFRV�GH�HTXLSDPHQWR��$�DPRVWUD�GH�EUDQFR�GH�HTXLSDPHQWR�GHYH�VHU�HQFDPLQKDGD DR�ODERUDWyULR�

SDUD�D�DQiOLVH�GDV�PHVPDV�VXEVWkQFLDV�GH�LQWHUHVVH �$%17�1%5�������������

� %UDQFR� GH� YLDJHP�� YLVD� DYDOLDU� SRVVtYHLV� LQWHUIHUHQWHV� RX� SRWHQFLDLV FRQWDPLQDo}HV� GXUDQWH� R�

SURFHGLPHQWR�GH�WUDQVSRUWH�GH�DPRVWUDV�GR�ORFDO�GD�DPRVWUDJHP�DWp�D�FKHJDGD�DR�ODERUDWyULR��2�EUDQFR�

GH�YLDJHP VHUi FRQVWLWXtGR�SRU�iJXD�GHLRQL]DGD��WLSR�����1R�PtQLPR�XP�EUDQFR�GH�YLDJHP VHUi�FROHWDGR�

SRU�GLD�VRPHQWH�TXDQGR�DV�VXEVWkQFLDV�GH�LQWHUHVVH�IRUHP�RUJkQLFRV�YROiWHLV� FDVR�D�DQiOLVH�QmR�VHMD�

SDUD�VXEVWkQFLDV�YROiWHLV�R�EUDQFR�GH�FDPSR QmR�p�DSOLFiYHO�

� %UDQFR� GH� WHPSHUDWXUD�� WHP� SRU� REMHWLYR� DYDOLDU� VH� DV� DPRVWUDV� IRUDP� GHYLGDPHQWH� UHVIULDGDV� QD�

WHPSHUDWXUD�LQGLFDGD�SHOR�PpWRGR�GH�DQiOLVH��YHU�$QH[R�&���&DGD�FDL[D�WpUPLFD�FRQWHUi XP�EUDQFR�GH�

WHPSHUDWXUD��2V�EUDQFRV�VHUmR FRQVWLWXtGRV�GR�IUDVFR�GH�PDLRU�WDPDQKR�H[LVWHQWH�QD�FDL[D�WpUPLFD��H�D�

WHPSHUDWXUD�VHUi YHULILFDGD�WUrV�YH]HV�DR�ORQJR�GR�GLD�GH�DPRVWUDJHP��VHQGR�UHJLVWUDGDV HP�IRUPXOiULR�

HVSHFtILFR��2�WHUP{PHWUR�XWLOL]DGR�SDUD�D�PHGLomR�VHUi FDOLEUDGR�

� 'XSOLFDWD GH�FDPSR��XPD�DPRVWUD�TXH�p�WUDWDGD�QDV�PHVPDV�FRQGLo}HV�GD�DPRVWUD�RULJLQDO�D�ILP�GH�

GHWHUPLQDU�D�SUHFLVmR�GR�PpWRGR��$PRVWUDV�GXSOLFDWDV�WDPEpP�VHUmR XVDGDV�SDUD�DYDOLDU D YDULDELOLGDGH�

GH�XP�SRQWR�GH�DPRVWUDJHP��6HUi FROHWDGD�XPD�GXSOLFDWD�SRU�PDWUL]��FRP�IUHTXrQFLD�PtQLPD�GH����

SRU�GLD�� VHQGR�HVWH� OLPLWDGR�D� ���DPRVWUDV��RX�VHMD�� FDVR�KDMD�PDLV�GH� ��� DPRVWUDV�HP�XP�GLD� GH�

DPRVWUDJHP��GHYH�VH�SURFHGHU FRP�D�FROHWD�GH�PDLV�EUDQFRV�GH�HTXLSDPHQWR� $V�GXSOLFDWDV�H�DPRVWUDV�

RULJLQDLV�GHYHP VHU�HQFDPLQKDGDV DR�ODERUDWyULR�SDUD�D�DQiOLVH�GDV�PHVPDV�VXEVWkQFLDV�GH�LQWHUHVVH�

$V�DPRVWUDV�4& VHUmR WUDWDGDV�GD�PHVPD�IRUPD�TXH�DV�GHPDLV�DPRVWUDV�H�HQYLDGDV�SDUD�R�ODERUDWyULR�SDUD�

VHUHP�VXEPHWLGDV�jV�PHVPDV�DQiOLVHV��3DUD� LVVR��DV DPRVWUDV�4&�VHUmR URWXODGDV�FRP�QRPHV�TXH�QmR�

SHUPLWDP�TXH�R�ODERUDWyULR�DV�LGHQWLILTXH�FRPR�DPRVWUDV�4&�

����� &RQWUROH GH�4XDOLGDGH�/DERUDWRULDO

$QWHV�GD�FRQWUDWDomR�GR�ODERUDWyULR�TXH�UHDOL]DUi�DV�DQiOLVHV�VROLFLWDGDV�VHUi�YHULILFDGR VH�R�PHVPR�SRVVXL�

DFUHGLWDomR� QR� VLWH� GR� ,10(752�� 1R� VLWH� GR� ,10(752� p� SRVVtYHO� DFHVVDU� R� Q~PHUR� GR HVFRSR� GH�
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DFUHGLWDomR� GR� ODERUDWyULR� �&5/��� DV� DQiOLVHV�� OLPLWHV� GH� TXDQWLILFDomR� H�PpWRGRV� FRQWUDWDGRV�� 7RGDV� DV�

DQiOLVHV�H�HQVDLRV�VHUmR UHDOL]DGRV�SRU�ODERUDWyULR�DFUHGLWDGR��1D�LPSRVVLELOLGDGH�GD�UHDOL]DomR�GD�DQiOLVH�

RX�HQVDLR�HP�ODERUDWyULR�DFUHGLWDGR��VHUi DSUHVHQWDGD�XPD�MXVWLILFDWLYD�WpFQLFD�SDUD�WDO�

5HFRPHQGD�VH�TXH�R�ODERUDWyULR�WHQKD�RV�VHJXLQWHV�FRQWUROHV��

� %UDQFR GR� PpWRGR�� DPRVWUD� FRQWUROH� GH� ODERUDWyULR� TXH� FRQVLVWH� GH� iJXD� GH� UHDJHQWH� VHP�

FRQWDPLQDomR� TXH�SDVVDUi SHORV�PHVPRV�SURFHGLPHQWRV�GH�XPD�DPRVWUD�UHDO��(P�FHUWDV�VLWXDo}HV��

SRGH�VH�WUDWDU�GH�XP�SDQR�GH�OLPSH]D�RX�ILOWUR�HVWpULO�SURFHVVDGR�DWUDYpV�GH�SURFHGLPHQWR�GH�DQiOLVH�H�

SUHSDUDomR�GH�DPRVWUD�DGHTXDGRV��2� ODERUDWyULR�D�VHU�FRQWUDWDGR� UHSRUWDUi QR�EROHWLP�GH�DQiOLVH�R�

EUDQFR�GR�PpWRGR�GH�WRGRV�RV�SDUkPHWURV�DQDOLVDGRV�QDTXHOH�ORWH�HVSHFtILFR�GH�DPRVWUDV�DQDOLVDGDV�

� 'XSOLFDWD�GH� ODERUDWyULR��DPRVWUD�FRQWUROH�GH� ODERUDWyULR�VXEPHWLGD�jV�PHVPDV�FRQGLo}HV�GH�DQiOLVH�

TXH�GHWHUPLQDGD�DPRVWUD��$YDOLD�D�HILFLrQFLD� QD�PHWRGRORJLD�GH�SUHSDUDomR�GH�DPRVWUDV� RQGH�VmR�

SURGX]LGDV�GXSOLFDWDV�GDV�DPRVWUDV�SDUD�DYDOLDomR�GD�SUHFLVmR�GR�VLVWHPD�GH�PHGLomR�GD�PHWRGRORJLD�

DQDOtWLFD��2�ODERUDWyULR�D�VHU�FRQWUDWDGR�UHSRUWDUi QR�EROHWLP�GH�DQiOLVH�RX�HP�FDUWD�WpFQLFD�R�UHVXOWDGR�

GD�GXSOLFDWD�GH�WRGRV�RV�SDUkPHWURV�DQDOLVDGRV�QDTXHOH�ORWH�HVSHFtILFR�GH�DPRVWUDV�DQDOLVDGDV�

� $PRVWUD� IRUWLILFDGD� �0DWUL[� 6SLNH��� DPRVWUD� QD� TXDO� XPD� FRQFHQWUDomR� FRQKHFLGD� GRV� DQDOLWRV� GH�

LQWHUHVVH�p�DGLFLRQDGD�D�ILP�GH�GHWHUPLQDU�D�LQWHUIHUrQFLD�GD�PDWUL]�VREUH�R�VLVWHPD�DQDOtWLFR��4XDQGR�

GLYLGLGD�HP�GXSOLFDWD��L�H���PDWUL[ VSLNH�GXSOLFDWH�� 06'��H�DQDOLVDGD�SHOR�PHVPR�SURFHVVR�DQDOtWLFR��D�

DPRVWUD�VSLNH�SRGH�VHU�XVDGD�SDUD�DYDOLDU�D�SUHFLVmR�DQDOtWLFD�DVVRFLDGD� 6HUi FROHWDGD�XPD�DPRVWUD�

IRUWLILFDGD� SRU� PDWUL]�� HP� GXSOLFDWD� D� FDGD� ��� DPRVWUDV�� (VWDV� DPRVWUDV� VHUmR HQFDPLQKDGDV DR�

ODERUDWyULR�SDUD�D�DQiOLVH�GDV�PHVPDV�VXEVWkQFLDV�GH�LQWHUHVVH�

� 0DWHULDO GH�5HIHUrQFLD�&HUWLILFDGR��05&���VmR�XVDGRV�SDUD�DYDOLDU�R�GHVHPSHQKR�GR�ODERUDWyULR��8P�

05&�WHP�YDORU�FRQKHFLGR�GH�FRQFHQWUDomR�H�LQFHUWH]D�UHODWLYD��2�05&�VHUi VXEPHWLGR�DR�ODERUDWyULR�

FRPR� VH� IRVVH� XPD� DPRVWUD�� RV� UHVXOWDGRV� GDV� DQiOLVHV� VHUmR� FRPSDUDGRV� DRV� GDGRV� GR�PDWHULDO�

FHUWLILFDGR� 6HUi HQFDPLQKDGR� DR� ODERUDWyULR� FRQWUDWDGR� XPD� DPRVWUD� 05&� SRU� FDPSDQKD� GH�

PRQLWRUDPHQWR�

� $QiOLVH� LQWHUODERUDWRULDO� WHP� FRPR� REMHWLYR� YHULILFDU� R� GHVHPSHQKR� GR� ODERUDWyULR� IUHQWH� DR�PpWRGR�

DQDOtWLFR��2�ODERUDWyULR�FRQWUDWDGR�SDUWLFLSDUi GH�XP�SURJUDPD�LQWHUODERUDWRULDO�YLVDQGR�PHGLU�D�TXDOLGDGH�

GRV� UHVXOWDGRV�HPLWLGRV�D�SDUWLU�GH�DPRVWUDV�GHYLGDPHQWH�SUHSDUDGDV� 2� LQWHUODERUDWRULDO�GHYHUi�VHU�

UHDOL]DGR� SDUD� RV� PpWRGRV� FRQWUDWDGRV�� GHVGH� TXH� WHFQLFDPHQWH� YLiYHO�� H� GHYHUi� VHJXLU� RV�

SURFHGLPHQWRV� H� FURQRJUDPDV� LQWHUQRV� GR� ODERUDWyULR�� Mi� DFUHGLWDGRV� SHOR� ,10(752�� FDEHQGR� DR�

ODERUDWyULR� UHSRUWDU� HVWHV� UHVXOWDGRV� D� FDGD� FDPSDQKD� GH� PRQLWRUDPHQWR�� MXQWR� FRP� RV� EROHWLQV� GH�

DQiOLVH�RX�ODXGRV�DQDOtWLFRV�

����� 5HTXLVLWRV�GH�$PRVWUDJHP�H�,GHQWLILFDomR�GDV�$PRVWUDV

2V�SURFHGLPHQWRV�GH�DPRVWUDJHP�VHUmR UHJLVWUDGRV�GH�PDQHLUD�VLVWHPiWLFD�HP�IRUPXOiULRV�HVSHFtILFRV�TXH�

VHUmR SUHHQFKLGRV�QR�PRPHQWR�GD�DPRVWUDJHP��2V�IRUPXOiULRV�VHUmR HODERUDGRV�SRU�PDWUL]�H�FRQWHUmR QR�

PtQLPR�� UHJLVWURV� GDV� REVHUYDo}HV� VREUH� DV� FRQGLo}HV� GH� DPRVWUDJHP�� HTXLSDPHQWRV� XWLOL]DGRV�� DV� QmR�

FRQIRUPLGDGHV�RX�DQRPDOLDV�YHULILFDV�GXUDQWH�R�SURFHVVR�GH�DPRVWUDJHP��UHVXOWDGRV GRV�SDUkPHWURV�ItVLFR�

TXtPLFRV�
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2V� UyWXORV� RX�HWLTXHWDV� GDV� IUDVFDULDV� D� VHUHP XWLOL]DGDV QD�DPRVWUDJHP� VHUmR UHVLVWHQWHV� D� XPLGDGH�H�

FRQWHUmR DV�VHJXLQWHV�LQIRUPDo}HV��LGHQWLILFDomR�GR�SURMHWR��GD�PDWUL]�H�GD�DPRVWUD��DQDOLWRV��SUHVHUYDQWHV��

GDWD�H�KRUiULR�GD�DPRVWUDJHP�

6HUmR XWLOL]DGDV�OXYDV�GH�SURFHGLPHQWR�GHVFDUWiYHLV�GXUDQWH�D�PDQLSXODomR�GH�WRGRV�RV�PDWHULDLV�XWLOL]DGRV�

QD�DPRVWUDJHP��2V�IUDVFRV�H�SUHVHUYDQWHV�XWLOL]DGRV�VHUmR IRUQHFLGRV�SHORV�ODERUDWyULRV�UHVSRQViYHLV�SHODV�

DQiOLVHV�TXtPLFDV��DGHTXDGRV�SDUD�FDGD�WLSR�GH�DPRVWUD�H�SDUkPHWURV�DQDOLVDGRV�

2�$QH[R�& DSUHVHQWD� FRQGLo}HV� SDUD� SUHVHUYDomR� H� WUDQVSRUWH� GH�DPRVWUDV� FRQIRUPH�HVSHFLILFDGR� QRV�

PpWRGRV�DQDOtWLFRV�GH�FDGD�SDUkPHQWUR�VHOHFLRQDGR�SDUD�R�30446�

����� &DGHLDV�GH�&XVWyGLD

&DGHLD�GH�FXVWyGLD�p�R�GRFXPHQWR�TXH�JDUDQWH�D�UDVWUHDELOLGDGH�GD�DPRVWUD��GHVGH�R�PRPHQWR�GD�FROHWD�DWp�

R�VHX�UHFHELPHQWR�SHOR� ODERUDWyULR��(VWH�GRFXPHQWR�GHYH�VHU�RULJLQDO�H� FDVR�KDMD� LQIRUPDo}HV�DOWHUDGDV��

HVWDV�VHUmR FODUDPHQWH�PDUFDGDV��UXEULFDGDV�H�DVVLQDGDV�

$�&DGHLD�GH�&XVWyGLD FRQWHUi QR�PtQLPR�DV�VHJXLQWHV�LQIRUPDo}HV��LGHQWLILFDomR�GR�SURMHWR��QRPH�H�HQGHUHoR�

GD� iUHD� GH� LQWHUHVVH��� HPSUHVD� UHVSRQViYHO� SHOD� DPRVWUDJHP�� LGHQWLILFDomR� GR� WpFQLFR� UHVSRQViYHO� SHOD�

HQWUHJD�H�SHOR� UHFHELPHQWR�GDV�DPRVWUDV�QR� ODERUDWyULR�� LGHQWLILFDomR�GD�DPRVWUD��GDWD�H�KRUD�GH�FROHWD��

DQDOLWRV�GH�LQWHUHVVH�H�WHPSHUDWXUD�GH�FKHJDGD�DR�ODERUDWyULR�

$�YDOLGDomR�GHVWHV�GDGRV�p�SDUWH�GR�SURFHVVR�GH�4&�H� FRQVLGHUDUi DV� LQIRUPDo}HV�FRQWLGDV�QRV� ODXGRV�

DQDOtWLFRV�H�QD�&DGHLD�GH�&XVWyGLD��$VVLP��WRGR�R�ODXGR�DQDOtWLFR�VHUi DSUHVHQWDGR�MXQWR�FRP�D�UHVSHFWLYD�

&DGHLD�GH�&XVWyGLD�

����� /DXGRV�$QDOtWLFRV

6HUmR REHGHFLGRV�WRGRV�RV�UHTXLVLWRV�HVWDEHOHFLGRV�SHOD�QRUPD�$%17�1%5�,62�,(&��������SRU�H[HPSOR��

LGHQWLILFDomR�GR�SURMHWR��QRPH�H�HQGHUHoR�GD�iUHD�GH�LQWHUHVVH��LGHQWLILFDomR�GD�DPRVWUD�H�PDWUL] H XQLGDGH�

GH�PHGLGD�FRHUHQWH�FRP�D�PDWUL]��5HVXOWDGRV�GH�PDWUL] VyOLGD�GHYHP VHU�H[SUHVVRV HP�EDVH�VHFD� LQFOXLQGR�

D�SRUFHQWDJHP�GH�VyOLGRV��OLPLWH�GH�TXDQWLILFDomR�FRPSDWtYHO�FRP�R�PpWRGR��YHU�$QH[R�&���

$V� LQIRUPDo}HV�VREUH�RV�FRQWUROHV�GH�TXDOLGDGH� ODERUDWRULDLV�FLWDGRV�QD�6HomR� ����� VHUmR DSUHVHQWDGDV��

$OpP�GLVVR��DV�DPRVWUDV�VHUmR DQDOLVDGDV�GHQWUR�GR�SUD]R�GH�YDOLGDGH�HVSHFtILFR�SDUD�FDGD�SDUkPHWUR�GH�
LQWHUHVVH��YHU�$QH[R�&���&DVR�FRQWUiULR� RV�UHVXOWDGRV�QmR�SRGHUmR�VHU�FRQVLGHUDGRV�H�XPD�QRYD�FDPSDQKD�

GH�DPRVWUDJHP�VHUi UHDOL]DGD�

��� 6,67(0$�'(�*(67­2�'(�'$'26�'2�03�
(VWD�VHomR�DSUHVHQWD�XPD�GHVFULomR�UHVXPLGD�GR�SURFHVVR GH�JHVWmR�GH�GDGRV�D�VHU�LPSOHPHQWDGR�FRPR�

SDUWH�GRV�SURFHGLPHQWRV�GH�4$�4&��FRP�EDVH�QR�VLVWHPD�0RQLWRU�3UR���FRQWUDWDGR�SHOD )XQGDomR�5HQRYD

�03���

2V� UHVXOWDGRV� RILFLDLV� GR� ODERUDWyULR� VmR� HQYLDGRV� FRPR� DUTXLYRV� HOHWU{QLFRV� HP� IRUPDWR� GH� GRFXPHQWR�

SRUWiWLO��3')���1R�HQWDQWR��R�IRUPDWR�3')�LQFRUSRUD�LQIRUPDo}HV�GH�IRUPDWDomR�H�DSUHVHQWDomR��QmR�VHQGR�

D�PHOKRU�HVFROKD�FRPR�XP�IRUPDWR�HOHWU{QLFR�GH�WUDQVIHUrQFLD�GH�GDGRV��3RUWDQWR��RV�ODERUDWyULRV�IRUQHFHP�

XP�DUTXLYR�GH�GDGRV�HOHWU{QLFRV��&69��HP�IRUPDWR�WH[WR�SXUR�FRP�FDPSRV�VHSDUDGRV�SRU�YtUJXOD��&69� TXH�
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p� XP� WLSR� GH� HVWUXWXUD� GH� GDGRV� RUJDQL]DGD� FRP� XP� IRUPDWR� FRQKHFLGR� H p� PDLV� DGHTXDGR� SDUD� VHU�

SURFHVVDGR�FRPSXWDFLRQDOPHQWH�

2V�GDGRV�UHSRUWDGRV�QR�DUTXLYR�3')�GHYHP�VHU HTXLYDOHQWHV�DRV�GDGRV�IRUQHFLGRV�QR�&69 FRUUHVSRQGHQWH��

$VVLP��XP�SURFHVVR�GH�UHYLVmR�PDQXDO�ID]�SDUWH�GR�IOX[R�GH�WUDEDOKR�GH�GDGRV�DWXDO��(VVD�HWDSD�YHULILFD VH

WRGRV�RV�UHVXOWDGRV�IRUDP�HQWUHJXHV�QRV�GRLV�IRUPDWRV�GLVSRQLELOL]DGRV�SHOR�ODERUDWyULR��3')�H�&69��

'H�SRVVH�GR�DUTXLYR�&69�HPLWLGR�SHORV�ODERUDWyULRV��DUTXLYR�HVWH�TXH�p�JHUDGR�VHP�LQWHUIHUrQFLD�KXPDQD�

�UH�GLJLWDomR�PDQXDO���HVWH�p�VXEPHWLGR�D�UHYLV}HV�PDQXDLV�H�HQWmR�p�FDUUHJDGR�QR�VLVWHPD�SDUD�TXH�VHMD�

YDOLGDGR��TXDOLILFDGR��DUPD]HQDGR�H�SDUD�TXH�VHMD�OLQNDGR�DR�ODXGR�HP�3'��(VWDV�TXDWUR�~OWLPDV�HWDSDV�WRGDV�

IHLWDV�GH�PRGR�WRWDOPHQWH�DXWRPiWLFR�SHOR�VLVWHPD�

3RGHPRV�GHVFUHYHU�UHVXPLGDPHQWH�HVVDV�HWDSDV�GD�VHJXLQWH�IRUPD�

� 9DOLGDomR�� QHVWD� HWDSD� YHULILFD�VH� VH� RV� UHVXOWDGRV� HVWmR� GHQWUR� GH� IDL[DV� XVXDOPHQWH� SRVVtYHLV� H�

HVSHUDGDV��5HVXOWDGRV�FRP�S+!���� SRU�H[HPSOR��VmR�EORTXHDGRV��DVVLP�FRPR�RXWUDV�YDULiYHLV�HP�TXH�

p�SRVVtYHO�VH�HVWDEHOHFHU�XP�OLPLWH�ItVLFR��9HULILFD�VH�WDPEpP�VH�RV�QRPHV�GDV�YDULiYHLV�H�RV�QRPHV�

GRV�SRQWRV�GH�DPRVWUDJHP�SUp�H[LVWHP QR�EDQFR�GH�GDGRV�

� 4XDOLILFDomR��QHVWD�HWDSD�VH�DGLFLRQDP�PDUFDGRUHV�LQGLFDQGR�VLWXDo}HV�TXH�SRGHP�WHU�RFRUULGR�FRP�D�

DPRVWUD�H�LQIRUPDo}HV�LPSRUWDQWHV�VREUH�R�UHVXOWDGR�

� $UPD]HQDPHQWR�H�OLQN�GR�ODXGR�HP�3')��DR�HQYLDU�DR�03��R�DUTXLYR�&69��HQYLD�VH�QR�PHVPR�PRPHQWR�

R�ODXGR�HP�3')��2�QRPH�GR�DUTXLYR�GR�ODXGR�HP�3')�VHUi�R�PHVPR�TXH�D�UHIHUrQFLD�GR�ODXGR��GHVWD�

IRUPD�R�03��OLJD�WRGRV�RV�UHVXOWDGRV�GH�XP�GHWHUPLQDGR�ODXGR�D�XP�~QLFR�DUTXLYR�HP�3')�

&RPR�IRUPD�GH�YLDELOL]DU�R�VLVWHPD�03��SDUD�QDYHJDomR�SRU�FDGD�LQVWLWXLomR�HQYROYLGD��,%$0$��$1$��,(0$��

$*(5+�� ,*$0� H� ,&0%LR��� GXUDQWH� R� PRQLWRUDPHQWR� SUHYLVWR� QR� 30446 RV� VHJXLQWHV� DMXVWHV� VHUmR�

SURYLGHQFLDGRV�QR�VLVWHPD��

� $JUXSDPHQWR HP�GRLV�JUXSRV�GH�VLWHV WRGRV�RV�SRQWRV�GH�PRQLWRUDPHQWR�GDV�YDULiYHLV�DVVRFLDGDV�D�

iJXD� H� VHGLPHQWRV�� UHVSHFWLYDPHQWH� QRPHDGDV� FRPR�� iJXDV� LQWHULRUHV� �ULRV� H� ODJRDV��� FRVWHLUDV� H�

HVWXDULQDV��2V�VLWHV�DWXDLV�VHUmR�PDQWLGRV�SDUD�VH�PDQWHU�D�FRPSDWLELOLGDGH�FRP�R�KLVWyULFR�GH�GDGRV��

� ,QVHUomR�GRV�SDUkPHWURV�GH�UHIHUrQFLD�FRQWLGRV�QD�'HOLEHUDomR�1RUPDWLYD�&RSDP�&5+��Q������GH������

FRPR�PDLV�XPD�1RUPD�SDUD�DVVRFLDU�DR�OLPLWH�Pi[LPR�SHUPLWLGR��

� 6HUi�YLQFXODGR DR�EDQFR�GH�GDGRV�RV�ODXGRV�DQDOtWLFRV�GH�FDGD�UHVXOWDGR�DSUHVHQWDGR���$�$57�VHUi�XP�

DQH[R�QR�PHVPR�DUTXLYR�3')�GR� ODXGR�RX�VHUi�DSUHVHQWDGR�D�SDUWH��SRLV�D�$57�p�HPLWLGD�SDUD�XP�

FRQWUDWR�H�QmR�LQGLYLGXDOPHQWH�SDUD�FDGD�ODXGR���

� 'LVSRQLELOL]DomRDRV�yUJmRV�SDUWLFLSDQWHV�R�GLFLRQiULR�GH�GDGRV�GR�6LVWHPD�03��HODERUDGR��

� 2V� SRQWRV� DWXDOPHQWH� FDGDVWUDGRV� VHUmR� UHQRPHDGRV� D� ILP� GH�PDQWHU D� VpULH� KLVWyULFD� GRV� SRQWRV�

FRLQFLGHQWHV�FRP�D�UHGH�TXH� Mi�HUD�PRQLWRUDGD�SHOD�)XQGDomR�SDUD�R�30446��1HVWH�PHVPR�SODQR�

HQFRQWUD�VH�XPD�WDEHOD�³GH�SDUD´ FRP�RV�QRYRV�FyGLJRV UHODFLRQDQGR�RV�FRP�RV�DQWLJRV

� 6HUi� IL[DGD GDWD� � GD� FROHWD� D� VHU� UHDOL]DGD�QR� FDOHQGiULR�� SDUD� DFRPSDQKDPHQWR� SHODV� HTXLSHV� GR�

JRYHUQR��R�SHUtRGR�VHUi�LQIRUPDGR�SRU�H�PDLO�YLVWR�TXH�QR�VLVWHPD�QmR�p�SRVVtYHO�D�HVSHFLILFDomR�GD�

KRUD�GD�FROHWD�QDV�SURJUDPDo}HV�GH�FDOHQGiULR��

� /LEHUDomR� GH DFHVVR� GLUHWR� j� EDVH� GH� GDGRV� GR� VLVWHPD� 03��� SRU� PHLR� GH� XPD� 9LHZ�� SDUD�

FRQVXOWDV�DTXLVLo}HV�GRV�GDGRV�GH�LQWHUHVVH�GD�$1$�H�GHPDLV�HQWLGDGHV��1D�SODQLOKD�HP�DQH[R�j�1RWD�
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7pFQLFD�Q�����GD�&7�6+4$� IRL�VROLFLWDGD TXH�RV�GDGRV VHMDP�HVWUXWXUDGRV�GH�DFRUGR� FRP�DTXHODV�

HVSHFLILFDo}HV�SDUD�TXH SRVVDP�VHU�SRVWHULRUPHQWH�LQWHJUDGRV�j�EDVH�GH�GDGRV�GR�6LVWHPD�1DFLRQDO�

GH�,QIRUPDo}HV�VREUH�5HFXUVRV�+tGULFRV��61,5+��DWUDYpV�GR�VLVWHPD�+,'52��EHP�FRPR��XP�LQYHQWiULR�

GH�LQIRUPDo}HV�QHFHVViULDV�SDUD�D�FDUDFWHUL]DomR�GDV�HVWDo}HV�GH�PRQLWRUDPHQWR��(QWUHWDQWR��QD�9,(:

SUHVHQWH� QR� VLVWHPD� 03�� GH� FRQWUDWR� GD� )XQGDomR� 5HQRYD� QmR� p� SRVVtYHO� D� YLVXDOL]DomR� GRV�

PHWDGDGRV�� SURSULHGDGHV� H� TXDOLILFDGRUHV� GRV� UHVXOWDGRV� GH� FDGD� YDULiYHO�� &DVR� VHMD� QHFHVViULR� D�

YLVXDOL]DomR� GHVWDV LQIRUPDo}HV� SDUD� D� EDVH� GH� GDGRV� GR� 61,5+�� D� )XQGDomR� H� D� $1$� GHYHUmR�

WUDEDOKDU�HP�FRQMXQWR�SDUD�HVWUXWXUDU�XPD�QRYD�IRUPD�GH�FRQH[mR�GHVWD�EDVH�GH�GDGRV�

� 6HUi� GLVSRQLELOL]DGR� DRV� yUJmRV�� LQGLYLGXDOPHQWH�� XP� ORJLQ� SRU� LQVWLWXLomR� SDUD� DFHVVR� DR� PyGXOR

'(6.723� GR� 03�� RQGH� p� SRVVtYHO� D� YLVXDOL]DomR� GH� UHVXOWDGRV� QR� PDSD�� JHUDomR� GH� JUiILFRV� H�

H[SRUWDomR�GH�GDGRV�SDUD�(;&(/��;/6��RX�7(;72��&69��

� 3DUD�DV�HVWDo}HV�DXWRPiWLFDV�VHUi�GLVSRQLELOL]DGR DRV�yUJmRV�H�DXWRULGDGHV�XP�VXSHUYLVyULR�:(%�RQGH�

VHUi SRVVtYHO� YLVXDOL]DU� HP� WHPSR� UHDO� DV� PHGLo}HV� GDV� HVWDo}HV�� DODUPHV� GH� LQWHJULGDGH� GRV�

HTXLSDPHQWRV��YLVXDOL]DU�JUiILFRV�H�H[SRUWDU�GDGRV��(QWUHWDQWR�FRPR�RV�GDGRV�VmR�HP�WHPSR�UHDO�HOHV�

QmR�VmR�GDGRV�YDOLGDGRV��SRLV�HVWD�YDOLGDomR�RFRUUH�DSHQDV�QR�03���TXDQGR�D�SDUWLU� GD�SRVVH�GRV�

UHVXOWDGRV�GH�FDOLEUDo}HV�IHLWDV�SHODV�HTXLSHV�GH�PDQXWHQomR�GH�FDPSR�RV�GDGRV�PHGLGRV�GDV�VRQGDV�

H�VHQVRUHV�VHUmR�PDUFDGRV�FRPR�$3529$'26�RX�1­2�$3529$'26��(P�FDVR�GH�QmR�DSURYDomR��

RV�GDGRV�QmR�VHUmR�FDUUHJDGRV�QR�03��SRU�1­2�VHUHP�GDGRV 9È/,'26�

��� 4XDOLILFDomR PDQXDO�GRV�GDGRV
2V� GDGRV�� DQWHV� GH� VHUHP� FDUUHJDGRV� QR�03��� SDVVDUmR� SRU� XPD� YHULILFDomR�PDQXDO� GH� LQWHJULGDGH H�

TXDOLILFDomR�GH�UHVXOWDGRV� 2V�ODXGRV�UHFHELGRV�VmR�FRQIHULGRV�SRU�XPD�HTXLSH�GH�SURILVVLRQDLV�WUHLQDGRV��

FDSDFLWDGRV�SDUD�D�LGHQWLILFDomR�GH�LQFRQVLVWHQFLDV�HYLGHQWHV��WDLV�FRPR�

� )DOWD�GH�FRPSDWLELOLLGDGH�HQWUH�RV�GDGRV�FRUUHVSRQGHQWHV�FRQWLGRV�QRV�DUTXLYRV�GH�3')�H�&69�

� ,GHQWLILFDomR�LQFRUUHWD�GRV�SRQWRV��RX�GLYHUJrQFLD�HQWUH�ORFDO��JHRUUHIUHQFLDPHQWR�H�PDWUL]�DQDOtWLFD�

� )DOWD�GH�LQIRUPDo}HV��FDPSRV�LQFRPSOHWRV�RX�HP�EUDQFR�

� 'LYHUJrQFLD�GH�XQLGDGHV�GH�PHGLGD�

� )RUPDWDo}HV�GH�FDUDFWHUHV� LQFRPSDWtYHLV�FRP�R�EDQFR�GH�GDGRV�03���SRU�H[HPSOR��VXEVWLWXLomR�GH�

SRQWR�SRU�YtUJXOD�

,GHQWLILFDGDV� DV� LQFRQVLVWrQFLDV�� DV� PHVPDV� VmR� QRWLILFDGDV� DRV� ODERUDWyULRV� HPLVVRUHV� GRV� UHVSHFWLYRV�

ODXGRV��TXH�VmR�UHVSRQViYHLV�SHOD�FRUUHomR�H�HPLVVmR�GH�QRYRV�ODXGRV�UHYLVDGRV��

(VWD�DWLYLGDGH�p�UHDOL]DGD�SRU�XPD�HTXLSH�GH�WULDJHP�GH�ODXGRV�H�JHVWmR�GR�EDQFR�GH�GDGRV��TXH�DWXD�GH�

IRUPD�LQWHJUDGD�UHDOL]DQGR�DWLYLGDGHV�HVWUXWXUDGDV�HP�XP�IOX[R�GH�SURFHVVR�TXH�FRQWHPSOD�

� 5HFHELPHQWR�GRV�ODXGRV�

� &RQWUROH��HQYLR�H�DUTXLYDPHQWR�GH�GRFXPHQWRV�

� 7ULDJHP�H�LPSRUWDomR�GH�GDGRV�SDUD�R�VLVWHPD�

� &RQWUROH�GH�UHYLV}HV�
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� *HVWmR�GD�LQIRUPDomR�

$GLFLRQDOPHQWH�� R 03�� IRL� SUHYLDPHQWH� FRQILJXUDGR� SDUD� H[HFXWDU XP� SHTXHQR� FRQMXQWR� GH� YHULILFDo}HV�

EiVLFDV� GH�GDGRV� LPSHGLQGR�TXH� GDGRV� LQYiOLGRV� VHMDP�FDUUHJDGRV�� SRU� H[HPSOR�� GDGRV� IRUD� GDV� IDL[DV�

XVXDOPHQWH� HVSHUDGDV� SDUD� FDGD� SDUkPHWUR��0DV�HVVD� YHULILFDomR�EiVLFD� QmR� p� VXILFLHQWH��3DUD UHDOL]DU�

YHULILFDo}HV� PDLV� FRPSOHWDV� p� QHFHVViULD� XPD� DQiOLVH� FUtWLFD� PDQXDO� VREUH� RV� GDGRV� HQWUHJXHV� SHORV�

ODERUDWyULRV��1HVWD�DQiOLVH�PDQXDO�VHUmR�UHDOL]DGDV�PDUFDo}HV�QRV�GDGRV�FRP�XP�TXDOLILFDGRU�TXH�LQGLTXH�

HYHQWRV�SHUWLQHQWHV�GH�VHUHP�UHSRUWDGRV�FRPR��SRU�H[HPSOR��FRQWDPLQDomR�GD�DPRVWUD�QR�ODERUDWyULR��(VVDV�

YHULILFDo}HV�PDQXDLV�GH�GDGRV�VHUmR�UHDOL]DGDV�DQWHV�TXH�HVWH VHMD�LPSRUWDGR�SDUD�R�03���GH�PRGR�TXH�VH�

WHQKD DSHQDV�UHVXOWDGRV DSURYDGRV�RX�PDUFDGRV�FRP�DV�VXDV�GHYLGDV�REVHUYDo}HV QR�VRIWZDUH�

��� 4XDOLILFDomR DXWRPiWLFD GRV�GDGRV
4XDOLILFDGRUHV�GH�GDGRV�VHUmR�DSOLFDGRV�DWUDYpV�GH�VFULSWV SUp�SURJUDPDGRV��GHVHQYROYLGRV SHOR�IRUQHFHGRU�

GH�VRIWZDUH�GR�03���(+6'DWD��H�DUPD]HQDGRV HP�XP�GRV�FDPSRV�SHUVRQDOL]DGRV�GR�VRIWZDUH��(VWH�FDPSR�

SHUVRQDOL]DGR� VHUi� GHQRPLQDGR� �&XVWRP� 'DWD� 4XDOLILHU��� 6H�PDLV� GH� XP� TXDOLILFDGRU� IRU� DSOLFDGR� D� XP�

UHJLVWUR�GH�GDGRV��RV�PHVPRV�VHUmR�VHSDUDGRV�SRU�XP�FDUDFWHUH��_�� (VWHV�TXDOLILFDGRUHV�WUD]HP�LQIRUPDo}HV�

UHOHYDQWHV�GR�UHVXOWDGR�RX�GD�DPRVWUD�

(VWH� FiOFXOR� SHUVRQDOL]DGR� VHUi� H[HFXWDGR DXWRPDWLFDPHQWH� SHOR� VLVWHPD DSyV� RV� GDGRV� WHUHP� VLGR�

LPSRUWDGRV�FRP�r[LWR�SDUD�R�03��

$�7DEHOD�� IRUQHFH�XPD�YLVmR�JHUDO�GRV�TXDOLILFDGRUHV�GH�GDGRV�H�LQGLFD�VH�HOHV�VmR�DSOLFDGRV�PDQXDOPHQWH

RX�DXWRPDWLFDPHQWH�

7DEHOD����'HVFULomR�GRV�TXDOLILFDGRUHV�GH�GDGRV

4XDOLILFDGRU 'HVFULomR�GR�TXDOLILFDGRU $SOLFDomR�PDQXDO�RX�DXWRPiWLFD

$

/LPLWH� GH� TXDQWLILFDomR LQDGHTXDGR�� LJXDO� RX�

PDLRU TXH� R� SDGUmR� GH� TXDOLGDGH� RX� YDORU� GH�

UHIHUrQFLD� DSOLFiYHO� PDLV� UHVWULWLYR� GHILQLGR� HP�

OHJLVODomR �5HVROXomR� &21$0$� ����������

5HVROXomR� &21$0$� ���������� 5HVROXomR�

&23$0� ���������� FRQVLGHUDQGR�VH� DV�

GLIHUHQoDV�HQWUH�iJXDV�VDOLQDV��VDOREUDV�H�GRFH�

H�VHGLPHQWRV�GH�iJXDV�GRFHV�H�VDOLQDV��VH�QmR�

KRXYHU� OLPLWH�� GHYH� VHU� FRQVLGHUDGR� R� PHQRU�

YDORU�UHJLVWUDGR�QD�VpULH�KLVWyULFD�,*$0�$1$�

0DQXDO

%
5HVXOWDGR�GH�FRQWDPLQDomR�ODERUDWRULDO�RX�RXWUR�

SUREOHPD�RULXQGR�GR�ODERUDWyULR
0DQXDO

&
5HVXOWDGR� GH� SUREOHPD� GH� FRQWDPLQDomR� GH�

FDPSR
0DQXDO



$1(;2�$
3URFHGLPHQWRV�GR�3URWRFROR�GH�&RQWUROH�GH�6HJXUDQoD�GD�4XDOLGDGH�GRV�
'DGRV��4$�4&�

$EULO������
1��GH�5HIHUrQFLD 57����B���������������B- ����

4XDOLILFDGRU 'HVFULomR�GR�TXDOLILFDGRU $SOLFDomR�PDQXDO�RX�DXWRPiWLFD

(
&RQFHQWUDomR� PXLWR� DEDL[R� GR� LQWHUYDOR�

HVSHUDGR�� LPSURYiYHO
$XWRPiWLFD

)
&RQFHQWUDomR� PXLWR� DFLPD� GR� LQWHUYDOR�

HVSHUDGR�� LPSURYiYHO
$XWRPiWLFD

3
S+� GH� FDPSR� H� GH� ODERUDWyULR� WrP� GLIHUHQoD�

VXSHULRU�D��
$XWRPiWLFD

+
2[LJrQLR�GLVVROYLGR PHGLGR�HP�FDPSR p�PDLRU�

TXH����PJ�/
$XWRPiWLFD

6 S+ GH�FDPSR�QmR�HVWi�HQWUH���H��� $XWRPiWLFD

,

7HPSHUDWXUD�GH�iJXD�GRFH�HP�FDPSR�p�PDLRU�

GR� TXH� ���&�� WHPSHUDWXUD� GH� iJXD� VDOLQD� HP�

FDPSR�p�PDLRU�TXH����&

$XWRPiWLFD

/ S+�GH�ODERUDWyULR�QmR�HVWi�HQWUH���H��� $XWRPiWLFD

*
5D]mR HQWUH� FRQGXWLYLGDGH� H� VyOLGRV� WRWDLV�

GLVVROYLGRV QmR�HVWi�HQWUH������H ����
$XWRPiWLFD

-
5D]mR HQWUH�GXUH]D�H�DOFDOLQLGDGH�QmR�HVWi�HQWUH�

����H��
$XWRPiWLFD

2
'LIHUHQoD�UHODWLYD HQWUH�FRQGXWLYLGDGH�GH�FDPSR�

H�GH�ODERUDWyULR�QmR�p�PHQRU�GR�TXH����
$XWRPiWLFD

4
&DUERQR� 2UJkQLFR� 7RWDO� WHP� FRQFHQWUDomR�

PHQRU GR�TXH�&DUERQR�2UJkQLFR�'LVVROYLGR
$XWRPiWLFD

5
)yVIRUR�7RWDO� WHP� FRQFHQWUDomR PHQRU� GR� TXH�

)yVIRUR�'LVVROYLGR
$XWRPiWLFD

7
&RQFHQWUDomR�GH�PHWDLV�GLVVROYLGRV�H[FHGH�D�GH�

PHWDLV�WRWDLV�HP�PDLV�GH����
$XWRPiWLFD

=

5HVXOWDGR� VLJQLILFDQWH� GHYLGR� D� XPD� HOHYDGD�

GLIHUHQoD�UHODWLYD�HQWUH�XPD�GXSOLFDWD�GH�FDPSR�

RX� DPRVWUD� GLYLGLGD� H� VXD� DPRVWUD�

FRUUHVSRQGHQWH�� 2V� FULWpULRV� SDUD� D� DSOLFDomR�

GHVWH� TXDOLILFDGRU� GHSHQGHP� GD� PDWUL]� GD�

DPRVWUD�H�GR�OLPLWH�GH�TXDQWLILFDomR GR�WHVWH�

0DQXDO
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��� 5()(5Ç1&,$6
$1$�H�&(7(6%���������*XLD�1DFLRQDO�GH�FROHWD�H�SUHVHUYDomR�GH�DPRVWUDV��iJXD��VHGLPHQWR��FRPXQLGDGHV�

DTXiWLFDV�H�HIOXHQWHV�OtTXLGRV��&(7(6%��6mR�3DXOR�����S�

$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�� $%17���������$%17�1%5�������������3UHVHUYDomR�H�WpFQLFDV�

GH�DPRVWUDJHP GH�HIOXHQWHV�OtTXLGRV�H�FRUSRV UHFHSWRUHV ± 3URFHGLPHQWR��5LR�GH�-DQHLUR��5-����S�

$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�� $%17���������$%17�1%5��������������&RQWUROH�GH�TXDOLGDGH�

QD�DPRVWUDJHP�SDUD�ILQV�GH�LQYHVWLJDomR�GH�iUHDV�FRQWDPLQDGDV�± 3URFHGLPHQWR��5LR�GH�-DQHLUR��5-����S�

$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�� $%17���������$%17�1%5�,62�,(&�������������5HTXLVLWRV�JHUDLV�

SDUD�D�FRPSHWrQFLD�GH�ODERUDWyULRV�GH�HQVDLR�H�FDOLEUDomR��5LR�GH�-DQHLUR��5-����S�

%DVWRV��+��+��&��&ULWpULRV�SDUD�KDELOLWDomR�GH�SURYHGRUHV�GH�(3��VHJXQGR�RV�SULQFtSLRV�GD�$%17�,62�,(&�

*XLD�����'LVSRQtYHO�HP���KWWS���ZZZ�DQYLVD�JRY�EU�UHEODV�$SUBVHP�SSW!��$FHVVR�HP����GH]�������

&KXL��4��6��+���%LVSR��-��0��$���,DPDVKLWD��&��2��2�SDSHO�GRV�SURJUDPDV�LQWHUODERUDWRULDLV�SDUD�D�TXDOLGDGH�

GRV�UHVXOWDGRV�DQDOtWLFRV��4XtPLFD�1RYD��Y������Q�����S�����������������

,QVWLWXWR�1DFLRQDO�GH�0HWURORJLD��4XDOLGDGH�H�7HFQRORJLD ± ,10(752 ������� ,QIRUPDo}HV�VREUH�HQVDLRV�GH�

SURILFLrQFLD��'LVSRQtYHO�HP����KWWS���ZZZ�LQPHWUR�JRY�EU�PHWFLHQWLILFD�HQVDLR3URILFLHQFLD�DVS�!��$FHVVR�HP��

���RXW�������

,QVWLWXWR�1DFLRQDO�GH�0HWURORJLD��4XDOLGDGH�H�7HFQRORJLD ± ,10(752���������2ULHQWDomR�VREUH�YDOLGDomR�GH�

PpWRGRV�DQDOtWLFRV��'RFXPHQWR�GH�FDUiWHU�RULHQWDWLYR��'24�&*&5(��������S�

,QVWLWXWR�GH�3HVTXLVDV�7HFQROyJLFDV�GR�(VWDGR�GH�6mR�3DXOR�� ,37���������*XLD�GH�HODERUDomR�GH�SODQRV�GH�

LQWHUYHQomR� SDUD� R JHUHQFLDPHQWR� GH� iUHDV� FRQWDPLQDGDV�� 2UJ�� 6DQGUD� /~FLD� GH� 0RUDHV�� &OiXGLD�

(FKHYHQJXi�7HL[HLUD��$OH[DQGUH�0DJQR�GH�6RXVD�0D[LPLDQR����HG��6mR�3DXOR��63�����S�

3DUNKXUVW��'�/��DQG�&�$�-��$SSHOR��������8VHU¶V�*XLGH�WR�3+5((4&��9HUVLRQ����± $�&RPSXWHU�3URJUDP�IRU�

6SHFLDWLRQ� %DWFK�5HDFWLRQ�� 2QH�'LPHQVLRQDO� 7UDQVSRUW�� DQG� ,QYHUVH� *HRFKHPLFDO� &DOFXODWLRQV��

8�6��*HRORJLF�6XUYH\��:DWHU�5HVRXUFHV�,QYHVWLJDWLRQV�5HSRUW���������

8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�� 86(3$���������1DWLRQDO�)XQFWLRQDO�*XLGHOLQHV�IRU�,QRUJDQLF�

6XSHUIXQG��:DVKLQJWRQ��'&���86(3$���(3$�����5����������:DVKLQJWRQ��'&�����S
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$1(;2�%
/RFDOL]DomR�H�DFHVVR�DRV�SRQWRV�GH�DPRVWUDJHP�VLWXDGRV�QR�
ULR�'RFH��HP�VHXV�DIOXHQWHV�H�QDV�ODJRDV�PDUJLQDLV�
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$EULO������
1��GH�5HIHUrQFLD 57����B������������B���- ����

��� ,1752'8d­2
1HVWH�$QH[R�VmR�DSUHVHQWDGDV�DV�GHVFULo}HV�GRV�SURFHGLPHQWRV�GH�DPRVWUDJHP�H�DQiOLVH�GRV�FRPSRQHQWHV�
GR�30446�GR�ULR�'RFH�H�GD�=RQD�&RVWHLUD�H�(VWXiULRV��

1D�6HomR���� VmR�DSUHVHQWDGRV�RV�SURFHGLPHQWRV�GH�DPRVWUDJHP��GLYLGLGRV�HQWUH�DTXHOHV�SHUWLQHQWHV�DR�
VLVWHPD�IOXYLDO��6HomR����� H�RV�TXH�GHYHP�VHU�VHJXLGRV�SDUD�D�]RQD�FRVWHLUD�H�HVWXiULRV��6HomR �����

1D� 6HomR� ��� VmR� DSUHVHQWDGRV� RV� SURFHGLPHQWRV� GH� DQiOLVH�� RUJDQL]DGRV� HQWUH� SDUkPHWURV� ELROyJLFRV�
�6HomR������H�TXtPLFRV�H�ItVLFRV�TXtPLFRV��6HomR������

��� 352&(',0(1726�'(�$02675$*(0
6mR�DSUHVHQWDGRV�QHVWD�VHomR�RV�SURFHGLPHQWRV�GH�DPRVWUDJHP�D�VHUHP�HPSUHJDGRV�QR�VLVWHPD�IOXYLDO�
�6HomR������H�RV�TXH�GHYHP�VHU�VHJXLGRV�SDUD�D�]RQD�FRVWHLUD�H�HVWXiULRV��6HomR������

$V� FROHWDV� H� DQiOLVHV� GDV� DPRVWUDV�� EHP� FRPR� D� FDOLEUDomR� GRV� HTXLSDPHQWRV� VHUmR UHDOL]DGDV� SRU�
ODERUDWyULR�TXH�SRVVXD� UHFRQKHFLPHQWR�GH�FRPSHWrQFLD�SRU�PHLR�GH�DFUHGLWDomR�RX�KRPRORJDomR� �5HGH�
%UDVLOHLUD�GH�&DOLEUDomR�± 5%&�RX�5HGH�%UDVLOHLUD�GH�/DERUDWyULRV�GH�(QVDLR�± 5%/(���FRQIRUPH�GLVSRVWR�QD�
'HOLEHUDomR�1RUPDWLYD�&23$0�Q�������GH����GH�MXQKR�GH������

2V�SURFHGLPHQWRV�WpFQLFRV�GH�DPRVWUDJHP�H�SUHVHUYDomR�GDV�DPRVWUDV�GH�iJXD�H�VHGLPHQWRV�HVWDUmR GH�
DFRUGR�FRP�DV�VHJXLQWHV�QRUPDV�

� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV� �$%17�� 1%5 ���������� ± 3UHVHUYDomR� H� WpFQLFDV� GH�
DPRVWUDJHP�GH�HIOXHQWHV�OtTXLGRV�H�FRUSRV�UHFHSWRUHV�

� *XLD� 1DFLRQDO� GH� &ROHWD� H� 3UHVHUYDomR� GH� $PRVWUDV�� iJXD�� VHGLPHQWRV�� FRPXQLGDGHV� DTXiWLFDV� H�
HIOXHQWHV�OtTXLGDV�GD�$JrQFLD�1DFLRQDO�GDV�ÈJXDV�± $1$�H�&(7(6%�������� H�

� 6WDQGDUG�0HWKRGV�IRU�WKH�([DPLQDWLRQ�RI�:DWHU�DQG�:DVWH�:DWHU��$3+$��������

3DUD� D� UHDOL]DomR� GDV� FROHWDV� GH� iJXD� VXSHUILFLDO H� VHGLPHQWRV�� R� ODERUDWyULR� LUi� FRQWDU� FRP SHVVRDO�
TXDOLILFDGR�FRP�IRUPDomR�WpFQLFD�HP�TXtPLFD�RX�iUHD�FRUUHODWD��DOpP�GH�DFUHGLWDomR�QRV�WHUPRV�GD�$%17�
1%5� ,62�,(&������������ MXQWR� DR� ,QVWLWXWR�1DFLRQDO� GH�0HWURORJLD��1RUPDOL]DomR�H�4XDOLGDGH� ,QGXVWULDO�
�,10(752��

6mR� DSUHVHQWDGDV� D� VHJXLU� LQIRUPDo}HV� VREUH� RV� SURFHGLPHQWRV� GH� DPRVWUDJHP� TXH� VHUmR� DGRWDGRV��
,QIRUPDo}HV�DGLFLRQDLV�SRGHP�VHU�HQFRQWUDGDV�QDV�UHIHUrQFLDV�LQGLFDGDV�DFLPD�

��� 3URFHGLPHQWRV�*HUDLV�GH�$PRVWUDJHP
����� *DUDQWLD�GD�4XDOLGDGH�GD�$PRVWUDJHP
'H�DFRUGR�FRP�D�$%17 �����������DV�SUiWLFDV�OLVWDGDV�DEDL[R�VmR�QHFHVViULDV�SDUD�D�JDUDQWLD�GD�TXDOLGDGH�
GD�DPRVWUDJHP��0DLRUHV�GHWDOKHV�VREUH�D�*DUDQWLD�H�&RQWUROH�GD�4XDOLGDGH��4$�4&��VmR�DSUHVHQWDGDV�QR�
$QH[R�$�

� (PSUHJR GH�SHVVRDO�GH�FDPSR�H[SHULHQWH�HP�DPRVWUDJHP�GH�iJXD�H�VHGLPHQWR��UHJLVWUR�GH�GDGRV�H�
RSHUDomR�GRV�HTXLSDPHQWRV�XVDGRV�HP�DPRVWUDJHP�GH�FDPSR�

� 'LVFXVVmR�H�FRQFRUGkQFLD�HQWUH�WRGDV�DV�SDUWHV�HQYROYLGDV�QD�HODERUDomR�GR�SODQR�GH�DPRVWUDJHP�

� 6HOHomR�SUpYLD�GH�HTXLSDPHQWRV�H�PDWHULDLV�DGHTXDGRV�FRQVLGHUDQGR�RV�DVSHFWRV�GH�FDGD�SRQWR�GH�
DPRVWUDJHP�H�DV�PHOKRUHV�SUiWLFDV�DSOLFiYHLV�

� &DOLEUDomR�GRV�HTXLSDPHQWRV�FRQGX]LGD�SRU�ODERUDWyULRV�GD�5HGH�%UDVLOHLUD�GH�&DOLEUDomR��5%&��
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� $YDOLDomR�SUpYLD�GD�LQIUDHVWUXWXUD�GLVSRQtYHO�

� 8VR� GH� FRQGLo}HV� DGHTXDGDV� GH� OLPSH]D�� GH� GHVFRQWDPLQDomR�� GH� XVR� H� GH� PDQXWHQomR� GRV�
HTXLSDPHQWRV�H�UHFLSLHQWHV�
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$OpP�GRV�UHTXLVLWRV�DFLPD��DV�VHJXLQWHV�PHGLGDV�VHUmR LPSOHPHQWDGDV�FRPR�SDUWH�GR�VLVWHPD�GH�JDUDQWLD�
GH�TXDOLGDGH�GR�30446�

� $WHQGLPHQWR�DRV�UHTXLVLWRV�GH�6D~GH�H�6HJXUDQoD GD�)XQGDomR�H�GD�HPSUHVD�UHVSRQViYHO�SHOD�FROHWD�

� 2EVHUYDomR�IUHTXHQWH�GRV�UHTXLVLWRV�GH�6D~GH�H�6HJXUDQoD�

� $�)XQGDomR�VHUi FRQWDWDGD�LPHGLDWDPHQWH�SDUD�GLVFXWLU�TXDLVTXHU�PXGDQoDV�HP�UHODomR�DR�30446�H�
SDUD�UHSRUWDU�TXDLVTXHU�LQFLGHQWHV�GH�VD~GH�H�VHJXUDQoD�

� 5HJLVWURV��HP�FDGHUQRV�GH�FDPSR��GRV�UHVXOWDGRV�GH�FDOLEUDo}HV�GH�PHGLGRUHV�H�TXDOTXHU�PDQXWHQomR�
UHDOL]DGD�QRV�HTXLSDPHQWRV�GH�FDPSR�

� 6HUmR�UHJLVWUDGDV��D�OiSLV��DV�QRWDV�HP�FDGHUQRV�GH�FDPSR�j�SURYD�G¶iJXD��2V�FDGHUQRV�GH�FDPSR�H�
RV�UyWXORV�GDV�DPRVWUDV�VHUmR�FKHFDGRV�DR�ILQDO�GH�FDGD�GLD�GH�WUDEDOKR�SDUD�YHULILFDU�VXD�FRPSOHWXGH�
H�SUHFLVmR�

� 6HUmR�LQGLFDGDV�QR�FDGHUQR�GH�FDPSR�H�ILFKD�GH�DPRVWUDJHP�GR�SRQWR�GH�PRQLWRUDPHQWR�TXDLVTXHU�
WDUHIDV�QmR�H[HFXWDGDV�H�D�UD]mR�SHOD�TXDO�HODV�QmR�IRUDP�H[HFXWDGDV�

� 6HUmR�UHJLVWUDGRV�TXDLVTXHU�LQFLGHQWHV�RX�FRQGLo}HV�TXH�SRVVDP�DIHWDU�D�LQWHJULGDGH�RX�TXDOLGDGH�GDV�
DPRVWUDV�

� 2V�IRUPXOiULRV�GH�FDGHLD�GH�FXVWyGLD�VHUmR SUHHQFKLGRV�H�HQYLDGRV�MXQWR�FRP�DV�DPRVWUDV��YHU�$QH[R�
$��

� $�ORFDomR�GRV�SRQWRV�GH�DPRVWUDJHP�VHUi�IHLWD�FRP�XP�*36�XVDQGR�DV�FRRUGHQDGDV�DSUHVHQWDGDV�QD�
7DEHOD���GR�GRFXPHQWR�SULQFLSDO�

� 6HUmR� WLUDGDV� IRWRV� GRV� SRQWRV� GH� DPRVWUDJHP�� RQGH� DSOLFiYHO�� H� D� LQIRUPDomR� VHUi� UHJLVWUDGD� HP�
GRFXPHQWR�DQH[R�DRV�UHODWyULRV�GH�PRQLWRUDPHQWR�

� 6HUi�FHUWLILFDGR�TXH�WRGRV�RV�VDFRV��JDUUDIDV�H�UHFLSLHQWHV�GH�DPRVWUDJHP�HVWHMDP�URWXODGRV��FRP�GDWD��
KRUD��ORFDO��WLSR�GH�DPRVWUDJHP��VLPSOHV�RX�FRPSRVWD���SRQWR�GH DPRVWUDJHP�

� $V�EDWHULDV�GH�WRGRV�RV�GLVSRVLWLYRV�VHUmR FDUUHJDGDV�WRWDOPHQWH�DQWHV�GRV�HYHQWRV�GH�DPRVWUDJHP�GH�
FDPSR�

� 7RGDV�DV�PHGLo}HV�GH�FDPSR�H�DPRVWUDV�GH�iJXD�H�GH�VHGLPHQWRV�VHUmR�FROHWDGDV�YROWDQGR�VH�SDUD�
PRQWDQWH��GLUHomR�RSRVWD�DR�IOX[R��SDUD�HYLWDU�OHLWXUDV�LPSUHFLVDV�H�RX�FRQWDPLQDomR�GD�DPRVWUD�

� $V�DPRVWUDV�GH�iJXD�VXSHUILFLDO�VHUmR�FROHWDGDV�DQWHV�GH�FROHWDU�DV�DPRVWUDV�GH�VHGLPHQWRV�

� 2� SURILVVLRQDO� UHVSRQViYHO� SHOD� FROHWD� LUi� PDQWHU�VH� R� PDLV� OLPSR� SRVVtYHO� DR� PDQXVHDU� RV�
HTXLSDPHQWRV�H�UHFLSLHQWHV�GH�DPRVWUDJHP��VHJXLQGR�LQVWUXo}HV�TXH�LQFOXHP�
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� 8VDU�XP�QRYR�SDU�GH�OXYDV�QLWUtOLFDV��RX�OXYDV�GH�OiWH[�VHP�WDOFR��HP�FDGD�SRQWR�GH�DPRVWUDJHP�H�
WURFDU�DV�OXYDV�HQWUH�DV�DWLYLGDGHV�GH�FROHWD�GH�iJXD�H�GH�VHGLPHQWRV�

� 8VDU�VDFRV��JDUUDIDV�H�UHFLSLHQWHV�IRUQHFLGRV�SHOR�ODERUDWyULR� H�

� 1mR�WRFDU�D�SDUWH�LQWHUQD�GD�WDPSD�RX�D�ERFD�GDV�JDUUDIDV�RX�UHFLSLHQWHV�

� 6HUi� IHLWD� OLPSH]D�� PDQXWHQomR� H� FDOLEUDomR� GH� WRGRV� RV� HTXLSDPHQWRV� GH� FDPSR� DQWHV� GH� FDGD�
DPRVWUDJHP�

� 1mR� VHUi� SHUPLWLGR� IXPR�RX� FRQVXPR� DOLPHQWRV� RX� EHELGDV� GXUDQWH� D� DPRVWUDJHP��6HUmR� HYLWDGDV�
TXDLVTXHU�RXWUDV�IRQWHV�GH�FRQWDPLQDomR�GDV�DPRVWUDV�

� $�DPRVWUDJHP�GHYH�VHJXLU�D�VHJXLQWH�RUGHP��PLFURELROyJLFRV�Æ DQiOLVHV�TXtPLFDV��H[FHWR�PHWDLV� Æ
PHWDLV�GLVVROYLGRV�Æ PHWDLV�WRWDLV�Æ HFRWR[LFROyJLFRV�Æ FRPXQLGDGHV�ELROyJLFDV��

����� /LVWD�GH�'RFXPHQWRV��(TXLSDPHQWRV�H�0DWHULDLV
6mR�GHVFULWRV�DEDL[R�RV GRFXPHQWRV��HTXLSDPHQWRV�H�PDWHULDLV QHFHVViULRV�SDUD�D�DPRVWUDJHP�GH�iJXD�
VXSHUILFLDO� H� VHGLPHQWRV� (VWHV� SRGHUmR� VHU� DGDSWDGRV� SHOR� /DERUDWyULR� $FUHGLWDGR� UHVSRQViYHO� SHOD�
DPRVWUDJHP��GHVGH�TXH�KDMD�FRQFRUGkQFLD�SUpYLD�GD�&76+4$�

� 'RFXPHQWRV�GH�UHIHUrQFLD�

� 3ODQR�GH�VD~GH�H�VHJXUDQoD�

� )LFKDV�GH�LQIRUPDomR�GH�VHJXUDQoD�GH�PDWHULDO �06'6 RX�),634��GRV�SUHVHUYDQWHV�XWLOL]DGRV�QD�
DPRVWUDJHP�

� 3ODQR�GH�$PRVWUDJHP�

� 0DSD�GDV�HVWDo}HV�GH�DPRVWUDJHP FRP�HVFDOD�DGHTXDGD�DV�FRQGLo}HV�GR�FDPSR�

� 'RFXPHQWRV�H�IRUPXOiULRV�GH�WUDEDOKR�

� )RUPXOiULR�GH�FDGHLD�GH�FXVWyGLD�GH�ODERUDWyULR�

� &DGHUQR�GH�FDPSR�

� )LFKDV� GH� DPRVWUDJHP�� SDUD� DQRWDo}HV� GDV� REVHUYDo}HV� H� UHVXOWDGRV� GDV�PHGLo}HV� UHDOL]DGDV�
GXUDQWH�D�DPRVWUDJHP�

� 6D~GH�H�VHJXUDQoD�

� .LW�GH�SULPHLURV�VRFRUURV�

� 7HOHIRQH�SRU�VDWpOLWH��WHOHIRQH FHOXODU�RX�UiGLR�

� 0DFDF}HV�DWp�D�DOWXUD�GR�SHLWR��FRP�FLQWR��TXDQGR�QHFHVViULR�

� %RWDV�GH�ERUUDFKD�

� (TXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO��FDSDFHWHV��FROHWH�GH�DOWD�YLVLELOLGDGH��yFXORV�GH�VHJXUDQoD��
FROHWH� VDOYD�YLGDV�� FLQWR� GH� VHJXUDQoD�� OXYDV� QLWUtOLFDV� RX� GH� OiWH[� VHP� WDOFR�� FDOoDV� H� MDTXHWDV�
LPSHUPHiYHLV�

� &RQHV�GH�VHJXUDQoD�

� &ROHWD�H�SUHSDUR�GDV�DPRVWUDV�
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� %DUFR��DFHVVyULRV�H�HTXLSDPHQWRV�GH�VHJXUDQoD�GR�EDUFR��SRU�H[HPSOR��kQFRUD��FDER��PRWRU��

� )UDVFDULD�DGHTXDGD�SDUD�FDGD�WLSR�GH�DQiOLVH�RX�HQVDLR��YHU 6HomR�������2�TXDQWLWDWLYR�GH�IUDVFRV�
D�VHUHP�OHYDGRV�SDUD�FDGD�FDPSDQKD�GH�DPRVWUDJHP�GHYHUi�SUHYHU�XP�H[FHGHQWH�GH�SHOR�PHQRV�
����HP�UHODomR�DR�Q~PHUR�GH�DPRVWUDV�D�VHUHP�FROHWDGDV�

� &DL[DV�WpUPLFDV SDUD�DUPD]HQDJHP�GH�DPRVWUDV�

� ÈJXD�GHLRQL]DGD��WLSR����SDUD�EUDQFRV�GH�FDPSR H�OLPSH]D�GRV�HTXLSDPHQWRV�

� 6DEmR�QmR�IRVIDWDGR�SDUD�OLPSH]D�GRV�HTXLSDPHQWRV�QmR�GHVFDUWiYHLV�

� 6DFRV�RX�EROVDV�GH�JHOR�SDUD�D�FRQVHUYDomR�GH�DPRVWUD�

� 2XWURV�

� *36�

� &kPHUD�GLJLWDO FRP�SLOKDV�EDWHULDV�

� /iSLV�H�DSRQWDGRUHV�

� &RUGD�GH�Q\ORQ�����P��

��� 3URFHGLPHQWRV�(VSHFtILFRV�SDUD�D�$PRVWUDJHP�QRV�5LRV�H�
/DJRDV

����� $PRVWUDJHP�GH�ÈJXD�6XSHUILFLDO

������� /LVWD�GH�'RFXPHQWRV��(TXLSDPHQWRV�H�0DWHULDLV
$OpP�GRV�LWHQV�LQGLFDGRV�QD�6HomR��������VHUmR�QHFHVViULRV�

� 6RQGD�PXOWLSDUDPpWULFD�FDOLEUDGD�H�YHULILFDGD�

� &DUWD�FRQWUROH� FRQWHQGR� LQIRUPDo}HV� GLiULDV� VREUH� D� YHULILFDomR� GRV� HOHWURGRV� DQWHULRUPHQWH� DR�
LQtFLR�GDV�DWLYLGDGHV�GH�DPRVWUDJHP�

� 6ROXo}HV�GH�FDOLEUDomR�H�NLW�GH�PDQXWHQomR�GH�PXOWLSDUkPHWUR GH�TXDOLGDGH�GH�iJXD�

� (TXLSDPHQWR�GH�ILOWUDJHP�PDQXDO�

� )LOWURV� GHVFDUWiYHLV� FRP� SRURVLGDGH� GH� ����� �P� SDUD� ILOWUDomR� HP� FDPSR� GH� DPRVWUDV� D� VHUHP�
VXEPHWLGDV�D�DQiOLVHV�GDV�IUDo}HV�GLVVROYLGDV�GDV�VXEVWkQFLDV�GH�LQWHUHVVH�

� %DOGH�GH�DoR�LQR[�$,6,����/�SROLGR�FRP�FDSDFLGDGH�GH���OLWUR�

� %DOGH�GH�DoR�LQR[�$,6,����/�SROLGR�FRP�FDSDFLGDGH�GH����OLWURV�

� *DUUDID�GH�9DQ�'RUQ�HP�DoR�LQR[�$,6,����/�SROLGR�

� %DWLVFDIR�HP�DoR�LQR[�$,6,����/�SROLGR��SDUD�DPRVWUDV�TXH�QmR�SRGHP�VRIUHU�DHUDomR��

������� 3URFHGLPHQWRV�7pFQLFRV
6HUmR VHJXLGRV�RV�SURFHGLPHQWRV�JHUDLV�GH�DPRVWUDJHP�DSUHVHQWDGRV�QD�6HomR �����FRQIRUPH�DSOLFiYHO��
0DLV�HVSHFLILFDPHQWH��VHUmR VHJXLGRV�RV�VHJXLQWHV�FULWpULRV�
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� (P�FDGD�SRQWR�GH�PRQLWRUDPHQWR�GH�ULR�GHYHUi�VHU�IHLWD�D�YHULILFDomR�GD�KRPRJHQHLGDGH�GD�VHomR�SDUD�
GHILQLU�R SURFHGLPHQWR�GH�FROHWD�D�VHU�DGRWDGR�± DPRVWUDJHP�VLPSOHV�RX�FRPSRVWD����DPRVWUDV�VLPSOHV�
LJXDOPHQWH�HVSDoDGDV�QD�VHomR� WUDQVYHUVDO�GR�FDQDO���$�GHWHUPLQDomR�GD�KRPRJHQHLGDGH�VHUi IHLWD�
DWUDYpV�GH�XPD�WUDYHVVLD�QD�VHomR�WUDQVYHUVDO�GR�SRQWR�GH�PRQLWRUDPHQWR��GHWHUPLQDQGR�FRQWLQXDPHQWH�
R� SDUkPHWUR� &RQGXWLYLGDGH� (OpWULFD�� XWLOL]DQGR� VRQGD�PXOWLSDUDPpWULFD� VXEPHUVD� D� ��� FP�� &DVR� RV�
YDORUHV�GD�&RQGXWLYLGDGH�(OpWULFD�VHMDP�FRQVWDQWHV� RX�DSUHVHQWHP�YDULDomR� LQIHULRU�D�����SRGH�VH�
FRQVLGHUDU�D�VHomR�KRPRJrQHD��H�QHVWH�FDVR�VHUi VHJXLGR�R�SURFHGLPHQWR�GHVFULWR�QD�6HomR������������
'R�FRQWUiULR��VHUmR VHJXLGDV�DV�LQVWUXo}HV�SDUD�D�FROHWD�GH�DPRVWUDV�FRPSRVWDV�QR�FDQDO�DSUHVHQWDGDV�
QD�6HomR�����������

� 1R�FDVR�GH�SRQWRV�GH�DPRVWUDJHP�ORFDOL]DGRV�HP�FXUVRV�G�iJXD�HP�WUHFKRV�OrQWLFRV�H�HP�ODJRDV��VHUmR
VHJXLGDV�DV�LQVWUXo}HV�SDUD�DPRVWUDJHP DSUHVHQWDGDV�QD�6HomR�����������

��������� &ROHWD�GH�$PRVWUD�6LPSOHV

� $�SURIXQGLGDGH��P��VHUi�PHGLGD�H�VHUmR�UHDOL]DGDV�DV�PHGLo}HV�GH�FDPSR�DWUDYpV�GR�XVR�GDV�VRQGDV�
PXOWLSDUDPpWULFDV��7DEHOD�� GR�GRFXPHQWR�SULQFLSDO��HP�XP�SRQWR�QR�PHLR�GD�ODUJXUD�GR�FXUVR�G¶iJXD��
FDVR�VHMD�VHJXUR�ID]r�OR��&DVR�R�DFHVVR�D�SDUWH�FHQWUDO�GR�FXUVR�G¶iJXD�QmR�VHMD�VHJXUR��VHUi�FROHWDGD�
DPRVWUD�HP�XP�SRQWR�TXH�SRVVD�VHU�DFHVVDGR�FRP�VHJXUDQoD�R�PDLV�SUy[LPR�SRVVtYHO DR�PHLR�GD�
ODUJXUD�GR�FXUVR�G¶iJXD�

� $V�PHGLo}HV�GH�FDPSR�VHUmR�REWLGDV�QR�PHVPR�SRQWR�GH�FROHWD�GD�DPRVWUD�VXSHUILFLDO��D������P�DEDL[R�
GD� VXSHUItFLH� GD� iJXD�� $� SURIXQGLGDGH� DSUR[LPDGD� GD� PHGLomR� �P�� H� DV� GHPDLV� PHGLo}HV� VHUmR�
UHJLVWUDGDV�QR�FDGHUQR�GH�FDPSR��$�VRQGD�SHUPDQHFHUi�VXEPHUVD�GXUDQWH��QR�PtQLPR����PLQXWRV�RX�
GXUDQWH�R�WHPSR�QHFHVViULR�SDUD�D�HVWDELOL]DomR�GRV�YDORUHV�GRV�SDUkPHWURV�

� 2�SURFHGLPHQWR GH�FROHWD�GDV�DPRVWUDV�VLPSOHV�p GHVFULWR�DEDL[R�

�� 9ROWDQGR�VH� SDUD�PRQWDQWH�� D� DPRVWUD� GH� iJXD� VXSHUILFLDO� VHUi� FROHWDGD� FRP�DX[tOLR� GH� EDOGH� LQR[��
WRPDQGR�VH� FXLGDGR� SDUD� R� EDOGH� QmR� XOWUDSDVVDU� ��� FP� GH� SURIXQGLGDGH�� (VWD� p� D� SURIXQGLGDGH�
FRQVLGHUDGD�OLPLWH�HQWUH�iJXD�VXSHUILFLDLV�H�SURIXQGDV��VHJXQGR�$1$�H�&(7(6%��������

�� 1R�FDVR�GH�DPRVWUDV�TXH�QmR�SRGHP�VRIUHU�DHUDomR��R[LJrQLR�GLVVROYLGR��VXOIHWR��FRPSRVWRV�RUJkQLFRV�
YROiWHLV�H�IHQyLV���R�EDWLVFDIR�VHUi�HPSUHJDGR�SDUD�D�DPRVWUDJHP�GH�iJXD�VXSHUILFLDO�QR�OXJDU�GR�EDOGH�

�� 2�SURFHGLPHQWR�VHUi�UHSHWLGR�DWp�TXH�WRGRV�RV�IUDVFRV�HVWHMDP�FRP�R�YROXPH�GH�iJXD�QHFHVViULR�SDUD�
RV� HQVDLRV�� WRPDQGR� R� FXLGDGR� GH� PDQWHU� XP� HVSDoR� YD]LR� QR� IUDVFR� SDUD� VXD� SRVWHULRU�
KRPRJHQHL]DomR�

D� 1R�FDVR�GH�DPRVWUDV�TXH�QmR�SRGHP�VRIUHU�DHUDomR��H�J���VXOIHWR���GHYH�VH�FRPSOHWDU�
R�YROXPH�GR�IUDVFR��QmR�GHL[DQGR�HVSDoR�YD]LR�

�� 3DUD�RV�PHWDLV�GLVVROYLGRV��D�iJXD�GR�ORFDO�VHUi�ILOWUDGD�HP�FDPSR LPHGLDWDPHQWH�DSyV�D�FROHWD�H�DQWHV�
GH�DGLFLRQDU�jV�JDUUDIDV�GH�DPRVWUD�FRQWHQGR�FRQVHUYDQWHV��$�XQLGDGH�ILOWUDQWH�SDVVDUi�SRU�XP�SUp�
FRQGLFLRQDPHQWR�DQWHV�GD�ILOWUDJHP��FRPR�IRUPD�GH�SUHSDUi�OD SDUD�UHFHEHU�D�DPRVWUD�

D� (QFKHU�XPD�VHULQJD�HVWpULO�FRP�iJXD�GHLRQL]DGD

E� &RQHFWDU�XPD�XQLGDGH�ILOWUDQWH��PHPEUDQD��GH������ȝP�QD�VHULQJD�

F� 3DVVDU�XP�YROXPH�GH����P/�GH�iJXD�GHLRQL]DGD�SHOR�ILOWUR�

�� $SyV�R�SUp�FRQGLFLRQDPHQWR��R�VHJXLQWH�SURFHGLPHQWR�VHUi�VHJXLGR�

D� (QFKHU�D�VHULQJD��SUHHQFKHQGR�WRGR�R�VHX�YROXPH�

E� &RQHFWDU�R�ILOWUR�SUp�FRQGLFLRQDGR�j�SRQWD�GD�VHULQJD�

F� 3UHVVLRQDU�R�rPEROR�GD�VHULQJD�H�UHFROKHU�D�DPRVWUD�ILOWUDGD�HP�IUDVFR�GH�FROHWD�DSURSULDGR�
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G� 5HSHWLU�R�SURFHGLPHQWR�DWp�REWHU�R�YROXPH�QHFHVViULR�SDUD�R�HQVDLR�

H� &DVR�RFRUUD� VDWXUDomR�� R� ILOWUR� VHUi� VXEVWLWXtGR� SRU� RXWUR� QRYR� Mi� SUp�FRQGLFLRQDGR�H� R� YROXPH�
QHFHVViULR�SDUD�R�HQVDLR�VHUi�FRPSOHWDGR�

�� 9LVDQGR�PLQLPL]DU�D�SRVVLELOLGDGH�GH�FRQWDPLQDomR�DV�JDUUDIDV�GH�DPRVWUD�VHUmR�DEHUWDV�LPHGLDWDPHQWH�
DQWHV�GD�FROHWD�H�WDPSDQGR�DV�LPHGLDWDPHQWH�DSyV�R�HQFKLPHQWR�

�� $V�JDUUDIDV�VHUmR�FRORFDGDV�HP�FRROHUV�FRP�JHOR�RX�EROVDV�GH�JHOR�

�� 6HUmR�UHVSHLWDGRV�RV�SURFHGLPHQWRV�GH�SUHVHUYDomR�H�RV�SUD]RV�GH�YDOLGDGH�SDUD�WRGDV�DV�DPRVWUDV�
FROHWDGDV��RV�TXDLV�VmR�GHVFULWRV�QD�6HomR�����

��������� &ROHWD�GH�$PRVWUD�&RPSRVWD

$SyV�UHDOL]DGD�D�YHULILFDomR�H�FRQVWDWDomR�GD�QmR�KRPRJHQHLGDGH�GD�VHomR�WUDQVYHUVDO��VHUi�UHDOL]DGD�D�
DPRVWUDJHP�GH DPRVWUD�FRPSRVWD��$V�DPRVWUDV�FRPSRVWDV�VHUmR�REWLGDV�PHGLDQWH�D�FRPELQDomR�GH�FLQFR�
DPRVWUDV�LQGLYLGXDLV�VLPSOHV�GH���/��VXE�DPRVWUDV��GH�iJXD�FROHWDGDV�HP�SRQWRV�XQLIRUPHPHQWH�HVSDoDGRV�
DR� ORQJR� GD� ODUJXUD� GR� ULR�� SHUSHQGLFXODUPHQWH� j� VXD�PDUJHP��$V� VXE�DPRVWUDV� VHUmR� FROHWDGDV� D� XPD�
SURIXQGLGDGH�GH������P�H�PLVWXUDGDV�HP�XP�UHFLSLHQWH�GH�GH����OLWURV�

$VVLP�FRPR�SDUD�DV�DPRVWUDV�VLPSOHV��DOpP�GDV�DQiOLVHV�ODERUDWRULDLV�GD�DPRVWUD�FRPSRVWD��GHYHUmR�VHU�
GHWHUPLQDGRV RV� SDUkPHWURV� HP�FDPSR��1R�HQWDQWR�� SDUD� HVWH� FDVR�� GHYHUmR� VHU� HQYLDGRV� RV� GDGRV� GH�
FDPSR� GH� FDGD� XPD� GDV� DPRVWUDV� GDV� �� DPRVWUDV� VLPSOHV TXH� FRPSXVHUDP�D� DPRVWUD� FRPSRVWD�� 7DLV�
SDUkPHWURV�GHYHUmR�VHU�GHWHUPLQDGRV�DWUDYpV� GR� XVR�GDV�VRQGDV�PXOWLSDUDPpWULFDV�QR�PHVPR�SRQWR� GH�
FROHWD�GD�DPRVWUD�VXSHUILFLDO��D������P�DEDL[R�GD�VXSHUItFLH�GD�iJXD��$�VRQGD�GHYHUi�SHUPDQHFHU�VXEPHUVD�
GXUDQWH�� QR� PtQLPR�� �� PLQXWRV� RX� GXUDQWH� R� WHPSR� QHFHVViULR� SDUD� D� HVWDELOL]DomR� GRV� YDORUHV� GRV�
SDUkPHWURV�

2�SURFHGLPHQWR GH�FROHWD�GDV�DPRVWUDV�FRPSRVWDV�p GHVFULWR�DEDL[R�

�� 6HUi�IHLWR�R�SODQHMDPHQWR�GD�ORFDOL]DomR�GRV�SRQWRV�GH�FROHWD�GDV�VXE�DPRVWUDV��2V�SRQWRV�GH�FROHWD�
GH�VXE�DPRVWUDV�VHUmR�XQLIRUPHPHQWH�HVSDoDGRV�DWUDYpV�GD�ODUJXUD�GR�FDQDO��LQFOXLQGR���DPRVWUDV�D�
XPD�GLVWkQFLD�GH���D���P�D�SDUWLU�GD�PDUJHP�OLQKD�GH�iJXD�HP�PRYLPHQWR�

�� 2�UHFLSLHQWH�GH����/�SUHYLDPHQWH�OLPSR��IRUQHFLGR�SHOR�ODERUDWyULR�VHUi�HQ[DJXDGR�WUrV�YH]HV�XVDQGR�
iJXD�DPELHQWH�

�� 1R� SULPHLUR� SRQWR� GH� FROHWD� GH� VXE�DPRVWUD�� H� YROWDQGR�VH� SDUD� PRQWDQWH�� VHUmR UHJLVWUDGDV DV�
PHGLo}HV� GH� FDPSR� �7DEHOD� �� GR� GRFXPHQWR� SULQFLSDO�� D� XPD� SURIXQGLGDGH� GH� ���� P� DEDL[R� GD�
VXSHUItFLH�GD�iJXD��XVDQGR�R�PHGLGRU�SRUWiWLO�GH�TXDOLGDGH�GD�iJXD�

�� 9ROWDQGR�VH�SDUD�PRQWDQWH��VHUi�FROHWDGD�XPD�VXE�DPRVWUD�GH���/ QD�VXSHUItFLH��FRP�DX[tOLR�GH�EDOGH�
LQR[�

D� 1R� FDVR� GH� DPRVWUDV� TXH� QmR� SRGHP� VRIUHU� DHUDomR� �R[LJrQLR� GLVVROYLGR�� VXOIHWR��
FRPSRVWRV�RUJkQLFRV�YROiWHLV�H�IHQyLV���R�EDWLVFDIR�VHUi�HPSUHJDGR�SDUD�D�DPRVWUDJHP�
GH�iJXD�VXSHUILFLDO�QR�OXJDU�GR�EDOGH�

�� $�VXE�DPRVWUD�VHUi�GHVSHMDGD�QR�UHFLSLHQWH�GH����/�

�� 3DVVDQGR�VH SDUD�R�SUy[LPR�SRQWR�GH�FROHWD�GH�VXE�DPRVWUD�RV�SDVVRV���D�� VHUmR�UHSHWLGRV�DWp�TXH�
WHQKDP�VLGR�FROHWDGDV�FLQFR�VXE�DPRVWUDV�

�� 2�UHFLSLHQWH�GH����/�VHUi�JLUDGR�VXDYHPHQWH�SDUD�PLVWXUDU�D�DPRVWUD�FRPSRVWD�

�� $� iJXD� FROHWDGD� GHYHUi� VHU� LPHGLDWDPHQWH� WUDQVIHULGD� SDUD� D JDUUDID� GH� DPRVWUD IRUQHFLGD� SHOR�
ODERUDWyULR� 2�SURFHGLPHQWR�VHUi� UHSHWLGR� DWp�TXH� WRGRV�RV� IUDVFRV�HVWHMDP�FRP�R�YROXPH�GH�iJXD�
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QHFHVViULR�SDUD�RV�HQVDLRV��WRPDQGR�R�FXLGDGR�GH�PDQWHU�XP�HVSDoR�YD]LR�QR�IUDVFR�SDUD�VXD�SRVWHULRU�
KRPRJHQHL]DomR�

D� 1R� FDVR�GH� DPRVWUDV� TXH�QmR� SRGHP�VRIUHU� DHUDomR� �H�J��� VXOIHWR��� GHYH�VH� FRPSOHWDU� R�
YROXPH�GR�IUDVFR��QmR�GHL[DQGR�HVSDoR�YD]LR�

�� 3DUD�RV�PHWDLV�GLVVROYLGRV��D�iJXD�GR�ORFDO�VHUi�ILOWUDGD�HP�FDPSR LPHGLDWDPHQWH�DSyV�D�FROHWD�H�DQWHV�
GH�DGLFLRQDU jV�JDUUDIDV�GH�DPRVWUD�FRQWHQGR�FRQVHUYDQWHV��$�XQLGDGH�ILOWUDQWH�SDVVDUi�SRU�XP�SUp�
FRQGLFLRQDPHQWR�DQWHV�GD�ILOWUDJHP��FRPR�IRUPD�GH�SUHSDUi�OD�SDUD�UHFHEHU�D�DPRVWUD�

D� (QFKHU�XPD�VHULQJD�HVWpULO�FRP�iJXD�GHLRQL]DGD

E� &RQHFWDU�XPD�XQLGDGH�ILOWUDQWH��PHPEUDQD��GH�����ȝP�QD�VHULQJD�

F� 3DVVDU�XP�YROXPH�GH���P/�GH�iJXD�GHLRQL]DGD�SHOR�ILOWUR�

��� $SyV�R�SUp�FRQGLFLRQDPHQWR��R�VHJXLQWH�SURFHGLPHQWR�VHUi�VHJXLGR�

D� (QFKHU�D�VHULQJD��SUHHQFKHQGR�WRGR�R�VHX�YROXPH�

E� &RQHFWDU�R�ILOWUR�SUp�FRQGLFLRQDGR�j�SRQWD�GD�VHULQJD�

F� 3UHVVLRQDU�R�rPEROR�GD�VHULQJD�H�UHFROKHU�D�DPRVWUD�ILOWUDGD�HP�IUDVFR�GH�FROHWD�DSURSULDGR�

G� 5HSHWLU�R�SURFHGLPHQWR�DWp�REWHU�R�YROXPH�QHFHVViULR�SDUD�R�HQVDLR�

H� &DVR�RFRUUD�VDWXUDomR��R�ILOWUR�VHUi�VXEVWLWXtGR�SRU�RXWUR�QRYR�Mi�SUp�FRQGLFLRQDGR�H�R�YROXPH�
QHFHVViULR�SDUD�R�HQVDLR�VHUi�FRPSOHWDGR�

��� 9LVDQGR�PLQLPL]DU�D�SRVVLELOLGDGH�GH�FRQWDPLQDomR�DV�JDUUDIDV�GH�DPRVWUD�VHUmR�DEHUWDV�LPHGLDWDPHQWH�
DQWHV�GD�FROHWD�H�WDPSDQGR�DV�LPHGLDWDPHQWH�DSyV�R�HQFKLPHQWR�

��� $V�JDUUDIDV�VHUmR�FRORFDGDV�HP�FRROHUV�FRP�JHOR�RX�EROVDV�GH�JHOR�

��� 6HUmR�UHVSHLWDGRV�RV�SURFHGLPHQWRV�GH�SUHVHUYDomR�H�RV�SUD]RV�GH�YDOLGDGH�SDUD�WRGDV�DV�DPRVWUDV�
FROHWDGDV��RV�TXDLV�VmR�GHVFULWRV�QD�6HomR�����

��������� &ROHWD�GH�$PRVWUDV�HP�$PELHQWHV�/rQWLFRV

1RV�SRQWRV�ORFDOL]DGRV�QDV�ODJRDV�VHUi IHLWD�D�GHWHUPLQDomR�GRV�SDUkPHWURV�HP����DPRVWUDV�LQGLYLGXDOPHQWH��
XPD�FROHWDGD�QD�]RQD�IyWLFD��SURIXQGLGDGH�,���RXWUD�QD�]RQD�LQWHUPHGLiULD��SURIXQGLGDGH�,,��H�XPD�WHUFHLUD�QD�
]RQD�DIyWLFD��SURIXQGLGDGH�,,,���TXDQGR�KRXYHU�

� 3URIXQGLGDGH� ,��&DPDGD�GD� ]RQD� IyWLFD� FRP�����GD� OX]� LQFLGHQWH�� RQGH�p� HVSHUDGD� XPD�SURGXomR�
SULPiULD�GH�ILWRSOkQFWRQ�UHSUHVHQWDWLYD�GD�FDPDGD�WURIRJrQLFD�

3URIXQGLGDGH�,  =G6 Â ����

(P�TXH�

� �=G6��GHQRWD�D�SURIXQGLGDGH�6HFFKL �SURIXQGLGDGH�QD�TXDO�R�SDGUmR�JUiILFR�GR�GLVFR�QmR�SRGH�PDLV�
VHU�GHWHFWDGR�D�ROKR�QX���HP�P�

� �������GHQRWD�R�IDWRU�SDUD�FDOFXODU�����GH�OX]�LQFLGHQWH�

� 3URIXQGLGDGH� ,,�� 0HWDGH� GD� ]RQD� DIyWLFD� RQGH�� LQGHSHQGHQWHPHQWH� GD� RFRUUrQFLD� GH� HVWUDWLILFDomR�
WpUPLFD��D�UHVSLUDomR�H�D�GHFRPSRVLomR�VmR�SUHGRPLQDQWHV�VREUH�D�SURGXomR�DXWRWUyILFD�

3URIXQGLGDGH�,,� �
=PD[ � =HX

�
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(P�TXH�

� �=PD[��GHQRWD�D�SURIXQGLGDGH�Pi[LPD�QD�HVWDomR�GH�DPRVWUDJHP��HP�P�

� �=HX��GHQRWD�D�]RQD�HXIyWLFD��TXH�p�LJXDO�D�WUrV�YH]HV�D�SURIXQGLGDGH�6HFFKL��=G6 [�����2�IDWRU�³�´�
FRUUHVSRQGHQWH�D�DSUR[LPDGDPHQWH����GD�OX]�LQFLGHQWH�QD�VXSHUItFLH�GD�iJXD�

� 3URIXQGLGDGH�,,,��4XDQGR��GXUDQWH�DV�PHGLo}HV���LQ�VLWX���IRU�GHWHFWDGD�]RQD�DQy[LFD��H�HVWD�QmR�FRLQFLGLU�
FRP�D�SURIXQGLGDGH�,,� PDLV�XPD�DPRVWUD�VHUi FROHWDGD�QD�SRUomR�LQWHUPHGLiULD�GHVWD�FDPDGD�

2V� DSDUDWRV� XWLOL]DGRV� SDUD� D� DPRVWUDJHP� GH� iJXD� HP�FRUSRV� OrQWLFRV� FRPSUHHQGHP��'LVFR� GH�6HFFKL��
6RQGDV�PXOWLSDUDPpWULFDV� FRP� FDERV� ORQJRV� �!� ���P�� SDUD� GHWHUPLQDU� RV� SDUkPHWURV� S+�� FRQGXWLYLGDGH�
HOpWULFD��R[LJrQLR�GLVVROYLGR��WXUELGH]�H�WHPSHUDWXUD�DR�ORQJR�GD�FROXQD�G¶iJXD��SHUILODPHQWR���H�DPRVWUDGRUHV�
WLSR�JDUUDID�GH�9DQ�'RUQ�

3DUD�D�DPRVWUDJHP�HP�SURIXQGLGDGH��RV�VHJXLQWHV�SURFHGLPHQWRV�VHUmR�VHJXLGRV�

�� $SyV�GHWHUPLQDU�DV�SURIXQGLGDGHV�,��,,�H�,,,�FRP�DX[tOLR�GR�GLVFR�GH�6HFFKL��FROHWDU�iJXD�FRP�D�JDUUDID�
YDQ�'RUQ�QR�HVWUDWR�GH�SURIXQGLGDGH�GH�LQWHUHVVH�

�� 'HVFRQHFWDU�D�PDQJXHLUD�GD�JDUUDID�H�GHVSUH]DU�D�iJXD�FRQWLGD�QD�PDQJXHLUD�GD�JDUUDID�

�� 'LVWULEXLU�VHX�YROXPH�SURSRUFLRQDOPHQWH�QRV�GLYHUVRV�IUDVFRV�GHVWLQDGRV�DRV�HQVDLRV�TXtPLFRV��FRPR�
IRUPD�GH�JDUDQWLU�D�KRPRJHQHLGDGH�GD�DPRVWUD�

�� 5HSHWLU�R�SURFHGLPHQWR�DWp�TXH�WRGRV�RV�IUDVFRV�HVWHMDP�FRP�R�YROXPH�GH�iJXD�QHFHVViULR��WRPDQGR�R�
FXLGDGR�GH�PDQWHU�XP�HVSDoR�YD]LR�SDUD�VXD�SRVWHULRU�KRPRJHQHL]DomR�

�� 1R�FDVR�GH�DPRVWUDV�TXH�QmR�SRGHP�VRIUHU�DHUDomR��R[LJrQLR�GLVVROYLGR��VXOIHWR��FRPSRVWRV�RUJkQLFRV�
YROiWHLV�H�IHQyLV���D�PDQJXHLUD�GHYH�VHU�LQWURGX]LGD�HVWUDQJXODGD�DWp�R�IXQGR�GR�UHFLSLHQWH��OLEHUDQGR�
VH�OHQWDPHQWH�R�UHJXODGRU�GH�IOX[R�GD�PDQJXHLUD�H�GHL[DQGR�VH�H[WUDYDVDU�GXDV�YH]HV�RX�PDLV��R�YROXPH�
GR�IUDVFR��QmR�GHL[DQGR�HVSDoR�YD]LR�

�� 3DUD�RV�PHWDLV�GLVVROYLGRV��D�iJXD�GR�ORFDO�VHUi�ILOWUDGD�HP�FDPSR LPHGLDWDPHQWH�DSyV�D�FROHWD�H�DQWHV�
GH�DGLFLRQDU�jV�JDUUDIDV�GH�DPRVWUD�FRQWHQGR�FRQVHUYDQWHV��$�XQLGDGH�ILOWUDQWH�SDVVDUi�SRU�XP�SUp�
FRQGLFLRQDPHQWR�DQWHV�GD�ILOWUDJHP��FRPR�IRUPD�GH�SUHSDUi�OD�SDUD�UHFHEHU�D�DPRVWUD�

�� $SyV�R�SUp�FRQGLFLRQDPHQWR��R�VHJXLQWH�SURFHGLPHQWR�VHUi�VHJXLGR�

D� 3UHHQFKHU� XP� IUDVFR� GHVFDUWiYHO� GH� �/� H� UHWLUDU� XPD� DOtTXRWD� FRP� D� VHULQJD��
SUHHQFKHQGR�WRGR�R�VHX�YROXPH�

E� &RQHFWDU�R�ILOWUR�SUp�FRQGLFLRQDGR�j�SRQWD�GD�VHULQJD�

F� 3UHVVLRQDU� R� rPEROR� GD� VHULQJD� H� UHFROKHU� D� DPRVWUD� ILOWUDGD� HP� IUDVFR� GH� FROHWD�
DSURSULDGR�

G� 5HSHWLU�R�SURFHGLPHQWR�DWp�REWHU�R�YROXPH�QHFHVViULR�SDUD�R�HQVDLR�

H� &DVR�RFRUUD�VDWXUDomR��R�ILOWUR�VHUi�VXEVWLWXtGR�SRU�RXWUR�QRYR�Mi�SUp�FRQGLFLRQDGR�H�R�
YROXPH�QHFHVViULR�SDUD�R�HQVDLR�VHUi�FRPSOHWDGR�

�� 9LVDQGR�PLQLPL]DU�D�SRVVLELOLGDGH�GH�FRQWDPLQDomR�DV�JDUUDIDV�GH�DPRVWUD�VHUmR�DEHUWDV�LPHGLDWDPHQWH�
DQWHV�GD�FROHWD�H�WDPSDQGR�DV�LPHGLDWDPHQWH�DSyV�R�HQFKLPHQWR�

�� $V�JDUUDIDV�VHUmR�FRORFDGDV�HP�FRROHUV�FRP�JHOR�RX�EROVDV�GH�JHOR�

��� 6HUmR�UHVSHLWDGRV�RV�SURFHGLPHQWRV�GH�SUHVHUYDomR�H�RV�SUD]RV�GH�YDOLGDGH�SDUD�WRGDV�DV�DPRVWUDV�
FROHWDGDV��RV�TXDLV�VmR�GHVFULWRV�QD�6HomR�����
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����� $PRVWUDJHP�GH�6HGLPHQWRV

������� /LVWD�GH�'RFXPHQWRV��(TXLSDPHQWRV�H�0DWHULDLV
$OpP�GRV�LWHQV�LQGLFDGRV�QD�6HomR��������VHUmR�QHFHVViULRV�

� (TXLSDPHQWRV�FDOLEUDGRV� H�YHULILFDGRV�SDUD�DV�PHGLo}HV�GH�S+�H�253�HP�VHGLPHQWR�FRQIRUPH�
GHVFULWR�QD�6HomR�����

� &DUWD�FRQWUROH� FRQWHQGR� LQIRUPDo}HV� GLiULDV� VREUH� D� YHULILFDomR� GRV� HOHWURGRV� DQWHULRUPHQWH� DR�
LQtFLR�GDV�DWLYLGDGHV�GH�DPRVWUDJHP�

� 6ROXo}HV�GH�FDOLEUDomR�H�NLW�GH�PDQXWHQomR�GRV�HTXLSDPHQWRV�GH�PHGLomR�GH�S+�H�253�

� .LW�GH�FROHWD�GH�VHGLPHQWR��GUDJD�PDQXDO�(NPDQ�RX�HTXLYDOHQWH��

� 6DFRV�H�RX�MDUURV�GH�DPRVWUDJHP�SUp�URWXODGRV�

� &ROKHU�GH�DoR�LQR[LGiYHO�

� %DFLD�GH�DoR�LQR[LGiYHO��SDUD�PLVWXUDU�DPRVWUDV�FRPSRVWDV�GH�VHGLPHQWR��

� 6LImR��SRU�H[HPSOR��SHGDoR�GH�WXER�SOiVWLFR�RX�IUDVFR�GH�FRPSUHVVmR��

������� 3URFHGLPHQWRV�WpFQLFRV
6HUmR� VHJXLGRV� RV� SURFHGLPHQWRV� JHUDLV� GH� DPRVWUDJHP� DSUHVHQWDGRV� QD� 6Ho}HV ��� H� ����� FRQIRUPH�
DSOLFiYHO��0DLV�HVSHFLILFDPHQWH��VHUmR VHJXLGRV�RV�VHJXLQWHV�FULWpULRV�

� 6HUi FRQILUPDGR�VH�D�FROHWD�GH�DPRVWUD�GH�TXDOLGDGH�GD�iJXD�IRL�FRQFOXtGD��DQWHV�GH�FROHWDU�DPRVWUDV�
GH�VHGLPHQWR��6HUi FHUWLILFDGR�TXH�R�HTXLSDPHQWR�GH�FROHWD�GH�iJXD� WHQKD�VLGR�JXDUGDGR��DQWHV�GD�
DPRVWUDJHP�GH�VHGLPHQWRV��GH�PRGR�TXH�HOH�QmR�VHMD�FRQWDPLQDGR�SRU�VHGLPHQWRV�VXVSHQVRV�GXUDQWH�
D�DPRVWUDJHP�

� 6HUmR DQRWDGRV RV�YROXPHV�HVWLPDGRV�GH�VHGLPHQWRV�FROHWDGRV��SDUD�DPRVWUDV�VLPSOHV��FRPSRVWDV�RX�
WHVWHPXQKRV�� H� D� DSDUrQFLD� GRV� DPRVWUDGRUHV� GH� WHVWHPXQKR�� 6HUi� IHLWD� D� GHVFULomR� GR PDWHULDO�
DPRVWUDGR�QR�TXH� WDQJH�j WH[WXUD��FRQVLVWrQFLD��FRU��SUHVHQoD�GH�ELRWD�RX�FDVFDOKR� �RX� UHVtGXRV��H�
PXGDQoD�GH�FDUDFWHUtVWLFD�GR�PDWHULDO�FRP�D�SURIXQGLGDGH��SDUD�RV�WHVWHPXQKRV��

� 1R�FDVR�GH�SRQWRV�GH�DPRVWUDJHP�ORFDOL]DGRV�HP�FXUVRV�G�iJXD�FRP�ODUJXUD�LQIHULRU�D����PHWURV��P���
VHUmR�VHJXLGDV�DV�LQVWUXo}HV�SDUD�DPRVWUDJHP�FRPSRVWD�~QLFD�DSUHVHQWDGDV�QD�6HomR�����������

� 1R�FDVR�GH�SRQWRV�GH�DPRVWUDJHP�ORFDOL]DGRV�HP�ULRV�FRP�ODUJXUD�VXSHULRU D����P��VHUmR�VHJXLGDV�DV�
LQVWUXo}HV�SDUD�D�FROHWD�GH�DPRVWUDV�FRPSRVWDV�QR�FDQDO�DSUHVHQWDGDV�QD�6HomR�����������

� 1R�FDVR�GH�DPRVWUDJHP�GH�WHVWHPXQKRV�GH�VHGLPHQWR�GH�IXQGR��D�PHVPD�VHUi UHDOL]DGD�DWUDYpV�GD�
WpFQLFD� GH� DPRVWUDJHP� SRU� JUDYLGDGH ³*UDYLW\� &RUH´ RX� ³.DMDN &RUH´�� 0DLRUHV� GHWDOKHV� HVWmR�
DSUHVHQWDGRV�QD�6HomR�����������

��������� 3URFHGLPHQWR�SDUD�&ROHWD�GH�$PRVWUD�&RPSRVWD�ÒQLFD

6HUi�FROHWDGD�XPD�DPRVWUD�FRPSRVWD�XVDQGR�XPD�GUDJD�PDQXDO�(NPDQ�RX�HTXLSDPHQWR�HTXLYDOHQWH��8PD�
DPRVWUD�FRPSRVWD� LUi FRQWHU�RV���FP�VXSHULRUHV�GD�FDPDGD�GH�VHGLPHQWRV�GH�SHOR�PHQRV�WUrV�DPRVWUDV�
LQGLYLGXDLV� FROHWDGDV� HP� XP� SRQWR�� HP� FDGD� ORFDO� GH� DPRVWUDJHP�� $V� DPRVWUDV� VHUmR� FROHWDGDV� GH�
SUHIHUrQFLD�HP�iUHDV�GH�GHSRVLomR�LGHQWLILFDGDV�SHOD�SUHVHQoD�GH�VHGLPHQWR�VLOWRVR�H�DUHQRVR�PDLV�ILQR��2�
YROXPH�PtQLPR�GH�FDGD�DPRVWUD�VHUi GH���OLWURV�GH VHGLPHQWR��&RPR�SURFHGLPHQWR�JHUDO��D�iJXD�TXH�FREUH�
R�VHGLPHQWR�VHUi UHWLUDGD�SRU�VLIRQDPHQWR�RX�YHUWHQGR�FXLGDGRVDPHQWH�R�HTXLSDPHQWR�GH�FROHWD��2V�PpWRGRV�
GH�FROHWD�GH�VHGLPHQWR�XVDQGR�XPD�GUDJD�(NPDQ�VmR�GHVFULWRV�D�VHJXLU�
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�� $QWHV�GD�DPRVWUDJHP��RV�HTXLSDPHQWRV�GH�DPRVWUDJHP�GH�VHGLPHQWR�VHUmR�HQ[DJXDGRV�GXDV�YH]HV�
FRP�iJXD�DPELHQWH�H�VHUi�UHPRYLGR�TXDOTXHU�PDWHULDO�DGHUHQWH�

�� $�GUDJD�(NPDQ�VHUi�DEHUWD�H�R�GLVSRVLWLYR�GH�DFLRQDPHQWR�VHUi�DMXVWDGR�

�� 9ROWDQGR�VH� SDUD�PRQWDQWH�� D� GUDJD� VHUi� EDL[DGD� OHQWDPHQWH� DWp� R� IXQGR� GR� FXUVR� G¶iJXD�� D� XPD�
YHORFLGDGH�GH�DSUR[LPDGDPHQWH�����P�V��DWp�TXH�HOD�DWLQMD�R�IXQGR�

�� 6HUi�FHUWLILFDGR�GH�TXH�D�OLQKD�HVWHMD�R�PDLV�YHUWLFDO�SRVVtYHO�H�HQWmR�R�PHQVDJHLUR�VHUi�EDL[DGR�SDUD�
IHFKDU�D�GUDJD�(NPDQ�

�� $�GUDJD�VHUi�SX[DGD�OHQWDPHQWH�SDUD�D�VXSHUItFLH�

�� 4XDQGR� D� GUDJD� FRP� R� VHGLPHQWR� VDLU� GD� iJXD�� VHUi� YHULILFDGR� VH� DV� JDUUDV� HVWmR� FRPSOHWDPHQWH�
IHFKDGDV��&DVR�KDMD�DOJXPD�SODQWD�RX�URFKD�SUHVD�QDV�JDUUDV��LPSHGLQGR�R�VHX�IHFKDPHQWR�FRPSOHWR��
D�DPRVWUD�VHUi�GHVFDUWDGD�H�R�SURFHVVR VHUi�UHFRPHoDGR��6H�SHUVLVWLUHP�DV�GLILFXOGDGHV�SDUD�D�FROHWD�
GH�DPRVWUDV�DGHTXDGDV��SRGH�VHU�QHFHVViULR�PXGDU�OLJHLUDPHQWH�R�ORFDO�GD�DPRVWUDJHP�

�� $� WDPSD�GD�GUDJD�VHUi�DEHUWD�H�D�DPRVWUD�VHUi�REVHUYDGD��$�GUDJD� LUi FRQWHU�SHOR�PHQRV���FP�GH�
VHGLPHQWRV�� ,GHDOPHQWH�� D� GUDJD� HVWDUi SHOR� PHQRV� ���� FKHLD� H� DSUHVHQWDUi XPD� VXSHUItFLH�
KRPRJrQHD��6H�R�FRQWH~GR�GD�GUDJD� IRU� DFHLWiYHO�� VHUi�XVDGR�XP�SHGDoR�GH� WXER�GH�SOiVWLFR�SDUD�
IRUPDU�XP�VLImR�H�UHPRYHU�VXDYHPHQWH�TXDOTXHU�iJXD�UHPDQHVFHQWH�VREUH�R�VHGLPHQWR��SURFXUDQGR�
QmR�SHUWXUEDU D�FDPDGD�VXSHULRU�GH�VHGLPHQWR�

�� 6HUi�XVDGD�XPD�FROKHU�GH�DoR�LQR[LGiYHO�OLPSD�SDUD�UHPRYHU�VHGLPHQWR�GD�VXSHUItFLH����FP�VXSHULRUHV��
GH�FDGD�DPRVWUD�H�FRORFDU�HP�XP�UHFLSLHQWH�GH�DoR�LQR[LGiYHO�OLPSR�SDUD�FULDU�XPD�DPRVWUD�FRPSRVWD��
%XVFDU�VH�i�QmR�FROKHU�VHGLPHQWR�TXH�WHQKD�HVWDGR�HP�FRQWDWR�FRP�RV�ODGRV�GD�GUDJD��SDUD�PLQLPL]DU�
SRWHQFLDO�GH�FRQWDPLQDomR�SRU�PHWDO�D�SDUWLU�GR�GLVSRVLWLYR�GH�DPRVWUDJHP�

�� 2V�SDVVRV���D���VHUmR�UHSHWLGRV�DWp�TXH�WHQKDP�VLGR�FROHWDGDV�WUrV�GUDJDV�FRP�VHGLPHQWR�

��� 6HUi� WRPDGR�H[DWDPHQWH�R�PHVPR�YROXPH�GH�FDGD� UpSOLFD��3DUD�HYLWDU�D�R[LGDomR��RV�YROXPHV�GDV�
UpSOLFDV�D�VHUHP�PLVWXUDGRV�VHUmR�PDQWLGRV��DWp�R�PRPHQWR�GD�KRPRJHQHL]DomR��HP�VDFR�SOiVWLFR�RX�
EDQGHMD�GH�DoR�LQR[��GH�DFRUGR�FRP�RV�HQVDLRV�D�VHUHP�UHDOL]DGRV�

��� $�DPRVWUD�GH�VHGLPHQWR�FRPSRVWD�VHUi�PLVWXUDGD�DWp�TXH�VXD�FRU�H�WH[WXUD�ILTXHP�KRPRJrQHDV�

��� 2V�UHFLSLHQWHV GH�DPRVWUD�GH�VHGLPHQWR�IRUQHFLGRV�SHOR�ODERUDWyULR�VHUmR�HQFKLGRV�FRP�D�DPRVWUD�GH�
VHGLPHQWR�FRPSRVWD��2V�MDUURV�RX�VDFRV�VHUmR�HQFKLGRV�FRPSOHWDPHQWH��QmR�GHL[DQGR�QHQKXP�HVSDoR�
YD]LR�

��� 7RGR�R�HTXLSDPHQWR�VHUi�ODYDGR�FRP�iJXD�DPELHQWH�

��� 'HYH�VH�UHVSHLWDU�RV�SURFHGLPHQWRV�GH�SUHVHUYDomR�H�RV�SUD]RV�GH�YDOLGDGH�SDUD�WRGDV�DV�DPRVWUDV�
FROHWDGDV��RV�TXDLV�VmR�GHVFULWRV�QD�6HomR�����

��������� 3URFHGLPHQWR�SDUD�&ROHWD�GH�$PRVWUD�&RPSRVWD�$WUDYpV�GR�&DQDO

6HUi� FULDGD� XPD� DPRVWUD� FRPSRVWD� DWUDYpV� GR� FDQDO� FROHWDQGR� RV� �� FP� VXSHULRUHV� GH� SHOR�PHQRV� WUrV�
DPRVWUDV� VLPSOHV� GH� VHGLPHQWR� FROHWDGDV� HP� WUrV� SRQWRV� GH� VXE�DPRVWUDJHP�� LJXDOPHQWH� HVSDoDGRV��
XVDQGR�XPD�GUDJD�PDQXDO�(NPDQ�RX�HTXLSDPHQWR�HTXLYDOHQWH�HP�SRQWRV�XQLIRUPHPHQWH�HVSDoDGRV�DWUDYpV�
GD�ODUJXUD�GR�FXUVR�G¶iJXD��SHUSHQGLFXODUPHQWH�j�VXD�PDUJHP��6HUi JXDUGDGD XPD GLVWkQFLD�PtQLPD�GH���P�
GDV�PDUJHQV��H�PDVVDV�LJXDLV�GDV�DPRVWUDV�LQGLYLGXDLV�LUmR FRPSRU�XPD�DPRVWUD�~QLFD�TXH�VHUi�DQDOLVDGD�

$V�DPRVWUDV�VHUmR�FROHWDGDV�GH�SUHIHUrQFLD�HP�iUHDV�GH�GHSRVLomR�LGHQWLILFDGDV�SHOD�SUHVHQoD�GH�VHGLPHQWR�
VLOWRVR�H�DUHQRVR�PDLV�ILQR��RQGH�DSOLFiYHO��3DUD�D�DQiOLVH��VmR�QHFHVViULRV�QR�PtQLPR���OLWURV�GH�VHGLPHQWR��
2V�PpWRGRV�GH�FROHWD�GH�VHGLPHQWR�XVDQGR�XPD�GUDJD�PDQXDO�(NPDQ�VmR�GHVFULWRV�D�VHJXLU�
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�� 6HUi�IHLWR�R�SODQHMDPHQWR�GD�ORFDOL]DomR�GRV�SRQWRV�GH�FROHWD�GDV�VXE�DPRVWUDV� 2V�SRQWRV�GH�FROHWD�
GH�VXE�DPRVWUDV�VHUmR�XQLIRUPHPHQWH�HVSDoDGRV�DWUDYpV�GD�ODUJXUD�GR�FDQDO��LQFOXLQGR���DPRVWUDV�D�
XPD� GLVWkQFLD� GH� �� D� �� P� D� SDUWLU� GD� PDUJHP�OLQKD� GH� iJXD� HP�PRYLPHQWR�� VH� D� FRPSRVLomR� GR�
VHGLPHQWR�IRU�DGHTXDGD�

�� 2V�SDVVRV���D���GD�6HomR���������� VHUmR�VHJXLGRV�

�� 6HJXLQGR�VH�SDUD�R�SUy[LPR�SRQWR�GH�FROHWD�GH�VXE�DPRVWUD�R�SDVVR���DFLPD�VHUi� UHSHWLGR�DWp�TXH�
WHQKDP�VLGR�FROHWDGDV�GH�WUrV�D�FLQFR�VXE�DPRVWUDV�

�� 6HUmR�VHJXLGRV�RV�SDVVRV����D����GD�6HomR�����������

��������� 3URFHGLPHQWR�SDUD�&ROHWD�GH�$PRVWUDV�HP�7HVWHPXQKRV�GH�6HGLPHQWR

3DUD� UHDOL]DomR� GD� DPRVWUDJHP� GRV� WHVWHPXQKRV� GH� IXQGR�� DV� VHJXLQWHV� SUHPLVVDV� VHUmR DGRWDGDV�
5HVVDOWD�VH�TXH�DV�PHVPDV�VH�EDVHLDP�HP�$1$��������H�86(3$���������DVVLP�FRPR�QRV�UHTXLVLWRV�PtQLPRV�
GHILQLGRV�QD�GHOLEHUDomR�GD�&,)�

�� &DVR� D� SURIXQGLGDGH� GD� iJXD� VHMD� LQIHULRU� D� �� PHWURV� RX� XP� PHUJXOKDGRU� HVWHMD� GLVSRQtYHO� SDUD�
UHDOL]DomR�GD�DPRVWUDJHP��D�FROHWD�GRV�WHVWHPXQKRV�GHYH�VHU�UHDOL]DGD�SRU�PHLR�GH�WXERV��FLOLQGURV��
GH�DoR�LQR[LGiYHO�RX�GH�SROLFORUHWR�GH�SROLYLQLOD��39&��FRP�GLkPHWUR�GH����RX����PP��2�PDWHULDO�GR�WXER�
GHYH�VHU�UHVLVWHQWH�H�LQHUWH�

�� &DVR�D�SURIXQGLGDGH�GD�iJXD�VHMD�VXSHULRU�D���PHWURV�H�LQIHULRU�D����PHWURV��D�FROHWD�GRV�WHVWHPXQKRV�
GHYH�VHU�UHDOL]DGD�DWUDYpV�GD�WpFQLFD�GH�PHUJXOKR�RX�XWLOL]DQGR�XP�WHVWHPXQKR�SRU�JUDYLGDGH��*UDYLW\�
&RUH��RX�³.DMDN�&RUH´�

�� 4XDQGR�GD�FROHWD��R�DPRVWUDGRU�GHYH�FDXVDU�PHQRU�WXUEXOrQFLD�SRVVtYHO�QD�iJXD��HYLWDQGR�RQGDV�GH�
SUHVVmR��EHP�FRPR�GHYH�VHU�JDUDQWLGR�TXH�R�PHVPR�VHMD�LQVHULGR�YHUWLFDOPHQWH��4XDQGR�UHWRUQDGR�j�
VXSHUItFLH��R�DPRVWUDGRU�HVWDUi WRWDOPHQWH�IHFKDGR�

�� $QWHV GH�UHWLUDU�D�DPRVWUD��R�H[WHULRU�GR�DPRVWUDGRU�VHUi FXLGDGRVDPHQWH�HQ[DJXDGR�FRP�D�iJXD�GR�
SUySULR�SRQWR�GH�DPRVWUDJHP�

�� (QWUH�FDGD�HYHQWR�GH�DPRVWUDJHP��R�HTXLSDPHQWR�GH�DPRVWUDJHP�VHUi OLPSR��QR�LQWHULRU�H�H[WHULRU��VHMD�
PHUJXOKDQGR�H� UHWLUDQGR�R�HTXLSDPHQWR� UDSLGDPHQWH�GD�iJXD�RX�FRP�iJXD�FROHWDGD�GR� ORFDO� D� VHU�
DPRVWUDGR�

�� 2V�WHVWHPXQKRV�VHUmR IDWLDGRV�HP�FDPDGDV�GH���HP���FP�DWp�D�SURIXQGLGDGH�GH����FP�H�HP�FDPDGDV�
GH����HP����FP�DWp�SHOR�PHQRV���PHWUR� &DGD�FDPDGD�VHUi DQDOLVDGD�GH�DFRUGR�FRP�RV�SDUkPHWURV�
HVWLSXODGRV�QD�7DEHOD���GR�GRFXPHQWR SULQFLSDO��DOpP�GR����3E�

�� 6HUmR�UHVSHLWDGRV�RV�SURFHGLPHQWRV�GH�SUHVHUYDomR�H�RV�SUD]RV�GH�YDOLGDGH�SDUD�WRGDV�DV�DPRVWUDV�
FROHWDGDV��RV�TXDLV�VmR�GHVFULWRV�QD�6HomR�����

����� 'HVFDUJD�/tTXLGD
$�PHGLomR�GH�YD]mR��WDPEpP�FKDPDGD�GH�GHVFDUJD�OtTXLGD��VHUi UHDOL]DGD�XWLOL]DQGR�VH�R�PpWRGR�DF~VWLFR�
FRQKHFLGR�FRPR $'&3�± $FRXVWLF�'RSSOHU�&XUUHQW�3URILOHU��QDTXHOHV�SRQWRV�GH�PRQLWRUDPHQWR��ORFDOL]DGRV�
QRV�ULRV��TXH�DWHQGHP�D�UHTXLVLWRV�KLGUiXOLFRV�HVSHFtILFRV��$V�PHGLo}HV�VHUmR�PHQVDLV�H�RFRUUHUmR QR�PHVPR�
GLD�HP�TXH�IRUHP�UHDOL]DGDV�D�GHWHUPLQDomR�GRV�SDUkPHWURV�GH TXDOLGDGH�HP�FDPSR�H�D�FROHWD�GDV�DPRVWUDV�
GH�iJXD�

1DV� VLWXDo}HV� HP� TXH� QmR� IRU� SRVVtYHO� D� PHGLomR� SHOR� PpWRGR� DF~VWLFR�� VHUi HPSUHJDGR� R� PpWRGR�
FRQYHQFLRQDO��FRP�PROLQHWH��$OWDV�FRQFHQWUDo}HV�GH�VyOLGRV�HP�VXVSHQVmR�VmR�XP�H[HPSOR�GH�LQWHUIHUrQFLD�
TXH�SRGHUi�LPSRVVLELOLWDU�D�XWLOL]DomR�GR�PpWRGR�DF~VWLFR�
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$V�PHGLo}HV�GH�GHVFDUJD�OtTXLGD�VHJXLUmR�DV�RULHQWDo}HV�HVWDEHOHFLGDV�SHOD�$1$��QR�GRFXPHQWR�'LUHWUL]HV�
± 'HVFDUJD�/tTXLGD��TXH�FRQWHPSOD�PHGLo}HV�FRP�PpWRGR�FRQYHQFLRQDO�RX�DF~VWLFR�HPEDUFDGR�H�FiOFXORV�
FRUUHVSRQGHQWHV��EHP�FRPR�RULHQWDo}HV�SDUD�PHGLo}HV�HP�HYHQWRV�GH�FKHLD�

3DUD�FDGD�XPD�GDV�GHWHUPLQDo}HV�HIHWXDGDV��XPD�ILFKD�GH�PHGLomR�GH�GHVFDUJD�OtTXLGD�VHUi DSUHVHQWDGD��
FRP�DV�LQIRUPDo}HV�XWLOL]DGDV�SDUD�R�FiOFXOR�GD�PHGLomR�HIHWXDGD��VHQGR�TXH��SDUD�RV�PpWRGRV�DF~VWLFRV��
HVWD� ILFKD� Mi�p� IRUQHFLGD�DXWRPDWLFDPHQWH�SHOR�SUySULR�HTXLSDPHQWR��$LQGD�QRV�FDVRV�GDV�PHGLo}HV�GRV�
PpWRGRV�DF~VWLFRV��R�HQYLR�GRV�DUTXLYRV�GH�PHGLomR�GRV�HTXLSDPHQWRV�VH�ID]�QHFHVViULR�SDUD�DWHQGLPHQWR�
GDV�GLUHWUL]HV�GD�$1$�

2V�VHJXLQWHV�GRFXPHQWRV VHUmR�XWLOL]DGRV�FRPR�UHIHUrQFLD�GH�SURFHGLPHQWRV�PHWRGROyJLFRV�SDUD�PHGLomR�
GD�GHVFDUJD�OtTXLGD�

� 2ULHQWDo}HV� SDUD� 2SHUDomR� GDV� (VWDo}HV� +LGURPpWULFDV� GD� $1$�� GH �����
�KWWS���DUTXLYRV�DQD�JRY�EU�LQIRKLGURORJLFDV�FDGDVWUR�2ULHQWDFRHV3DUD2SHUDFDR'H(VWDFRHV+LGURPHWULF
DV�9HUVDR-XQ���SGI��

� (VSHFLILFDo}HV� 7pFQLFDV� ± 3ODWDIRUPDV� GH� &ROHWD� GH� 'DGRV� �3&'V��� GD� $1$�� GH� �����
�KWWS���DUTXLYRV�DQD�JRY�EU�LQIRKLGURORJLFDV�FDGDVWUR�(VSHFLILFDFRHV7HFQLFDVB3ODWDIRUPDVGH&ROHWDVGH
'DGRV�SGI��

����� 'HVFDUJD�6yOLGD
3DUD�D�GHWHUPLQDomR�GD�GHVFDUJD�VyOLGD�HP�VXVSHQVmR��VHUi�XWLOL]DGD�D�PHGLomR�LQGLUHWD�SHOD�DPRVWUDJHP�
GD�PLVWXUD�iJXD�VHGLPHQWR��-i�SDUD�D�GHWHUPLQDomR�GD�GLVWULEXLomR�JUDQXORPpWULFD�GRV�VyOLGRV�VXVSHQVRV��
VHUi XWLOL]DGR�R PpWRGR�GD�JUDQXORPHWULD�D�ODVHU�

2�DPRVWUDGRU�D�VHU�XWLOL]DGR��TXDQGR�GD�GHWHUPLQDomR�GD�GHVFDUJD�VyOLGD�HP�VXVSHQVmR�VHUi�DGHTXDGR�jV�
FDUDFWHUtVWLFDV�GD�VHomR�H�GR�HVFRDPHQWR�GR�FXUVR�G¶iJXD��FRQIRUPH�DV�HVSHFLILFDo}HV�UHFRPHQGDGDV�SHOD�
&7�6+4$��UHSURGX]LGDV�QD 7DEHOD���

7DEHOD����$PRVWUDGRU�,QGLFDGR�GH�$FRUGR�FRP�DV�&DUDFWHUtVWLFDV�GR�&XUVR�G¶ÈJXD�

$PRVWUDGRU
'LkPHWUR�
GR�%LFR�
�SRO��

9ROXPH�GD�
*DUUDID�6DFD�

�/�

3URIXQGLGDGH�
0i[LPD�GH�
$PRVWUDJHP�

�P�

9HORFLGDGH�
0tQLPD�SDUD�
$PRVWUDJHQV�

�P�V�

9HORFLGDGH�
0i[LPD�SDUD�
$PRVWUDJHQV�

�P�V�

=RQD�1mR�
$PRVWUDGD�

�P�

3HVR�GR�
$PRVWUDGR

U��NJ�

86�'+��� ��� ����� ��� ���� ��� ���� ���

86�'+��� ���� ����� ��� ���� ��� ���� ����

86�'+��� ��� ����� ��� ���� ��� ���� ����

86�'+��� �������� ����� ��� ���� ��� ���� ����

86�'+��� ���� ����� ��� ���� ��� ���� ���

86�'+��� ��� ����� ��� ���� ��� ���� ���

86�'+��� ���� ����� ��� ���� ��� ���� ���

86�'+��� ���� ����� ��� ���� ��� ���� ����

86�'+��� ��� ����� ��� ���� ��� ���� ����

86�'+��� ���� ����� ��� ���� ��� ���� ����

86�'+�� ���� ����� ���� ���� ��� ���� ����

86�'+�� ��� ����� ��� ���� ��� ���� ����

86�'+�� ���� ����� ��� ���� ��� ���� ����

86�'��� ���� ����������� ��� ���� ��� ���� ����
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$PRVWUDGRU
'LkPHWUR�
GR�%LFR�
�SRO��

9ROXPH�GD�
*DUUDID�6DFD�

�/�

3URIXQGLGDGH�
0i[LPD�GH�
$PRVWUDJHP�

�P�

9HORFLGDGH�
0tQLPD�SDUD�
$PRVWUDJHQV�

�P�V�

9HORFLGDGH�
0i[LPD�SDUD�
$PRVWUDJHQV�

�P�V�

=RQD�1mR�
$PRVWUDGD�

�P�

3HVR�GR�
$PRVWUDGR

U��NJ�

86�'��� ��� ����������� ������� ���� ��� ���� ����

86�'���$/ ���� ����������� ��� ���� ��� ���� ����

86�'���$/ ��� ����������� ������� ���� ��� ���� ����

3DUD�D�DPRVWUDJHP�GD�GHVFDUJD�VyOLGD�GH VHGLPHQWRV�HP�VXVSHQVmR��D�LQWHJUDomR�YHUWLFDO�VHUi FRQVLGHUDGD��
RX�QR�PpWRGR�GH�,JXDO�,QFUHPHQWR�GH�/DUJXUD��,,/��RX�QR�PpWRGR�GH�,JXDO�,QFUHPHQWR�GH�'HVFDUJD��,,'�� 2�
PpWRGR� GH� LJXDO� LQFUHPHQWR� GH� ,,'� VHUi� XWLOL]DGR� QRV FDVRV� HP� TXH� KRXYHU� XP� ERP� FRQKHFLPHQWR� GD�
GLVWULEXLomR�GH�YD]}HV�DR�ORQJR�GD�VHomR�WUDQVYHUVDO�GR�FXUVR�GH�iJXD�H�GR�KLVWyULFR�GH�YD]}HV��2�PpWRGR�
GH�,,/�VHUi�XWLOL]DGR�HP�FXUVRV�GH�iJXD�HVWUHLWRV��TXH�SHUPLWHP�D�WUDYHVVLD�D�YDX��DWUDYHVVD�VH�DQGDQGR�±
EDL[DV�SURIXQGLGDGHV���H��RX�HP�FXUVRV�G¶iJXD�FRP�IXQGR�GH�OHLWR�DUHQRVR��RQGH�D�GLVWULEXLomR�GH�YD]}HV�DR�
ORQJR�GD�VHomR�WUDQVYHUVDO�QmR�p�KRPHJrQHD��2�PpWRGR�D�VHU�XWLOL]DGR VHUi�GHILQLGR��SRUWDQWR� D�SDUWLU�GD�
SULPHLUD�FDPSDQKD�GH�DPRVWUDJHP��TXDQGR VHUmR�FRQKHFLGDV�DV�FRQGLo}HV�GH�FDGD FXUVR�G¶iJXD�

2V�VHJXLQWHV�GRFXPHQWRV VHUmR�XWLOL]DGRV�FRPR�UHIHUrQFLD�GH�SURFHGLPHQWRV�PHWRGROyJLFRV�SDUD�PHGLomR�
GD�GHVFDUJD�VyOLGD�

� *XLD� GH� 3UiWLFDV� 6HGLPHQWRPpWULFDV� GD� $1((/�� GH� ������ GLVSRQtYHO� QR� VLWH� GD� LQVWLWXLomR
�KWWS���ZZZ��DQHHO�JRY�EU�ELEOLRWHFD�GRZQORDGV�OLYURV�*XLDBSUDWBSRUW�SGI��

� &DUYDOKR��������

����� $PRVWUDJHP�GH�0DWHULDO�3DUWLFXODGR�HP�6XVSHQVmR
1RV�PHVPRV�SRQWRV�GH�PHGLomR�GH�GHVFDUJD�VyOLGD��VHUmR�DPRVWUDGRV ��/�GH�iJXD��FRP�R�REMHWLYR�GH�JHUDU�
PDVVD�VXILFLHQWH�GH�PDWHULDO SDUWLFXODGR�HP�VXVSHQVmR�SDUD�DQiOLVH TXtPLFD�

$�DPRVWUD�GH�iJXD�EUXWD�GHYHUi�FROHWDGD��SUHVHUYDGD�H�HQYLDGD�DR�ODERUDWyULR�HP�DWp����K�SDUD�LQtFLR�GR�
SURFHVVR�GH�DQiOLVH��$�DPRVWUD�DR�FKHJDU�QR� ODERUDWyULR�VHUi ILOWUDGD�FRP�R� LQWXLWR�GH�VHSDUDU�R�PDWHULDO�
SDUWLFXODGR� HP� VXVSHQVmR� �RX� VyOLGRV� WRWDLV� HP� VXVSHQVmR��� TXH� VHUi� SRVWHULRUPHQWH� VHFR� H� DQDOLVDGR��
FRQIRUPH�HVSHFLILFDGR�QRV�UHVSHFWLYRV�PpWRGRV�DQDOtWLFRV�

$� ILOWUDomR GDV� DPRVWUDV� VHUi UHDOL]DGD� SRU� PHLR� GH� ILOWURV� WLSR� FiSVXODV GHVFDUWiYHLV�� XWLOL]DQGR�VH�
PHPEUDQDV�FRP�DV�VHJXLQWHV�HVSHFLILFDo}HV�H�VXJHVW}HV�GH�PDUFD�

� 3DUD�D�DQiOLVH�GH�PHWDLV��0HPEUDQD�������P����PP�� 0HPEUDQD�0LVWD�GH�(VWHUHV��H�

� 3DUD�DV�GHPDLV�DQiOLVHV��S�H��&DUERQR��1LWURJrQLR��HWF����0HPEUDQD������P���PP�� 0HPEUDQD�HP�ILEUD�
GH�YLGUR�������%)������P�

8P�QRYR�ILOWUR�GHVFDUWiYHO�VHUi�XVDGR�D�FDGD ILOWUDomR�GH�DPRVWUD��GH�PRGR�D�HYLWDU�D�FRQWDPLQDomR FUX]DGD��
¬�PHGLGD�HP�TXH�D DPRVWUD�p�ILOWUDGD��R�PDWHULDO�SDUWLFXODGR�HP�VXVSHQVmR�VH�DFXPXODUi�QR�ILOWUR��4XDQGR�D�
DPRVWUD�WLYHU�VLGR�WRWDOPHQWH�ILOWUDGD��R�ILOWUR�PHPEUDQD�VHUi UHPRYLGR�GD�XQLGDGH�GH�ILOWUDomR��URWXODGR�H�R�
SURFHGLPHQWR�GH�VHFDJHP�GHYHUi�VHU�LQLFLDGR�

&DVR KDMD�REVWUXomR�GR�SDSHO�GH�ILOWUR�DQWHV�GD�FRQFOXVmR GD�ILOWUDomR�WRWDO�GD�DPRVWUD��HVWH�VHUi VXEVWLWXtGR
H�D�ILOWUDomR GD�iJXD�FRQWLQXDGD��1HVWH�FDVR��D�XQLGDGH�GH�ILOWUDomR QmR�SUHFLVD�VHU�VXEVWLWXtGD��VRPHQWH�R�
SDSHO�ILOWUR���7RGRV�RV�SDSpLV�ILOWUR�FROHWDGRV�SDUD�FDGD�DPRVWUD�VHUmR FRQVLGHUDGRV�QD�DQiOLVH�TXtPLFD�FRPR�
XPD�~QLFD�DPRVWUD��

&DVR�QHFHVViULR��SRGH�VHU�UHDOL]DGD�XPD�SUp�ILOWUDomR�GD�DPRVWUD�GH�iJXD�HP�XP�ILOWUR�GH������P��RX�PDLRU��
SDUD�LPSHGLU�D�FROPDWDomR�GR�ILOWUR�GH�������P�
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����� $PRVWUDJHP�GH�)LWRSOkQFWRQ
$V�FROHWDV�GR�ILWRSOkQFWRQ�VHUmR IHLWDV�MXQWDPHQWH�FRP�D�FROHWD�GDV�DPRVWUDV�SDUD DQiOLVHV�ItVLFR�TXtPLFDV�
GD� iJXD�� FRQIRUPH� GHVFULWR� QD 6HomR� ������� 6HUi� WRPDGR R� FXLGDGR� GH� GLVWULEXLU� DOtTXRWDV� GD� PHVPD�
DPRVWUDJHP�QRV�GLIHUHQWHV�IUDVFRV��

$�UHWLUDGD�GD�DPRVWUD�ILWRSODQFW{QLFD�VHUi IHLWD�QD�VXE�VXSHUItFLH��FHUFD�GH����FP�GH�SURIXQGLGDGH��GRV�FRUSRV�
G¶iJXD� FRP� JDUUDID� 9DQ� 'RUQ�� 3DUD� R� HVWXGR� TXDQWLWDWLYR� GR� ILWRSOkQFWRQ�� DPRVWUDV� GH� �� O LWUR VHUmR
DFRQGLFLRQDGDV�HP�IUDVFRV�HVFXURV�H�IL[DGDV�FRP�VROXomR�GH�OXJRO�DFpWLFR��

3DUD�DV�DQiOLVHV�TXDOLWDWLYDV��XP�YROXPH�VXILFLHQWH GH DPRVWUD�VHUi ILOWUDGR HP�UHGH�GH�SOkQFWRQ��FRP�DEHUWXUD�
GH� PDOKD� GH� �� �P� H� IL[DGDV� FRP� IRUPRO� D� � ��� RX� R� PDWHULDO� VHUi FROHWDGR� SHOD� SDVVDJHP� GD� UHGH�
GLUHWDPHQWH�QD�VXE�VXSHUItFLH�GD�iJXD�

����� $PRVWUDJHP�GH�=RRSOkQFWRQ
$V�FROHWDV�GR�]RRSOkQFWRQ��FRPSRQHQWH�ELRLQGLFDGRU�H[FOXVLYR�GR�3ODQR�GH�$PRVWUDJHP�&RPSRQHQWH�GH�
4XDOLGDGH�GH�ÈJXD�H�6HGLPHQWR�GR�3URJUDPD�GH�0RQLWRUDPHQWR�GDV�,QWHUYHQo}HV �$QH[R�'���VHUmR�IHLWDV�
MXQWDPHQWH�FRP�D�FROHWD�GDV�DPRVWUDV�SDUD�DQiOLVHV�TXtPLFDV�GD�iJXD�GHVWH�3ODQR��

$�UHWLUDGD�GD�DPRVWUD�]RRSODQFWRQLFD�SDUD�DQiOLVH�TXDOLWDWLYD�H�TXDQWLWDWLYD�GRV�RUJDQLVPRV�VHUi�IHLWD�HP�VXE�
VXSHUItFLH��D�FHUFD�GH����FP�GH�SURIXQGLGDGH��GRV�FRUSRV�G¶iJXD��WRWDOL]DQGR���� P/��SRU�ERPED�GH�VXFomR�
H�ILOWUDomR�HP�UHGH�GH�SOkQFWRQ�GH�PDOKD�GH��� �P��

$�SRUomR�LQIHULRU�GD�UHGH�VHUi�PDQWLGD�LPHUVD�QD�iJXD�SDUD�DPRUWHFHU�R�LPSDFWR�GR�MDWR�GH�iJXD�GD�PDQJXHLUD�
H�HYLWDU�GHVWUXLomR�GRV�HVSpFLPHV��2V�RUJDQLVPRV�VHUmR�QDUFRWL]DGRV�FRP�iJXD�JDVHLILFDGD�H�FRUDGRV�FRP�
5RVD�GH�%HQJDOD�H�DV�DPRVWUDV�IL[DGDV��6FKDGHQ��������

����� $PRVWUDJHP�GH�3HULItWRQ
&RP�EDVH�HP�$1$���������VHUi DGRWDGR�R�PpWRGR�GH�FROHWD�PDQXDO�GH�VXEVWUDWRV�QDWXUDLV��TXH�HQYROYH�D�
FDSWXUD�WRWDO�RX�GH�SDUWH�GH�VXEVWUDWRV�QDWXUDLV��H�J���IROKDV��UDPRV��SHGUDV���2V�SURFHGLPHQWRV�GH�SUHSDUDomR�
H�GH�FROHWD�VmR�GHVFULWRV�D�VHJXLU��

�� 2�ORFDO�GH�DPRVWUDJHP�VHUi YLVWRULDGR�HP�EXVFD�GDV�PHOKRUHV�SODQWDV��UDPRV�H�RX�SHGUDV��$�VHOHomR�
OHYDUi HP�FRQWD�VXEPHUVmR��HYLWDQGR�VH�VXEVWUDWRV�H[SRVWRV��H�SDGURQL]DomR�GH�UpSOLFDV��RSWDQGR�VH�
SRU�VXEVWUDWRV�TXH�VHMDP�RV�PDLV�VHPHOKDQWHV�HP�WH[WXUD�H�WDPDQKR�

�� 6HUmR FROHWDGDV�SHOR�PHQRV�WUrV�UpSOLFDV�GH�FDGD�VXEVWUDWR�HP�FDGD�SRQWR�GH�DPRVWUDJHP�

�� 5DPRV�H�IROKDV�VHOHFLRQDGRV�VHUmR�FRWDGRV�FRP�DX[tOLR�GH�WHVRXUD��TXH�VHUi ODYDGD�FRP�iJXD�GR�ORFDO�
GHSRLV�GD�FROHWD�GH�FDGD�UpSOLFD�

�� 2 PDWHULDO�FROHWDGR�VHUi�FRORFDGR�HP�EDQGHMD��FRP�R�ODGR�D�VHU�UDVSDGR�SDUD�FLPD�

�� &DGD�XP�GRV�VXEVWUDWRV�VHUi�UDVSDGR�FRP�SLQFHO�PDFLR��³ODYDQGR´ R�PDWHULDO�UDVSDGR�SDUD�R�IUDVFR�GH�
DPRVWUD�FRP�iJXD�GHVWLODGD��FRP�DX[tOLR�GH�SLVVHWD��$�iJXD�WHUi XP�YROXPH�FRQKHFLGR��QHVWH�FDVR������
P/���1R�FDVR�GDV�SHGUDV�H�GDV�IROKDV��VHUi�UDVSDGR DSHQDV�D�SDUWH�VXSHULRU�

�� $V�DPRVWUDV�KRPRJHQHL]DGDV H�GLYLGLGDV HP���IUDVFRV��VHQGR����P/�SDUD�DQiOLVH�GH�FORURILOD�D H����P/�
SDUD�DQiOLVH�GD�FRPXQLGDGH�

�� $ DPRVWUD�VHUi�SUHVHUYDGD�SDUD�HVWXGR�GD�FRPXQLGDGH�FRP���P/�GH�IRUPRO��������JRWDV�GH�OXJRO�RX�
VROXomR�7UDQVHDX��������$ DPRVWUD�VHUi�PDQWLGD�UHIULJHUDGD�SDUD�DQiOLVH�GH�FORURILOD�D�

�� 6HUi�PHGLGR�R FRPSULPHQWR�H�GLkPHWUR�GRV�UDPRV��FRP�DX[tOLR�GH�UpJXD�H�SDTXtPHWUR��6HUi�GHVHQKDGR
FRP� OiSLV� R� FRQWRUQR� GDV� IROKDV� H� SHGUDV� UDVSDGDV�� HP� SDSHO� YHJHWDO��2V� GHVHQKRV� VHUmR� XVDGRV�
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SRVWHULRUPHQWH�SDUD�PHGLGD�GD�iUHD��FRP�PHGLGRU�GH�iUHD�IROLDU��$�iUHD�GRV�UDPRV�VHUi FDOFXODGD�SRU�
DSUR[LPDomR�GD�ILJXUD�JHRPpWULFD�PDLV�SUy[LPD��FLOLQGUR���$V�PHGLGDV�GH�iUHD�SHUPLWHP�D�H[SUHVVmR�
GRV�UHVXOWDGRV�HP�RUJDQLVPRV�FPð�

����� $PRVWUDJHP�GH�0DFURLQYHUWHEUDGRV�%HQW{QLFRV�'XOFtFRODV
2V� SRQWRV� VHOHFLRQDGRV� SDUD� D� FROHWD� GH� DPRVWUDV� GHYHP� UHIOHWLU� DV� FDUDFWHUtVWLFDV� ItVLFDV� H� HFROyJLFDV�
LQHUHQWHV�DR�WUHFKR�GR�ULR�D�VHU�DYDOLDGR��VHQGR�GHSHQGHQWHV�GD�ODUJXUD�GR�FRUSR�KtGULFR�H�GD�YDULDELOLGDGH�
GH�KDELWDWV��(P�UHJUD�JHUDO��HQWUHWDQWR��GHYH�VH�WHU�PHQRV�GH ���PHWURV�GH�H[WHQVmR�H�FREULU�WRGD�D�ODUJXUD�
GD�FRUUHQWH��$4(0��������

3DUD�D�FROHWD�GRV�RUJDQLVPRV�EHQW{QLFRV�VHUi XWLOL]DGR�R�DPRVWUDGRU�WLSR�6XUEHU��%DUERXU�HW�DO����������FRP�
PDOKD�GH�����PP�GH�DEHUWXUD�H�iUHD�GH����� Pð��

$� DGRomR� GH� SURFHGLPHQWRV� SDUD� SUHYHQomR� GH� HUURV� GH� DPRVWUDJHP� RX� FRQWDPLQDomR� GD� DPRVWUD� SRU�
RUJDQLVPRV�TXH�QmR�SHUWHQoDP�DR�ORFDO�VmR�GHSHQGHQWHV�GR�WLSR�GH�DPRVWUDGRU�XWLOL]DGR��3DUD�R�DPRVWUDGRU�
6XUEHU��GR�WLSR�UHGH�GHOLPLWDGRU��VHUmR�WRPDGRV RV�VHJXLQWHV�FXLGDGRV�

�� 1mR�SHUWXUEDU�R�DPELHQWH�D�PRQWDQWH�GR�DPRVWUDGRU��RX�VHMD��SURFHVVDU�D�DPRVWUDJHP�GH�MXVDQWH�SDUD�
PRQWDQWH�

�� (YLWDU�D�SHUGD�GH�PDWHULDO�SHODV�ODWHUDLV�GD�UHGH�H�SHOD�IDFH�LQIHULRU�GRV�GHOLPLWDGRUHV�

�� &RQFHQWUDU� QR� IXQGR� GD� UHGH� R� FRQWH~GR� DSULVLRQDGR� ODYDQGR�D� FRP� iJXD GH� WRUQHLUD� H� GHVSHMDU� R�
FRQFHQWUDGR�HP�IUDVFR�GH�FROHWD�HWLTXHWDGR�

(P� ]RQDV� HVWDFLRQiULDV� RX� OrQWLFDV�� VHUi XWLOL]DGD� XPD� UHGH� PDQXDO�� 2� SURFHGLPHQWR� GH� FROHWD� GH�
PDFURLQYHUWHEUDGRV�VHJXLUi�DV�UHFRPHQGDo}HV�GH�$4(0��������DGRWDQGR�VH�D�PHWRGRORJLD�GH�FROHWD�PXOWL�
KDELWDW��FRP�Q~PHUR�GH�UpSOLFDV�HP�FDGD�SRQWR�DPRVWUDO�SURSRUFLRQDO�j�iUHD�GH�FREHUWXUD�GH�FDGD�PLFUR�
KDELWDW�LGHQWLILFDGR��$VVLP�XPD�DPRVWUD�FRQVLVWLUi GH�UpSOLFDV��WRWDOL]DQGR�����UHWLUDGDV�GH�WRGRV�RV�WLSRV�GH�
PLFUR�KDELWDWV� QR� SRQWR� GH� FROHWD� FRP� XPD� TXRWD� GH� SHOR� PHQRV� ��� GH� FREHUWXUD� �)LJXUD� ���� 3DUD� D�
FDWHJRUL]DomR�GRV�PLFUR�KDELWDWV�VHUi XWLOL]DGR�R�SURWRFROR�SURSRVWR�SRU�$4(0��������

)LJXUD����([HPSOR�GH�SRVLFLRQDPHQWR�GH�UpSOLFDV�HP�SRQWR�DPRVWUDO�WHyULFR�GH�DFRUGR�FRP�DPRVWUDJHP�PXOWL�KDELWDW��
)RQWH��$GDSWDGR�GH�$4(0�������

3DUD�D�FROHWD�HP�DPELHQWHV�SURIXQGRV�VHUi XWLOL]DGD�XPD�GUDJD�3HWHUVHQ�FRP�iUHD�GH SHJDGD�PtQLPD�GH�
����FPð��1HVVHV�FDVRV�VHUmR FROHWDGDV�WUrV�UpSOLFDV�SRU�SRQWR�DPRVWUDO��$PRVWUDV�QDV�TXDLV�KRXYHU�SHUGD�
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GH�PDWHULDO� SRU� WUDQVERUGR� RX� YD]DPHQWR� VHUmR GHVFDUWDGDV� VH� D� GUDJD� QmR� HVWLYHU� SUHHQFKLGD� FRP� QR�
PtQLPR�����GH�VXD�FDSDFLGDGH��

2�3URWRFROR�GH�&DUDFWHUL]DomR�5iSLGD�GH�&RQGLo}HV�(FROyJLFDV�GH�7UHFKRV�GH�%DFLDV�+LGURJUiILFDV�VHUi
HPSUHJDGR�SDUD�D�DYDOLDomR�UiSLGD�GD�GLYHUVLGDGH�GH�KDELWDWV�HP�WUHFKRV�GH�EDFLDV�KLGURJUiILFDV�EUDVLOHLUDV�
�&DOOLVWR�HW�DO����������HP�FDGD�SRQWR�DPRVWUDO�

&RPSOHPHQWDUPHQWH��DOJXQV�FULWpULRV�H�SUHPLVVDV�JHUDLV�VmR�GHVFULWRV�HP�$1$��������H�SRGHP�VHU�OHYDGRV�
HP�FRQVLGHUDomR�TXDQGR�GD�DPRVWUDJHP�GD�FRPXQLGDGH�EHQW{QLFD��6mR�HOHV�

� e�GHVDFRQVHOKiYHO�TXH�D�DPRVWUDJHP�GH�RUJDQLVPRV�EHQW{QLFRV�VHMD�UHDOL]DGD�VREUH�SRQWHV��XPD�YH]�
TXH�R�VHGLPHQWR�VRE�DV�SRQWHV�SRGH�QmR�VHU�QDWXUDLV�GR�FXUVR�GR�ULR�

� 8WLOL]DU�DSDUHOKRV�RX�PHFDQLVPRV�TXH�HYLWHP�D�SHUWXUEDomR�GR�VXEVWUDWR�GXUDQWH�D�DPRVWUDJHP��&DVR�
QmR�VHMD�SRVVtYHO��R�DSDUHOKR�GH�DPRVWUDJHP�GHYH�SRVVXLU�D�GHVFLGD�FRQWURODGD�

$SyV�D�FROHWD�RV�RUJDQLVPRV�VHUmR DFRQGLFLRQDGRV�HP�VDFRV�SOiVWLFRV��GHYLGDPHQWH�LGHQWLILFDGRV�SRU�ORFDO��
GDWD�H�KRUD�GD�FROHWD��H�IL[DGRV�HP�IRUPDOLQD�GHYLGDPHQWH�QHXWUDOL]DGD��FRP�EyUD[�RX�ELFDERUQDWR�GH�VyGLR��
HQWUH���H������3DUD�SRVWHULRU�FRQVHUYDomR�RV�RUJDQLVPRV�SRGHP�VHU�PDQWLGRV�HP�IRUPRO�RX�WUDQVIHULGRV�
SDUD�iOFRRO�����

������ $PRVWUDJHP�SDUD�(QVDLRV�(FRWR[LFRORJLFRV�
$V�DPRVWUDV�VHUmR FROHWDGDV�XVDQGR�RV�PHVPRV�SURFHGLPHQWRV�GHVFULWRV�SDUD�FROHWD�GH�iJXD�VXSHUILFLDO�
�6HomR �������H�VHGLPHQWR��6HomR ��������$�DPRVWUDJHP�SDUD�HVWH�HVWXGR�RFRUUHUi�MXQWDPHQWH�FRP�D�FROHWD�
GDV�DPRVWUDV�SDUD�DQiOLVHV�ItVLFR�TXtPLFDV�

��� 3URFHGLPHQWRV�(VSHFtILFRV�SDUD�D�$PRVWUDJHP�QD�=RQD�&RVWHLUD�
H�(VWXDULQD

����� $PRVWUDJHP�GH�ÈJXD�6XSHUILFLDO

������� /LVWD�GH�'RFXPHQWRV��(TXLSDPHQWRV�H�0DWHULDLV
$OpP�GRV�LWHQV�LQGLFDGRV�QD�6HomR��������VHUmR�QHFHVViULRV�

� 6RQGD�PXOWLSDUDPpWULFD�FDOLEUDGD�H�YHULILFDGD��FRQIRUPH�GHVFULWR�QD�6HomR�����

� &DUWD�FRQWUROH�FRQWHQGR�LQIRUPDo}HV�GLiULDV�VREUH�D�YHULILFDomR�GRV�HOHWURGRV�DQWHULRUPHQWH�DR�LQtFLR�
GDV�DWLYLGDGHV�GH�DPRVWUDJHP�

� 6ROXo}HV�GH�FDOLEUDomR�H�NLW�GH�PDQXWHQomR�GH�PXOWLSDUkPHWUR GH�TXDOLGDGH�GH�iJXD�

� (TXLSDPHQWR�GH�ILOWUDJHP�PDQXDO�

� )LOWURV� GHVFDUWiYHLV� FRP� SRURVLGDGH� GH� ����� �P� SDUD� ILOWUDomR� HP� FDPSR� GH� DPRVWUDV� D� VHUHP�
VXEPHWLGDV�D�DQiOLVHV�GDV�IUDo}HV�GLVVROYLGDV�GDV�VXEVWkQFLDV�GH�LQWHUHVVH�

� 6RQGD�GH�SURIXQGLGDGH�

� *DUUDIDV�KRUL]RQWDLV�GH�YDQ�'RUQ�GH�FDSDFLGDGH�VXSHULRU�D�� /�

� *DUUDI}HV�GH�� /�GHVFRQWDPLQDGRV�

� &7'� DGHTXDGR� SDUD� SHUILODJHP� HP� iJXDV� UDVDV�� FRP� VHQVRUHV� DGLFLRQDLV� GH� R[LJrQLR� GLVVROYLGR� H�
WXUELGH]��SRU�H[HPSOR��6HD�%LUG�6%(���RX�7HOHG\QH�5',�&LWDGHO�&7'B19�RX�HTXLYDOHQWH��
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������� 3URFHGLPHQWRV�WpFQLFRV
(P�FDGD�SRQWR�GH�DPRVWUDJHP��RV�GDGRV�GRV�SDUkPHWURV�GH�FDPSR�VHUmR�FROHWDGRV� LQ�VLWX�QD�VXSHUItFLH�
��� FP�DEDL[R�GD�VXSHUItFLH��H�IXQGR���� FP�DFLPD�GR�IXQGR���&DVR�R�FDER�GD�VRQGD�GD�TXDOLGDGH�GD�iJXD�
QmR�DOFDQFH�D�SURIXQGLGDGH�DPRVWUDO�DV�PHGLo}HV�SRGHUmR�VHU�IHLWDV�FRP�D�iJXD FROHWDGD�SHODV�JDUUDIDV�GH�
DPRVWUDJHP��(VWD�PHGLomR�VHUi UHDOL]DGD�LPHGLDWDPHQWH�DSyV�D�FKHJDGD�GD�DPRVWUD�DR�FRQYpV�GR�EDUFR���
$SyV�D�FRQFOXVmR�GDV�PHGLo}HV�GRV�SDUkPHWURV�GH�FDPSR��DPRVWUDV�GH�iJXD�VDOLQD�VHUmR�FROHWDGDV�XVDQGR�
JDUUDIDV�YDQ�'RUQ KRUL]RQWDLV��RX�VHPHOKDQWHV���$V�JDUUDIDV�HVWDUmR ODVWUHDGDV�SDUD�HYLWDU�DR�Pi[LPR�TXH�
GHULYHP�HP�IXQomR�GDV�FRUUHQWHV�ORFDLV��SURYRFDQGR�DPRVWUDJHQV�HP�SURIXQGLGDGHV�HTXLYRFDGDV��&DVR�VHMD�
REVHUYDGD� XPD� GHULYD� H[FHVVLYD� GD� JDUUDID�� YHULILFDGD� DWUDYpV� GR� kQJXOR� GR� FDER�� VHUi DXPHQWDGD D�
TXDQWLGDGH�GH�ODVWUR�XWLOL]DGD�

$�DPRVWUDJHP�GH�iJXD�QmR�RFRUUHUi DQWHV GD�DPRVWUDJHP�GH�VHGLPHQWRV��D�ILP�GH�HYLWDU�TXH�D�UHVVXVSHQVmR�
GH�VHGLPHQWRV�FDXVDGD�SHOD�XWLOL]DomR�GR�ER[�FRUHU RX�GR�YDQ�9HHQ LQWHUILUD�QRV�SDUkPHWURV�GH�TXDOLGDGH�GH�
iJXD�

2V�PpWRGRV�GH�FROHWD�VmR�GHVFULWRV�D�VHJXLU�

�� 6HUmR�PHGLGDV�D�SURIXQGLGDGH��P���H�VHUmR�PHGLGRV�SDUkPHWURV�GH�FDPSR�XVDQGR�R�PHGLGRU�SRUWiWLO�GH�
TXDOLGDGH�GH�iJXD�QD�VXSHUItFLH��LVWR�p��D����FP�GD�VXSHUItFLH��H�D��� FP�GR�OHLWR�VXEPDULQR��$V�PHGLGDV�
GH�SURIXQGLGDGH�DSUR[LPDGDV��P��H�PHGLo}HV�GH�FDPSR�VHUmR�UHJLVWUDGDV�QD�FDGHUQHWD�GH�FDPSR�

�� 7RGDV�DV�DPRVWUDV�GH�iJXD�VHUmR FROHWDGDV�YROWDQGR�VH�D� SURD�GR�EDUFR�SDUD�D�GLUHomR�RSRVWD�GD�
FRUUHQWH�VXSHUILFLDO��SDUD�HYLWDU�OHLWXUDV�LPSUHFLVDV�H�RX�FRQWDPLQDomR�GD�DPRVWUD��$�JDUUDID�GH�YDQ�'RUQ
KRUL]RQWDO�VHUi� LQVHULGD�QD�iJXD�H�PHUJXOKDGD�D�DSUR[LPDGDPHQWH����FP�DEDL[R�GD�VXSHUItFLH��6HUi�
FROHWDGD�D�DPRVWUD�GH�iJXD�VXSHUILFLDO�SHUPLWLQGR�TXH�D�JDUUDID�VH�HQFKD�FRPSOHWDPHQWH�

�� $SyV�D�JDUUDID�GH�YDQ�'RUQ VHU WUD]LGD�GH�YROWD�j�HPEDUFDomR� GHVFRQHFWDU�D�PDQJXHLUD�GD�JDUUDID�H�
GHVSUH]DU�D�iJXD�FRQWLGD�QD�PDQJXHLUD�GD�JDUUDID�

�� 'LVWULEXLU�VHX�YROXPH�SURSRUFLRQDOPHQWH�QRV�GLYHUVRV�IUDVFRV�GHVWLQDGRV�DRV�HQVDLRV�TXtPLFRV��FRPR�
IRUPD�GH�JDUDQWLU�D�KRPRJHQHLGDGH�GD�DPRVWUD�

�� 5HSHWLU�R�SURFHGLPHQWR�DWp�TXH�WRGRV�RV�IUDVFRV�HVWHMDP�FRP�R�YROXPH�GH�iJXD�QHFHVViULR��WRPDQGR�R�
FXLGDGR�GH�PDQWHU�XP�HVSDoR�YD]LR�SDUD�VXD�SRVWHULRU�KRPRJHQHL]DomR�

�� 1R�FDVR�GH�DPRVWUDV�TXH�QmR�SRGHP�VRIUHU�DHUDomR��R[LJrQLR�GLVVROYLGR��VXOIHWR��FRPSRVWRV�RUJkQLFRV�
YROiWHLV�H�IHQyLV���D�PDQJXHLUD�GHYH�VHU�LQWURGX]LGD�HVWUDQJXODGD�DWp�R�IXQGR�GR�UHFLSLHQWH��OLEHUDQGR�
VH�OHQWDPHQWH�R�UHJXODGRU�GH�IOX[R�GD�PDQJXHLUD�H�GHL[DQGR�VH�H[WUDYDVDU�GXDV�YH]HV�RX�PDLV��R�YROXPH�
GR�IUDVFR��QmR�GHL[DQGR�HVSDoR�YD]LR�

�� 3DUD�RV�PHWDLV�GLVVROYLGRV��D�iJXD�GR�ORFDO�VHUi�ILOWUDGD�HP�FDPSR LPHGLDWDPHQWH�DSyV�D�FROHWD�H�DQWHV�
GH�DGLFLRQDU�jV�JDUUDIDV�GH�DPRVWUD�FRQWHQGR�FRQVHUYDQWHV��$�XQLGDGH�ILOWUDQWH�SDVVDUi�SRU�XP�SUp�
FRQGLFLRQDPHQWR�DQWHV�GD�ILOWUDJHP��FRPR�IRUPD�GH�SUHSDUi�OD�SDUD�UHFHEHU�D�DPRVWUD�

�� $SyV�R�SUp�FRQGLFLRQDPHQWR��R�VHJXLQWH�SURFHGLPHQWR�VHUi�VHJXLGR�

E� 3UHHQFKHU� XP� IUDVFR� GHVFDUWiYHO� GH� �/� H� UHWLUDU� XPD� DOtTXRWD� FRP� D� VHULQJD��
SUHHQFKHQGR�WRGR�R�VHX�YROXPH�

F� &RQHFWDU�R�ILOWUR�SUp�FRQGLFLRQDGR j�SRQWD�GD�VHULQJD�

G� 3UHVVLRQDU� R� rPEROR� GD� VHULQJD� H� UHFROKHU� D� DPRVWUD� ILOWUDGD� HP� IUDVFR� GH� FROHWD�
DSURSULDGR�

H� 5HSHWLU�R�SURFHGLPHQWR�DWp�REWHU�R�YROXPH�QHFHVViULR�SDUD�R�HQVDLR�

�� &DVR�RFRUUD�VDWXUDomR��R�ILOWUR�VHUi�VXEVWLWXtGR�SRU�RXWUR�QRYR�Mi�SUp�FRQGLFLRQDGR�H�R�YROXPH�QHFHVViULR�
SDUD�R�HQVDLR�VHUi�FRPSOHWDGR�
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��� 9LVDQGR� PLQLPL]DU� D� SRVVLELOLGDGH� GH� FRQWDPLQDomR�� DV� JDUUDIDV� GH� DPRVWUD� VHUmR� DEHUWDV�
LPHGLDWDPHQWH�DQWHV�GD�FROHWD�

��� $�SURIXQGLGDGH�GH�DPRVWUDJHP�DSUR[LPDGD�VHUi�UHJLVWUDGD�QR�FDGHUQR�GH�FDPSR�

��� 2V�IUDVFRV�SDUD�DQiOLVH�ODERUDWRULDO�VHUmR�FRORFDGRV�HP�FDL[DV�WpUPLFDV�RX�LVRSRUHV�FRP�JHOR�RX�EROVDV�
GH�JHOR�

��� 2V� SDVVRV� DQWHULRUHV� VHUmR� UHSHWLGRV�� HQFKHQGR�VH XPD� VHJXQGD� VpULH� GH� JDUUDIDV� GH� DPRVWUD� D�
SURIXQGLGDGH�GH����FP�DFLPD�GR�OHLWR�VXEPDULQR��6H�ID]�QHFHVViULR�WRPDU�FXLGDGR�SDUD�HYLWDU�TXH�D�
JDUUDID�DWLQMD�R�IXQGR��HYLWDQGR�DVVLP�D�UHVVXVSHQVmR�GH�VHGLPHQWRV�GXUDQWH�D�FROHWD��$�DPRVWUD�GH�
IXQGR�VHUi�FROHWDGD�SHUPLWLQGR�TXH�DV�JDUUDIDV�VH�HQFKDP�FRPSOHWDPHQWH�

��� 6HUmR�UHVSHLWDGRV�RV�SURFHGLPHQWRV�GH�SUHVHUYDomR�H�RV�SUD]RV�GH�YDOLGDGH�SDUD�WRGDV�DV�DPRVWUDV�
FROHWDGDV��RV�TXDLV�VmR�GHVFULWRV�QD�6HomR�����

��� 2V�YROXPHV�GH�iJXD�QHFHVViULRV�SDUD�DQiOLVH�GH�WRGRV�RV�SDUkPHWURV�VHUmR�LQIRUPDGRV�SHOR�ODERUDWyULR�
FRQWUDWDGR�SDUD�UHDOL]DomR�GDV�DQiOLVHV��'HYLGR�D�GLILFXOGDGHV�GH�DUPD]HQDPHQWR�D�ERUGR��RV�YROXPHV�
GH�iJXD�QmR�VHUmR FROHWDGRV DOpP�GR�QHFHVViULR�

��� 2�&RQWUROH�GH�4XDOLGDGH��4&���TXH�VH�UHIHUH�D�WpFQLFDV�LQWHUQDV�XVDGDV�SDUD�PHGLU�H�DYDOLDU�D�TXDOLGDGH�
GRV�GDGRV��p�DSUHVHQWDGR�HP�GHWDOKHV QR�$QH[R�$ GR�GRFXPHQWR�SULQFLSDO�

��������� 3HUILODJHP�SRU�&7'

$�SHUILODJHP�FRP�&7'�VHUi UHDOL]DGD�HP�WRGRV�RV SRQWRV�GH�PRQLWRUDPHQWR�GR�]RQD�FRVWHLUD�H�HVWXDULQD� 2�
SURFHGLPHQWR�GH�SHUILODJHP SRGH�VHU�UHDOL]DGR DQWHV��GXUDQWH�RX�GHSRLV�GD�DPRVWUDJHP�GH�iJXD��D�GHSHQGHU�
GD�HTXLSH�H�LQIUDHVWUXWXUD�GLVSRQtYHO��'HVWDFD�VH��FRQWXGR��TXH�D�SHUILODJHP�QmR�RFRUUHUi DSyV�D�DPRVWUDJHP�
GH� VHGLPHQWRV�� D� ILP� GH� HYLWDU� DOWHUDo}HV� QD� FROXQD� G¶iJXD� FDXVDGDV� SHOD� SDVVDJHP� H� GHVFDUWH� GH�
VHGLPHQWRV�FROHWDGRV��

$QWHV�GH�WHU�LQtFLR�R�FUX]HLUR��R�&7'�TXH�VHUi�XWLOL]DGR�WHUi VXD�FDOLEUDomR�YHULILFDGD�H��FDVR�VHMD�QHFHVViULR��
R� HTXLSDPHQWR� VHUi UHFDOLEUDGR�� 7RGRV� RV� UHJLVWURV� GH� YHULILFDomR� H FDOLEUDomR� VHUmR PDQWLGRV� H�
DSUHVHQWDGRV�VHPSUH�TXH�VROLFLWDGRV��4XDQGR�R�HTXLSDPHQWR�HVWLYHU�H[SRVWR�QR�FRQYpV�GD�HPEDUFDomR��p�
SUHFLVR�HYLWDU�TXH�VHMD�H[SRVWR�D�H[FHVVR�GH�FDORU�RX�TXH�ILTXH�PROKDGR�SRU�iJXD�GR�PDU�SRU�ORQJRV�SHUtRGRV�
�1211$72�� ������� $VVLP�� VHUi ODYDGR� FRP� iJXD� GRFH� DSyV� R� XVR�� HQTXDQWR� R� GXWR� GH� WHPSHUDWXUD� H�
FRQGXWLYLGDGH�VHUi ODYDGR�FRP�iJXD�GHLRQL]DGD�H��FDVR�KDMD�FRQWDPLQDomR�SRU�yOHR�GD�HPEDUFDomR��VHUmR
ODYDGRV�FRP�GHWHUJHQWH�QmR�L{QLFR��$OpP�GH�OLPSRV��p�SUHFLVR�YHULILFDU�R�HVWDGR�H�D�SRVLomR�GRV�FRQHFWRUHV��
OXEULILFDQGR�RV�FRP�JUD[D�GH�VLOLFRQH��1211$72���������

$R�VH�LQLFLDU�R�SURFHGLPHQWR�SDUD�DTXLVLomR�GRV�GDGRV��R�HTXLSDPHQWR�VHUi OLJDGR�H�DV�WDPSDV�GRV�VHQVRUHV�
�TXDQGR�KRXYHU��VHUmR UHPRYLGDV��,QLFLDOPHQWH��R�&7'�VHUi FRORFDGR�QD�iJXD�HP�XPD�SURIXQGLGDGH�VHJXUD�
�FHUFD� GH� �� P��� SDUD� HYLWDU� FKRTXHV� FRP� D� HPEDUFDomR�� 2� DSDUHOKR� SHUPDQHFHUi QHVWD� SURIXQGLGDGH�
GXUDQWH�R�WHPSR�PtQLPR�GH���PLQXWRV��SDUD�TXH�VHMD�SRVVtYHO�D�HVWDELOL]DomR�GRV�VHQVRUHV�H�HTXLOtEULR�WpUPLFR�
�0$1&$��58662���������4XDQGR�D�SURIXQGLGDGH�ORFDO�QmR�SHUPLWLU�D�HVWDELOL]DomR�D��� P�GH�SURIXQGLGDGH��
D�HVWDELOL]DomR�VHUi IHLWD�PDLV�SUy[LPR�j�VXSHUItFLH��1HVWHV�FDVRV��D�DWHQomR�GHYH�VHU�UHGREUDGD�SDUD�HYLWDU�
FKRTXHV� GR� HTXLSDPHQWR� FRP� D� HPEDUFDomR�� $SyV� D� HVWDELOL]DomR�� R� HTXLSDPHQWR� VHUi WUD]LGR� R�PDLV�
SUy[LPR�j�VXSHUItFLH�SRVVtYHO��SDUD�TXH�VH�WHQKD�LQtFLR�D�SHUILODJHP��&DVR�HQWUH�DU�QR�HTXLSDPHQWR��D�ERPED�
�TXDQGR� KRXYHU�� SRGHUi� VHU� GHVOLJDGD� DXWRPDWLFDPHQWH�� DVVLP� VH� IDUi� QHFHVViULR� UHSHWLU� R� SDVVR� GH�
HVWDELOL]DomR�DQWHULRU��

$�GHVFLGD�VHUi IHLWD�HP�YHORFLGDGH�FRQVWDQWH�LQIHULRU�D�� P�V��SRUpP�QmR�LQIHULRU�D���� P�V��81(6&2���������
SDUD�HYLWDU�H[FHVVR�GH�UXtGRV�QRV�GDGRV�GHYLGR�DR�PRYLPHQWR�GD�HPEDUFDomR�H� LQYHUV}HV�QR�VHQWLGR�GR�
PRYLPHQWR�GR�LQVWUXPHQWR��1211$72���������2�HTXLSDPHQWR�VHUi GHVFLGR�j�XPD�GLVWkQFLD�VHJXUD�H�PDLV�
SUy[LPD�SRVVtYHO�GR�IXQGR��HQWUHWDQWR�QmR�SRGH�KDYHU�FRQWDWR�GR�HTXLSDPHQWR�FRP�R�VXEVWUDWR��$�IUHTXrQFLD�
GH�DTXLVLomR�VHUi D�PDLRU�SRVVtYHO�SDUD�R�HTXLSDPHQWR�XWLOL]DGR��OHYDQGR�VH�HP�FRQVLGHUDomR�D�FDSDFLGDGH�
H�D�PHPyULD�GR�HTXLSDPHQWR�
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3DUD� R� SURFHVVDPHQWR� GRV� GDGRV� REWLGRV� VHUmR VHJXLGRV� SURWRFRORV� GH� YHULILFDomR�� OLPSH]D�� ILOWUDJHP� H�
UHPRomR�GH�VSLNHV H�FiOFXOR�GH�PpGLDV�SDUD��QR�PtQLPR��FpOXODV�GH�� GEDU���P���VHJXLQGR�DV�UHFRPHQGDo}HV�
GH�0LOODUG�	�<DQJ���������6HUmR XWLOL]DGRV�RV�GDGRV�GH�GHVFLGD�GR�HTXLSDPHQWR�GHYLGR�DR�WXUELOKRQDPHQWR��
TXH�SRGH�DIHWDU�RV�GDGRV�GH�VXELGD��1211$72��������

����� $PRVWUDJHP�GH�6HGLPHQWR

������� /LVWD�GH�'RFXPHQWRV��(TXLSDPHQWRV�H�0DWHULDLV
$OpP�GRV�LWHQV�LQGLFDGRV�QD�6HomR��������VHUmR�QHFHVViULRV�

� $PRVWUDGRU�WLSR�ER[�FRUHU FRP�GLPHQV}HV�PtQLPDV�GH����[����[��� FP��iUHD�GH���� P��

� $PRVWUDGRU�WLSR�3HWHUVHQ��FRP�iUHD�DPRVWUDO�PtQLPD�GH�����Pð�

� *XLQFKR�PRWRUL]DGR�RX�KLGUiXOLFR�SDUD�LoDPHQWR�GRV�DPRVWUDGRUHV�

� (VSiWXODV�H��RX�FROKHUHV�SOiVWLFDV�GHVFRQWDPLQDGDV�

� %DQGHMD�SOiVWLFD�

� 3HQHLUDV�SDUD�VHSDUDomR�GD�IDXQD�EHQW{QLFD��PHLRIDXQD�H�PDFURIDXQD��

� 5HFLSLHQWHV�SOiVWLFRV�RX�GH�YLGUR�SUp�URWXODGRV�

� ÈJXD�GHLRQL]DGD�SDUD�ODYDJHP GDV�HVSiWXODV�

������� 3URFHGLPHQWRV�WpFQLFRV
2V�SURFHGLPHQWRV�SDUD�DPRVWUDJHP�GH�VHGLPHQWRV�VHJXHP�DV�UHFRPHQGDo}HV�SUHVHQWHV�QRV�GRFXPHQWRV�
$1$���������1%5�����������H�1%5������������H�R�$QH[R���GR�75��GR�,&0%LR�

2�ODQoDPHQWR�GR�HTXLSDPHQWR�SDUD�FROHWD�GH�VHGLPHQWRV�VHUi IHLWR�DSyV�R�WpUPLQR�GD�FROHWD�GD�FROHWD�GH�
iJXD� H� DSyV� D� SHUILODJHP� FRP� &7'�� 3RU� FDXVDUHP� UHVVXVSHQVmR� GH� VHGLPHQWRV� GXUDQWH� D� FROHWD�� DV�
DPRVWUDJHQV�GH�VHGLPHQWRV�SRGHP�DIHWDU�D�TXDOLGDGH�GD�iJXD�QR�ORFDO�

6HUi XWLOL]DGR XP�HTXLSDPHQWR�GR�WLSR�ER[�FRUHU SDUD�D�DPRVWUDJHP�GH�VHGLPHQWRV��&DVR�PRVWUH�VH�LQYLiYHO�
D�XWLOL]DomR�GH�ER[�FRUHU HP�iJXDV�UDVDV��RX�FDVR�D�HPEDUFDomR�D�VHU�XWLOL]DGD�SDUD�DV�DPRVWUDJHQV�VHMD�GH�
SHTXHQR�SRUWH��VHUi XWLOL]DGR��DOWHUQDWLYDPHQWH��R�DPRVWUDGRU�GH�3HWHUVHQ�0RGLILFDGR��H�J���QRPH�FRPHUFLDO�
'D\�*UDE���WHQGR�HP�YLVWD�VHX�PHQRU�WDPDQKR��TXH�SHUPLWH�XVR�HP�HPEDUFDo}HV�PHQRUHV�HTXLSDGDV�FRP�
JXLQFKR�GH�SRSD�RX�GH�ERUGR�

2�HTXLSDPHQWR�GH�ER[�FRUHU VHUi DUPDGR�SRU�XP�SURILVVLRQDO�H[SHULHQWH��GHVDPDUUDGR�H�OHYDGR�j�iJXD�FRP�
H[WUHPD�FDXWHOD��VHP�TXH�KDMD�QHQKXP�WULSXODQWH�HQWUH�D�ERUGD�GD�HPEDUFDomR�H�R�HTXLSDPHQWR�GXUDQWH�DV�
PDQREUDV�GH�HQWUDGD�H�VDtGD�GD�iJXD��'HYLGR�DR�VHX�HOHYDGR�SHVR�D�RSHUDomR�GR�ER[�FRUHU H[LJH�PXLWD�
DWHQomR�� SRLV� TXDOTXHU� WLSR� GH� DFLGHQWH� HQYROYHQGR� XP� HTXLSDPHQWR� GHVWH� SRUWH� SRGH� VHU� GH� JUDQGH�
JUDYLGDGH��2�LoDPHQWR�GR�ER[�FRUHU�VHUi UHDOL]DGR�FRP�DX[tOLR�GH�XP�JXLQFKR�PRWRUL]DGR�RX�KLGUiXOLFR�

2�HTXLSDPHQWR�VHUi GHVFLGR�HP�YHORFLGDGH�FRQVWDQWH�SDUD�HYLWDU�VRODYDQFRV�H�IHFKDPHQWRV��$R�DWLQJLU�R�
IXQGR�� R� HTXLSDPHQWR� VH� HQWHUUD� VR]LQKR� SRU� JUDYLGDGH� HP� IXQomR� GR� GHVWHQFLRQDPHQWR� GR� FDER�� TXH�
GHVHQFDGHLD�QD�OLEHUDomR�GR�ODVWUR�DFRSODGR�j�FDL[D�GH�DPRVWUDJHP��$SyV�DOJXQV�VHJXQGRV�SRGH�VHU�LQLFLDGD�
D�VXELGD��TXH�SURYRFDUi�R�IHFKDPHQWR�GD�OkPLQD�GR�ER[�FRUHU�HP�GHFRUUrQFLD�GR�WHQVLRQDPHQWR�GR�FDER��$R�
UHWRUQDU� SDUD� R� FRQYpV� GD� HPEDUFDomR�� R� HTXLSDPHQWR� VHUi DPDUUDGR�� Vy� WRUQDQGR� D� VHU� GHVDPDUUDGR�
QRYDPHQWH�TXDQGR�IRU�XWLOL]DGR�QRYDPHQWH�

$�DPRVWUD�FROHWDGD�VHUi YDOLGDGD�SRU�XP�ILVFDO�GH�FDPSR��1R�FDVR�GH�VHGLPHQWRV�DUHQRVRV�FRPSDFWDGRV��D�
HILFLrQFLD�GR�DPRVWUDGRU�SRGH�VHU�UHGX]LGD��$�DPRVWUD�DFHLWD�VHUi IRWRJUDIDGD�MXQWR�GH�XPD�LGHQWLILFDomR�GR�
QRPH�H�GDWD�GD�DPRVWUD�DQWHV�H�DSyV�R�VLIRQDPHQWR�GD�iJXD�SUHVHQWH��3DUD�FDGD�DPRVWUD�GH�VHGLPHQWR�
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VHUmR DQRWDGDV�GDWD�H�KRUD�GR�PRPHQWR�GD�FROHWD�DOpP�GH�RXWUDV�LQIRUPDo}HV�SHUWLQHQWHV�VREUH�D�FROHWD�QD�
FDGHUQHWD�GH�FDPSR��

$� SDUWLU� GHVWH� SRQWR�� VHUi� DSOLFDGD� D� PHWRGRORJLD� GHVFULWD� QD� 6HomR� ����� SDUD� DQiOLVH� TXDOLWDWLYD� GD�
HVSHVVXUD�GH�GHSyVLWRV�GH�UHMHLWRV�PLVWXUDGRV�D�VHGLPHQWRV�QDWXUDLV��$�YDOLGDomR�GD�DPRVWUD�VHJXLUi�DV�RV�
SURFHGLPHQWRV�GHVFULWRV�D�VHJXLU�

2�DFHLWH�GDV�DPRVWUDV�FROHWDGDV�VHJXLUi�DOJXQV�SULQFtSLRV�EiVLFRV�GH�DPRVWUDJHP�GH�VHGLPHQWRV��$�DPRVWUD�
FROHWDGD�GHYHUi�VHU�UHSUHVHQWDWLYD�GR�YROXPH�LQWHUQR�GR�ER[�FRUHU�� LVWR�p��GHYHUi�UHSUHVHQWDU�SHOR�PHQRV�
�� ��GR�YROXPH�WRWDO�GR�DPRVWUDGRU��(P�FDPSR�KDYHUi�VHPSUH�XP�ILVFDO�GH�FDPSR�FDSDFLWDGR�H�WUHLQDGR�
SDUD�YDOLGDU�DV�DPRVWUDV��2�ILVFDO�GH�FDPSR�VHJXLUi DV�VHJXLQWHV�UHFRPHQGDo}HV�SDUD�D�YDOLGDomR�GH�XPD�
DPRVWUD�

�� $�VXSHUItFLH�GD�DPRVWUD�VRIUHUi PtQLPD�SHUWXUEDomR�SRVVtYHO��HYLGHQFLDQGR�XPD�FROHWD�HILFLHQWH�H�
QmR�SHUWXUEDGD�GR�IXQGR�VXEPDULQR�

�� &DVR�D�DPRVWUD�FRQWHQKD�EXUDFRV�RX�DSUHVHQWH�VLQDLV�GH�ODYDJHP�GXUDQWH�D�UHFXSHUDomR��D�UpSOLFD�
VHUi GHVFDUWDGD�H�QRYD�WHQWDWLYD�VHUi�UHDOL]DGD�

�� 2�VHGLPHQWR�FROHWDGR� WHUi SHOR�PHQRV��� FP�GH�SURIXQGLGDGH��DILP�GH�HYLWDU�TXH�D�VXE�DPRVWUD�
WHQKD�HQWUDGR�HP�FRQWDGR�FRP�R�IXQGR�GR�ER[�FRUHU�

�� 6HUi�REVHUYDGR VH�Ki�GLVWULEXLomR�KRPRJrQHD�GRV�VHGLPHQWRV�FROHWDGRV�GHQWUR�GR�DPRVWUDGRU�

�� 6HUi REVHUYDGR� VH� KRXYH� DUUDVWR� GRV� VHGLPHQWRV� ILQRV� GHYLGR� j� ODYDJHP� GD� VXSHUItFLH� GRV�
VHGLPHQWRV�SRU�YD]DPHQWRV�GH�iJXD��&DVR�RFRUUD�D�SHUGD�GRV�VHGLPHQWRV�ILQRV�H�RX�LQWHQVD�HURVmR�
GH�SDUHGHV�ODWHUDLV�D�DPRVWUD�GHYHUi�VHU�GHVFDUWDGD�H�XPD�QRYD�VHUi FROHWDGD�

�� (P�VHJXLGD� DV�DPRVWUDV�VHUmR TXDUWHDGDV�H�VHUmR�FROHWDGRV�VHGLPHQWRV�GRV�� FP�VXSHULRUHV�GR�
ER[�FRUHU�GH�GRLV�TXDUWRV�RSRVWRV�SDUD�SUHHQFKLPHQWR�GRV� IUDVFRV�GH�SUHVHUYDomR�HQYLDGRV�SHOR�
ODERUDWyULR��2V�IUDVFRV�VHUmR SUHHQFKLGRV�FRP�TXDQWLGDGHV�LJXDLV�GRV�GRLV�TXDUWRV�XWLOL]DGRV��DILP
GH�SURPRYHU�XPD�KRPRJHQHL]DomR�GDV�DPRVWUDV��

�� 3UHIHUHQFLDOPHQWH�� RV� IUDVFRV� VHUmR FRPSOHWDPHQWH� SUHHQFKLGRV� FRP� VHGLPHQWRV� GH� XP� ~QLFR�
ODQoDPHQWR��&DVR�LVWR�QmR�VHMD�SRVVtYHO� VHUmR�REWLGDV DPRVWUDV�FRPSRVWDV��(VWDV�DPRVWUDV�VHUmR
PLVWXUDGDV� DQWHV� GD� VHSDUDomR� GDV� DOtTXRWDV� SDUD� DQiOLVHV�� 6HUi� WRPDGR� H[DWDPHQWH� R�PHVPR�
YROXPH�GH�FDGD�UpSOLFD��3DUD�HYLWDU�D�R[LGDomR��RV�YROXPHV�GDV�UpSOLFDV�D�VHUHP�PLVWXUDGRV�VHUmR�
PDQWLGRV��DWp�R�PRPHQWR�GD�KRPRJHQHL]DomR��HP�VDFR�SOiVWLFR�RX�EDQGHMD�GH�DoR�LQR[��GH�DFRUGR�
FRP�RV�HQVDLRV�D�VHUHP�UHDOL]DGRV�

�� 6HUmR�UHVSHLWDGRV�RV�SURFHGLPHQWRV�GH�SUHVHUYDomR�H�RV�SUD]RV�GH�YDOLGDGH�SDUD�WRGDV�DV�DPRVWUDV�
FROHWDGDV��RV�TXDLV�VmR�GHVFULWRV�QD�6HomR�����

&RPR�GHPRQVWUDGR�QRV�UHODWyULRV�DSUHVHQWDGRV�SHOD�)XQGDomR�VREUH�R�PRQLWRUDPHQWR�DWXDO�GH�TXDOLGDGH�
GH� iJXD� H� VHGLPHQWRV� QD� ]RQD� FRVWHLUD�� HP� DOJXQV� SRQWRV� GH� DPRVWUDJHP� D� YDULDELOLGDGH� WHPSRUDO� GRV
SDUkPHWURV��LQFOXLQGR�D�GRPLQkQFLD�UHODWLYD�GH�IDL[DV�GH�WDPDQKR�GH�JUmRV��p�EDVWDQWH�HOHYDGD��LQGLFDQGR�
DOWD�KHWHURJHQHLGDGH�HVSDFLDO�GRV�VHGLPHQWRV�H�RX�HOHYDGD�GLQkPLFD�GH�WUDQVSRUWH�VHGLPHQWDU��3DUD�UHGX]LU�
D�YDULkQFLD�GRV�UHVXOWDGRV��VHUmR FROHWDGDV DPRVWUDV�HP�WUrV�UpSOLFDV��GH�IRUPD�DOHDWyULD��HP�FDGD�SRQWR�GH�
DPRVWUDJHP�� 3DUD� D� GHWHUPLQDomR� GRV� SDUkPHWURV� TXtPLFRV� H� ItVLFR�TXtPLFRV�� VHUmR SUHSDUDGDV�� HP�
ODERUDWyULR��DPRVWUDV�FRPSRVWDV��D�SDUWLU�GDV�DPRVWUDV�LQGLYLGXDLV�GH�FDGD�UpSOLFD��3DUD�D�DQiOLVH�GH�IDXQD�
EHQW{QLFD�� QmR� VHUmR HODERUDGDV� DPRVWUDV� FRPSRVWDV�� $V� UpSOLFDV� VHUmR WUDWDGDV� VHSDUDGDPHQWH� QR�
SURFHVVDPHQWR�H�QD�DQiOLVH�GH�GDGRV�

3DUD�HYLWDU�UHWLUDGD�H[FHVVLYD�GH�VHGLPHQWR�SDUD�DQiOLVHV�TXtPLFDV�H�ItVLFR�TXtPLFDV�GH�XPD�~QLFD�UpSOLFD��R�
TXH� JHUDULD� SUHMXt]R� j� DPRVWUDJHP� GH� RUJDQLVPRV� EHQW{QLFRV�� DV� VXE�DPRVWUDJHQV� VHUmR OLPLWDGDV j�
TXDQWLGDGH�PtQLPD�QHFHVViULD�SDUD�TXH��HP�ODERUDWyULR��GH�IRUPD�TXH�D�PDVVD�WRWDO�GD�DPRVWUD�FRPSRVWD�
VHMD�HTXLYDOHQWH�RX�VXSHULRU�j�PDVVD�PtQLPD�UHTXHULGD�SHOR�ODERUDWyULR�
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$V�PDVVDV�GH�VHGLPHQWRV�QHFHVViULDV�SDUD�DQiOLVH�GH� WRGRV�RV�SDUkPHWURV� OLVWDGRV�QD�7DEHOD��� VHUmR�
LQIRUPDGRV�SHOR�ODERUDWyULR�FRQWUDWDGR�SDUD�UHDOL]DomR�GDV�DQiOLVHV�

2�&RQWUROH�GH�4XDOLGDGH��4&���TXH�VH�UHIHUH�D�WpFQLFDV�LQWHUQDV�XVDGDV�SDUD�PHGLU�H�DYDOLDU�D�TXDOLGDGH�GRV�
GDGRV��p�DSUHVHQWDGR�HP�GHWDOKHV QR�$QH[R�$�

����� $YDOLDomR 4XDOLWDWLYD�GRV�6HGLPHQWRV
$OpP�GD DYDOLDomR�TXDQWLWDWLYD�GRV�VHGLPHQWRV��GHVFULWD�QD�6HomR��������VHUi IHLWD�WDPEpP�XPD�DYDOLDomR
YLVXDO� TXDOLWDWLYD� GD� SUHVHQoD�GH� UHMHLWRV� QRV� VHGLPHQWRV��$SyV� D� FROHWD� H� R� UHJLVWUR� IRWRJUiILFR� GH� FDGD�
DPRVWUD� GH� VHGLPHQWR�� D� SUHVHQoD� GH� UHMHLWR� VHUi� FODVVLILFDGD� HP� XPD� GDV� TXDWUR� FDWHJRULDV�� FDPDGD�
HVSHVVD��FDPDGD�ILQD��SUHVHQoD�HVSDUVD�H�DXVHQWH��'HQWUH�DV�WUrV�FDWHJRULDV�FRP�SUHVHQoD�GH�UHMHLWRV��D�
HVFROKD�VHJXLUi RV�VHJXLQWHV�FULWpULRV�

� 3UHVHQoD�HVSDUVD��PDQFKDV�ILQDV������PP��DSUR[LPDGDPHQWH��HVSDUVDV�GH�UHMHLWRV�VREUH�VHGLPHQWR�
LPHGLDWDPHQWH�DEDL[R�

� &DPDGD� ILQD�� FDPDGD� ILQD� �� ��PP�� DSUR[LPDGDPHQWH�� GH� UHMHLWRV� VREUH� VHGLPHQWR� LPHGLDWDPHQWH�
DEDL[R��H

� &DPDGD� HVSHVVD�� FDPDGD� HVSHVVD� �!� �� PP�� DSUR[LPDGDPHQWH�� GH� UHMHLWRV� VREUH� VHGLPHQWR�
LPHGLDWDPHQWH�DEDL[R�

([HPSORV�GDV�WUrV�FDWHJRULDV�DPRVWUDV�FRP�SUHVHQoD�GH�UHMHLWRV�VmR�DSUHVHQWDGRV�QD�)LJXUD���

3UHVHQoD�(VSDUVD &DPDGD�)LQD &DPDGD�(VSHVVD

)LJXUD����([HPSORV�GH�LPDJHQV�GDV�WUrV�FDWHJRULDV�GH�HVSHVVXUD�GH�GHSyVLWRV�GH�UHMHLWRV�QRV�SRQWRV�GH�
PRQLWRUDPHQWR�

����� $PRVWUDJHP�GH�)DXQD�%HQW{QLFD
$V�DPRVWUDV�GH�IDXQD�EHQW{QLFD�VHUmR REWLGDV�VHJXLQGR�VH�RV�PHVPRV�SURFHGLPHQWRV�GHVFULWRV�QD�6HomR�
����� SDUD�DPRVWUDV�GH�VHGLPHQWR�SDUD�ILQV�GH�DQiOLVHV�TXtPLFDV�H�ItVLFR�TXtPLFDV�

6HUmR DQRWDGDV� HP� XPD� ILFKD� GH� ERUGR� D� HYHQWXDO� SUHVHQoD� GH� URFKDV�� URGROLWRV�� RX� DQLPDLV� JUDQGHV�
HSLIDXQDLV� �L�H� !�� FP�H�YLVtYHLV�D�ROKR�Q~��FRPR�HVSRQMDV��RXULoRV��HWF��TXH�HYHQWXDOPHQWH� WHQKDP�VLGR�
FDSWXUDGRV��(VVHV�DQLPDLV�VHUmR SUHVHUYDGRV�VHSDUDGDPHQWH��6HUi WDPEpP�LQVHULGD��HP�XPD�ILFKD�GH�ERUGR�
HVSHFtILFD�� XPD� EUHYH� GHVFULomR� GD� SUHGRPLQkQFLD� VHGLPHQWDU� GD� DPRVWUD�� LQGLFDQGR� D� GRPLQkQFLD� GH�
FDVFDOKRV��DUHLD�RX�DUJLOD��ODPD���TXH�VHUi��SRVWHULRUPHQWH��FRQILUPDGD�SHOD�DQiOLVH�JUDQXORPpWULFD��7RGDV�
DV�DPRVWUDV�FRQWHUmR GDGRV�TXH�SHUPLWDP�D� LGHQWLILFDomR�HP�WRGDV�DV�HWDSDV�VXEVHTXHQWHV�GR� WUDEDOKR��
(VWDV�PDUFDo}HV�VHUmR IHLWDV�QD�SDUWH�H[WHUQD�GRV�UHFLSLHQWHV�H�WDPEpP�GHQWUR�GDV�DPRVWUDV�XWLOL]DQGR�VH�
ILFKDV�HP�SDSHO�YHJHWDO�HVFULWDV�D�OiSLV�
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$SyV�LGHQWLILFDomR�SUpYLD�GD�DPRVWUD�REWLGD�H�DLQGD�FRP�R�DPRVWUDGRU�IHFKDGR��D�iJXD�VXSHUILFLDO�FRQWLGD�QD�
FDL[D�DPRVWUDO� VHUi VLIRQDGD�PDQXDOPHQWH�� WRPDQGR�VH�FXLGDGR�SDUD�SUHVHUYDU�D�HVWUXWXUD�VXSHUILFLDO� GD�
DPRVWUD�� $� iJXD� VLIRQDGD� VHUi SHQHLUDGD� FRP� XPD�PDOKD� GH� �� �P�� H� VHX� FRQWH~GR� VHUi� SUHVHUYDGR�
VHSDUDGDPHQWH�HP�IUDVFR�DSURSULDGR��(P�FDGD�UpSOLFD�DPRVWUDO��VHUmR�VXE�DPRVWUDGRV�

� 0HLRIDXQD� EHQW{QLFD� �RUJDQLVPRV� �� �� �P�� $PRVWUDV� SDUD� DVVHPEOpLDV� PHLRIDXQDLV� VHUmR�
FROHWDGDV�HP�FDGD�UpSOLFD�DPRVWUDO�HP�XPD�VXE�DPRVWUD�FRP�WXER�GH�DFUtOLFR�RX�WXER�SOiVWLFR�FRP���
FP�GH�GLkPHWUR�H���FP�GH�SURIXQGLGDGH�� 6HUmR FROHWDGDV���VXE�DPRVWUDV�GH�PHLRIDXQD����GH�FDGD�
UpSOLFD��$V�VXE�DPRVWUDV�VHUmR GLUHWDPHQWH�SUHVHUYDGDV�FRP�IRUPRO�D����H�FRQGX]LGDV�DR�ODERUDWyULR��
RQGH�VHUmR�SHQHLUDGDV�

� 0DFURIDXQD�EHQW{QLFD��RUJDQLVPRV�HQWUH��� �P�H���FP�� $SyV�D�VXE�DPRVWUDJHP�GD�PHLRIDXQD��H�
GD� UHWLUDGD� GH� VXE�DPRVWUDV� SDUD� DQiOLVH� GH� SDUkPHWURV� TXtPLFRV� H� ItVLFR�TXtPLFRV�� R� UHVWDQWH� GD�
DPRVWUD� GHQWUR� GR� DPRVWUDGRU� LUi� FRQVWLWXLU� D� DPRVWUD� GH� PDFURIDXQD� EHQW{QLFD�� $� DPRVWUD� SDUD�
PDFURIDXQD�VHUi SHQHLUDGD�D�ERUGR�HP�PDOKD�GH���FP�H�����FP��HP�SHQHLUDV VHTXHQFLDLV���XVDQGR�
iJXD�PDULQKD� RX� HVWXDULQD� GR� ORFDO� ILOWUDGDV� �HYLWDQGR�VH� FRQWDPLQDomR� H[WHUQD� GD� DPRVWUD��� $SyV�
SHQHLUDPHQWR�� DV� DPRVWUDV� UHWLGDV� HP� FDGD� SHQHLUD� GHYHP� VHU� SUHVHUYDGDV� VHSDUDGDPHQWH� HP�
UHFLSLHQWHV�FRP�IRUPRO�D����

��� 352&(',0(1726�'(�$1È/,6(

��� 3DUkPHWURV�%LROyJLFRV
����� )LWRSOkQFWRQ
2�PDWHULDO�FROHWDGR�GHYH�VHU�VXEPHWLGR�jV�VHJXLQWHV�DQiOLVHV�

� $QiOLVH� TXDQWLWDWLYD�� D� FRQWDJHP� GR� ILWRSOkQFWRQ� GHYHUi� VHU� UHDOL]DGD� QDV� DPRVWUDV� TXH� IRUDP�
DFRQGLFLRQDGDV�HP�IUDVFRV�HVFXURV�H�SUHVHUYDGDV�HP�OXJRO�DFpWLFR���� ���XWLOL]DQGR�VH�XP�PLFURVFySLR�
LQYHUWLGR��GH�DFRUGR�D�PHWRGRORJLD�GHVFULWD�SRU�8WHUP|KO���������2V�RUJDQLVPRV�GHYHP�VHU�FRQWDGRV�
VRE�R�DXPHQWR�GH� ���� YH]HV�� FRP�R�DX[tOLR� GH� UHWtFXOR�GH�:KLSSOH�DIHULGR�FRP� UpJXD�PLFURPpWULFD�
FDOLEUDGD��FRP�FRQWDJHP�HP�FDPSRV�RX�WUDQVHFWRV��JDUDQWLQGR�D�SUHFLVmR�GRV�UHVXOWDGRV��'XUDQWH�D�
FRQWDJHP�GHYH�VHU�HVWDEHOHFLGR�XP�OLPLWH�GH�SUHFLVmR�GH�GXDV�PDQHLUDV��DWUDYpV�GD�FXUYD�GH�UDUHIDomR�
GDV� HVSpFLHV�� RX� VHMD�� DGLFLRQDQGR� QRYDV� XQLGDGHV� GH� FRQWDJHP� �FDPSRV� RX� WUDQVHFWRV�� DWp� D�
HVWDELOL]DomR�GH� RFRUUrQFLD�GH�HVSpFLHV�QD� DQiOLVH�� EHP�FRPR�SHOR�HVWDEHOHFLPHQWR�GH�XP�Q~PHUR�
PtQLPR�GH�����LQGLYtGXRV�GD�HVSpFLH�GRPLQDQWH�FRQWDGRV�GH�PRGR�D�VH�GHWHUPLQDU�HUUR�SDGUmR�GH�DWp�
����QD�FRQWDJHP��REWLGR�SRU�PHLR�GD�IyUPXOD��$3+$�������&(7(6%�������

D� (UUR�QD�FRQWDJHP��GH�DFRUGR�FRP�D�(TXDomR���

(� � ൬
�

ξ1
൰ Â�� ���

(P�TXH�

E� �(��GHQRWD�R�HUUR�QD�FRQWDJHP��HP���

F� �1��GHQRWD�R�Q~PHUR�XQLGDGHV�FRQVWDWDGDV�

G� $V� LGHQWLILFDo}HV� GRV� RUJDQLVPRV� ILWRSODQFW{QLFRV� GHYHP� VHU� IHLWDV� HP� QtYHO� HVSHFLILFR�
VHPSUH� TXH� SRVVtYHO�� 2V� VLVWHPDV� GH� FODVVLILFDomR� DGRWDGRV� GHYHP� VHU�� 5RXQG�

������� SDUD� DV� FODVVHV� GH� &KORURSK\WD�� 5RXQG� ������� SDUD� %DFLOODULRSK\WD�� .RPiUHN� 	�
$QDJQRVWLGLV� ������������H�������SDUD�&\DQREDFWHULD��H�R�GH�5RXQG��������SDUD�
DV�GHPDLV�FODVVHV�

� (VSpFLHV�DEXQGDQWHV�H�GRPLQDQWHV��FRQVLGHUDQGR�HVSpFLHV�GRPLQDQWHV�DTXHODV�FXMDV�GHQVLGDGHV�VmR�
PDLRUHV� GR� TXH� ���� GD� GHQVLGDGH� WRWDO� GD� FRPXQLGDGH� H� HVSpFLHV� DEXQGDQWHV� DTXHODV� FXMDV�
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GHQVLGDGHV�VXSHUDP�D�GHQVLGDGH�PpGLD�GDV�SRSXODo}HV�GH�FDGD�DPRVWUD��FRQIRUPH�/RER�	�/HLJKWRQ�
�������

� )UHTXrQFLD�GH�2FRUUrQFLD��FRQVLGHUDQGR�D�UHODomR�HQWUH�R�Q~PHUR�GH�RFRUUrQFLDV�GH�XPD�GDGD�HVSpFLH�
H�R�Q~PHUR�WRWDO�GH�DPRVWUDV�DQDOLVDGDV��$V�HVSpFLHV�FRQVWDQWHV�VmR�DTXHODV�RQGH�)�!������DV�FRPXQV��
������)��������H�DV�UDUDV��TXDQGR�)��������&DOFXODGRV�DWUDYpV�GD�(TXDomR���

)� � ൬
3L

3W
൰ Â��� ���

(P�TXH�

H� �)��GHQRWD�D�IUHTXrQFLD�GH�RFRUUrQFLD�

I� �3L��GHQRWD�R�Q~PHUR�GH�DPRVWUDV�HP�TXH�D�HVSpFLH�L HVWi�SUHVHQWH�

J� �3W��GHQRWD�R�Q~PHUR�WRWDO�GH�DPRVWUDV�DQDOLVDGDV�

� ËQGLFHV�ELROyJLFRV��QtYHO�HVSHFtILFR���GHYHP�VHU�FDOFXODGRV�tQGLFHV�GH�GLYHUVLGDGH�GH�6KDQQRQ�:LHQHU�
�6KDQQRQ�	�:HDYHU���������GH�HTXLWDWLYLGDGH��/OR\G�	�*KHODUGL���������GH�GRPLQkQFLD��6LPSVRQ��������
H�GH� ULTXH]D� �2GXP���������'HVVD� IRUPD��DV�HTXDo}HV������H� ��DSUHVHQWDP�R� FiOFXOR�GR� ËQGLFH� GH�
(TXLWDELOLGDGH��ËQGLFH�GH�'RPLQkQFLD�GH�6LPSVRQ�H�ËQGLFH�GH�'LYHUVLGDGH�GH�6KDQQRQ�:LHQHU�

ËQGLFH�GH�(TXLWDELOLGDGH��(�

(� �
+


ORJ� 6
���

(P�TXH�

K� �(��GHQRWD�R�tQGLFH�GH�HTXLWDELOLGDGH�

L� �+¶��GHQRWD�R�tQGLFH�GH�GLYHUVLGDGH��ELWV�LQG����

M� �6��GHQRWD�R�Q~PHUR�WRWDO�GH�Wi[RQV�FRQWDGRV�QD�DPRVWUD�

ËQGLFH�GH�'RPLQkQFLD�GH�6LPSVRQ��'�

'� ෍ቀ
QL
1
ቁ
�

���

(P�TXH�

N� �'��GHQRWD�R�tQGLFH�GH�GRPLQkQFLD�GH�6LPSVRQ�

O� �QL��GHQRWD�D�UHODWLYD�GH�FDGD�Wi[RQ�QD�XQLGDGH�DPRVWUDO�

P� �1��GHQRWD�R�Q~PHUR WRWDO�GH�LQGLYtGXRV�QD�DPRVWUD�

ËQGLFH�GH�'LYHUVLGDGH�GH�6KDQQRQ�:LHQHU��+¶�

+
� ��෍ SLÂORJ
�SL ���

(P�TXH�

Q� �SL��GHQRWD�D�UD]mR�HQWUH�QL H�1��
QL
1
��
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ËQGLFH�GH�ULTXH]D��5�

1~PHUR�WRWDO�GH�Wi[RQV�HQFRQWUDGRV�HP�XPD�DPRVWUD

$VVRFLDomR�GH�HVSpFLHV�ELRLQGLFDGRUDV��DYDOLDGD�FRP�EDVH�QDV�DQiOLVHV�TXDOLWDWLYDV�H�TXDQWLWDWLYDV�
GD�FRPXQLGDGH��H�FRP�XVR�GH�OLWHUDWXUD�HVSHFLDOL]DGDV��FRPR�7XFFL��������

����� =RRSOkQFWRQ
2� PDWHULDO� GH� FROHWDGR� ]RRSOkQFWRQ� FRPSRQHQWH� ELRLQGLFDGRU� H[FOXVLYR� GR� 3ODQR� GH� $PRVWUDJHP�
&RPSRQHQWH�GH�4XDOLGDGH�GH�ÈJXD�H�6HGLPHQWR�GR�3URJUDPD�GH�0RQLWRUDPHQWR�GDV�,QWHUYHQo}HV �$QH[R�
'���GHYHUi�VHU�VXEPHWLGR�jV�VHJXLQWHV�DQiOLVHV�

� $QiOLVH�WD[RQ{PLFD�� RV�RUJDQLVPRV�Mi�IL[DGRV�GHYHUmR�VHU�WULDGRV�HP�PLFURVFySLR�HVWHUHRVFySLFR�FRP�
DXPHQWR�GH����D����YH]HV��$�LGHQWLILFDomR�HP�QtYHO�GH�HVSpFLH�RX�VXEHVSpFLH�GHYHUi�VHU�UHDOL]DGDV�HP�
PLFURVFySLR�ySWLFR�LQYHUWLGR�=HLVV��FRP�FkPDUD�FODUD��RFXODU�PLOLPHWUDGD�H�DXPHQWR�GH�DWp������YH]HV��
GH�DFRUGR�FRP�FRQVXOWD�D�HVSHFLDOLVWDV�H�ELEOLRJUDILD�HVSHFLDOL]DGD��FRPR��6PLUQRY��������.RVWH��������
.RVWH�	�5REHUWVRQ��������5HLG��������.RVWH�	�6KLHO��������6KLHO�	�.RVWH��������������1RJUDG\�HW�DO���
������6HJHUV��������(OPRRU�/RXUHLUR��������6LQHY��������1RJUDG\�	�6HJHUV��������6HJHUV� �	�6KLHO��
������ 6LOYD�� ������ 6LOYD� 	�0DWVXPXUD�7XQGLVL�� ������ 9DQ� 'DPPH� HW� DO��� ������ 6DQWRV�6LOYD�� ������
*RPHV�	�6RX]D��������9DQ�'DPPH�HW�DO���������HQWUH�RXWURV�

� $QiOLVH�TXDQWLWDWLYD�± FDGD�DPRVWUD�GHYHUi�VHU� TXDQWLILFDGD�SDUD� D� GHWHUPLQDomR�GD�GHQVLGDGH�GDV�
HVSpFLHV��LQGLYtGXRV�Pñ��SHOD�REWHQomR�GH���VXE�DPRVWUDV�GH���P/�FRP�SLSHWD�GR�WLSR�6WDPSHOO��VHQGR�
D�FRQWDJHP�GRV�LQGLYtGXRV�UHDOL]DGD�HP�FkPDUDV�GH�6HGJHZLFN�5DIWHU��5RWtIHUDV�H�SURWR]RiULRV��H�HP�
FXEHWD�TXDGULFXODGD�GH�DFUtOLFR�VRE�PLFURVFySLR�HVWHUHRVFySLFR��&ODGRFHUD��&RSHSRGD�H�PHURSODQFWRQ��
H�RV�UHVXOWDGRV�H[SUHVVRV�HP�Q~PHUR�GH�LQGLYtGXRV�SRU�XQLGDGH�GH�YROXPH�GH�iJXD�ILOWUDGD��$�FRQWDJHP�
GRV�RUJDQLVPRV�GHYHUi�VHU�EDVHDGD�QD�PHWRGRORJLD�SURSRVWD�SRU�%RWWUHO�HW�DO����������3DUD�D�FRQWDJHP�
GHYHUi�VHU�HVWDEHOHFLGR�XP� OLPLWH�GH�SUHFLVmR�GH�GXDV�PDQHLUDV��DWUDYpV�GD�FXUYD�GH�UDUHIDomR�GDV�
HVSpFLHV��RX�VHMD��DGLFLRQDQGR�QRYDV�XQLGDGHV�GH�FRQWDJHP��FDPSRV�RX�WUDQVHFWRV��DWp�D�HVWDELOL]DomR�
GH�RFRUUrQFLD�GH�HVSpFLHV�QD�DQiOLVH��EHP�FRPR�SHOR�HVWDEHOHFLPHQWR�GH�XP�Q~PHUR�PtQLPR�GH�����
LQGLYtGXRV�FRQWDGR�HP�FDGD�VXE�DPRVWUD��6H�D�VXE�DPRVWUD�QmR�FRQWLYHU� R�Q~PHUR�PtQLPR� UHIHULGR�
DFLPD��GHYHUi�VHU�FRQWDGD�HP�VXD�WRWDOLGDGH�

� (VSpFLHV�DEXQGDQWHV�H�GRPLQDQWHV�± FRQVLGHUDQGR�HVSpFLHV�GRPLQDQWHV�DTXHODV�FXMDV�GHQVLGDGHV�VmR�
PDLRUHV� GR� TXH� ���� GD� GHQVLGDGH� WRWDO� GD� FRPXQLGDGH� H� HVSpFLHV� DEXQGDQWHV� DTXHODV� FXMDV�
GHQVLGDGHV�VXSHUDP�D�GHQVLGDGH�PpGLD�GDV�SRSXODo}HV�GH�FDGD�DPRVWUD�

� )UHTXrQFLD�GH�2FRUUrQFLD�± FRQVLGHUDQGR�D�UHODomR�HQWUH�R�Q~PHUR�GH�RFRUUrQFLDV�GH�XPD�GDGD�HVSpFLH�
H�R�Q~PHUR�WRWDO�GH�DPRVWUDV�DQDOLVDGDV��$V�HVSpFLHV�FRQVWDQWHV�VmR�DTXHODV�RQGH�)�!������DV�FRPXQV��
������)��������H�DV�UDUDV��TXDQGR�)��������&DOFXODGRV�DWUDYpV�GD�HTXDomR����YHU�6HomR��������

� ËQGLFHV�ELROyJLFRV��QtYHO�HVSHFtILFR��� GHYHP�VHU�FDOFXODGRV�tQGLFHV�GH�GLYHUVLGDGH�GH�6KDQQRQ�:LHQHU�
�6KDQQRQ�	�:HDYHU� �������GH�HTXLWDWLYLGDGH��/OR\G�	�*KHODUGL� �������GH�GRPLQkQFLD��6LPSVRQ� ������
H�GH�ULTXH]D��2GXP���������GH�DFRUGR�FRP�DV�HTXDo}HV�����H����YHU�6HomR��������

� $QiOLVHV�HVWDWtVWLFDV�± GHYHP�VHU�UHDOL]DGDV�DQiOLVHV�GH�FRUUHVSRQGrQFLD�FDQ{QLFD��$&&��XWLOL]DQGR�VH
R�FRQMXQWR�GH�YDULiYHLV�DPELHQWDLV�H�GH�FRPXQLGDGHV�]RRSODQFW{QLFDV� H�DQiOLVH�GH�DJUXSDPHQWR��HP�
EDVH�j�VLPLODULGDGH�± PDWUL]�GH�FRUUHODomR�VLPSOHV�FRHILFLHQWH�GH�FRUUHODomR�U GH�3HDUVRQ��DSOLFDGD�DRV�
GDGRV�GH�FRPSRVLomR�DEXQGkQFLD�GDV�SRSXODo}HV�]RRSODQFW{QLFDV��GH�PRGR�D�H[SORUDU�D�UHODomR�HQWUH�
RV�GDGRV�TXtPLFRV�FROHWDGRV�H DV�DEXQGDQFLDV�UHODWLYDV�
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����� 3HULItWRQ
2�PDWHULDO�SHULItWLFR�GHYHUi�VHU�HQFDPLQKDGR�SDUD�DV�VHJXLQWHV�DQiOLVHV�

� $QiOLVH� WD[RQ{PLFD��DV�DPRVWUDV�GHYHUmR�VHU� IL[DGDV�HP� IRUPDOLQD�������$ R[LGDomR�H�SUHSDUR�GDV�
OkPLQDV�SHUPDQHQWHV�SDUD�D�DQiOLVH�GDV�GLDWRPiFHDV�GHYHUi�VHJXLU�+DVOH�	�)U\[HOO���������XWLOL]DQGR�
+\UD[� FRPR�PHLR� GH� LQFOXVmR�� $V� DQiOLVHV� GHYHUmR� VHU� IHLWDV� DR�PLFURVFySLR� ELQRFXODU��PXQLGR� GH�
FkPDUD�FODUD�H�RFXODU�GH�PHGLomR��2�VLVWHPD�GH�FODVVLILFDomR�DGRWDGR�SDUD�FODVVHV�H�RUGHQV�GHYH�VHU�
R�GH�9DQ�GHU�+RHN�HW�DO����������3DUD�LGHQWLILFDomR�GDV�DOJDV�HP�QtYHO�HVSHFtILFR�GHYHUi�VHU�XWLOL]DGD�
OLWHUDWXUD� HVSHFLDOL]DGD� FRQIRUPH� R� JUXSR� GH� DOJDV�� FRPR�� $OEXTXHUTXH� 	�0HQH]HV� �������� %LFXGR�
��������%LFXGR�HW�DO����������%LFXGR������������D���������.RPiUHN�	�$QDJQRVWLGLV���������.RPiUHN�	�
)RWW�������.UDPHU�	�/DQJH�%HUWDORW���������6DQW¶DQQD�HW�DO����������;DYLHU������������D������E���������
)HUUDJXW�HW�DO���������

� $QiOLVH�TXDQWLWDWLYD�GDV DOJDV��R�SHULItWRQ�UHPRYLGR�GH�VHX�VXEVWUDWR�GHYHUi�VHU�LPHGLDWDPHQWH�IL[DGR�H�
SUHVHUYDGR� HP� OXJRO� DFpWLFR� ����� �/XQG� HW� DO�� ������ HP� YROXPH� FRQKHFLGR� H�PDQWLGR� QR� HVFXUR� D�
WHPSHUDWXUD�DPELHQWH��DWp�R�PRPHQWR�GD�DQiOLVH��$�GHQVLGDGH�GHYHUi�VHU�GHWHUPLQDGD SHOR�PpWRGR�GH�
8WHUP|KO��D�SDUWLU�GH�PLFURVFySLR�LQYHUWLGR��HP�DXPHQWR�GH�����YH]HV��/XQG�HW�DO���������2�OLPLWH�GD�
FRQWDJHP�GHYHUi�VHU�HVWDEHOHFLGR�SRU�GRLV�SURFHGLPHQWRV��TXDQWLILFDomR�GH�����LQGLYtGXRV�GD�HVSpFLH�
PDLV� FRPXP� H� FXUYD� GH� UDUHIDomR� GH� HVSpFLHV� �%LFXGR�� ����E��� $� (TXDomR� �� SDUD� R� FiOFXOR� GD�
GHQVLGDGH�GHYHUi�VHJXLU�D�DGRWDGD�SRU�9HUFHOOLQR���������DGDSWDGD�SDUD�D�iUHD� GR� VXEVWUDWR� FRPR�
VH�VHJXH�

1  
Q Â ���� Â ��� Â 9 Â I

9F Â 6
���

(P�TXH�

D� �1��GHQRWD�D�GHQVLGDGH��Q~PHUR�GH�LQGLYtGXRV�SRU�FPð�

E� �Q��GHQRWD�R�Q~PHUR�WRWDO�GH�LQGLYtGXRV�FRQWDGRV�

F� ������H������GHQRWDP�IDWRUHV�GH�FRUUHomR�GH�XQLGDGHV�

G� �9��GHQRWD�R�YROXPH�WRWDO�GD�DPRVWUD�FRQWHQGR�R�SHULItWRQ�UHPRYLGR�GR�VXEVWUDWR��HP�P/�

H� �I��GHQRWD�R�IDWRU�GH�GLOXLomR�GD�DPRVWUD��TXDQGR�QHFHVViULR�

I� �6��GHQRWD�D�VXSHUItFLH�UDVSDGD�GR�VXEVWUDWR��HP�FPð�

J� �9F��GHQRWD�R�YROXPH�GRV�FDPSRV�FRQWDGRV��HP�P/��(VVD�YDULiYHO�p�WHUPLQDGD�SHOD�(TXDomR�
���D�VHJXLU�

9F  �K�Â�$F Â�1F ���

(P�TXH�

K� �K��GHQRWD�D�DOWXUD�GD�FkPDUD�GH�VHGLPHQWDomR��HP�PP�

L� �$F��GHQRWD�D�iUHD�GR�FDPSR�GH�FRQWDJHP��HP��Pð�

M� �1F��GHQRWD�Q~PHUR�GH�FDPSRV�FRQWDGRV�

� %LRPDVVD�GD�FRPXQLGDGH�DOJDO��D�H[WUDomR�GD�FORURILOD�D��FRUULJLGD�SDUD�IHRSLJPHQWRV�GHYHUi�VHU�IHLWD�
HP�HWDQRO�����DTXHFLGR�SRU���PLQXWRV��QmR�PDFHUDGR��6DUWRU\�	�*UREEHODDU��������2V�FiOFXORV�GHYHP�
VHU�IHLWRV�GH�DFRUGR�FRP�:HW]HO�	�/LNHQV���������VHQGR�DV�HTXDo}HV�DGDSWDGDV�SDUD�D�FRPXQLGDGH�
SHULItWLFD��iUHD�GR�VXEVWUDWR��H�DV�UHVSHFWLYDV�FRQVWDQWHV�FRUULJLGDV�SDUD�R�VROYHQWH�RUJkQLFR�XWLOL]DGR�QD�
H[WUDomR�� $� GHWHUPLQDomR GH� PDVVD� VHFD�� PDVVD� VHFD� OLYUH� GH� FLQ]DV� H� FLQ]DV� GHYHUi� VHJXLU�
6FKZDU]EROG�HW�DO���������H�)HUUDJXW��������
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� (FORU� ���

(P�TXH�

N� �8¶��GHQRWD�DEVRUEkQFLD�D�����QP�GR�H[WUDWR�QmR�DFLGLILFDGR�FRUULJLGD�GD�OHLWXUD�D�����QP�
�8����± 8�����

O� �$¶��GHQRWD�D�DEVRUEkQFLD�D�����QP�GR�H[WUDWR�DFLGLILFDGR�FRUULJLGD�GD�OHLWXUD�D�����QP��$����
± $�����

P� �9��GHQRWD�R�YROXPH�GR�VROYHQWH��HP�P/�

Q� �������GHQRWD�R�FRHILFLHQWH�GH�DEVRUomR�HVSHFLILFR�GD�FORURILOD�D�HP�HWDQRO��� ��

R� ����� GHQRWD� R� FRHILFLHQWH� GH� DEVRUomR� HVSHFtILFR� GD� IHRIWLQD� �DGRWDGR� R� GHWHUPLQDGR� HP�
DFHWRQD��� ���

S� �6��GHQRWD�D�iUHD�GR�VXEVWUDWR��HP�FPð�

� ËQGLFHV�ELROyJLFRV��QtYHO�HVSHFtILFR��� GHYHP�VHU�FDOFXODGRV�tQGLFHV�GH�GLYHUVLGDGH�GH�6KDQQRQ�:LHQHU�
�6KDQQRQ�	�:HDYHU���������GH�HTXLWDWLYLGDGH��/OR\G�	�*KHODUGL���������GH�GRPLQkQFLD��6LPSVRQ��������
H�GH�ULTXH]D��2GXP���������2�FiOFXOR�GH�WDLV�tQGLFHV�HVWi�DSUHVHQWDGR�SHODV�HTXDo}HV������H���

� (VSpFLHV�DEXQGDQWHV�H�GRPLQDQWHV�� FRQVLGHUDQGR�HVSpFLHV�GRPLQDQWHV�DTXHODV�FXMDV�GHQVLGDGHV�VmR�
PDLRUHV� GR� TXH� ���� GD� GHQVLGDGH� WRWDO� GD� FRPXQLGDGH� H� HVSpFLHV� DEXQGDQWHV� DTXHODV� FXMDV�
GHQVLGDGHV�VXSHUDP�D�GHQVLGDGH�PpGLD�GDV�SRSXODo}HV�GH�FDGD�DPRVWUD��FRQIRUPH�/RER�	�/HLJKWRQ�
�������

$VVRFLDomR�GH�HVSpFLHV�ELRLQGLFDGRUDV�± DYDOLDGD�FRP�EDVH�QDV�DQiOLVHV�TXDOLWDWLYDV�H�TXDQWLWDWLYDV�GDV�
DOJDV�SHULItWLFDV��H�FRP�XVR�GH� OLWHUDWXUD�HVSHFLDOL]DGD�FRPR��9DQ�'DP�HW�DO�� ��������/RZH�	�3DQ���������
9HUFHOOLQR���������)HUUDJXW���������)HUPLQR��������HQWUH�RXWURV�

����� 0DFURLQYHUWHEUDGRV�%HQW{QLFRV�'XOFtFRODV
3DUD�DQiOLVH�GR�PDWHULDO��DV�DPRVWUDV�GH�VHGLPHQWR�GHYHP�VHU� ODYDGDV�FRP�iJXD�FRUUHQWH�HP�UHGH�FRP�
PDOKD� ���� PP�� UHGX]LQGR� R� YROXPH� GD� DPRVWUD� DR� HOLPLQDU SDUWtFXODV� RUJkQLFDV� H� LQRUJkQLFDV� ILQDV�� 2�
PDWHULDO�FROHWDGR�VHUi�VXEPHWLGR�DV�VHJXLQWHV�DQiOLVHV�

� $QiOLVH�WD[RQ{PLFD��D�LGHQWLILFDomR�GRV�RUJDQLVPRV�GHYHUi�VHU�IHLWD�FRP�R�DX[tOLR�GH�OXSD�H�PLFURVFySLR�
ySWLFR�DWp�R�PHQRU�QtYHO� WD[RQ{PLFR�SRVVtYHO��GH�DFRUGR�FRP�FRQVXOWDV�D�HVSHFLDOLVWDV�H�ELEOLRJUDILD�
HVSHFLDOL]DGD��FRPR��IDXQD�GH�LQYHUWHEUDGRV�JHUDO��%UXVFD�	�%UXVFD�������'DO\�������,GH�	�&RVWD��������
(SKHPHURSWHUD��(GPXQGV�	�:DOW]�������'RPLQJXH]�HW�DO��������6DOOHV�HW�DO�������D�H�E��'D�6LOYD�HW�DO��
������'LDV� HW�DO�� ������2GRQDWD��:HVWIDOO�	�7HQQHVVHQ�������&RVWD� HW�DO�� ������&RVWD�	� ,GH� ������
7ULFKRSWHUD�� :LJJLQV� ������ 0RUVH� 	� +RO]HQWKDO� ������ $QJULVDQR� 	� .RURE� ������ 2OLYHLUD� ������
3OHFRSWHUD�� %LVSR� 	� &ULVFL�%LVSR� ������ 2OLILHUV� HW� DO�� ������ 5RPHUR� ������ 6WHZDUW� 	� +DUSHU� ������
&ROHRSWHUD��:KLWH�	�%ULJKDP�������&RVWD�	�,GH�������$UFKDQJHOVN\�������'LSWHUD��&RXUWQH\�HW�DO��������
&RIILPDQ�	�)HUULQJWRQ�������*XLPDUmHV�	�$PRULQ�������7ULYLQKR�6WUL[LQR�	�6WUL[LQR�������3LQGHU�������
3LQGHU� 	� 5HLVV� ������ )LWWNDX� 	� 5REDFN� ������ &UDQVWRQ� HW� DO�� ������ *URVVR� ������ 3DJJL� ������
2OLJRTXHWRV��%ULQNKXUVW�	�0DUFKHVH�������/RSUHWWR�	�7HOO�������$OpP�GLVVR��GHYHP�VHU�XWLOL]DGDV�DV�
UHIHUrQFLDV�LQGLFDGDV�SHOR�30446��/HFFL�	�)URHKOLFK�������0XJQDL�HW�DO��������6DOOHV������ 3LQKR�������
&DORU�������'LDV�HW�DO��������0DULDQR�������6RX]D�HW�DO��������'LDV�HW�DO��������3HV�HW�DO��������2OLILHUV�
HW�DO��������3$352&.,�HW�DO��������'D�6,/9$�HW�DO��������)HUQDGp]�	�'RPLQJXHV�������)OLQW�HW�DO��������
1LHVHU�	�0HOR�������3pUHV�������'RPtQJXHV�HW�DO��������0HUULWW�	�&XPPLQV��������
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� $SOLFDomR�GR�ËQGLFH�0XOWLPpWULFR�%HQW{QLFR��,%0���DYDOLDQGR�XP�FRQMXQWR�GH�PpWULFDV�EHQW{QLFDV�FRPR��
ULTXH]D����2OLJRFKDHWD����&+2/��&KLURQRPLGDGH���2OLJRFKDHWD�����(37��(SKHPHURSWHUD��3OHFRSWHUD�
H�7ULFKRSWHUD�����&ROHWRUHV�FDWDGRUHV�H�%0:3�&(7(&��%LRORJLFDO�0RQLWRULQJ�:RUNLQJ�3DUW\�� &HQWUR�
7HFQROyJLFR�GH�0LQDV�*HUDLV���VHJXQGR�)HUUHLUD���������$V�SRUFHQWDJHQV�UHSUHVHQWDP�DV�SURSRUo}HV�
GRV�RUJDQLVPRV�XWLOL]DGRV�SDUD�FRPSRU�R�tQGLFH�HP�UHODomR�j�IDXQD�WRWDO�VHJXQGR�)HUUHLUD�HW�DO����������
$�PpWULFD�%0:3�&(7(&�FRUUHVSRQGH�DR�HVFRUH� DWULEXtGR� D� FDGD� IDPtOLD� GH�DFRUGR� FRP�D� OLVWD� GH�
-XQTXHLUD�HW�DO����������$�FODVVLILFDomR�HP�JUXSRV�WUyILFRV�GHYH�VHU�REWLGD�VHJXQGR�0HUULWW�	�&XPPLQV�
�������H�&XPPLQV��0HUULWW�H�$QGUDGH���������3DUD�FDGD�PpWULFD�TXH�LQWHJUD�R�tQGLFH�GHYH�VHU�IHLWD�D�
FODVVLILFDomR�HP�HVFRUHV�������RX����GH�DFRUGR�FRP�DV�UHVSRVWDV�GRV�RUJDQLVPRV�IUHQWH�DRV�LPSDFWRV��
VHJXQGR� )HUUHLUD� �������� 2� VRPDWyULR� GRV� UHVXOWDGRV� GRV� HVFRUHV� DWULEXtGRV� jV� PpWULFDV GHYH� VHU�
GLYLGLGR�HP�TXDWUR�FDWHJRULDV��TXH�UHIOHWHP�DV�FRQGLo}HV�GD�TXDOLGDGH�GD�iJXD��$VVLP�XP�UHVXOWDGR�GH�
�����UHIOHWH�FRQGLomR�GH�iJXD��UXLP���������iJXD��UHJXODU���������iJXD��ERD��H�������iJXD��PXLWR�ERD��

$QiOLVHV� HVWDWtVWLFDV�� GHYHP� VHU� UHDOL]DGDV� DQiOLVHV� GH� FRUUHVSRQGrQFLD� FDQ{QLFD� �$&&�� XWLOL]DQGR�VH� R�
FRQMXQWR�GH�YDULiYHLV�DPELHQWDLV�H�GRV�PDFURLQYHUWHEUDGRV�H�DQiOLVH�GH�DJUXSDPHQWR��HP�EDVH�j�VLPLODULGDGH�
� PDWUL]� GH� FRUUHODomR� VLPSOHV�FRHILFLHQWH� GH� FRUUHODomR� U� GH� 3HDUVRQ�� DSOLFDGD� DRV� GDGRV� GH�
FRPSRVLomR�DEXQGkQFLD�GRV�PDFURLQYHUWHEUDGRV�EHQW{QLFRV��GH�PRGR�D�H[SORUDU�D�UHODomR�HQWUH�RV�GDGRV�
TXtPLFRV�FROHWDGRV�H�DV�DEXQGDQFLDV�GH�LQYHUWHEUDGRV�

����� )DXQD�%HQW{QLFD�0DULQKD
2V�SURFHGLPHQWRV�GH�DQiOLVH�GD�IDXQD�EHQW{QLFD�VmR�GLYLGLGRV�HQWUH�DTXHOHV�UHODFLRQDGRV�D�SURFHGLPHQWRV�
ODERUDWRULDLV��6HomR����������H�GH�DQiOLVH�GH�GDGRV��6HomR����������

������� 3URFHGLPHQWRV�/DERUDWRULDLV
(P�ODERUDWyULR��R�SURFHGLPHQWR�DQDOtWLFR�GHYH�VHJXLU�SDGURQL]Do}HV�GH�WULDJHP�H�LGHQWLILFDomR�WD[RQ{PLFDV��
7HQGR�HP�YLVWD�R�ORQJR�SHUtRGR�GH�HVWXGR�SURSRVWR�QR�PRQLWRUDPHQWR��p�LPSRUWDQWH�UHDOL]DU�XP�FRQWUROH�GD�
TXDOLGDGH�GH�WULDJHP�ODERUDWRULDO��WHQGR�HP�YLVWD�TXH�PXLWRV�WpFQLFRV�GHYHP�VH�DOWHUQDU�GXUDQWH�R�DQGDPHQWR�
GR�SURMHWR�SRWHQFLDOPHQWH�LQWURGX]LQGR�HUURV�VLJQLILFDWLYRV�QR�UHFRQKHFLPHQWR�GH�DQLPDLV�EHQW{QLFRV��(VVH�
FRQWUROH� GH� TXDOLGDGH� GHYH� VHU� VXSHUYLVLRQDGR� SRU� SURILVVLRQDO� FRP� ERD� H[SHULrQFLD�� H� FRQWLQXDPHQWH�
UHSRUWDGR� SDUD� TXH� HYHQWXDLV� FRUUHo}HV� H� WUHLQDPHQWRV� VHMDP� UDSLGDPHQWH� UHDOL]DGRV�� 2� FRQWUROH� GH�
TXDOLGDGH�GD�WULDJHP�VHUi�UHDOL]DGR�VHSDUDQGR�VH�����GDV�DPRVWUDV�WULDGDV�SRU�FDGD�SURILVVLRQDO��DV�TXDLV�
WHUmR�R�UHVtGXR�FRQIHULGR�SRU�SURILVVLRQDO�H[SHULHQWH��&DVR�RV�UHVtGXRV�GH�WULDJHP�FRQWHQKDP�RUJDQLVPRV�
QmR�LGHQWLILFDGRV��HVWHV�RUJDQLVPRV�GHYHP�VHU�GHYLGDPHQWH�DFRQGLFLRQDGRV�QRV�UHVSHFWLYRV�IUDVFRV�FRP�RV�
GHPDLV�RUJDQLVPRV�Mi�WULDGRV��2�FRQWUROH�GH�TXDOLGDGH�GHYHUi�DFHLWDU�D�WULDJHP�GD�DPRVWUD�FDVR�HQFRQWUH�DWp�
����GR�Q~PHUR�GH�RUJDQLVPRV�QRV�UHVtGXRV��$�WULDJHP�GDV�DPRVWUDV�GH�XP�SURILVVLRQDO�GHYHUi�VHU�UHMHLWDGD�
FDVR�VHMDP�HQFRQWUDGRV�PDLV�GH�����GR�Q~PHUR�GH�RUJDQLVPRV�WRWDLV�GH�XPD�DPRVWUD�QRV�UHMHLWRV�WULDGRV��
1HVVH�FDVR��VHUmR�DOHDWRULDPHQWH�FKHFDGDV�RXWUDV�����GH�UHMHLWRV�GH�DPRVWUDV�GR�PHVPR�SURILVVLRQDO�SDUD�
YHULILFDU�D�TXDOLGDGH��H�FDVR�HUURV�VHMDP�YHULILFDGRV�PHGLGDV�GH�WUHLQDPHQWR�H�FRUUHomR�GRV�HUURV�GHYHP�VHU�
DGRWDGDV��1R�FDVR�GH�SURILVVLRQDLV�FRP�PHQRV�GH���PHVHV�GH�H[SHULrQFLD�������GH�VXDV�DPRVWUDV�GHYHUmR�
VHU�FKHFDGDV�DWp�TXH�R�PHVPR�DWLQMD�������GH�DQLPDLV�HQFRQWUDGRV�HP�����GRV�UHMHLWRV�GH�WULDJHP�

$V�DPRVWUDV�GH�PHLRIDXQD��������P��SUHVHUYDGDV�HP�IRUPRO����GHYHP�VHU�HOXWULDGDV�HP�ODERUDWyULR�VHJXLQGR�
RV�PpWRGRV�GH�H[WUDomR�FRP�VtOLFD�FRORLGDO�RX�/XGR[��%XUJHVV���������2�PDWHULDO�VHSDUDGR�FRP�RV�DQLPDLV�
VHUi�FRORFDGR�HP�SODFD�GH�3HWUL�SDUD�FHQWULIXJDomR�PDQXDO��VHQGR�R�VREUHQDGDQWH�YHUWLGR�HP�SODFDV� GH�
'ROIIXV��FRPSRVWD�GH�����TXDGUDGRV�GH������FPð�FDGD��(P�HVWHUHRPLFURVFySLR��VHUi�UHDOL]DGD�D�FRQWDJHP�
GRV� JUDQGHV� JUXSRV� ]RROyJLFRV� H� VHSDUDomR� GH�1HPDWRGD��7DUGLJUDGD�H�&RSHSRGD�+DUSDFWLFRLGHD�� FRP�
DX[tOLR�GH�HVWLOHWH��2V�HVSpFLPHV�VHUmR�TXDQWLILFDGRV�H�DFRPRGDGRV�HP�WXERV�GH�(SSHQGRUI��FRP�IRUPRO�D�
���� $� FODVVLILFDomR� WD[RQ{PLFD� GHYHUi� VHU� EDVHDGD� HP� UHIHUrQFLDV� XVXDLV� H� FKDYHV� SDGURQL]DGDV��
SUHIHUHQFLDOPHQWH�D�QtYHO�WD[RQ{PLFR�GH�JrQHUR��6RPHUILHOG�	�&ODUNH��������'H�/H\��������

$V�DPRVWUDV�GH�PDFURIDXQD��!�����P�H�������FP��SUHVHUYDGDV�HP�IRUPRO�GHYHP�VHU�QRYDPHQWH�ODYDGDV�HP�
iJXD� FRUUHQWH� HP� ODERUDWyULR� H� WUDQVIHULGDV� SDUD� iOFRRO� ����� $V� DPRVWUDV� VHUmR� WULDGDV� SRU�
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HVWHUHRPLFURVFySLR�H�RV�RUJDQLVPRV�WULDGRV�H�LGHQWLILFDGRV�DR�QtYHO�GH�IDPtOLD��)LOR�$QQHOLGD�H�)LOR�0ROOXVFD��
H� RUGHP� �6XE�ILOR� &UXVWDFHD� H� RXWURV��� (VWH� QtYHO� GH� FODVVLILFDomR� p� VXILFLHQWH� SDUD� DQiOLVHV� HVWDWtVWLFDV�
FRQYHQFLRQDLV�SRVWHULRUHV�H�HOLPLQD�JUDQGH�HVIRUoR�WD[RQ{PLFR�QD�LGHQWLILFDomR�GH�HVSpFLHV��6RPHUILHOG�	�
&ODUNH���������'LYHUVRV�JXLDV�H�FKDYHV�WD[RQ{PLFDV�SRGHP�VHU�XVDGDV�SDUD�D�LGHQWLILFDomR�GD�PDFURIDXQD�
EHQW{QLFD�D�QtYHO�GH�IDPtOLD��H�PXLWDV�UHIHUrQFLDV�IRUDP�SXEOLFDGDV�VRE�D�IRUPD�GH�OLYUR�QR�%UDVLO�RX�HP�MRUQDLV�
HVSHFLDOL]DGRV��H�J���)DXFKDOG��������$PDUDO HW�DO����������

2UJDQLVPRV� SHUWHQFHQWHV� D� JUXSRV� GRPLQDQWHV� RX� GH� HVSHFLDO� LQWHUHVVH� WD[RQ{PLFR� SRGHUmR� VHU�
HQFDPLQKDGRV� D� HVSHFLDOLVWDV� SDUD� XPD� LGHQWLILFDomR� DR�PHQRU� QtYHO� SRVVtYHO�� VHQGR�PDQWLGRV� HP� VXDV�
FROHo}HV�� RX� HQFDPLQKDGRV� SDUD� FROHo}HV� FDGDVWUDGDV� QR� &5,$� �H�J��� 0XVHX� GH� =RRORJLD� GD� 863��
81,&$03��

������� $QiOLVH�GH�GDGRV
$�DQiOLVH�GRV�GDGRV�GH�RUJDQLVPRV�GD�PHLRIDXQD�H�PDFURIDXQD�EHQW{QLFD�GHYH�FRQVLGHUDU�RV�VHJXLQWHV�
SDUkPHWURV��L��D�GHQVLGDGH�H�ELRPDVVD�WRWDO�GH�RUJDQLVPRV��SDGURQL]DGD�SRU�PHWUR�TXDGUDGR�P����H�GHVYLR�
SDGUmR�GDV�UpSOLFDV�QXP�GHWHUPLQDGR�VtWLR�RX�SRQWR�DPRVWUDO��LL��tQGLFHV�GH�GLYHUVLGDGH��6LPSVRQ�H�6KDQQRQ�
+
��H�HTXLWDWLYLGDGH�GH�3LHORX�-
��H�VHXV�HUURV�HQWUH�UpSOLFDV���0DJXUUDQ���������LLL��D�FRPSRVLomR�IDXQtVWLFD�
SUHGRPLQDQWH�HP�FDGD�iUHD��H�J���UDQTXH�GH�GRPLQkQFLD�GH�JUXSRV��FRP�VXD�UHVSHFWLYD�GHQVLGDGH��'HYHP�
VHU�UHDOL]DGDV�WDPEpP��LY��FRPSDUDo}HV�HQWUH�SRQWRV�H�SHUtRGRV�DPRVWUDLV�D�SDUWLU�GRV�GDGRV�DQWHULRUHV��HP�
��RX�PDLV�iUHDV�H�RX���RX�PDLV�SHUtRGRV�GH�WHPSR��H��Y��DQDOLVDGDV�UHODo}HV HQWUH�D�YDULDomR�GH�GHQVLGDGH�
GH�RUJDQLVPRV�FRP�YDULiYHLV�DPELHQWDLV��

2V�GDGRV�GH�GHQVLGDGH�H�ELRPDVVD�WRWDO�GH�RUJDQLVPRV�GHYHP�VHU�REWLGRV�SHOD�FRQWDJHP�H�PHGLomR�GH�SHVR�
~PLGR�GH�RUJDQLVPRV�SUHVHQWHV�HP�FDGD�DPRVWUD��VHSDUDGRV�SRU�QtYHO�WD[RQ{PLFR��L�H���)DPtOLD��2UGHP���$�
GHQVLGDGH� GH� FDGD� iUHD� DPRVWUDO� �iUHD� VXSHUILFLDO� GR� DPRVWUDGRU� XWLOL]DGR�� p� FRQYHUWLGD� SDUD� �� PHWUR�
TXDGUDGR�H�D�PpGLD�GDV�UpSOLFDV�GH�FDGD�SRQWR�DPRVWUDO�VmR�FDOFXODGDV�MXQWDPHQWH�FRP�VHX�GHVYLR�SDGUmR��
$R�VH�HVWLPDU�D�ELRPDVVD��GHYH�VH�XWLOL]DU�EDODQoD�DQDOtWLFD�FRP�SUHFLVmR�VXILFLHQWH��H�R�SHVR�~PLGR�DQRWDGR�
DSyV�XP� LQWHUYDOR� GH� WHPSR�SUp�GHILQLGR� �H�J�� ���VHJXQGRV���7HQGR�HP�YLVWD� TXH�RV�RUJDQLVPRV�HVWDUmR�
FRQGLFLRQDGRV� HP� iOFRRO� ����� R� SHVR� LUi� GLPLQXLU� FRQVWDQWHPHQWH� SHOD� HYDSRUDomR� GR� iOFRRO� H� QmR� p�
GHVHMiYHO� TXH� RV� DQLPDLV� UHVVHTXHP� QR� SURFHVVR�� $V� DPRVWUDV� GH� PHLRIDXQD� VRPHQWH� GHYHUmR� VHU�
TXDQWLILFDGDV�� VHP� QHFHVVLGDGH� GH� PHGLGD� GH� ELRPDVVD�� 2V� WHVWHV� HVWDWtVWLFRV� GHYHP� DSHQDV� WHVWDU�
KLSyWHVHV�DWUDYpV�GH�WpFQLFDV�GH�HVWDWtVWLFD�LQIHUHQFLDO�EHP�FRQKHFLGDV��HVWDWtVWLFD�SDUDPpWULFD��WHVWHV�W��)��
$129$��4XL���&RUUHODomR�UHJUHVVmR���RX�QmR�SDUDPpWULFD��.UXVNDO�:DOOLV��0DQQ�:KLWQH\��6SHDUPDQ���7RGRV�
HVWHV� WHVWHV� H� tQGLFHV� GH� GLYHUVLGDGH� SRGHP� VHU� URWLQHLUDPHQWH� FDOFXODGRV� SRU� SDFRWHV� HVWDWtVWLFRV�
DPSODPHQWH�GLVSRQtYHLV��LQFOXLQGR�R�VRIWZDUH�35,0(5���&ODUNH�	�:DUZLFN���������3DUD�GHVFUHYHU�D�HVWUXWXUD�
GH�SRSXODo}HV�H�DVVHPEOHLDV��RX�DV�FDUDFWHUtVWLFDV�DPELHQWDLV�GH�XP�GHWHUPLQDGR�HFRVVLVWHPD�H�WHVWDU�DV�
LQWHU�UHODo}HV�ELRWD�[�PHLR�ItVLFR�H�RV�IDWRUHV�TXH�UHJXODP�HVVDV�HVWUXWXUDV��GHYHP�VH�HPSUHJDU�PpWRGRV�
PXOWLYDULDGRV�H�DQDOLVDU�GH�PDQHLUD�LQWHJUDGD�RV�GDGRV�DELyWLFRV�H�ELyWLFRV��

3DUD�GHVFUHYHU�D�HVWUXWXUD�GDV�DVVRFLDo}HV�ErQWLFDV��PHLRIDXQD�RX�PDFURIDXQD��HQWUH�iUHDV�SRQWRV��GHYH�
VH UHDOL]DU�R�DJUXSDPHQWR�GH�DPRVWUDV��PRGR�4��D�SDUWLU�GRV�GDGRV�TXDQWLWDWLYRV�GH�RUJDQLVPRV�H�HVSpFLHV��
2V�GDGRV�SRGHP�VHU�SUp�WUDWDGRV�SRU�WUDQVIRUPDo}HV��H�J���UDL]�TXDGUDGD��SDUD�EDODQFHDU�D�LPSRUWkQFLD�GH�
HVSpFLHV�GRPLQDQWHV�H�UDUDV��H�QRUPDOPHQWH�HVWDV�DQiOLVHV�VmR�UHDOL]DGDV�QR�SDFRWH�HVWDWtVWLFR�35,0(5��
�&ODUNH�	�*RUOH\���������2V�GDGRV�WUDQVIRUPDGRV�VmR�HQWmR�XWLOL]DGRV�SDUD�FDOFXODU�D�GLVWkQFLD�HXFOLGLDQD�D�
SDUWLU�GH�tQGLFHV�GH�GLVVLPLODULGDGH�GH�%UD\�&XUWLV��H�RUGHQDGRV�HP�JUiILFRV�0'6��$SyV�D�RUGHQDomR�0'6��
DQiOLVHV� HVWDWtVWLFDV� PXOWLYDULDGDV� �H�J��� 3(50$129$�� SRGHP� VHU� DSOLFDGDV� SDUD� VH� WHVWDU� GLIHUHQoDV�
HVSDFLDLV�H�WHPSRUDLV�GHVHMDGDV��H�D�DQiOLVH�6,03(5�SHUPLWH�D�LGHQWLILFDomR�GDV�YDULiYHLV��H�J���GRPLQkQFLD�
GH�HVSpFLHV��UHVSRQViYHLV�SHORV�DJUXSDPHQWRV�HQFRQWUDGRV��$QGHUVRQ�HW�DO����������$�3(50$129$�SRGH�
VHU� HPSUHJDGD�� EDVHDGD�QD�PDWUL]� GH� VHPHOKDQoD� GH�%UD\�&XUWLV�� SDUD� YHULILFDU� GLIHUHQoDV� HVSDFLDLV� RX�
WHPSRUDLV�QDV�DVVHPEOpLDV�EHQW{QLFDV�D�SDUWLU�GH�WUDWDPHQWRV�GHILQLGRV�D�SULRUL��H�J��HQWUH HVWXiULRV��HQWUH�
iUHDV�� HQWUH� ]RQDV� FRP� SUHVHQoD� RX� DXVrQFLD� GH� UHMHLWRV�� HWF��� &RPR� D� DPRVWUDJHP� GHYHUi� VHU�
GHVEDODQFHDGD��LVWR�p��FRP�GLIHUHQWH�Q~PHUR�GH�UpSOLFDV�H�DPRVWUDV�HQWUH�iUHDV��DV�3(50$129$6�GHYHUmR�
VHU� UHDOL]DGDV� VHSDUDGDPHQWH� SDUD� FDGD� UHJLmR�GH� LQWHUHVVH� �&ODUNH�	�:DUZLFN�� ������&ODUNH�	�*RUOH\��
�������0pWRGRV�GH�UHJUHVVmR�P~OWLSOD�SRGHP�DLQGD�VHU�DSOLFDGRV�SDUD�H[DPLQDU�D� LQIOXrQFLD�GH�YDULiYHLV�
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DPELHQWDLV� QD� HVWUXWXUD� GH� DVVHPEOpLDV�� DSyV� WUDWDPHQWRV� H� WHVWHV� GH� DXWR�FRUUHODomR� QHFHVViULRV
�$QGHUVRQ��������$QGHUVRQ�HW�DO����������

1R� FDVR� HP� TXHVWmR�� HP�TXH� RV� GDGRV� SUp�LPSDFWR� VmR� LQH[LVWHQWHV�� HVFDVVRV� RX� IRUDP� UHDOL]DGRV� SRU�
PpWRGRV�GLVWLQWRV��p�GH�VXPD�LPSRUWkQFLD�WHVWDU�R�FRPSRUWDPHQWR�WHPSRUDO�GDV�DVVHPEOHLDV�SRU�PpWRGRV�
QmR�QRUPDLV�PXOWLGLPHQVLRQDLV� �1�0'6� � 6RPHUILHOG�	�&ODUNH���������(VWDV� WpFQLFDV�VmR� UHOHYDQWHV�SDUD�
LGHQWLILFDU�FRPSRUWDPHQWRV��DQ{PDORV��GH�DVVHPEOHLDV�DR�ORQJR�GR�WHPSR��TXH�SRGHULDP�HVWDU�UHODFLRQDGDV�
D� LPSDFWRV� GH� ORQJR� WHUPR�QD� VXFHVVmR�HFROyJLFD� GH� DVVHPEOHLDV� H[SRVWDV� D� DOJXP�DJHQWH� H[WHUQR�� VH�
FRPSDUDGRV�FRP�DVVHPEOHLDV�VXSRVWDPHQWH�VHP�LQWHUIHUrQFLD�GDTXHOHV�DJHQWHV��&ODUNH�HW�DO����������'HVWD�
IRUPD��R�XVR�GH�0'6�GH�VHJXQGR�HVWiJLR�VHUi�HPSUHJDGR�SDUD�DYDOLDU�D�HYROXomR�WHPSRUDO�GDV�FRPXQLGDGHV�
QRV�SRQWRV�GH HVWXGR��

7RGRV� RV� WHVWHV� DFLPD� GHVFULWRV� SRGHP� VHU� UHDOL]DGRV� QR� SDFRWH� 35,0(5� YHUVmR� ���� H� RV� GHWDOKHV�
PHWRGROyJLFRV� GDV� DQiOLVHV� FRQVXOWDGRV� QRV�PDQXDLV� LQGLFDGRV� �&ODUNH�	�*RUOH\�� ������$QGHUVRQ� HW� DO���
������

��� (QVDLRV�HFRWR[LFRORJLFRV
2V� PpWRGRV� SDUD� D� UHDOL]DomR� GRV� HQVDLRV� GH� HFRWR[LFLGDGH� LQFOXtGRV� QR� SURJUDPD� GH� WHVWHV� HVWmR�
UHODFLRQDGRV�QD 7DEHOD��� WDQWR�SDUD�DPRVWUDV�GH�iJXD��ULR�'RFH��TXDQWR�SDUD�DPRVWUDV�GH�VHGLPHQWR �ULR�
'RFH��

7DEHOD����(QVDLRV�HFRWR[LFROyJLFRV�SURSRVWRV�
0DWUL] (QVDLR 0pWRGRï

ÈJXD�± ULR�'RFH

7R[LFLGDGH�FU{QLFD � &HULRGDSKQLD VSS $%17�1%5�������

7R[LFLGDGH�FU{QLFD ± 3VHXGRNLUFKQHULHOOD
VXEFDSLWDWD VSS

$%17�1%5�������

7R[LFLGDGH�DJXGD � 'DSKQLD VSS� $%17�1%5�������

7R[LFLGDGH�DJXGD ± 'DQLR 5HULR VSS $%17�1%5�������

6HGLPHQWR�± ULR�'RFH 7R[LFLGDGH�FU{QLFD�� &HULRGDSKQLD VSS $%17�1%5�������

ï�6HUmR FRQVLGHUDGDV�DV�UHYLV}HV�PDLV�DWXDOL]DGDV�SDUD�D�UHDOL]DomR�GRV�HQVDLRV�SURSRVWRV�

$�DQiOLVH�GDV�DPRVWUDV�GHYH�VHU�UHDOL]DGD�SRU�ODERUDWyULRV�DFUHGLWDGRV�QRV�WHUPRV�GD�$%17�1%5�,62�,(&�
�����������MXQWR�DR�,QVWLWXWR�1DFLRQDO�GH�0HWURORJLD��1RUPDOL]DomR�H�4XDOLGDGH�,QGXVWULDO��,10(752��

3ULQFtSLR�GRV�PpWRGRV�

7RGRV�RV�PpWRGRV�GH�HQVDLR�PHQFLRQDGDV�QD�7DEHOD�� VHJXHP�RV�PHVPRV�SULQFtSLRV��2V�RUJDQLVPRV�WHVWHV�
VmR�VXEPHWLGRV�D�GLIHUHQWHV�GLOXLo}HV�GD�DPRVWUD�FROHWDGD�SRU�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��FRQIRUPH�
DSUHVHQWDGR�QD 7DEHOD��
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)LJXUD����(VTXHPD�GH�XP�HQVDLR�HFRWR[LFROyJLFR�

)RQWH��%HUWROHWWL������

$SyV�R�SHUtRGR�GH�H[SRVLomR��GHYHUi�VHU�UHJLVWUDGD�D�SRUFHQWDJHP�GH�HIHLWR�Wy[LFR�PHGLGR�HP�FDGD�XPD�GDV�
GLOXLo}HV�H��HP�VHJXLGD��GHYHUi�VHU�FDOFXODGR�R�UHVXOWDGR�GR�HQVDLR�HFRWR[LFROyJLFR��R�TXDO�GHYH�VHU�H[SUHVVR�
HP�

� &(�,������K� �FRQFHQWUDomR�GD�DPRVWUD�TXH�FDXVD�HIHLWR�DJXGR��LPRELOLGDGH��D�����GH�XPD�SRSXODomR�
GR�PLFUR�FUXVWiFHR�'DSKQLD�VLPLOLV��HP����KRUDV�GH�H[SRVLomR��H[SUHVVD�HP����2�PpWRGR�DQDOtWLFR�SDUD�
REWHQomR�GHVVH�UHVXOWDGR�GHYH�VHU�D�QRUPD�WpFQLFD�$%17�1%5�������

� &/�,������K� �FRQFHQWUDomR�GR�HIOXHQWH�TXH�FDXVD�HIHLWR�DJXGR��OHWDOLGDGH��D�����GH�XPD�SRSXODomR�
GRV�SHL[HV�'DQLR�UHULR�RX�3LPHSKDOHV�SURPHODV��HP����KRUDV�GH�H[SRVLomR��H[SUHVVD�HP����2�PpWRGR�
DQDOtWLFR�SDUD�REWHQomR�GHVVH�UHVXOWDGR�GHYH�VHU�D�QRUPD�WpFQLFD�$%17�1%5�������

� &(12�,���GLDV� �FRQFHQWUDomR�GR�HIOXHQWH�TXH�QmR�FDXVD�HIHLWR�FU{QLFR�REVHUYiYHO�D�XPD�SRSXODomR�GR�
PLFUR�FUXVWiFHR�&HULRGDSKQLD�GXELD��QD�VREUHYLYrQFLD�RX�UHSURGXomR���HP���GLDV�GH�H[SRVLomR��H[SUHVVD�
HP����2�PpWRGR�DQDOtWLFR�SDUD�REWHQomR�GHVVH�UHVXOWDGR�DQDOtWLFR�GHYH�VHU�D�QRUPD�WpFQLFD�$%17�1%5�
��������$OWHUQDWLYDPHQWH��SRGH�VHU�XWLOL]DGR�R�PpWRGR�DQDOtWLFR�FRP�SHL[HV�RX�FRP�DOJDV�VHJXQGR�$%17�
1%5���������(QVDLRV�FRP�SHL[HV�± HFRWR[LFLGDGH�FU{QLFD� RX�$%17�1%5���������UHVSHFWLYDPHQWH�

(VWHV�YDORUHV�GHYHUmR�VHU�XWLOL]DGRV�SDUD�HVWLPDU�R�SRWHQFLDO�HIHLWR�Wy[LFR�GD�DPRVWUD�DQDOLVDGD��'HYHP�DLQGD�
VHUHP�DSUHVHQWDGRV�RV�GDGRV�EUXWRV�UHIHUHQWHV�D�FDGD�HQVDLR��DOpP�GRV�UHVSHFWLYRV�GDGRV��LQLFLDLV�H�ILQDLV��
GH�S+�H�R[LJrQLR�GLVVROYLGR�

3UHVHUYDomR�GD�DPRVWUD�

ÈJXD��IUDVFR�GH�YLGUR�RX�SOiVWLFR �SROLHWLOHQR�GH�DOWD�GHQVLGDGH��SROLSURSLOHQR�RX��RXWUR�SROtPHUR�LQHUWH��5HVIULDU�
SRU�DWp���K�RX PDQWHU�DEDL[R�GH����&�VHP�FRQJHODU�SRU�DWp���K RX FRQJHODU�EDL[R�GH����&�HP�DWp���K DSyV�
D�FROHWD SRU�DWp ���GLDV

6HGLPHQWR��IUDVFR�RX�VDFR�SOiVWLFR�GH�ERFD�ODUJD��SROLHWLOHQR�GH�DOWD�GHQVLGDGH�� 0DQWHU�DEDL[R�GH����&�VHP�
FRQJHODU�SRU�DWp����GLDV�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

'HSHQGHQWH�GD�SUHVHUYDomR�
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,QWHUIHUHQWHV�

2�FRQJHODPHQWR�GDV DPRVWUDV�SRGH�VHU�FRQVLGHUDQGR�XPD�LQWHUIHUrQFLD��SRU WDQWR��p UHFRPHQGDGR TXH�VHMD�
DGRWDGD� D� UHIULJHUDomR�� FRQVLGHUDGR� R� PHOKRU� SURFHGLPHQWR� GH� SUHVHUYDomR� SRLV� SRXFR� DOWHUD� DV�
FDUDFWHUtVWLFDV GD�DPRVWUD��86(3$������������D������E��

��� 3DUkPHWURV�)tVLFR�4XtPLFRV�H�%DFWHULROyJLFRV
2V�PpWRGRV�DQDOtWLFRV�LQFOXtGRV�QR�SURJUDPD�HVWmR UHODFLRQDGRV�QDV�VHo}HV�DEDL[R��6mR�DSUHVHQWDGRV�RV�
SDUkPHWURV�GH�TXDOLGDGH��GHWHUPLQDGRV�HP�FDPSR�H�RX�ODERUDWyULR���WDQWR�SDUD�DPRVWUDV�GH�iJXD��GRFH�H�
PDULQKD��TXDQWR�SDUD�DPRVWUDV�GH�VHGLPHQWR�

2V�PpWRGRV�DSUHVHQWDGRV�QRV�LWHQV�D�VHJXLU�VmR�QRUPDOL]DGRV�SRU�UHIHUrQFLDV�WpFQLFDV�HVSHFLDOL]DGDV�HP�
DQiOLVHV� TXtPLFDV�� 2� ODERUDWyULR� FRQWUDWDGR� GHYHUi� FRPSURYDU� TXH� RSHUD� DGHTXDGDPHQWH� RV� PpWRGRV�
QRUPDOL]DGRV�SURSRVWRV� IRUQHFHQGR�HYLGrQFLD�GH�DWHQGLPHQWR�jV�HVSHFLILFDo}HV�UHODWLYDV�DRV�SDUkPHWURV�GH�
GHVHPSHQKR� HVSHFLILFDGRV� QR�PpWRGR� GH� HQVDLR� GH� DFRUGR� FRP� DV�PDWUL]HV� SDUD� DV� TXDLV� R�PpWRGR� p�
DSOLFDGR��

����� 0HGLo}HV�HP�&DPSR
7RGDV�DV�PHGLo}HV�HIHWXDGDV�GXUDQWH�D�UHDOL]DomR�GRV�VHUYLoRV�GH�DPRVWUDJHP�GHYHUmR�SURYHQLHQWHV�GR�
XVR�GH�HTXLSDPHQWRV�H�LQVWUXPHQWRV�GH�PHGLomR�FRP�FRPSURYDomR�GH�FDOLEUDomR�

(VWD�FDOLEUDomR GHYHUi�VHU�UHDOL]DGD�SRU�ODERUDWyULRV�H[WHUQRV�DFUHGLWDGRV�j�5HGH�%UDVLOHLUD�GH�&DOLEUDomR�
�5%&�� 7RGR� FHUWLILFDGR� GH� FDOLEUDomR� IRUQHFLGR� GHYHUi� DQDOLVDGR� FULWLFDPHQWH� SHOR� UHVSRQViYHO� SHOD�
DPRVWUDJHP�� TXDQWR� DR� DWHQGLPHQWR� GRV� UHTXLVLWRV� GD� QRUPD� $%17� ,62�,(&� ������ H� DRV� UHTXLVLWRV�
PHWUROyJLFRV�HVSHFLILFDGRV�SHOR�IDEULFDQWH�

$OpP�GD�FDOLEUDomR��WRGRV�RV�HTXLSDPHQWRV�H�LQVWUXPHQWRV�GH�PHGLomR GHYHUmR�VHU�YHULILFDGRV�FRP�0DWHULDLV�
GH�5HIHUHQFLD��05���TXDQGR�SRVVtYHO�&HUWLILFDGRV��05&��GH�DFRUGR�FRP�D�$%17�,62�*8,$����������

������� )DL[DV�GH�8VR
3DUD�RV�SDUkPHWURV�ItVLFR�TXtPLFRV�IRUDP�HVWDEHOHFLGRV�IDL[DV�GH�XVR��TXH�GHYHP�HVWDU�GH�DFRUGR�FRP�RV�
FHUWLILFDGRV� GH� FDOLEUDomR� GRV� HTXLSDPHQWRV� D� VHUHP� XWLOL]DGRV�� $� 7DEHOD� � DSUHVHQWD� DV� IDL[DV� GH� XVR�
FRQVLGHUDGDV�DSWDV�D�DWHQGHU�R�30446�SURSRVWR��

7DEHOD����)DL[DV�GH�XVR�SDUD�DV�DQiOLVHV�HP�FDPSR

0HQVXUDQGR 0DWUL] 0pWRGR )DL[D�GH�8VR

S+ ÈJXD�H�VHGLPHQWR 60(:: �����+� % ��D���

&RQGXWLYLGDGH ÈJXD 60(:: ���� % ��D�������6�FP

2[LJrQLR�'LVVROYLGR ÈJXD 60(:: �����2�*
��D����PJ�/
��D�����

3RWHQFLDO�GH�R[LUUHGXomR ÈJXD�H�VHGLPHQWR 60(:: ���� % ������D��������P9

7XUELGH] ÈJXD 60(:: �����% ��D��������817�D�

7HPSHUDWXUD ÈJXD 60(:: ���� % ��D����&

6DOLQLGDGH ÈJXD 60(:: �����' ��D���

60(::�� 6WDQGDUG�0HWKRGV�IRU�([DPLQDWLRQ�RI�:DWHU�DQG�:DVWHZDWHU���D� 3RGH�VHU�QHFHVViULR�GLOXLU�D�DPRVWUD�GH�iJXD�FROHWDGD�SDUD�

SHUPLWLU�TXH�HVWH�OLPLWH�VXSHULRU�GH�IDL[D�GH�XVR�VHMD�DWLQJLGR�
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3DUD� R� HVWDEHOHFLPHQWR� GHVWDV� IDL[DV� IRL� UHDOL]DGD� FRQVXOWD� HP�0DQXDLV� 7pFQLFRV� RX� GH� 2SHUDomR� GDV�
0XOWLSDUkPHWURV�FRPHUFLDOL]DGDV�H�FRQKHFLPHQWR�DGTXLULGR�VREUH�DV�FDUDFWHUtVWLFDV�GR�DPELHQWH�GHVGH�R�
URPSLPHQWR�GD�EDUUDJHP�DWp�R�PRPHQWR��FRQIRUPH�RULHQWDo}HV�GRV�GRFXPHQWRV�HODERUDGRV�SHOD�&RPLVVmR�
GH�4XtPLFD�SDUD�DWHQGLPHQWR�DRV�UHTXLVLWRV�GH�DPRVWUDJHP�SDUD�D�1%5�,62�,(&�������

������� 0HGLomR�GH�S+�� 0pWRGR�60(:: �����+� %
3ULQFtSLR�GR�PpWRGR�

$�GHWHUPLQDomR�GD�DWLYLGDGH GRV�tRQV�+� �D +�� p�JHUDOPHQWH�UHDOL]DGD DWUDYpV�GH�SRWHQFL{PHWUR�DFRSODGR�
FRP�HOHWURGRV�SDGUmR��L�H���HOHWURGR�GH�YLGUR��H�GH�UHIHUrQFLD��H�GLVSRVLWLYR�FRPSHQVDGRU�GH�WHPSHUDWXUD��$�
)RUoD�HOHWURPRWUL]��P9��SURGX]LGD�QR�HOHWURGR�GH�YLGUR�p�IXQomR�OLQHDU�GR�FRORJDUtWLPR�GD DWLYLGDGH�GRV�tRQV�
+���TXH�FRUUHVSRQGH�DR�S+��L�H���S+  ��±/RJ D +� ���$�FXUYD�OLQHDU�GH�FDOLEUDomR��FRP�LQSXW QR�SRWHQFL{PHWUR��
p�REWLGD�DWUDYpV�GH�VROXo}HV�WDPS}HV�FRP�YDORUHV�FHUWLILFDGRV�GH�S+��QRUPDOPHQWH�FRUUHVSRQGHQWHV�D�S+����
��H����SDUD�DPRVWUDV�GH�VLVWHPDV�QDWXUDLV��$3+$�$::$�:()��������

&RP�R�HTXLSDPHQWR��SRWHQFL{PHWUR��HP�IXQFLRQDPHQWR�H�HVWDELOL]DGR� RV�HOHWURGRV�VmR�HQ[DJXDGRV�FRP�
iJXD�UHDJHQWH��GHLRQL]DGD��H�VHFRV�GHOLFDGDPHQWH��L�H���VHP�IULFomR��FRP�SDSHO�DEVRUYHQWH��(P�VHTXrQFLD��
R� SRWHQFL{PHWUR� p� FDOLEUDGR� �RX� D� FDOLEUDomR� p� YHULILFDGD�� DWUDYpV� GH� VROXo}HV�WDPSmR� FHUWLILFDGDV�� H�
FRQIRUPH� RULHQWDomR� GR� IDEULFDQWH�� $SyV� D� FDOLEUDomR� �RX� VXD� YHULILFDomR��� RV� HOHWURV� VmR� QRYDPHQWH�
HQ[DJXDGRV�H�VHFRV��2V�HOHWURGRV�VmR�LPHUVRV�QD�DPRVWUD��H�R�S+�p�REWLGR�DSyV�D�HVWDELOL]DomR�GR�YDORU�
PHQVXUDGR��$3+$�$::$�:()��������$1$�	�&(7(6%���������$�OHLWXUDV�p�UHDOL]DGD�GLUHWDPHQWH�GR�YLVRU�
GR�HTXLSDPHQWR�

3UHVHUYDomR�GD�DPRVWUD�

$�DPRVWUD�SDUD�DQiOLVH�GH�S+�QmR�UHTXHU�SUHVHUYDomR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

5HDOL]DU�R�HQVDLR�LPHGLDWDPHQWH�QR�PRPHQWR�GD�FROHWD�

,QWHUIHUHQWHV�

2�HOHWURGR�GH�YLGUR�p�UHODWLYDPHQWH�OLYUH�GH�LQWHUIHUrQFLDV�GHYLGDV�D�FRU��WXUELGH]��PDWHULDO�FRORLGDO��R[LGDQWHV��
UHGXWRUHV��RX�DOWD�VDOLQLGDGH��H[FHWR�D�XP�HUUR�SRU�VyGLR�HP�S+�!����(VWH�HUUR�SRGH�VHU�UHGX]LGR�XVDQGR�XP�
HOHWURGR�HVSHFLDO�FRP�³EDL[R�HUUR�GH�VyGLR´��$�PHGLGD�GH�S+�p�DIHWDGD�SHOD�WHPSHUDWXUD�GH�GXDV�IRUPDV��
HIHLWRV� PHFkQLFRV�� TXH� VmR� FDXVDGRV� SRU� PXGDQoDV� QDV� SURSULHGDGHV� GR� HOHWURGR�� H� HIHLWRV� TXtPLFRV��
FDXVDGRV�SHOD�PXGDQoD�QR�HTXLOtEULR��1R�SULPHLUR�FDVR��D�³LQFOLQDomR�GH�1HUQVW´�DXPHQWD�FRP�R�DXPHQWR�GD�
WHPSHUDWXUD��H�R�HOHWURGR�GHPRUD�D�DOFDQoDU�R�HTXLOtEULR�WpUPLFR��,VWR�SRGH�FDXVDU�HUURV�QD�OHLWXUD�HP�ORQJR�
SUD]R�� 8PD� YH]� TXH� R� HTXLOtEULR� TXtPLFR� DIHWD� R� S+�� WDPS}HV� SDGUmR� WrP� VHX� S+� HVSHFLILFDGR� D� XPD�
WHPSHUDWXUD�LQGLFDGD��'HYHUi�VHU�UHSRUWDGD�D�WHPSHUDWXUD�QD�TXDO R�S+ IRL�PHGLGR�

������� 0HGLomR�GH�&RQGXWLYLGDGH�(OpWULFD�� 0pWRGR�60(::������%
3ULQFtSLR�GR�PpWRGR

$�FRQGXWkQFLD�HVSHFtILFD�RX�FRQGXWLYLGDGH�HOpWULFD��&(��FRUUHVSRQGH�j�FDSDFLGDGH�GH�XPD�VROXomR�DTXRVD�
FRQGX]LU�FRUUHQWH�HOpWULFD��H�p�IXQomR�GLUHWD�GD�SUHVHQoD�GH�tRQV�HP�VROXomR��H�GD�WHPSHUDWXUD����,QVWUXPHQWRV�
GH� FDPSR� RX� GH� ODERUDWyULR� FDUUHJDP� EDVLFDPHQWH� XPD� FpOXOD� GH� FRQGXWLYLGDGH� H� XP� GLVSRVLWLYR�
FRPSHQVDGRU� GH� WHPSHUDWXUD�� 2� HTXLSDPHQWR� GH�PHGLomR� p� SUHYLDPHQWH� FDOLEUDGR� FRP� VROXomR� SDGUmR�
FHUWLILFDGD�� JHUDOPHQWH� XPD� VROXomR� GH� FORUHWR� GH� SRWiVVLR� �.&O��� 8PD� VROXomR�SDGUmR� .&O� �������� 0�
DSUHVHQWD�&(�FRUUHVSRQGHQWH�D������P6�FP��D�����&��$3+$�$::$�:()��������$1$�	�&(7(6%��������

&RP� R� HTXLSDPHQWR� �SRWHQFL{PHWUR�� HP� IXQFLRQDPHQWR� H� HVWDELOL]DGR�� D� FpOXOD� GH� FRQGXWLYLGDGH� p�
SUHYLDPHQWH�HQ[DJXDGD�FRP�iJXD�UHDJHQWH�H�SRUo}HV�GD�VROXomR�SDGUmR��$�FDOLEUDomR�p�UHDOL]DGD�FRQIRUPH�
RULHQWDomR�GR�IDEULFDQWH��FRP�LPHUVmR�GD�FpOXOD�HP�RXWUD�DOtTXRWD�GHVWD�~OWLPD�VROXomR��$SyV�D�FDOLEUDomR��D�
PHGLomR�p�UHDOL]DGD�GLUHWDPHQWH�QR�FRUSR�G¶iJXD��HP�FDPSR���RX�HP�DPRVWUD�LPHGLDWDPHQWH�FROHWDGD��$�&(�
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p� UHJLVWUDGD� MXQWDPHQWH� FRP� D� WHPSHUDWXUD� GD� VROXomR�� $� OHLWXUD� p� UHDOL]DGD� GLUHWDPHQWH� GR� YLVRU� GR�
HTXLSDPHQWR�

3UHVHUYDomR�GD�DPRVWUD��

1mR�UHTXHU�SUHVHUYDomR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

5HDOL]DU�R�HQVDLR�LPHGLDWDPHQWH�QR�PRPHQWR�GD�FROHWD�

,QWHUIHUHQWHV�

2�PpWRGR�p�SUDWLFDPHQWH�LVHQWR�GH�LQWHUIHUHQWHV�

������� 0HGLomR�GH�2[LJrQLR�'LVVROYLGR�� 0pWRGR�60(::������2�*
3ULQFtSLR�GR�PpWRGR

$� FRQFHQWUDomR� GH� R[LJrQLR� GLVVROYLGR� �2'�� HP� iJXDV� QDWXUDLV� p� IXQomR� GH� IDWRUHV� ItVLFRV�� TXtPLFRV� H�
ELROyJLFRV� QR�FRUSR� G¶iJXD��([LVWHP�XVXDOPHQWH�GRLV�PpWRGRV�EiVLFRV� HVWDEHOHFLGRV� QD� OLWHUDWXUD� SDUD�D�
GHWHUPLQDomR�GH�2'���0pWRGR�:LQNOHU�RX�LRGRPpWULFR��H�VXDV�PRGLILFDo}HV��H�0pWRGR�(OHWURPpWULFR��1HVWH�
SURJUDPD�GH�PRQLWRUDPHQWR�VHUi�XWLOL]DGR�R�0pWRGR�(OHWURPpWULFR�SRU�(OHWUR�GH�0HPEUDQD��TXH�SURSRUFLRQD�
µH[FHOHQWH¶�GHWHUPLQDomR�GH�2'�HP�iJXDV�SROXtGDV��H�DOWDPHQWH�FRORULGDV� �$3+$�$::$�:()���������2�
PpWRGR�EDVHLD�VH�QD�WD[D�GH�GLIXVmR�GH�R[LJrQLR�PROHFXODU�DWUDYpV�GD�PHPEUDQD�VHOHWLYD�GR�HOHWURGR�

2�2'�p�GHWHUPLQDGR�HP�R[tPHWUR�SUHYLDPHQWH�FDOLEUDGR��FRQIRUPH�RULHQWDomR�GR�IDEULFDQWH��FRP�LPHUVmR�GR�
HOHWURGR�GLUHWDPHQWH�QR�FRUSR�G¶iJXD��RX�HP�XPD�DPRVWUD��$�LPHUVmR�p�UHDOL]DGD�GH�PRGR�D�HYLWDU�D�IRUPDomR�
GH�EROKDV�GH�DU�QR�VLVWHPD��$�OHLWXUD�p�UHDOL]DGD�GLUHWDPHQWH�GR�YLVRU�GR�HTXLSDPHQWR�

3UHVHUYDomR�GD�DPRVWUD�

1mR�UHTXHU�SUHVHUYDomR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

5HDOL]DU�R�HQVDLR�LPHGLDWDPHQWH�QR�PRPHQWR�GD�FROHWD�

,QWHUIHUHQWHV�

)LOPHV�SOiVWLFRV�XVDGRV�FRPR�VLVWHPDV�GH�PHPEUDQD�VmR�SHUPHiYHLV�D�XPD�YDULHGDGH�GH�JDVHV�DOpP�GR�
R[LJrQLR��HPERUD�QHQKXP�VHMD�IDFLOPHQWH�GHVSRODUL]DGR�QR�HOHWURGR�LQGLFDGRU��2�XVR�SURORQJDGR�GH�HOHWURGRV�
GH� PHPEUDQD� HP� iJXDV� FRQWHQGR� JDVHV� WDO� FRPR� R� VXOIHWR� GH� KLGURJrQLR� �+�6�� WHQGH� D� GLPLQXLU� D�
VHQVLELOLGDGH�GD�FHOD��(OLPLQDU�HVWD�LQWHUIHUrQFLD�SHOD�IUHTXHQWH WURFD�H�FDOLEUDomR�GD�PHPEUDQD�GR�HOHWURGR�

������� 0HGLomR�GH�3RWHQFLDO�2[LUUHGXomR�� 0pWRGR�60(::������%
3ULQFtSLR�GR�PpWRGR

2�SRWHQFLDO�GH�R[LGDomR�H�UHGXomR��253��GR�LQJOrV�³2[LGDWLRQ�5HGXFWLRQ�3RWHQWLDO´���p�WDPEpP�FRQKHFLGR�
FRPR�SRWHQFLDO�5HGR[��(K��H�VHUYH�SDUD�DYDOLDU�DV�UHDo}HV�TXtPLFDV�GH�XP�PHLR��SHOR�HTXLOtEULR�HQWUH�DV�
UHDo}HV�GH�R[LGDomR�H�UHGXomR��$�GHWHUPLQDomR�GR�253�p�UHDOL]DGD�FRP�HOHWURGR�HVSHFtILFR��XWLOL]DQGR�VH�
XP�PHGLGRU�GH�S+��S+PHWUR���DMXVWDGR�HP�P9��PLOL�9ROWV���

2�253��SHUPLWH�DYDOLDU R�HTXLOtEULR�JOREDO�GDV�UHDo}HV�GH�R[LGDomR�UHGXomR�QR�PHLR�DTXRVR��7DLV�UHDo}HV�
HQYROYH�HOHPHQWRV�UHGR[�VHQVLWLYRV�FRPR�)H��1��6��H�&��$V�PHGLGDV�HOHWURPpWULFDV�VmR�UHDOL]DGDV�DWUDYpV�GH�
HOHWURGR�HVSHFtILFR�DWUDYpV�GH�SRWHQFL{PHWUR��e�GHWHUPLQDGR�FRP�R�SRWHQFL{PHWUR�SUHYLDPHQWH�FDOLEUDGR��
FRP�LPHUVmR�GR�HOHWURGR�GLUHWDPHQWH�QR�FRUSR�G¶iJXD��RX�HP�XPD�DPRVWUD��$�OHLWXUD�p�UHDOL]DGD�GLUHWDPHQWH�
GR�YLVRU�GR�HTXLSDPHQWR�
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3UHVHUYDomR�GD�DPRVWUD�

1mR�UHTXHU�SUHVHUYDomR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

5HDOL]DU�R HQVDLR�LPHGLDWDPHQWH�QR�PRPHQWR�GD�FROHWD�

,QWHUIHUHQWHV�

,QWHUIHUrQFLDV� HVSHFtILFDV� SRGHP� RFRUUHU� GHYLGR� j� RSHUDomR� GR� HOHWURGR� LQGLFDGRU� RX� GH� UHIHUrQFLD�� $�
FDSDFLGDGH� UHGR[� RX� HTXLOtEULR� GD� DPRVWUD�� D� SUHVHUYDomR� H� WUDWDPHQWR� GD� DPRVWUD� H� WHPSHUDWXUD� GH�
HTXLOtEULR��6RUomR�H�HIHLWRV�GD�FRQWDPLQDomR�QD�VXSHUItFLH�GR�HOHWURGR��SRQWH�VDOLQD�RX�HOHWUyOLWR�LQWHUQR�QR�
FDVR�GH�HOHWURGRV�GH�UHIHUrQFLD��SRGH�FRQGX]LU�D�XP�IOX[R�H[FHVVLYR RX�D�Pi�UHVSRVWD�GR�HOHWURGR��0DWHULDO�
RUJkQLFR�� VXOIHWR� H� EURPHWR� SRGHP� FDXVDU� HVWHV� SUREOHPDV�� SDUWLFXODUPHQWH� QR� XVR� HP� ORQJR� SUD]R� GR�
HOHWURGR��6H�YDULDomR�H[FHVVLYD�RFRUUH�GXUDQWH� OHLWXUD�RX�R�GHVHPSHQKR� LUUHJXODU�GRV�SDUHV�GH�HOHWURGRV�
UHGR[�p�REVHUYDGR�QDV�VROXo}HV�SDGUmR�DSyV�D�OLPSH]D�DGHTXDGD��UHFDUUHJDU�RX�UHDOL]DU�RV�SURFHGLPHQWRV�
GH�UHJHQHUDomR�RX�VXEVWLWXLU�R�HOHWURGR�GHIHLWXRVR�SRU�XP�QRYR�

2�HTXLOtEULR�GD�DPRVWUD�LUi�UHJHU�D�UHVLVWrQFLD�GD�DPRVWUD�D�PXGDQoD�QR�SRWHQFLDO�UHGR[��HVWH�IHQ{PHQR�p�
DQiORJR�j�UHVLVWrQFLD�j�PXGDQoD�GR�S+�SURSRUFLRQDGR�SHOD�FDSDFLGDGH�GR�WDPSmR��([FHWR�HP�SURFHVVRV�
FRQFHQWUDGRV�ULRV��ORGRV��OL[LYLDGRV�H�iJXDV�DOWDPHQWH�UHGX]LGDV�RX�WUDWDGDV��DV�FRQFHQWUDo}HV�GH�HVSpFLHV�
R[LGDGDV�RX�UHGX]LGDV�SRGHP�VHU�EDVWDQWH�EDL[D��6RE�HVWDV�FRQGLo}HV��WRPDU�FXLGDGR�SDUD�HYLWDU�D�H[SRVLomR�
DR�R[LJrQLR�DWPRVIpULFR�TXDQGR�PDQLSXODU�DPRVWUDV GH�FRQFHQWUDo}HV�PXLWR�EDL[DV�

������� 0HGLomR�GH�7XUELGH] � 0pWRGR�60(::����� %
3ULQFtSLR�GR�PpWRGR�

7XUELGH]� p� D� UHGXomR� GD� WUDQVSDUrQFLD� GD� VROXomR� DTXRVD� HP� IXQomR� GH� SDUWtFXODV� HP� VXVSHQVmR�� $�
GHWHUPLQDomR� GD� WXUELGH]�� SHOR�0pWRGR� 1HIHORPpWULFR�� p� EDVHDGD� QD� FRPSDUDomR� GD� LQWHQVLGDGH� GH� OX]�
HVSDOKDGD� SHOD� DPRVWUD� HP� XP� kQJXOR� UHWR�� HP� UHODomR� j� OX]� LQFLGHQWH�� FRP� D� OX]� HVSDOKDGD� SRU� XPD�
VXVSHQVmR�SDGUmR��$1$�	�&(7(6%��������

$�WXUELGH]�p�GHWHUPLQDGD�FRP�R�DX[tOLR�GH�XP�WXUELGLPHWUR�SUHYLDPHQWH�FDOLEUDGR��FRQIRUPH�RULHQWDomR�GR�
IDEULFDQWH���3DUD�D�FDOLEUDomR��FDGD�IUDVFR�FRQWHQGR�VROXomR�SDGUmR��GH�GHWHUPLQDGD�WXUELGH]��p�FRORFDGD�QD�
FkPHUD� GH� DQiOLVH�� H� D� WXUELGH]� p� REWLGD�� $�PHGLomR�QD� DPRVWUD� p� REWLGD� GH� IRUPD�DQiORJD�� H� GHYH VHU�
UHDOL]DGD�DSyV�VXD�LPHGLDWD�FROHWD��2V�IUDVFRV�GH�DQiOLVH�GHYHP�VHU�FXLGDGRVDPHQWH�PDQXVHDGRV��GH�IRUPD�
D�QmR�DOWHUDU�D� WUDQVSDUrQFLD�GDV�SDUHGHV�GR� UHFLSLHQWH��H� LQWHUIHULU� FRP�R� UHVXOWDGR�DQDOtWLFR��$� OHLWXUD�p�
UHDOL]DGD�GLUHWDPHQWH�GR�YLVRU�GR�HTXLSDPHQWR�

3UHVHUYDomR�GD�DPRVWUD�

1mR�UHTXHU�SUHVHUYDomR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

5HDOL]DU�R�HQVDLR�LPHGLDWDPHQWH�QR�PRPHQWR�GD�FROHWD�

,QWHUIHUHQWHV�

$�WXUELGH]�SRGH�VHU�GHWHUPLQDGD�HP�TXDOTXHU�DPRVWUD�GH�iJXD�TXH�HVWHMD�OLYUH�GH�GHWULWRV�H��FDVR�H[LVWDP�
VHGLPHQWRV� µJURVVHLURV¶�HVWHV�GHYHP�VHGLPHQWDU� UDSLGDPHQWH��9LGURV�VXMRV�H D�SUHVHQoD�GH�EROKDV�GH�DU
SRGHP�LQWHUIHULU�QRV�UHVXOWDGRV��

������� 0HGLomR�GH�7HPSHUDWXUD�± 0pWRGR�60(::������%
3ULQFtSLR�GR�PpWRGR�
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$�PHGLomR�GD� WHPSHUDWXUD�GD�iJXD�QD�VXSHUItFLH�SRGH�VHU� UHDOL]DGD�FRP� WHUP{PHWUR�GH� LPHUVmR�SDUFLDO��
VXEPHUJLQGR�R� GLUHWDPHQWH� QR� FRUSR� G¶iJXD� RX� SRU� VHQVRUHV� GH� WHPSHUDWXUD� GRV� HTXLSDPHQWRV� HOHWUR�
PpWULFRV�XWLOL]DGRV�SDUD�RV�HQVDLRV�GH�S+��FRQGXWLYLGDGH�H�R[LJrQLR�GLVVROYLGR�RX� WHUPLVWRUHV�HVSHFtILFRV�
GLVSRQtYHLV�QR�PHUFDGR��1D�LPSRVVLELOLGDGH�GH�PHGLU�D�WHPSHUDWXUD�GLUHWDPHQWH�QR�FRUSR�G¶iJXD��UHDOL]DU�D�
PHGLGD� HP� XP� EDOGH� GH� DoR� LQR[� FRP� YROXPH� GH� �� OLWURV� D� ��� OLWURV� GH� DPRVWUD� RX� IUDVFR� GHVFDUWiYHO�
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2V�VyOLGRV�WRWDLV�IRUQHFHP�XPD�GHVFULomR�JHUDO�GD�TXDOLGDGH�GD�iJXD�H�p�XP�SDUkPHWUR�DVVRFLDGR�j�SUHVHQoD�
GH� SDUWtFXODV� QD� iJXD��8PD�DOtTXRWD� EHP�PLVWXUDGD�GD� DPRVWUD� p� WUDQVIHULGD� TXDQWLWDWLYDPHQWH�SDUD� XP�
UHFLSLHQWH� GH� HYDSRUDomR� SUHYLDPHQWH� H� SHVDGR�� 3URFHGH�VH� FRP� D� HYDSRUDomR� D� ��������&� H�
SRVWHULRUPHQWH�R�PDWHULDO�p�SHVDGR�QRYDPHQWH��(VWHV�UHVtGXRV�VmR GHILQLGRV FRPR�D�VRPD�GRV�PDWHULDLV�
KRPRJrQHRV�VXVSHQVRV�H�GLVVROYLGRV�QXPD�DPRVWUD�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR�RX�YLGUR

5HIULJHUDomR�HQWH���H���&��SDUD�PLQLPL]DU�D�GHFRPSRVLomR�PLFURELROyJLFD�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��GLDV �iJXD�

,QWHUIHUHQWHV�

3DUWtFXODV�QmR�UHSUHVHQWDWLYDV��FRPR�IROKDV��YDUDV��SHL[HV�H�SHGDoRV�GH�PDWpULD�RUJkQLFD�HP�JHUDO�GHYHP�
VHU�H[FOXtGDV�GD�DPRVWUD�

(YHQWXDO�yOHR�IOXWXDQWH��VH�SUHVHQWH�GHYHP�VHU�LQFOXtGRV�QD�DPRVWUD�H�GLVSHUVRV�SRU�XP�GLVSRVLWLYR�PLVWXUDGRU�
DQWHV�DQiOLVH�

������� $QiOLVH�GH�6yOLGRV�6XVSHQVRV�7RWDLV
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2V�VyOLGRV�WRWDLV�IRUQHFHP XPD�GHVFULomR�JHUDO�GD�TXDOLGDGH�GD�iJXD�H�p�XP�SDUkPHWUR�DVVRFLDGR�j�SUHVHQoD�
GH�SDUWtFXODV�QD�iJXD��8PD�DPRVWUD GHYH�VHU�ILOWUDGD�H R�UHVtGXR�UHWLGR�QR�ILOWUR�GHYH�VHU�VHFR�HQWUH���������
�&� 2�UHVtGXR�QmR�ILOWUDGR�GHYH�VHU�SHVDGR�SDUD�D�GHWHUPLQDomR�GR�UHVXOWDGR�DQDOtWLFR�

3UHVHUYDomR�GD�DPRVWUD�
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��GLDV �iJXD�
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1tYHLV�HOHYDGRV�GH�UHVtGXRV��$PRVWUDV�FRP�DOWR�WHRU�GH�UHVtGXR�ILOWUiYHO��VyOLGRV�GLVVROYLGRV���WDLV�FRPR�iJXDV�
VDOLQDV��VDOPRXUDV�H�DOJXQV�UHVtGXRV��SRGHP�HVWDU�VXMHLWRV�D�XPD�LQWHUIHUrQFLD�SRVLWLYD��

)LOWURV��'HYH�VH� WHU� FXLGDGR�DR�VHOHFLRQDU� R�DSDUHOKR�GH� ILOWUDJHP�GH�PRGR�TXH�D� ODYDJHP�GR� ILOWUR�H� GH�
TXDLVTXHU�VyOLGRV�GLVVROYLGRV�QR�ILOWUR�PLQLPL]H�XPD�SRWHQFLDO�LQWHUIHUrQFLD�
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$PRVWUDV� SDUD� DQiOLVH� GH�'%2 SRGHP�GHJUDGDU�VH� VLJQLILFDWLYDPHQWH�GXUDQWH� R� DUPD]HQDPHQWR� HQWUH� D�
FROHWD�H�D�DQiOLVH��UHVXOWDQGR�HP�EDL[RV�YDORUHV�GH�'%2��0LQLPL]H�D�UHGXomR�GD�'%2�DQDOLVDQGR�D�DPRVWUD�
SURQWDPHQWH� RX� HVIULDQGR�D� DWp� D� WHPSHUDWXUD� GH� FRQJHODPHQWR� GXUDQWH� R� DUPD]HQDPHQWR�� 1R� HQWDQWR��
PHVPR�D�EDL[D�WHPSHUDWXUD��PDQWHU�R�WHPSR�GH�UHWHQomR�D�XP�PtQLPR��$PRVWUDV�UHIULJHUDGDV�DTXHFLGDV�D�
���������&�DQWHV�GD�DQiOLVH�
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H�WXUID��SOkQFWRQ��HUYDV�GDQLQKDV�H�UHVtGXRV�LQGXVWULDLV��$�FRU�p�UHPRYLGD�SDUD�WRUQDU�XPD�iJXD�DGHTXDGD�
SDUD�DSOLFDo}HV�JHUDLV�H�LQGXVWULDLV��$V�iJXDV�UHVLGXDLV�LQGXVWULDLV�FRORULGDV�SRGHP�H[LJLU�D�UHPRomR�GH�FRU�
DQWHV�GD�GHVFDUJD�SDUD�RV�FXUVRV�GH�iJXD�

$�FRU�p�GHWHUPLQDGD�SRU�FRPSDUDomR�YLVXDO�GD�DPRVWUD�FRP�FRQFHQWUDo}HV�FRQKHFLGDV�GH�VROXo}HV�FRORULGDV��
$�FRPSDUDomR�WDPEpP�SRGH�VHU�IHLWD�FRP�GLVFRV�GH�YLGUR�HVSHFLDLV��GHYLGDPHQWH�FDOLEUDGRV��2�PpWRGR�GH�
FRU�GH�SODWLQD�FREDOWR�p�R�PpWRGR�SDGUmR��VHQGR�D�XQLGDGH�GH�FRU�SURGX]LGD�SRU���PJ�GH�SODWLQD���/�QD�IRUPD�
GR� tRQ�FORURSODWLQDWR��$�SURSRUomR�GH�FREDOWR�SDUD�SODWLQD�SRGH�YDULDU�SDUD�FRLQFLGLU�FRP�D� WRQDOLGDGH�HP�
FDVRV� HVSHFLDLV�� $� SURSRUomR� DSUHVHQWDGD� DEDL[R� p� JHUDOPHQWH� VDWLVIDWyULD� SDUD� FRUUHVSRQGHU� j� FRU� GDV�
iJXDV�QDWXUDLV�
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0HVPR�XPD�OLJHLUD�WXUYDomR�ID]�FRP�TXH�D�FRU�DSDUHQWH�VHMD�DOWHUDGD��3RUWDQWR��UHPRYD�D�WXUELGH]�DQWHV�GH�
DSUR[LPDU�D�FRU�YHUGDGHLUD�SRU�OHLWXUD�GLIHUHQFLDO�FRP�ILOWURV�GH�FRU�GLIHUHQWHV�RX�SRU�PHGLo}HV�GH�GLVSHUVmR�
GLIHUHQFLDO� (QWUHWDQWR�� QHQKXPD� WpFQLFD� DWLQJLX� R� VWDWXV� GH� XP�PpWRGR�SDGUmR��5HPRYHU� D� WXUYDomR�SRU�
FHQWULIXJDomR� RX� SHOR� SURFHGLPHQWR� GH� ILOWUDomR�� &HQWULIXJDU� GXUDQWH� �� K�� D� PHQRV� TXH� WHQKD� VLGR�
GHPRQVWUDGR�TXH�D�FHQWULIXJDomR�VRE�RXWUDV�FRQGLo}HV�UHDOL]D�UHPRomR�GH�WXUYDomR�VDWLVIDWyULD�
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3DUD�D�DQiOLVH�GH�IUDomR�GLVVROYLGD�GHYH�VH�SURFHGHU�FRP�D�ILOWUDomR��������P��H�SUHVHUYDomR�HP�FDPSR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���GLDV �iJXD�

,QWHUIHUHQWHV�

&DUERQDWR�H�ELFDUERQDWR�GH FDUERQR�UHSUHVHQWDP�XPD�LQWHUIHUrQFLD�VRE�RV�WHUPRV�GHVWH�WHVWH�H�GHYHP�VHU�
UHPRYLGRV�RX�FRQWDELOL]DGRV�QR�FiOFXOR�ILQDO��$�UHPRomR�GH�FDUERQDWR�H�ELFDUERQDWR�SRU�DFLGLILFDomR�H�SXUJD�
FRP�QLWURJrQLR��RX�RXWUR�JiV�LQHUWH��SRGH�UHVXOWDU�QD�SHUGD�GH�VXEVWkQFLDV�RUJkQLFDV�YROiWHLV�

0pWRGR� (PEUDSD������

3ULQFtSLR�GR�PpWRGR�

2[LGDomR�GD�PDWpULD�RUJkQLFD�YLD�~PLGD�FRP�GLFURPDWR�GH�SRWiVVLR�HP�PHLR�VXOI~ULFR��HPSUHJDQGR�VH�FRPR�
IRQWH�GH�HQHUJLD�R�FDORU�GHVSUHQGLGR�GR�iFLGR�VXOI~ULFR�H�RX�DTXHFLPHQWR��2�H[FHVVR�GH�GLFURPDWR�DSyV�D�
R[LGDomR�p�WLWXODGR�FRP�VROXomR�SDGUmR�GH�VXOIDWR�IHUURVR�DPRQLDFDO��VDO�GH�0RKU��

&iOFXOR�

��ሺ�Ȁ��ሻ�ൌ�ሺͶͲ�Ǧ ������������ሻ�������Ͳǡ͸ ����

I� ������YROXPH�VXOIDWR�IHUURVR�JDVWR�QD�SURYD�HP�EUDQFR

$�SRUFHQWDJHP�GH�PDWpULD�RUJkQLFD�p�FDOFXODGD�PXOWLSOLFDQGR�VH�R�UHVXOWDGR�GR�FDUERQR�RUJkQLFR�SRU��������
(VWH�IDWRU�p�XWLOL]DGR�HP�YLUWXGH�GH�VH�DGPLWLU�TXH��QD�FRPSRVLomR�PpGLD�GR�K~PXV��R�FDUERQR�SDUWLFLSD�FRP�
����

���±�������������ሺ�Ȁ��ሻ�ൌ���ሺ�Ȁ��ሻ��ͳǡ͹ʹͶ� ����
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3UHVHUYDomR�GD�DPRVWUD�

5HIULJHUDU�HQWUH���H���&��FRP�DXVrQFLD�GH�OX]��VHGLPHQWR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���GLDV �VHGLPHQWR�

,QWHUIHUHQWHV�

&DUERQDWR�H�ELFDUERQDWR�GH�FDUERQR�UHSUHVHQWDP�XPD�LQWHUIHUrQFLD�VRE�RV�WHUPRV�GHVWH�WHVWH�H�GHYHP�VHU�
UHPRYLGRV�RX�FRQWDELOL]DGRV�QR�FiOFXOR�ILQDO��$�UHPRomR�GH�FDUERQDWR�H�ELFDUERQDWR�SRU�DFLGLILFDomR�H�SXUJD�
FRP�QLWURJrQLR��RX�RXWUR�JiV�LQHUWH��SRGH�UHVXOWDU�QD�SHUGD�GH�VXEVWkQFLDV�RUJkQLFDV�YROiWHLV�

������� $QiOLVH�GH�$OFDOLQLGDGH�7RWDO
0pWRGR� 86(3$������

3ULQFtSLR�GR�PpWRGR�

(VWH�PpWRGR�p�DSOLFiYHO�D�iJXD�SRWiYHO��VXSHUILFLDO�H�VDOLQD��UHVtGXRV�GRPpVWLFRV�H�LQGXVWULDLV��2�PpWRGR�p�
DGHTXDGR�SDUD�WRGDV�DV�JDPDV�GH�FRQFHQWUDomR�GH�DOFDOLQLGDGH��1R�HQWDQWR��GHYHP�VHU�XWLOL]DGDV�DOtTXRWDV�
DSURSULDGDV�SDUD�HYLWDU�XP�YROXPH�GH�WLWXODomR�VXSHULRU�D����P/��8PD�DPRVWUD�LQDOWHUDGD�p�WLWXODGD�SDUD�XP�
SRQWR� ILQDO� GHWHUPLQDGR� GH� S+� ����� $� DPRVWUD� QmR� GHYH� VHU� ILOWUDGD�� GLOXtGD�� FRQFHQWUDGD� RX� DOWHUDGD� GH�
TXDOTXHU�IRUPD�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR�RX�YLGUR

5HIULJHUDomR HQWUH���H ��&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���GLDV��iJXD�

,QWHUIHUHQWHV�

6XEVWkQFLDV�� WDLV�FRPR�VDLV�GH�iFLGRV�RUJkQLFRV�H� LQRUJkQLFRV�IUDFRV�SUHVHQWHV�HP�JUDQGHV�TXDQWLGDGHV��
SRGHP�FDXVDU�LQWHUIHUrQFLD�QDV�PHGLo}HV�GR�S+�

�������� $QiOLVH�GH�'XUH]D�7RWDO
0pWRGR��60(::������%

3ULQFtSLR�GR�PpWRGR�

0pWRGR�60(::������$�LQWURGX]�R�FRQFHLWR�GH�GXUH]D�H�R 0pWRGR�60(::������% R�FiOFXOR�XVDGR�SDUD�
DQiOLVH�GR�SDUkPHWUR�

,QLFLDOPHQWH��D�GXUH]D�GD�iJXD�HUD�XPD�PHGLGD�GD�FDSDFLGDGH�GD�iJXD�SDUD�SUHFLSLWDU�R�VDEmR��2�VDEmR�p�
SUHFLSLWDGR� SULQFLSDOPHQWH� SHORV� tRQV� FiOFLR� H� PDJQpVLR� SUHVHQWHV�� 2XWURV� FiWLRQV� SROLYDOHQWHV� WDPEpP�
SRGHP�SUHFLSLWDU�VDEmR��PDV�PXLWDV�YH]HV�HVWmR�HP�IRUPDV�FRPSOH[DV��IUHTXHQWHPHQWH��FRP�FRQVWLWXLQWHV�
RUJkQLFRV��H� VHX� SDSHO�QD�GXUH]D�GD�iJXD�SRGH�VHU�PtQLPR�H�GLItFLO� GH�GHILQLU��'H�DFRUGR�FRP�D�SUiWLFD�
FRUUHQWH��D�GXUH]D� WRWDO�p�GHILQLGD�FRPR�D�VRPD�GDV�FRQFHQWUDo}HV�GH�FiOFLR�H�PDJQpVLR��H[SUHVVDV�HP�
FDUERQDWR�GH�FiOFLR��HP�PLOLJUDPDV�SRU�OLWUR�

2�PpWRGR������%��p�DSOLFiYHO�D�WRGDV�DV�iJXDV�H�SURGX]�D�PDLRU�SUHFLVmR��6H�XPD�DQiOLVH�PLQHUDO�p�UHDOL]DGD��
D�GXUH]D�SRU�FiOFXOR�SRGH�VHU�UHODWDGD��2�PpWRGR�GHWHUPLQD�D�GXUH]D�D�SDUWLU�GRV�UHVXOWDGRV�GH�GHWHUPLQDo}HV�
VHSDUDGDV�GH�FiOFLR�H�PDJQpVLR��'XUH]D�p�FDOFXODGR�SHOD�VHJXLQWH�HTXDomR�
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3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR

3UHVHUYDQWH��+�62��RX�+12���S+����iJXD�

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��PHVHV

,QWHUIHUHQWHV�

1mR�VH�DSOLFD�

�������� $QiOLVH�GH�&ROLIRUPHV�7HUPRWROHUDQWHV�H�(VFKHULFKLD�FROL��(��FROL�
0pWRGR� 60(::������%

3DUkPHWUR� TXH� DYDOLD� D� FRQWDPLQDomR� SRU� IH]HV� KXPDQDV� H� D� SUHVHQoD� SRWHQFLDO� GH� RXWURV� RUJDQLVPRV�
SDWRJrQLFRV�GD�PHVPD�RULJHP�

3ULQFtSLR�GR�PpWRGR�

� %DFWpULDV� FROLIRUPHV� WRWDLV�� 6mR� XWLOL]DGRV� VXEVWUDWRV� FURPRJpQLFRV�� WDLV� FRPR� RUWR�QLWURIHQLO�ȕ�'�
JDODFWRSLUDQyVLGR� �213*�� RX� FORURIHQRO� YHUPHOKR�ȕ�'�JDODFWRSLUDQyVLGR� �&35*�� SDUD� GHWHFWDU� D�
HQ]LPD�ȕ�'�JDODFWRVLGDVH��TXH�p�SURGX]LGD�SRU�EDFWpULDV�FROLIRUPHV�WRWDLV��$�HQ]LPD�ȕ�'�JDODFWRVLGDVH�
KLGUROLVD�R�VXEVWUDWR�H�SURGX]�XPD�DOWHUDomR�GH�FRU��R�TXH�LQGLFD�XP�WHVWH�SRVLWLYR�SDUD�FROLIRUPHV�WRWDLV�
D����K��213*��RX����K��&35*��VHP�SURFHGLPHQWRV�DGLFLRQDLV��$V�EDFWpULDV�QmR�FROLIRUPHV��WDLV�FRPR�
DV� HVSpFLHV� $HURPRQDV� H� 3VHXGRPRQDV�� SRGHP� SURGX]LU� SHTXHQDV� TXDQWLGDGHV� GD� HQ]LPD� ȕ�'�
JDODFWRVLGDVH�� PDV� VmR� VXSULPLGDV� H� QmR� SURGX]LUmR� XPD� UHVSRVWD� SRVLWLYD� GHQWUR� GR� WHPSR� GH�
LQFXEDomR� D�PHQRV� TXH�PDLV� GH� ���� XQLGDGHV� IRUPDGRUDV� GH� FROyQLDV� �8)&�� �����8)&� �� ����P/��
HVWHMDP�SUHVHQWHV�

� (VFKHULFKLD� FROL�� 8P� VXEVWUDWR� IOXRURJpQLFR�� WDO� FRPR� ��PHWLOXPEHOLIHULO�ȕ�'�JOXFXURQLGR� �08*��� p�
XWLOL]DGR�SDUD�GHWHFWDU�D�HQ]LPD�S�JOXFXURQLGDVH��TXH�p�SURGX]LGD�SRU�(��FROL��$�HQ]LPD�ȕ�JOXFXURQLGDVH�
KLGUROLVD�R�VXEVWUDWR�H�SURGX]�XP�SURGXWR�IOXRUHVFHQWH�TXDQGR�REVHUYDGR�VRE�OX]�XOWUDYLROHWD��89��GH�
FRPSULPHQWR�GH�RQGD�ORQJR������QP���$�SUHVHQoD�GH�IOXRUHVFrQFLD�LQGLFD�XP�WHVWH�GH�(��FROL�SRVLWLYR��
$OJXPDV� HVWLUSHV� GH� 6KLJHOOD� VSS�� 7DPEpP� SRGH� SURGX]LU� XPD� UHVSRVWD� GH� IOXRUHVFrQFLD� SRVLWLYD��
3RUTXH�6KLJHOOD�VSS��6mR�SDWyJHQRV�DEHUWRV�KXPDQRV��LVWR�QmR�p�FRQVLGHUDGR�XP�'HWULPHQWR�SDUD�WHVWDU�
D�TXDOLGDGH�VDQLWiULD�GD�iJXD�

2�WHVWH�SRGH�VHU�XWLOL]DGR�QXP�IRUPDWR�GH�WXER�P~OWLSOR��PXOWL�SRoR�RX�DXVrQFLD�SUHVHQoD��DPRVWUD�~QLFD�GH�
����P/��

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR��(VWpULO�

3UHVHUYDQWH��7LRVVXOIDWR�GH�6yGLR�����

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���K
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,QWHUIHUHQWHV�

$V� DPRVWUDV� GH� iJXD� FRQWHQGR�PDWHULDO� K~PLFR� RX� RXWUR� SRGHP� VHU� FRORULGDV�� 6H� KRXYHU� FRU� GH� IXQGR��
FRPSDUH�RV�WXERV�LQRFXODGRV�FRP�XP�WXER GH�FRQWUROH�FRQWHQGR�DSHQDV�DPRVWUD�GH�iJXD��(P�FHUWDV�iJXDV��
R�DOWR�WHRU�GH�VDO�GH�FiOFLR�SRGH�FDXVDU�SUHFLSLWDomR��PDV LVVR�QmR�GHYH�DIHWDU�D�UHDomR�

1mR�XVH�R�WHVWH�GH�VXEVWUDWR�HQ]LPiWLFR�SDUD�YHULILFDU�FXOWXUDV�GH�FROLIRUPHV�SUHVXPtYHLV�RX�FRO{QLDV�GH�ILOWUR�
GH�PHPEUDQD��SRUTXH�R�VXEVWUDWR�SRGH�VHU�VREUHFDUUHJDGR�SHOR� LQyFXOR�SHVDGR�GH�QmR�FROLIRUPHV�IUDFRV�
SURGX]LQGR�ȕ�'�JDODFWRVLGDVH��FDXVDQGR�UHVXOWDGRV�IDOVR�SRVLWLYRV�

�������� $QiOLVH�GH�&ORURILOD�D H�)HRIWLQD
0pWRGR� 60(::�������+

3ULQFtSLR�GR�PpWRGR�

$ FRQFHQWUDomR�GH�SLJPHQWRV�IRWRVVLQWpWLFRV�p�DPSODPHQWH�XWLOL]DGD�SDUD�HVWLPDU�D�ELRPDVVD�GR�ILWRSOkQFWRQ�
7RGDV�DV�SODQWDV�YHUGHV�FRQWrP�FORURILOD�D��TXH�FRQVWLWXL�DSUR[LPDGDPHQWH���D����GR�SHVR�VHFR�GH�DOJDV�
SODQFW{QLFDV��2XWURV�SLJPHQWRV�TXH�RFRUUHP�QR�ILWRSOkQFWRQ�LQFOXHP�FORURILODV�E�H�F��[DQWRILODV��ILFRELOLQDV�H�
FDURWHQRV��2V� LPSRUWDQWHV�SURGXWRV�GH�GHJUDGDomR�GD�FORURILOD�HQFRQWUDGRV�QR�DPELHQWH�DTXiWLFR�VmR�DV�
FORURILOLGDV��RV� IHRIyUELGRV�H�DV� IHRILWLQDV��$�SUHVHQoD�RX�DXVrQFLD�GRV�YiULRV�SLJPHQWRV IRWRVVLQWpWLFRV�p�
XWLOL]DGD��HQWUH�RXWUDV�FDUDFWHUtVWLFDV��SDUD�VHSDUDU�RV�SULQFLSDLV�JUXSRV�GH�DOJDV�

2V� WUrV� PpWRGRV� SDUD� GHWHUPLQDU� D� FORURILOD�D� QR� ILWRSOkQFWRQ� VmR� DV� WpFQLFDV� HVSHFWURIRWRPpWULFDV��
IOXRURPpWULFDV�H�GH�FURPDWRJUDILD�OtTXLGD�GH�DOWD�HILFLrQFLD��+3/&�� $�IOXRURPHWULD�p�PDLV�VHQVtYHO�GR�TXH�D�
HVSHFWURIRWRPHWULD��UHTXHU�XPD�TXDQWLGDGH�PHQRU�GH�DPRVWUD�H�SRGH�VHU�XWLOL]DGD�SDUD�DV�PHGLo}HV�LQ�VLWX�
(VWHV�PpWRGRV�ySWLFRV�SRGHP�VXEHVWLPDU�RX�VREUHVWLPDU�VLJQLILFDWLYDPHQWH�DV�FRQFHQWUDo}HV�GH�FORURILOD�D��
HP� SDUWH� GHYLGR� j� VREUHSRVLomR� GDV� EDQGDV� GH� DEVRUomR� H� IOXRUHVFrQFLD� GRV� SLJPHQWRV� DFHVVyULRV� FR�
RFRUUHQWHV�H�GRV�SURGXWRV�GH�GHJUDGDomR�GD�FORURILOD�

$�IHRIWLQD�D p�XP�SURGXWR GHJUDGDomR�GD�FORURILOD�D��TXH�SRGH�LQWHUIHULU�QD�GHWHUPLQDomR�GD FORURILOD�D��SRLV�
DEVRUYH� OX]� H� IOXRUHVFH� QD� PHVPD� UHJLmR� GR� HVSHFWUR� TXH� D� FORURILOD� D�� 6H� HVWHV� IHRSLJPHQWRV� HVWmR�
SUHVHQWHV��HUURV�VLJQLILFDWLYRV�QRV�YDORUHV�GD�FORURILOD�VHUmR�UHSRUWDGRV��2V�IHRSLJPHQWRV�SRGHP�VHU�PHGLGRV�
SRU�HVSHFWURIRWRPHWULD�RX�IOXRURPHWULD��PDV�HP�DPELHQWHV�PDULQKRV�H�GH�iJXD�GRFH�R�PpWRGR�IOXRURPpWULFR�
QmR�p�FRQILiYHO�TXDQGR�RFRUUH�D�FR�RFRUUrQFLD�GH�FORURILOD�E��$SyV�D�DFLGLILFDomR�GD�FORURILOD�E��D�HPLVVmR�GH�
IOXRUHVFrQFLD� UHVXOWDQWH� GD� IHRILWLQD� E� FRLQFLGH� FRP� D� GD� IHRILWLQD D�� SURGX]LQGR� DVVLP� VXEHVWLPDomR� H�
VREUHVWLPDomR�GD�FORURILOD�D�H�GRV�IHRJrQHVHV��UHVSHFWLYDPHQWH�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��9LGUR�kPEDU

3UHVHUYDQWH��&DUERQDWR�GH�0DJQpVLR���P/�/���SURWHJHU�GD OX]

5HIULJHUDomR�LQIHULRU�D���&�SDUD�DPRVWUDV�VHP�ILOWUDU�H�����&�SDUD�DPRVWUDV�ILOWUDGDV

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���K

,QWHUIHUHQWHV�

7HVWDU�FDGD� ORWH�GH�PHLRV�FRPSUDGRV�SDUD�R�GHVHPSHQKR�SRU� LQRFXODomR�FRP�WUrV�EDFWpULDV�GH�FRQWUROH��
(VFKHULFKLD� FROL�� XP� FROLIRUPH� WRWDO� GLIHUHQWH� GH� (�� FROL �SRU� H[HPSOR�� (QWHUREDFWHU� FORDFDH�� H� XP� QmR�
FROLIRUPH��$GLFLRQH�WDPEpP�XP�FRQWUROH�GH�iJXD�HVWpULO��6H�R�FRQWUROH GH�iJXD�HVWpULO�DSUHVHQWDU�XPD�IUDFD�
IOXRUHVFrQFLD�RX�UHVXOWDGR�FROLIRUPH�SRVLWLYR�IUDFR��GHVFDUWH�H�XWLOL]H�XP�QRYR�ORWH�GH�VXEVWUDWR��(YLWH�XVDU�XP�
LQyFXOR�SHVDGR��6H�3VHXGRPRQDV�p�XVDGR�FRPR�QmR�FROLIRUPH�UHSUHVHQWDWLYR��VHOHFLRQH�XPD�HVSpFLH�QmR�
IOXRUHVFHQWH��,QFXEDU HVWHV�FRQWUROHV�D������������&�FRPR�LQGLFDGR�DFLPD�
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�������� $QiOLVH�GH�0HWDLV�7RWDLV�H�'LVVROYLGRV�H�ËRQV
0pWRGR� 86(3$�����&��GHWHUPLQDomR�

3ULQFtSLR�GR�PpWRGR�

3RGH�VH�XWLOL]DU�D�HVSHFWURPHWULD�GH�HPLVVmR�DW{PLFD�DFRSODGD�SRU�LQGXomR��,&3�2(6��SDUD�GHWHUPLQDU�RV�
HOHPHQWRV�HP�VROXomR��2�PpWRGR�p�DSOLFiYHO�D�WRGRV�RV�HOHPHQWRV�OLVWDGRV�DEDL[R��&RP�H[FHomR�GH�DPRVWUDV�
GH�iJXD�VXEWHUUkQHD�� WRGDV�DV�PDWUL]HV�DTXRVDV�H�VyOLGDV� UHTXHUHP�GLJHVWmR�iFLGD�DQWHV�GD�DQiOLVH��$V�
DPRVWUDV�GH�iJXD�TXH�IRUDP�SUp�ILOWUDGDV�H�DFLGLILFDGDV�QmR�SUHFLVDUmR�GH�GLJHVWmR�iFLGD��$V�DPRVWUDV�TXH�
QmR�VmR�GLJHULGDV�UHTXHUHP�XP�SDGUmR�LQWHUQR�RX�GHYHP�HVWDU�HP�FRQIRUPLGDGH�FRP�DV�QRUPDV��6H�XPD�
GDV� RSo}HV� IRU� XWLOL]DGD�� R� VRIWZDUH� GR� LQVWUXPHQWR� GHYH� VHU� SURJUDPDGR� SDUD� FRUULJLU� DV� GLIHUHQoDV� GH�
LQWHQVLGDGH�GR�SDGUmR�LQWHUQR�HQWUH�DPRVWUDV�H�SDGU}HV�

(OHPHQWRV�OLVWDGRV�QD�7DEHOD�� HP�TXH�R�PpWRGR�VH�DSOLFD��&D��0J��1D��3��$O��6E��$V��%D��%H��%��&G��&U��6U��
&R��&X��)H��3E��0Q��0R��1L��$J��9��=Q

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR

3UHVHUYDQWHV��+12� DWp�S+�� �iJXD�

5HIULJHUDomR HQWUH���H���&

3DUD�DQiOLVH�GH�$J��D�DPRVWUD�GHYH�ILFDU�DR DEULJR�GD�OX] �6HGLPHQWR�

3DUD�D�DQiOLVH�GH�IUDomR�GLVVROYLGD�GHYH�VH�SURFHGHU�FRP�D�ILOWUDomR��������P��H�SUHVHUYDomR�HP�FDPSR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��PHVHV��H[FHWR�+J�

,QWHUIHUHQWHV�

,QWHUIHUrQFLDV� HVSHFWUDLV�� LQWHUIHUrQFLDV� ItVLFDV� DVVRFLDGRV� j� QHEXOL]DomR�GD� DPRVWUD� H� DRV� SURFHVVRV� GH�
WUDQVSRUWH��LQWHUIHUrQFLDV�TXtPLFDV�TXH�LQFOXHP D IRUPDomR�GH�FRPSRVWRV�PROHFXODUHV��HIHLWRV�GH�LRQL]DomR�
H�HIHLWRV�GH�YDSRUL]DomR�GH�VROXWR��LQWHUIHUrQFLDV�GH�PHPyULD�RFRUUHP�TXDQGR�RV�DQDOLWRV�GH�XPD�DPRVWUD�
DQWHULRU�FRQWULEXHP�SDUD�RV�VLQDLV�PHGLGRV�QXPD�QRYD�DPRVWUD��$PRVWUDV�FRP�DOWDV�FRQFHQWUDo}HV�GH�VDO�
SRGHP�FDXVDU�VXSUHVV}HV�GH�VLQDO�GH�DQDOLWR�H�FRQIXQGLU�WHVWHV�GH�LQWHUIHUrQFLD�

0pWRGR� 86(3$����� $��SUHSDUR�± iJXDV�

3ULQFtSLR�GR�PpWRGR�

2�PpWRGR������p�XP�SURFHGLPHQWR�GH�GLJHVWmR�iFLGD�XWLOL]DGR�SDUD�SUHSDUDU�DPRVWUDV�GH�iJXD�VXSHUILFLDO�H�
VXEWHUUkQHD�SDUD�DQiOLVH�SRU�HVSHFWURVFRSLD�GH�DEVRUomR�DWyPLFD�GH�FKDPD��)/$$��RX�SRU�HVSHFWURVFRSLD�
GH�SODVPD�LQGXWLYDPHQWH�DFRSODGR��,&3��

3UHVHUYDomR�GD�DPRVWUD�

1mR�DSOLFiYHO

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

1mR�DSOLFiYHO

,QWHUIHUHQWHV�

2�DQDOLVWD�GHYH�VHU�DGYHUWLGR�TXH�HVWH�SURFHGLPHQWR�GH�GLJHVWmR�SRGH�QmR�VHU�VXILFLHQWH�SDUD�GHVWUXLU�DOJXQV�
FRPSOH[RV�PHWiOLFRV� $�SUHFLSLWDomR�FDXVDUi�XPD�GLPLQXLomR�GD�FRQFHQWUDomR�GH�SUDWD� H��SRUWDQWR��XPD�
DQiOLVH�LPSUHFLVD�
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0pWRGR� 86(3$������%��SUHSDUR�± VHGLPHQWR�

3ULQFtSLR�GR�PpWRGR�

2�PpWRGR����� p�XP�SURFHGLPHQWR�GH�GLJHVWmR�iFLGD�XWLOL]DGR�SDUD�SUHSDUDU�DPRVWUDV�GH� VHGLPHQWR��RX�
VyOLGDV��SDUD�DQiOLVH�SRU�HVSHFWURVFRSLD�GH�DEVRUomR�DWyPLFD�GH�FKDPD��)/$$��RX�SRU�HVSHFWURVFRSLD�GH�
SODVPD�LQGXWLYDPHQWH�DFRSODGR��,&3��

3UHVHUYDomR�GD�DPRVWUD�

1mR�DSOLFiYHO

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

1mR�DSOLFiYHO

,QWHUIHUHQWHV�

1mR�DSOLFiYHO�D�VHGLPHQWRV�

0pWRGR� 86(3$������$��SUHSDUR�H�DQiOLVH�+J�HP�iJXD��

3ULQFtSLR�GR�PpWRGR�

(VWH� PpWRGR� GHWHUPLQD� D� FRQFHQWUDomR� GH� PHUF~ULR� HP� DPRVWUDV� DTXRVDV�� $V� DPRVWUDV� DTXRVDV� VmR�
GLJHULGDV�FRP�iFLGR�VXOI~ULFR��iFLGR�QtWULFR��SHUPDQJDQDWR�GH�SRWiVVLR�H�SHUVXOIDWR�GH�SRWiVVLR�SDUD�R[LGDU�
RV�FRPSRVWRV�GH�RUJDQR�PHUF~ULR�SDUD�R�tRQ PHUF~ULR��8PD�YH]�TXH�DV�DPRVWUDV�GLJHULGDV�WHQKDP�HVIULDGR�
�DUUHIHFLGR���DGLFLRQD�VH�VXOIDWR�GH�FORUHWR�GH�VyGLR�KLGUR[LODPLQD�SDUD�UHGX]LU�R�H[FHVVR�GH�SHUPDQJDQDWR��
2� VXOIDWR� HVWDQKRVR� p� HQWmR� DGLFLRQDGR� jV� DPRVWUDV� SDUD� D� UHGXomR� HP� PHUF~ULR� HOHPHQWDU� TXH� p�
LPHGLDWDPHQWH�PHGLGR�SRU�XP�HVSHFWURIRWyPHWUR�GH�DEVRUomR�DWyPLFD�D�YDSRU�IULR�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR �iJXD� RX�YLGUR �VHGLPHQWR�

3UHVHUYDQWH��+12��DWp�S+�� �iJXD�

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���GLDV

,QWHUIHUHQWHV�

,QWHUIHUrQFLDV� GH�PDWUL]�� R� VXOIHWR�GH�VyGLR�SRGH� LQWHUIHULU� FRP�R�PHUF~ULR��QR�HQWDQWR�� SHUPDQJDQDWR� GH�
SRWiVVLR� p� DGLFLRQDGR� SDUD� HOLPLQDU� LQWHUIHUrQFLDV� GH� FRQFHQWUDo}HV� GH� DWp� ���PJ�/��2� FREUH� WDPEpP�p�
FRQKHFLGR�SRU�FDXVDU�LQWHUIHUrQFLD��QR�HQWDQWR��FRQFHQWUDo}HV�WmR�HOHYDGDV�TXDQWR����PJ���/�PRVWUDUDP�QmR�
WHU�QHQKXP�HIHLWR�VREUH�D�UHFXSHUDomR�GH�PHUF~ULR�

$V�iJXDV�GR�PDU��DV�VDOPRXUDV�H�RV�HIOXHQWHV�LQGXVWULDLV�ULFRV�HP�FORUHWRV�UHTXHUHP�TXDQWLGDGHV�DGLFLRQDLV�
GH�SHUPDQJDQDWR�H�VXOIDWR�GH�KLGUR[LODPLQD�SDUD�JDUDQWLU�D�DXVrQFLD�GH�FORUR�OLYUH�TXH�LQWHUILUD�FRP�D�GHWHFomR�
GH�PHUF~ULR�

'HWHUPLQDGRV�FRPSRVWRV�RUJkQLFRV�YROiWHLV�WDPEpP�SRGHP�FDXVDU�LQWHUIHUrQFLD��8P�WHVWH�SUHOLPLQDU�VHP�
UHDJHQWHV�GHYH�GHWHUPLQDU�VXD�SUHVHQoD�

0pWRGR� 86(3$�������SUHSDUR�H�DQiOLVH�+J�HP�VHGLPHQWR�
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3ULQFtSLR�GR�PpWRGR�

(VWH�PpWRGR� GHWHUPLQD� D� FRQFHQWUDomR� GH�PHUF~ULR� HP� DPRVWUDV� VyOLGDV�� (VWH�PpWRGR� XWLOL]D� DEVRUomR�
DW{PLFD�GH�YDSRU�IULR�H�p�EDVHDGR�QD�DEVRUomR�GH�UDGLDomR�QR�FRPSULPHQWR�GH�RQGD�GH�������QP�SRU�YDSRU�
GH�PHUF~ULR��2�PHUF~ULR�p�UHGX]LGR�DR�HVWDGR�HOHPHQWDU�H�DUHMDGR�GD�VROXomR�HP�XP�VLVWHPD�IHFKDGR��2�
YDSRU�GH�PHUF~ULR�SDVVD�DWUDYpV�GH�XPD�FpOXOD�SRVLFLRQDGD�QR�SHUFXUVR�GH�OX]�GH�XP�HVSHFWURIRWyPHWUR�GH�
DEVRUomR�DWyPLFD��$�DEVRUYkQFLD��DOWXUD�GR�SLFR��p�PHGLGD�HP�IXQomR�GD�FRQFHQWUDomR�GH�PHUF~ULR

3UHVHUYDomR�GD�DPRVWUD�

1mR�DSOLFiYHO

)UDVFR�

1mR�DSOLFiYHO

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

1mR�DSOLFiYHO

,QWHUIHUHQWHV�

,QWHUIHUrQFLDV� GH�PDWUL]�� R� VXOIHWR�GH�VyGLR�SRGH� LQWHUIHULU� FRP�R�PHUF~ULR��QR�HQWDQWR�� SHUPDQJDQDWR� GH�
SRWiVVLR� p� DGLFLRQDGR� SDUD� HOLPLQDU� LQWHUIHUrQFLDV� GH� FRQFHQWUDo}HV� GH� DWp� ���PJ�/��2� FREUH� WDPEpP�p�
FRQKHFLGR�SRU�FDXVDU�LQWHUIHUrQFLD��QR�HQWDQWR��FRQFHQWUDo}HV�WmR�HOHYDGDV�TXDQWR����PJ���/�PRVWUDUDP�QmR�
WHU�QHQKXP�HIHLWR�VREUH�D�UHFXSHUDomR�GH�PHUF~ULR�

$V�iJXDV�GR�PDU��DV�VDOPRXUDV�H�RV�HIOXHQWHV�LQGXVWULDLV�ULFRV�HP�FORUHWRV�UHTXHUHP�TXDQWLGDGHV�DGLFLRQDLV�
GH�SHUPDQJDQDWR�H�VXOIDWR�GH�KLGUR[LODPLQD�SDUD�JDUDQWLU�D�DXVrQFLD�GH�FORUR�OLYUH�TXH�LQWHUILUD�FRP�D�GHWHFomR�
GH�PHUF~ULR�

'HWHUPLQDGRV�FRPSRVWRV�RUJkQLFRV�YROiWHLV�WDPEpP�SRGHP�FDXVDU�LQWHUIHUrQFLD��8P�WHVWH�SUHOLPLQDU�VHP�
UHDJHQWHV�GHYH�GHWHUPLQDU�VXD�SUHVHQoD�

0pWRGR��60(:: �����)H�%

3ULQFtSLR�GR�PpWRGR�

)H�,,��'HWHUPLQDU�R�IHUUR�IHUURVR�QR�ORFDO�GH�DPRVWUDJHP�GHYLGR�j�SRVVLELOLGDGH�GH�PXGDQoD�QD�UHODomR�IHUUR�
IHUURVR��IHUUR�IpUULFR�FRP�R�WHPSR�HP�VROXo}HV�iFLGDV��3DUD�GHWHUPLQDU�DSHQDV�R�IHUUR�IHUURVR��DFLGLILTXH�XPD�
DPRVWUD�VHSDUDGD�FRP���P/�GH�+&O�FRQFHQWUDGR�DPRVWUD�GH�����P/�QR�PRPHQWR�GD�FROHWD��(QFKD�R�IUDVFR�
GLUHWDPHQWH�GD�IRQWH�GH�DPRVWUDJHP�H�GR�EXMmR��5HWLUDU�LPHGLDWDPHQWH�XPD�SRUomR�GH����P/�GH�DPRVWUD�
DFLGLILFDGD�H�DGLFLRQDU����P/�GH�VROXomR�GH�IHQDQWUROLQD�H����P/�GH�VROXomR�GH�1+�&�+�2��FRP�DJLWDomR�
YLJRURVD��'LOXLU�SDUD�����P/�H�PHGLU�D�LQWHQVLGDGH�GD�FRU�GHQWUR�GH���D����PLQ��1mR�H[SRQKD�j�OX]�VRODU���2�
GHVHQYROYLPHQWR� GD� FRU p� UiSLGR� QD� SUHVHQoD� GH� IHQDQWUROLQD� HP� H[FHVVR�� 2� YROXPH� GH� IHQDQWUROLQD�
DGPLQLVWUDGR�p�DGHTXDGR�SDUD�PHQRV�GH����ȝJ�GH�IHUUR�WRWDO��6H�HVWLYHUHP�SUHVHQWHV�TXDQWLGDGHV�PDLRUHV��
XWLOL]DU�XP�YROXPH�FRUUHVSRQGHQWHPHQWH�PDLRU�GH�IHQDQWUROLQD�RX�XP�UHDJHQWH�PDLV�FRQFHQWUDGR��

)HUUR�7RWDO��0LVWXUDU�EHP�D�DPRVWUD�H�PHGLU������P/�QXP�IUDVFR�HUOHQPH\HU�GH�����P/��6H�HVWH�YROXPH�GH�
DPRVWUD�FRQWLYHU�PDLV�GH�����ȝJ�GH�IHUUR��XVH�XPD�SRUomR�PHQRU�PHGLGD�FRP�SUHFLVmR�H�GLOXDGD�SDUD������
P/��$GLFLRQDU���P/�GH�+&O�FRQFHQWUDGR�H���P/�GH�VROXomR�GH�1+�2+�+&O��$GLFLRQH�DOJXPDV�FRQWDV�GH�YLGUR�
H�DTXHoD�DWp�IHUYHU��3DUD�DVVHJXUDU�D�GLVVROXomR�GH�WRGR�R�IHUUR��FRQWLQXDU�D�IHUYHU�DWp�TXH�R�YROXPH�VHMD�
UHGX]LGR�SDUD����D����P/���6H�D�DPRVWUD�WLYHU�FLQ]D��FROHWH�R�UHVtGXR�HP���P/�GH�+&O�FRQFHQWUDGR�H���P/�
GH�iJXD���$UUHIHFHU�DWp�j�WHPSHUDWXUD�DPELHQWH�H�WUDQVIHULU�SDUD�XP�EDOmR�YROXPpWULFR�GH����RX�����P/�RX�
SDUD�XP�WXER�QHVVOHU��$GLFLRQDU����P/�GH�VROXomR�WDPSmR�1+�&�+�2��H���P/�GH�VROXomR�GH�IHQDQWUROLQD�H�
GLOXLU�SDUD�PDUFDU�FRP�iJXD��0LVWXUH�EHP�H�SHUPLWD�XP�PtQLPR�GH����PLQ�SDUD�R�GHVHQYROYLPHQWR�Pi[LPR�
GD�FRU�

)H�,,,��&DOFXODU�IHUUR�IpUULFR�VXEWUDLQGR�R�IHUUR�IHUURVR�GR�IHUUR�WRWDO�
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)HUUR�'LVVROYLGR��,PHGLDWDPHQWH�DSyV�D�FROHWD��ILOWUDU�D�DPRVWUD�DWUDYpV�GH�XP�ILOWUR�GH�PHPEUDQD�GH������ȝP�
HP�XP�EDOmR�GH�YiFXR�FRQWHQGR���P/�GH�DPRVWUD�GH�+&O�FRQFHQWUDGD�����P/��$QDOLVDU�R�ILOWUDGR�SDUD�R�IHUUR�
WRWDO�GLVVROYLGR�H�RX�IHUUR�IHUURVR�GLVVROYLGR��(VWH�SURFHGLPHQWR�WDPEpP�SRGH�VHU�XWLOL]DGR�QR�ODERUDWyULR�VH�
IRU�HQWHQGLGR�TXH�D�H[SRVLomR�QRUPDO�GD�DPRVWUD�DR�DU�GXUDQWH�R�WUDQVSRUWH�SRGH�UHVXOWDU�QD�SUHFLSLWDomR�GH�
IHUUR��&DOFXODU�R�IHUUR�VXVSHQVR�VXEWUDLQGR�GLVVROYLGR�GR�IHUUR�WRWDO�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��SDUD�)HUUR�,,�XVDU�IUDVFR�2'��ÈJXD���SDUD�)HUUR�7RWDO�XVDU�IUDFR�SOiVWLFR��iJXD��RX�YLGUR��VHGLPHQWR�

3UHVHUYDQWHV��SDUD�)HUUR�,,�XVDU��P/�+&O�FRQF�����P/ �ÈJXD���SDUD�)HUUR�7RWDO�XVDU�XVDU�+12� DWp�S+��

5HIULJHUDomR�HQWUH���H���&�

3DUD�D�DQiOLVH�GH�IUDomR�GLVVROYLGD�GHYH�VH�SURFHGHU�FRP�D�ILOWUDomR��������P��H�SUHVHUYDomR�HP�FDPSR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

)HUUR�,,�����KRUDV

)HUUR�7RWDO H�GLVVROYLGR� ��PHVHV

,QWHUIHUHQWHV�

(QWUH�DV�VXEVWkQFLDV�LQWHUIHUHQWHV�HVWmR�DJHQWHV�R[LGDQWHV�IRUWHV��FLDQHWR� QLWULWR�H�IRVIDWRV��SROLIRVIDWRV�PDLV�
GR�TXH�RUWRIRVIDWR���FURPR��]LQFR�HP�FRQFHQWUDo}HV�VXSHULRUHV�D����YH]HV�D�GH�IHUUR��FREDOWR�H�FREUH�HP�
H[FHVVR�GH���PJ���/�H�QtTXHO�VXSHULRU�D���PJ���/��%LVPXWR��FiGPLR��PHUF~ULR��PROLEGDWR�H�SUDWD�SUHFLSLWDP�
IHQDQWUROLQD��$�HEXOLomR�LQLFLDO�FRP�R�iFLGR�FRQYHUWH�SROLIRVIDWRV�HP�RUWRIRVIDWR�H�UHPRYH�FLDQHWR�H�QLWULWR��TXH
SRU� RXWUR� ODGR� LQWHUIHULULDP�� $� DGLomR� GH� H[FHVVR� GH� KLGUR[LODPLQD� HOLPLQD� RV� HUURV� FDXVDGRV� SRU�
FRQFHQWUDo}HV�H[FHVVLYDV�GH�UHDJHQWHV�R[LGDQWHV�IRUWHV��1D�SUHVHQoD�GH�tRQV�PHWiOLFRV�LQWHUIHUHQWHV��XVH�
XP�H[FHVVR�PDLRU�GH� IHQDQWUROLQD�SDUD�VXEVWLWXLU�R�FRPSOH[DGR�SHORV�PHWDLV� LQWHUIHUHQWHV��4XDQGR�HVWmR�
SUHVHQWHV�FRQFHQWUDo}HV�H[FHVVLYDV�GH�tRQV�PHWiOLFRV�LQWHUIHUHQWHV��SRGH�XWLOL]DU�VH�R�PpWRGR�GH�H[WUDomR��
6H�KRXYHU� TXDQWLGDGHV�YLVtYHLV�GH�FRU�RX�GH�PDWpULD�RUJkQLFD�� SRGH�VHU�QHFHVViULR�HYDSRUDU�D�DPRVWUD��
VXDYHPHQWH� WRUQDU�Sy�R UHVtGXR�H�UHGLVVROYHU�HP�iFLGR��$�FDOFLQDomR�SRGH�VHU� UHDOL]DGD�HP�FDGLQKRV�GH�
VtOLFD�� SRUFHODQD� RX� SODWLQD� TXH� WHQKDP� VLGR� IHUYLGRV� GXUDQWH� YiULDV� KRUDV� HP� +&O �1�� $� SUHVHQoD� GH�
TXDQWLGDGHV�H[FHVVLYDV�GH�PDWpULD�RUJkQLFD�SRGH QHFHVVLWDU�GH�GLJHVWmR�DQWHV�GD H[WUDomR�

�������� $QiOLVH�GH�&LDQHWR�OLYUH
0pWRGR��86(3$������

3ULQFtSLR�GR�PpWRGR�

(VWH�PpWRGR�GHWHUPLQD�FLDQHWRV�SDVVtYHLV�GH�FORUDomR�HP�iJXD�SRWiYHO��FLDQHWR�OLYUH���VXSHUILFLDO�H�VDOLQD��
UHVtGXRV�GRPpVWLFRV�H�LQGXVWULDLV� 8PD�SRUomR�GD�DPRVWUD�p�GHVFORUDGD�D�S+!����SDUD�GHFRPSRU�FLDQHWRV�
SDVVtYHLV� GH� FORUDomR� �&$7&��� 2V� QtYHLV� GH� FLDQHWR� QD� DPRVWUD� FORUDGD� H� QD� DPRVWUD� QmR� FORUDGD� VmR�
GHWHUPLQDGRV�XVDQGR�XP�SURFHGLPHQWR�GH�FLDQHWR�WRWDO��SRU�H[HPSOR��86(3$���������&$7&�p�GHWHUPLQDGR�
SHOD�GLIHUHQoD�GH�FRQFHQWUDo}HV�GH�FLDQHWR�QD�DPRVWUD�QmR�FORUDGD�H�FORUDGD�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR�� IUDVFR�HVFXUR��DEULJR�GD�OX]�

3UHVHUYDQWH��1D2+�DWp�S+�!��

5HIULJHUDomR HQWUH���H���&

3UD]R GH�YDOLGDGH�GD�DPRVWUD�

���GLDV

,QWHUIHUHQWHV�

1mR�VH�DSOLFD�
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�������� $QiOLVH�GH�&ORUHWR
0pWRGR��60(::������&O� %

3ULQFtSLR�GR�PpWRGR�

&ORUHWR� �&O���p�XP�GRV� tRQV�PDMRULWiULRV�FRPXPHQWH�SUHVHQWH�QRV�VLVWHPDV�DTXRVRV�QDWXUDLV��1R�0pWRGR�
3RWHQFLRPpWULFR��HPSUHJDGR�QHVWH�SURJUDPD�GH�PRQLWRUDPHQWR��R�FORUHWR�p�GHWHUPLQDGR�DWUDYpV�GD�WLWXODomR�
FRP�VROXomR�SDGURQL]DGD�GH�QLWUDWR�GH�SUDWD��$J12����XWLOL]DQGR�XP�VLVWHPD�GH�HOHWURGR�GH�YLGUR�H�SUDWD�
FORUHWR�GH�SUDWD��$J&O��

2� HOHWURGR� p� PHUJXOKDGR� HP� XP� YROXPH� TXDQWLWDWLYR GH� DPRVWUD� SUHYLDPHQWH� DFLGLILFDGD�� $� WLWXODomR� p�
UHDOL]DGD�DWp�VHX�SRQWR�ILQDO��DWUDYpV�GR�SRWHQFL{PHWUR��FRQIRUPH�RULHQWDo}HV�GR�IDEULFDQWH���2�UHVXOWDGR�p�
H[SUHVVR�HP�PJ�&O��/�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR�RX�YLGUR

1mR�UHTXHU�SUHVHUYDomR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���GLDV��ÈJXD�

,QWHUIHUHQWHV�

$V�IRUPDV�R[LGDGDV�GH�PDQJDQrV�H�RXWURV�DJHQWHV�R[LGDQWHV�LQWHUIHUHP��2V�DJHQWHV�UHGXWRUHV��WDLV�FRPR�RV�
VXOIXUHWRV�RUJkQLFRV��WDPEpP�LQWHUIHUHP��(PERUD�D�WLWXODomR�QHXWUD�PLQLPL]H�R�HIHLWR� LQWHUIHUHQWH�GRV�L}HV�
IpUULFR�H�QLWULWR��D�WLWXODomR�iFLGD�p�SUHIHULGD�SRUTXH�DOJXPDV�IRUPDV�GH�FORUR�FRPELQDGR�QmR�UHDJHP�D�S+����
8WLOL]H�DSHQDV�iFLGR�DFpWLFR�SDUD�D�WLWXODomR�iFLGD�

�������� $QiOLVH�GH�6XOIHWR�7RWDO
0pWRGR� 60(::������6�� *

3ULQFtSLR�GR�PpWRGR�

2�SRWHQFLDO�GH�XP�HOHWURGR�VHOHWLYR�GH�tRQV�SUDWD���VXOIHWR��,6(��HVWi�UHODFLRQDGR�D�DWLYLGDGH�GR�tRQ�VXOIHWR��
$GLFLRQD�VH�XP�UHDJHQWH�DQWLR[LGDQWH�DOFDOLQR��$$5��j�DPRVWUDV�H�SDGU}HV�SDUD�LQLELU�D�R[LGDomR�GH�VXOIHWR�
SRU� R[LJrQLR� H� SDUD� SURSRUFLRQDU� XPD� IRUoD� LyQLFD� H� XP� S+� FRQVWDQWHV�� $� XWLOL]DomR� GR� $$5� SHUPLWH� D�
FDOLEUDomR�HP�WHUPRV�GH�FRQFHQWUDomR�WRWDO�GH�VXOIHWR�GLVVROYLGR��7RGDV�DV�DPRVWUDV�H�SDGU}HV�GHYHP�HVWDU�
QD�PHVPD�WHPSHUDWXUD��$V�FRQFHQWUDo}HV�GH�VXOIHWR�HQWUH�������PJ���/����î�����0��H�����PJ���/�SRGHP�VHU�
PHGLGDV�VHP�SUp�FRQFHQWUDomR��3DUD�FRQFHQWUDo}HV�PDLV�EDL[DV��D�SUp�FRQFHQWUDomR�p�QHFHVViULD�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��9LGUR�RX�IUDVFR�GH�2'

3UHVHUYDQWH��DGLFLRQDU�� JRWDV�GH�$FHWDWR�GH�=LQFR��1�����P/ H�1D2+� S+!� �iJXD�

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��GLDV

,QWHUIHUHQWHV�

$V�VXEVWkQFLDV�K~PLFDV�SRGHP�LQWHUIHULU�FRP�DV�PHGLo}HV�GH�$J���6�,6(��3DUD�iJXD�DOWDPHQWH�FRORULGD��DOWD�
FRQFHQWUDomR� GH� VXEVWkQFLDV� K~PLFDV��� XVH� R�PpWRGR� GH� DGLo}HV� SDGUmR� SDUD� YHULILFDU� RV� UHVXOWDGRV��2�
VXOIHWR�p�R[LGDGR�SRU�R[LJrQLR�GLVVROYLGR��$�R[LGDomR�GR�VXOIHWR�SRGH�ID]HU�FRP�TXH�DV�OHLWXUDV�SRWHQFLDLV�
WHQGHP�D�FRQFHQWUDomR�GHFUHVFHQWH�� LVWR�p��SDUD�YDORUHV�PDLV�SRVLWLYRV��/DYH�D�VXSHUItFLH�GDV�DPRVWUDV�H�
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SDGU}HV�FRP�QLWURJrQLR�SDUD�PLQLPL]DU�R�FRQWDWR�FRP�R[LJrQLR�DWPRVIpULFR�SDUD�PHGLo}HV�GH�EDL[R�QtYHO��
0XGDQoDV� GH� WHPSHUDWXUD� SRGHP� ID]HU� FRP� TXH� RV� SRWHQFLDLV� VH� GHVORTXHP� SDUD� FLPD� RX� SDUD� EDL[R��
3RUWDQWR�� GHL[H� SDGU}HV� H� DPRVWUDV� FKHJDU� j� PHVPD� WHPSHUDWXUD�� 6H� DV� DPRVWUDV� QmR� SXGHUHP� VHU�
DQDOLVDGDV�LPHGLDWDPHQWH��SUHVHUYDU�R�VXOIHWR�GLVVROYLGR�SRU�SUHFLSLWDomR�FRP�DFHWDWR�GH�]LQFR

0pWRGR� 60(::�����6���'

3ULQFtSLR�GR�PpWRGR�

2�PpWRGR�GR�D]XO�GH�PHWLOHQR�EDVHLD�VH�QD�UHDomR�GH�VXOIXUHWR��FORUHWR�IpUULFR�H�GLPHWLO�S�IHQLOHQRGLDPLQD�
SDUD�SURGX]LU�D]XO�GH�PHWLOHQR� 2�SURFHGLPHQWR�p�DSOLFiYHO�D�FRQFHQWUDo}HV�GH�VXOIHWR�HQWUH�����H������PJ�/��
2�PpWRGR�DXWRPDWL]DGR�GH�D]XO�GH�PHWL�OHQR������6��(��p�VHPHOKDQWH�DR�0pWRGR�'��8PD�WpFQLFD�GH�GLiOLVH�
JDVRVD� VHSDUD� R� VXOIXUHWR� GD� PDWUL]� GD� DPRVWUD�� $� GLiOLVH� JDVRVD� HOLPLQD� D� PDLRULD� GDV� LQWHUIHUrQFLDV��
LQFOXLQGR� WXUELGH]� H� FRU�� $� DGLomR�GR�iFLGR� DVFyUELFR� DQWLR[LGDQWH�PHOKRUD� D� UHFXSHUDomR�GH� VXOIHWRV��2�
PpWRGR�p�DSOLFiYHO�D�FRQFHQWUDo}HV�GH�VXOIHWR�HQWUH�������H�������PJ���/�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��9LGUR�RX�IUDVFR�GH�2'

3UHVHUYDQWH��DGLFLRQDU�� JRWDV�GH�$FHWDWR�GH�=LQFR��1�����P/ H�1D2+� S+!� �iJXD�

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��GLDV

,QWHUIHUHQWHV�

9HU�0pWRGR�����6��*

�������� $QiOLVH�GH�6XOIHWR��+�6�QmR�GLVVRFLDGR�
0pWRGR� 60(::������6�� +

3ULQFtSLR�GR�PpWRGR�

2�VXOIHWR�GH�KLGURJpQLR��+�6��H�R�tRQ�ELVVXOIHWR��+6����TXH�HP�FRQMXQWR�FRQVWLWXHP�VXOIHWR�GLVVROYLGR��HVWmR�
HP�HTXLOtEULR�FRP�tRQV�KLGURJrQLR�

+�6� �+� ��+6�

$�FRQVWDQWH�FRQGLFLRQDO�GH�LRQL]DomR��TXH�p�YiOLGD�SDUD�D�WHPSHUDWXUD�H�D�IRUoD�L{QLFD�GD�iJXD�GH�LQWHUHVVH��
UHIHUH�VH�jV�FRQFHQWUDo}HV�GH�+�6�H�+6� �HTXDomR�����

ሾܪାሿሾିܵܪሿ

ሾܪଶܵሿ
����

$�FRQVWDQWH�FRQGLFLRQDO�p�XVDGD�SDUD�FDOFXODU�D�GLVWULEXLomR�GH�VXOIHWR�GLVVROYLGR�HQWUH�DV�GXDV�HVSpFLHV��$�
FRQVWDQWH� GH� LRQL]DomR� FRQGLFLRQDO� GH� +�6� p� GH� DSUR[LPDGDPHQWH� ����� 'LIHUH� GH� ���� SRU�PHQRV� GH� ����
XQLGDGHV� ORJDUtWPLFDV� SDUD� DV� IRUoDV� LyQLFDV� H� WHPSHUDWXUDV� TXH� SURYDYHOPHQWH� VHUmR� HQFRQWUDGDV� QD�
PRQLWRUL]DomR�GD�TXDOLGDGH�GD�iJXD�
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3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��9LGUR�RX�IUDVFR�GH�2'

$GLFLRQDU�� JRWDV�GH�$FHWDWR�GH�=LQFR��1�����P/ H�1D2+� S+!�

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��GLDV

,QWHUIHUHQWHV�

1mR�VH�DSOLFD�

�������� $QiOLVH�GH�1LWUDWR �FRPR�1�
0pWRGR� 86(3$������

3ULQFtSLR�GR�PpWRGR�

1LWUDWR�H�QLWULWR��8PD�DPRVWUD�ILOWUDGD�p�SDVVDGD�DWUDYpV�GH�XPD�FROXQD�FRQWHQGR�JUDQXODGR�GH�FREUH�FiGPLR�
SDUD�UHGX]LU�R�QLWUDWR�HP�QLWULWR��2�QLWULWR��RULJLQDOPHQWH�QD�DPRVWUD�H�R�QLWUDWR�UHGX]LGR��p�GHWHUPLQDGR�SRU�
SURFHVVR�GH�REWHQomR�GH�VDLV��GLD]RWDomR� FRP�VXOIDQLODPLGD�H�DFRSODPHQWR�FRP�GLFORULGUDWR�GH�1����QDIWLO��
�HWLOHQRGLDPLQD�SDUD�IRUPDU�XP�FRUDQWH�D]R�DOWDPHQWH�FRORULGR��TXH�p�PHGLGR�FRP�XP�HVSHFWUyPHWUR�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR�RX�YLGUR

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���KRUDV

,QWHUIHUHQWHV�

0DWHULDLV�VXVSHQVRV�LUmR�UHVWULQJLU�R�IOX[R�GD�DPRVWUD��3Up�WUDWDPHQWR�SRU�ILOWUDomR�GD�DPRVWUD�DWUDYpV�GH�XP�
ILOWUR�GH�������P��

0HWDLV�FRPR�IHUUR�RX�FREUH�SRGHP�SURGX]LU�EDL[RV�UHVXOWDGRV��

ÏOHR�H�JUD[D��yOHR�H�JUD[D��TXH�SRGHP�UHYHVWLU�D�FROXQD�H�UHGX]LU�D�HILFLrQFLD��GHYHP�VHU�UHPRYLGRV�SHOD�SUp�
H[WUDomR�GD�DPRVWUD�FRP�XP�VROYHQWH�RUJkQLFR�

�������� $QiOLVH�GH�1LWULWR �FRPR�1�
0pWRGR� 60(::������12�� %

3ULQFtSLR�GR�PpWRGR�

2�QLWULWR��12����p�GHWHUPLQDGR�DWUDYpV�GD�IRUPDomR�GH�XP�FRUDQWH�D]R�UR[R�DYHUPHOKDGR�SURGX]LGR�D�S+�����
D�����SRU�DFRSODPHQWR�GH�VXOIDQLODPLGD�GLD]RWDGD�FRP�GLFORULGUDWR�GH�1����QDIWLO��HWLOHQRGLDPLQD��GLFORULGUDWR�
GH�1('���2�LQWHUYDOR�DSOLFiYHO�GR�PpWRGR�SDUD�PHGLo}HV�HVSHFWURIRWRPpWULFDV�p�GH����D������ȝJ�12�� 1�/��
0HGLo}HV�IRWRPpWULFDV�SRGHP�VHU�IHLWDV�QD�IDL[D�GH���D����ȝJ�1���/�VH�XP�FDPLQKR�GH�OX]�GH���FP�H�XP�ILOWUR�
GH�FRU�YHUGH�IRUHP�XVDGRV��2�VLVWHPD�GH�FRUHV�REHGHFH�j�OHL�GH�%HHU�DWp�����ȝJ�1���/�FRP�XP�SHUFXUVR�GH�
OX]�GH���FP�D�����QP��&RQFHQWUDo}HV�PDLV�DOWDV�GH�12� SRGHP�VHU�GHWHUPLQDGDV�GLOXLQGR�XPD�DPRVWUD�
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3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR�RX�YLGUR

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���K��ÈJXD�

,QWHUIHUHQWHV�

$� LQFRPSDWLELOLGDGH�TXtPLFD� WRUQD� LPSURYiYHO�D� FRH[LVWrQFLD� GH�12���� FORUR� OLYUH�H� WULFORUHWR�GH�QLWURJrQLR�
�1&O����1&O� Gi�XPD�FRU�YHUPHOKD�IDOVD�TXDQGR�R�UHDJHQWH�GH�FRU�p�DGLFLRQDGR��2V�VHJXLQWHV�tRQV�LQWHUIHUHP�
GHYLGR�j�SUHFLSLWDomR�HP�FRQGLo}HV�GH�HQVDLR�H�GHYHP�HVWDU�DXVHQWHV��6E����$X����%L����)H����3E����+J����$J���
FORURSODWLQDWR��3W&O�����H�PHWDYDQDGDWR��92������2�tRQ�F~SULFR�SRGH�FDXVDU�EDL[RV�UHVXOWDGRV�FDWDOLVDQGR�D�
GHFRPSRVLomR� GR� VDO� GH� GLD]yQLR�� ËRQV� FRORULGRV� TXH� DOWHUDP� R� VLVWHPD� GH� FRUHV� WDPEpP� GHYHP� HVWDU�
DXVHQWHV��5HPRYHU�RV�VyOLGRV�HP�VXVSHQVmR�SRU�ILOWUDomR�

�������� $QiOLVH�GH�1LWURJrQLR�7RWDO .MHOGDKO
0pWRGR� 86(3$ �����

3ULQFtSLR�GR�PpWRGR�

$�DPRVWUD�p�DTXHFLGD�QD�SUHVHQoD�GH�iFLGR�VXOI~ULFR��VXOIDWR�GH�SRWiVVLR�H�VXOIDWR�PHUF~ULFR�H�HYDSRUDGD�DWp�
VH�REWHUHP�YDSRUHV�GH�VXOILWR�H�D�VROXomR�ILFD�LQFRORU�RX�DPDUHOR�SiOLGR��2�UHVtGXR�p�DUUHIHFLGR��GLOXtGR�H�p�
WUDWDGR�H�WRUQDGR�DOFDOLQR�FRP�XPD�VROXomR�GH�KLGUy[LGR�WLRVVXOIDWR��2�DPRQtDFR�p�GHVWLODGR�H�GHWHUPLQDGR�
DSyV�GHVWLODomR�SRU�SRWHQFLRPHWULD�RX�RXWUR�SURFHGLPHQWR�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR�RX�YLGUR

3UHVHUYDQWH��+�62��DWp�S+���

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���GLDV �iJXD���QmR�GHWHUPLQDGR��VHGLPHQWR��

,QWHUIHUHQWHV�

1tYHLV�HOHYDGRV�GH�QLWUDWR��!����YH]HV�R�QtYHO�7.1��UHVXOWDP�HP�EDL[RV�YDORUHV�GH�7.1��$�UHDomR HQWUH�QLWUDWR�
H�DP{QLD�SRGH�VHU�SUHYHQLGD�XWLOL]DQGR�XPD�UHVLQD�SDUD�UHPRYHU�R�QLWUDWR�DQWHV�GD�DQiOLVH�7.1�

�������� $QiOLVH�GH�1LWURJrQLR�2UJkQLFR
0pWRGR� 86(3$�������� GHVFULWR�QD�DQiOLVH�GH�1LWURJrQLR�7RWDO�.MHOGDKO

0pWRGR� 86(3$ �����

3ULQFtSLR�GR�PpWRGR�

(VWH�PpWRGR�GHWHUPLQD�D�DP{QLD��H[FOXLQGR�R�QLWURJrQLR�GH�.MHOGDKO��HP�iJXD�SRWiYHO��VXSHUILFLDO�H�VDOLQD��
5HVtGXRV�GRPpVWLFRV�H� LQGXVWULDLV� 8PD�DPRVWUD�p� WDPSRQDGD�D�S+�DOFDOLQR�FRP� WDPSmR�GH�ERUDWR�SDUD�
GLPLQXLU�D�KLGUyOLVH�GH�FLDQDWRV�H�FRPSRVWRV�RUJkQLFRV�GH�D]RWR�H�p�GHVWLODGD�QXPD�VROXomR�GH�iFLGR�EyULFR��
2�GHVWLODGR�GH�DPRQtDFR�p�GHWHUPLQDGR�FRORULPHWULFDPHQWH�SRU�1HVVOHUL]DomR��RX�SRU�RXWUDV�RSo}HV�GDGDV�
QR�PpWRGR�
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3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR�RX�YLGUR

3UHVHUYDQWH��+�62��DWp�S+���

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���GLDV �iJXD���QmR�GHWHUPLQDGR��VHGLPHQWR�

,QWHUIHUHQWHV�

0XLWRV�DURPiWLFRV��DPLQDV�DOLIDWLFDV H�RXWURV�FRPSRVWRV�SRGHP�FDXVDU�WXUELGH]�FRP�R�UHDJHQWH�GH�1HVVOHU��
$�GHVWLODomR�p�XWLOL]DGD�DQWHV�GD�DQiOLVH�SDUD�UHGX]LU���HOLPLQDU�LQWHUIHUrQFLDV��

2V�FRPSRVWRV�DOFDOLQRV�YROiWHLV��DOJXPDV�FHWRQDV��DOGHtGRV�H�iOFRRLV��SRGHP�HIHWXDU�D�1HVVOHUL]DomR��$OJXQV�
FRPSRVWRV��SRU�H[HPSOR��IRUPDOGHtGR��SRGHP�VHU�UHPRYLGRV�DQWHV�GD�GHVWLODomR�SRU�HEXOLomR�D�S+�EDL[R

2�FLDQHWR�SRGH�KLGUROLVDU�GXUDQWH�D�GHVWLODomR�

&ORUR�UHVLGXDO��5HPRYHU�R�FORUR�UHVLGXDO�XVDQGR�WLRVVXOIDWR�GH�VyGLR�

�������� $QiOLVH�GH�1LWURJrQLR�$PRQLDFDO
0pWRGR� 86(3$������ � GHVFULWR�QD�DQiOLVH�GH�1LWURJrQLR�2UJkQLFR

�������� 7HRU�GH�&DUERQDWRV
0pWRGR� /RULQJ�H�5DQWDOD�������

3ULQFtSLR�GR�PpWRGR�

3DUD� D GHWHUPLQDomR� GH� FDUERQDWR� GH� FiOFLR� �&D&2���� R� VHGLPHQWR� p� FRORFDGR� QXP� EDOmR IHFKDGR��
SUHYLDPHQWH�SHVDGR�H�DGLFLRQDGR�+&O��$R�DGLFLRQDU�+&O HP�H[FHVVR�DR &D&2���XP�FHUWR�YROXPH�GH�&2��p�
OLEHUDGR�� $� SHUGD�GH� SHVR�GHYLGR� D OLEHUDomR� GH�&2��p� GHWHUPLQDGD��&RQVLGHUDQGR�D� /HL� GH�%R\OH�*D\�
/XVVDF��RV SHVRV�VmR�GHWHUPLQDGRV��H�R�UHVXOWDGR�p�REWLGRV�SHOD�GLIHUHQoD�GH�PDVVDV�

3UHVHUYDomR�GD�DPRVWUD�

1mR�GHWHUPLQDGR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

1mR�GHWHUPLQDGR�

,QWHUIHUHQWHV�

1mR�GHWHUPLQDGR�

�������� 0LQHUDORJLD��0LQHUDLV�SHVDGRV� H�$UJLORPLQHUDLV
0pWRGR� 0pWRGR�GH�5LHWYHOG

3ULQFtSLR�GR�PpWRGR�

2�0pWRGR�5LHWYHOG�p�XPD�DQiOLVH�TXDQWLWDWLYD�GH�LGHQWLILFDomR�GH�PLQHUDLV�SRU�DQiOLVH�GH�GLIUDomR�GH�5DLRV�
;��q�UHDOL]DGD�FRP�R�DX[tOLR GH�XP�SURJUDPD�GH�DQiOLVH�XWLOL]DGR�SDUD�GHWHUPLQDUD�TXDQWLGDGH�GH�GLIHUHQWHV�
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IDVHV�SUHVHQWHV�HP�XPD�DPRVWUD�PXOWLFRPSRQHQWH�� 7RSDV������%UXNHU�$;6���2�PpWRGR�GH�5LHWYHOG�XWLOL]D�
XPD� DERUGDJHP� GH� PtQLPRV� TXDGUDGRV� SDUD� UHILQDU� XP� SHUILO� GH� OLQKD� WHyULFR� DWp� TXH� RV� UHVXOWDGRV�
FRUUHVSRQGDP DRV�SDGU}HV�H[SHULPHQWDLV�REWLGRV��2�UHILQDPHQWR�GR�PpWRGR�p�REWLGR�FRP�D�LGHQWLILFDomR�GH�
XP FRQMXQWR� GH�PLQHUDLV� QD� DPRVWUD��2V�PLQHUDLV� QmR� LGHQWLILFDGRV� SHOR� DQDOLVWD� QmR� VmR� LQFOXtGRV� QRV�
FiOFXORV� GH� UHILQDPHQWR� SDUD� DPRVWUDV� HVSHFtILFDV� H� VmR� LQGLFDGRV� FRP� XP� WUDoR�� $� PLQHUDORJLD� VHPL�
TXDQWLWDWLYD�HP�FRQFHQWUDGRV�HP�DWp�WDPDQKR�GH����XP�XWLOL]D�VH�OXSD�ELQRFXODU�H�SDUD�JUDQXORPHWULD�PHQRU�
TXH����XP��DUJLORPLQHUDLV��p�UHFRPHQGDGD�D�GLIUDomR�GH�UDLRV�;�

3UHVHUYDomR�GD�DPRVWUD�

1mR�GHWHUPLQDGR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

1mR�GHWHUPLQDGR�

,QWHUIHUHQWHV�

1mR�GHWHUPLQDGR�

�������� $QiOLVH�GH�3ROLIRVIDWRV
0pWRGR� 60(::������3�(��������3�%
3ULQFtSLR�GR�PpWRGR�

2�PROLEGDWR�GH�DPyQLR�H�R�WDUWDUDWR�GH�DQWLP{QLR�GH�SRWiVVLR�UHDJHP�HP�PHLR�iFLGR�FRP�RUWRIRVIDWR�SDUD�
IRUPDU�XP�iFLGR�KHWHURSyOLR�iFLGR�IRVIRPROtEGLFR�TXH�p�UHGX]LGR�D�D]XO�GH�PROLEGpQLR�LQWHQVDPHQWH�FRORULGR�
SRU�iFLGR�DVFyUELFR��2�PpWRGR������3�%�DSUHVHQWD�R�SURFHVVR�GH�SUHSDUDomR�GD�DPRVWUD�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��SOiVWLFR�RX�YLGUR

5HIULJHUDU�HQWUH���H���&�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���KRUDV

,QWHUIHUHQWHV�

2V�DUVHQLDWRV�UHDJHP�FRP�R�UHDJHQWH�GH�PROLEGDWR�SDUD�SURGX]LU�XPD�FRU�D]XO�VHPHOKDQWH�j�IRUPDGD�FRP�
IRVIDWR��&RQFHQWUDo}HV� WmR�EDL[DV�FRPR�����PJ�$V� ��/� LQWHUIHUHP�FRP�D�GHWHUPLQDomR�GH� IRVIDWR��&URPR�
KH[DYDOHQWH�H�12�� LQWHUIHUHP�SDUD�GDU�UHVXOWDGRV�GH�FHUFD�GH����GH�EDL[R�HP�FRQFHQWUDo}HV�GH���PJ�/�H�
���D�����GH�EDL[R�D����PJ�/��2�VXOIXUHWR��1D�6��H�R�VLOLFDWR�QmR�LQWHUIHUHP�HP�FRQFHQWUDo}HV�GH�����H����
PJ�/�

�������� $QiOLVH�JUDQXORPpWULFD
0pWRGR� (0%5$3$�����

3ULQFtSLR�GR�PpWRGR�

%DVHLD�VH�QD�YHORFLGDGH�GH�TXHGD�GDV�SDUWtFXODV�TXH�FRPS}HP�R�VROR��)L[D�VH�R�WHPSR�SDUD�R�GHVORFDPHQWR�
YHUWLFDO�QD�VXVSHQVmR�GR�VROR�FRP�iJXD��DSyV�D�DGLomR�GH�XP�GLVSHUVDQWH�TXtPLFR��VRGD�RX�FDOJRQ���3LSHWD�
VH�XP�YROXPH�GD�VXVSHQVmR��SDUD�GHWHUPLQDomR�GD�DUJLOD�TXH�VHFD�HP�HVWXID�p�SHVDGD��$V�IUDo}HV�JURVVHLUDV�
�DUHLD�ILQD�H�JURVVD��VmR�VHSDUDGDV�SRU�WDPLVDomR��VHFDV�HP�HVWXID�H�SHVDGDV�SDUD�REWHQomR�GRV�UHVSHFWLYRV�
SHUFHQWXDLV��2�VLOWH�FRUUHVSRQGH�DR�FRPSOHPHQWR�GRV�SHUFHQWXDLV�SDUD�������e�REWLGR�SRU�GLIHUHQoD�GDV�
RXWUDV�IUDo}HV�HP�UHODomR j�DPRVWUD�RULJLQDO�
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&iOFXOR��&DOFXODU�RV�YDORUHV�GDV�IUDo}HV�GH�DFRUGR�FRP�DV�HTXDo}HV������������H����

���� �� ������ ൌ ሾ������ ���� ሺ�ሻ ൅ ����������� ሺ�ሻሻሿ െ ����������� ሺ�ሻ � ͳͲͲͲ ����

���� �� ����� ���� ൌ ����� ���� ሺ�ሻ� ͷͲ ����

���� �� ����� ������ ൌ ሾ����� ���� ሺ�ሻ ൅ ����� ������ ሺ�ሻሿ െ ������ ���� � ͷͲ ����

���� �� ����� ൌ ͳͲͲͲ െ ሾ������ ሺ�ሻ ൅ ����� ���� ሺ�ሻ ൅ ����� ������ ሺ�ሻሿ ����

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��3OiVWLFR

1mR�UHTXHU�SUHVHUYDomR�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

1mR�GHWHUPLQDGR

,QWHUIHUHQWHV�

1mR�VH�DSOLFD�

�������� $QiOLVH�GH�3HVWLFLGDV�2UJDQRFORUDGRV
0pWRGR� 86(3$�����&

3ULQFtSLR�GR�PpWRGR�

(VWH�PpWRGR�GHVFUHYH�XP�SURFHGLPHQWR�SDUD�H[WUDLU�FRPSRVWRV�RUJkQLFRV�QmR�YROiWHLV�H�VHPLYROiWHLV�GH�
VyOLGRV��WDLV�FRPR�VRORV��ODPDV�H�UHVtGXRV��2�SURFHVVR�SRU�XOWUDVVRQV�DVVHJXUD R�FRQWDWR�HQWUH�D�PDWUL] H�R�
VROYHQWH�GH�H[WUDomR� 3DUD�DPRVWUDV�TXH�VmR�HVSHUDGDV�EDL[DV�FRQFHQWUDo}HV�GHYH�VH�PLVWXUDU�D�DPRVWUD�
FRP�VXOIDWR�GH�VyGLR�DQLGUR�SDUD�IRUPDU�XP�Sy�GH�IOX[R�OLYUH��$�PLVWXUD�p�H[WUDtGD�WUrV�YH]HV�FRP�VROYHQWH��
XWLOL]DQGR�H[WUDomR SRU�XOWUDVVRQV��2�H[WUDWR�p�VHSDUDGR�GD�DPRVWUD�SRU�ILOWUDomR�VRE�YiFXR�RX�FHQWULIXJDomR��
2�H[WUDWR�HVWi�SURQWR�SDUD�D�FRQFHQWUDomR�ILQDO H�DQiOLVH�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��9LGUR�kPEDU�FRP�VHSWR�RX�WHIORQ��ÈJXD� H�9LGUR��6HGLPHQWR�

5HIULJHUDomR HQWUH���H���&�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��GLDV��ÈJXD������GLDV��6HGLPHQWR�

,QWHUIHUHQWHV�

6ROYHQWHV��UHDJHQWHV��YLGURV�H�RXWURV�PDWHULDLV�GH�SURFHVVDPHQWR�GH�DPRVWUDV�SRGHP�JHUDU�LQWHUIHUrQFLDV�
QD�DQiOLVH�GD�DPRVWUD��7RGRV�HVWHV�PDWHULDLV�GHYHP�VHU�GHPRQVWUDGRV�FRPR�LVHQWRV�GH�LQWHUIHUrQFLDV�VRE�
DV�FRQGLo}HV�GD�DQiOLVH��DQDOLVDQGR�EUDQFR�GRV�PpWRGRV�

0pWRGR� 86(3$�����%
3ULQFtSLR�GR�PpWRGR�
(VWH�PpWRGR�SRGH�VHU�XWLOL]DGR�SDUD�GHWHUPLQDU�DV�FRQFHQWUDo}HV�GH�YiULRV�SHVWLFLGDV�RUJDQRFORUDGRV�HP�
H[WUDWRV GH�PDWUL]HV� VyOLGDV� H� OtTXLGDV�� XWLOL]DQGR� FROXQDV� FDSLODUHV� WXEXODUHV� DEHUWDV� FRP�GHWHFWRUHV� GH�
FDSWXUD�GH�HOpWURQV �(&'��RX�GHWHFWRUHV�GH�FRQGXWLYLGDGH�HOHWUROtWLFD��(/&'�� 8P�YROXPH�RX�SHVR�PHGLGR�GD�
DPRVWUD��DSUR[LPDGDPHQWH���/�SDUD�OtTXLGRV����D����J SDUD�VyOLGRV��p�H[WUDtGR�XWLOL]DQGR�D�WpFQLFD�GH�H[WUDomR�
GH�DPRVWUDV�HVSHFtILFD�GD�PDWUL]�DSURSULDGD��3RGH�VHU�DSOLFDGD�XPD�YDULHGDGH�GH�SDVVRV�GH� OLPSH]D�DR�
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H[WUDWR��GHSHQGHQGR�GD�QDWXUH]D�GDV�LQWHUIHUrQFLDV�GD�PDWUL]�H�GRV�DQDOLWRV�DOYR��$SyV�D�OLPSH]D��R�H[WUDWR�
p�DQDOLVDGR�SRU�LQMHomR�GH�XPD�DOtTXRWD�PHGLGD�QXP�FURPDWyJUDIR�GH�JiV�FRP�XPD�FROXQD�FDSLODU�GH�VtOLFD�
IXQGLGD� GH�kQJXOR�HVWUHLWR�RX� ODUJR�H�XP�GHWHFWRU�GH�FDSWXUD�GH�HOpWURQV �*&� ��(&'��RX�XP�GHWHFWRU�GH�
FRQGXWLYLGDGH�HOHWUROtWLFD��*&���(/&'��

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��9LGUR�kPEDU�FRP�VHSWR�RX�WHIORQ��ÈJXD� H�9LGUR��6HGLPHQWR�

5HIULJHUDomR HQWUH���H���&�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��GLDV��ÈJXD������GLDV��6HGLPHQWR�

,QWHUIHUHQWHV�

&RQWDPLQDomR�GH�DPRVWUDV�FRP�VROYHQWHV�H�JDVHV�SRUWDGRUHV�FRP�DQDOLWRV�DOYR��HVSHFLDOPHQWH�FRPSRVWRV�
FRPXQV�D�ODERUDWyULRV�DPELHQWDLV��FRPR�FORUHWR�GH�PHWLOHQR��
&RQWDPLQDomR�GH�DPRVWUDV�FRP�HQ[RIUH��SULQFLSDOPHQWH�SUHVHQWH�HP�IUDo}HV�QHXWUDV�GH�EDVH�
2V�pVWHUHV�GH�IWDODWR�LQWHUIHUHP�QD�GHWHFomR�GH�SHVWLFLGDV�DWUDYpV�GH�GHWHFWRU�GH�FDSWXUD�GH�HOpWURQV�

0pWRGR� 86(3$�����&

3ULQFtSLR�GR�PpWRGR�

(VWH�PpWRGR�GHVFUHYH�SURFHGLPHQWRV�SDUD FOHDQXS FRP�)ORULVLO��PDUFD�UHJLVWUDGD�GH�VtOLFD�XVDGD�HP�DQiOLVHV�
DPELHQWDLV���(OH�IRUQHFH�D�RSomR�GH�XVDU�WpFQLFDV�GH�FURPDWRJUDILD�HP�FROXQD�WUDGLFLRQDO�RX�FDUWXFKRV�GH�
H[WUDomR�HP�IDVH�VyOLGD��*HUDOPHQWH��D�WpFQLFD�GH�FURPDWRJUDILD�HP�FROXQD� WUDGLFLRQDO�XWLOL]D�TXDQWLGDGHV�
PDLRUHV�GH�DGVRUYHQWH�H��SRU�FRQVHJXLQWH��WHP�XPD�FDSDFLGDGH�GH�OLPSH]D�PDLRU�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��9LGUR�kPEDU�FRP�VHSWR�RX�WHIORQ��ÈJXD� H�9LGUR��6HGLPHQWR�

5HIULJHUDomR HQWUH���H���&�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��GLDV��ÈJXD������GLDV��6HGLPHQWR�

,QWHUIHUHQWHV�

6ROYHQWHV��UHDJHQWHV��YLGURV�H�RXWURV�PDWHULDLV�GH�SURFHVVDPHQWR�GH�DPRVWUDV�SRGHP�JHUDU�LQWHUIHUrQFLDV�
QD�DQiOLVH�GD�DPRVWUD��7RGRV�HVWHV�PDWHULDLV�GHYHP�VHU�GHPRQVWUDGRV�FRPR�LVHQWRV�GH�LQWHUIHUrQFLDV�VRE�
DV�FRQGLo}HV�GD�DQiOLVH��DQDOLVDQGR�EUDQFR�GRV�PpWRGRV�

8P�EUDQFR� UHDJHQWH�GHYH�VHU�SUHSDUDGR�H�DQDOLVDGR�SDUD�RV�FRPSRVWRV�GH� LQWHUHVVH�DQWHV�GD�XWLOL]DomR�
GHVWH�PpWRGR��2�QtYHO�GH� LQWHUIHUrQFLDV�GHYH�VDWLVID]HU�RV�FULWpULRV�GH�DFHLWDomR�GH� FRQWUROH�GH�TXDOLGDGH�
HVWDEHOHFLGR��

3RGHP�VHU�QHFHVViULRV�SURFHGLPHQWRV�PDLV�H[WHQVRV�SDUD�DWLQJLU�QtYHLV�DFHLWiYHLV�GH� LQWHUIHUrQFLDV�SDUD�
DOJXQV�DQDOLWRV��

2V�IWDODWRV�FULDP�SUREOHPDV�GH� LQWHUIHUrQFLD�SDUD�WRGRV�RV�DQDOLWRV�GR�PpWRGR��QmR�DSHQDV�RV�pVWHUHV�GH�
IWDODWR�

0pWRGR� 86(3$�����%�

3ULQFtSLR�GR�PpWRGR�

$�DPRVWUD�D�VHU�VXEPHWLGD�DR�FOHDQXS p�PLVWXUDGD�FRP�FREUH�RX 7%$��$�PLVWXUD�p�DJLWDGD�H�R�H[WUDWR�p�
UHPRYLGR�GR�UHDJHQWH�GH�FOHDQXS��2�HQ[RIUH�HOHPHQWDU�p�HQFRQWUDGR�HP�PXLWDV�DPRVWUDV�GH�VHGLPHQWRV�



$1(;2�&
'HVFULomR�GRV�3URFHGLPHQWRV�GH�$PRVWUDJHP�H�$QiOLVH

$EULO������
1��GH�5HIHUrQFLD 57����B������������B���- �����

�JHUDOPHQWH� HVSHFtILFDV� SDUD� GLIHUHQWHV� iUHDV� GR� SDtV��� DOJDV� PDULQKDV� H� DOJXQV� UHVtGXRV� LQGXVWULDLV�� $�
VROXELOLGDGH� GR� HQ[RIUH� HP� YiULRV� VROYHQWHV� p� PXLWR� VHPHOKDQWH� DRV� SHVWLFLGDV� RUJDQRFORUDGRV� H�
RUJDQRIRVIRUDGRV��3RUWDQWR��D�LQWHUIHUrQFLD�GH�HQ[RIUH�DFRPSDQKD�RV�SHVWLFLGDV�DWUDYpV�GDV�WpFQLFDV�QRUPDLV�
GH�H[WUDomR�H�OLPSH]D�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��9LGUR�kPEDU�FRP�VHSWR�RX�WHIORQ��ÈJXD� H�9LGUR��6HGLPHQWR�

5HIULJHUDomR HQWUH���H���&�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��GLDV��ÈJXD������GLDV��6HGLPHQWR�

,QWHUIHUHQWHV�

'HYH�VHU�WRPDGR�FXLGDGR�SDUD�UHPRYHU�WRGRV�RV�YHVWtJLRV�GR�iFLGR�XWLOL]DGR�SDUD�SUHSDUDU�R�FREUH��D�ILP�GH�
HYLWDU�D�GHJUDGDomR�GH�DOJXQV�DQDOLWRV�

�������� $QiOLVH�GH�+LGURFDUERQHWRV�3ROLFtFOLFRV�$URPiWLFRV�H�)HQyLV
0pWRGR� 86(3$�����& HVWi�GHVFULWR�QDV�DQiOLVHV�GH�SHVWLFLGDV

0pWRGR� 86(3$������'

3ULQFtSLR�GR�PpWRGR�

$V�DPRVWUDV�VmR�SUHSDUDGDV�SDUD�DQiOLVH�SRU�FURPDWRJUDILD�JDVRVD���HVSHFWURPHWULD�GH�PDVVD��*&���06��
XWLOL]DQGR�D�SUHSDUDomR�DSURSULDGD�GD�DPRVWUD�H��VH�QHFHVViULR��SURFHGLPHQWRV�GH�FOHDQXS GD�DPRVWUD��2V�
FRPSRVWRV�VHPLYROiWHLV VmR�DQDOLVDGRV�QR�*&���06�LQMHWDQGR�R�H[WUDWR�GH�DPRVWUD�QR�FURPDWyJUDIR�GH�JiV�
�*&�� FRP� XPD� FROXQD� FDSLODU� GH� VtOLFD� IXQGLGD� GH� RULItFLR� HVWUHLWR�� $� FROXQD� GH� *&� p� SURJUDPDGD� SRU�
WHPSHUDWXUD�SDUD�VHSDUDU�RV�DQDOLWRV��TXH�VmR�HQWmR�GHWHFWDGRV�FRP�XP�HVSHFWUyPHWUR�GH�PDVVD��06��OLJDGR�
DR�FURPDWyJUDIR�GH�JiV��2V�DQDOLWRV�HOXtGRV�GD�FROXQD�FDSLODU�VmR�LQWURGX]LGRV�QR�HVSHFWUyPHWUR�GH�PDVVD�
DWUDYpV� GH� XP� VHSDUDGRU� GH� MDWR� RX� XPD� OLJDomR� GLUHWD�� $� LGHQWLILFDomR� GRV� DQDOLWRV� DOYR� p� FRQVHJXLGD�
FRPSDUDQGR�RV�VHXV�HVSHFWURV�GH�PDVVD�FRP�RV�HVSHFWURV�GH�LPSDFWR�GH�HOpWURQV GH�SDGU}HV�DXWrQWLFRV��$�
TXDQWLILFDomR� p� UHDOL]DGD� FRPSDUDQGR� D� UHVSRVWD� GH� XP� tRQ�PDLRU� �TXDQWLWDWLYR�� FRP� XP� SDGUmR� LQWHUQR�
XVDQGR�XPD�FXUYD�GH�FDOLEUDomR�GH�FLQFR�SRQWRV�

3UHVHUYDomR�GD�DPRVWUD�

5HIULJHUDomR HQWUH���H���&�

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

���GLDV��VHGLPHQWR�

,QWHUIHUHQWHV�

,QWHUIHUrQFLDV�GH�PDWUL]�TXH�VmR�FR�H[WUDtGDV�FRP�D�DPRVWUD

&RQWDPLQDomR� SRU� WUDQVIHUrQFLD� SRGH� RFRUUHU� VHPSUH� TXH� DV� DPRVWUDV� GH� DOWD� FRQFHQWUDomR� H� EDL[D�
FRQFHQWUDomR� VmR� DQDOLVDGDV� VHTXHQFLDOPHQWH�� 3DUD� UHGX]LU� R� DF~PXOR�� D� VHULQJD� GH� DPRVWUD� GHYH� VHU�
HQ[DJXDGD�FRP�VROYHQWH�HQWUH�DV�LQMHo}HV�GH�DPRVWUD��6HPSUH�TXH�XPD�DPRVWUD�LQFRPXPHQWH�FRQFHQWUDGD�
p�HQFRQWUDGD��GHYH�VHU�VHJXLGD�SHOD�DQiOLVH�GR�VROYHQWH�SDUD�YHULILFDU�D�FRQWDPLQDomR�FUX]DGD�
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�������� $QiOLVH�GH�+LGURFDUERQHWRV�7RWDLV�GH�3HWUyOHR
0pWRGR� 863($�����& � GHVFULWR�QDV�DQiOLVHV�GH�SHVWLFLGDV

0pWRGR� 86(3$�����&

(VWH�PpWRGR�SRGH�VHU�XWLOL]DGR�SDUD�GHWHUPLQDU�DV�FRQFHQWUDo}HV�GH�YiULRV�FRPSRVWRV�RUJkQLFRV�YROiWHLV�QmR�
KDORJHQDGRV�H�FRPSRVWRV�RUJkQLFRV�VHPLYROiWHLV SRU�FURPDWRJUDILD�JDVRVD��7DPEpP�SRGH�VHU�DSOLFiYHO�j�
DQiOLVH�GH�RXWURV�DQDOLWRV��LQFOXLQGR�WULHWLODPLQD�H�KLGURFDUERQHWRV�GH�SHWUyOHR�

3ULQFtSLR�GR�PpWRGR�

2V�KLGURFDUERQHWRV�GR�SHWUyOHR� LQFOXHP�SURGXWRV�RUJkQLFRV� SURYHQLHQWHV�GD�JDVROLQD� �*52��H� RUJkQLFRV�
SURYHQLHQWHV�GR�GLHVHO��'52���*52�FRUUHVSRQGH�j�JDPD�GH�DOFDQRV�GH�&��D�&���H�XPD�JDPD�GH�SRQWR�GH�
HEXOLomR�GH�DSUR[LPDGDPHQWH�����&�� �����&��2�'52�FRUUHVSRQGH�j�JDPD�GH�DOFDQRV�GH�&���D�&���H�XPD�
JDPD�GH�SRQWR�GH�HEXOLomR�GH�DSUR[LPDGDPHQWH������&�� �����&��'HSHQGHQGR�GRV�DQDOLWRV�GH�LQWHUHVVH��DV�
DPRVWUDV�SRGHP�VHU�LQWURGX]LGDV�QR�*&�SRU�XPD�YDULHGDGH�GH�WpFQLFDV�

$V�DPRVWUDV�D�VHUHP�DQDOLVDGDV�SDUD�SURGXWRV�RUJkQLFRV�SURYHQLHQWHV�GR GLHVHO�SRGHP�VHU�SUHSDUDGDV�SRU�
XP�PpWRGR�GH�H[WUDomR�FRP�VROYHQWH�DSURSULDGR��2V�SURGXWRV�RUJkQLFRV�SURYHQLHQWHV�GD�JDVROLQD�SRGHP�VHU�
LQWURGX]LGRV�QR�*&���),'�SRU�³SXUJH�DQG�WUDS´��0pWRGR������H��������³DXWRPDWHG�KHDGVSDFH´��0pWRGR��������
³YDFXXP�GLVWLOODWLRQ´��0pWRGR��������RX�RXWUD�WpFQLFD�DSURSULDGD�

3UHVHUYDomR�GD�DPRVWUD�

)UDFR��9LGUR�kPEDU�FRP�VHSWR�WHIORQ��ÈJXD� H�9LGUR��6HGLPHQWR�

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��GLDV��ÈJXD������GLDV��6HGLPHQWR�

,QWHUIHUHQWHV�

6ROYHQWHV� UHDJHQWHV��YLGURV�H�RXWURV�PDWHULDLV�GH�SURFHVVDPHQWR�GH�DPRVWUDV�SRGHP�JHUDU�LQWHUIHUrQFLDV�
QD�DQiOLVH�GD�DPRVWUD��7RGRV�HVWHV�PDWHULDLV�GHYHP�HVWDU�OLYUHV�GH�LQWHUIHUrQFLDV�VRE�DV�FRQGLo}HV�GD�DQiOLVH�
SRU�PHLR� GD� DQiOLVH� GR� EUDQFR� GH�PpWRGR�� 3RGH� VHU� QHFHVViULD� XPD� VHOHomR� HVSHFtILFD� GH� UHDJHQWHV� H�
SXULILFDomR�GH�VROYHQWHV�SRU�GHVWLODomR�HP�VLVWHPDV�WRWDOPHQWH�HP�YLGUR�

$� FRQWDPLQDomR� SRU� WUDQVIHUrQFLD� SRGH� RFRUUHU� VHPSUH� TXH� DPRVWUDV� GH� DOWD� FRQFHQWUDomR� H� EDL[D�
FRQFHQWUDomR�VmR�DQDOLVDGDV�HP�VHTXrQFLD� 3DUD�UHGX]LU�R�SRWHQFLDO�GH�WUDQVLomR��D�VHULQJD�GH�DPRVWUD�RX�R�
GLVSRVLWLYR�GH�SXUJD�QHFHVVLWD�GH�VHU�HQ[DJXDGR�HQWUH�DPRVWUDV�FRP�XP�VROYHQWH�DSURSULDGR��6HPSUH�TXH�
XPD�DPRVWUD�LQFRPXPHQWH�FRQFHQWUDGD�IRU�HQFRQWUDGD��HOD�GHYH�VHU�VHJXLGD�SHOD�LQMHomR�GH XP�VROYHQWH�HP�
EUDQFR�SDUD�YHULILFDU�D�FRQWDPLQDomR�FUX]DGD�

2� GHWHFWRU� GH� LRQL]DomR� GH� FKDPD� �),'�� p� XP� GHWHFWRU� QmR�VHOHWLYR��0XLWRV� FRPSRVWRV� TXH� QmR� VmR� GH�
LQWHUHVVH��SUHVHQWHV�QDV�DPRVWUDV��WHP�SRWHQFLDO�SDUD LQWHUIHULU�QD DQiOLVH��([LVWH�WDPEpP�D�SRVVLELOLGDGH�GH�
RV�DQDOLWRV� VHUHP�PDO� UHVROYLGRV��HVSHFLDOPHQWH�HP�DPRVWUDV�TXH�FRQWrP�PXLWRV�DQDOLWRV��2�XVXiULR�GH�
GDGRV�GHYH�FRQVLGHUDU�LVVR�H�SRGH�GHVHMDU�DOWHUDU�D�OLVWD�GH�DQDOLWRV�DOYR�HP�FRQIRUPLGDGH�

�������� $QiOLVH�GH�%LIHQLODV�3ROLFORUDGDV
0pWRGRV� 86(3$� ����&�� 86(3$� ����& H� 86(3$� ����%� � GHVFULWRV� QDV� DQiOLVHV� GH� SHVWLFLGDV�
RUJDQRFORUDGRV�

0pWRGR� 86(3$������$
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3ULQFtSLR�GR�PpWRGR�

(VWH�PpWRGR�p�XWLOL]DGR�SDUD�GHWHUPLQDU�DV�FRQFHQWUDo}HV�GH�3&%V��$URFORU�RX�FRQJHQHUHV�LQGLYLGXDLV� HP�
H[WUDWRV� GH� PDWUL]HV� VyOLGDV�� WHFLGXDLV� H� DTXRVDV�� XWLOL]DQGR� FROXQDV� FDSLODUHV� WXEXODUHV� DEHUWDV� FRP�
GHWHFWRUHV�GH�FDSWXUD�GH�HOpWURQV �(&'��RX�GHWHFWRUHV�GH�FRQGXWLYLGDGH�HOHWUROtWLFD��(/&'���2V�FRPSRVWRV�
DOYR�LQFOXHP�VHWH�$URFORU�H����FRQJHQHUHV�3&% LQGLYLGXDLV��(VWHV�FRPSRVWRV�DOYR�SRGHP�VHU�GHWHUPLQDGRV�
SRU�XP�VLVWHPD�GH�DQiOLVH�GH�XPD�RX�GXDV�FROXQDV��2�PpWRGR�WDPEpP�SRGH�VHU�DSOLFDGR�D�RXWUDV�PDWUL]HV��
WDLV� FRPR� yOHRV� H� DPRVWUDV� GH� OLPSH]D�� VH� IRUHP� XWLOL]DGRV� SURFHGLPHQWRV� GH� H[WUDomR� GH� DPRVWUDV�
DSURSULDGRV�

8P�YROXPH�RX�SHVR�PHGLGR�GD�DPRVWUD��DSUR[LPDGDPHQWH���/�SDUD�OtTXLGRV����D����J�SDUD�VyOLGRV��p�H[WUDtGR�
XWLOL]DQGR�D�WpFQLFD�GH�H[WUDomR�GH�DPRVWUDV�HVSHFtILFD�GD�PDWUL]�DSURSULDGD��$V�DPRVWUDV�DTXRVDV��VyOLGDV�
H�GH� WHFLGR�SRGHP�VHU�H[WUDtGDV�XWLOL]DQGR�VROYHQWHV�� WpFQLFDV�GH�VHSDUDomR�RX�PpWRGRV�DOWHUQDWLYRV��2V�
H[WUDWRV�SDUD�DQiOLVH�GH�3&%�SRGHP�VHU�VXEPHWLGRV�D�XPD�OLPSH]D�FRP�iFLGR�VXOI~ULFR���SHUPDQJDQDWR�GH�
SRWiVVLR�FRQFHELGR�HVSHFLILFDPHQWH�SDUD�HVWHV�DQDOLWRV��(VWD�WpFQLFD�GH�OLPSH]D �FOHDQXS� UHPRYHUi�PXLWRV�
SHVWLFLGDV� PRQRFRPSRQHQWHV� RUJDQRFORUDGRV� RX� RUJDQRIRVIRUDGRV�� 3RUWDQWR�� R� 0pWRGR� ����$� QmR� p�
DSOLFiYHO�j�DQiOLVH�GHVVHV�FRPSRVWRV��$SyV�D� OLPSH]D��R�H[WUDWR�p�DQDOLVDGR�SRU� LQMHomR�GH�XPD�DOtTXRWD�
PHGLGD�QXP�FURPDWyJUDIR�GH�JiV�FRP�XPD�FROXQD�FDSLODU�GH�VtOLFD�IXQGLGD�GH�kQJXOR�HVWUHLWR�RX�ODUJR�H�XP�
GHWHFWRU�GH�FDSWXUD�GH�HOpWURQV �*&���(&'��RX�XP�GHWHFWRU�GH�FRQGXWLYLGDGH�HOHWUROtWLFD��*&���(/&'���2V�
GDGRV�FURPDWRJUiILFRV�SRGHP�VHU�XWLOL]DGRV�SDUD�GHWHUPLQDU�RV�VHWH�$URFORU�RX�FRQJrQHUHV� LQGLYLGXDLV�GH�
3&%�VHOHFLRQDGRV�RX�3&%V�WRWDLV�

3UHVHUYDomR�GD�DPRVWUD�

)UDVFR��9LGUR�kPEDU�FRP�VHSWR�RX�WHIORQ��ÈJXD���9LGUR��6HGLPHQWR�

5HIULJHUDomR HQWUH���H���&

3UD]R�GH�YDOLGDGH�GD�DPRVWUD�

��GLDV��ÈJXD������GLDV��6HGLPHQWR�

,QWHUIHUHQWHV�

$V� LQWHUIHUrQFLDV� FR�H[WUDtGDV� GDV� DPRVWUDV� YDULDP�FRQVLGHUDYHOPHQWH�GH�PDWUL]� SDUD�PDWUL]�� (PERUD�DV�
WpFQLFDV�JHUDLV�GH� OLPSH]D�VHMDP�UHIHUHQFLDGDV�RX� IRUQHFLGDV�FRPR�SDUWH�GHVWH�PpWRGR��DPRVWUDV�~QLFDV�
SRGHP� H[LJLU� DERUGDJHQV� GH� OLPSH]D� DGLFLRQDLV SDUD� DOFDQoDU� JUDXV� GHVHMDGRV� GH� GLVFULPLQDomR� H�
TXDQWLILFDomR��$V�IRQWHV�GH�LQWHUIHUrQFLD�QHVWH�PpWRGR�LQFOXHP�FRPSRVWRV�DRV�TXDLV�R�GHWHFWRU�UHVSRQGH��WDLV�
FRPR�SHVWLFLGDV�FORUDGRV�PRQRFRPSRQHQWHV��LQFOXLQGR�''7��''(��'''���DURPiWLFRV�FORUDGRV��SRU�H[HPSOR�
EHQ]HQRV� FORUDGRV��� IWDODWRV� H� HQ[RIUH� �6����4XDOTXHU� FRPSRVWR� UHFDOFLWUDQWH� TXH� FRQWHQKD�XP�HOHPHQWR�
HOHWURQHJDWLYR�H�HOXD�QD�MDQHOD�FURPDWRJUiILFD�p�XP�LQWHUIHUHQWH�SRWHQFLDO�

����� $YDOLDomR�GD�%LRGLVSRQLELOLGDGH�GH�0HWDLV
2�PpWRGR�SURSRVWR�SDUD�D�DYDOLDomR�GD�ELRGLVSRQLELOLGDGH�GH�PHWDLV��D�VHU�DGRWDGR�VRPHQWH�QR�3ODQR�GH�
$PRVWUDJHP� &RPSRQHQWH� GH� 4XDOLGDGH� GH� ÈJXD� H� 6HGLPHQWR� GR� 3URJUDPD� GH� 0RQLWRUDPHQWR� GDV�
,QWHUYHQo}HV �$QH[R�'�� p�SURSRVWR�SRU�$OOHQ�HW�DO� ��������(P�UHVXPR��HVWH PpWRGR FRQVLVWH�QD�DQiOLVH�GH�
PHWDLV�H[WUDtGRV�VLPXOWDQHDPHQWH��0(6�RX�6(0�� 6LPXOWDQHRXVO\�([WUDFWHG�0HWDO��SRU�PHLR�GD�DFLGLILFDomR�
GD�DPRVWUD�GH�VHGLPHQWR��SDUD�TXH�R�VXOIHWR�YRODWLOL]iYHO�VHMD�DUUDVWDGR�SRU�XP�JiV��$�VXVSHQVmR�UHVWDQWH�
GHVWH� SURFHVVR� p� ILOWUDGD� H� DQDOLVDGD� SDUD� PHWDLV� FRQIRUPH� PpWRGRV GHVFULWRV� DQWHULRUPHQWH�� $V�
TXDQWLILFDo}HV�GH�VXOIHWR�YRODWLOL]iYHO�SRU�DFLGLILFDomR��69$�RX�$96�� $FLG�9RODWLOH�6XOSKLGH��VmR�UHDOL]DGDV�
SHOR�PpWRGR�D]XO�GH�PHWLOHQR��GHVFULWR�SHOR�6WDQGDUGV�0HWKRGV ����6��' �YHU�6HomR ����������

$� UD]mR�6(0� ��$96��GHVFULWD�SRU�'L�7RUR�HW�DO� ��������p XWLOL]DGD�FRQVLGHUDQGR�TXH�RV�YDORUHV�GD� UD]mR�
LQGLFDP�
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ܯܧܵ

ܸܵܣ
൐ ͳ

+i�SRWHQFLDO�GH�ELRGLVSRQLELOLGDGH�GH�PHWDLV�SDUD�R�DPELHQWH

ܯܧܵ

ܸܵܣ
൏ ͳ

([LVWHP�VXOIHWRV�VXILFLHQWHV�SDUD�WRWDO�FRPSOH[DomR�GRV�PHWDLV�SHVDGRV�H[LVWHQWHV

3RVWHULRUPHQWH�� SDUD� YHULILFDU� D� FDSDFLGDGH� GH� OLJDomR� GRV� PHWDLV� FRP� R� $96� PHVPR� TXDQGR� DV�
FRQFHQWUDo}HV�GH�6(0�H�$96�VmR EDL[DV��FDOFXOD�VH�D�GLIHUHQoD�HQWUH�6(0�H�$96��GH�DFRUGR�FRP�+DQVHQ�
HW��DO����������QD�TXDO�FRQVLGHUD�VH TXH�

ܯܧܵ െ ܸܵܣ ൐ ͳǡ͹݈݋݉ߤ ൈ ݇݃ିଵ +i�SRWHQFLDO�GH�ELRGLVSRQLELOLGDGH�GH�PHWDLV�SDUD�R�DPELHQWH

ܯܧܵ െ ܸܵܣ ൏ ͳǡ͹݈݋݉ߤ ൈ ݇݃ିଵ 1mR�Ki�ELRGLVSRQLELOLGDGH�GH�PHWDLV�SDUD�R�DPELHQWH

$LQGD�FRP�UHODomR�j�ELRGLVSRQLELOLGDGH�GH�PHWDLV��IRL�SURSRVWR�SHOD�86(3$��������H�'L�7RUR�HW�DO� �������TXH�
D�ELRGLVSRQLELOLGDGH�GRV�PHWDLV�VHMD QRUPDOL]DGD�SHOD�TXDQWLGDGH�GH�FDUERQR�RUJkQLFR�WRWDO��TXH�LQIOXHQFLD�
QD� SDUWLomR� GH� PHWDLV� H[LVWHQWHV� QR� VHGLPHQWR� QDWXUDO�� SURPRYHQGR� XPD� FRUUHomR� QD� HVWLPDWLYD� GD�
ELRGLVSRQLELOLGDGH�GH�PHWDLV�HP�VHGLPHQWRV�QDWXUDLV�GH�IXQGR��VHQGR�TXH�D�WR[LFLGDGH�GR�VHGLPHQWR�QDWXUDO
p�FRQVLGHUDGD�FRPR�GHVFULWR�DEDL[R�

ሺܵܯܧ െ ሻܸܵܣ

ܿ݋ܨ
൐ ͳ͵Ͳ ݈݋݉ߤ ൈ ݇݃ିଵ

6LJQLILFD�TXH�QmR�H[LVWHP�VXOIHWRV�VXILFLHQWHV�SDUD�WRWDO�FRPSOH[DomR�H�D�
WR[LFLGDGH�GR�VHGLPHQWR�QDWXUDO�SRGH VHU�FRQVLGHUDGD�SURYiYHO

ሺܵܯܧ െ ሻܸܵܣ

ܿ݋ܨ
൏ ͳ͵Ͳ ݈݋݉ߤ ൈ ݇݃ିଵ

,QGLFD�TXH�QmR�Ki�SRWHQFLDO�GH�ELRGLVSRQLELOLGDGH�H�D�WR[LFLGDGH�p�
FRQVLGHUDGD�LPSURYiYHO�

��� 5()(5Ç1&,$6�%,%/,2*5È),&$6
$/%$12��)��0���5$<$�52'5,*8(=��0��7��9DOLGDomR�H�*DUDQWLD�GD�4XDOLGDGH�GH�(QVDLRV�/DERUDWRULDLV��
*XLD�3UiWLFR�����HG��3RUWR�$OHJUH��56������S�������

$JrQFLD�1DFLRQDO�GH�ÈJXDV��$1$���*XLD�1DFLRQDO�GH�&ROHWD�H�3UHVHUYDomR�GH�$PRVWUDV��ÈJXD��VHGLPHQWR��
FRPXQLGDGHV�DTXiWLFDV�H�HIOXHQWHV�OtTXLGRV��%UDVtOLD�����S�������

$/%848(548(��&�6���0(1(=(6��0��$OJDV�IODJHODGDV�FORURILODGDV�GD�iUHD�GH�LQIOXrQFLD�GD�%5�����9LOKHQD�
± 2XUR�3UHWR�'C2HVWH��VXGHVWH�GR�(VWDGR�GH�5RQG{QLD��%UDVLO��+RHKQHD�Y������Q�����S������������

$//(1��+�(���)8��*���'(1*��%��������$QDO\VLV�RI�$FLG�9RODWLOH�6XOSKLGH��$96��DQG�VLPXOWDQHRXVO\�H[WUDFWHG�
PHWDOV� �6(0�� IRU� WKH� HVWLPDWLRQ� RI� SRWHQWLDO� WR[LFLW\� LQ� DTXDWLF� VHGLPHQWV�� (QYLURQPHQWDO� 7R[LFRORJ\� DQG�
&KHPLVWU\������������������

$0$5$/��$�&�=���5,==2��$�(���$558'$��(�3���0DQXDO�GH�LGHQWLILFDomR�GH�LQYHUWHEUDGRV�PDULQKRV�GD�UHJLmR�
VXGHVWH�VXO�GR�%UDVLO��('863�������

$0(5,&$1�38%/,&�+($/7+�$662&,$7,21��$3+$���6WDQGDUG�0HWKRGV�IRU�WKH�([DPLQDWLRQ�RI�:DWHU�DQG�
:DVWHZDWHU����QG�(GLWLRQ��:DVKLQJWRQ��'&��86$�������

$1'(5621��0�-��'LVWDQFH�EDVHG�WHVWV�IRU�KRPRJHQHLW\�RI�PXOWLYDULDWH�GLVSHUVLRQV��%LRPHWULFV��������������
�����

$1*5,6$12��(��%���.252%��3��*��7ULFKRSWHUD��,Q��)(51È1'(=��+��5��	�'20,1*8(=��(���HGV���*XLD�SDUD�
/D�GHWHUPLQDFLyQ�GH�ORV�DUWUySRGRV�EHQWyQLFRV�VXGDPHULFDQRV��7XFXPiQ��$UJHQWLQD��(GLWRULDO�8QLYHUVLWiULD�
GH�7XFXPiQ�������
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$3+$��6WDQGDUG�PHWKRGV�IRU�WKH�H[DPLQDWLRQ�RI�ZDWHU�DQG�ZDVWH�ZDWHU����VW�HGQ��$PHULFDQ�3XEOLF�+HDOWK�
$VVRFLDWLRQ��:DVKLQJWRQ��'&�������

$4(0� � 7KH�'HYHORSPHQW�DQG�7HVWLQJ�RI�DQ� ,QWHJUDWHG�$VVHVVPHQW�6\VWHP� IRU� WKH�(FRORJLFDO�4XDOLW\� RI�
6WUHDPV�DQG�5LYHUV�WKURXJKRXW�(XURSH�XVLQJ�%HQWKLF�0DFURLQYHUWHEUDWHV��0DQXDO�IRU�WKH�DSSOLFDWLRQ�RI�WKH�
$4(0�6\VWHP��Y��������S��������

$5&+$1*(/6.<�� 0�� &ROHRSWHUD�� ,Q�� )(51È1'(=�� +�� 5�� 	� '20,1*8(=�� (�� �HGV��� *XLD� SDUD� /D�
GHWHUPLQDFLyQ�GH�ORV�DUWUySRGRV�EHQW{QLFRV�VXGDPHULFDQRV��7XFXPiQ��$UJHQWLQD��(GLWRULDO�8QLYHUVLWiULD�GH�
7XFXPiQ�������

$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$��$%17���1%5��������������(FRWR[LFRORJLD�DTXiWLFD��
7R[LFLGDGH�FU{QLFD�� 0pWRGR�GH�HQVDLR�FRP�DOJDV��&KORURSK\FHDH��������

$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$��$%17���1%5��������������(FRWR[LFRORJLD�DTXiWLFD��
7R[LFLGDGH�DJXGD�� 0pWRGR�GH�HQVDLR�FRP�'DSKQLD�VSS��&UXVWDFHD��&ODGRFHUD��������

$662&,$d­2�%5$6,/(,5$�'(�1250$6 7e&1,&$��$%17���1%5��������������(FRWR[LFRORJLD�DTXiWLFD��
7R[LFLGDGH�FU{QLFD�� 0pWRGR�GH�HQVDLR�FRP�&HULRGDSKQLD�VSS��&UXVWDFHD��&ODGRFHUD��������

$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$��$%17���1%5��������������(FRWR[LFRORJLD�DTXiWLFD��
7R[LFLGDGH�DJXGD � 0pWRGR�GH�HQVDLR�FRP�SHL[HV�������

$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$��$%17���1%5�������������3UHVHUYDomR�H�WpFQLFDV�GH�
DPRVWUDJHP�GH�HIOXHQWHV�OtTXLGRV�H�FRUSRV�UHFHSWRUHV�������

$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$��$%17���1%5�,62�,(&������������9HUVmR�&RUULJLGD�
��������5HTXLVLWRV�JHUDLV�SDUD�D�FRPSHWrQFLD�GH�ODERUDWyULRV�GH�HQVDLR�H�FDOLEUDomR�������

$662&,$d­2� %5$6,/(,5$� '(� 1250$6� 7e&1,&$� �$%17��� 1RUPD� $%17� 1%5� �������������
(FRWR[LFRORJLD�� &ROHWD��SUHVHUYDomR�H�SUHSDUR�GH�DPRVWUDV�������

%$5%285��0��7���*(55,76(1��-���61<'(5��%��'���675,%/,1*��-�%��5DSLG�ELRDVVHVVPHQW�SURWRFROV�IRU�XVH�
LQ� VWUHDPV� DQG� ZDGHDEOH� ULYHUV�� SHULSK\WRQ�� EHQWKLF� PDFURLQYHUWHEUDWHV� DQG� ILVK�� VHFRQG� HGLWLRQ�� (3$��
:DVKLQJWRQ�������

%(572/(77,�� (�� &RQWUROH� HFRWR[LFRORJLFR GH� HIOXHQWHV� OtTXLGRV QR� HVWDGR� GH� 6DR� 3DXOR�� 6DR� 3DXOR��
&(7(6%�����������S���6HULH�0DQXDLV�

%,&8'2�� &�(�0�� &ULSWyJDPRV� GR� 3DUTXH� (VWDGXDO� GDV� )RQWHV� GR� ,SLUDQJD�� 6mR� 3DXOR�� 6�3�� $OJDV�� ����
&KORURSK\FHDH��5HYLVWD�%UDVLOHLUD�GH�%RWkQLFD�Y������Q����S���������������

%,&8'2��&�(�0���%,&8'2��'�&��)(55$*87��&���/23(6��0�5�0��	�3,5(6��3�5��&ULSWyJDPRV�GR�3DUTXH�
(VWDGXDO�GDV�)RQWHV�GR�,SLUDQJD��6mR�3DXOR��6�3��$OJDV������&KU\VRSK\FHDH��+RHKQHD�Y������Q�����S������
����������

%,&8'2��'�&��$OJDV�HStILWDV�GR�/DJR�GDV 1LQIpLDV��6mR�3DXOR��%UDVLO�����;DQWRSK\FHDH��5HYLVWD�%UDVLOHLUD�GH�
%LRORJLD�����������������������

%,&8'2��'�&��$OJDV�HStILWDV�GR�/DJR�GDV�1LQIpLDV��6mR�3DXOR��%UDVLO�����&U\VRSK\FHDH��5HYLVWD�%UDVLOHLUD�GH�
%LRORJLD������������������D�

%,&8'2��'�&��$OJDV HStILWDV�GR�/DJR�GDV�1LQIpLDV��6mR�3DXOR��%UDVLO�����&KORURSK\FHDH��2HGRJRQLRSK\FHDH�
H�=\JQHPDSK\FHDH��5HYLVWD�%UDVLOHLUD�GH�%LRORJLD�Y������Q����S����������������

%,632��3��&���&5,6&,�%,632��9��/��(SKHPHURSWHUD��,Q��&267$��&���,'(��6��H�6,021.$��&��(���(GV���,QVHWRV�
,PDWXURV��0HWDPRUIRVH�H�LGHQWLILFDomR��+RORV��(GLWRUD��5LEHLUmR�3UHWR��S��������������
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%2775(//��++���'81&$1��$���*/,:,&=��=���*5<*,(5(.��(���+(5=,*��$���+,//%5,&+7�,/.2:6.$��$���
.85$6$:$��+��� /$56621��3���:(*/(16.$��7��$� UHYLHZ�RI� VRPH�SUREOHPV� LQ� ]RRSODQNWRQ�SURGXFWLRQ�
VWXGLHV��1RUZHJLDQ�-RXUQDO�RI�=RRORJ\��Y������������ ����

%5,1.+8567��5��2���0��5��0$5&+(6(��*XLGH�RI�WKH�IUHVKZDWHU�DTXDWLF�2OLJRFKDHWD�RI�6RXWK�DQG�&HQWUDO�
$PHULFD��&RO��&OLPD[����6DQWR�7RPp������SS�������

%586&$��5��&���%586&$��*��-���������,QYHUWHEUDWHV�����HG��6LQDXHU��6XQGHUODQG�����SS�������

&$//,672��0��HW�DO��$SOLFDomR�GH�XP�SURWRFROR�GH�DYDOLDomR�UiSLGD�GD�GLYHUVLGDGH�GH�KDELWDWV�HP�DWLYLGDGHV�
GH�HQVLQR�H�SHVTXLVD��0*�5-���$FWD�/LPQRORJLFD�%UDVLOLHQVLV��Y������Q�����S��������������

&$/25��$�5��7ULFKRSWHUD�� ,Q�*XLD�RQ�OLQH�� LGHQWLILFDomR�GH� ODUYDV�GH� LQVHWRV�DTXiWLFRV�GR�(VWDGR�GH�6mR�
3DXOR���&�*��)URHKOLFK��RUJ�����S���������'LVSRQtYHO�HP��KWWS���VLWHV�IIFOUS�XVS�EU�DJXDGRFH�*XLDBRQOLQH�

&$59$/+2��1��2��+LGURVVHGLPHQWRORJLD�3UiWLFD��(GLWRUD�,QWHUFLrQFLD��5LR�GH�-DQHLUR�������

&/$5.(��.�5���*25/(<��5�1���35,0(5�Y���8VHU�0DQXDO�7XWRULDO��3O\PRXWK�������

&/$5.(�� .�5���:$5:,&.�� 5�0�� &KDQJH� LQ� PDULQH� FRPPXLWLHV�� DQ� DSSURDFK� WR� VWDWLVWLFDO� DQDO\VLV� DQG�
LQWHSUHWDWLRQ��35,0(5�(��8QLYHUVLW\�RI�3O\PRXWK��3O\PRXWK�������

&2)),0$1��:��3���)(55,1*721�-U���/��&��&+,52120,'$(��&DS������,Q��0HUULWW��5��:��DQG�&XPPLQV�.��:��
�(GV����$Q�,QWURGXFWLRQ�WR�WKH�$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD���UG�HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��
8QLWHG�6WDWHV�RI�$PHULFD�������

&203$1+,$�'(�7(&12/2*,$�'(�6$1($0(172�$0%,(17$/ �&(7(6%���)LWRSOkQFWRQ�GH�iJXD�GRFH��
PpWRGRV�TXDOLWDWLYRV�H�TXDQWLWDWLYR�± 0pWRGR�GH�HQVDLR��6mR�3DXOR��1RUPD�7pFQLFD�/����������S�������

&216(/+2� 1$&,21$/� '2 0(,2� $0%,(17(� �&21$0$��� 5HVROXomR�� ��������� 'LVS}H� VREUH� D�
FODVVLILFDomR�H�GLUHWUL]HV�DPELHQWDLV�SDUD�R�HQTXDGUDPHQWR�GDV�iJXDV�VXEWHUUkQHDV�H�Gi�RXWUDV�SURYLGrQFLDV��
�����

&216(/+2� 1$&,21$/� '2 0(,2� $0%,(17(� �&21$0$��� 5HVROXomR�� ��������� 'LVS}H� VREUH� D�
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8QLWHG�6WDWHV�RI�$PHULFD�������

08*1$,��5���1(66,0,$1��-�/���%$37,67$��'�)��0DQXDO�GH�LGHQWLILFDomR�GH�PDFURLQYHUWHEUDGRV�DTXiWLFRV�
GR�HVWDGR�GR�5LR�GH�-DQHLUR��7HFKQLFDO�%RRNV�(GLWRUD��5LR�GH�-DQHLUR�����S��������

1,(6(5�� 1��� 0(/2�� $�/�� 2V� KHWHUySWHURV� DTXiWLFRV� GH� 0LQDV� *HUDLV�� *XLD� LQWURGXWyULR� FRP� FKDYH� GH�
LGHQWLILFDomR�SDUD�DV�HVSpFLHVGH�*HUURPRUSKD�H�1HSRPRUSKD��(GLWRUD�8)0*��%HOR�+RUL]RQWH������S��������

12*5$'<�� 7�� 	� 6(*(56�� +�� 5RWLIHUD� ��� 7KH� $VSODQFKQLGDH��*DVWURSRGLGDH�� /LQGLLGDH��0LFURFRGLQLGDH��
6\QFKDHWLGDH��7URFKRVSKDHULGDH��,Q���'XPRQW���+-��*XLGHV�WR�WKH�,GHQWLILFDWLRQ�RI�WKH�0LFURLQYHUWHEUDWHV�RI�
WKH�&RQWLQHQWDO�:DWHUV�RI�WKH�:RUOG������(GV��%DFNKX\V�3XEOLVKHUV�%9��'RUGUHFKW��7KH�1HWKHUODQGV������S�
�����
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12*5$'<��7���:$//$&(��5/���61(//��7:��5RWLIHUD��ELRORJ\��HFRORJ\�DQG�V\VWHPDWLF��,Q��'80217��+-)��
*XLGHV�WR�WKH�LGHQWLILFDWLRQ�RI�WKH�PLFURLQYHUWHEUDWHV���RI�WKH�FRQWLQHQWDO�ZDWHUV�RI�WKH�ZRUOG��1HWKHUODQGV��63%�
$FDGHPLF�3XEOLVKLQJ��Y������ ���� �����

1211$72��/��9��&7'�±2SHUDomR�H�SUHSURFHVVDPHQWR�GH�GDGRV��9HUVmR������/DERUDWyULR�GH�,QVWUXPHQWDomR�
2FHDQRJUiILFD��'HSDUWDPHQWR�GH�2FHDQRJUDILD�)tVLFD�� ,QVWLWXWR� GH�2FHDQRJUDILD�GD�8QLYHUVLGDGH�GH�6mR�
3DXOR� �,2863���������'LVSRQtYHO� HP���IWS���IWS�LR�XVS�EU�ODGR�,2)�����$SUHV&7'�����SGI!��$FHVVDGR�HP��
1RY������

2'80��(�*��(FRORJLD��(GLWRUD�*XDQDEDUD��5LR�GH�-DQHLUR������S�������

2/,),(56��0�+���'259,//e��/�)�0���1(66,0,$1��-�/���+$0$'$��1��$�NH\�WR�EUD]LOLDQ�JHQHUD�RI�3OHFRSWHUD�
�,QVHFWD��EDVHG�RQ�Q\PSKV��=RRWD[D�������S�������������

2/,9(,5$��/��*��7ULFKRSWHUD��,Q��&267$��&���,'(��6��H�6,021.$��&��(���HGV���,QVHWRV�,PDWXURV��0HWDPRUIRVH�
H�LGHQWLILFDomR��+RORV��(GLWRUD��5LEHLUmR�3UHWR�������

3$**,�� &�� 'LSWHUD�� &KLURQRPLGDH�� ,Q�� )(51È1'(=�� +�� 5�� 	� '20,1*8(=�� (�� �HGV��� *XLD� SDUD� /D�
GHWHUPLQDFLyQ�GH�ORV�DUWUySRGRV�EHQW{QLFRV�VXGDPHULFDQRV��7XFXPiQ��$UJHQWLQD��(GLWRULDO�8QLYHUVLWiULD�GH�
7XFXPiQ�������

3$352&.,�� +�� +2/=(17+$/�� 5�:�� H� %/$+1,.�� &KHFNOLVW� RI� WKH� 7ULFKRSWHUD� �,QVHFWD�� RI� %UD]LO�� %LRWD�
1HRWURSLFD��Y���Q������S��������

3e5(=��*�5��*XtD� SDUD� HO� HVWXGR�GH� ORV�PDFUR�LQYHUWHEUDGRV� DFXiWLFRV� GHO�'HSDUWDPHQWR� GH�$QWLRTXLD��
)RQGR�)HQ�&RORPELD��&ROFLHQFLDV��8QLYHUVLGDG�GH�$QWLRTXLD�����S��������

3(6��$�0�2���+$0$'$��1���1(66,0,$1��-�/��&KDYH�GH�LGHQWLILFDomR�GH�ODUYDV�SDUD�IDPtOLDV�H�JrQHURV�GH�
7ULFKRSWHUD��,QVHFWD��GD�$PD]{QLD�&HQWUDO��%UDVLO��5HY��%UDV��(QWRPRO������S����������������

3,1'(5��/��&��9���5(,66��)��7KH� ODUYDH�RI�&KLURQRPLQDH��'LSWHUD��&KLURQRPLGDH��RI� WKH�+RODUFWLF� UHJLRQ�
.H\V� DQG� GLDJQRVHV�� ,Q�� :,('(5+2/0�� 7� �HG���� &KLURQRPLGDH� RI� WKH� +RODUFWLF� UHJLRQ� SDUW� ��� /DUYDH��
(QWRPRORJLFD�VFDQGLQDYLFD�VXSSOHPHQW��6DQGE\�������

3,1+2��/�&��'LSWHUD��,Q��*XLD�RQ�OLQH��,GHQWLILFDomR�GH�ODUYDV�GH�,QVHWRV�$TXiWLFRV�GR�(VWDGR�GH�6mR�3DXOR��
)URHKOLFK��&�*���RUJ������S���������'LVSRQtYHO�HP��KWWS���VLWHV�IIFOUS�XVS�EU�DJXDGRFH�*XLDBRQOLQH��

5(,'�� -:�� &KDYH� GH� LGHQWLILFDomR� SDUD� DV� HVSpFLHV FRQWLQHQWDLV� VXODPHULFDQDV� GH� YLGD� OLYUH� GD� 2UGHP�
&\FORSRLGD��&UXVWDFHD��&RSHSRGD���%ROHWLP�GH�=RRORJLD��Y������� ���� �����

520(52��)��3OHFRSWHUD��,Q��)(51È1'(=��+��5��	�'20,1*8(=��(���HGV���*XLD�SDUD�/D�GHWHUPLQDFLyQ�GH�
ORV�DUWUySRGRV�EHQW{QLFRV�VXGDPHULFDQRV��7XFXPiQ��$UJHQWLQD��(GLWRULDO�8QLYHUVLWiULD�GH�7XFXPiQ�������

5281'��)��(���&5$:)25'��5��0��	�0$11��'��*��7KH�GLDWRPV��ELRORJ\�DQG�PRUSKRORJ\�RI� WKH�JHQHUD��
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�������

5281'��)�(��7KH�ELRORJ\�RI�WKH�DOJDH��(GZDUG�$UQROG��/RQGRQ�������

5281'��)�(��7KH�WD[RQRP\�RI�WKH�&KORURSK\WD�,,��%ULWLVK�3K\FRORJLFDO�-RXUQDO�Y����Q����S���������������

6$1726�6,/9$�� (1�� &DODQRLG� &RSHSRGV� RI� WKH� )DPLOLHV� 'LDSWRPLGDH�� 3VHXGRGLDSWRPLGDH�� DQG�
&HQWURSDJLGDH�IURP�%UD]LO��%LRORJLD�*HUDO�H ([SHULPHQWDO��Y����S�������������

6$//(6��)��)���'$� 6,/9$��(��6(55­2��-��(��	�)5$1&,6&+(77,�&��1��%DHWLGDH��(SKHPHURSWHUD��QD�UHJLmR�
VXGHVWH�GR�%UDVLO��QRYRV�UHJLVWURV�H�FKDYH�SDUD�RV�JrQHURV�QR�HVWiJLR�QLQIDO��1HRWURSLFD�HQWRPRORJ\��Y�����
Q����S��������������D�

6$//(6��)��)���'$� 6,/9$��(���+8%%$5'��0��'��	�6(55­2��-��(���������%���$V�HVSpFLHV�GH�(SKHPHURSWHUD�
�,QVHFWD��UHJLVWUDGDV�SDUD�R�%UDVLO��%LRWD�QHRWURSLFD��Y����Q��������E��
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6$//(6�� )�)�� /LVWD� GDV� HVSpFLHV� GH� (SKHPHURSWHUD� UHJLVWUDGDV� SDUD� R� %UDVLO�� ����� 'LVSRQtYHO� HP��
KWWS���HSKHPHURSWHUD�EU�JRRJOHSDJHV�FRP�KRPH�

6$17¶$11$��&��/���$=(9('2��0��7�3���625086��/���)LWRSOkQFWRQ�GR�/DJR�GDV�*DUoDV��3DUTXH�(VWDGXDO�
GDV�)RQWHV�GR�,SLUDQJD��6mR�3DXOR��%UDVLO��HVWXGR�WD[RQ{PLFR�H�DVSHFWRV�HFROyJLFRV��+RHKQHD�������������
�����

6$1726��&��5��ËQGLFH�GH�4XDOLGDGH�/DERUDWRULDO��,4/���XPD�SURSRVWD�SDUD�ODERUDWyULRV�GH�FRQWUROH�DPELHQWDO��
7HVH�GH�'RXWRUDGR��)DFXOGDGH�GH�6D~GH�3~EOLFD�GH�6mR�3DXOR��6mR�3DXOR��63������S�������

6$5725<�� '�3��� *52%%(/$$5�� -�8�� ([WUDFWLRQ� RI� &KORURSK\OO� D� IURP� IUHVKZDWHU� SK\WRSODQNWRQ� IRU�
VSHFWURSKRWRPHWULF�DQDO\VLV��+\GURELRORJLD��������������������

6&+$'(1�� 5�� 0DQXDO� GH� WpFQLFDV� SDUD� D� SUHSDUDomR� GH� FROHo}HV� ]RROyJLFDV�� ���� 5RWLIHUD�� 6RFLHGDGH�
%UDVLOHLUD�GH�=RRORJLD��6mR�3DXOR����S� �����

6&+:$5=%2/'��$���(67(9(6��)�$��	�3$12662��5�)��5HODo}HV�HQWUH�SHVR�VHFR�H�FORURILOD�D�GR�SHULItWRQ�
HP� IXQomR�GH�GLIHUHQWHV� LGDGHV� H� pSRFDV� GH�FROHWDV�GH� SHFtRORV�GH�(LFKKRUQLD�D]XUHD� �6Z��.�QWK�� $FWD�
/LPQRORJLFD�%UDVLOLHQVLD������������������

6(*(56��+��5RWLIHUD�� WKH�/HFDQLGDH��0RQRJRQRQWD�� ,Q��'XPRQW��+�-�)��*XLGHV� WR� WKH� LGHQWLILFDWLRQ�RI� WKH�
PLFURLQYHUWHEUDWHV�RI�WKH�FRQWLQHQWDO�ZDWHUV�RI�WKH�ZRUOG��1HWKHUODQGV��63%�$FDGHPLF��Y��������S� �����

6(*(56��+��	�6+,(/��5-��0LFURIDXQDO�GLYHUVLW\� LQ�D�ELRGLYHUVLW\� KRWVSRW�� QHZ� URWLIHUV� IURP�6RXWKZHVWHUQ�
$XVWUDOLD��=RRORJLFDO�6WXGLHV��Y�����Q������������ �����

6+$1121��&�(���:($9(5��:��7KH�PDWKHPDWLFDO�WKHRU\�RI�FRPPXQLFDWLRQ��8UQDED��,OOLQRLV�8QLYHUVLWX�3UHVV��
����S�������

6+,(/��5-��	�.267(��:��5RWLIHUD�IURP $XVWUDOLDQ�LQODQG�ZDWHUV�9,,,��7ULFKFHUFLGDH��0RQRJRQRQWD���7UDQVDFW��
5R\DO�6RFLHW\�RI�6RXWK�$XVWUDOLD��Y������Q������ ��� �����

6+,(/��5-��	�.267(��:��5RWLIHUD�IURP�$XVWUDOLDQ�ZDWHUV��,;��*DVWURSRGLGDH��6\QFKDHWLGDH��$VSODQFKQLGDH�
�5RWLIHUD��0RQRJRQRQWD���7UDQVDFW��5R\DO�6RFLHW\�RI�6RXWK�$XVWUDOLD��Y��������������������

6,/9$��:0��'LYHUVLGDGH�GRV�&\FORSRLGD� �&RSHSRGD��&UXVWDFHD��GH� iJXD�GRFH�GR�HVWDGR�GH�6mR�3DXOR��
WD[RQRPLD��HFRORJLD�H�JHQpWLFD��8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��6mR�&DUORV��7HVH�GH�'RXWRUDGR������I�
�����

6,03621��(�+��0HDVXUHPHQW�RI�GLYHUVLW\��1DWXUH���������������

6,1(9�� $<�� 5HGHVFULSWLRQ� RI� $ORQD� JODEUD� 6DUV�� ������ D� 6RXWK� $PHULFDQ� VSHFLHV� RI� WKH� SXOFKHOOD�JURXS�
�%UDQFKLRSRGD��$QRPRSRGD��&K\GRULGDH���$UWKURSRGD�6HOHFWD��Y�����Q������������������

60,5129�� 1�1�� )DXQD� RI� WKH� 8�6�6�5�� &UXVWDFHD�� &K\GRULGDH�� Y�� ��� Q�� ��� ,VUDHO� 3URJUDP� IRU� 6FLHQWLILF�
7UDQVODWLRQV��-HUXVDOHP� �����

620(5),(/'��3�-���&/$5.(��.�5���7D[RQRPLF�OHYHOV�LQ�PDULQH�FRPPXQLW\�VWXGLHV��UHYLVLWHG��0DULQH�(FRORJ\�
3URJUHVV�6HULHV�Y������S���������������

628=$��/��2��,���&267$��-��0���2/'5,1,��%��%��2GRQDWD��,Q��*XLD�RQ�OLQH��,GHQWLILFDomR�GH�ODUYDV�GH�,QVHWRV�
$TXiWLFRV� GR� (VWDGR� GH� 6mR� 3DXOR�� )URHKOLFK�� &�*�� �RUJ���� ��S�� ������ 'LVSRQtYHO� HP��
KWWS���VLWHV�IIFOUS�XVS�EU�DJXDGRFH�*XLDBRQOLQH�

67(:$57�.��:��+$53(5��3��3��3OHFRSWHUD��,Q��0(55,77��5��:��DQG�&800,16�.��:���(GV����$Q�,QWURGXFWLRQ�
WR� WKH� $TXDWLF� ,QVHFWV� RI� 1RUWK� $PHULFD�� ��� HG�� .HQGDOO�+XQW� 3XEOLVKLQJ� &RPSDQ\�� 8QLWHG� 6WDWHV� RI�
$PHULFD������

75,9,1+2�675,;,12��6���675,;,12��*��/DUYDV�GH�&KLURQRPLGDH��'LSWHUD��GR�(VWDGR�GH�6mR�3DXOR��*XLD�
GH�LGHQWLILFDomR�H�GLDJQRVH�GRV�JrQHURV��33*� (51��8)6&$5��6mR�&DUORV������
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78&&,��$��6XFHVVmR�GD�FRPXQLGDGH�ILWRSOkQFWRQLFD�GH�XP�UHVHUYDWyULR�XUEDQR�H�HXWUyILFR��6mR�3DXOR��63��
%UDVLO��7HVH�GH�'RXWRUDGR��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��5LR�&ODUR�������

81(6&2�� 7KH� DFTXLVLWLRQ�� FDOLEUDWLRQ� DQG� DQDO\VLV� RI� &7'� GDWD�� $� 5HSRUW� RI� 6&25�:RUNLQJ�*UXSR� ����
7HFKQLFDO�3DSHU�LQ�0DULQH�6FLHQFH��������S�������

81,7('�67$7(6�(19,5210(17$/�3527(&7,21�$*(1&<� �86(3$���0HWKRGV� IRU�&ROOHFWLRQ��6WRUDJH�
DQG�0DQLSXODWLRQ�RI�6HGLPHQWV�IRU�&KHPLFDO�DQG�7R[LFRORJLFDO�$QDO\VHV��7HFKQLFDO�0DQXDO��(3$�����%����
�����8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��2IILFH�RI�:DWHU��:DVKLQJWRQ��'&��86$�������

86(3$��+DQGERRN�IRU�VDPSOLQJ�DQG�VDPSOH�SUHVHUYDWLRQ�RI�ZDWHU�DQG�ZDVWHZDWHU��&LQFLQQDWL��2KLR��������
����S���(3$����������������

86(3$��0HWKRGV�IRU�PHDVXULQJ�WKH�DFXWH�WR[LFLW\�RI�HIIOXHQWV�DQG�UHFHLYLQJ�ZDWHUV�WR�IUHVKZDWHU�DQG�PDULQH�
RUJDQLVPV����WK�HG��:DVKLQJWRQ��'�&�������D������S���(3$�����5����������

86(3$��6KRUW�WHUP�PHWKRGV�IRU�HVWLPDWLQJ�WKH�FKURQLF�WR[LFLW\�RI�HIIOXHQWV�DQG�UHFHLYLQJ�ZDWHUV�WR�IUHVKZDWHU�
DQG�PDULQH�RUJDQLVPV����WK�HG��:DVKLQJWRQ��'�&�������E������S���(3$����5���������

87(50g+/��+��=XU�9HUYRONRPQXQJ�GHU�TXDQWLWDWLYHQ�3K\WRSODQNWRQ��PHWKRGLN��0LWWHLOXQJHQ�,QWHUQDWLRQDOH�
9HUHLQLJXQJ�IXU�7KHRUHWLVFKH�XQG�$QJHZDQGWH�/LPQRORJLH��������������

9$1�'$0��+���0(57(16��$���6,1.,/'$0��-��$�FRGHG�FKHFNOLVW�DQG�HFRORJLFDO�LQGLFDWRU�YDOXHV�RI�IUHVKZDWHU�
GLDWRPV�IURP�WKH�1HWKHUODQGV��-RXUQDO�RI�$TXDWLF�(FRORJ\�������������������

9$1�'$00(��.���.2729��$$���'80217��+-��5HGHVFULSWLRQ�RI�/H\GLJLD�SDUYD�'DGD\�������DQG�DVVLJQPHQW�
WR�3DUYDORQD�JHQ��QRY���&ODGRFHUD��$QRPRSRGD��&K\GRULGDH����-RXUQDO�RI�1DWXUDO�+LVWRU\��Y�����Q����������
����� �����

9$1� '$00(�� .��� .2729�� $$��� '80217�� +-�� $� FKHFNOLVW� RI� QDPHV� LQ� � $ORQD� %DLUG� ����� �&UXVWDFHD��
&ODGRFHUD��&K\GRULGDH�� DQG� WKHLU� FXUUHQW� VWDWXV�� DQ� DQDO\VLV� RI� WKH� WD[RQRP\� RI� D� OXPS� JHQXV�� =RRWD[D��
Y��������±��� �����

9$1�'(5�+2(.��&���0$11��'��*����-$+16��+��0��$Q�LQWURGXFWLRQ�WR�SK\FRORJ\��&DPEULGJH�8QLYHUVLW\�3UHVV��
&DPEULGJH�����S�������

9(5&(//,12��,��6��6XFHVVmR�GD�FRPXQLGDGH�GH�DOJDV�SHULItWLFDV�HP�GRLV�UHVHUYDWyULRV�GR�3DUTXH�(VWDGXDO�
GDV� )RQWHV� GR� ,SLUDQJD�� 6mR� 3DXOR�� LQIOXrQFLD� GR� HVWDGR� WUyILFR� H� SHUtRGR� FOLPDWROyJLFR�� 'LVVHUWDomR� GH�
0HVWUDGR��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��5LR�&ODUR������S�������

9(5&(//,12��,�6��5HVSRVWDV�GR�SHULItWRQ�DRV�SXOVRV�GH�HQULTXHFLPHQWR�HP�QtYHLV�FUHVFHQWHV�GH�IyVIRUR�H�
QLWURJrQLR�HP UHSUHVD�WURSLFDO�PHVRWUyILFD��/DJR�GDV�1LQIHLDV��6mR�3DXOR���7HVH��GRXWRUDGR���8QLYHUVLGDGH�
(VWDGXDO�3DXOLVWD��5LR�&ODUR������S�������

:(67)$//� -U��� 0�� -��� 7(11(66(1� .�� -�� 2GRQDWD�� ,Q�� 0(55,77�� 5��:�� 	� &800,16� .��:�� �HGV���� $Q�
,QWURGXFWLRQ�WR�WKH�$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD����HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��8QLWHG�6WDWHV�
RI�$PHULFD����������������

:(7=(/��5�*���/,.(16��*�(���/LPQRORJLFDO�$QDO\VHV��1HZ�<RUN��6SULQJHU�9HUODJ�����SS�������

:+,7(�� '�� 6��� %5,*+$0��:�� 8�� $TXDWLF� &ROHRSWHUD�� ,Q�� 0HUULWW�� 5�� :�� DQG� &XPPLQV� .��:�� �HGV���� $Q�
,QWURGXFWLRQ�WR�WKH�$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD�����HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��8QLWHG�6WDWHV�
RI�$PHULFD��S���������������

:,**,16��*��%��7ULFKRSWHUD�)DPLOLHV��,Q��0(55,77��5��:��DQG�&800,16�.��:���(GV��� $Q�,QWURGXFWLRQ�WR�
WKH�$TXDWLF� ,QVHFWV�RI�1RUWK�$PHULFD���� �HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��8QLWHG�6WDWHV�RI�$PHULFD��
S��������������

;$9,(5�� 0�%�� &ULSWyJDPRV� GR� 3DUTXH� (VWDGXDO� GDV� )RQWHV� GR� ,SLUDQJD�� 6mR� 3DXOR�� 63�� $OJDV� ���
(XJOHQRSK\FHDH��(XJOHQDFHDH�SLJPHQWDGDV���+RHKQHD�Y�����Q������S�������������
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;$9,(5��0�%��2�JrQHUR�(XJOHQD�(KUHQEHUJ�GH�ODJRV�GR�3DUTXH�(VWDGXDO�GDV�)RQWHV�GR�,SLUDQJD��6mR�3DXOR��
63��%UDVLO��+RHKQHD�Y������S��������������

;$9,(5��0�%��2�JrQHUR�/HSRFLQFOLV�3HUW\�GH�ODJRV�GR�3DUTXH�(VWDGXDO�GDV�)RQWHV�GR�,SLUDQJD��6mR�3DXOR��
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��� IRUDP�VXJHULGRV�SHOD�'HOLEHUDomR�&,)�Q���� H�����SHOD�1RWD�7pFQLFD�Q���� GD�&7�6+4$��DOpP�GH����
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��� ,1752'8d­2
(VWH�GRFXPHQWR� IRL� SUHSDUDGR�SHOD�*ROGHU�$VVRFLDWHV�%UDVLO�&RQVXOWRULD�H�3URMHWRV�/WGD�� �*ROGHU��SDUD�D�
)XQGDomR�5HQRYD��)XQGDomR���H�DSUHVHQWD�XP�SODQR�GH�PRQLWRUDPHQWR�GH�TXDOLGDGH�GH�iJXD�H�VHGLPHQWR�
SDUD�DFRPSDQKDPHQWR�GRV�HIHLWRV�GDV�REUDV�GH�LQWHUYHQo}HV TXH�YLVDP�R�FRQWUROH�H�PLWLJDomR�GRV�LPSDFWRV�
UHVXOWDQWHV�GR�URPSLPHQWR�GD�EDUUDJHP�GH�)XQGmR�

2�SUHVHQWH�SODQR�GH�PRQLWRUDPHQWR�VHUi�FRQGX]LGR�GH�IRUPD�LQWHJUDGD�FRP�PRQLWRUDPHQWRV GH FRQWUROH�GH�
HURVmR�H�YHJHWDomR�QD�UHJLmR�GH�HVWXGR�

2 SODQR�YLVD�DWHQGHU�DRV�UHTXLVLWRV�PtQLPRV�UHODFLRQDGRV HVSHFLILFDPHQWH�DR�PRQLWRUDPHQWR GRV LPSDFWRV�
QD�TXDOLGDGH�GD�iJXD�GDV�LQWHUYHQo}HV�QD�ÈUHD�$PELHQWDO��� HVWDEHOHFLGRV�QR�2ItFLR�Q� ��������$3�*)�$1$�
�SDUWH�GR�DQH[R�GD�'HOLEHUDomR�GR�&RPLWr�,QWHUIHGHUDWLYR�± &,) Q������GH����GH�DJRVWR�GH��������HPLWLGR�HP�
�� GH� QRYHPEUR� GH� ���� SHOD� &kPDUD� 7pFQLFD� GH� 6HJXUDQoD�+tGULFD� H�4XDOLGDGH� GH� ÈJXD� �&7�6+4$���
GHILQLGRV�GHQWUR�GR�LWHP�9,,�± 3ODQR�GH�0RQLWRUDPHQWR�4XDOL�TXDQWLWDWLYR�GH�9LJLOkQFLD�SDUD�$YDOLomR�GH�
,PSDFWRV� 1HVVH�VHQWLGR��D�SULPHLUD�YHUVmR�GR�SODQR�IRL�SURWRFRODGD�HP����GH�GH]HPEUR�GH������

'R�GLD����D����GH�MDQHLUR�GH�������IRL�UHDOL]DGD�XPD�YLVLWD�GH�FDPSR�FRP�REMHWLYR�GH�DYDOLDU�DV�FRQGLo}HV�GH�
DFHVVR�DRV�SRQWRV�H�GH�VHJXUDQoD�TXDQGR�GD�DPRVWUDJHP��8P�UHODWyULR�GH�FDPSR�IRL�HODERUDGR�SHOD�*ROGHU�
FRP�XPD�VpULH�GH�UHFRPHQGDo}HV��H�J���UHDORFDomR�GH�SRQWRV� H�DV�PHVPDV�VXEVLGLDUDP�DOJXPDV�DOWHUDo}HV�
QD�VHJXQGD�YHUVmR�GR�SODQR��$OpP�GLVVR��IRUDP�LQFRUSRUDGRV�RV SRQWRV�GH�DPRVWUDJHP�VROLFLWDGRV�QD�1RWD�
7pFQLFD�Q�����GD�&7�6+4$�HPLWLGD�HP����GH�IHYHUHLUR�GH������

2�SODQR�DWXDO� FRUUHVSRQGH�j� WHUFHLUD� YHUVmR TXH�� GH�PDQHLUD�FRPSOHPHQWDU� YLVD�DWHQGHU�jV� VROLFLWDo}HV�
FRQVWDQWHV� QD� 1RWD� 7pFQLFD� Q�� ��� GD�&7�6+4$�� GH� ��� GH�PDUoR� GH� ������ $V� DOWHUDo}HV� FRQVLVWHP� QD
DGHTXDomR GR�WtWXOR��QD�UHYLVmR�GRV�SDUkPHWURV�D�VHUHP�DQDOLVDGRV�QRV�SRQWRV�GD�2SHUDomR�ÈXJLDV H�QD�
LQFOXVmR�GD�&7�)/25�QR�UHFHELPHQWR�GH�GDGRV�GH�TXDOLGDGH�GHVVHV�SRQWRV� $OpP�GLVVR��FRQIRUPH�VXJHVWmR�
GD�&7�)/25��IRUDP�LQFOXtGRV�DLQGD�RXWURV����SRQWRV�GH�DPRVWUDJHP�

$�VHJXLU�VmR�GHVFULWRV�RV�FRQWH~GRV�GDV�SULQFLSDLV�VHo}HV�GHVWH�GRFXPHQWR�

6HomR���± 5HTXLVLWRV�H�2EMHWLYRV�GR�(VWXGR��(VWD�VHomR�GHVFUHYH�RV�UHTXLVLWRV�FRQVWDQWHV�QD�FOiXVXOD�
���� GR� 77$&� H� QD� 'HOLEHUDomR� &,)� Q�� ���� DVVLP� FRPR� D� ILQDOLGDGH� GR� SODQR� GH PRQLWRUDPHQWR� GH�
LQWHUYHQo}HV�

6HomR� � ± ÈUHDV� GDV� ,QWHUYHQo}HV� 3ULRULWiULDV�� (VWD� VHomR� DSUHVHQWD� DV� iUHDV� VHOHFLRQDGDV� FRPR�
SULRULWiULDV�SDUD�DV�LQWHUYHQo}HV�

6HomR���± 3ODQR�GH�$PRVWUDJHP�GH�ÈJXD�H�6HGLPHQWR��(VWD�VHomR�GHVFUHYH�D�ORFDOL]DomR GRV�SRQWRV�GH�
PRQLWRUDPHQWR��EHP�FRPR�DSUHVHQWD�DV�MXVWLILFDWLYDV�SDUD�D�HVFROKD�GH�FDGD�XP��IUHTXrQFLD�H�SDUkPHWURV�D�
VHUHP�DQDOLVDGRV�

6HomR�� ± &RPXQLFDomR�H�*HVWmR�GH�,QIRUPDo}HV� (VWD�VHomR�HVWDEHOHFH�FULWpULRV�SDUD�D�DSUHVHQWDomR�
GH�GDGRV�DQDOtWLFRV�SRU�SDUWH GR�ODERUDWyULR�H�GD�DQiOLVH�GRV�UHVXOWDGRV�H�GDGRV�SRU�SDUWH�GD�)XQGDomR�

6HomR�� ± 5HODWyULRV� (VWD�VHomR�GHVFUHYH�D�IUHTXrQFLD�GH�HODERUDomR�GH�GRFXPHQWRV�WpFQLFRV�H�FRPR�DV�
LQIRUPDo}HV�SRGHUmR�VHU�DYDOLDGDV�

2� SURJUDPD� GH� PRQLWRUDPHQWR�� GH� XPD� PDQHLUD� JHUDO�� HVWi� FHQWUDGR� QDV� REUDV� GH� HQJHQKDULD� IOXYLDO�
FRQFOXtGDV�H�SUHYLVWDV�DR�ORQJR�GR�ULR�*XDOD[R�GR�1RUWH��ULR�GR�&DUPR��ULR�'RFH�H�VHXV�WULEXWiULRV�

� 'H�DFRUGR�FRP�R�77$&��D�È5($�$0%,(17$/���UHIHUH�VH�jV�³iUHDV�DEUDQJLGDV�SHOD�GHSRVLomR�GH�UHMHLWRV�QDV�FDOKDV�H�PDUJHQV�GRV�
ULRV�*XDOD[R�GR�1RUWH��&DUPR�H�'RFH��FRQVLGHUDQGR�RV� UHVSHFWLYRV�WUHFKRV�GH�VHXV� IRUPDGRUHV�H� WULEXWiULRV��EHP�FRPR�DV� UHJL}HV�
HVWXDULQDV��FRVWHLUDV�H�PDULQKD�QD�SRUomR�LPSDFWDGD�SHOR�(9(172´�
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��� 5HTXLVLWRV
2 SURJUDPD�GH�PRQLWRUDPHQWR�GDV�LQWHUYHQo}HV�SULRULWiULDV�WHP�FRPR�LQWXLWR�DWHQGHU�D�FOiXVXOD�����GR�77$&�
H�HQJORED�RV�UHTXLVLWRV�PtQLPRV�HVWDEHOHFLGRV�QD�'HOLEHUDomR�&,)�Q������$�FODXVXOD�����GR�77$&�HVSHFLILFD�

���� D� )81'$d­2� GHYHUi� SODQHMDU� H� LPSOHPHQWDU� XP� SODQR� GH� PRQLWRUDPHQWR� TXDOL�
TXDQWLWDWLYR�GDV�iJXDV�GR�5LR�'RFH�H�VHXV� WULEXWiULRV��HP�IXQomR�GDV� LQWHUYHQo}HV�GD�
)81'$d­2�TXH�YLHUHP�D�VHU�UHDOL]DGDV�SDUD�GHWHFWDU��DFRPSDQKDU�H�UHJLVWUDU�HYHQWXDLV�
LPSDFWRV� GH� LQWHUYHQo}HV� HVWUXWXUDLV� LPSOHPHQWDGDV� SHOD� )81'$d­2� QD� È5($�
$0%,(17$/����SDUD�DWHQGHU�RSHUDo}HV�GH�UHPRomR�RX�UHFXSHUDomR�DPELHQWDO�GH�iUHDV�
RX�WUHFKRV�GR�5LR�'RFH�H�VXD�SODQtFLH�GH�LQXQGDomR��WDLV�FRPR�GUDJDJHQV�H�UHPRomR�GH�
UHVtGXRV�H�GHPDLV�LQWHUYHQomR�GHFRUUHQWHV�GHVWH�$FRUGR�

$OpP� GLVVR�� D� 'HOLEHUDomR� &,)� Q�� ���� WDPEpP� FRQWpP� UHTXLVLWRV� HVSHFtILFRV� jV� iUHDV� SULRULWiULDV� SDUD�
LQWHUYHQo}HV�QD�FDOKD�GRV�ULRV�*XDOD[R�GR�1RUWH��GR�&DUPR�H�'RFH��DVVLP�FRPR�GHWDOKDGR�QD�$WXDOL]DomR�
GR�3ODQR�GH�5HFXSHUDomR�$PELHQWDO�,QWHJUDGR��35$,���$VVLP��QD�6HomR�9,,�� 3ODQR�GH�0RQLWRUDPHQWR�4XDOL�
4XDQWLWDWLYR�GH�9LJLOkQFLD�SDUD�$YDOLDomR�GH�,PSDFWRV �30449$,��GHVVD�GHOLEHUDomR� ILFD�GHILQLGR R�Q~PHUR�
PtQLPR� GH� SRQWRV� GH� DPRVWUDJHP� GH� SDUkPHWURV� GH� TXDOLGDGH� GH� iJXD� H� VHGLPHQWR�� EHP� FRPR� DV�
ORFDOL]Do}HV H D�IUHTXrQFLD�GH�DPRVWUDJHP�

��� 2EMHWLYRV
2�REMHWLYR� JHUDO� GHVWH 3ODQR�p� GHVFUHYHU� DV� LQIRUPDo}HV� TXH�SHUPLWDP�HVWHEHOHFHU� R�PRQLWRUDPHQWR�GD�
TXDOLGDGH�GD�iJXD�H�GR�VHGLPHQWR SDUD�DYDOLDU�GH�IRUPD�VLVWHPiWLFD��D�YDULDELOLGDGH�WHPSRUDO�H�HVSDFLDO�GD�
TXDOLGDGH�GD�iJXD�H�GR�VHGLPHQWR�QDV�iUHDV�SULRULWiULDV H�GHPDLV�iUHDV VLWXDGDV�GHVGH�D�PLQD�GD�6DPDUFR�
DWp�D 8+(�5LVROHWD�1HYHV��%DUUDJHP�&DQGRQJD��

��� È5($6�35,25,7È5,$6 3$5$�,17(59(1d­2
&RP�EDVH�HP�DQiOLVHV�JHRPRUIROyJLFDV�UHDOL]DGDV�SHOD�*ROGHU� �� iUHDV�GH�SULRULGDGH�GH�UHFXSHUDomR�IRUDP�
GHILQLGDV�QR�WUHFKR�HQWUH�D�EDUUDJHP�GH�)XQGmR�H�D�EDUUDJHP�GH�&DQGRQJD��'DV����iUHDV�SULRULWiULDV�����
IRUDP�FRQVLGHUDGDV�QD�FRQFHSomR�GR�SURJUDPD�GH�PRQLWRUDPHQWR�GH�TXDOLGDGH�GH�iJXD�H�VHGLPHQWR��$V�
ÈUHDV�3ULRULWiULDV������H����QmR�IRUDP�FRQVLGHUDGDV�XPD�YH]�TXH�R�UHVHUYDWyULR�GR�'LTXH�6� LQXQGD�D�ÈUHD�
���R�UHVHUYDWyULR�GR�'LTXH�6��LQXQGD�D�ÈUHD���H�D�ÈUHD����VH�ORFDOL]D�D�PRQWDQWH�GR�'LTXH�6���$V�GHPDLV����
iUHDV�HVWmR�OLVWDGDV�QD�7DEHOD����H�DSUHVHQWDGDV�QD�)LJXUD�� H�)LJXUD����$V�DWLYLGDGHV�GH�UHFXSHUDomR�HP�
DQGDPHQWR�RX�SUHYLVWDV WDPEpP�IRUDP�LQFOXtGDV�QD�7DEHOD���
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7DEHOD����ÈUHDV�SULRULWiULDV�UHFRPHQGDGDV�H�DWLYLGDGHV�GH�UHFXSHUDomR�

3ULRULGDGH�
Q~PHUR

ÈUHDV�3ULRULWiULDV $WLYLGDGHV�GH�5HFXSHUDomR HP�$QGDPHQWR

�

&DQDO�H�SODQtFLH�

GH�LQXQGDomR GR�

DOWR�5LR�*XDOD[R�

GR�1RUWH�

� (VWDELOL]DomR�H�SURWHomR�GDV�PDUJHQV�GR�DOWR�5LR�*XDOD[R�GR�

1RUWH�

� (VWDELOL]DU�D�H[WUHPLGDGH�GD�iUHD�GH�LPSDFWR�GR�IOX[R�GH�GHWULWRV�

D�PRQWDQWH�H�OLJDU�R�FDQDO�DR�FDQDO�QmR�DIHWDGR�D�PRQWDQWH�

� 5HFRQILJXUDU� R� FRQWRUQR� GD� SODQtFLH� GH� LQXQGDomR� LQVWDODU�

FRQWUROH� GH� HURVmR� VXSHUILFLDO� H� EDFLDV� GH� VHGLPHQWDomR� QD�

SODQtFLH� GH� LQXQGDomR� SDUD� FRQWURODU� R� HVFRDPHQWR� VXSHUILFLDO�

SDUD�R�ULR�SULQFLSDO��H�UHYHJHWDU�D�SODQtFLH�GH�LQXQGDomR�GR�$OWR�

5LR�*XDOD[R�GR�1RUWH�

� 5HVWDEHOHFHU� WULEXWiULRV� UHYHVWLU� RX� GHVVDRUHDU� RV� FDQDLV� GH�

WULEXWiULRV�QDV�SODQtFLHV�GH�LQXQGDomR LPSDFWDGDV�SHORV�UHMHLWRV�

�
&DQDO�H�SODQtFLH�
GH�LQXQGDomR GR�
5LR�&DPDUJR�

� 5HFRQILJXUDU�R�FRQWRUQR�GD�SODQtFLH�GH�LQXQGDomR H�UHYHJHWDU�D�

SODQtFLH�GH�LQXQGDomR H�DV�SDUHGHV�GH�YDOHV�

� 5HYHVWLU� DV� PDUJHQV� HP� WRGRV� RV� WUHFKRV� H[SRVWRV� H�

LPSDFWDGRV�

� 5HVWDEHOHFHU� WULEXWiULRV� H� UHYHVWLU� FDQDLV� GH� WULEXWiULRV� QDV�

SODQtFLHV�GH�LQXQGDomR LPSDFWDGDV�SHORV�UHMHLWRV�

�

3ODQtFLH�GH�
LQXQGDomR %)6����
GR�5LR�*XDOD[R�GR�
1RUWH�

�

3ODQtFLH�GH�
LQXQGDomR %)6����
GR�5LR�*XDOD[R�GR�
1RUWH�

��

3ODQtFLH�GH�
LQXQGDomR %)6����
GR�5LR�*XDOD[R�GR�
1RUWH�

��

3ODQtFLH�GH�
LQXQGDomR 15����
GR�5LR�*XDOD[R�GR�
1RUWH�

�

3ODQtFLH�GH�
LQXQGDomR %)/����
GR�5LR�*XDOD[R�GR�
1RUWH�

� 5HWLUDU�RV�UHMHLWRV�GR�ULR�H�GD�SODQtFLH�GH�LQXQGDomR� UHFRQILJXUDU�

R�FRQWRUQR�GD�SODQtFLH�GH� LQXQGDomR H�UHYHJHWDU�D�SODQtFLH�GH�

LQXQGDomR�

� ,QVWDODU�FRQWUROH�GH�HURVmR�VXSHUILFLDO�H�EDFLDV�GH�VHGLPHQWDomR�

QD�SODQtFLH�GH�LQXQGDomR�SDUD�FRQWURODU�R�HVFRDPHQWR�VXSHUILFLDO�

SDUD�R�ULR�SULQFLSDO�

� 5HYHVWLU� DV� PDUJHQV� H[WHUQDV� GH� FXUYDV� GH� PHDQGURV� RQGH�

RFRUUHX�HURVmR�

� 5HVWDEHOHFHU� WULEXWiULRV� H� UHYHVWLU� FDQDLV� GH� WULEXWiULRV� QDV�

SODQtFLHV�GH�LQXQGDomR LPSDFWDGDV�SHORV�UHMHLWRV�

�

3ODQtFLH�GH�
LQXQGDomR %)/����
GR�5LR�*XDOD[R�GR�
1RUWH�

�

3ODQtFLH�GH�
LQXQGDomR %)/�
��GR�5LR�*XDOD[R�
GR�1RUWH�
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3ULRULGDGH�
Q~PHUR

ÈUHDV�3ULRULWiULDV $WLYLGDGHV�GH�5HFXSHUDomR HP�$QGDPHQWR

��

3ODQtFLHV�GH�
LQXQGDomR 15����
H�&)����GR�5LR�
*XDOD[R�GR�1RUWH�

� 5HWLUDU�RV�UHMHLWRV�GR�ULR�H�UHYHJHWDU�D�SODQtFLH�GH�LQXQGDomR H�DV�

SDUHGHV�GH�YDOHV�

� 5HYHVWLU� DV� PDUJHQV� H[WHUQDV� GH� FXUYDV� GH� PHDQGURV RQGH�

RFRUUHX�HURVmR�

� 5HVWDEHOHFHU�WULEXWiULRV�H�UHYHVWLU�FDQDLV�GH�WULEXWiULRV�HP�iUHDV�

LPSDFWDGDV�SHORV�UHMHLWRV� RQGH�QHFHVViULR�

��

3ODQtFLH�GH�
LQXQGDomR D�
PRQWDQWH�GR
5LR�&DUPR�

� 5HWLUDU�RV�UHMHLWRV�GR�ULR�H�GD�SODQtFLH�GH�LQXQGDomR� UHFRQILJXUDU�

R�FRQWRUQR�GD�SODQtFLH�GH� LQXQGDomR H�UHYHJHWDU�D�SODQtFLH�GH�

LQXQGDomR�

� ,QVWDODU�FRQWUROH�GH�HURVmR�VXSHUILFLDO�H�EDFLDV�GH�VHGLPHQWDomR�

QD�SODQtFLH�GH�LQXQGDomR SDUD�FRQWURODU�R�HVFRDPHQWR�VXSHUILFLDO�

SDUD�R�ULR�SULQFLSDO�

� 5HYHVWLU� DV� PDUJHQV� H[WHUQDV� GH� FXUYDV� GH� PHDQGURV� RQGH�

RFRUUHX�HURVmR�

� 5HVWDEHOHFHU� WULEXWiULRV� H� UHYHVWLU� FDQDLV� GH� WULEXWiULRV� QDV�

SODQtFLHV�GH�LQXQGDomR LPSDFWDGDV�SHORV�UHMHLWRV�

� (VWDELOL]DU� D� H[WUHPLGDGH GH� LPSDFWR� GR� IOX[R� GH� GHWULWRV D�

PRQWDQWH� RQGH�QHFHVViULR�

��

3ODQtFLH�GH�
LQXQGDomR %)6�
%)/����GR�5LR�
&DUPR

� 5HWLUDU�RV�UHMHLWRV�GR�ULR� UHFRQILJXUDU�R�FRQWRUQR�GD�SODQtFLH�GH�

LQXQGDomR H�UHYHJHWDU�D�SODQtFLH�GH�LQXQGDomR�

� ,QVWDODU�FRQWUROH�GH�HURVmR�VXSHUILFLDO�H�EDFLDV�GH�VHGLPHQWDomR�

QD�SODQtFLH�GH�LQXQGDomR SDUD�FRQWURODU�R�HVFRDPHQWR�VXSHUILFLDO�

SDUD�R�ULR�SULQFLSDO�

� 5HYHVWLU� DV� PDUJHQV� H[WHUQDV� GH� FXUYDV� GH� PHDQGURV� RQGH�

RFRUUHX�HURVmR�

� 5HVWDEHOHFHU� WULEXWiULRV� H� UHYHVWLU� FDQDLV� GH� WULEXWiULRV� QDV�

SODQtFLHV�GH�LQXQGDomR LPSDFWDGDV�SHORV�UHMHLWRV�

��
5HVHUYDWyULR�GH�
&DQGRQJD

� *HUHQFLDU� R� DUPD]HQDPHQWR� GH� UHMHLWRV� H� FULDU� iUHDV� GH�

DUPD]HQDJHP�DGLFLRQDLV� RQGH�YLiYHO� SDUD�VHGLPHQWRV�WUD]LGRV�

GH�iUHDV�D�PRQWDQWH�
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5*���
(QWUH�D�ÈUHD���H�����3Uy[LPR�j�IR]�GR�7*���H�FRUUHVSRQGH�D�GRLV�SRQWRV�GHILQLGRV�SHOD�&,)�
�3RQWR�-XVDQWH�7UHFKR���H�3RQWR�0RQWDQWH�7UHFKR�����

�������� �������� ������ ������� 3RQWR�30449$,

36��� 3ODQtFLH�GH�LQXQGDomR�QD�PDUJHP�GLUHLWD�H�GH�WDOXGH�PDUJLQDO�QD�PDUJHP�HVTXHUGD �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� &DOKD�GR�ULR�*XDOD[R�GR�1RUWH�HP�iUHD�GH�SODQtFLH�GH�LQXQGDomR �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR ,7*��� 1R�FyUUHJR�2ODULD��RX�7*��$��FRQIOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH
'*��� /RFDO�LQGLFDGR�SDUD�LQVWDODomR�GR�'LTXH�GR�*XDOD[R��� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5*��� 3Uy[LPR�j�IR]�GR�7*����D�MXVDQWH�GD�ÈUHD����H�D�PRQWDQWH�GD�ÈUHD����� �������� �������� ������ ������� 3RQWR�7LSR��

7ULEXWiULR
,7*��� 1R�7*����SULPHLUR�WULEXWiULR�D�MXVDQWH�GD�3&+�%LFDV �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7*���0
'HQWUR�GD�ÈUHD����H�QR�WULEXWiULR�7*����D�PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�ULR�*XDOD[R�GR�
1RUWH�

�������� �������� ������ ������� 3RQWR�30449$,

5LR�*XDOD[R�GR�1RUWH ,7*��� 'UHQDJHP�HQFDL[DGD�ORFDOL]DGD�j�MXVDQWH�GD�3&+�%LFDV �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR

,7*��� 1R�WULEXWiULR�7*��$�D�PRQWDQWH�GR�ULR�*XDOD[R�GR�1RUWH �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7*���0
'HQWUR�GD�ÈUHD����H�QR�WULEXWiULR�7*����D�PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�ULR�*XDOD[R�GR�
1RUWH�

�������� �������� ������ ������� 3RQWR�30449$,

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GR�ULR�*XDOD[R�GR�1RUWH ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��%�GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH��

� ������� �������� ����������� ����������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH

5*��� 'HQWUR�GD�ÈUHD����H�D�PRQWDQWH�GD�IR]�GR�WULEXWiULR�7*��� �������� �������� ������ ������� 3RQWR�30449$,

'*��� /RFDO�LQGLFDGR�SDUD�LQVWDODomR�GR�'LTXH�GR�*XDOD[R��� �������� �������� ��������� ��������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�ULR�*XDOD[R�GR�1RUWH�D�PRQWDQWH�GD�IR]�GR�WULEXWiULR�7*�� �������� �������� ��������� ��������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR
,7*��� $�PRQWDQWH�GDV�REUDV�UHDOL]DGDV�QR�WULEXWiULR�7*�� �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 7ULEXWiULR�7*���GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 36��� $SyV�D�IR]�GR�7*���QR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR 17*�� 1R�WULEXWiULR�7*��%�GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 5*���
$�PRQWDQWH�GD�ÈUHD�����MXVDQWH�GD�ÈUHD����H�FRUUHVSRQGH�D�GRLV�SRQWRV�GHILQLGRV�SHOD�&,)�
�3RQWR�-XVDQWH�7UHFKR����H�3RQWR�0RQWDQWH�7UHFKR�����

�������� �������� ������ ������� 3RQWR�30449$,

7ULEXWiULR
36������ 6HP�GHVFULomR��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*��$��

� �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH
*(6��� /RFDOL]DGR�QDV�PDUJHQV�GR�5LR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*(��� 1R�ULR�*XDOD[R�GR�1RUWH�D�MXVDQWH�GD�IR]�GR�7*��$��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR

,7*��� 7ULEXWiULR�QmR�PDSHDGR�DIOXHQWH�DR�ULR�*XDOD[R�GR�1RUWH�D�PRQWDQWH�GD�IR]�GR�7*��%��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 7ULEXWiULR�7*��%�GR�ULR�*XDOD[R�GR�1RUWH�QD�UHJLmR�GD�SRQWH�GR�*DPD �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 5*��� 'HQWUR�GD�ÈUHD����H�LPHGLDWDPHQWH�D�MXVDQWH�GD�IR]�GR�7*��� �������� �������� ������ ������� 3RQWR�30449$,

7ULEXWiULR ,7*��� 7ULEXWiULR�7*���GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�QDV�SUR[LPLGDGHV�GD�SRQWH�GR�*DPD �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV



3/$12�'(�021,725$0(172�48$/,�48$17,7$7,92�'$6�È*8$6�'2�5,2�'2&(�(�6(86�75,%87È5,26�(0�)81d­2�'$6�,17(59(1d®(6

$EULO������
1��GR�5HODWyULR��57B����������������B���- ��

&XUVR�G¶iJXD &yGLJR 'HVFULomR�GR�3RQWR�GH�$PRVWUDJHP���
&RRUGHQDGDV�*HRJUiILFDV &RRUGHQDGDV�870���

7LSR�GH�3RQWR
/DWLWXGH /RQJLWXGH /HVWH 1RUWH

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7*���0
1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH�

�������� �������� ������ ������� 3RQWR�30449$,

17*����� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 5*��� 3Uy[LPR�j�IR]�GR�WULEXWiULR�7*����$�PRQWDQWH�GD�ÈUHD��� �������� �������� ������ ������� 3RQWR�30449$,

7ULEXWiULR

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��$�GD�PDUJHP�GLUHLWD�GR�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR 2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��%�GD�PDUJHP�GLUHLWD�GR�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���GD�PDUJHP�HVTXHUGD�GR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 36��� 1R�ULR�*XDOD[R�GR�1RUWH�SUy[LPR�j�IR]�GR�7*����

� ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*��$�D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���GD�PDUJHP�HVTXHUGD�GR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���GD�PDUJHP�HVTXHUGD�GR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���GD�PDUJHP�HVTXHUGD�GR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH
5*1���

7UHFKR�PDLV�D�PRQWDQWH�GD�ÈUHD ��H�D�MXVDQWH�GD�ÈUHD����$�PRQWDQWH�GD�IR]�GR�7*����
&RLQFLGHQWH�FRP�R�SRQWR�5*1�����DQWLJR�0*�����GR�30446�

�������� �������� ��������� ���������� 3RQWR�30449$,

,7*��� 1R�ULR�*XDOD[R�GR�1RUWH�HP�iUHD�GH�GHSRVLomR�GH�VHGLPHQWRV�UHMHLWRV ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR

,7*��� 1R�WULEXWiULR�7*���GD�PDUJHP�GLUHLWD�GR�*XDOD[R�GR�1RUWH ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*��$�D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*��%�GD�PDUJHP�HVTXHUGD�GR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 36��� 1R�ULR�*XDOD[R�GR�1RUWH�HP�iUHD�SULRULWiULD�SDUD�UHFXSHUDomR �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR

17*�� 1R�WULEXWiULR�7*���GD�PDUJHP�GLUHLWD�GR�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*�� ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 5*���
7UHFKR�PDLV�D�PRQWDQWH�GD�ÈUHD���H�LPHGLDWDPHQWH�D�MXVDQWH�GD�IR]�GR�7*����&RUUHVSRQGH�
D�GRLV�SRQWRV�GHILQLGRV�SHOD�&,)��3RQWR�-XVDQWH�7UHFKR���H�3RQWR�0RQWDQWH�7UHFKR ���

�������� �������� ������ ������� 3RQWR�30449$,

7ULEXWiULR

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� �������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*���GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 36��� 1R�ULR�*XDOD[R�GR�1RUWH�D�MXVDQWH�GD�IR]�GR�7*����

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR ,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV
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$EULO������
1��GR�5HODWyULR��57B����������������B���- ��

&XUVR�G¶iJXD &yGLJR 'HVFULomR�GR�3RQWR�GH�$PRVWUDJHP���
&RRUGHQDGDV�*HRJUiILFDV &RRUGHQDGDV�870���

7LSR�GH�3RQWR
/DWLWXGH /RQJLWXGH /HVWH 1RUWH

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 5*��� 1D�ÈUHD����D�MXVDQWH�GD�IR]�GR�7*���H�PRQWDQWH�GD�IR]�GR�WULEXWiULR�7*��� �������� �������� ������ ������� 3RQWR�30449$,

7ULEXWiULR

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*��$�D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7*���$�0
1R�WULEXWiULR�7*��$�D�PRQWDQWH�GR�ULR�*XDOD[R�GR�1RUWH��IRUD�GD�ÈUHD����6XD�EDFLD�VXSHULRU�
p��HP�VXD�PDLRU�SDUWH��iUHD�GH�IORUHVWD��HQTXDQWR�D�EDFLD�LQIHULRU�FRQVLVWH�SULQFLSDOPHQWH�GH�
FDPSRV�

�������� �������� ������ ������� 3RQWR�7LSR��

,7*��� 1R�WULEXWiULR�7*���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 5*���
7UHFKR�PDLV�D�MXVDQWH�GD�ÈUHD����6LWXDGR�D�PRQWDQWH�GD IR]�GR�7*��$�H�ORJR�D�
LPHGLDWDPHQWH�D�MXVDQWH�GR�7*���

�������� �������� ������ ������� 3RQWR�7LSR��

7ULEXWiULR 17*�� 1R�WULEXWiULR�7*��$�GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 5*���
(QWUH�D�ÈUHD���H����3Uy[LPR�j�IR]�GR�7*����&RUUHVSRQGH�D�GRLV�SRQWRV�GHILQLGRV�SHOD�&,)�
�3RQWR�-XVDQWH�7UHFKR���H�3RQWR�0RQWDQWH�7UHFKR����

�������� �������� ������ ������� 3RQWR�30449$,

7ULEXWiULR

,7*��� 1R�WULEXWiULR�7*���DIOXHQWH GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� &RUUHVSRQGH�D�XPD�HVWUXWXUD�GH�GUHQDJHP�VXSHUILFLDO��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���DIOXHQWH�GR�ULR *XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���DIOXHQWH�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 36��� 1R�ULR�*XDOD[R�GR�1RUWH�HP�iUHD�GH�GHSRVLomR�GH�VHGLPHQWRV�UHMHLWRV �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR
,7*��� 1R�WULEXWiULR�7*���GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� �������� ��������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���DIOXHQWH�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 5*��� 7UHFKR�PDLV�D�PRQWDQWH�GD�ÈUHD����$�PRQWDQWH�GD�IR]�GR�7*��$�H�7*��%� �������� �������� ������ ������� 3RQWR�30449$,

7ULEXWiULR
,7*��� ÈUHD�DIHWDGD�ORFDOL]DGD�QDV�LPHGLDo}HV�GH�*HVWHLUD��QR�WULEXWiULR�7*��$ �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 7ULEXWiULR�QmR�LGHQWLILFDGR �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 36��� 1R�ULR�*XDOD[R�GR�1RUWH��QDV�LPHGLDo}HV�GH�*HVWHLUD �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR

,7*��� 1R�WULEXWiULR�7*���DIOXHQWH�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���DIOXHQWH�GR�ULR�*XDOD[R�GR�1RUWH ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7*���$�0
1R�WULEXWiULR�7*����D�PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�7*��$�H�R�ULR�*XDOD[R�GR�1RUWH��$�
PDLRU�SDUWH�GD�EDFLD�LQIHULRU�FRQVLVWH�GH�FDPSRV�

�������� ������� ������ ������� 3RQWR�7LSR��

17*�� 1R�WULEXWiULR�7*��&�GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��%�GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��'�GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��(�GD�PDUJHP�GLUHLWD GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��)�GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��*�GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*���
1R�WULEXWiULR�7*���GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH

�������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*����� 3RQWR��� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV
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$EULO������
1��GR�5HODWyULR��57B����������������B���- ��

&XUVR�G¶iJXD &yGLJR 'HVFULomR�GR�3RQWR�GH�$PRVWUDJHP���
&RRUGHQDGDV�*HRJUiILFDV &RRUGHQDGDV�870���

7LSR�GH�3RQWR
/DWLWXGH /RQJLWXGH /HVWH 1RUWH

5LR�*XDOD[R�GR�1RUWH '*��� /RFDO�LQGLFDGR�SDUD�LQVWDODomR�GR�'LTXH�GR�*XDOD[R��� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR

,7*��� 1R�WULEXWiULR�7*���DIOXHQWH�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*���
7ULEXWiULR�7*���ORFDOL]DGR�QD�PDUJHP�GLUHLWD�GR�ULR�*XDOD[R�GR�1RUWH

�������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*����� 3RQWR��� �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���GD�PDUJHP�GLUHLWD�GR�ULR�*XDOD[R�GR�1RUWH �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��$�GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH �

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���DIOXHQWH�GR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��$�GD�PDUJHP�GLUHLWD�GR�ULR�*XDOD[R�GR�1RUWH �

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17*�� 1R�WULEXWiULR�7*��%�GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH �

� ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���DIOXHQWH�GR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*��� 1R�WULEXWiULR�7*���GD�PDUJHP�HVTXHUGD�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7*(��� 1R�WULEXWiULR�7*��%�DIOXHQWH�GR�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�*XDOD[R�GR�1RUWH 5*1���
$�PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�ULR�GR�&DUPR�H�j�PRQWDQWH�GDV�ÈUHDV����H�����
&RUUHVSRQGH�D�GRLV�SRQWRV�GHILQLGRV�SHOD�&,)��3RQWR�-XVDQWH�7UHFKR���H�3RQWR�0RQWDQWH�
7UHFKR�����

�������� �������� �������� ���������� 3RQWR�30449$,

5LR�GR�&DUPR

5&$���
$�PRQWDQWH�GD�ÈUHD�����3RQWR�WDPEpP�XWLOL]DGR�SDUD�PRQLWRUDU�D�FDUJD�GH�VHGLPHQWR�QDWXUDO�
DIOXHQWH�GD�EDFLD�GR�ULR�GR�&DUPR�

�������� �������� ��������� ���������� 3RQWR�7LSR��

,7&��� 1R�ULR�GR�&DUPR�D�PRQWDQWH�GD�iUHD�LPSDFWDGD� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

36��� 1D�FDOKD�GR�ULR�GR�&DUPR��j�PRQWDQWH�GH�VXD�FRQIOXrQFLD�FRP�R�ULR�*XDOD[R�GR�1RUWH �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR

17&��
1R�WULEXWiULR�7&��$�DIOXHQWH�GR�ULR�GR�&DUPR��D�PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�ULR�*XDOD[R�
GR�1RUWH��

�

�������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17&�� 1R�WULEXWiULR�7&��%�DIOXHQWH�GR�ULR�GR�&DUPR �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17&�� 1R�WULEXWiULR�7&��&�DIOXHQWH�GR�ULR�GR�&DUPR �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7&(��� 1R�WULEXWiULR�7&����D�MXVDQWH�GR�SRQWR�36 ���QR�ULR�GR�&DUPR��

� �������� �������� ������ ���������� 3RQWR�2SHUDomR�ÈXJLDV

7&���%/
7UHFKR�SUy[LPR�j�UHJLmR�GH�MXVDQWH�GD�FLGDGH�GH�%DUUD�/RQJD��GHQWUR�GD�ÈUHD�����$�PDLRU�
SDUWH�GD�EDFLD�LQIHULRU�FRQVLVWH�GH�FDPSRV�

�������� �������� ������ ������� 3RQWR�7LSR��

,7&��� 1R�WULEXWiULR�7&�� ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�GR�&DUPR 5&$��� 'HQWUR�GD�ÈUHD����H�D�MXVDQWH�GD�FLGDGH�GH�%DUUD�/RQJD� ������� �������� ��������� ���������� 3RQWR�30449$,

7ULEXWiULR ,7&(���
7ULEXWiULR�7&���GR�5LR�GR�&DUPR�TXH�ILFD�PXLWR�SUy[LPR�GD�iUHD�XUEDQD�GR�PXQLFtSLR�GH�
%DUUD�/RQJD

�������� �������� �������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�GR�&DUPR 36��� ÈUHD�SULRULWiULD�SHOD�6DPDUFR�ORFDOL]DGD�QDV�SUR[LPLGDGHV�GH�%DUUD�/RQJD �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR 17&�� 7ULEXWiULR�7&��&�GD�PDUJHP�HVTXHUGD�GR�ULR�GR�&DUPR��

� �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�GR�&DUPR ,7&��� (L[R�SUHIHUHQFLDO�GH�HVFRDPHQWR�GD�iJXD�GHYLGR�j�XPD�UDYLQD �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR

,7&���
7ULEXWiULR�GD�PDUJHP�GLUHLWD�GR�ULR�GR�&DUPR

�������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7&����� 3RQWR��� �������� ������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7&��� 7ULEXWiULR�7&���GD�PDUJHP�GLUHLWD�GR�ULR�GR�&DUPR ������ �������� ��������� ��������� 3RQWR�2SHUDomR�ÈXJLDV

,7&��� 1R�WULEXWiULR�7&���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�GR�&DUPR��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV



3/$12�'(�021,725$0(172�48$/,�48$17,7$7,92�'$6�È*8$6�'2�5,2�'2&(�(�6(86�75,%87È5,26�(0�)81d­2�'$6�,17(59(1d®(6

$EULO������
1��GR�5HODWyULR��57B����������������B���- ��

&XUVR�G¶iJXD &yGLJR 'HVFULomR�GR�3RQWR�GH�$PRVWUDJHP���
&RRUGHQDGDV�*HRJUiILFDV &RRUGHQDGDV�870���

7LSR�GH�3RQWR
/DWLWXGH /RQJLWXGH /HVWH 1RUWH

,7&��� (P�WULEXWiULR�D�MXVDQWH�GD�FRQOXrQFLD�FRP�R�ULR�GR�&DUPR��

� �������� �������� �������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7&��� 1R�WULEXWiULR�7&���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�GR�&DUPR��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7&��� 1R�WULEXWiULR�7&���D�PRQWDQWH�GD�FRQOXrQFLD�FRP�R�ULR�GR�&DUPR��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7&��� 7ULEXWiULR�7&��$�GD�PDUJHP�GLUHLWD�GR�ULR�GR�&DUPR��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�GR�&DUPR 5&���
$�MXVDQWH�GD�IR]�GR�7&��$�H�D�PRQWDQWH�GD�IR]�GR�7&����3RQWR�D�PRQWDQWH�GD�FRQIOXrQFLD�
FRP�R�ULR�3LUDQJD�

�������� ������� ������ ������� 3RQWR�30449$,

7ULEXWiULR

17&�� 1R�WULEXWiULR�7&���GD�PDUJHP�HVTXHUGD�GR�ULR�GR�&DUPR��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17&�� 1R�WULEXWiULR�7&��$�GD�PDUJHP�HVTXHUGD�GR�ULR�GR�&DUPR��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17&�� 1R�WULEXWiULR�7&���GD�PDUJHP�GLUHLWD�GR�ULR�GR�&DUPR��

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�3LUDQJD

53*���
$�MXVDQWH�GD�FLGDGH�GH�3RQWH�1RYD�H�D�PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�ULR�'RFH��DQWHV�GD�
HQWUDGD�SDUD�R�UHVHUYDWyULR�GD�EDUUDJHP�GH�&DQGRQJD�

�������� �������� ��������� ���������� 3RQWR�7LSR��

,7&���
1R�ULR�3LUDQJD�D�PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�ULR�GR�&DUPR��

�

�������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

,7&��� �������� �������� �������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

7ULEXWiULR
17'��

1R�WULEXWiULR�7'�� GD�PDUJHP�HVTXHUGD�GR�ULR�'RFH��D�PRQWDQWH�GR�UHVHUYDWyULR�GD�
%DUUDJHP�&DQGRQJD �

�

�������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17'��
1R�WULEXWiULR�7'�� GD�PDUJHP�HVTXHUGD�GR�ULR�'RFH��D�PRQWDQWH�GR�UHVHUYDWyULR�GD�
%DUUDJHP�&DQGRQJD �

�

�������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

5LR�'RFH

5'��� 3Uy[LPR�j�FLGDGH�GH�5LR�'RFH� �������� ������� ������ ������� 3RQWR�30449$,

5'��� $�MXVDQWH GD�FLGDGH�GH�5LR�'RFH��QR�LQtFLR�GR�UHVHUYDWyULR�GD�EDUUDJHP�GH�&DQGRQJD� ������� �������� ������ ������� 3RQWR�30449$,

5'��� $�MXVDQWH�GR�PDFLoR�GD�EDUUDJHP�GH�&DQGRQJD� �������� �������� ������ ������� 3RQWR�30449$,�H�7LSR��

7ULEXWiULR
17'�� 1R�WULEXWiULR�7'�� GD�PDUJHP�GLUHLWD GR�ULR�'RFH��D�MXVDQWH�GD�%DUUDJHP�&DQGRQJD �

� ������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

17'�� 1R�WULEXWiULR�7'�� GD�PDUJHP�GLUHLWD GR�ULR�'RFH��D�MXVDQWH�GD�%DUUDJHP�&DQGRQJD �

� �������� �������� ��������� ���������� 3RQWR�2SHUDomR�ÈXJLDV

1RWDV�
����$V�GHVFULo}HV�GRV�SRQWRV�GH�DPRVWUDJHP�IRUDP�UHWLUDGDV��HP�VXD�PDLRULD��GRV�UHODWyULRV�GD�2SHUDomR ÈXJLDV��FRP�H[FHomR�GDTXHOHV�FRP��

��
����2�GDWXP p�6,5*$6�����H�R�IXVR���N�
��� 2V�SRQWRV�5*1 ���H�,76 ���HVWmR�D�FHUFD�GH����PHWURV�GH�GLVWkQFLD�XP�GR�RXWUR��&RPR�VmR�SRQWRV�GLIHUHQWHV��RV�PHVPRV�IRUDP�PDQWLGRV�QD�WDEHOD�
����2�SRQWR�36����HQFRQWUD�VH�QR�WULEXWiULR�7*����$�FRRUGHQDGD�LQGLFDGD�UHIHUH�VH�j�SRQWH�UHPRYLGD�VREUH�R�ULR�*XDOD[R�GR�1RUWH��ORFDO�VLWXDGR�FHUFD�GH�������PHWURV�GH�GLVWkQFLD�GR�SRQWR�36����
����$V�FRRUGHQDGDV�GHVVH�SRQWR��36 ����GHYHP�VHU�YHULILFDGDV�
����2�SRQWR�17*���HVWi�VLWXDGR�QR�WULEXWiULR�7*����DVVLP�FRPR R�SRQWR�7*���0��6HUi�DYDOLDGD�D�QHFHVVLGDGH�GR�SRQWR�17*����WHQGR�HP�YLVWD�TXH�R�PRQLWRUDPHQWR�QR�SRQWR�7*���0�Mi�HQJORED�RV�SDUkPHWURV�H�IUHTXrQFLD�D�VHUHP�PRQLWRUDGRV�QR�SRQWR�17*���
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$EULO������
1��GR�5HODWyULR��57B����������������B���- ��

����� -XVWLILFDWLYD�SDUD�3RQWRV�30449$,
2V�3RQWRV� 30449$,� IRUDP� DGLFLRQDGRV� DR� SURJUDPD� GH� TXDOLGDGH� GH� iJXD� H� VHGLPHQWR� SRUTXH� IRUDP�
GHILQLGRV�FRPR�UHTXLVLWRV�PtQLPRV�SHOD�&,)��7DLV�SRQWRV�HVWmR�HVSHFLILFDGRV� QD�'HOLEHUDomR�&,)�Q���� H�
FRQVLVWHP�HP��� SRQWRV�GH�DPRVWUDJHP�ORFDOL]DGRV�D�PRQWDQWH��HP�WUHFKR�LQWHUPHGLiULR�H�D�MXVDQWH�GH�iUHDV�
SULRULWiULDV�SDUD�LQWHUYHQomR��'HQWUH�HVVHV��� SRQWRV��UHVVDOWD�VH�TXH�FLQFR SDUHV�GH�SRQWRV�VmR�UHGXQGDQWHV��
RX�VHMD��SRVVXHP�D�PHVPD�ORFDOL]DomR��Mi�TXH�UHSUHVHQWDP�WDQWR�D�SDUWH�D�PRQWDQWH�GH�XPD�iUHD�TXDQWR�D�
MXVDQWH�GH�RXWUD��2V�SDUHV�GH�SRQWRV�UHGXQGDQWHV�VmR�

� 3RQWR�-XVDQWH�ÈUHD���H�3RQWR�0RQWDQWH�ÈUHD��� �5*�����

� 3RQWR�-XVDQWH�ÈUHD����H�3RQWR�0RQWDQWH�ÈUHD��� �5*�����

� 3RQWR�-XVDQWH�ÈUHD���H�3RQWR�0RQWDQWH�ÈUHD�� �5*�����

� 3RQWR�-XVDQWH�ÈUHD���H�3RQWR�0RQWDQWH�ÈUHD�� �5*�����

� 3RQWR�-XVDQWH�ÈUHD���H�3RQWR�0RQWDQWH�ÈUHD��� �5*1�����

$OpP�GLVVR�� DOJXQV� SRQWRV� SURSRVWRV� SDUD� R�30449$,� WDPEpP� WrP�VXDV� ORFDOL]Do}HV� FRLQFLGHQWHV� FRP�
SRQWRV� GR� 30446�� 'HVVD� IRUPD�� DGRWRX�VH� R� FyGLJR� GR� SRQWR� GHILQLGR� GHQWUR� GR� 30446�� 2V� SRQWRV�
FRLQFLGHQWHV�VmR�

� 3RQWR�0RQWDQWH�ÈUHD���H�5*1����

� 3RQWR�,QWHUPHGLiULR�ÈUHD���H�5*1����

� 3RQWR�-XVDQWH�ÈUHD����3RQWR�0RQWDQWH�ÈUHD����H�5*1����

� 3RQWR�,QWHUPHGLiULR�ÈUHD����H�5&$����

����� -XVWLILFDWLYD�SDUD�3RQWRV�7LSR��
8P�ULR�HVWi�QDWXUDOPHQWH�VHQGR�HURGLGR�� WUDQVSRUWDQGR�H�GHSRVLWDQGR�VHGLPHQWRV�DR� ORQJR�GR�VHX�FXUVR��
(VVHV�SURFHVVRV�IOXYLDLV�QDWXUDLV�VmR�IXQomR�GD�GLVSRQLELOLGDGH�GH�VHGLPHQWR��OLPLWDo}HV�QR�WUDQVSRUWH�H�QR�
UHJLPH�GH�YD]}HV�GR�ULR��2�667�WUDQVSRUWDGR�SHOR�ULR�GHQWUR�GDV�iUHDV�SULRULWiULDV�GH�HVWXGR�p�FRPSRVWR�WDQWR�
SRU�VHGLPHQWR�TXH�WHP�VXD�RULJHP�HP�iUHDV�QmR�DIHWDGDV�H�VHGLPHQWR�GLVSRQLELOL]DGR�GHQWUR�GD�iUHD�DIHWDGD�

2�UHJLPH�GR�WUDQVSRUWH�GH�VHGLPHQWR�GHQWUR�GD�iUHD�DIHWDGD�IRL�DOWHUDGR�DSyV�R�URPSLPHQWR�GD�EDUUDJHP�GH�
)XQGmR��GHYLGR�j�HURVmR�ORFDOL]DGD�HP�SRQWRV�DR�ORQJR�GDV�PDUJHQV�GRV�ULRV�H�j�GHSRVLomR�GH�UHMHLWRV�QD�
SODQtFLH�GH�LQXQGDomR��RV�TXDLV�HVWmR�H[SRVWRV�j�HURVmR�IOXYLDO��DWUDYpV�GH�SURFHVVRV�QDWXUDLV�GRV�ULRV��H�j�
HURVmR�SOXYLDO��3DUD�PHOKRU�GHVFUHYHU�R��QRYR��UHJLPH�GH�WUDQVSRUWH�GH�VHGLPHQWRV�GHQWUR�GDV�iUHDV�DIHWDGDV�
DSyV�R�HYHQWR�H�PRQLWRUDU�D�VXD�HYROXomR�DR�ORQJR�GRV�SUy[LPRV�DQRV��p�HVVHQFLDO�WHU�R�HQWHQGLPHQWR�GR�
UHJLPH�QDWXUDO�GH�VHGLPHQWRV�QDV�EDFLDV�GH�FRQWULEXLomR�IRUD�GD�iUHD�DIHWDGD�

2�FRQKHFLPHQWR�GR�UHJLPH�GH�WUDQVSRUWH�GH�VHGLPHQWRV�QDV�EDFLDV�ORFDOL]DGDV�D�PRQWDQWH�GD�iUHD�DIHWDGD�
H�QDV�EDFLDV�GRV�WULEXWiULRV��QmR�DIHWDGRV��SRGH�SHUPLWLU�D�HVWLPDWLYD�GH�FRQWULEXLomR�GH�VHGLPHQWR�ORFDO�SDUD�
R� UHJLPH� GH� VHGLPHQWR� GRV� ULRV� QDV� iUHDV� DIHWDGDV�� $� FRPSDUDomR� HQWUH� R� UHJLPH� GH� WUDQVSRUWH� GH�
VHGLPHQWRV� HP� ULRV� IRUD� GD� iUHD� DIHWDGD�� TXH� UHSUHVHQWDP� FRQGLo}HV� GH� UHIHUrQFLD�� FRP� R� UHJLPH� GH�
VHGLPHQWRV�SDUD�VHo}HV�GH�FXUVRV�G¶iJXD�GHQWUR�GDV�iUHDV�DIHWDGDV�SRGH�PRVWUDU�FRPR�RV�SURFHVVRV�IOXYLDLV�
QDWXUDLV� IRUDP�DIHWDGDV�QD�UHJLmR�GH�HVWXGR��H�DLQGD�FRPR�RV�ULRV�HVWmR�VH�DMXVWDQGR�H�UHVSRQGHQGR�jV�
QRYDV�FRQGLo}HV��$GLDQWH��HVVD�FRPSDUDomR�LUi�SHUPLWLU�D�GHVFULomR�H�TXDQWLILFDomR�DGHTXDGD�GR�QRYR�UHJLPH�
GH�WUDQVSRUWH�GH�VHGLPHQWRV��EHP�FRPR�R�VHX�PRQLWRUDPHQWR�DR ORQJR�GD�VXD�HYROXomR�

2�FRQKHFLPHQWR�GR�QRYR�UHJLPH�GH�WUDQVSRUWH�GH�VHGLPHQWRV�QDV�iUHDV�DIHWDGDV�LUi�IRUQHFHU�GDGRV�H�GDU�
VXSRUWH�WpFQLFR�DR�FRPSRQHQWH�GH�FRQWUROH�GH�HURVmR�GR�SURJUDPD�GH�PRQLWRUDPHQWR�H�WDPEpP�jV�PHGLGDV�
GH�SURWHomR�Mi�UHDOL]DGDV�
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$�ORFDOL]DomR�GDV�HVWDo}HV�7LSR���SDUD�PRQLWRUDPHQWR�GR�667�QDV�EDFLDV�GH�FRQWULEXLomR�IRUD�GD�iUHD�DIHWDGD�
VmR�DSUHVHQWDGDV�QD 7DEHOD��� 2V�SRQWRV�OLVWDGRV�D�VHJXLU�HVWmR�ORFDOL]DGRV�HP�WUHFKRV�GH�ULRV�D�PRQWDQWH�
GH�iUHDV�DIHWDGDV�H�WHP�FRPR�ILQDOLGDGH�PRQLWRUDU�D�FDUJD�GH�VHGLPHQWR�DIOXHQWH�jV�iUHDV�DIHWDGDV��FRP�
H[FHomR�GR�SRQWR�5'����TXH�HVWi�ORFDOL]DGR�HP�iUHD�DIHWDGD��SRQWR�D�MXVDQWH�GD�EDUUDJHP�GH�&DQGRQJD��

� 5*1��� �ULR�*XDOD[R�GR�1RUWH��

� 5&$��� �ULR�GR�&DUPR��

� 53*��� �ULR�3LUDQJD��

� 5'�����ULR�'RFH��

3DUD� XPD� DQiOLVH� FRPSOHWD� GR� UHJLPH� GH� WUDQVSRUWH� GH� VHGLPHQWRV� �L�H��� WUDQVSRUWH� GH� FDUJD� GH� 667���
LQIRUPDo}HV�DGLFLRQDLV�D�UHVSHLWR�GDV�EDFLDV�GH�WULEXWiULRV�ORFDLV�TXH�GHVDJXDP�QR�ULR�*XDOD[R�GR�1RUWH��QR�
WUHFKR�DIHWDGR��VmR�QHFHVViULDV��(VVD�LQIRUPDomR�LUi�GHVFUHYHU�H�TXDQWLILFDU�FRPR�R�UHJLPH�GH�WUDQVSRUWH�GH�
VHGLPHQWRV�QRV�WULEXWiULRV�ORFDLV�FRQWULEXHP�RX�LQIOXHQFLDP�QR�UHJLPH�GH�WUDQVSRUWH�DR�ORQJR�GD�iUHD�DIHWDGD�
QR�ULR�*XDOD[R�GR�1RUWH��2�PRQLWRUDPHQWR�GH�667�p�SURSRVWR�QDV�WUrV�PDLRUHV�EDFLDV�GH�FRQWULEXLomR�GH�
WULEXWiULRV��DV�TXDLV�HVWmR�OLVWDGDV�DGLDQWH�

� &6�����FyUUHJR�6DQWDUpP��

� 7*���$�0��WULEXWiULR�7*��$��

� 7*���$�0 �WULEXWiULR�7*����

� 7&���%/ �WULEXWiULR�7&����

����� -XVWLILFDWLYD�SDUD�3RQWRV�7LSR��
2V� 3RQWRV� 7LSR� �� IRUDP� GHILQLGRV� GH� IRUPD� D� PHOKRU� UHSUHVHQWDU� DV� YDULDo}HV� HVSDFLDLV� TXDQGR�
FRPSOHPHQWDGRV�DRV�3RQWRV�30449$,��0DLV�HVSHFLILFDPHQWH��VHJXHP�DV�MXVWLILFDWLYDV�SDUD�DGLomR�GH�FDGD�
XP�GHVVHV�SRQWRV�

� 5*��� �ULR� *XDOD[R� GR� 1RUWH��� SRQWR� GH� DPRVWUDJHP� ORFDOL]DGR� LPHGLDWDPHQWH� D� PRQWDQWH� GD�
FRQIOXrQFLD�FRP�R�FyUUHJR�6DQWDUpP��(QWHQGH�VH�TXH�HVVH�SRQWR�SRGH�IRUQHFHU�LQIRUPDo}HV�D�UHVSHLWR�
GD�UHJLmR�LPSDFWDGD�ORFDOL]DGD�QR�ULR�*XDOD[R�GR�1RUWH�DQWHV�GD�LQIOXrQFLD�GR�FyUUHJR�6DQWDUpP�

� 5*��� �ULR�*XDOD[R� GR� 1RUWH��� SRQWR� GH� DPRVWUDJHP� ORFDOL]DGR� HP� WUHFKR� D� MXVDQWH� GD� ÈUHD� ��� H�
PRQWDQWH�GD�ÈUHD�����1HVVH�WUHFKR��RV�SRQWRV�GHWHUPLQDGRV�SHOR &,)�HVWmR�ORFDOL]DGRV�HP�WULEXWiULRV�
�L�H��� 7*��� QR� 7*���� 7*��� QR� 7*��� H� 7*��� QR� 7*���� H�� SRUWDQWR�� VHUi� LQFOXLGR XP� SRQWR� GH�
DPRVWUDJHP�TXH�SRVVD�VHU�LQWHUSUHWDGR�FRPR�XPD�FRQGLomR�DSyV�DV�LQWHUYHQo}HV�GD�ÈUHD����H�DQWHULRU�
j�ÈUHD����

� 5*��� �ULR� *XDOD[R� GR� 1RUWH��� SRQWR� GH� DPRVWUDJHP� ORFDOL]DGR� HP� WUHFKR� D� MXVDQWH� GD� ÈUHD� ��� D�
PRQWDQWH�GD�FRQIOXrQFLD�FRP�R�7*��$��QR�TXDO�p�SURSRVWR�R�PRQLWRUDPHQWR�GH�iUHD�QmR�DIHWDGD��$VVLP��
HVVH�SRQWR�SRGH�UHSUHVHQWDU�D�FRQGLomR�DQWHULRU�j�LQIOXrQFLD�GHVVH�WULEXWiULR�

����� -XVWLILFDWLYD�SDUD�3RQWRV�2SHUDomR�ÈXJLDV
2V�SRQWRV�2SHUDomR�ÈXJLDV IRUDP�DGLFLRQDGRV�DR�SURJUDPD�GH�TXDOLGDGH�GH�iJXD�H�VHGLPHQWR�SRUTXH�IRUDP�
VROLFLWDGRV� QD� 1RWD� 7pFQLFD� Q�� ��� GD� &7�6+4$�� 3RVWHULRUPHQWH�� IRUDP� DFLGLRQDGRV� PDLV� ��� SRQWRV� GH�
DPRVWUDJHP SRU�VROLFLWDomR�GD�&7�)/25��WRWDOL]DQGR ��� SRQWRV�GH�DPRVWUDJHP�

$V�FRRUGHQDGDV�GH�����SRQWRV�IRUDP�GHILQLGDV�FRP�EDVH�QRV�SRQWRV�DFHVVtYHLV�GDV�IDVHV�+pOLRV�H�$UJRV�GD�
2SHUDomR� ÈXJLDV� D� SDUWLU� GH� YLVLWDV� WpFQLFDV� UHDOL]DGDV� SRU� JUXSRV� GH� WUDEDOKR� GR� ,%$0$�� HQTXDQWR DV�
FRRUGHQDGDV�GRV�RXWURV����SRQWRV�GH�DPRVWUDJHP IRUDP�IRUQHFLGDV�SHOD�SUySULD�&7�)/25��$QWHV�GR�LQtFLR�
GR�PRQLWRUDPHQWR��WDLV�SRQWRV�VHUmR�YDOLGDGRV�H�DMXVWHV�QRV�ORFDLV�GH�DPRVWUDJHP�SRGHUmR�VHU�UHDOL]DGRV�
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��� )UHTXrQFLD�GH�$PRVWUDJHP
����� 3RQWRV�30449$, H 7LSR��
3DUD�RV�SRQWRV�GH�DPRVWUDJHP�VLWXDGRV�HP�ULRV SULQFLSDLV� �L�H��� ULR�*XDOD[R�GR�1RUWH�� ULR�GR�&DUPR�H�ULR�
'RFH��� DV� DPRVWUDV� GH� iJXD� H� VHGLPHQWR� VHUmR FROHWDGDV� D� FDGD� GXDV� VHPDQDV� �L�H��� TXLQ]HQDOPHQWH��
GXUDQWH�D�H[HFXomR�GDV�REUDV�GH�LQWHUYHQomR�H�PHQVDOPHQWH�DSyV�D�FRQVWUXomR�HVWLYHU�ILQDOL]DGD��GH DFRUGR�
FRP�R�HVWLSXODGR�QD�'HOLEHUDomR�&,)�Q�����

3DUD� RV� SRQWRV� GH� DPRVWUDJHP� SRVLFLRQDGRV� HP� WULEXWiULRV�� DV� DPRVWUDV� VHUmR FROHWDGDV� D� FDGD� GXDV�
VHPDQDV��L�H���TXLQ]HQDOPHQWH��GXUDQWH�D�FRQVWUXomR�H�DSyV�R�WpUPLQR�GDV�REUDV��FRP DPRVWUDJHP�VHPDQDO�
GH�WXUELGH]��VyOLGRV�WRWDLV��VyOLGRV�WRWDLV�HP�VXVSHQVmR��667��H�VyOLGRV�GLVVROYLGRV�WRWDLV��6'7��

7UrV�PHVHV�DSyV�D�ILQDOL]DomR�GDV�REUDV�H�PRQLWRUDPHQWR�GD�TXDOLGDGH�GD�iJXD�H�VHGLPHQWR��RV�UHVXOWDGRV�
VHUmR DYDOLDGRV�H�D�IUHTXrQFLD�DPRVWUDO�VHUi UHYLVDGD�FRP�EDVH�QD�YDULDELOLGDGH�GRV�GDGRV�FROHWDGRV�DWp�
DTXHOH�PRPHQWR��(VVD�DYDOLDomR�GRV�GDGRV�WDPEpP�SRGHUi UHVXOWDU�QR�LQWHUURPSLPHQWR�GR�PRQLWRUDPHQWR�
GD�LQWHUYHQomR�

����� 3RQWRV�7LSR��
3DUD�RV�SRQWRV�GH�DPRVWUDJHP�7LSR���R�PRQLWRUDPHQWR�FRQVLVWH�QD�PHGLomR�GH�QtYHO�GH�iJXD��GH�GHVFDUJD�
OtTXLGD��YD]mR��H�667��$�IUHTXHQFLD�GH�PRQLWRUDPHQWR�p�HVWDEHOHFLGD�D�VHJXLU�

� 1tYHO�GH�iJXD�VHUi PHGLGR�XWLOL]DQGR�HTXLSDPHQWR�DXWRPiWLFR�FRP�OHLWXUD�D�FDGD����RX����PLQXWRV�

� 'HVFDUJD�OtTXLGD�VHUi PHGLGD�PDQXDOPHQWH�GH����D����YH]HV�DR�DQR��7DLV�PHGLo}HV�VHUmR UHDOL]DGDV�
HP�VLWXDo}HV�GH�DOWR�H�EDL[R�QtYHO�G¶iJXD��3DUD�WDQWR����PHGLGDV�VHUmR SURJUDPDGDV�SDUD�RFRUUHUHP�
GXUDQWH� R� SHUtRGR� FKXYRVR� H� GXUDQWH� HYHQWRV� GH� SUHFLSLWDomR�� VHQGR� DV� GHPDLV�PHGLo}HV� D� VHUHP�
UHDOL]DGDV�QR�SHUtRGR�VHFR�TXDQGR�DV�YD]}HV�GRV�FXUVRV�G¶iJXD�VmR�UHGX]LGDV�

� 667�VHUi DQDOLVDGR�VLPXOWDQHDPHQWH�FRP�DV�PHGLo}HV�GH�GHVFDUJD�OLTXLGD�

����� 3RQWRV�2SHUDomR�ÈXJLDV
3DUD�RV�SRQWRV�GH�DPRVWUDJHP�GD�2SHUDomR�ÈXJLDV� R�PRQLWRUDPHQWR�GH�VyOLGRV�WRWDLV��VyOLGRV�WRWDLV�HP�
VXVSHQVmR��667���VyOLGRV�GLVVROYLGRV�WRWDLV��6'7��H�WXUELGH]�GHYH�VHU�UHDOL]DGR�VHPDQDOPHQWH�

��� 3DUkPHWURV�D�6HUHP�0RQLWRUDGRV
1DV�VHo}HV�D�VHJXLU�VmR�DSUHVHQWDGRV�RV�SDUkPHWURV�GH�TXDOLGDGH�D�VHUHP�PHGLGRV�HP�FDPSR�H�DYDOLDGRV�
HP�ODERUDWyULR�SDUD�DPRVWUDV�GH�iJXD��$OpP�GRV�SDUkPHWURV�GH�TXDOLGDGH�SURSRVWRV�SHOD�&kPDUD�7pFQLFD�
GH�6HJXUDQoD�+tGULFD�H�4XDOLGDGH�GH�ÈJXD��IRL�PDQWLGD�D�DYDOLDomR�GH PHWDLV�QDV�DPRVWUDV�GH�iJXD��QDV�
IRUPDV�WRWDLV�H�GLVVROYLGDV� Mi�TXH��FRPR�DV�DQiOLVHV�GH�PHWDLV�VmR�IHLWDV�SRU�YDUUHGXUDV�GH�DPSOR�HVSHFWUR��
R�HVIRUoR�DGLFLRQDO�SDUD�GHWHUPLQDU�YiULRV�PHWDLV�p�UHODWLYDPHQWH�SHTXHQR�

$�VHomR������ DSUHVHQWD�RV�SDUkPHWURV�TXtPLFRV��ItVLFR�TXtPLFRV�H�EDFWHULROyJLFRV�D�VHUHP�DYDOLDGRV�QDV�
DPRVWUDV�GH�iJXD H�VHGLPHQWR��-i�DV�VHo}HV ������������ H������ DSUHVHQWDP�RV�SDUkPHWURV ELROyJLFRV��D�
VDEHU��PDFURLQYHUWHEUDGRV�EHQW{QLFRV��ILWRSOkQFWRQ��]RRSOkQFWRQ��UHVSHFWLYDPHQWH�

2V�SDUkPHWURV�H�D IUHTXrQFLD�GR�SODQR�GH�DPRVWUDJHP�VmR DSUHVHQWDGRV GH PDQHLUD�UHVXPLGD�7DEHOD���
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7DEHOD����3DUkPHWURV�H�IUHTXrQFLD GH�DPRVWUDJHP�SDUD�TXDOLGDGH�GH�iJXD�H�VHGLPHQWR�

/RFDLV�GH�$PRVWUDJHP 0DWUL] 3DUkPHWURV���
6WDWXV GDV�

REUDV

)UHTXrQFLD�GH�
DPRVWUDJHP���

PHGLomR

3RQWRV�30449$, H 7LSR���HP�5LRV�3ULQFLSDLV

5*1�����5*�����5*�����
5*1�����5&$ ����5*�����
5&�����5*1�����5*�����
5*�����5*�����5*�����
5*�����5*�����5'�����
5*�����5*�����5*�����
5*�����5'��� H�5'���

ÈJXD�
VXSHUILFLDO

3DUkPHWURV�ItVLFR�
TXtPLFRV��KLGURELROyJLFRV�

�ILWRSOkQFWRQ H�
]RRSOkQFWRQ��H�
EDFWHULROyJLFRV

(P�
DQGDPHQWR

4XLQ]HQDO

&RQOFXtGDV 0HQVDO

6HGLPHQWR

3DUkPHWURV�ItVLFR�
TXtPLFRV�H�

ELRPRQLWRUDPHQWR�GH�
PDFURLQYHUWHEUDGRV�

EHQW{QLFRV

(P�
DQGDPHQWR

4XLQ]HQDO

&RQOFXtGDV 0HQVDO

3RQWRV�30449$, H 7LSR���HP�7ULEXWiULRV

7*���0��7*���0��7*�
��0�H�7*���0

ÈJXD�
VXSHUILFLDO

3DUkPHWURV�ItVLFR�
TXtPLFRV��KLGURELROyJLFRV�

�ILWRSOkQFWRQ H�
]RRSOkQFWRQ��H�
EDFWHULROyJLFRV

1�$

4XLQ]HQDO

3DUkPHWURV��WXUELGH]��
VyOLGRV�WRWDLV��VyOLGRV�
WRWDLV�HP�VXVSHQVmR�H�
VyOLGRV�GLVVROYLGRV�WRWDLV�

6HPDQDO

6HGLPHQWR

3DUkPHWURV�ItVLFR�
TXtPLFRV

1�$ 4XLQ]HQDO
%LRPRQLWRUDPHQWR�GH�
PDFURLQYHUWHEUDGRV�

EHQW{QLFRV

3RQWRV�7LSR��

5*1�����5'�����&6�����
7*���$�0��7*���$�0��
5&$�����7&���%/ H�
53* ��

ÈJXD�
VXSHUILFLDO

1tYHO�GH�iJXD

1�$

$�FDGD����RX����
PLQXWRV

'HVFDUJD�OtTXLGD
���D����YH]HV�DR�

DQR
667



3/$12�'(�021,725$0(172�48$/,�48$17,7$7,92�
'$6�È*8$6�'2�5,2�'2&(�(�6(86�75,%87È5,26 (0�
)81d­2�'$6�,17(59(1d®(6

$EULO������
1��GR�5HODWyULR��57B����������������B���- ��

/RFDLV�GH�$PRVWUDJHP 0DWUL] 3DUkPHWURV���
6WDWXV GDV�

REUDV

)UHTXrQFLD�GH�
DPRVWUDJHP���

PHGLomR

3RQWRV�2SHUDomR�ÈXJLDV
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1RWD�
����/LVWDV�FRPSOHWDV�GRV�SDUkPHWURV�VmR�DSUHVHQWDGDV�QDV�7DEHODV���D���

����� 3DUkPHWURV��4XtPLFRV��)tVLFR�4XtPLFRV�H�%DFWHULROyJLFRV
1HVWD�VHomR�VmR�DSUHVHQWDGRV�RV� SDUkPHWURV�D�VHUHP�PHQVXUDGRV�HP�FDPSR�H� HP� ODERUDWyULR SDUD� RV�
3RQWRV�30449$,� 7LSR���H�2SHUDomR�ÈXJLDV �6HomR����������H�7LSR����6HomR�����������FRQIRUPH�HVSHFLILFDGR�
QR�GRFXPHQWR�DQH[R�j�'HOLEHUDomR�GD�&,)�Q������2V�SURFHGLPHQWRV�GH�DPRVWUDJHP�GH�iJXD�H�VHGLPHQWRV�
H�DQiOLVH�GRV�SDUkPHWURV�VmR�DSUHVHQWDGRV�QR�$QH[R�&��1HVWH�DQH[R�WDPEpP�VmR�DSUHVHQWDGRV�RV�OLPLWHV�
GH�TXDQWLILFDomR�D�VHUHP�DWHQGLGRV�SHORV�ODERUDWyULRV�

������� 3RQWRV�30449$, H 7LSR��
3DUkPHWURV�GH�&DPSR

$�7DEHOD�� DSUHVHQWD�D�OLVWD�GH�SDUkPHWURV�TXH�VHUmR DYDOLDGRV�HP�FDPSR�QRV�SRQWRV�30449$,� 7LSR�� H�
SRQWRV�2SHUDomR�ÈXJLDV�

7DEHOD����0HGLo}HV�GH�FDPSR�SDUD�PRQLWRUDPHQWR�GD�TXDOLGDGH�GD�iJXD�

3DUkPHWUR 8QLG� -XVWLILFDWLYD�D�

S+ 8QLG��S+
3DUkPHWUR�EiVLFR�QHFHVViULR�SDUD�DYDOLDomR�FRQMXQWD�GD�
WR[LFLGDGH�GH�RXWURV�HOHPHQWRV�QD�iJXD�

&RQGXWLYLGDGH�HOpWULFD �6�FP
3HUPLWH�DYDOLDU�LQGLUHWDPHQWH�DOWHUDo}HV�QD�FRPSRVLomR�L{QLFD�
GD�iJXD�

7HPSHUDWXUD�GR�DU �& 3DUkPHWURV EiVLFRV QHFHVViULRV SDUD�GHWHUPLQDomR�GH�
GLYHUVRV�RXWURV�SDUkPHWURV�7HPSHUDWXUD�GD�iJXD �&

2[LJrQLR�GLVVROYLGR PJ�/ 3DUkPHWURV EiVLFRV QHFHVViULRV SDUD�DYDOLDU�LQGLUHWDPHQWH�D�
FRQWDPLQDomR�SRU�VXEVWkQFLDV�ELRORJLFDPHQWH�R[LGiYHLV�QD�
iJXD2[LJrQLR�GLVVROYLGR��VDWXUDomR� �

7XUELGH] 817
3HUPLWH�DYDOLDU�LQGLUHWDPHQWH�D�FRQFHQWUDomR�GH�VHGLPHQWR�HP�
VXVSHQVmR�QD�iJXD

1RWD��/4� �OLPLWH�GH�TXDQWLILFDomR���6�FP� �PLFUR6LHPHQV SRU�FHQWtPHWUR��PJ�/� �PLOLJUDPDV�SRU�OLWUR��817� �8QLGDGHV�
1HIHORPpWULFDV�GH�7XUELGH]�

�D� -XVWLILFDWLYDV�FRQIRUPH�FRQVWDP�QR�GRFXPHQWR�DQH[R�j�'HOLEHUDomR�GD�&,)�Q�����

$QiOLVH�/DERUDWRULDO

$� DQiOLVH� GDV� DPRVWUDV� VHUi UHDOL]DGD� SRU� ODERUDWyULRV� DFUHGLWDGRV� QRV� WHUPRV� GD� $%17� 1%5� ,62�,(&�
����������� MXQWR� DR� ,QVWLWXWR�1DFLRQDO� GH�0HWURORJLD��1RUPDOL]DomR� H�4XDOLGDGH� ,QGXVWULDO� �,10(752��H�
VHJXLUi�DV�LQVWUXo}HV�GHVFULWDV�QR�$QH[R�&�

5HVVDOWD�VH�TXH�RV�OLPLWHV�GH�TXDQWLILFDomR�HP�FDGD�HQVDLR�DFUHGLWDGR�SHOR�,10(752�VHUmR LQIHULRUHV�DRV�
SDGU}HV�GH�TXDOLGDGH GHILQLGRV�SDUD�iJXDV HQTXDGUDGDV�FRPR FODVVH���VHJXQGR�D 5HVROXomR�&21$0$�Q��
���������H�GD�'HOLEHUDomR�1RUPDWLYD�&RQMXQWD�&23$0�&(5+�0*�Q�����������$OpP�GLVVR� RV� OLPLWHV�GH�
TXDQWLILFDomR SDUD�DV�DQiOLVHV�GH�PHWDLV�HP�VHGLPHQWRV�VHUmR WDPEpP�LQIHULRUHV DRV�QtYHLV�GH�FODVVLILFDomR
HVWDEHOHFLGRV�QD�5HVROXomR�&21$0$�Q�����������

3DUD D�UHDOL]DomR�GDV�DQiOLVHV�ODERUDWRULDLV��R�ODERUDWyULR�WHUi SHVVRDO�TXDOLILFDGR�FRP�IRUPDomR�WpFQLFD�HP�
TXtPLFD�RX�iUHD�FRUUHODWD��SDUD�D�UHDOL]DomR�GH� WRGDV�DQiOLVHV�TXtPLFDV�� ItVLFR�TXtPLFDV�H�EDFWHULROyJLFDV�
SDUD� DV� GXDV�PDWUL]HV� HP�TXHVWmR� �iJXD�H� VHGLPHQWR�� 2� ODERUDWyULR� UHVSRQViYHO� SHODV� DQiOLVHV� HPLWLUi
ODXGRV�LQGLYLGXDOL]DGRV�SDUD�FDGD�SRQWR�GH�PRQLWRUDPHQWR��SRGHQGR�RV�ODXGRV�DJUXSDU�WRGRV�RV�SDUkPHWURV�
GDTXHOH�SRQWR�HVSHFtILFR� 7RGRV�RV�ODXGRV�GH�DQiOLVHV�ODERUDWRULDLV�VHUmR DWHVWDGRV�SRU�SURILVVLRQDO�KDELOLWDGR�
MXQWR�DR�&RQVHOKR�5HJLRQDO�GH�4XtPLFD� �&54��RX�DR�&RQVHOKR�5HJLRQDO�GH�%LRORJLD� �&5%LR���2V� ODXGRV�
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RULJLQDLV�GH�UHVXOWDGR�GH�DQiOLVHV��EHP�FRPR�DV�PHPyULDV�GRV�FiOFXORV�DQDOtWLFRV��VHUmR DUTXLYDGRV�SHOR�
ODERUDWyULR GXUDQWH�����FLQFR��DQRV��GH�PDQHLUD�DFHVVtYHO�SDUD�SRVWHULRUHV�DYDOLDo}HV�WpFQLFDV�GD�$1$�

2V�SDUkPHWURV�GH�TXDOLGDGH�GD�iJXD�D�VHUHP�DQDOLVDGRV�LQFOXHP�SDUkPHWURV�FRQYHQFLRQDLV��SULQFLSDLV�
tRQV��QXWULHQWHV��PHWDLV�WRWDLV�H�GLVVROYLGRV �7DEHOD�����2V�SDUkPHWURV�GH�TXDOLGDGH�GH�VHGLPHQWRV�LQFOXHP�
SDUkPHWURV�ItVLFR�TXtPLFRV�FRQYHQFLRQDLV�H�PHWDLV�WRWDLV��7DEHOD����

7DEHOD����3DUkPHWURV�SDUD�PRQLWRUDPHQWR�GD�TXDOLGDGH�GH�iJXD�

3DUkPHWUR 8QLG� -XVWLILFDWLYD�D�

S+ �
3DUkPHWUR�EiVLFR�QHFHVViULR�SDUD�GHWHUPLQDomR�GH�GLYHUVRV�
RXWURV�SDUkPHWURV�

&RQGXWLYLGDGH�HOpWULFD �6�FP
3HUPLWH�DYDOLDU�LQGLUHWDPHQWH�DOWHUDo}HV�QD�FRPSRVLomR�L{QLFD�GD�
iJXD�

6yOLGRV�WRWDLV PJ�/

)RUQHFH�XPD�GHVFULomR�JHUDO�GD�TXDOLGDGH�GD�iJXD�H�p�XP�
SDUkPHWUR�DVVRFLDGR�j�SUHVHQoD�GH�SDUWtFXODV�QD�iJXD6yOLGRV�GLVVROYLGRV�WRWDLV PJ�/

6yOLGRV�VXVSHQVRV�WRWDLV PJ�/
,GHQWLILFDGR�FRPR�XP�SDUkPHWUR�GH�LQWHUHVVH�DVVRFLDGR�DR�
URPSLPHQWR�GD�EDUUDJHP�GH�)XQGmR�E�

6yOLGRV�VHGLPHQWiYHLV P/�/
)RUQHFH�XPD�GHVFULomR�JHUDO�GD�TXDOLGDGH�GD�iJXD�H�p�XP�
SDUkPHWUR�DVVRFLDGR�j�SUHVHQoD�GH�SDUWtFXODV�QD�iJXD

&RU�YHUGDGHLUD PJ�3W�/
,GHQWLILFDGR�FRPR�XP�SDUkPHWUR�GH�LQWHUHVVH�DVVRFLDGR�DR�
URPSLPHQWR�GD�EDUUDJHP�GH�)XQGmR �E�

'%2����GLDV�����& PJ�/�GH�2�
3DUkPHWUR�TXH�DYDOLD�D�SUHVHQoD�GH�FRPSRVWRV�R[LGiYHLV�
ELRGHJUDGiYHLV�

&DUERQR�RUJkQLFR�WRWDO PJ�/
3DUkPHWUR�FRPSOHPHQWDU�j�'%2��DYDOLD�D�SUHVHQoD�GH�FRPSRVWRV�
RUJkQLFRV�R[LGiYHLV�QmR�ELRGHJUDGiYHLV�

&ORURILOD�D �J�/
3DUkPHWUR�XWLOL]DGR�SDUD�DYDOLDU�D�RFRUUrQFLD�GH�IORUDo}HV�GH�
ILWRSOkQFWRQ�

1LWUDWR PJ�/ 3DUkPHWURV�DVVRFLDGRV DR�ODQoDPHQWR�GH�HVJRWRV�VDQLWiULRV�H�
GHFRUUHQWH�GD�GHFRPSRVLomR�GH�VXEVWkQFLDV�QLWURJHQDGDV�
XWLOL]DGDV�QR�SURFHVVR�GH�WUDWDPHQWR�GH�PLQHUDomR��e�XP�GRV�
SDUkPHWURV�GHWHUPLQDQWHV�SDUD�D�RFRUUrQFLD�GH�IORUDo}HV�GH�
ILWRSOkQFWRQ�

1LWULWR PJ�/

1LWURJrQLR�RUJkQLFR PJ�/

1LWURJrQLR�$PRQLDFDO�7RWDO PJ�/

)yVIRUR�WRWDO PJ�/ 3DUkPHWURV�DVVRFLDGRV�DR�ODQoDPHQWR�GH�HVJRWRV�VDQLWiULRV�H�
XP�GRV�SDUkPHWURV�GHWHUPLQDQWHV�SDUD�D�RFRUUrQFLD�GH�IORUDo}HV�
GH�ILWRSOkQFWRQ
3RVVLELOLWDP�R�PRQLWRUDPHQWR�GRV�HIHLWRV�SRWHQFLDLV�UHODWLYRV�DR�
UHSODQWLR E�

2�)yVIRUR�WRWDO�IRL�LGHQWLILFDGR�FRPR�SDUkPHWUR�GH�LQWHUHVVH�H�RV�
SROLIRVIDWRV�IRUQHFHP�XPD�HVWLPDWLYD�PHOKRU�GDV�IRUPDV�
ELRGLVSRQtYHLV �E�

)yVIRUR�GLVVROYLGR PJ�/

$OXPtQLR GLVVROYLGR�H�WRWDO PJ�/
,QFOXL�SDUkPHWURV�DVVRFLDGRV�D�DWLYLGDGHV�GH�PLQHUDomR�TXH�
IRUDP�GHWHFWDGRV�HP�QtYHLV�HOHYDGRV�DSyV�D�UXSWXUD�GD�
EDUUDJHP �D�

2V�UHVXOWDGRV�SDUD�PHWDLV�GLVVROYLGRV�IRUQHFHP�HVWLPDWLYDV�
PHOKRUHV�GDV�IRUPDV�ELRGLVSRQtYHLV�GH�FDGD�PHWDO�E�

$UVrQLR WRWDO PJ�/

)HUUR GLVVROYLGR�H�WRWDO PJ�/

0DQJDQrV GLVVROYLGRH�WRWDO PJ�/

0HUF~ULR WRWDO PJ�/

1RWD�
/4� � OLPLWH�GH�TXDQWLILFDomR��PJ�/� �PLOLJUDPDV�SRU� OLWUR���6�FP� �PLFUR6LHPHQV�SRU�FHQWtPHWUR��3W� �XQLGDGH�GH�FRU�
YHUGDGHLUD��PJ�1�/� �PLOLJUDPDV�GH�QLWURJrQLR�SRU�OLWUR��PJ�3�/� �PLOLJUDPDV�GH�IyVIRUR�SRU�OLWUR���  �QmR�DSOLFiYHO�
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�D� -XVWLILFDWLYDV�FRQIRUPH�FRQVWDP�QR�GRFXPHQWR�DQH[R�j�'HOLEHUDomR�GD�&,)�Q�����
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7DEHOD����3DUkPHWURV�SDUD�PRQLWRUDPHQWR�GD�TXDOLGDGH�GH�VHGLPHQWR�

3DUkPHWUR 8QLG� -XVWLILFDWLYD

'LVWULEXLomR�JUDQXORPpWULFD � )RUQHFHP�XPD�GHVFULomR�JHUDO�GD�
TXDOLGDGH�GR�VHGLPHQWR
$V�FRQFHQWUDo}HV�GH�PHWDLV�WDPEpP�
WHQGHP�D�WHU�XPD�FRUUHODomR�FRP�R�WHRU�GH�
FDUERQR�RUJkQLFR�H�WDPDQKRV�GH�SDUWtFXOD�
PDLV�ILQRV

&DUERQR�RUJkQLFR�WRWDO �

)yVIRUR�7RWDO PJ�NJ 1XWULHQWHV�DVVRFLDGRV�D�SURFHVVRV�GH�
IORUDomR�GH�ILWRSOkQFWRQ1LWURJrQLR��.MHOGDKO��7RWDO PJ�NJ

$OXPtQLR PJ�NJ

,QFOXL�SDUkPHWURV�GH�LQWHUHVVH��SRU�
H[HPSOR��IHUUR�H�PDQJDQrV�

$UVrQLR PJ�NJ

)HUUR PJ�NJ

0DQJDQrV PJ�NJ

0HUF~ULR PJ�NJ

%LRGLVSRQLELOLGDGH�GH�PHWDLV �
1RWD�
PJ�NJ� �PLOLJUDPDV�SRU�TXLORJUDPD���J�NJ� �PLOLJUDPDV�SRU�TXLORJUDPD���  �QmR�DSOLFiYHO�

������� 3RQWRV�7LSR��
$�DQiOLVH�GH�667�VHUi UHDOL]DGD�FRQIRUPH�HVSHFLILFDGR�QD�6HomR ��������

������� 3RQWRV�2SHUDomR�ÈXJLDV
$�DQiOLVH�GH�667��6'7��VyOLGRV�WRWDLV�H�WXUELGH]�VHUi�UHDOL]DGD�FRQIRUPH�HVSHFLILFDGR�QD 6HomR���������

����� 0HGLomR�GH�'HVFDUJD�/tTXLGD
$�PHGLomR�GH�GHVFDUJD OtTXLGD�VHUi�UHDOL]DGD�VRPHQWH�QRV 3RQWRV�7LSR���

2V�SURFHGLPHQWRV�GH�DPRVWUDJHP�D�VHUHP�HPSUHJDGRV�SDUD�D�PHGLomR�GH�GHVFDUJD�OtTXLGD�VmR�GHVFULWRV�
QR�$QH[R�&�

����� $YDOLDomR�GH�0DFURLQYHUWHEUDGRV�%HQW{QLFRV
2�ELRPRQLWRUDPHQWR�GH�PDFURLQYHUWHEUDGRV�EHQW{QLFRV�VHUi UHDOL]DGR�QRV�3RQWRV�30449$, FRP�IUHTXrQFLD�
GHILQLGD�QD�7DEHOD���

2V�SURFHGLPHQWRV�GH�DPRVWUDJHP�H�DQiOLVH�GH�PDFURLQYHUWHEUDGRV�EHQW{QLFRV�VmR�DSUHVHQWDGRV�QR�$QH[R�
&�

����� $YDOLDomR�GR�)LWRSOkQFWRQ
2�ELRPRQLWRUDPHQWR�GH�FRPXQLGDGHV�ILWRSODQFW{QLFDV VHUi UHDOL]DGR�QRV�3RQWRV�30449$,�FRP�IUHTXrQFLD�
GHILQLGD�QD�7DEHOD���

�
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1��GR�5HODWyULR��57B����������������B���- ��

2V SURFHGLPHQWRV�GH�DPRVWUDJHP�H�DQiOLVH�GR�ILWRSOkQFWRQ�VmR�DSUHVHQWDGRV�QR�$QH[R�&�

����� $YDOLDomR�GR�=RRSOkQFWRQ
2�ELRPRQLWRUDPHQWR�GH�FRPXQLGDGHV�]RRSODQFW{QLFDV VHUi UHDOL]DGR�QRV�3RQWRV�30449$,�FRP�IUHTXrQFLD�
GHILQLGD�QD�7DEHOD���

2V�SURFHGLPHQWRV�GH�DPRVWUDJHP�H�DQiOLVH�GR�]RRSOkQFWRQ�VmR�DSUHVHQWDGRV�QR�$QH[R�&�

��� &2081,&$d­2�(�*(67­2�'(�,1)250$d®(6

��� 'RFXPHQWDomR�GH�&DPSR
2V�IRUPXOiULRV�GH�FDGHLD�GH�FXVWyGLD�VHUmR�XWLOL]DGRV�SDUD�UHODWDU�DV�FRQGLo}HV�GH�FDPSR�LGHQWLILFDGDV�QR�
PRPHQWR�GD�FROHWD��UHJLVWUR�GRV�UHVXOWDGRV�GDV�DQiOLVHV�GH�FDPSR�DOpP�GH�UDVWUHDU�R�WUDQVSRUWH�GDV�DPRVWUDV�
DWp�R�ODERUDWyULR�

$V�DPRVWUDV�VHUmR�HQWUHJXHV�DR�ODERUDWyULR�UHVSHLWDQGR�DV�GHYLGDV�FRQGLo}HV�GH�SUHVHUYDomR�GD�DPRVWUD�
UHFRPHQGDGDV� SDUD� FDGD� SDUkPHWUR� �YLGH $QH[R� &��� GHYLGDPHQWH� LGHQWLILFDGDV� H� DFRPSDQKDGDV� GDV�
FDGHLDV�GH�FXVWyGLDV�GHYLGDPHQWH�SUHHQFKLGDV�FRQIRUPH�DSUHVHQWDGR�QR $QH[R�$�

��� *HVWmR�GH�,QIRUPDo}HV�QR�/DERUDWyULR
$� SDUWLU� GR� UHFHELPHQWR� GDV� DPRVWUDV� QR� ODERUDWyULR�� HVWDV� DPRVWUDV� VHUmR� VXEPHWLGDV� jV� UHVSHFWLYDV�
DQiOLVHV�FRQIRUPH�GHVFULWDV�QR�$QH[R�&�

7RGRV�RV�UHVXOWDGRV�GDV�DQiOLVHV�GH�FDPSR�H�GH�ODERUDWyULR�VHUmR�WUDQVFULWRV�SDUD�XPD�SODQLOKD�([FHO�SDUD�
SRVWHULRU�FDUUHJDPHQWR�QR�EDQFR�GH�GDGRV 0RQLWRU�3UR����03���

��� &RPXQLFDomR�GRV�'DGRV
2V�GDGRV�EUXWRV�GH�WRGDV�DV�DPRVWUDJHQV�PDQXDLV�VHUmR�HQYLDGRV�DRV�yUJmRV�DPELHQWDLV�SDUWLFLSDQWHV�GD�
&7�6+4$�H�DR�&,)����GLDV�DSyV�D�HPLVVmR�GRV�ODXGRV�SHOR�ODERUDWyULR� 2V�UHVXOWDGRV�REWLGRV�D�SDUWLU�GR�
PRQLWRUDPHQWR�GRV�SRQWRV�2SHUDomR�ÈXJLDV�VHUmR�HQYLDGRV� WDPEpP�j�&7�)/25��7RGRV�RV�GDGRV�VHUmR�
GLVSRQLELOL]DGRV�YLD�6LVWHPD�03���6LVWHPD�DWXDOPHQWH�XWLOL]DGR�SHOD�)XQGDomR�5HQRYD�FRPR�EDQFR�GH�GDGRV�
DPELHQWDLV��� 2V� GDGRV� VHUmR� FRQWLQXDPHQWH� DOLPHQWDGRV� QR� 03��� SRUWDQWR� VHUi� HQYLDGR� XPD� OLVWDJHP�
TXLQ]HQDOPHQWH�LQIRUPDQGR�TXDLV�ODXGRV�GH�TXDLV�FDPSDQKDV�GH�DPRVWUDJHP�IRUDP�FDUUHJDGRV�DRV�H�PDLOV�
FDGDVWUDGRV�D�VHUHP�LQGLFDGRV�SRVWHULRUPHQWH�SHOD�&7�6+4$�

��� 5(/$7Ï5,26
'DGR�R�LQtFLR�GR�PRQLWRUDPHQWR�GH�TXDOLGDGH�GH�iJXD�H�VHGLPHQWR��UHODWyULRV�WULPHVWUDLV�VHUmR SURGX]LGRV��
7DLV�UHODWyULRV�LGHQWLILFDUmR RQGH�DV�DPRVWUDJHQV�RFRUUHUDP�H�RQGH�DV�REUDV�IRUDP�UHDOL]DGDV�QHVVH�SHUtRGR�
GH�WUrV�PHVHV��2V�GDGRV�GLVSRQtYHLV�VHUmR DSUHVHQWDGRV�HP�IRUPDWR�WDEXODU�H�DOWHUDo}HV QD�TXDOLGDGH�GD�
iJXD�RX�VHGLPHQWR�VHUi LGHQWLILFDGR�

8P�UHODWyULR�DQXDO�VHUi HODERUDGR�FRQWHQGR�XP�UHVXPR�GD�DPRVWUDJHP�UHDOL]DGD�H�XPD�DWXDOL]DomR�GRV�
VWDWXV GDV� REUDV� QDV� iUHDV� SULRULWiULDV� DVVLP�TXH� DV� DWLYLGDGHV� GH� LQWHUYHQomR��2V�SDGU}HV� WHPSRUDLV� H�
HVSDFLDLV�QD�TXDOLGDGH�GD�iJXD�H�GR�VHGLPHQWR�WDPEpP�VHUmR LGHQWLILFDGRV�H�RV�UHVXOWDGRV�GR�PRQLWRUDPHQWR�
ELROyJLFR�VHUmR GLVFXWLGRV�
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��� (48,3(�7e&1,&$

(TXLSH�WpFQLFD�HQYROYLGD�QD�HODERUDomR�GR�SUHVHQWH�GRFXPHQWR�

1RPH )RUPDomR

+HOYpFLR�'XDUWH (QJHQKHLUR�$PELHQWDO

$XJXVWR�2OLYHLUD $QDOLVWD�$PELHQWDO

*DEULHOD�0HOOR (QJHQKHLUD�6DQLWDULVWD��0�6F�

0DXUHD�)O\QQ �&RQVXOWRUD� (VSHFLDOLVWD�HP�&RPXQLGDGHV�%LROyJLFDV��3K�'�

-�3��%HFKWROG��5HYLVRU� 3ULQFLSDO��(VSHFLDOLVWD�GH�4XDOLGDGH�GH�ÈJXD�6rQLRU��0�6F�

$QW{QLR�)UHLWDV��5HYLVRU� $VVRFLDWH��(QJHQKHLUR�4XtPLFR�6rQLRU��3K�'�

(TXLSH�WpFQLFD�GD�)XQGDomR�5HQRYD�UHVSRQViYHO�SHOD�FRRUGHQDomR�GR�30446�

1RPH ,QVWLWXLomR )XQomR

7KLDJR�0DUFKH]L�'RHOLQJHU� )XQGDomR�5HQRYD
*HUHQWH�([HFXWLYR�GH�3URJUDPDV�
6RFLRDPELHQWDO

<RQH�0HOR�GH�)��)RQVHFD )XQGDomR�5HQRYD /tGHU�3URJUDPD�GH�3URJUDPD�6RFLRDPELHQWDO

$OODQ�6XKHWW�5HLV )XQGDomR�5HQRYD $QDOLVWD�GH�3URJUDPD�6RFLRDPELHQWDO

%UtJLGD�*XVVR�0DLROL )XQGDomR�5HQRYD (VSHFLDOLVWD�GH�3URJUDPD�6RFLRDPELHQWDO

/XFLDQR�)UDQoD�5RFKD )XQGDomR�5HQRYD (QJHQKHLUR�GH�$XWRPDomR

0DULDQD�%DUFHORV�&��:HUQHFN )XQGDomR�5HQRYD $QDOLVWD�GH�0HLR�$PELHQWH
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��� 5()(5Ç1&,$6 %,%/,2*5È),&$6
$OOHQ��+�(���)X��*���%RRWKPDQ��:���'L7RUR��'�0���0DKRQ\��-�'��������'HWHUPLQDWLRQ�RI�DFLG�YRODWLOH�VXOILGH�DQG�
VHOHFWHG�VLPXOWDQHRXVO\�H[WUDFWDEOH�PHWDOV�LQ�VHGLPHQW��(3$� �����

$PHULFDQ� 3XEOLF� +HDOWK� $VVRFLDWLRQ� �$3+$��� ������ 6WDQGDUG� 0HWKRGV� IRU� WKH� ([DPLQDWLRQ� RI�:DWHU� DQG�
:DVWHZDWHU����QG�(GLWLRQ��:DVKLQJWRQ��'&��86$�������

$QJULVDQR�� (�� %�� 	�.RURE��3��*��7ULFKRSWHUD�� ,Q�� )HUQiQGH]��+��5��	�'RPLQJXH]��(�� �HGV���*XLD� SDUD� /D�
GHWHUPLQDFLyQ�GH�ORV�DUWUySRGRV�EHQWyQLFRV�VXGDPHULFDQRV��7XFXPiQ��$UJHQWLQD��(GLWRULDO�8QLYHUVLWiULD�GH�
7XFXPiQ�������

$3+$��6WDQGDUG�PHWKRGV�IRU�WKH�H[DPLQDWLRQ�RI�ZDWHU�DQG�ZDVWH�ZDWHU����VW�HGQ��$PHULFDQ�3XEOLF�+HDOWK�
$VVRFLDWLRQ��:DVKLQJWRQ��'&�������

$4(0� � 7KH�'HYHORSPHQW�DQG�7HVWLQJ�RI�DQ� ,QWHJUDWHG�$VVHVVPHQW�6\VWHP� IRU� WKH�(FRORJLFDO�4XDOLW\� RI�
6WUHDPV�DQG�5LYHUV�WKURXJKRXW�(XURSH�XVLQJ�%HQWKLF�0DFURLQYHUWHEUDWHV��0DQXDO�IRU�WKH�DSSOLFDWLRQ�RI�WKH�
$4(0�6\VWHP��Y��������S��������

$4(0�FRQVRUWLXP��������0DQXDO�IRU�DSSOLFDWLRQ�RI�WKH�$4(0�V\VWHP��$�FRPSUHKHQVLYH�PHWKRG�WR�DVVHVV�
(XURSHDQ� VWUHDPV� XVLQJ� EHQWKLF�PDFURLQYHUWHEUDWHV�� GHYHORSHG� IRU� WKH� SXUSRVH� RI� WKH�:DWHU� )UDPHZRUN�
'LUHFWLYH��9HUVLRQ������)HEUXDU\������

$UFKDQJHOVN\��0��������&ROHRSWHUD��,Q��)HUQiQGH]��+��5��	�'RPLQJXH]��(���HGV���*XLD�SDUD�/D�GHWHUPLQDFLyQ�
GH�ORV�DUWUySRGRV�EHQW{QLFRV�VXGDPHULFDQRV��7XFXPiQ��$UJHQWLQD��(GLWRULDO�8QLYHUVLWiULD�GH�7XFXPiQ�

$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFD��$%17���������1%5�������3UHVHUYDomR�H�WpFQLFDV�GH�DPRVWUDJHP�
GH�HIOXHQWHV�OtTXLGRV�H�FRUSRV�UHFHSWRUHV�������

%DUERXU��0��7���*HUULWVHQ��-���6Q\GHU��%��'��	�6WULEOLQJ��-�%��5DSLG�ELRDVVHVVPHQW�SURWRFROV�IRU�XVH�LQ�VWUHDPV�
DQG� ZDGHDEOH� ULYHUV�� SHULSK\WRQ�� EHQWKLF� PDFURLQYHUWHEUDWHV� DQG� ILVK�� VHFRQG� HGLWLRQ�� (3$��:DVKLQJWRQ��
�����

%LVSR��3��&�� H�&ULVFL�%LVSR��9�� /��(SKHPHURSWHUD�� ,Q��&RVWD��&��� ,'(�� 6�� H�6LPRQND��&��(�� �(GV��� ,QVHWRV�
,PDWXURV��0HWDPRUIRVH�H�LGHQWLILFDomR��+RORV��(GLWRUD��5LEHLUmR�3UHWR��������������

%RWWUHOO��++�� 'XQFDQ��$���*OLZLF]��=���*U\JLHUHN��(���+HU]LJ��$���+LOOEULFKW�,ONRZVND��$���.XUDVDZD��+���/DUVVRQ��
3���:HJOHQVND��7��������$�UHYLHZ�RI�VRPH�SUREOHPV�LQ�]RRSODQNWRQ�SURGXFWLRQ�VWXGLHV��1RUZHJLDQ�-RXUQDO�RI�
=RRORJ\��Y������������

%ULQNKXUVW�� 5�� 2�� 	� 0�� 5�� 0DUFKHVH�� *XLGH� RI� WKH� IUHVKZDWHU� DTXDWLF� 2OLJRFKDHWD� RI� 6RXWK� DQG� &HQWUDO�
$PHULFD��&RO��&OLPD[����6DQWR�7RPp������SS�������

%UXVFD��5��&��	�%UXVFD��*��-���������,QYHUWHEUDWHV�����HG��6LQDXHU��6XQGHUODQG�����SS�������

&DOOLVWR��0��HW�DO��$SOLFDomR�GH�XP�SURWRFROR�GH�DYDOLDomR�UiSLGD�GD�GLYHUVLGDGH�GH�KDELWDWV�HP�DWLYLGDGHV�GH�
HQVLQR�H�SHVTXLVD��0*�5-���$FWD�/LPQRORJLFD�%UDVLOLHQVLV��Y������Q�����S��������������

&DORU��$�5��&KHFNOLVW�GRV�7ULFKRSWHUD��,QVHFWD��GR�(VWDGR�GH�6mR�3DXOR��%LRWD�1HRWURSLFD��Y�����Q���������

&DORU��$�5��7ULFKRSWHUD��,Q�*XLD�RQ�OLQH��LGHQWLILFDomR�GH�ODUYDV�GH�LQVHWRV�DTXiWLFRV�GR�(VWDGR�GH�6mR�3DXOR��
�&�*��)URHKOLFK��RUJ�����S���������'LVSRQtYHO�HP��KWWS���VLWHV�IIFOUS�XVS�EU�DJXDGRFH�*XLDBRQOLQH�

&(7(6%�� &RPSDQKLD� GH� 7HFQRORJLD� GH� 6DQHDPHQWR� $PELHQWDO�� )LWRSOkQFWRQ� GH� iJXD� GRFH�� PpWRGRV�
TXDOLWDWLYRV�H�TXDQWLWDWLYR�± 0pWRGR�GH�HQVDLR��6mR�3DXOR��1RUPD�7pFQLFD�/����������S�������

&RIILPDQ��:��3��DQG�)HUULQJWRQ�-U���/��&��������&KLURQRPLGDH��&DS������,Q��0HUULWW��5��:��DQG�&XPPLQV�.��:�
�(GV����$Q�,QWURGXFWLRQ�WR�WKH�$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD���UG�HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��
8QLWHG�6WDWHV�RI�$PHULFD�������
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&RQVHOKR�(VWDGXDO�GH�3ROtWLFD�$PELHQWDO��&23$0���&RQVHOKR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�GR�(VWDGR�GH�
0LQDV�*HUDLV��&(5+�0*���'HOLEHUDomR�1RUPDWLYD�&RQMXQWD�&23$0�&(5+�QR������GH����GH�PDLR�GH�������
'LVS}H�VREUH�D�FODVVLILFDomR�GRV�FRUSRV�GH�iJXD�H�GLUHWUL]HV�DPELHQWDLV�SDUD�R�VHX�HQTXDGUDPHQWR��EHP�
FRPR�HVWDEHOHFH�DV�FRQGLo}HV�H�SDGU}HV�GH�ODQoDPHQWR�GH�HIOXHQWHV��H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�GR�
([HFXWLYR�³0LQDV�*HUDLV´�������������

&RQVHOKR�1DFLRQDO�GH�0HLR�$PELHQWH��&21$0$���5HVROXomR������������'LVS}H�VREUH�D�FODVVLILFDomR�GRV�
FRUSRV�GH�iJXD�H�GLUHWUL]HV�DPELHQWDLV�SDUD�R�VHX�HQTXDGUDPHQWR��EHP�FRPR�HVWDEHOHFH�DV�FRQGLo}HV�H�
SDGU}HV�GH�ODQoDPHQWR�GH�HIOXHQWHV��H�Gi�RXWUDV�SURYLGrQFLDV�������

&RVWD��&��	�,'(��6��2GRQDWD��,Q��&RVWD��&���,GH��6��H�6LPRQND��&��(���(GV���,QVHWRV�,PDWXURV��0HWDPRUIRVH�H�
LGHQWLILFDomR��+RORV��(GLWRUD��5LEHLUmR�3UHWR��������������

&RVWD��-� 0���6RX]D��/��2��,��	�2OGULQL��%��%��������&KDYH�SDUD�LGHQWLILFDomR�GDV�IDPtOLDV�H�JrQHURV�GDV�ODUYDV�
FRQKHFLGDV� GH�2GRQDWD� GR� %UDVLO�� FRPHQWiULRV� H� UHJLVWURV� ELEOLRJUiILFRV� �,QVHFWD�� 2GRQDWD��� 3XEOLFDo}HV�
$YXOVDV�GR�0XVHX�1DFLRQDO�± Q�����± 5LR�GH�-DQHLUR��0XVHX�1DFLRQDO�������

&RXUWQH\��*��:���7HVNH\��+��-���0HUULW��5��:��DQG�)RRWH��%��$��3DUW�2QH��/DUYDH�RI�$TXDWLF�'LSWHUD��,Q��0HUULWW��
5��:��DQG�&XPPLQV�.��:���(GV����$Q�,QWURGXFWLRQ�WR�WKH�$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD����HG��.HQGDOO�+XQW�
3XEOLVKLQJ &RPSDQ\��8QLWHG�6WDWHV�RI�$PHULFD�������

&UDQVWRQ��3��6���2OLYHU��'��5��	�6 WKHU��2��$��������7KH�ODUYDH�RI�2UWKRFODGLLQDH��'LSWHUD��&KLURQRPLGDH��RI�
WKH�+RODUFWLF�UHJLRQ� .H\V�DQG�GLDJQRVHV��,Q��:LHGHUKROP��7��HG����&KLURQRPLGDH�RI�WKH�+RODUFWLF�UHJLRQ�SDUW�
���/DUYDH��(QWRPRORJLFD�VFDQGLQDYLFD�VXSSOHPHQW��6DQGE\�������

&XPPLQV��.��:���0HUULW�5��:���$QGUDGH��3�&�1��7KH�XVH�RI� LQYHUWHEUDWH� IXQFWLRQDO� JURXSV� WR� FKDUDFWHUL]H�
HFRVV\VWHP�DWULEXWHV�LQ�VRXWK�%UDVLO��6WXGLHV�RQ�QHRWURSLFDO�IDXQD�DQG�HQYLURQPHQW��Y������Q���������

'DO\��+��9��*HQHUDO�&ODVVLILFDWLRQ�DQG�.H\�WR�WKH�2UGHUV�RI�$TXDWLF�,QVHFWV�DQG�6HPLDTXDWLF�,QVHFWV��&DS�����
,Q��0HUULWW��5��:��DQG�&XPPLQV�.��:���(GV����$Q�,QWURGXFWLRQ�WR�WKH�$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD����HG��
.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��8QLWHG�6WDWHV�RI�$PHULFD��������

'D�6LOYD�� (�5��� 6DOOHV�� )�)�� 	� %DSWLVWD�� 0�6�� $V� EUkQTXLDV� GR� JrQHUR� /HSWRSKOHELLGDH� �,QVHFWD��
(SKHPHURSWHUD��RFRUUHQWHV�QR�(VWDGR�GR�5LR�GH�-DQHLUR��%LRWD�1HRWURSLFD���������������

'LDV�� /�� *��� 0ROLQHUL�� &�� 	� )HUUHLUD�� 3�6�&�� (SKHPHUHOORLGHD� �,QVHFWD�� (SKHPHURSWHUD�� GR� %UDVLO�� 3DSpLV�
$YXOVRV�GH�=RRORJLD�����������������������

'LDV��/��*���6DOOHV��)��)��� )UDQFLVFKHWWL��&��1�� �	�)HUUHLUD��3��6��)��.H\� WR� WKH� JHQHUD�RI�(SKHPHUHOORLGHD�
�,QVHFWD��(SKHPHURSWHUD��IURP�%UD]LO��%LRWD�1HRWURSLFD��Y���Q����S�����������

'RPtQJXH]�� (��� &��0ROLQHUL��0�� 3HVFDGRU��0�� +XEEDUG� 	�&�� 1LHWR�� $TXDWLF� %LRGLYHUVLW\� LQ� /DWLQ� $PHULFD��
(SKHPHURSWHUD�RI�6RXWK�$PHULFD��9ROXPH����0RVFRZ��3HQVRIW������S��������

'RPtQJXH]��(���+XEEDUG��0��'���3HVFDGRU��0��/���5LQJXHOHW��5��$��/RV�(SKHPHURSWHUD�HQ�$UJHQWLQD��,1��)DXQD�
'XOFH�GH�5HS~EOLFD�$UJHQWLQD��/D�3ODWD������SS�������

(GPXQGV�-U���*��)��DQG�:DOW]�5��'��(SKHPHURSWHUD��&DS������,Q��0HUULWW��5��:��DQG�&XPPLQV�.��:���(GV����$Q�
,QWURGXFWLRQ�WR�WKH $TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD���UG�HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��8QLWHG�6WDWHV�
RI�$PHULFD����������������

(OPRRU�/RXUHLUR�� /0�� ������ 0DQXDO� GH� LGHQWLILFDomR� GH� &ODGyFHURV� OtPQLFRV� GR� %UDVLO�� %UDVLOLD�� (GLWRUD�
8QLYHUVD������S�

)HUQDGp]��+�5��	�'RPLQJXHV�(��*XtD�SDUD�OD�GHWHUPLQDFtRQ�GH�ORV�DUWUySRGRV�EHQW{QLFRV�6XGDPHULFDQRV��
7XFXPiQ��(GLWRULDO��8QLYHUVLGDG�GH�7~FXPDQ�����S��������

)HUUHLUD��9���*UDoD��0��$��6���)HLR��0��-��	�0LHLUR��&��:DWHU�TXDOLW\�LQ�0RQGHJR�ULYHU�EDVLQ��SROOXWLRQ�DQG�KDELWDW�
KHWHURJHQHLW\��/LPQHWLFD�������������������������
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)HUUHLUD��:�5�� ËQGLFH�%LyWLFR�%HQW{QLFR�QR�%LRPRQLWRUDPHQWR�GD�%DFLD�GR�5LR�GDV�9HOKDV��'LVVHUWDomR�GH�
0HVWUDGR��8QLYHUVLGDGH�(VWDGXDO�GH�0RQWHV�&ODURV��0*����S����������

)LWWNDX��(��-��	�5REDFN��6��6������� 7KH�ODUYDH�RI�7DQ\SRGLQDH��'LSWHUD��&KLURQRPLGDH��RI�WKH�+RODUFWLF�UHJLRQ�
.H\V� DQG� GLDJQRVHV�� ,Q�� :LHGHUKROP�� 7� �HG��� &KLURQRPLGDH� RI� WKH� +RODUFWLF� UHJLRQ� SDUW� ��� /DUYDH��
(QWRPRORJLFD�VFDQGLQDYLFD�VXSSOHPHQW��6DQGE\��������

)OLQW�-XQLRU��2�6���+RO]HQWKDO��5�:��	�+DUULV��6�&��&DWDORJ�RI�WKH�1HRWURSLFDO�&DGGLVIOLHV��,QVHFWD��7ULFKRSWHUD���
2KLR�%LRORJLFDO�6XUYH\��&ROXPEXV�����S�������

*RPHV�H�6RX]D��0%��������*XLD�GDV� WHFDPHEDV��%DFLD�GR�5LR�3HUXDoX��6XEVtGLR�SDUD�D�FRQVHUYDomR�H�
PRQLWRUDPHQWR�GD�%DFLD�GR�5LR�6mR�)UDQFLVFR��EHOR�+RUL]RQWH��(GLWRUD�8)0*������S�

*URVVR�� 0�� /�� ������ 'LSWHUD�� JHQHUDOLGDGHV�� ,Q�� )HUQiQGH]�� +�� 5�� 	� 'RPLQJXH]�� (�� �HGV��� *XLD� SDUD� /D�
GHWHUPLQDFLyQ�GH�ORV�DUWUySRGRV�EHQW{QLFRV�VXGDPHULFDQRV��7XFXPiQ��$UJHQWLQD��(GLWRULDO�8QLYHUVLWiULD�GH�
WXFXPiQ��������

*XLPDUmHV��-��+��H�$PRULQ��'��6��������'LSWHUD��,Q��&RVWD��&���,GH��6��H�6LPRQND��&�(���(GV���,QVHWRV�,PDWXURV��
0HWDPRUIRVH�H�LGHQWLILFDomR��+RORV��(GLWRUD��5LEHLUmR�3UHWR�������

,GH��6��H�&RVWD�&��&KDYH�GH�,GHQWLILFDomR�SDUD�DV�3ULQFLSDLV�2UGHQV��&DS�����,Q��&RVWD��&���,GH��6��H�6LPRQND��
&��(���(GV���,QVHWRV�,PDWXURV��0HWDPRUIRVH�H�LGHQWLILFDomR��+RORV��(GLWRUD��5LEHLUmR�3UHWR���������������

-XQTXHLUD��9��0��	�&DPSRV��6�&�0��������$GDSWDWLRQ�RI�WKH�³%0:3´�PHWKRG�IRU�ZDWHU�TXDOLW\�HYDOXDWLRQ�WR�
ULR�GDV�YHOKDV�ZDWHUVKHG��0LQDV�*HUDLV��%UD]LO���$FWD�/LPQRO��%UDV����������������������

.RPiUHN��-��	�$QDJQRVWLGLV��.��&\DQRSURNDU\RWD����7HLO�&KURRFRFFDOHV��,Q�6�ȕZDVVHUIORUD�YRQ�0LWWHOHXURSD�
�+�(WWO��*�*lUWQHU��+�+H\QLJ�	�'�0|OOHQKDXHU�HGV����6WXWWJDUW��*XVWDY�)LVFKHU�9HUODJ��YRO�����������S�������

.RPiUHN��-��	�$QDJQRVWLGLV��.��&\DQRSURNDU\RWD����7HLO���2VFLOODWRULDOHV��,Q�6�EZDVVHUIORUD�YRQ�0LWWHOHXURSD�
�%��%�GHO�*��*lUWQHU��/��.ULHQWLW]�	�0��6FKDJHUO�HGV����6WXWWJDUW���*XVWDY��)LVFKHU��9HUODJ���YRO��������������S��
�����

.RPiUHN��-��	�$QDJQRVWLGLV��.��0RGHUQ�DSSURDFK�WR�WKH�FODVVLILFDWLRQ�V\VWHP�RI�F\DQRSK\WHV�����1RVWRFDOHV��
$OJRORJLFDO�6WXGLHV������������������

.RVWH��:��	�5REHUWVRQ��%$��������7D[RQRPLFV�VWXGLHV�RI�WKH�5RWLIHUD��3K\OXP�$VFKHOPLQWHV��IURP�D�&HQWUDO�
$PD]RQLDQ� YDU]HD� ODNH�� /DJR� &DPDOHmR� �,OKD� GH� 0DUFKDQWDULD�� 5LR� 6ROLP}HV�� $PD]RQDV�� %UD]LO���
$PD]RQLDQD��Y����Q������������

.RVWH�� :�� 	� 6KLHO�� 5-�� ������ 5RWLIHUD� IURP� $XVWUDOLDQ� ,QODQG� ZDWHUV� ,�� %GHOORLGHD� �5RWLIHUD�� 'LJRQRQWD���
$XVWUDOLDQ�-RXUQDO�RI�0DULQH�DQG�)UHVKZDWHU�5HVHDUFK��Y�������������

.RVWH�� :�� ������ 5RWDWRULD� GLH� UDGHUWLHUH� PLWWHOHXURSDV�� hEHLRUGQXQJ� � � � 0RQRJRQRQWD�� %HUOLP�� *HEULLGHU�
%HUQWUlJHU�������S�

/HFFL�� /�6�� 	� )URHKOLFK�� &�*��� ������ 7D[RQRPLF� UHYLVLRQ� RI� *ULSRSWHU\[� �3LFWHW�� ������ �3OHFRSWHUD��
*ULSRSWHU\JLGDH���=RRWD[D���������±����������

/OR\G��0��	�*KHODUGL��5�-��$�WDEOH�IRU�FDOFXODWLQJ�WKH�HTXLWDELOLW\�FRPSRQHQW�RI�VSHFLHV�GLYHUVLW\��-RXUQDO�$Q��
(FRORJ\������������������

/RER�� (�� 	� /HLJKWRQ� *�� (VWUXWXUDV� FRPXQLWiULDV� GH� OmV� ILWRFHQRVLV� SODQFW{QLFDV� GH� ORV� VLVWHPDV� GH�
GHVHPERFDGXUDV�GH�ULRV�\�HVWHURV�GH�/D�]RQD�FHQWUDV�GH�&KLOH��9HU�%LRO��0DU��9DOSDUDLVR��Y������Q����S��������
�����

/RSUHWWR�� (�� &� 	� *�� 7HOO�� (FRVLVWHPDV� GH� DJXDV� FRQWLQHQWDOHV� 0HWRGRORJLDV� SDUD� VX� HVWXGLR�� 7RPR� ,,��
(GLFLRQHV�6XU��/D�3ODWD�������

0DULDQR��5��������7ULFKRSWHUD��,Q��*XLD�RQ�OLQH��,GHQWLILFDomR�GH�ODUYDV�GH�,QVHWRV�$TXiWLFRV�GR�(VWDGR�GH�
6mR�3DXOR��)URHKOLFK��&�*���RUJ����'LVSRQtYHO�HP��KWWS���VLWHV�IIFOUS�XVS�EU�DJXDGRFH�*XLDBRQOLQH�
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0HUULWW��5��:��DQG�&XPPLQV��.��:��������,QWURGXFWLRQ��&DS�����,Q��0HUULWW��5��:��DQG�&XPPLQV�.��:���(GV����
$Q�,QWURGXFWLRQ�WR�WKH�$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD����HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��8QLWHG�6WDWHV�
RI�$PHULFD�������

0HUULWW�� 5�:��	�&XPPLQV��.�:��$Q� LQWURGXWLRQ� WR� WKH� DTXDWLF� LQVHFWV� RI�1RUWK�$PHULFD�� ��� HG���'XEXTXH��
.HQGDOO�+XQW������S��������

0RUVH��-��&��DQG�+RO]HQWKDO��5��:��������7ULFKRSWHUD�*HQHUD��&DS������,Q��0HUULWW��5��:��DQG�&XPPLQV�.��:��
�(GV���� $Q� ,QWURGXFWLRQ� WR� WKH� $TXDWLF� ,QVHFWV� RI� 1RUWK� $PHULFD�� ��HG�� .HQGDOO�+XQW� 3XEOLVKLQJ� &RPSDQ\��
8QLWHG�6WDWHV�RI�$PHULFD�������

0XJQDL��5���1HVVLPLDQ��-�/��	�%DSWLVWD��'�)��0DQXDO�GH� LGHQWLILFDomR�GH�PDFURLQYHUWHEUDGRV�DTXiWLFRV�GR�
HVWDGR�GR�5LR�GH�-DQHLUR��7HFKQLFDO�%RRNV�(GLWRUD��5LR�GH�-DQHLUR�����S��������

1LHVHU�� 1�� 	� 0HOR�� $�/�� 2V� KHWHUySWHURV� DTXiWLFRV� GH� 0LQDV� *HUDLV�� *XLD� LQWURGXWyULR� FRP� FKDYH� GH�
LGHQWLILFDomR�SDUD�DV�HVSpFLHVGH�*HUURPRUSKD�H�1HSRPRUSKD��(GLWRUD�8)0*��%HOR�+RUL]RQWH������S��������

1RJUDG\��7��	�6HJHUV��+��������5RWLIHUD����7KH�$VSODQFKQLGDH��*DVWURSRGLGDH��/LQGLLGDH��0LFURFRGLQLGDH��
6\QFKDHWLGDH��7URFKRVSKDHULGDH��,Q���'XPRQW���+-��*XLGHV�WR�WKH�,GHQWLILFDWLRQ�RI�WKH�0LFURLQYHUWHEUDWHV�RI�
WKH�&RQWLQHQWDO�:DWHUV�RI�WKH�:RUOG������(GV��%DFNKX\V�3XEOLVKHUV�%9��'RUGUHFKW��7KH�1HWKHUODQGV������S�

1RJUDG\��7���:DOODFH��5/���6QHOO��7:��������5RWLIHUD��ELRORJ\��HFRORJ\�DQG�V\VWHPDWLF�� ,Q��'80217��+-)��
*XLGHV�WR�WKH�LGHQWLILFDWLRQ�RI�WKH�PLFURLQYHUWHEUDWHV���RI�WKH�FRQWLQHQWDO�ZDWHUV�RI�WKH�ZRUOG��1HWKHUODQGV��63%�
$FDGHPLF�3XEOLVKLQJ��Y������ ����

2GXP��(�*��������(FRORJLD��(GLWRUD�*XDQDEDUD��5LR�GH�-DQHLUR������S�

2OLILHUV��0�+���'RUYLOOp��/�)�0���1HVVLPLDQ��-�/���	�+DPDGD��1��$�NH\�WR�EUD]LOLDQ�JHQHUD�RI�3OHFRSWHUD��,QVHFWD��
EDVHG�RQ�Q\PSKV��=RRWD[D�������S�������������

2OLYHLUD��$�� 7��5��$��'(��&RPXQLGDGH� ILWRSODQFW{QLFD� QR�PRQLWRUDPHQWR�GH� ULRV� GR� HVWDGR�GH�6mR�3DXOR��
8QLYHUVLGDGH�GH�6mR�3DXOR�� )DFXOGDGH�GH�6D~GH�3~EOLFD�������

2OLYHLUD��/��*��7ULFKRSWHUD�� ,Q��&RVWD��&��� ,GH��6��H�6LPRQND��&��(���HGV��� ,QVHWRV�,PDWXURV��0HWDPRUIRVH�H�
LGHQWLILFDomR��+RORV��(GLWRUD��5LEHLUmR�3UHWR�������

3DJJL��&��'LSWHUD��&KLURQRPLGDH��,Q��)HUQiQGH]��+��5��	�'RPLQJXH]��(���HGV���*XLD�SDUD�/D�GHWHUPLQDFLyQ�GH�
ORV�DUWUySRGRV�EHQW{QLFRV�VXGDPHULFDQRV��7XFXPiQ��$UJHQWLQD��(GLWRULDO�8QLYHUVLWiULD�GH�7XFXPiQ������

3DSURFNL��+��+RO]HQWKDO��5�:��H�%ODKQLN��&KHFNOLVW�RI�WKH�7ULFKRSWHUD��,QVHFWD��RI�%UD]LO��%LRWD�1HRWURSLFD��Y���
Q������S��������

3pUH]��*�5��*XtD�SDUD�HO�HVWXGR�GH�ORV�PDFUR�LQYHUWHEUDGRV�DFXiWLFRV�GHO�'HSDUWDPHQWR�GH�$QWLRTXLD��)RQGR�
)HQ�&RORPELD��&ROFLHQFLDV��8QLYHUVLGDG�GH�$QWLRTXLD�����S��������

3HV��$�0�2���+DPDGD��1��	�1HVVLPLDQ��-�/��&KDYH�GH� LGHQWLILFDomR�GH� ODUYDV�SDUD� IDPtOLDV�H�JrQHURV�GH�
7ULFKRSWHUD��,QVHFWD��GD�$PD]{QLD�&HQWUDO��%UDVLO��5HY��%UDV��(QWRPRO������S����������������

3LQGHU��/��&��9��	�5HLVV��)��������7KH�ODUYDH�RI�&KLURQRPLQDH��'LSWHUD��&KLURQRPLGDH��RI�WKH�+RODUFWLF�UHJLRQ�
.H\V� DQG� GLDJQRVHV�� ,Q�� :LHGHUKROP�� 7� �HG���� &KLURQRPLGDH� RI� WKH� +RODUFWLF� UHJLRQ� SDUW� ��� /DUYDH��
(QWRPRORJLFD�VFDQGLQDYLFD�VXSSOHPHQW��6DQGE\�������

3LQKR��/�&��'LSWHUD��,Q��*XLD�RQ�OLQH��,GHQWLILFDomR�GH�ODUYDV�GH�,QVHWRV�$TXiWLFRV�GR�(VWDGR�GH�6mR�3DXOR��
)URHKOLFK��&�*���RUJ������S���������'LVSRQtYHO�HP��KWWS���VLWHV�IIFOUS�XVS�EU�DJXDGRFH�*XLDBRQOLQH��

5HLG��-:��������&KDYH�GH�LGHQWLILFDomR�SDUD�DV�HVSpFLHV�FRQWLQHQWDLV�VXODPHULFDQDV�GH�YLGD�OLYUH�GD�2UGHP�
&\FORSRLGD��&UXVWDFHD��&RSHSRGD���%ROHWLP�GH�=RRORJLD��Y������� ����

5RPHUR�� )��3OHFRSWHUD�� ,Q�� )HUQiQGH]��+��5��	�'RPLQJXH]��(�� �HGV���*XLD� SDUD� /D� GHWHUPLQDFLyQ� GH� ORV�
DUWUySRGRV�EHQW{QLFRV�VXGDPHULFDQRV��7XFXPiQ��$UJHQWLQD��(GLWRULDO�8QLYHUVLWiULD�GH�7XFXPiQ�������
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5RXQG��)��(���&UDZIRUG��5��0��	�0DQQ��'��*��7KH�GLDWRPV��ELRORJ\�DQG�PRUSKRORJ\�RI�WKH�JHQHUD��&DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV�������

5RXQG��)�(��7KH�ELRORJ\�RI�WKH�DOJDH��(GZDUG�$UQROG��/RQGRQ�������

5RXQG��)�(��7KH�WD[RQRP\�RI�WKH�&KORURSK\WD�,,��%ULWLVK�3K\FRORJLFDO�-RXUQDO��������������������

6DOOHV��)��)���'$� 6LOYD��(��6HUUmR��-��(��	�)UDQFLVFKHWWL�&��1��%DHWLGDH��(SKHPHURSWHUD��QD�UHJLmR�VXGHVWH�GR�
%UDVLO��QRYRV�UHJLVWURV�H�FKDYH�SDUD�RV�JrQHURV�QR�HVWiJLR�QLQIDO��1HRWURSLFD�HQWRPRORJ\������������������
������D��

6DOOHV��)��)���'D� 6LOYD��(���+XEEDUG��0��'��	�6HUUmR��-��(���������%���$V�HVSpFLHV�GH�(SKHPHURSWHUD��,QVHFWD��
UHJLVWUDGDV�SDUD�R�%UDVLO��%LRWD�QHRWURSLFD���������������E��

6DOOHV�� )�)�� ������ /LVWD� GDV� HVSpFLHV� GH� (SKHPHURSWHUD� UHJLVWUDGDV� SDUD� R� %UDVLO�� 'LVSRQtYHO� HP��
KWWS���HSKHPHURSWHUD�EU�JRRJOHSDJHV�FRP�KRPH�

6DQWRV�6LOYD�� (1�� ������ &DODQRLG� &RSHSRGV� RI� WKH� )DPLOLHV� 'LDSWRPLGDH�� 3VHXGRGLDSWRPLGDH�� DQG�
&HQWURSDJLGDH�IURP�%UD]LO��%LRORJLD�*HUDO�H�([SHULPHQWDO��Y����S�������

6FKDGHQ��5��������0DQXDO�GH�WpFQLFDV�SDUD�D�SUHSDUDomR�GH�FROHo}HV�]RROyJLFDV������5RWLIHUD��6RFLHGDGH�
%UDVLOHLUD�GH�=RRORJLD��6mR�3DXOR����S�

6HJHUV��+��	�6KLHO��5-��������0LFURIDXQDO�GLYHUVLW\�LQ�D�ELRGLYHUVLW\�KRWVSRW��QHZ�URWLIHUV�IURP�6RXWKZHVWHUQ�
$XVWUDOLD��=RRORJLFDO�6WXGLHV��Y�����Q������������

6HJHUV��+��������5RWLIHUD��WKH�/HFDQLGDH��0RQRJRQRQWD��,Q��'XPRQW��+�-�)��*XLGHV�WR�WKH�LGHQWLILFDWLRQ�RI�WKH�
PLFURLQYHUWHEUDWHV�RI�WKH�FRQWLQHQWDO�ZDWHUV�RI�WKH�ZRUOG��1HWKHUODQGV��63%�$FDGHPLF��Y��������S�

6KDQQRQ��&�(��	�:HDYHU��:��7KH�PDWKHPDWLFDO�WKHRU\�RI�FRPPXQLFDWLRQ��8QLYHUVLW\�RI�,OOLQRLV�3UHVV��8UEDQD��
�����

6KLHO�� 5-�� 	� .RVWH�� :�� ������ 5RWLIHUD� IURP� $XVWUDOLDQ� LQODQG� ZDWHUV� 9,,,�� 7ULFKFHUFLGDH� �0RQRJRQRQWD���
7UDQVDFW��5R\DO�6RFLHW\�RI�6RXWK�$XVWUDOLD��Y������Q������ ���

6KLHO��5-��	�.RVWH��:��������5RWLIHUD�IURP�$XVWUDOLDQ�ZDWHUV��,;��*DVWURSRGLGDH��6\QFKDHWLGDH��$VSODQFKQLGDH�
�5RWLIHUD��0RQRJRQRQWD���7UDQVDFW��5R\DO�6RFLHW\�RI�6RXWK�$XVWUDOLD��Y��������������

6LOYD��:0��	�0DWVXPXUD�7XQGLVL��7��������7D[RQRP\��HFRORJ\��DQG�JHRJUDSKLFDO�GLVWULEXWLRQ�RI�WKH�VSHFLHV�
RI�WKH�JHQXV�7KHUPRF\FORSV�.LHIHU��������&RSHSRGD��&\FORSRLGD��LQ�6mR�3DXOR�VWDWH��%UD]LO��ZLWK�GHVFULSWLRQ�
RI�D�QHZ�VSHFLHV��%UD]LOLDQ�-RXUQDO�RI�%LRORJ\��Y�����Q������������

6LOYD��:0��������'LYHUVLGDGH�GRV�&\FORSRLGD��&RSHSRGD��&UXVWDFHD��GH�iJXD�GRFH�GR�HVWDGR�GH�6mR�3DXOR��
WD[RQRPLD��HFRORJLD�H�JHQpWLFD��8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��6mR�&DUORV��7HVH�GH�'RXWRUDGR������I�

6LPSVRQ��(�+��0HDVXUHPHQW�RI�GLYHUVLW\��1DWXUH���������������

6LQHY��$<��������5HGHVFULSWLRQ�RI�$ORQD�JODEUD�6DUV��������D�6RXWK�$PHULFDQ�VSHFLHV�RI�WKH�SXOFKHOOD�JURXS�
�%UDQFKLRSRGD��$QRPRSRGD��&K\GRULGDH���$UWKURSRGD�6HOHFWD��Y�����Q������������

6PLUQRY��1�1��������)DXQD�RI�WKH�8�6�6�5��&UXVWDFHD��&K\GRULGDH��Y�����Q�����,VUDHO�3URJUDP�IRU�6FLHQWLILF�
7UDQVODWLRQV��-HUXVDOHP�

6RX]D��/��2�� ,���&RVWD��-��0��	�2OGULQL��%��%��2GRQDWD�� ,Q��*XLD�RQ�OLQH�� ,GHQWLILFDomR�GH� ODUYDV�GH� ,QVHWRV�
$TXiWLFRV� GR� (VWDGR� GH� 6mR� 3DXOR�� )URHKOLFK�� &�*�� �RUJ���� ��S�� ������ 'LVSRQtYHO� HP��
KWWS���VLWHV�IIFOUS�XVS�EU�DJXDGRFH�*XLDBRQOLQH�

6WHZDUW�.��:��DQG�+DUSHU��3��3��3OHFRSWHUD��,Q��0HUULWW��5��:��DQG�&XPPLQV�.��:���(GV����$Q�,QWURGXFWLRQ�WR�
WKH�$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD�����HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��8QLWHG�6WDWHV�RI�$PHULFD������

7ULYLQKR�6WUL[LQR�� 6�� 	� 6WUL[LQR�� *�� /DUYDV� GH� &KLURQRPLGDH� �'LSWHUD�� GR� (VWDGR� GH� 6mR� 3DXOR�� *XLD� GH�
LGHQWLILFDomR�H�GLDJQRVH�GRV�JrQHURV��33*� (51��8)6&$5��6mR�&DUORV������
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7XFFL��$��6XFHVVmR�GD�FRPXQLGDGH� ILWRSOkQFWRQLFD�GH�XP�UHVHUYDWyULR�XUEDQR�H�HXWUyILFR��6mR�3DXOR��63��
%UDVLO��7HVH�GH�'RXWRUDGR��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��5LR�&ODUR�������

8WHUP|KO�� +�� =XU� 9HUYRONRPQXQJ� GHU� TXDQWLWDWLYHQ� 3K\WRSODQNWRQ�� PHWKRGLN�� 0LWWHLOXQJHQ� ,QWHUQDWLRQDOH�
9HUHLQLJXQJ�IXU�7KHRUHWLVFKH�XQG�$QJHZDQGWH�/LPQRORJLH��������������

9DQ�'DPPH��.���.RWRY��$$���'XPRQW��+-��������5HGHVFULSWLRQ�RI�/H\GLJLD�SDUYD�'DGD\�������DQG�DVVLJQPHQW�
WR�3DUYDORQD�JHQ��QRY���&ODGRFHUD��$QRPRSRGD��&K\GRULGDH����-RXUQDO�RI�1DWXUDO�+LVWRU\��Y�����Q����������
�����

9DQ�'DPPH�� .��� .RWRY�� $$��� 'XPRQW�� +-�� ������ $� FKHFNOLVW� RI� QDPHV� LQ� � $ORQD� %DLUG� ����� �&UXVWDFHD��
&ODGRFHUD��&K\GRULGDH�� DQG� WKHLU� FXUUHQW� VWDWXV�� DQ� DQDO\VLV� RI� WKH� WD[RQRP\� RI� D� OXPS� JHQXV�� =RRWD[D��
Y��������±���

:HVWIDOO� -U��� 0�� -�� DQG� 7HQQHVVHQ� .�� -�� ������ 2GRQDWD�� ,Q�� 0HUULWW�� 5��:�� 	� &XPPLQV� .��:�� �HGV���� $Q�
,QWURGXFWLRQ�WR�WKH�$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD����HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��8QLWHG�6WDWHV�
RI�$PHULFD����������

:KLWH��'��6��DQG�%ULJKDP��:��8��������$TXDWLF�&ROHRSWHUD��,Q��0HUULWW��5��:� DQG�&XPPLQV�.��:���HGV����$Q�
,QWURGXFWLRQ�WR�WKH�$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD�����HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��8QLWHG�6WDWHV�
RI�$PHULFD����������

:LJJLQV��*��%��������7ULFKRSWHUD�)DPLOLHV��,Q��0HUULWW��5��:��DQG�&XPPLQV�.��:���(GV����$Q�,QWURGXFWLRQ�WR�WKH�
$TXDWLF�,QVHFWV�RI�1RUWK�$PHULFD�����HG��.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\��8QLWHG�6WDWHV�RI�$PHULFD������
���������
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352*5$0$�'(�021,725$0(172�
48$/,�48$17,7$7,92�6,67(0$ '(�
È*8$�(�6(',0(1726
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,G 1RPH�GD�7DUHID 'XUDomR ,QtFLR 7pUPLQR
� WDYY^ Ϯϳϴ�ĚŝĂƐ ϮϲͬϭϬͬϭϲ ϯϭͬϬϳͬϭϳ
� /ŶƐƚĂůĂĕŽĞƐ�ĚĂƐ�ĞƐƚĂĕƁĞƐ�ĂƵƚŽŵĄƚŝĐĂƐ Ϯϰϯ�ĚŝĂƐ ϮϲͬϭϬͬϭϲ ϮϱͬϬϲͬϭϳ
� WƌŽĐĞƐƐŽ�ĚĞ�ĐŽŵƉƌĂ�ĚŽƐ�ĞƋƵŝƉĂŵĞŶƚŽƐ�Ğ�ĐŽŶƚƌĂƚĂĕĆŽ�ĚĂƐ�ĞŵƉƌĞƐĂƐ ϭϬϭ�ĚŝĂƐ ϮϲͬϭϬͬϭϲ ϬϯͬϬϮͬϭϳ
� �ŽŵƉƌĂ�ĚŽƐ�ĞƋƵŝƉĂŵĞŶƚŽƐ�Ğ�ĐŽŶƚƌĂƚĂĕĆŽ�ĚĂƐ�ĞŵƉƌĞƐĂƐ�ƉĂƌĂ�ĂƐ�ŝŶƐƚĂůĂĕƁĞƐ� ϭϬϭ�ĚŝĂƐ ϮϲͬϭϬͬϭϲ ϬϯͬϬϮͬϭϳ

� EĞŐŽĐŝĂĕĆŽ�ĚĞ�ĐĞƐƐĆŽ�ĚĂƐ�ĄƌĞĂƐ ϭϱϴ�ĚŝĂƐ ϬϮͬϬϭͬϭϳ ϬϵͬϬϲͬϭϳ
� EĞŐŽĐŝĂƌ�ĚĂƐ�ĐĞƐƐƁĞƐ� ϭϰϱ�ĚŝĂƐ ϬϮͬϬϭͬϭϳ ϮϲͬϬϱͬϭϳ
� �ƐƐŝŶĂĚŽ�ƚŽĚŽƐ�ŽƐ�ĐŽŶƚƌĂƚŽƐ�ĚĞ�ĐĞƐƐĆŽ�ĚĂƐ�ĄƌĞĂƐ Ϭ�ĚŝĂƐ ϬϵͬϬϲͬϭϳ ϬϵͬϬϲͬϭϳ
� WƌŽũĞƚŽ�ĚĂƐ�ĞƐƚĂĕƁĞƐ�ĂƵƚŽŵĄƚŝĐĂƐ ϱϯ�ĚŝĂƐ ϭϰͬϬϮͬϭϳ ϬϳͬϬϰͬϭϳ
� WƌŽũĞƚŽ�ĚĂƐ�ĞƐƚĂĕƁĞƐ ϱϯ�ĚŝĂƐ ϭϰͬϬϮͬϭϳ ϬϳͬϬϰͬϭϳ
�� &ĂďƌŝĐĂĕĆŽ�Ğ�ĞŶƚƌĞŐĂ�ĚŽƐ�ĞƋƵŝƉĂŵĞŶƚŽƐ ϵϭ�ĚŝĂƐ ϮϬͬϬϮͬϭϳ ϮϭͬϬϱͬϭϳ
�� /ŵƉŽƌƚĂĕĆŽ�ĚŽƐ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ĚĂƐ�ĐŽŶƚƌĂƚĂĚĂƐ�;�ůĞĂŶ�н��ƵĂůďĂƐĞͿ ϱϰ�ĚŝĂƐ ϮϬͬϬϮͬϭϳ ϭϰͬϬϰͬϭϳ
�� DŽŶƚĂŐĞŵ�ĚŽƐ�ƉĂŝŶĠŝƐ�Ğ�ĐŽŶĨŝŐƵƌĂĕĆŽ�ĚŽƐ�ĞƋƵŝƉĂŵĞŶƚŽƐ�;�ůĞĂŶ�н��ƵĂůďĂƐĞͿ Ϯϯ�ĚŝĂƐ ϭϱͬϬϰͬϭϳ ϬϳͬϬϱͬϭϳ

�� dƌĂŶƐƉŽƌƚĞ�ĚŽƐ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ĚĂƐ�ĐŽŶƚƌĂƚĂĚĂƐ�;�ůĞĂŶ�н��ƵĂůďĂƐĞͿ ϭϰ�ĚŝĂƐ ϬϴͬϬϱͬϭϳ ϮϭͬϬϱͬϭϳ
�� �ƋƵŝƉĂŵĞŶƚŽƐ�ĞŶƚƌĞŐƵĞƐ Ϭ�ĚŝĂƐ ϮϭͬϬϱͬϭϳ ϮϭͬϬϱͬϭϳ
�� /ŶƐƚĂůĂĕĆŽ�Ğ�ŵŽŶƚĂŐĞŵ�ĚĂƐ�ĞƐƚĂĕƁĞƐ ϭϭϮ�ĚŝĂƐ ϬϲͬϬϯͬϭϳ ϮϱͬϬϲͬϭϳ
�� DŽďŝůŝǌĂĕĆŽ�Ğ�ŝŶƚĞŐƌĂĕĆŽ�ĚĞ�ƐĞŐƵƌĂŶĕĂ ϭϭ�ĚŝĂƐ ϮϳͬϬϯͬϭϳ ϬϳͬϬϰͬϭϳ
�� �ƋƵŝƐŝĕĆŽ�ĚŽƐ�ŵĂƚĞƌŝĂŝƐ�ĚĞ�ŝŶƐƚĂůĂĕĆŽ ϴ�ĚŝĂƐ ϬϴͬϬϰͬϭϳ ϭϲͬϬϰͬϭϳ
�� �ŽŶƚƌĂƚĂĕĆŽ�ĚĞ�ŵĆŽ�ĚĞ�ŽďƌĂ�Đŝǀŝů ϴ�ĚŝĂƐ ϬϴͬϬϰͬϭϳ ϭϲͬϬϰͬϭϳ
�� /ŶƐƚĂůĂĕƁĞƐ�ĐŝǀŝƐ�ĚĂƐ�ĞƐƚĂĕƁĞƐ ϳϬ�ĚŝĂƐ ϭϳͬϬϰͬϭϳ ϮϱͬϬϲͬϭϳ
�� DŽŶƚĂŐĞŵ�Ğ�ĐŽŵŝƐƐŝŽŶĂŵĞŶƚŽ�ĚĂƐ�ĞƐƚĂĕƁĞƐ� ϴϲ�ĚŝĂƐ ϬϲͬϬϯͬϭϳ ϯϬͬϬϱͬϭϳ
�� �ŽŶƚƌĂƚĂĕĆŽ�ĚŽ�>ĂďŽƌĂƚſƌŝŽ ϭϱϮ�ĚŝĂƐ ϬϭͬϬϯͬϭϳ ϯϭͬϬϳͬϭϳ
�� /ŶşĐŝŽ�ĚŽ�ƉƌŽĐĞƐƐŽ�ĚĞ�ƐƵƉƌŝŵĞŶƚŽƐ� Ϭ�ĚŝĂƐ ϬϭͬϬϯͬϭϳ ϬϭͬϬϯͬϭϳ
�� ZĞĂůŝǌĂĕĆŽ�ĚĂ�sŝƐŝƚĂ�dĠĐŶŝĐĂ Ϭ�ĚŝĂƐ ϭϱͬϬϯͬϭϳ ϭϱͬϬϯͬϭϳ
�� �ůĂďŽƌĂĕĆŽ�Ğ�ĞŶǀŝŽ�ĚĂƐ�WƌŽƉŽƐƚĂƐ�dĠĐŶŝĐĂƐ�ƉĞůĂƐ�ƉƌŽƉŽŶĞŶƚĞƐ� ϭϳ�ĚŝĂƐ ϭϱͬϬϯͬϭϳ ϯϭͬϬϯͬϭϳ
�� �ƋƵĂůŝǌĂĕĆŽ�dĠĐŶŝĐĂ ϯϭ�ĚŝĂƐ ϯϭͬϬϯͬϭϳ ϯϬͬϬϰͬϭϳ
�� �ƋƵĂůŝǌĂĕĆŽ��ŽŵĞƌĐŝĂů ϯϭ�ĚŝĂƐ ϬϭͬϬϱͬϭϳ ϯϭͬϬϱͬϭϳ
�� �ƐƐŝŶĂƚƵƌĂ�ĚŽ�ĐŽŶƚƌĂƚŽ Ϭ�ĚŝĂƐ ϯϭͬϬϱͬϭϳ ϯϭͬϬϱͬϭϳ
�� DŽďŝŝǌĂĕĆŽ�ĚŽ�>ĂďŽƌĂƚſƌŝŽ��ŽŶƚƌĂƚĂĚŽ ϲϬ�ĚŝĂƐ ϬϭͬϬϲͬϭϳ ϯϭͬϬϳͬϭϳ
�� DŽďŝůŝǌĂĕĆŽ�Ğ�ŝŶƚĞŐƌĂĕĆŽ�ĚĞ�ƐĞŐƵƌĂŶĕĂ ϯϬ�ĚŝĂƐ ϬϭͬϬϲͬϭϳ ϯϬͬϬϲͬϭϳ
�� dƌĞŝŶĂŵĞŶƚŽƐ� ϭϱ�ĚŝĂƐ ϭϲͬϬϲͬϭϳ ϯϬͬϬϲͬϭϳ
�� �ŽŶƐŽůŝĚĂĕĆŽ�ĚŽ�ƉůĂŶŽ�ĚĂƐ��ŵŽƐƚƌĂŐĞŶƐ ϯϬ�ĚŝĂƐ ϬϭͬϬϳͬϭϳ ϯϬͬϬϳͬϭϳ
�� /ŶşĐŝŽ�ĚĂƐ�ĐĂŵĂƉĂŶŚĂƐ�ĚĞ��ŵŽƐƚƌĂŐĞŵ Ϭ�ĚŝĂƐ ϯϭͬϬϳͬϭϳ ϯϭͬϬϳͬϭϳ
�� �ŽŶƚƌĂƚĂĕĆŽ�ĚĞ��ŽŶƐƵƚŽƌŝĂ��ƐƉĞĐŝĂůŝǌĂĚĂ�ƉĂƌĂ��ůĂďŽƌĂĕĆŽ�ĚŽƐ�ZĞůĂƚſƌŝŽƐ�dĠĐŶŝĐŽƐ ϳϱ�ĚŝĂƐ ϬϭͬϬϰͬϭϳ ϭϱͬϬϲͬϭϳ

�� /ŶşĐŝŽ�ĚŽ�ƉƌŽĐĞƐƐŽ�ĚĞ�ƐƵƉƌŝŵĞŶƚŽƐ� Ϭ�ĚŝĂƐ ϬϭͬϬϰͬϭϳ ϬϭͬϬϰͬϭϳ
�� ZĞĂůŝǌĂĕĆŽ�ĚĂ�sŝƐŝƚĂ�dĠĐŶŝĐĂ Ϭ�ĚŝĂƐ ϭϱͬϬϰͬϭϳ ϭϱͬϬϰͬϭϳ
�� �ůĂďŽƌĂĕĆŽ�Ğ�ĞŶǀŝŽ�ĚĂƐ�WƌŽƉŽƐƚĂƐ�dĠĐŶŝĐĂƐ�ƉĞůĂƐ�ƉƌŽƉŽŶĞŶƚĞƐ� ϭϲ�ĚŝĂƐ ϭϱͬϬϰͬϭϳ ϯϬͬϬϰͬϭϳ
�� �ƋƵĂůŝǌĂĕĆŽ�dĠĐŶŝĐĂ ϯϬ�ĚŝĂƐ ϬϭͬϬϱͬϭϳ ϯϬͬϬϱͬϭϳ
�� �ƋƵĂůŝǌĂĕĆŽ��ŽŵĞƌĐŝĂů ϯϬ�ĚŝĂƐ ϭϲͬϬϱͬϭϳ ϭϰͬϬϲͬϭϳ
�� �ƐƐŝŶĂƚƵƌĂ�ĚŽ�ĐŽŶƚƌĂƚŽ Ϭ�ĚŝĂƐ ϭϱͬϬϲͬϭϳ ϭϱͬϬϲͬϭϳ
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