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����+·�D�SROÇWLFD�GH�XVDU�SULPHLUDPHQWH�R�PDWHULDO�HVWRFDGR�K·�PDLV�WHPSR�HP
UHOD¾¼R�DRV�HVWRFDGRV�PDLV�UHFHQWHPHQWH��3(36�

����2�ORFDO�GH�HVWRFDJHP�Â�IHFKDGR�H�FRP�DFHVVR�UHVWULWR��SUHYHQ¾¼R�TXDQWR
D�URXERV�

(��5HJLVWURV�GR�FDQWHLUR�GH�REUDV
/RFDO�GH�GHVFDUUHJDPHQWR��VH�IRU�GLIHUHQWH�GR�ORFDO�GD�HVWRFDJHP� )RWR�Q�������

'HVFDUUHJDPHQWR�GR�FLPHQWR��QR�PRPHQWR�GD�GHVFDUJD� )RWR�Q�������

7UDQVSRUWH� GR� ORFDO� GH� UHFHELPHQWR� SDUD� R� ORFDO� GD� HVWRFDJHP� �VH� IRUHP
GLIHUHQWHV�

)RWR�Q�������

/RFDO�GH�HVWRFDJHP�GR�FLPHQWR )RWR�Q�������

)��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD� TXDOTXHU� WLSR� GH� RFRUUÃQFLD� UHODFLRQDGD� º� XWLOL]D¾¼R� LQDGHTXDGD� GRV� PDWHULDLV�� FRPR
DFLGHQWHV��FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��-XVWLILTXH
DV� UHVSRVWD� GRV� LWHQV� GH� YHULILFD¾¼R� DVVLP� FRPR�� DQRWH� TXDOTXHU� DOWHUD¾¼R� RFRUULGD� GXUDQWH� R
SHUÇRGR�GH�FROHWD�GH�GDGRV�

'DWD 2EVHUYD¾×HV
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(VVH�LQGLFDGRU�WHP�SRU�REMHWLYR�FRQKHFHU�D�YDULD¾¼R�SHUFHQWXDO�GR�FRQVXPR�UHDO�GR�FLPHQWR�HP�UHOD¾¼R�DR
VHX�FRQVXPR�WHÐULFR�QRV�VHUYL¾RV�H[HFXWDGRV�HQWUH�DV�GDWDV�9,�H�9)��PRVWUDQGR�DV�LQHILFLÃQFLDV�GR�SURFHVVR
FRQVWUXWLYR�FRPR�XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�
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(67�9,� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9,��3ODQLOKD�����

(67�9)� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9)��3ODQLOKD�����

0$7SDJD�9,�9)� 4XDQWLGDGH�GH�PDWHULDO�SDJD�HQWUH�DV�GDWDV�9,�H�9)��YLD�RUGHP�GH�SDJDPHQWR
�3ODQLOKD�����

0$7WUDQVI�9,�9)� 4XDQWLGDGH� GH� PDWHULDO� WUDQVIHULGD� HQWUH� FDQWHLURV� HQWUH� DV� GDWDV� 9,� H� 9)�
�3ODQLOKD�������SRVLWLYR��PDWHULDO�TXH�HQWUD�QR�FDQWHLUR��QHJDWLYR��PDWHULDO�TXH�VDL

6(59,d26�9,�9)� 4XDQWLGDGH�GH�VHUYL¾RV�TXH� ID]HP�XVR�GHVVH�PDWHULDO��H[HFXWDGRV�HQWUH�9,�H
9)��6ÂULH���GH�SODQLOKDV�

&203�81,7� &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R��D�VHU�GHILQLGR�

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�)LQDO�

N 1àPHUR�GH�UHFHELPHQWRV�HQWUH�DV�GDWDV�9,�H�9)

S 1àPHUR�GH�WUDQVIHUÃQFLDV�GH�PDWHULDLV�SDUD�IRUD�GR�FDQWHLUR�HQWUH�9,�H�9)

Q 1àPHUR�GH�VHUYL¾RV�TXH�FRQVXPLUDP�R�PDWHULDO�HQWUH�DV�GDWDV�9,�H�9)
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$OÂP�GR�FRQKHFLPHQWR�GR� ÇQGLFH�JOREDO�GH�SHUGD�GH�DJORPHUDQWH�QR�FRQMXQWR�GH� VHUYL¾RV�TXH� ID]HP�XVR�GR�PHVPR
HQWUH� DV� GDWDV� 9,� H� 9)�� WRUQD�VH� LPSUHVFLQGÇYHO� R� FRQKHFLPHQWR� GR� ÇQGLFH� GH� SHUGD� GHVWH� PDWHULDO� HP� FDGD� VHUYL¾R�
REMHWLYR�GLUHWR�GHVWH�LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�HOHYD¾¼R�GH�DOYHQDULD�
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FLPHQWRDOYHQDULD 4XDQWLGDGH�GH�UHDO�GH�FLPHQWR�XWLOL]DGD�QD�SURGX¾¼R�GH�DUJDPDVVD�GH�DVVHQWDPHQWR
GHVWLQDGD�D�HOHYD¾¼R�GD�DOYHQDULD��SODQLOKD������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�FLPHQWR�GHVWLQDGD�DR�VHUYL¾R�GH�DOYHQDULD��GHYH�
VH�FRQWURODU�D�VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH
D� PDLV� HILFD]� D� PHQRV� HILFD]�� GHVGH� DTXHOD� TXH� LQWHUIHUH� SRXFR� QD� RUJDQL]D¾¼R� GD
SURGX¾¼R� DWÂ� DTXHOD� TXH� LQWHUIHUH� VLJQLILFDWLYDPHQWH� QHVWD� RUJDQL]D¾¼R�� $SUHVHQWD�VH
UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU�R�HVWRTXH�GH�FLPHQWR�H�FRQFHQWUDU�D� OLEHUD¾¼R�GR�PDWHULDO�QR�DOPR[DULIH
PHGLDQWH�VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD� GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD
XUQD�GH�DFRUGR�FRP�R�QàPHUR�GH�VDFRV�XWLOL]DGRV�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD
GHWHUPLQDGR�VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV�HVWRFDGRV�HP� IXQ¾¼R�GRV
VHUYL¾RV�TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV
QRV� UHVSHFWLYRV� VHUYL¾RV�� $SÐV� R� XVR�� SRGH�VH� JXDUG·�ORV� HP� WDPERUHV� RX� DWÂ
PHVPR�HODERUDU�XP�FDELGH�H�SHQGXU·�ORV�

Ø�D�DGR¾¼R�GH�FDGD�XP�GHVVHV�SURFHGLPHQWRV�GHSHQGHU·�GR�DX[ÇOLR�GRV�EHWRQHLURV�H
GR�DOPR[DULIH�H�SDUD�R�VXFHVVR�GHVWD�RSHUD¾¼R��HOHV�GHYHP�HVWDU�FLHQWHV�GD�LPSRUW¸QFLD
GH�WDO�FRQWUROH�

6HUYLoRDOYHQDULD 4XDQWLGDGH� GR� VHUYL¾R� GH� HOHYD¾¼R� GH� DOYHQDULD� H[HFXWDGD� HQWUH� 9,� H� 9)� �SODQLOKDV
������D��RX�������E��

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�

���3(5,2',&,'$'(��(�020(172�'(�&2/(7$�'(�'$'26
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$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GR�FLPHQWR�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR�PHVPR�HQWUH�DV
GDWDV�9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R��REMHWLYR�GLUHWR
GHVWH�LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�FRQWUDSLVR�
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FLPHQWRFRQWUDSLVR
4XDQWLGDGH�GH�UHDO�GH�FLPHQWR�XWLOL]DGD�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD�D�H[HFX¾¼R�GR
FRQWUDSLVR��SODQLOKD������

Ø� SDUD� TXH� VH� WHQKD� D� TXDQWLGDGH� GH� FLPHQWR� GHVWLQDGD� DR� VHUYL¾R� GH� FRQWUDSLVR�
GHYH�VH�FRQWURODU�D�VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR�
GHVGH�D�PDLV�HILFD]�D�PHQRV�HILFD]��GHVGH�DTXHOD�TXH�LQWHUIHUH�SRXFR�QD�RUJDQL]D¾¼R�GD
SURGX¾¼R� DWÂ� DTXHOD� TXH� LQWHUIHUH� VLJQLILFDWLYDPHQWH� QHVWD� RUJDQL]D¾¼R�� $SUHVHQWD�VH
UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU�R�HVWRTXH�GH�FLPHQWR�H�FRQFHQWUDU�D� OLEHUD¾¼R�GR�PDWHULDO�QR�DOPR[DULIH
PHGLDQWH�VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD� GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD
XUQD�GH�DFRUGR�FRP�R�QàPHUR�GH�VDFRV�XWLOL]DGRV�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD
GHWHUPLQDGR�VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV�HVWRFDGRV�HP� IXQ¾¼R�GRV
VHUYL¾RV�TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV
QRV� UHVSHFWLYRV� VHUYL¾RV�� $SÐV� R� XVR�� SRGH�VH� JXDUG·�ORV� HP� WDPERUHV� RX� DWÂ
PHVPR�HODERUDU�XP�FDELGH�H�SHQGXU·�ORV�

Ø�D�DGR¾¼R�GH�FDGD�XP�GHVVHV�SURFHGLPHQWRV�GHSHQGHU·�GR�DX[ÇOLR�GRV�EHWRQHLURV�H
GR�DOPR[DULIH�H�SDUD�R�VXFHVVR�GHVWD�RSHUD¾¼R��HOHV�GHYHP�HVWDU�FLHQWHV�GD�LPSRUW¸QFLD
GH�WDO�FRQWUROH�

6HUYLoRFRQWUDSLVR
4XDQWLGDGH�GR�VHUYL¾R�GH�FRQWUDSLVR�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKD�������

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�

���3(5,2',&,'$'(��(�020(172�'(�&2/(7$�'(�'$'26
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$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GR�FLPHQWR�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR�PHVPR�HQWUH�DV
GDWDV�9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R��REMHWLYR�GLUHWR
GHVWH�LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�FKDSLVFR�

���527(,52�3$5$�&»/&8/2
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FLPHQWRFKDSLVFR 4XDQWLGDGH�GH�UHDO�GH�FLPHQWR�XWLOL]DGD�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD�D�H[HFX¾¼R�GR
FKDSLVFR��SODQLOKD������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�FLPHQWR�GHVWLQDGD�DR�VHUYL¾R�GH�FKDSLVFR��GHYH�
VH�FRQWURODU�D�VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH
D� PDLV� HILFD]� D� PHQRV� HILFD]�� GHVGH� DTXHOD� TXH� LQWHUIHUH� SRXFR� QD� RUJDQL]D¾¼R� GD
SURGX¾¼R� DWÂ� DTXHOD� TXH� LQWHUIHUH� VLJQLILFDWLYDPHQWH� QHVWD� RUJDQL]D¾¼R�� $SUHVHQWD�VH
UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU�R�HVWRTXH�GH�FLPHQWR�H�FRQFHQWUDU�D� OLEHUD¾¼R�GR�PDWHULDO�QR�DOPR[DULIH
PHGLDQWH�VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD� GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD
XUQD�GH�DFRUGR�FRP�R�QàPHUR�GH�VDFRV�XWLOL]DGRV�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD
GHWHUPLQDGR�VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV�HVWRFDGRV�HP� IXQ¾¼R�GRV
VHUYL¾RV�TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV
QRV� UHVSHFWLYRV� VHUYL¾RV�� $SÐV� R� XVR�� SRGH�VH� JXDUG·�ORV� HP� WDPERUHV� RX� DWÂ
PHVPR�HODERUDU�XP�FDELGH�H�SHQGXU·�ORV�

Ø�D�DGR¾¼R�GH�FDGD�XP�GHVVHV�SURFHGLPHQWRV�GHSHQGHU·�GR�DX[ÇOLR�GRV�EHWRQHLURV�H
GR�DOPR[DULIH�H�SDUD�R�VXFHVVR�GHVWD�RSHUD¾¼R��HOHV�GHYHP�HVWDU�FLHQWHV�GD�LPSRUW¸QFLD
GH�WDO�FRQWUROH�

6HUYLoRFKDSLVFR 4XDQWLGDGH�GR�VHUYL¾R�GH�FKDSLVFR�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKD�������

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�
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$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GR�FLPHQWR�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR�PHVPR�HQWUH�DV
GDWDV�9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R��REMHWLYR�GLUHWR
GHVWH�LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�FKDSLVFR�
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FLPHQWRFKDSLVFR 4XDQWLGDGH�GH�UHDO�GH�FLPHQWR�XWLOL]DGD�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD�D�H[HFX¾¼R�GR
FKDSLVFR��SODQLOKD������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�FLPHQWR�GHVWLQDGD�DR�VHUYL¾R�GH�FKDSLVFR��GHYH�
VH�FRQWURODU�D�VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH
D� PDLV� HILFD]� D� PHQRV� HILFD]�� GHVGH� DTXHOD� TXH� LQWHUIHUH� SRXFR� QD� RUJDQL]D¾¼R� GD
SURGX¾¼R� DWÂ� DTXHOD� TXH� LQWHUIHUH� VLJQLILFDWLYDPHQWH� QHVWD� RUJDQL]D¾¼R�� $SUHVHQWD�VH
UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU�R�HVWRTXH�GH�FLPHQWR�H�FRQFHQWUDU�D� OLEHUD¾¼R�GR�PDWHULDO�QR�DOPR[DULIH
PHGLDQWH�VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD� GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD
XUQD�GH�DFRUGR�FRP�R�QàPHUR�GH�VDFRV�XWLOL]DGRV�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD
GHWHUPLQDGR�VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV�HVWRFDGRV�HP� IXQ¾¼R�GRV
VHUYL¾RV�TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV
QRV� UHVSHFWLYRV� VHUYL¾RV�� $SÐV� R� XVR�� SRGH�VH� JXDUG·�ORV� HP� WDPERUHV� RX� DWÂ
PHVPR�HODERUDU�XP�FDELGH�H�SHQGXU·�ORV�

Ø�D�DGR¾¼R�GH�FDGD�XP�GHVVHV�SURFHGLPHQWRV�GHSHQGHU·�GR�DX[ÇOLR�GRV�EHWRQHLURV�H
GR�DOPR[DULIH�H�SDUD�R�VXFHVVR�GHVWD�RSHUD¾¼R��HOHV�GHYHP�HVWDU�FLHQWHV�GD�LPSRUW¸QFLD
GH�WDO�FRQWUROH�

6HUYLoRFKDSLVFR 4XDQWLGDGH�GR�VHUYL¾R�GH�FKDSLVFR�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKD�������

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�
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$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GR�FLPHQWR�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR�PHVPR�HQWUH�DV
GDWDV�9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R��REMHWLYR�GLUHWR
GHVWH�LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�HPER¾R�
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FLPHQWRHPERoR 4XDQWLGDGH�GH�UHDO�GH�FLPHQWR�XWLOL]DGD�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD�D�H[HFX¾¼R�GR
HPER¾R��SODQLOKD������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�FLPHQWR�GHVWLQDGD�DR�VHUYL¾R�GH�HPER¾R��GHYH�
VH�FRQWURODU�D�VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH
D� PDLV� HILFD]� D� PHQRV� HILFD]�� GHVGH� DTXHOD� TXH� LQWHUIHUH� SRXFR� QD� RUJDQL]D¾¼R� GD
SURGX¾¼R� DWÂ� DTXHOD� TXH� LQWHUIHUH� VLJQLILFDWLYDPHQWH� QHVWD� RUJDQL]D¾¼R�� $SUHVHQWD�VH
UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU�R�HVWRTXH�GH�FLPHQWR�H�FRQFHQWUDU�D� OLEHUD¾¼R�GR�PDWHULDO�QR�DOPR[DULIH
PHGLDQWH�VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD� GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD
XUQD�GH�DFRUGR�FRP�R�QàPHUR�GH�VDFRV�XWLOL]DGRV�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD
GHWHUPLQDGR�VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV�HVWRFDGRV�HP� IXQ¾¼R�GRV
VHUYL¾RV�TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV
QRV� UHVSHFWLYRV� VHUYL¾RV�� $SÐV� R� XVR�� SRGH�VH� JXDUG·�ORV� HP� WDPERUHV� RX� DWÂ
PHVPR�HODERUDU�XP�FDELGH�H�SHQGXU·�ORV�

Ø�D�DGR¾¼R�GH�FDGD�XP�GHVVHV�SURFHGLPHQWRV�GHSHQGHU·�GR�DX[ÇOLR�GRV�EHWRQHLURV�H
GR�DOPR[DULIH�H�SDUD�R�VXFHVVR�GHVWD�RSHUD¾¼R��HOHV�GHYHP�HVWDU�FLHQWHV�GD�LPSRUW¸QFLD
GH�WDO�FRQWUROH�

6HUYLoRHPERoR 4XDQWLGDGH�GR�VHUYL¾R�GH�HPER¾R�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKD�������

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�
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$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GR�FLPHQWR�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR�PHVPR�HQWUH�DV
GDWDV�9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R��REMHWLYR�GLUHWR
GHVWH�LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�HPER¾R�
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FLPHQWRHPERoR 4XDQWLGDGH�GH�UHDO�GH�FLPHQWR�XWLOL]DGD�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD�D�H[HFX¾¼R�GR
HPER¾R��SODQLOKD������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�FLPHQWR�GHVWLQDGD�DR�VHUYL¾R�GH�HPER¾R��GHYH�
VH�FRQWURODU�D�VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH
D� PDLV� HILFD]� D� PHQRV� HILFD]�� GHVGH� DTXHOD� TXH� LQWHUIHUH� SRXFR� QD� RUJDQL]D¾¼R� GD
SURGX¾¼R� DWÂ� DTXHOD� TXH� LQWHUIHUH� VLJQLILFDWLYDPHQWH� QHVWD� RUJDQL]D¾¼R�� $SUHVHQWD�VH
UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU�R�HVWRTXH�GH�FLPHQWR�H�FRQFHQWUDU�D� OLEHUD¾¼R�GR�PDWHULDO�QR�DOPR[DULIH
PHGLDQWH�VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD� GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD
XUQD�GH�DFRUGR�FRP�R�QàPHUR�GH�VDFRV�XWLOL]DGRV�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD
GHWHUPLQDGR�VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV�HVWRFDGRV�HP� IXQ¾¼R�GRV
VHUYL¾RV�TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV
QRV� UHVSHFWLYRV� VHUYL¾RV�� $SÐV� R� XVR�� SRGH�VH� JXDUG·�ORV� HP� WDPERUHV� RX� DWÂ
PHVPR�HODERUDU�XP�FDELGH�H�SHQGXU·�ORV�

Ø�D�DGR¾¼R�GH�FDGD�XP�GHVVHV�SURFHGLPHQWRV�GHSHQGHU·�GR�DX[ÇOLR�GRV�EHWRQHLURV�H
GR�DOPR[DULIH�H�SDUD�R�VXFHVVR�GHVWD�RSHUD¾¼R��HOHV�GHYHP�HVWDU�FLHQWHV�GD�LPSRUW¸QFLD
GH�WDO�FRQWUROH�

6HUYLoRHPERoR 4XDQWLGDGH�GR�VHUYL¾R�GH�HPER¾R�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKD�������

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�
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���2%-(7,92

$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GR�FLPHQWR�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR�PHVPR�HQWUH�DV
GDWDV�9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R��REMHWLYR�GLUHWR
GHVWH�LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�UHERFR�
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FLPHQWRUHERFR 4XDQWLGDGH�GH�UHDO�GH�FLPHQWR�XWLOL]DGD�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD�D�H[HFX¾¼R�GR
UHERFR��SODQLOKD������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�FLPHQWR�GHVWLQDGD�DR�VHUYL¾R�GH�UHERFR��GHYH�VH
FRQWURODU�D�VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH�D
PDLV� HILFD]� D� PHQRV� HILFD]�� GHVGH� DTXHOD� TXH� LQWHUIHUH� SRXFR� QD� RUJDQL]D¾¼R� GD
SURGX¾¼R� DWÂ� DTXHOD� TXH� LQWHUIHUH� VLJQLILFDWLYDPHQWH� QHVWD� RUJDQL]D¾¼R�� $SUHVHQWD�VH
UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU�R�HVWRTXH�GH�FLPHQWR�H�FRQFHQWUDU�D� OLEHUD¾¼R�GR�PDWHULDO�QR�DOPR[DULIH
PHGLDQWH�VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD� GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD
XUQD�GH�DFRUGR�FRP�R�QàPHUR�GH�VDFRV�XWLOL]DGRV�QD�SURGX¾¼R�GH�DUJDPDVVD�SDUD
GHWHUPLQDGR�VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV�HVWRFDGRV�HP� IXQ¾¼R�GRV
VHUYL¾RV�TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV
QRV� UHVSHFWLYRV� VHUYL¾RV�� $SÐV� R� XVR�� SRGH�VH� JXDUG·�ORV� HP� WDPERUHV� RX� DWÂ
PHVPR�HODERUDU�XP�FDELGH�H�SHQGXU·�ORV�

Ø�D�DGR¾¼R�GH�FDGD�XP�GHVVHV�SURFHGLPHQWRV�GHSHQGHU·�GR�DX[ÇOLR�GRV�EHWRQHLURV�H
GR�DOPR[DULIH�H�SDUD�R�VXFHVVR�GHVWD�RSHUD¾¼R��HOHV�GHYHP�HVWDU�FLHQWHV�GD�LPSRUW¸QFLD
GH�WDO�FRQWUROH�

6HUYLoRUHERFR 4XDQWLGDGH�GR�VHUYL¾R�GH�UHERFR�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKD�������

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�
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$V�SHUGDV�GH�PDWHULDLV�SRGHP�RFRUUHU�DQWHV�GR�XVR�GRV�PHVPRV�QR�FDQWHLUR�GH�REUDV��(VVH�LQGLFDGRU�REMHWLYD�PHGLU�DV
SHUGDV�GHYLGD�D�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H�D�HIHWLYDPHQWH�UHFHELGD�QD�REUD�
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4SDJD 4XDQWLGDGH�GH�PDWHULDO�SDJD�QR�UHFHELPHQWR��REWLGD�DWUDYÂV�GD�RUGHP�GH�SDJDPHQWR
HPLWLGD�SHOD�HPSUHVD��SODQLOKD�����

4UHFHELGD 4XDQWLGDGH� GH� PDWHULDO� UHFHELGD�� DQRWDGD� QD� SODQLOKD�� ����� PHGLGD� GH� DFRUGR� FRP
VHJXLQWH�SURFHGLPHQWR�

• SDUD�R�PDWHULDO�HQWUHJXH�HP�VDFRV��EDVWD�FRQW·�ORV

• SDUD� R� FDVR� GH� FLPHQWR� D� JUDQHO� HQWUHJXH� HP� VLORV�� GHYH�VH� YHULILFDU� D� LQGLFD¾¼R
YROXPÂWULFD�GR�VLOR

2%6�� ��� 7RPDU� R�P·[LPR� FXLGDGR� FRP� RV� YD]LRV� QD� SLOKD� GH� VDFRV� GH� FLPHQWR� QR
FDPLQK¼R�DR�VLPSOLILFDU�D�FRQWDJHP�DWUDYÂV�GD�PXOWLSOLFD¾¼R�GRV�VDFRV�FRQVWLWXLQWHV�QR
SODQR�KRUL]RQWDO�SHOR�QàPHUR�GH�IDL[DV�TXH�FRPS×H�R�SODQR�YHUWLFD�

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�VH�WHU�GXDV
VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR��PDWHULDO�HQWUHJXH
 
• QHVWH�FDVR��D�HTXLSH�GH�FROHWD�GHYHU·�WUHLQDU�R�UHVSRQV·YHO�SDUD�TXH�ID¾D�D�FRQIHUÃQFLD�GH�DFRUGR�FRP�R�GHVFULWR�QR

YHUVR� GD� SODQLOKD� ����� HQIDWL]DQGR� RV� FULWÂULRV� GH� PHGL¾×HV� HVWLSXODGRV�� $� FROHWD� GHYH� VHU� IHLWD� HP� WRGRV� RV
UHFHELPHQWRV�GR�PDWHULDO�UHDOL]DGRV�HQWUH�9,�H�9)

 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU� R� PDLRU� QàPHUR� SRVVÇYHO� GH� PHGL¾×HV� HQWUH� DV� GDWDV� 9,� H� 9)� GH� DFRUGR� FRP� R� SURFHGLPHQWR
GHVFULWR�QR�YHUVR�GD�SODQLOKD����
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���2%-(7,92
$OÂP�GD� SRVVLELOLGDGH� GH� SHUGDV� GH�PDWHULDLV� HQVDFDGRV� HP� IXQ¾¼R� GR� WUDQVSRUWH� H�PDQXVHLR� LQFRUUHWRV� QD� HWDSD� GH
UHFHELPHQWR��K·�DLQGD�D�SRVVLELOLGDGH�GH�TXH�PDVVD� UHDO�GRV� VDFRV�Q¼R�HVWHMD� GH� DFRUGR� FRP�D�QRPLQDO��$SHVDU� GH�R
HQVDFDPHQWR�VHU�DXWRPDWL]DGR�H�GH�TXH�DOJXPDV�PDUFDV�GH�FLPHQWR�SRVVXHP�VHOR�GH�FRQIRUPLGDGH��SUHWHQGH�VH�UHDOL]DU
D�YHULILFD¾¼R�GD�PDVVD�UHDO��REMHWLYR�GLUHWR�GHVVH�LQGLFDGRU�
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PDVVDQRPLQDO
0DVVD�OÇTXLGD�QRPLQDO�H[SUHVVD�QR�VDFR��FLPHQWR�JHUDOPHQWH�SHVD����NJ�

PDVVDVDFR�YD]LRV
0DVVD�QRPLQDO�GR�VDFR�GH�FLPHQWR�YD]LR��VHP�VHU�XVDGR�

PDVVDUHDO
0DVVD�UHDO�GRV�VDFRV�FKHLRV�GH�FLPHQWR

Ø�GHYH�VH�DWHQWDU�SDUD�D�FDSDFLGDGH�H�SUHFLV¼R�GD�EDODQ¾D

Q 1àPHUR�GH�VDFRV�GH�FLPHQWR�D�VHUHP�SHVDGRV

Ø�D�1%5������UHFRPHQGD�TXH�VHMD�IHLWD�D�SHVDJHP�GH�SHOR�PHQRV����VDFRV�DOHDWRULDPHQWH���
LPSUHVFLQGÇYHO�D�OHLWXUD�GHVWD�QRUPD�

Ø�SDUD�REUDV�TXH�UHFHEHP�ORWH�LQIHULRU�D����VDFRV��SHVDU�WRGRV�

Ø�SDUD�FLGDGHV�RQGH�K·�D�SU·WLFD�GH�HQWUHJD�GH�FLPHQWR�SRU�XP�PHVPR�GLVWULEXLGRU�SDUD�Y·ULDV
REUDV�QR�PHVPR�GLD��SRGH�VH�UHDOL]DU�D�SHVDJHP�QR�SUÐSULR�GLVWULEXLGRU�

L 1àPHUR�GH�UHFHELPHQWRV�RFRUULGRV�HQWUH�9,�H�9)�

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

2� LGHDO� Â� TXH� D� FROHWD� GH�GDGRV� VHMD� UHDOL]DGD� D� FDGD� UHFHELPHQWR�GR�PDWHULDO��'DGD� D� GLILFXOGDGH�� GHYH�VH� UHDOL]DU� D
PHGL¾¼R�GRV�VDFRV�HVWRFDGRV��&DVR�KDMD�PXGDQ¾D�GH�IDEULFDQWH��GHYH�VH�UHDOL]DU�QRYDPHQWH�D�PHGL¾¼R�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1��������� '$'26�5(/$7,926�$�0$66$�'26�6$&26�'(
&,0(172�3257/$1'

$��,GHQWLILFDomR
2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

)DEULFDQWH� )RUQHFHGRU� 0DVVD�QRPLQDO��NJ��

0DUFD�EDODQ¾D� &DSDFLGDGH�GH�FDUJD 3UHFLV¼R

(VSHFLILFDomR
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$�SHUGD�GH�PDWHULDO�HQWUHJXH�HP�VDFRV�QD�HWDSD�GH�UHFHELPHQWR�Â�IXQ¾¼R�GR�WLSR�GH�HTXLSDPHQWR�GH�WUDQVSRUWH�H[WHUQR
XWLOL]DGR��IRUPD�H�HTXLSDPHQWR�GH�PDQXVHLR�GR�PDWHULDO�QR�GHVFDUUHJDPHQWR�H�WUDQVSRUWH��TXDOLGDGH�GD�HPEDODJHP�HQWUH
RXWURV��(VVH�LQGLFDGRU�LQGLUHWR�GH�SHUGDV�GH�PDWHULDLV�SURSRUFLRQDU·�R�FRQKHFLPHQWR�GD�TXDQWLGDGH�GH�VDFRV�UDVJDGRV�QD
HWDSD�GH�UHFHELPHQWR�
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VDFRVUDVJDGRV 4XDQWLGDGH� GH� VDFRV� UDVJDGRV� QR� UHFHELPHQWR� GR�PDWHULDO�� DQRWDGD� QD� SODQLOKD� ����
PHGLGRV�GH�DFRUGR�FRP�RV�VHJXLQWHV�FULWÂULRV�

Ø� VHU¼R� FRQVLGHUDGRV� VDFRV� UDVJDGRV� DSHQDV� DTXHOHV� TXH� DSUHVHQWDUHP� UHDO
SRVVLELOLGDGH�GH�SHUGD�GH�PDWHULDO��UDVJRV�TXH�H[SRQKD�R�FRQWHàGR��H�GHVGH�TXH�RV
PHVPRV��DSHVDU�GH�HVWDUHP�UDVJDGRV��VHMDP�SDJRV�SHOD�HPSUHVD

Ø� D� HWDSD� GH� UHFHELPHQWR� GH� PDWHULDO� FRQVLVWH� QR� GHVFDUUHJDPHQWR� GR� FDPLQK¼R�
WUDQVSRUWH�GR�PDWHULDO�DWÂ�R�ORFDO�GH�HVWRTXH��VHMD�HOH�GHILQLWLYR�RX�Q¼R��H�D�FRORFD¾¼R
GR�PDWHULDO�QHVVH�ORFDO��$�FRQWDJHP�GRV�VDFRV�UDVJDGRV�GHYH�DEUDQJHU�HVVH�FLFOR�

VDFRVUHFHELGRV 4XDQWLGDGH�GH�VDFRV�UHFHELGRV�SODQLOKD�����

Q 1àPHUR�GH�UHFHELPHQWRV�GR�PDWHULDO�HQWUH�DV�GDWDV�9,�H�9)
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'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�VH�WHU�GXDV
VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• QHVWH� FDVR�� D� HTXLSH� GH� FROHWD� GHYHU·� WUHLQDU� R� UHVSRQV·YHO� SDUD� TXH� ID¾D� D� FRQIHUÃQFLD� GH� DFRUGR� FRP� R
SURFHGLPHQWR�H�FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH��$�FROHWD�GH�GDGRV�GHYH� VHU� UHDOL]DGD�HP� WRGRV�RV� UHFHELPHQWRV
HIHWXDGRV�HQWUH�9,�H�9)

 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU�R�PDLRU� QàPHUR�SRVVÇYHO� GH�PHGL¾×HV� HQWUH� DV� GDWDV�9,� H�9)�GH� DFRUGR� FRP�R�SURFHGLPHQWR�H
FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH
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(P� WHUPRV� GH� FXVWR�� R� FLPHQWR� Â� R�PDWHULDO�PDLV� UHSUHVHQWDWLYR� QR� FRQFUHWR��1HVWH� VHQWLGR�� WRUQD�VH� LQWHUHVVDQWH� D
YHULILFD¾¼R�GD�YDULD¾¼R�GR�FRQVXPR�GHVVH�PDWHULDO�QD�SURGX¾¼R�GR�FRQFUHWR�HP�REUD��REMHWLYR�GHVVH�LQGLFDGRU�SDUFLDO�GH
SHUGDV�GH�PDWHULDO��(VWH�LQGLFDGRU�Â�DSOLFDGR�QD�SURGX¾¼R�GH�FDGD�FRQFUHWR�GHVWLQDGR�DRV�GLYHUVRV�VHUYL¾RV�
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NJFLPHQWR�UHDO .J�GH�FLPHQWR�UHDO�XWLOL]DGR�QXPD�EHWRQDGD

P�
FRQFUHWR YROXPH�GH�DUJDPDVVD�JHUDGR�QXPD�EHWRQDGD

Ø� R� REVHUYDGRU� GHYHU·� ID]HU� SUHYLDPHQWH� XPD� FXUYD� �YRO�� [� DOWXUD�� SDUD� R
HTXLSDPHQWR� GH� WUDQVSRUWH� XWLOL]DGR� H�� PHGLQGR�VH� D� DOWXUD� GR� FRQFUHWR� QR
HTXLSDPHQWR��WHP�VH�R�YROXPH�GR�PHVPR�

Ø�DR�VH� ID]HU�D�FXUYD��YRO��[�DOWXUD���GHYH�VH� WRPDU�R�FXLGDGR�HP�HVSHFLILFDU�R� ORFDO
H[DWR�GR�HTXLSDPHQWR�D�VH�PHGLU�D�DOWXUD��SRLV�VHQ¼R��SRGH�VH�LQFRUUHU�D�HUURV�

Ø�D�PHGL¾¼R�GD�DOWXUD�GR�FRQFUHWR�QR�HTXLSDPHQWR�GH�WUDQVSRUWH�GHYH�VHU�IHLWD�HP
ORFDO�SODQR�H�QLYHODGR

&RQVXPRSDGUmR Ø�.J�GH�FLPHQWR�SRU�P��GH�FRQFUHWR�SDGU¼R�GD�HPSUHVD��WUD¾R�SDGU¼R�

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(
$�FROHWD�GH�GDGRV�GHYHU·�VHU�UHDOL]DGD�HP�GXDV�EHWRQDGDV�SRU�GLD��UHSHWLQGR�VH�HVVH�SURFHGLPHQWR�SHOR�PHQRV�HP���GLDV
GLIHUHQWHV�HVSD¾DGRV�DR�ORQJR�GR�VHUYL¾R�
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$QRWDU�R�WUD¾R�SDGU¼R�H�FDVR�D�HPSUHVD�UHDOL]H�FRQWUROH�WHFQROÐJLFR�GD�DUJDPDVVD�SURGX]LGD�HP�REUD�

DQRWDU�QD�WDEHOD�DEDL[R�

0DWHULDLV 0DVVD��NJ��P�
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&ÐGLJR�GR�FRQFUHWR���

%��0HGLo}HV�HIHWXDGDV
'DWD %HWRQDGD $OWXUD��FP� 9ROXPH 2EVHUYD¾×HV

QR� -HULFD &D¾DPED &DUULQKR
GH�P¼R

�P��
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���$QRWDU�R�FÐGLJR�GR�FRQFUHWR��YLGH�YHUVR�GD�SODQLOKD�
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(P� WHUPRV�GH� FXVWR�� R� FLPHQWR�Â�R�PDWHULDO�PDLV� UHSUHVHQWDWLYR�QD� DUJDPDVVD��1HVWH� VHQWLGR�� WRUQD�VH� LQWHUHVVDQWH� D
YHULILFD¾¼R�GD�YDULD¾¼R�GR�FRQVXPR�GHVVH�PDWHULDO�QD�SURGX¾¼R�GD�DUJDPDVVD�HP�REUD��REMHWLYR�GHVVH�LQGLFDGRU�SDUFLDO�GH
SHUGDV�GH�PDWHULDO��(VWH�LQGLFDGRU�Â�DSOLFDGR�QD�SURGX¾¼R�GH�FDGD�DUJDPDVVD�GHVWLQDGD�DRV�GLYHUVRV�VHUYL¾RV�

���527(,52�3$5$�&»/&8/2

����)Â508/$6

9$5,»9(,6 '(),1,d¢(6�&5,7e5,26

NJFLPHQWR�UHDO .J�GH�FLPHQWR�UHDO�XWLOL]DGR�QXPD�EHWRQDGD

P�
DUJDPDVVD YROXPH�GH�DUJDPDVVD�JHUDGR�QXPD�EHWRQDGD

Ø� R� REVHUYDGRU� GHYHU·� ID]HU� SUHYLDPHQWH� XPD� FXUYD� �YRO�� [� DOWXUD�� SDUD� R
HTXLSDPHQWR� GH� WUDQVSRUWH� XWLOL]DGR� H�� PHGLQGR�VH� D� DOWXUD� GD� DUJDPDVVD� QR
HTXLSDPHQWR��WHP�VH�R�YROXPH�GD�PHVPD�

Ø�DR�VH� ID]HU�D�FXUYD��YRO��[�DOWXUD���GHYH�VH� WRPDU�R�FXLGDGR�HP�HVSHFLILFDU�R� ORFDO
H[DWR�GR�HTXLSDPHQWR�D�VH�PHGLU�D�DOWXUD��SRLV�VHQ¼R��SRGH�VH�LQFRUUHU�D�HUURV�

Ø�D�PHGL¾¼R�GD�DOWXUD�GH�DUJDPDVVD�QR�HTXLSDPHQWR�GH�WUDQVSRUWH�GHYH�VHU�IHLWD�HP
ORFDO�SODQR�H�QLYHODGR

&RQVXPRSDGUmR Ø�.J�GH�FLPHQWR�SRU�P��GH�DUJDPDVVD�SDGU¼R�GD�HPSUHVD��WUD¾R�SDGU¼R�
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$�FROHWD�GH�GDGRV�GHYHU·�VHU�UHDOL]DGD�HP�GXDV�EHWRQDGDV�SRU�GLD��UHSHWLQGR�VH�HVVH�SURFHGLPHQWR�SHOR�PHQRV�HP���GLDV
GLIHUHQWHV�HVSD¾DGRV�DR�ORQJR�GR�VHUYL¾R�
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2EVHUYDGRU� &ÐGLJR�REUD�

'DWD�GH�LQÇFLR�GD�FROHWD��9,�� 'DWD�GH�WÂUPLQR�GD�FROHWD��9)��

%��4XDQWLGDGH�GH�PDWHULDO�UHFHELGD�GH�IRUQHFHGRUHV
'DWD &ÐGLJR�� 4XDQWLGDGH��P�� 2UGHP�GH )RUQHFHGRU

6ROLFLWDGD 5HFHELGD 3DJD SDJDPHQWR

&��7UDQVIHUrQFLD�GH�PDWHULDO�HQWUH�FDQWHLURV
'DWD &ÐGLJR 4XDQWLGDGH�� 'DWD &ÐGLJR 4XDQWLGDGH

                                                
���9HUV¼R�GH���������
���9HU�WDEHOD�GH�FÐGLJRV�QR�YHUVR
���$�TXDQWLGDGH�Â�SRVLWLYD�TXDQGR�R�PDWHULDO�FKHJD�º�REUD�H�QHJDWLYD�TXDQGR�R�PDWHULDO�VDL



���

'��&DUDFWHUL]DomR�GR�UHFHELPHQWR
&DUDFWHUL]DU�R�UHFHELPHQWR�GR�PDWHULDO��DQRWDQGR�R�SURFHGLPHQWR�GD�HPSUHVD�TXDQWR�D�IDOWD�RX
H[FHVVR�GH�PDWHULDO�HQWUHJXH���3RU�H[HPSOR��D�HPSUHVD�VÐ�SDJD�D�TXDQWLGDGH�UHDOPHQWH�UHFHELGD
HP�FDGD�HQWUHJD��D�HPSUHVD�SDJD�D�TXDQWLGDGH�QD�QRWD�ILVFDO�PHVPR�UHFHEHQGR�TXDQWLGDGH�LQIHULRU
D� HVSHFLILFDGD� SRUÂP�� DFXPXOD� DV� IDOWDQWHV� DWÂ� FRPSOHWDU� XPD� FDUJD�� R� IRUQHFHGRU� HQWUHJD� XPD
FHUWD�TXDQWLGDGH�D�PDLV�GR�TXH�D�VROLFLWDGD�RX�SUHYLVWD�QD�QRWD�ILVFDO�GHYLGR�D�RFRUUÃQFLD�GH�SHUGDV
QR�WUDQVSRUWH�HWF�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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��� ([LVWH� SURFHGLPHQWR� VLVWHPDWL]DGR� GR� FRQWUROH� GD� TXDQWLGDGH� QR
UHFHELPHQWR�GD�EULWD���SRU�H[HPSOR��FXEDJHP�QD�FD¾DPED�RX�QRV�ER[HV�
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���$�EULWD�Â�GHVFDUUHJDGD�QR� ORFDO�GHILQLWLYR�GH�DUPD]HQDJHP� �Q¼R�K·�GXSOR
PDQXVHLR�

(VWRFDJHP

���([LVWHP�FRQWHQ¾×HV�ODWHUDLV�QRV���ODGRV�QR�ORFDO�GH�HVWRFDJHP�GD�EULWD

���1¼R�H[LVWH�HPSR¾DPHQWR�GH�·JXD�QR�ORFDO�GH�HVWRFDJHP

���+·�XP�VHSDUDGRU�HQWUH�RV�PDWHULDLV�QR�HVWRTXH��LPSHGLQGR�D�PLVWXUD
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���

(TXLSDPHQWR�PHLR�GH
PLVWXUD

q�EHWRQHLUD�FRP�FDUUHJDGRU������������q�PDQXDO

q�EHWRQHLUD�VHP�FDUUHJDGRU�������������qRXWURBBBBBBBBBBBBBBBBBBB

&��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�SURGXomR
/RJÇVWLFD 6 1 1�6�$�

���+·�XP�OD\RXW�GD�SURGX¾¼R�GR�FRQFUHWR�QR�FDQWHLUR��2�OD\RXW�GHYH�FRQWHU�D
ORFDOL]D¾¼R�GRV�HTXLSDPHQWRV��HVWRTXHV�GH�PDWHULDLV��FDPLQKRV�SUHIHUHQFLDLV�SDUD
R�FLUFXOD¾¼R�GRV�PDWHULDLV�H�SHVVRDV�HQWUH�RXWURV��

���4XDQGR�SRVVÇYHO��DV�EDLDV�GH�HVWRTXHV�GH�PDWHULDLV��HP�UHOD¾¼R�DRV
HTXLSDPHQWRV�GH�PLVWXUD�HVW¼R�D�XP�QÇYHO�VXSHULRU��DSURYHLWDQGR�VH�D�JUDYLGDGH
SDUD�R�WUDQVSRUWH�GRV�PDWHULDLV�

���$�kERFDy�RX�FDUUHJDGRU�GR�HTXLSDPHQWR�GH�PLVWXUD�HVW·�D�XPD�DOWXUD�TXH
SHUPLWD�R�PHQRU�HVIRU¾R�GR�RSHU·ULR�QR�DEDVWHFLPHQWR�GR�PHVPR�

7UDQVSRUWH 6 1 1�6�$�

���$V�FRQGL¾×HV�GD�EDVH�GR�WUDMHWR�HQWUH�D�HVWRFDJHP�GRV�PDWHULDLV�H�SURGX¾¼R
V¼R�SURYLGDV�GH�DOJXPD�PHOKRULD���H[LVWH�DOJXP�WLSR�GH�QLYHODPHQWR�FRP
FRQFUHWR�PDJUR��W·EXDV�HQWUH�RXWURV�

���&DVR�KDMD�UDPSDV�QR�WUDMHWR�HQWUH�R�HVWRTXH�H�R�HTXLSDPHQWR�GH�PLVWXUD��DV
PHVPDV�SRVVXHP�LQFOLQD¾¼R�PHQRU�TXH������

���1R�FDVR�GH�VH�XVDU�UDPSDV�GH�PDGHLUD��V¼R�SUHJDGRV�VDUUDIRV�D�ILP�GH�HYLWDU
TXH�R�RSHU·ULR�H�RX�HTXLSDPHQWR�HVFRUUHJXHP�

'RVDJHP 6 1 1�6�$�

���([LVWHP�WUD¾RV�SDGU¼R�GHILQLGRV�SUHYLDPHQWH��SURMHWR�RX�SHOD�HPSUHVD��

���$�GRVDJHP�GRV�PDWHULDLV�Â�IHLWD�FRP�R�SUÐSULR�HTXLSDPHQWR�GH�WUDQVSRUWH
�Q¼R�K·�GXSOR�PDQXVHLR��

���([LVWH�LGHQWLILFD¾¼R�QRV�HTXLSDPHQWRV�GH�PHGLGD�

���1R�ORFDO�GH�GRVDJHP�K·�TXDGUR�YLVÇYHO�H�H[SOLFDWLYR�GRV�WUD¾RV�D�VHUHP
FRQIHFFLRQDGRV�

���([LVWH�FRQWUROH�GD�XPLGDGH�GD�DUHLD�

���(P�FDVR�DILUPDWLYR��LWHP�DQWHULRU���Â�IHLWD�D�FRUUH¾¼R�GD�XPLGDGH�GD�DUHLD�

'HVFDUUHJDPHQWR 6 1 1�6�$�

���2�FRQFUHWR�Â�GHVSHMDGR�HP�FDOKD�TXH�D�FRQGX]�DWÂ�R�HTXLSDPHQWR�GH
WUDQVSRUWH�KRUL]RQWDO��UHGX]LQGR�DVVLP�D�SRVVLELOLGDGH�GH�RFRUUÃQFLD�GH�SHUGDV
GR�PDWHULDO



���

'��5HJLVWUR�GR�VHUYLoR
3URGX¾¼R�GR�FRQFUHWR��FHQWUDOL]DGD�H�RX�SRU�DQGDU���LQGLFDQGR�RV�FDPLQKRV�GH
FLUFXOD¾¼R�GRV�PDWHULDLV�H�SHVVRDV��ORFDOL]D¾¼R�GRV�HTXLSDPHQWRV��HVWRTXHV�HWF

&URTXL�QR���������

(TXLSDPHQWR�GH�PLVWXUD�MXQWDPHQWH�FRP�R�HTXLSDPHQWR�GH�WUDQVSRUWH�GRV�PDWHULDLV )RWR�QR���������

(TXLSDPHQWRV�HVSHFLDLV�GH�WUDQVSRUWH��VH�KRXYHU� )RWR�QR���������

(TXLSDPHQWRV�HVSHFLDLV�GH�GRVDJHP��VH�KRXYHU� )RWR�QR���������

4XDGUR�GH�WUD¾RV�H[SRVWRV�QD�REUD��VH�KRXYHU� )RWR�QR���������

(��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1��������� '$'26�5(/$7,926�$2�6(59,d2�
/$1d$0(172�'2�&21&5(72

&21&5(72�352'8=,'2�(0�2%5$
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWRV�GH�WUDQVSRUWH &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

+25,=217$/

(TXLSDPHQWR 3LODU 9LJD /DMH BBBBBBBBBBBB

-HULFD

&DUULQKR�GH�P¼R

BBBBBBBBBBBBB
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9(57,&$/

(TXLSDPHQWR 3LODU 9LJD /DMH BBBBBBBBBBBB

(OHYDGRU�GH�REUD

BBBBBBBBBBBBB
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6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

(TXLSDPHQWR 3LODU 9LJD /DMH BBBBBBBBBBBB
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&ODVVLILFD¾¼R�GDV�ODMHV�TXDQWR
DR�SDGU¼R�GH�DFDEDPHQWR

q�/DMHV�FRQYHQFLRQDLV��DTXHODV�HP�TXH�Q¼R�H[LVWH��GXUDQWH�D�H[HFX¾¼R��XP�FRQWUROH
HIHWLYR�GR�VHX�QLYHODPHQWR�H�UXJRVLGDGH�VXSHUILFLDO�

q�/DMHV�QLYHODGDV��H[LVWH�XP�FRQWUROH�GR�VHX�QLYHODPHQWR�GH�PDQHLUD�TXH�D�FDPDGD�GH
FRQWUDSLVR�VHMD�DSOLFDGD�FRP�XPD�HVSHVVXUD�PÇQLPD�

q�/DMH�DFDEDGD��OHYD�HP�FRQVLGHUD¾¼R��DOÂP�GRV�DVSHFWRV�GH�QLYHODPHQWR��WDPEÂP�D
SODQH]D�H�D�UXJRVLGDGH�VXSHUILFLDO��GLVSHQVDQGR�D�FDPDGD�GH�FRQWUDSLVR

q�QR�SDYLPHQWR�WLSR��SRGHP�H[LVWLU�GRLV�RX�RV�WUÃV�WLSRV�GH�ODMH��1HVWH�FDVR��ID]HU�XP
FURTXL�LGHQWLILFDQGR�D�FODVVLILFD¾¼R�GH�FDGD�XPD

                                                
��YHUV¼R���������



���

(TXLSDPHQWR�GH�PDUFD¾¼R�
QLYHODPHQWR�H�GH�SUXPR

0DUFD¾¼R 1LYHODPHQWR 3UXPR

q�DSDUHOKR�D�ODVHU

q�HTXLSDPHQWR�ÐSWLFR
�WHRGROLWR�

q�RXWUR�BBBBBBBBBBBBBB

q�DSDUHOKR�D�ODVHU

q�HTXLSDPHQWR�ÐSWLFR
�WHRGROLWR�

q�QÇYHO�DOHP¼R

q�RXWUR�BBBBBBBBBBBBBB

q�HTXLSDPHQWR�ÐSWLFR
�WHRGROLWR�

q�RXWUR�BBBBBBBBBBBBBB

(TXLSDPHQWRV�XWLOL]DGRV�QR
DFDEDPHQWR�GD�ODMH

q�UROR�DVVHQWDGRU�GH�DJUHJDGR�WLSR
kUROOHUJXJy

q�GHVHPSHQDGHLUD�GH�FDER�ORQJR�WLSR
kEXOO�IORDWy

q�GHVHPSHQDGHLUD�GH�FDER�ORQJR�WLSR
kEOXH�VWHHOy

q�GHVHPSHQDGHLUD�PHW·OLFD�GH�FDER�FXUWR
WLSR�kEDFN�HQGy

q�GHVHPSHQDGHLUD�PHW·OLFD�GH�FDER�FXUWR
WLSR�kKDQG�IORDWy

q�GHVHPSHQDGHLUD�PRWRUL]DGD�WLSR
kSRZHU�IORDWy�RX�kHQFHUDGHLUDy

q�GHVHPSHQDGHLUD�PRWRUL]DGD�WLSR
kSRZHU�WURZHOHUy�RX�kKHOLFÐSWHURy

&��3URMHWR
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

([LVWH�SURMHWR�GH�SURGX¾¼R�SDUD�ODQ¾DPHQWR�GR�FRQFUHWR�QDV�ODMHV

(P�FDVR�DILUPDWLYR��DQRWDU�RV�LWHQV�TXH�R�FRPS×H�

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�LQGLFD¾¼R�GR�SDGU¼R�GH�DFDEDPHQWR�GH�FDGD
DPELHQWH�RX�SDLQHO�GH�FRQFUHWDJHP

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�D�GHILQL¾¼R�GRV�SDLQÂLV�GH�FRQFUHWDJHP

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�R�VHQWLGR�JHUDO�GH�FRQFUHWDJHP

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�R�VHQWLGR�GH�FRQFUHWDJHP�HP�FDGD�SDLQHO

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�R�SRVLFLRQDPHQWR�H�QÇYHO�GDV�WDOLVFDV

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�D�SRVL¾¼R�GDV�FDL[DV�GH�SDVVDJHP

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�RV�FDPLQKRV�GH�FRQFUHWDJHP��LQFOXLQGR�D
SRVL¾¼R�LQLFLDO��UHPR¾¼R�H�UHORFD¾¼R�GRV�FDPLQKRV�GH�FRQFUHWDJHP��VLVWHPD
GH�WUDQVSRUWH�FRPSRVWR�SRU�MHULFDV�H�HOHYDGRU�GH�REUDV�

• 

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�SURGXomR
/RJÇVWLFD 6 1 1�6�$�

�����IHLWR�R�SODQHMDPHQWR�GD�FRQFUHWDJHP�GR�SDYLPHQWR�GH�IRUPD�TXH�R
ODQ¾DPHQWR�GR�FRQFUHWR�WHUPLQH�MXQWR�º�FDL[D�GH�HVFDGD�RX�DR�DFHVVR�GH�VDÇGD
GD�ODMH



���

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

�����IHLWR�R�GLPHQVLRQDPHQWR�GDV�HTXLSHV�GH�WUDEDOKR��OHYDQGR�VH�HP
FRQVLGHUD¾¼R�R�FLFOR�GR�WUDQVSRUWH�KRUL]RQWDO�LQIHULRU��WUDQVSRUWH�YHUWLFDO�H�GR
WUDQVSRUWH�KRUL]RQWDO�VXSHULRU��QR�FDVR�GH�FRQFUHWDJHP�FRP�HOHYDGRU�GH�REUDV
H�MHULFDV�RX�VLPLODU��RX�OHYDQGR�VH�HP�FRQVLGHUD¾¼R�R�FLFOR�GH�RSHUD¾¼R�GD�JUXD�

��� $V�·UHDV�GH�DFHVVR�GR�FRQFUHWR��GHVGH�D�GHVFDUJD�GR�FRQFUHWR�DWÂ�R
HOHYDGRU�GH�REUDV�HVW¼R�GHOLPLWDGDV�H�RX�GHVREVWUXÇGDV

��� 9HULILFD�VH�DV�LQVWDOD¾×HV�HOÂWULFDV�H�RV�HTXLSDPHQWRV��YLEUDGRUHV��JXLQFKRV
HWF��

��� +·�XP�HOHWULFLVWD�SDUD�D�YHULILFD¾¼R�GD�LQWHJULGDGH�GDV�WXEXOD¾×HV�HOÂWULFDV�

��� +·�XP�FDUSLQWHLUR�SRU�IUHQWH�GH�WUDEDOKR�WUDEDOKDQGR�VRE�DV�IÑUPDV
YHULILFDQGR�D�LQWHJULGDGH�H�R�VHX�FRPSOHWR�SUHHQFKLPHQWR��SLODU�H�YLJD��FRP
DX[ÇOLR�GH�XP�PDUWHOR�GH�ERUUDFKD�

��� ��SUHYLVWD�XP�HTXLSH�GH�DSRLR�SDUD�R�FRQWUROH�H�FRQIHUÃQFLD�GRV�QÇYHLV�DSÐV
R�GHVHPSHQR�GD�ODMH

��� 

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���$V�FRQGL¾×HV�GD�EDVH�GR�WUDMHWR�HQWUH�D�HVWRFDJHP�GRV�PDWHULDLV�H�SURGX¾¼R
V¼R�SURYLGDV�GH�DOJXPD�PHOKRULD���H[LVWH�DOJXP�WLSR�GH�QLYHODPHQWR�FRP
FRQFUHWR�PDJUR��W·EXDV�HQWUH�RXWURV�

���&DVR�KDMD�UDPSDV�QR�WUDMHWR�HQWUH�R�HVWRTXH�H�R�HTXLSDPHQWR�GH�PLVWXUD��DV
PHVPDV�SRVVXHP�LQFOLQD¾¼R�PHQRU�TXH������

���1R�FDVR�GH�VH�XVDU�UDPSDV�GH�PDGHLUD��V¼R�SUHJDGRV�VDUUDIRV�D�ILP�GH�HYLWDU
TXH�R�RSHU·ULR�H�RX�HTXLSDPHQWR�HVFRUUHJXHP�

(��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GR�ODQ¾DPHQWR�GR�FRQFUHWR�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GD
FRQFUHWDJHP

)��3URFHVVR�GH�H[HFXomR
,7(16�'(�9(5,),&$��2

&RQGL¾×HV�SDUD�LQÇFLR�GR�VHUYL¾R 6 1 1�6�$�

���2V�SÂV�GRV�SLODUHV�HVW¼R�WDPSRQDGRV�HQWUH�D�IÑUPD�H�R�JDVWDOKR���HYLWDU
HVFRUULPHQWR�GD�QDWD�

�����IHLWD�D�YHGD¾¼R�GDV�MXQWDV�HQWUH�RV�SDLQÂLV�GD�IÑUPD�FRP�ILWD�DGHVLYD�

���$V�DUPDGXUDV�V¼R�FRQIHULGDV�DQWHV�GR�LQÇFLR�GD�FRQFUHWDJHP�

���&RQIHUH�VH�D�SRVL¾¼R�GRV�JDEDULWRV�XWLOL]DGRV�SDUD�R�UHEDL[R�GH�ODMHV�



���

���&RQIHUH�VH�RV�JDEDULWRV�GH�ORFD¾¼R�GRV�IXURV�QD�ODMH�

���&RQIHUH�VH�D�FRORFD¾¼R�GRV�JDQFKRV�SDUD�D�IL[D¾¼R�SRVWHULRU�GH�EDQGHMDV�GH
SURWH¾¼R�H�DPDUUD¾¼R�GH�WRUUHV�GH�JXLQFKR�

���&RQIHUH�VH�R�SRVLFLRQDPHQWR�GRV�HOHWURGXWRV�QD�ODMH�

���&RQIHUH�VH�VH�RV�PHVPRV�HVW¼R�GHYLGDPHQWH�DPDUUDGRV�º�DUPDGXUD�SRVLWLYD
GD�ODMH�

���2�HTXLSDPHQWR�GH�WUDQVSRUWH�GR�FRQFUHWR��MHULFD��FD¾DPED�HWF���Â�PROKDGR
DQWHV�GD�FRQFUHWDJHP�

���3DUD�R�FDVR�GR�ERPEHDPHQWR�GR�FRQFUHWR��DV�FXUYDV�GD�WXEXOD¾¼R�V¼R
WUDYDGDV��HYLWDU�SUREOHPDV�GH�HPSX[R�

����$V�IÑUPDV�V¼R�PROKDGDV�DQWHV�GD�FRQFUHWDJHP��OLPSH]D�GD�PHVPD�

���

/DQ¾DPHQWR��DGHQVDPHQWR�GR�FRQFUHWR 6 1 1�6�$�

���7HP�VH�R�FXLGDGR�GH�Q¼R�ODQ¾DU�JUDQGHV�TXDQWLGDGHV�GH�FRQFUHWR�HP�SRQWRV
LVRODGRV�GD�IÑUPD�

���$QWHULRUPHQWH�º�FRQFUHWDJHP�GRV�SLODUHV��Â�ODQ¾DGD�XPD�DUJDPDVVD�GH
FLPHQWR�H�DUHLD��REMHWLYDQGR�LPSUHJQDU�D�IÑUPD�H�D�DUPDGXUD�H�WDPEÂP�IRUPDU
XPD�FDPDGD�GH�DUJDPDVVD�QR�kSÂy�GR�SLODU�

���8VDP�VH�JDEDULWRV�SDUD�UHEDL[RV�GH�ODMHV��(P�FDVR�DILUPDWLYR��DQRWDU�R�WLSR�

q�0HW·OLFR����q������0DGHLUD������q�RXWUR�BBBBBBBBBBBBBBBBBBBBBBBB

���3DUD�D�GHILQL¾¼R�GD�HVSHVVXUD�GDV�ODMHV��XWLOL]DP�VH�WDOLVFDV��(P�FDVR�DILUPDWLYR�
DQRWDU�R�WLSR�

q�WDOLVFDV�FRP�EDVH�H�KDVWH�GH�39&�H�FRUSR�PHW·OLFR

q�DUJDPDVVD

q�RXWUD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$V�WDOLVFDV�HVW¼R�HVSD¾DGDV�HQWUH�VL�SRU�XPD�GLVW¸QFLD�P·[LPD�GH���P�
�DGHTXD¾¼R�DR�FRPSULPHQWR�GD�UÂJXD�GH�VDUUDIHDPHQWR�

���(QWUH�DV�WDOLVFDV�V¼R�H[HFXWDGDV�PHVWUDV�GH�FRQFUHWDJHP�

���$V�DEHUWXUDV�QD�ODMH�SDUD�D�SDVVDJHP�GH�WXEXOD¾×HV�KLGURVDQLW·ULDV�V¼R
SUHYLVWDV�FRP�DX[ÇOLR�GH�FRQHV�PHW·OLFRV��&DVR�QHJDWLYR��DQRWDU�TXDO�R
GLVSRVLWLYR�DGRWDGR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$�FRQFUHWDJHP�GRV�SLODUHV�Â�IHLWD�HP�FDPDGDV�UHVSHLWDQGR�VH�R�FRPSULPHQWR
GD�DJXOKD�GR�YLEUDGRU���DSUR[LPDGDPHQWH��FDGD�FDPDGD�GHYH�WHU��Ü�GR
FRPSULPHQWR�GD�DJXOKD�

���3DUD�DOWXUDV�GH�TXHGD�OLYUH�VXSHULRUHV�D�����PHWURV��D�FRQFUHWDJHP�Â�UHDOL]DGD
SRU�HWDSDV�GH�����PHWURV�RX�XWLOL]D�VH�ERPEDV�RX�IXQLV�

������IHLWR�R�PDSHDPHQWR�GDV�UHJL×HV�HP�TXH�IRUDP�ODQ¾DGRV�RV�FRQFUHWRV�GH
FDGD�FDPLQK¼R�EHWRQHLUD�

����3DUD�R�DGHQVDPHQWR�GR�FRQFUHWR��D�DJXOKD�Â�LQWURGX]LGD�H�UHWLUDGD
OHQWDPHQWH��GH�PRGR�TXH�D�FDYLGDGH�IRUPDGD�VH�IHFKH�QDWXUDOPHQWH�



���

/$-(6�$&$%$'$6 6 1 1�6�$

���$V�IÑUPDV�HVW¼R�QLYHODGDV�H�FRQIHULGDV�FRP�DX[ÇOLR�GH�XP�DSDUHOKR�GH�QÇYHO�D
ODVHU����GHYH�VHU�SRVLFLRQDGR�HP�ORFDO�HVWUDWÂJLFR�GH�PRGR�D�DEUDQJHU�WRGD�D
·UHD�GD�ODMH�

���2�QÇYHO�GDV�WDOLVFDV�Â�DMXVWDGR�H�FRQIHULGR�FRP�R�DSDUHOKR�GH�QÇYHO�D�ODVHU�

���2�QÇYHO�GDV�PHVWUDV�Â�YHULILFDGR�FRP�DSDUHOKR�GH�QÇYHO�D�ODVHU�

���2�QLYHODPHQWR�GD�ODMH��DSÐV�R�GHVHPSHQR��Â�IHLWR�D�FDGD�IDL[D�GH����FP��FRP
DX[ÇOLR�GH�XP�DSDUHOKR�GH�QÇYHO�D�ODVHU�

���$SÐV�R�GHVHPSHQR�FRP�PDGHLUD��DJXDUGD�VH�FHUFD�GH�XPD�KRUD�SDUD
SURFHGHU�DR�DOLVDPHQWR�GD�VXSHUIÇFLH�FRP�R�DX[ÇOLR�GH�XP�URGR�IORDW�

'��5HJLVWUR�GR�VHUYLoR
6HTXHQFLDPHQWR��VHQWLGR��GH�FRQFUHWDJHP�GD�ODMH�QR�SDYLPHQWR� &URTXL��������

(TXLSDPHQWR�GH�GHILQL¾¼R�GD�HVSHVVXUD�GD�ODMH )RWR��������

(TXLSDPHQWRV�GH�WUDQVSRUWH�GR�FRQFUHWR )RWR��������

(TXLSDPHQWRV�H�IHUUDPHQWDV�SDUD�HVSDOKDU��VDUUDIHDU�H�GH�GHVHPSHQR�GR�FRQFUHWR )RWR��������

(TXLSDPHQWRV�GH�DFDEDPHQWR�VXSHUILFLDO�GD�ODMH )RWR��������

(TXLSDPHQWR�GH�FRQWUROH�GH�QÇYHO��SUXPR�GDV�IÑUPDV� )RWR��������
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&21&5(72�86,1$'2

$��,GHQWLILFDomR�GD�REUD

2EVHUYDGRU� &ÐGLJR�REUD�

'DWD�GH�LQÇFLR�GD�FROHWD��9,�� 'DWD�GH�WÂUPLQR�GD�FROHWD��9)��

%��4XDQWLGDGH�GH�PDWHULDO�UHFHELGD�GH�IRUQHFHGRUHV
'DWD &ÐGLJR�� 4XDQWLGDGH��P�� 2UGHP�GH )RUQHFHGRU

6ROLFLWDGD 5HFHELGD 3DJD 6REUD� 
SHUGD

SDJDPHQWR

                                                
���9HUV¼R�GH���������
���9HU�WDEHOD�GH�FÐGLJRV�QR�YHUVR



���

&��&RQWUROH�GH�FRQFUHWR�GHVWLQDGR�D�RXWURV�VHUYLoRV�D�QmR�VHU�DTXHOH�SUHYLVWR�QR�GLD�GH
FRQFUHWDJHP

'DWD &ÐGLJR 4XDQWLGDGH 'HVWLQR��VHUYL¾R�



���

'��&DUDFWHUL]DomR�GR�UHFHELPHQWR
&DUDFWHUL]DU�R�UHFHELPHQWR�GR�PDWHULDO��DQRWDQGR�R�SURFHGLPHQWR�GD�HPSUHVD�TXDQWR�D�IDOWD�RX
H[FHVVR�GH�PDWHULDO�HQWUHJXH���3RU�H[HPSOR��D�HPSUHVD�VÐ�SDJD�D�TXDQWLGDGH�UHDOPHQWH�UHFHELGD
HP�FDGD�HQWUHJD��D�HPSUHVD�SDJD�D�TXDQWLGDGH�QD�QRWD�ILVFDO�PHVPR�UHFHEHQGR�TXDQWLGDGH�LQIHULRU
D� HVSHFLILFDGD� SRUÂP�� DFXPXOD� DV� IDOWDQWHV� DWÂ� FRPSOHWDU� XPD� FDUJD�� R� IRUQHFHGRU� HQWUHJD� XPD
FHUWD�TXDQWLGDGH�D�PDLV�GR�TXH�D�VROLFLWDGD�RX�SUHYLVWD�QD�QRWD�ILVFDO�GHYLGR�D�RFRUUÃQFLD�GH�SHUGDV
QR�WUDQVSRUWH��HWF�



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1������ '$'26�5(/$7,926�$26�0$7(5,$,6�
�&21&5(72�86,1$'2

$��,GHQWLILFDomR�GD�REUD
2EVHUYDGRU� 'DWD� &ÐGLJR�GD�REUD�

%��6HUYLoRV�QRV�TXDLV�R�PDWHULDO�p�XWLOL]DGR
q�VXSHUHVWUXWXUD�GH�FRQFUHWR
q�LQIUDHVWUXWXUD�GH�FRQFUHWR
q�FRQWUDSLVR

2XWUR��BBBBBBBBBBBBBBBBBBBBBBBBBq

&��/LVWD�GH�YHULILFDomR
,WHP 6LP 1¼R 1¼R�VH

DSOLFD

5HFHELPHQWR

�����IHLWD�D�YHULILFD¾¼R�VH�DV�FDUDFWHUÇVWLFDV�FRQVWDQWHV�QD�1�)��HVW¼R�GH�DFRUGR
FRP� R� SUHVFULWR� QD� HVSHFLILFD¾¼R�� �PÐGXOR� GH� HODVWLFLGDGH�� UHVLVWÃQFLD� º
FRPSUHVV¼R��FRQVLVW�HQFLD�H[SUHVVD�SHOR�DEDWLPHQWR�GR�WURQFR�GH�FRQH�HWF�

���3DUD�FDGD�FDPLQK¼R�UHFHELGR��YHULILFD�VH�R�DEDWLPHQWR�GR� WURQFR�GH�FRQH
�VOXPS�WHVW��

��� $WHQWD�VH� SDUD� R� KRU·ULR� GH� VDÇGD� GR� FDPLQK¼R� GD� XVLQD�� �GHYH� WHU� VLGR
UHJLVWUDGR�SHOR�UHOÐJLR�GH�SRQWR�GD�FRQFUHWHLUD�QR�FDPSR�GD�1)�

��� 9HULILFD�VH� R� ODFUH� GD� EHWRQHLUD�� �D� ELFD� GH� GHVFDUUHJDPHQWR� GR� FRQFUHWR
GHYH�HVWDU�ODFUDGD�

���)D]�VH�D�FRQIHUÃQFLD�TXDQWLWDWLYD�GR�YROXPH�GH�FRQFUHWR�HQWUHJXH�QD�REUD�
�FXELFDJHP�GDV�IÑUPDV��FRQWDJHP�GR�QàPHUR�GH�MHULFDV�HWF�

���3DUD�R�FDVR�GH�FRQFUHWR�ERPEHDGR��DV�VREUDV�GR�FRFKR�V¼R�DSURYHLWDGDV�

��� (P� GLDV� GH� FRQFUHWDJHP� K·� VHPSUH� XP� SDQR� GH� FRQFUHWDJHP� GH� SRXFD
LPSRUW¸QFLD� HVWUXWXUDO� SRU� ID]HU� D� ILP� GH� VH� DSURYHLWDUHP� HYHQWXDLV� VREUDV
�YHUJDV��FRQWUDYHUJDV��FRQWUDSLVRV�HWF�

'��5HJLVWURV�GR�FDQWHLUR�GH�REUDV
'HVFDUUHJDPHQWR�GR�PDWHULDO��QR�PRPHQWR�GD�GHVFDUJD� )RWR�Q�������

                                                
����������
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(��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD� TXDOTXHU� WLSR� GH� RFRUUÃQFLD� UHODFLRQDGD� º� XWLOL]D¾¼R� LQDGHTXDGD� GRV� PDWHULDLV�� FRPR
DFLGHQWHV��FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��-XVWLILTXH
DV� UHVSRVWD� GRV� LWHQV� GH� YHULILFD¾¼R� DVVLP� FRPR�� DQRWH� TXDOTXHU� DOWHUD¾¼R� RFRUULGD� GXUDQWH� R
SHUÇRGR�GH�FROHWD�GH�GDGRV�

'DWD 2EVHUYD¾×HV
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1������� '$'26�5(/$7,926�$2�6(59,d2�
/$1d$0(172�'2�&21&5(72

&21&5(72�86,1$'2
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWRV�GH�WUDQVSRUWH &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

+25,=217$/

(TXLSDPHQWR 3LODU 9LJD /DMH BBBBBBBBBBBB

-HULFD

&DUULQKR�GH�P¼R

BBBBBBBBBBBBB

q

q

q

q

q

q

q

q

q

q

q

q

9(57,&$/

(TXLSDPHQWR 3LODU 9LJD /DMH BBBBBBBBBBBB

(OHYDGRU�GH�REUD

BBBBBBBBBBBBB

q

q

q

q

q

q

q

q

6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

(TXLSDPHQWR 3LODU 9LJD /DMH BBBBBBBBBBBB

*UXD

%RPED

BBBBBBBBBBBBB

q

q

q

q

q

q

q

q

q

q

q

q

&ODVVLILFD¾¼R�GDV�ODMHV�TXDQWR
DR�SDGU¼R�GH�DFDEDPHQWR

q�/DMHV�FRQYHQFLRQDLV��DTXHODV�HP�TXH�Q¼R�H[LVWH��GXUDQWH�D�H[HFX¾¼R��XP�FRQWUROH
HIHWLYR�GR�VHX�QLYHODPHQWR�H�UXJRVLGDGH�VXSHUILFLDO�

q�/DMHV�QLYHODGDV��H[LVWH�XP�FRQWUROH�GR�VHX�QLYHODPHQWR�GH�PDQHLUD�TXH�D�FDPDGD�GH
FRQWUDSLVR�VHMD�DSOLFDGD�FRP�XPD�HVSHVVXUD�PÇQLPD�

q�/DMH�DFDEDGD��OHYD�HP�FRQVLGHUD¾¼R��DOÂP�GRV�DVSHFWRV�GH�QLYHODPHQWR��WDPEÂP�D
SODQH]D�H�D�UXJRVLGDGH�VXSHUILFLDO��GLVSHQVDQGR�D�FDPDGD�GH�FRQWUDSLVR

q�QR�SDYLPHQWR�WLSR��SRGHP�H[LVWLU�GRLV�RX�RV�WUÃV�WLSRV�GH�ODMH��1HVWH�FDVR��ID]HU�XP
FURTXL�LGHQWLILFDQGR�D�FODVVLILFD¾¼R�GH�FDGD�XPD

                                                
��YHUV¼R���������



���

(TXLSDPHQWR�GH�PDUFD¾¼R�
QLYHODPHQWR�H�GH�SUXPR

0DUFD¾¼R 1LYHODPHQWR 3UXPR

q�DSDUHOKR�D�ODVHU

q�HTXLSDPHQWR�ÐSWLFR
�WHRGROLWR�

q�RXWUR�BBBBBBBBBBBBBB

q�DSDUHOKR�D�ODVHU

q�HTXLSDPHQWR�ÐSWLFR
�WHRGROLWR�

q�QÇYHO�DOHP¼R

q�RXWUR�BBBBBBBBBBBBBB

q�HTXLSDPHQWR�ÐSWLFR
�WHRGROLWR�

q�RXWUR�BBBBBBBBBBBBBB

(TXLSDPHQWRV�XWLOL]DGRV�QR
DFDEDPHQWR�GD�ODMH

q�UROR�DVVHQWDGRU�GH�DJUHJDGR�WLSR
kUROOHUJXJy

q�GHVHPSHQDGHLUD�GH�FDER�ORQJR�WLSR
kEXOO�IORDWy

q�GHVHPSHQDGHLUD�GH�FDER�ORQJR�WLSR
kEOXH�VWHHOy

q�GHVHPSHQDGHLUD�PHW·OLFD�GH�FDER�FXUWR
WLSR�kEDFN�HQGy

q�GHVHPSHQDGHLUD�PHW·OLFD�GH�FDER�FXUWR
WLSR�kKDQG�IORDWy

q�GHVHPSHQDGHLUD�PRWRUL]DGD�WLSR
kSRZHU�IORDWy�RX�kHQFHUDGHLUDy

q�GHVHPSHQDGHLUD�PRWRUL]DGD�WLSR
kSRZHU�WURZHOHUy�RX�kKHOLFÐSWHURy

&��3URMHWR
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

([LVWH�SURMHWR�GH�SURGX¾¼R�SDUD�ODQ¾DPHQWR�GR�FRQFUHWR�QDV�ODMHV

(P�FDVR�DILUPDWLYR��DQRWDU�RV�LWHQV�TXH�R�FRPS×H�

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�LQGLFD¾¼R�GR�SDGU¼R�GH�DFDEDPHQWR�GH�FDGD
DPELHQWH�RX�SDLQHO�GH�FRQFUHWDJHP

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�D�GHILQL¾¼R�GRV�SDLQÂLV�GH�FRQFUHWDJHP

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�R�VHQWLGR�JHUDO�GH�FRQFUHWDJHP

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�R�VHQWLGR�GH�FRQFUHWDJHP�HP�FDGD�SDLQHO

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�R�SRVLFLRQDPHQWR�H�QÇYHO�GDV�WDOLVFDV

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�D�SRVL¾¼R�GDV�FDL[DV�GH�SDVVDJHP

• SODQWD�GR�SDYLPHQWR�FRQWHQGR�RV�FDPLQKRV�GH�FRQFUHWDJHP��LQFOXLQGR�D
SRVL¾¼R�LQLFLDO��UHPR¾¼R�H�UHORFD¾¼R�GRV�FDPLQKRV�GH�FRQFUHWDJHP��VLVWHPD
GH�WUDQVSRUWH�FRPSRVWR�SRU�MHULFDV�H�HOHYDGRU�GH�REUDV�

• 

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�SURGXomR
/RJÇVWLFD 6 1 1�6�$�

�����IHLWR�R�SODQHMDPHQWR�GD�FRQFUHWDJHP�GR�SDYLPHQWR�GH�IRUPD�TXH�R
ODQ¾DPHQWR�GR�FRQFUHWR�WHUPLQH�MXQWR�º�FDL[D�GH�HVFDGD�RX�DR�DFHVVR�GH�VDÇGD
GD�ODMH



���

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

�����IHLWR�R�GLPHQVLRQDPHQWR�GDV�HTXLSHV�GH�WUDEDOKR��OHYDQGR�VH�HP
FRQVLGHUD¾¼R�R�FLFOR�GR�WUDQVSRUWH�KRUL]RQWDO�LQIHULRU��WUDQVSRUWH�YHUWLFDO�H�GR
WUDQVSRUWH�KRUL]RQWDO�VXSHULRU��QR�FDVR�GH�FRQFUHWDJHP�FRP�HOHYDGRU�GH�REUDV
H�MHULFDV�RX�VLPLODU��RX�OHYDQGR�VH�HP�FRQVLGHUD¾¼R�R�FLFOR�GH�RSHUD¾¼R�GD�JUXD�

��� $V�·UHDV�GH�DFHVVR�GR�FRQFUHWR��GHVGH�D�GHVFDUJD�GR�FRQFUHWR�DWÂ�R
HOHYDGRU�GH�REUDV�HVW¼R�GHOLPLWDGDV�H�RX�GHVREVWUXÇGDV

��� 9HULILFD�VH�DV�LQVWDOD¾×HV�HOÂWULFDV�H�RV�HTXLSDPHQWRV��YLEUDGRUHV��JXLQFKRV
HWF��

��� +·�XP�HOHWULFLVWD�SDUD�D�YHULILFD¾¼R�GD�LQWHJULGDGH�GDV�WXEXOD¾×HV�HOÂWULFDV�

��� +·�XP�FDUSLQWHLUR�SRU�IUHQWH�GH�WUDEDOKR�WUDEDOKDQGR�VRE�DV�IÑUPDV
YHULILFDQGR�D�LQWHJULGDGH�H�R�VHX�FRPSOHWR�SUHHQFKLPHQWR��SLODU�H�YLJD��FRP
DX[ÇOLR�GH�XP�PDUWHOR�GH�ERUUDFKD�

��� ��SUHYLVWD�XP�HTXLSH�GH�DSRLR�SDUD�R�FRQWUROH�H�FRQIHUÃQFLD�GRV�QÇYHLV�DSÐV
R�GHVHPSHQR�GD�ODMH

��� 

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���$V�FRQGL¾×HV�GD�EDVH�GR�WUDMHWR�HQWUH�D�HVWRFDJHP�GRV�PDWHULDLV�H�SURGX¾¼R
V¼R�SURYLGDV�GH�DOJXPD�PHOKRULD���H[LVWH�DOJXP�WLSR�GH�QLYHODPHQWR�FRP
FRQFUHWR�PDJUR��W·EXDV�HQWUH�RXWURV�

���&DVR�KDMD�UDPSDV�QR�WUDMHWR�HQWUH�R�HVWRTXH�H�R�HTXLSDPHQWR�GH�PLVWXUD��DV
PHVPDV�SRVVXHP�LQFOLQD¾¼R�PHQRU�TXH������

���1R�FDVR�GH�VH�XVDU�UDPSDV�GH�PDGHLUD��V¼R�SUHJDGRV�VDUUDIRV�D�ILP�GH�HYLWDU
TXH�R�RSHU·ULR�H�RX�HTXLSDPHQWR�HVFRUUHJXHP�

(��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GR�ODQ¾DPHQWR�GR�FRQFUHWR�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GD
FRQFUHWDJHP

)��3URFHVVR�GH�H[HFXomR
,7(16�'(�9(5,),&$��2

&RQGL¾×HV�SDUD�LQÇFLR�GR�VHUYL¾R 6 1 1�6�$�

���2V�SÂV�GRV�SLODUHV�HVW¼R�WDPSRQDGRV�HQWUH�D�IÑUPD�H�R�JDVWDOKR���HYLWDU
HVFRUULPHQWR�GD�QDWD�

�����IHLWD�D�YHGD¾¼R�GDV�MXQWDV�HQWUH�RV�SDLQÂLV�GD�IÑUPD�FRP�ILWD�DGHVLYD�

���$V�DUPDGXUDV�V¼R�FRQIHULGDV�DQWHV�GR�LQÇFLR�GD�FRQFUHWDJHP�

���&RQIHUH�VH�D�SRVL¾¼R�GRV�JDEDULWRV�XWLOL]DGRV�SDUD�R�UHEDL[R�GH�ODMHV�



���

���&RQIHUH�VH�RV�JDEDULWRV�GH�ORFD¾¼R�GRV�IXURV�QD�ODMH�

���&RQIHUH�VH�D�FRORFD¾¼R�GRV�JDQFKRV�SDUD�D�IL[D¾¼R�SRVWHULRU�GH�EDQGHMDV�GH
SURWH¾¼R�H�DPDUUD¾¼R�GH�WRUUHV�GH�JXLQFKR�

���&RQIHUH�VH�R�SRVLFLRQDPHQWR�GRV�HOHWURGXWRV�QD�ODMH�

���&RQIHUH�VH�VH�RV�PHVPRV�HVW¼R�GHYLGDPHQWH�DPDUUDGRV�º�DUPDGXUD�SRVLWLYD
GD�ODMH�

���2�HTXLSDPHQWR�GH�WUDQVSRUWH�GR�FRQFUHWR��MHULFD��FD¾DPED�HWF���Â�PROKDGR
DQWHV�GD�FRQFUHWDJHP�

���3DUD�R�FDVR�GR�ERPEHDPHQWR�GR�FRQFUHWR��DV�FXUYDV�GD�WXEXOD¾¼R�V¼R
WUDYDGDV��HYLWDU�SUREOHPDV�GH�HPSX[R�

����$V�IÑUPDV�V¼R�PROKDGDV�DQWHV�GD�FRQFUHWDJHP��OLPSH]D�GD�PHVPD�

���

/DQ¾DPHQWR��DGHQVDPHQWR�GR�FRQFUHWR 6 1 1�6�$�

���7HP�VH�R�FXLGDGR�GH�Q¼R�ODQ¾DU�JUDQGHV�TXDQWLGDGHV�GH�FRQFUHWR�HP�SRQWRV
LVRODGRV�GD�IÑUPD�

���$QWHULRUPHQWH�º�FRQFUHWDJHP�GRV�SLODUHV��Â�ODQ¾DGD�XPD�DUJDPDVVD�GH
FLPHQWR�H�DUHLD��REMHWLYDQGR�LPSUHJQDU�D�IÑUPD�H�D�DUPDGXUD�H�WDPEÂP�IRUPDU
XPD�FDPDGD�GH�DUJDPDVVD�QR�kSÂy�GR�SLODU�

���8VDP�VH�JDEDULWRV�SDUD�UHEDL[RV�GH�ODMHV��(P�FDVR�DILUPDWLYR��DQRWDU�R�WLSR�

q�0HW·OLFR����q������0DGHLUD������q�RXWUR�BBBBBBBBBBBBBBBBBBBBBBBB

���3DUD�D�GHILQL¾¼R�GD�HVSHVVXUD�GDV�ODMHV��XWLOL]DP�VH�WDOLVFDV��(P�FDVR�DILUPDWLYR�
DQRWDU�R�WLSR�

q�WDOLVFDV�FRP�EDVH�H�KDVWH�GH�39&�H�FRUSR�PHW·OLFR

q�DUJDPDVVD

q�RXWUD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$V�WDOLVFDV�HVW¼R�HVSD¾DGDV�HQWUH�VL�SRU�XPD�GLVW¸QFLD�P·[LPD�GH���P�
�DGHTXD¾¼R�DR�FRPSULPHQWR�GD�UÂJXD�GH�VDUUDIHDPHQWR�

���(QWUH�DV�WDOLVFDV�V¼R�H[HFXWDGDV�PHVWUDV�GH�FRQFUHWDJHP�

���$V�DEHUWXUDV�QD�ODMH�SDUD�D�SDVVDJHP�GH�WXEXOD¾×HV�KLGURVDQLW·ULDV�V¼R
SUHYLVWDV�FRP�DX[ÇOLR�GH�FRQHV�PHW·OLFRV��&DVR�QHJDWLYR��DQRWDU�TXDO�R
GLVSRVLWLYR�DGRWDGR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$�FRQFUHWDJHP�GRV�SLODUHV�Â�IHLWD�HP�FDPDGDV�UHVSHLWDQGR�VH�R�FRPSULPHQWR
GD�DJXOKD�GR�YLEUDGRU���DSUR[LPDGDPHQWH��FDGD�FDPDGD�GHYH�WHU��Ü�GR
FRPSULPHQWR�GD�DJXOKD�

���3DUD�DOWXUDV�GH�TXHGD�OLYUH�VXSHULRUHV�D�����PHWURV��D�FRQFUHWDJHP�Â�UHDOL]DGD
SRU�HWDSDV�GH�����PHWURV�RX�XWLOL]D�VH�ERPEDV�RX�IXQLV�

������IHLWR�R�PDSHDPHQWR�GDV�UHJL×HV�HP�TXH�IRUDP�ODQ¾DGRV�RV�FRQFUHWRV�GH
FDGD�FDPLQK¼R�EHWRQHLUD�

����3DUD�R�DGHQVDPHQWR�GR�FRQFUHWR��D�DJXOKD�Â�LQWURGX]LGD�H�UHWLUDGD
OHQWDPHQWH��GH�PRGR�TXH�D�FDYLGDGH�IRUPDGD�VH�IHFKH�QDWXUDOPHQWH�



���

/$-(6�$&$%$'$6 6 1 1�6�$

���$V�IÑUPDV�HVW¼R�QLYHODGDV�H�FRQIHULGDV�FRP�DX[ÇOLR�GH�XP�DSDUHOKR�GH�QÇYHO�D
ODVHU����GHYH�VHU�SRVLFLRQDGR�HP�ORFDO�HVWUDWÂJLFR�GH�PRGR�D�DEUDQJHU�WRGD�D
·UHD�GD�ODMH�

���2�QÇYHO�GDV�WDOLVFDV�Â�DMXVWDGR�H�FRQIHULGR�FRP�R�DSDUHOKR�GH�QÇYHO�D�ODVHU�

���2�QÇYHO�GDV�PHVWUDV�Â�YHULILFDGR�FRP�DSDUHOKR�GH�QÇYHO�D�ODVHU�

���2�QLYHODPHQWR�GD�ODMH��DSÐV�R�GHVHPSHQR��Â�IHLWR�D�FDGD�IDL[D�GH����FP��FRP
DX[ÇOLR�GH�XP�DSDUHOKR�GH�QÇYHO�D�ODVHU�

���$SÐV�R�GHVHPSHQR�FRP�PDGHLUD��DJXDUGD�VH�FHUFD�GH�XPD�KRUD�SDUD
SURFHGHU�DR�DOLVDPHQWR�GD�VXSHUIÇFLH�FRP�R�DX[ÇOLR�GH�XP�URGR�IORDW�

'��5HJLVWUR�GR�VHUYLoR
6HTXHQFLDPHQWR��VHQWLGR��GH�FRQFUHWDJHP�GD�ODMH�QR�SDYLPHQWR� &URTXL������

(TXLSDPHQWR�GH�GHILQL¾¼R�GD�HVSHVVXUD�GD�ODMH )RWR������

(TXLSDPHQWRV�GH�WUDQVSRUWH�GR�FRQFUHWR )RWR������

(TXLSDPHQWRV�H�IHUUDPHQWDV�SDUD�HVSDOKDU��VDUUDIHDU�H�GH�GHVHPSHQR�GR�FRQFUHWR )RWR������

(TXLSDPHQWRV�GH�DFDEDPHQWR�VXSHUILFLDO�GD�ODMH )RWR������

(TXLSDPHQWR�GH�FRQWUROH�GH�QÇYHO��SUXPR�GDV�IÑUPDV� )RWR������

(��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�
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(VVH�LQGLFDGRU�WHP�SRU�REMHWLYR�FRQKHFHU�D�YDULD¾¼R�SHUFHQWXDO�GR�FRQVXPR�UHDO�GR�FRQFUHWR�HP�UHOD¾¼R�DR
VHX�FRQVXPR�WHÐULFR�QRV�VHUYL¾RV�H[HFXWDGRV�HQWUH�DV�GDWDV�9,�H�9)��PRVWUDQGR�DV�LQHILFLÃQFLDV�GR�SURFHVVR
FRQVWUXWLYR�FRPR�XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�
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0$7SDJD�9,�9)� 4XDQWLGDGH�GH�PDWHULDO�SDJD�HQWUH�DV�GDWDV�9,�H�9)��YLD�RUGHP�GH�SDJDPHQWR
�3ODQLOKD�����

0$7WUDQVI�9,�9)� 4XDQWLGDGH� GH� PDWHULDO� WUDQVIHULGD� HQWUH� FDQWHLURV� HQWUH� DV� GDWDV� 9,� H� 9)�
�3ODQLOKD�������SRVLWLYR��PDWHULDO�TXH�HQWUD�QR�FDQWHLUR��QHJDWLYR��PDWHULDO�TXH�VDL

0$7SURM 4XDQWLGDGH�GH�PDWHULDO�WHRULFDPHQWH�QHFHVV·ULD�SDUD�D�H[HFX¾¼R�GRV�VHUYL¾RV
FRPSUHHQGLGRV�HQWUH�9,�H�9)�REWLGR�YLD�SURMHWR�HVWUXWXUDO�kDV�EXLOWy�3ODQLOKDV
����Q�

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�)LQDO�

N 1àPHUR�GH�UHFHELPHQWRV�HQWUH�DV�GDWDV�9,�H�9)

S 1àPHUR�GH�WUDQVIHUÃQFLDV�GH�PDWHULDLV�SDUD�IRUD�GR�FDQWHLUR�HQWUH�9,�H�9)

Q 1àPHUR�GH�VHUYL¾RV�TXH�FRQVXPLUDP�R�PDWHULDO�HQWUH�DV�GDWDV�9,�H�9)

���3(5,2',&,'$'(
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$V�SHUGDV�GH�PDWHULDLV�SRGHP�RFRUUHU�DQWHV�PHVPR�GR�XVR�GRV�PHVPRV�QR�FDQWHLUR�GH�REUDV��(VVH�LQGLFDGRU
REMHWLYD�PHGLU�DV�SHUGDV�GHYLGD�D�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H�D�HIHWLYDPHQWH�UHFHELGD�QD�REUD�
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4SDJD 4XDQWLGDGH� GH� PDWHULDO� SDJD� QR� UHFHELPHQWR�� REWLGD� DWUDYÂV� GD� RUGHP� GH
SDJDPHQWR�HPLWLGD�SHOD�HPSUHVD��SODQLOKD�����

4UHFHELGD
�� 4XDQWLGDGH�GH�PDWHULDO� UHFHELGD�� DQRWDGD� QD� SODQLOKD� �����PHGLGD� GH� DFRUGR

FRP�VHJXLQWH�SURFHGLPHQWR�

Ø� FDVR� R� FRQFUHWR� Q¼R� VHMD� ERPEHDGR�� GHYH�VH�PHGLU� R� YROXPH� QR
HTXLSDPHQWR�GH�WUDQVSRUWH�QD�kERFDy�GR�FDPLQK¼R�EHWRQHLUD�DWUDYÂV�GD
PHGLGD� GD� DOWXUD� GR� FRQFUHWR� QR� PHVPR�� FRP� DX[ÇOLR� GH� XPD� KDVWH
PHW·OLFD�

Ø�SDUD� LVVR��R�REVHUYDGRU�GHYHU·� ID]HU�SUHYLDPHQWH�XPD�FXUYD��YRO��[
DOWXUD�� SDUD� R� HTXLSDPHQWR� GH� WUDQVSRUWH� XWLOL]DGR� H�� PHGLQGR�VH� D
DOWXUD�GR�FRQFUHWR�QR�HTXLSDPHQWR��WHP�VH�R�YROXPH�GH�FRQFUHWR�

Ø� DR� VH� ID]HU� D� FXUYD� �YRO�� [� DOWXUD��� GHYH�VH� WRPDU� R� FXLGDGR� HP
HVSHFLILFDU�R�ORFDO�H[DWR�GR�HTXLSDPHQWR�D�VH�PHGLU�D�DOWXUD��SRLV�VHQ¼R�
SRGH�VH�LQFRUUHU�D�HUURV�

Ø�D�PHGL¾¼R�GD�DOWXUD�GH�FRQFUHWR�QR�HTXLSDPHQWR�GH�WUDQVSRUWH�GHYH
VHU�IHLWD�HP�ORFDO�SODQR�H�QLYHODGR�

Ø� SDUD� FRQFUHWRV� ERPEHDGRV�� GHYH�VH� ID]HU� D� FXELFDJHP� GRV� SLODUHV
DSÐV�D�GHVIÑUPD�GRV�PHVPRV�
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���9HULILFDU�D�SRVVLELOLGDGH�GH�DGRWDU�DV�DOWHUQDWLYDV�SUHVHQWHV�QD�VHJXQGD�S·JLQD
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• SDUD�XP�PHVPR�FDPLQK¼R��DFRPSDQKDU�D�SHVDJHP�DFXPXODGD�GRV�PDWHULDLV�FRQVWLWXLQWHV�GR�FRQFUHWR�QD
XVLQD�

• FDOFXODU� D� PDVVD� HVSHFÇILFD� GR� FRQFUHWR� SURGX]LGR�� �(P� XVLQDV� DXWRPDWL]DGDV�� SRGH�VH� FRQVHJXLU� HVVH
QàPHUR�IDFLOPHQWH��&DVR�FRQWU·ULR��D�XVLQD�SRVVXL�WDEHODV�TXH�IRUQHFHP�D�PDVVD�HVSHFÇILFD�HP�IXQ¾¼R�GD
TXDQWLGDGH� GH� FDGD� PDWHULDO��� RXWUD� RS¾¼R� Â� ID]HU� R� HQVDLR� GH� PDVVD� HVSHFÇILFD� GR� FRQFUHWR� QD� REUD�
DWUDYÂV� GR� XVR� GD� 1%5� ����� k'HWHUPLQD¾¼R� GD� PDVVD� HVSHFÇILFD� H� GR� WHRU� GH� DU� SHOR� PÂWRGR
JUDYLPÂWULFRy

2%6��/HYDU�HP�FRQVLGHUD¾¼R�D�·JXD�DGLFLRQDGD�QD�FKHJDGD�GR�FDPLQK¼R�QD�REUD��JHUDOPHQWH�K·�R�DFHUWR�GR
VOXPS�QD�REUD�
• FDOFXODU�R�YROXPH�GR�FRQFUHWR�DWUDYÂV�GD�VHJXLQWH�IÐUPXOD��

9 P
SHVR

PDVVDHVSHFLILFD
PDWHULDLV� �� = ∑

����6(*81'$�$/7(51$7,9$

• SHVDU�R�FDPLQK¼R�FKHLR�QXPD�EDODQ¾D�QHXWUD�
• Q¼R�GHL[DU�XVDU�·JXD�GR�FDPLQK¼R�SDUD�RXWURV�ILQV��D�Q¼R�VHU�DFHUWR�GR�VOXPS�
• SHVDU�R�FDPLQK¼R�YD]LR�HP�EDODQ¾D�QHXWUD�
• GHWHUPLQDU� D�PDVVD� HVSHFÇILFD� GR� FRQFUHWR� DWUDYÂV� GR� XVR� GD�1%5� ����� RX� XWLOL]DU� D� PDVVD� HVSHFÇILFD
IRUQHFLGD�SHOD�XVLQD�

• FDOFXODU�R�YROXPH�GR�FRQFUHWR�DWUDYÂV�GD�VHJXLQWH�IÐUPXOD��

9 P
3HVR 3HVR

PDVVDHVSHFLILFD
FKHLR YD]LR� �� =

−

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

(P� IXQ¾¼R� GDV� RS¾×HV� SDUD� D� UHDOL]D¾¼R� GD� FROHWD� GH� GDGRV� GHVWH� LQGLFDGRU�� SRGH�VH� GHILQLU� D� VHJXLQWH
SHULRGLFLGDGH�
�D�� &RQIHUÃQFLD�GR�YROXPH�QD�REUD

• GHYH�VH�ID]HU�R�PDLRU�QàPHUR�SRVVÇYHO��VHQGR�TXH�Â�DFRQVHOK·YHO�TXH�VH�ID¾D�SHOR�PHQRV���PHGL¾×HV

�E�� $OWHUQDWLYDV�����H����

• GDGD�D�GLILFXOGDGH�GH�VH�UHDOL]DU�HVVD�PHGL¾¼R��GHYH�VH�ID]HU�SHOR�PHQRV���YH]�HQWUH�9,�H�9)��(P�KDYHQGR�
VH�GLIHUHQ¾D�GH�YROXPH��GHYH�VH�UHDOL]DU�D�PHGL¾¼R�QRYDPHQWH�
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���2%-(7,92
8PD�GDV�SDUFHODV�GH�SHUGDV�GH�FRQFUHWR�SRGH�HVWDU�H[SUHVVD�QDV�YDULD¾×HV�GLPHQVLRQDLV�GRV�HOHPHQWRV�HVWUXWXUDLV��(QWUH�HVVHV�HOHPHQWRV�HVWUXWXUDLV�
SHTXHQDV�YDULD¾×HV�QD�HVSHVVXUD�GD�ODMH�SRGHP�DFDUUHWDU�XP�FRQVXPR�HOHYDGR�GH�FRQFUHWR��(VVH�LQGLFDGRU�REMHWLYD�FRQKHFHU�D�YDULD¾¼R�GD�HVSHVVXUD
GD�ODMH�HP�UHOD¾¼R�º�HVSHVVXUD�GHILQLGD�HP�SURMHWR�

��� 527(,52�3$5$�&»/&8/2
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$ 0HGLGD�H[WHUQD�GD�DEHUWXUD� �FRPSULPHQWR�HQWUH�R�SHLWRULO�GR�DQGDU� VXSHULRU�º� IDFH� LQIHULRU�GD�YHUJD�GR
DQGDU�LQIHULRU�

% 0HGLGD�HQWUH�R�SHLWRULO�H�D�IDFH�VXSHULRU�GD�ODMH�TXH�VH�GHVHMD�PHGLU

& 0HGLGD�HQWUH�D�IDFH�LQIHULRU�GD�ODMH�TXH�VH�GHVHMD�PHGLU�D�IDFH�LQIHULRU�GD�YHUJD

HUL (VSHVVXUD�UHDO�GD�ODMH�REWLGD�LQGLUHWDPHQWH�QR�SRQWR�L

HU�PpGLR�M (VSHVVXUD�PÂGLD�GD�ODMH�M��PHGLGD��LQFOXL�PHGLGD�LQGLUHWD�H�GLUHWDV�UHDOL]DGDV�QRV�VKDIWV�

Q 1àPHUR�GH�PHGL¾×HV�HIHWXDGDV�QD�ODMH

$UHDM �UHD�UHSUHVHQWDWLYD�GD�ODMH�M�FPHGLGD

HSUR�M (VSHVVXUD�GD�ODMH��M��GHILQLGD�HP�SURMHWR

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(
&RP�DX[ÇOLR�GH�XPD� WUHQD�PHW·OLFD�� UHDOL]DU�DV�PHGL¾×HV� LQGLUHWDV� �ILJXUD��HP�SHOR�PHQRV���DEHUWXUDV�SRU� IDFKDGD��SDUD�FDGD�SDYLPHQWR��7RPDU�R
P·[LPR�FXLGDGR�HP�PDQWHU�R�SUXPR�GD�WUHQD�
+DYHQGR� EXUDFRV� QD� ODMH� �VKDIWV��� UHDOL]DU� D� PHGL¾¼R� GD� HVSHVVXUD� QHVWH� ORFDO�� 4XDQGR� SRVVÇYHO�� SURFXUDU� YDULDU� GH� SDYLPHQWR� SDUD� SDYLPHQWR� D
PHGL¾¼R� LQGLUHWD�GD�HVSHVVXUD��RX� VHMD��DOWHUQDU�DV�DEHUWXUDV�D� VHU�PHGLGDV�QD� IDFKDGD�SRU�DQGDU��$�PHGL¾¼R�GHYH�VHU� IHLWD�HP�����GR�QàPHUR�GH
SDYLPHQWRV��VHQGR�QR�PÇQLPR����3DUD�FDGD�SDYLPHQWR��GHYH�VH�PHGLU�SHOR�PHQRV�����GDV�ODMHV�UHVSHLWDQGR�VH�R�QàPHUR�PÇQLPR�GH���

��� 6(*81'$�23d¡2
$�VHJXQGD�RS¾¼R�FRQVLVWH�HP�XWLOL]DU�XPD� IXUDGHLUD�GH� LPSDFWR� FRP�EURFD�GH�YÇGHD��&RP�HVVH�HTXLSDPHQWR�� IXUD�VH� D� ODMH�HP� ORFDL V� HVWUDWÂJLFRV�
SRVVLELOLWDQGR�PDLRU�UHSUHVHQWDWLYLGDGH�GDV�PHGL¾×HV��(YLGHQWHPHQWH��FRQWLQXD�VH�PHGLQGR�DV�DEHUWXUDV�kQDWXUDLVy��VKDIWV��
&RPR�FULWÂULRV�GH�PHGL¾¼R�SDUD�HVVH�SURFHGLPHQWR��WHP�VH�

• UHDOL]DU�SHOR�PHQRV���IXURV�SRU�HVSHVVXUD�GH�ODMH�VHQGR����QR�FHQWUR�GD�ODMH�H�RXWUR�D���PHWUR�GD�ERUGD�GH�XPD�YLJD�

• DFRQVHOKD�VH�UHDOL]DU����IXURV�SRU�SDYLPHQWR��GLYLGLGRV�FRQIRUPH�LWHP�DQWHULRU�

• GDU�SUHIHUÃQFLD�SDUD�DTXHOHV�SDYLPHQWRV�RQGH�R�UHFHELPHQWR�GR�FRQFUHWR�IRL�PRQLWRUDGR�
(YLGHQWHPHQWH��HVVH�SURFHGLPHQWR�H[LJH�TXH�D�HTXLSH�GH�FROHWD�WHQKD�HP�P¼RV�R�HTXLSDPHQWR�H�TXH�R�FRQVWUXWRU�DXWRUL]H�D�UHDOL]D¾¼R�GRV�IXURV��$
PHGL¾¼R�GHYH�VHU�IHLWD�HP�����GR�QàPHUR�GH�SDYLPHQWRV��VHQGR�QR�PÇQLPR���
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1��������� '$'26�5(/$7,926� �(63(6685$�'$6
/$-(6

&21&5(72�86,1$'2

$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

3DYLPHQWR�QR�� &URTXL�QR��

%��0HGLo}HV�HIHWXDGDV
/DMH &ÐG� HSUR �UHD 0HGLGDV�LQGLUHWDV 0HGLGDV�GLUHWDV

QR� 0DW��� �P�� $��FP� %��FP� &��FP� HU�
�FP�

HU���FP� HU���FP� HU���FP�
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8PD� GDV� SDUFHODV� GH� SHUGDV� GH� FRQFUHWR� SRGH� HVWDU� H[SUHVVD� QDV� YDULD¾×HV� GLPHQVLRQDLV� GRV
HOHPHQWRV� HVWUXWXUDLV�� (QWUH� HVVHV� HOHPHQWRV� HVWUXWXUDLV�� DOÂP� GD� VREUHVSHVVXUD� GD� ODMH�� K·� D
SRVVLELOLGDGH�GH�KDYHU�YDULD¾×HV�QD�ODUJXUD�GDV�YLJDV��DFDUUHWDQGR�PDLRU�FRQVXPR�GH�FRQFUHWR��(VVH
LQGLFDGRU�REMHWLYD�FRQKHFHU�D�YDULD¾¼R�GD�ODUJXUD�GD�YLJD�HP�UHOD¾¼R�º�HVSHFLILFDGD�HP�SURMHWR�
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0pGLD 0ÂGLD�GDV�WUÃV�PHGLGDV�UHDOL]DGDV�QD�YLJD��VHQGR�

Ø�/� �PHGLGD�GD�ODUJXUD�GD�YLJD�MXQWR�DR�SLODU��DSRLR�GLUHLWR��

Ø�/� �PHGLGD�GD�ODUJXUD�GD�YLJD�QR�SRQWR�PÂGLR�GD�YLJD�

Ø�/� �PHGLGD�GD�ODUJXUD�GD�YLJD�MXQWR�DR�SLODU��DSRLR�HVTXHUGR��

Ø�DV�PHGL¾×HV�GHYHU¼R�VHU�UHDOL]DGDV�QD�IDFH�LQIHULRU�GD�YLJD

/SURM
/DUJXUD�GD�YLJD�HVSHFLILFDGD�QR�SURMHWR�HVWUXWXUDO

Q QàPHUR�GH�YH]HV�TXH�D�YLJD�IRL�PHGLGD�HQWUH�9,�H�9)

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

$�FROHWD�GH�GDGRV�GHYH�VHU�UHDOL]DGD�HP�����GRV�SDYLPHQWRV�H[HFXWDGRV�HQWUH�9,�H�9)�� VHQGR�QR
PÇQLPR� ��� (P� FDGD� SDYLPHQWR�� GHYH�VH� FROHWDU� GDGRV� HP� SHOR� PHQRV� ���� GDV� YLJDV�� VHQGR� QR
PÇPLPR����(QWUH�FDGD�SDYLPHQWR��GHYH�VH�DOWHUQ·�ODV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH
GD�DPRVWUD�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

9LJD�QR�� &URTXL�QR��

%��0HGLo}HV�HIHWXDGDV
3DY��QR /SURM &ÐG�

0DW���
/� /� /� 0ÂGLD
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$OWHUQDWLYDV�SDUD�UHGXomR�GRV�GHVSHUGtFLRV�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1R����� 0(',d¡2�'(�(67248(��9DoR)��
$d2�(0�9(5*$/+¢(6

$��,GHQWLILFDomR�GD�REUD
2EVHUYDGRU� &ÐGLJR�GD�REUD�

%��4XDQWLGDGH�GH�PDWHULDLV�HVWRFDGRV
9D¾R)� �BBBBB�BBBBB�BBBBB

&ÐG� 4GDGH

�P�
4GDGH

�.J�
&ÐG� 4GDGH

�P�
4GDGH

�.J�

&ÐG (VSHFLILFD¾¼R &ÐG (VSHFLILFD¾¼R &ÐG (VSHFLILFD¾¼R
��� )LR�����PP�&$��� ���� %DUUD�����PP����&$��� ���� %DUUD�����PP�&$���
��� )LR�����PP�&$��� ���� %DUUD�����PP����&$��� ���� %DUUD�����PP�&$���
��� )LR�����PP�&$��� ���� %DUUD�����PP����&$��� ���� %DUUD�����PP�&$���
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$UPDGXUD�GDV�ODMHV��HQIRFDU�GHWDOKHV�GH�LQWHUIHUÃQFLDV�HQWUH�VXEVLVWHPDV�
SULQFLSDOPHQWH�DV�UHIHUHQWHV�DV�LQVWDOD¾×HV�

)RWR�QR�������

*��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD
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(VVH�LQGLFDGRU�WHP�SRU�REMHWLYR�FRQKHFHU�D�YDULD¾¼R�SHUFHQWXDO�GR�FRQVXPR�UHDO�GR�D¾R�HP�YHUJDOK×HV�HP�UHOD¾¼R�DR
VHX� FRQVXPR� WHÐULFR� QRV� VHUYL¾RV� H[HFXWDGRV� HQWUH� DV� GDWDV� 9D¾R�� H� 9D¾R)�� PRVWUDQGR� DV� LQHILFLÃQFLDV� GR� SURFHVVR
FRQVWUXWLYR�FRPR�XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(6&5,d¡2�&5,7e5,26

(67�9DoR)� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9D¾R)�� LQFOXLQGR�DV�VREUDV�GH�FRUWHV�GR
D¾R��3ODQLOKD�����

0$7SDJD�9DoR��9DoR)� 4XDQWLGDGH� GH� PDWHULDO� SDJD� HQWUH� DV� GDWDV� 9D¾R�� H� 9D¾R)�� YLD� RUGHP� GH
SDJDPHQWR��3ODQLOKD�����

Ø� R�REVHUYDGRU�GHYHU·� VROLFLWDU� DV� QRWDV� ILVFDLV� GR�SHUÇRGR� FRPSUHHQGLGR�HQWUH
9D¾R��H�9,��GDWD�GH�LQÇFLR�GH�FROHWD�HP�FDQWHLUR�

0$7WUDQVI�9DoR��9DoR)� 4XDQWLGDGH�GH�PDWHULDO� WUDQVIHULGD�HQWUH�FDQWHLURV�HQWUH�DV�GDWDV�9D¾R��H�9D¾R)�
�3ODQLOKD�������SRVLWLYR��PDWHULDO�TXH�HQWUD�QR�FDQWHLUR��QHJDWLYR��PDWHULDO�TXH�VDL

0$7SURM�9DoR��9DoR)� 4XDQWLGDGH� GH� PDWHULDO� WHRULFDPHQWH� QHFHVV·ULD� �VHP� D� SDUFHOD� GH� SHUGDV� M·
HPEXWLGDV�� SDUD� D� H[HFX¾¼R� GRV� VHUYL¾RV� FRPSUHHQGLGRV� HQWUH� 9D¾R�� H� 9D¾R)�
TXDQWLILFDGRV�YLD�SURMHWR�HVWUXWXUDO��3ODQLOKDV�����Q�

9D¾R� 'DWD�GH�LQÇFLR�GD�REUD��SULPHLUD�XWLOL]D¾¼R�GR�D¾R�HP�REUD�

9D¾R) 'DWD� GH� WÂUPLQR� GH� WRGRV� RV� VHUYL¾RV� TXH� XWLOL]DP� HVVH�PDWHULDO� �*HUDOPHQWH� Â
DVVRFLDGD�DR�WÂUPLQR�GD�HVWUXWXUD�

N 1àPHUR�GH�UHFHELPHQWRV�HQWUH�DV�GDWDV�9,�H�9)

S 1àPHUR�GH�WUDQVIHUÃQFLDV�GH�PDWHULDLV�SDUD�IRUD�GR�FDQWHLUR�HQWUH�9D¾R��H�9D¾R)
�PDWHULDLV�TXH�Q¼R�VHU¼R�XWLOL]DGRV�QR�FDQWHLUR�GH�REUDV�

���3(5,2',&,'$'(
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���2%-(7,92

$V�SHUGDV�GH�PDWHULDLV�SRGHP�RFRUUHU�DQWHV�GR�XVR�GRV�PHVPRV�QR�FDQWHLUR�GH�REUDV��(VVH�LQGLFDGRU�REMHWLYD
PHGLU�D�SHUGD�GHYLGD�º�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H�D�HIHWLYDPHQWH�UHFHELGD�QD�REUD�

���527(,52�3$5$�&»/&8/2
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4SDJD 4XDQWLGDGH� GH� PDWHULDO� SDJD� QR� UHFHELPHQWR�� REWLGD� DWUDYÂV� GD� RUGHP� GH
SDJDPHQWR�HPLWLGD�SHOD�HPSUHVD��SODQLOKD�����

4UHFHELGD 4XDQWLGDGH�GH�PDWHULDO� UHFHELGD�� DQRWDGD� QD� SODQLOKD� �����PHGLGD� GH� DFRUGR
FRP�VHJXLQWH�SURFHGLPHQWR�

Ø� LU� DR� IRUQHFHGRU� YHULILFDU� D� SHVDJHP� GR� FDPLQK¼R� �FDUUUHJDGR� H
GHVFDUUHJDGR��RX�

Ø�SHVDU�R�FDPLQK¼R�HP�EDODQ¾D�H[LVWHQWH�QR�WUDMHWR�HQWUH�IRUQHFHGRU�REUD

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

$�FROHWD�GHVVH� LQGLFDGRU�Â� IDFXOWDWLYD�GHYLGR�º�JUDQGH�GLILFXOGDGH�GH�VH�SHVDU�D�TXDQWLGDGH�GH�D¾R�
(P�FLGDGHV� �REUDV��RQGH� VH� UHDOL]DP�DOJXQV�GRV�SURFHGLPHQWRV�GHVFULWRV�RX� VLPLODUHV�� FROHWDU� HVVH
LQGLFDGRU��'HYH�VH�UHDOL]DU�HVVD�YHULILFD¾¼R�TXDQWLWDWLYD�HP�FDGD�UHFHELPHQWR�GR�PDWHULDO�
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���2%-(7,92

2�XVR�GR�D¾R� HP�HVWUXWXUDV� GH� FRQFUHWR�SRVVXL� XPD�HVSHFLILFLGDGH�TXH�SRGH� JHUDU� SHUGDV� VLJQLILFDWLYDV�� R
SURMHWR�HQYROYH�PHGLGDV�OLQHDUHV�GR�D¾R�HQTXDQWR�TXH�D�FRPSUD�GR�PHVPR�Â�IHLWD�HP�PDVVD��3RUWDQWR��SRGH
KDYHU�PDLRU�FRQVXPR�GH�D¾R�GHYLGR�DR�GHVELWRODPHQWR�GR�PHVPR��RX�VHMD��D�PDVVD�OLQHDU�GDV�EDUUDV�SRGH�VHU
PDLRU� GR� TXH� D� QRPLQDO�� DFDUUHWDQGR� DVVLP� PHQRU� FRPSULPHQWR� SDUD� XPD� PHVPD� PDVVD�� (VVH� LQGLFDGRU
REMHWLYD�R�FRQKHFLPHQWR�GHVVD�YDULD¾¼R�
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0DVVDUHDO
0DVVD�UHDO�GH�XP�H[HPSODU�GH�EDUUD�REWLGD�GD�VHJXLQWH�IRUPD�

Ø�'(),1,�­(6

����/RWH

*UXSR� GH� EDUUDV� RX� ILRV� GH� SURFHGÃQFLD� LGHQWLILFDGD�� GH� PHVPD� FDWHJRULD� H� FRP� D
PHVPD�GLPHQV¼R�QRPLQDO�H�FRQILJXUD¾¼R�JHRPÂWULFD�VXSHUILFLDO��DSUHVHQWDGR�º�LQVSH¾¼R
FRPR�XP�FRQMXQWR�XQLW·ULR��OLPLWDGR�HP����WRQ�

Ø�)250$��2�'$6�$02675$6

(P�FDGD�SDUWLGD��H[WUDLU�DOHDWRULDPHQWH�DPRVWUDV��FRP������P��GHVSUH]DQGR�VH�D�SRQWD
GH����FP�GD�EDUUD�RX�GR�ILR��H�LGHQWLILF·�OD�

Ø�48$17,'$'(�'(�$02675$6

/RWHV�GH�FRUULGDV�LGHQWLILFDGDV��$�DPRVWUD�UHSUHVHQWDWLYD�GH�FDGD�ORWH�Â�FRPSRVWD�SRU
XP� H[HPSODU�� 6H� TXDOTXHU� FRUSR�GH�SURYD� Q¼R� VDWLVID]HU� ºV� H[LJÃQFLDV� GHVWD� QRUPD�
GHYH�VHU�IHLWD�XPD�FRQWUDSURYD��VHQGR�D�DPRVWUD�UHSUHVHQWDWLYD�GH�FDGD�ORWH�FRPSRVWD
SRU�GRLV�QRYRV�H[HPSODUHV�

/RWHV�GH�FRUULGDV�Q¼R�LGHQWLILFDGDV��D�DPRVWUD�UHSUHVHQWDWLYD�GH�FDGD� ORWH�Â�FRPSRVWD
SRU� GRLV� H[HPSODUHV�� 6H� TXDOTXHU� FRUSR� GH� SURYD� Q¼R� VDWLVID]HU� ºV� H[LJÃQFLDV� GHVWD
QRUPD��GHYH� VHU� IHLWD�XPD�FRQWUDSURYD�� VHQGR� D� DPRVWUD� UHSUHVHQWDWLYD� GH� FDGD� ORWH
FRPSRVWD�SRU�WUÃV�QRYRV�H[HPSODUHV

0DVVDQRPLQDO
0DVVD�QRPLQDO�GH�FDGD�ELWROD�H[SUHVVD�QD�WDEHOD���GD�1%5������
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'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�
VH�WHU�GXDV�VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• QHVWH�FDVR��XWLOL]DU�RV�GDGRV�GD�HPSUHVD�PHGLDQWH�DYHULJXD¾¼R�GRV�SURFHGLPHQWRV�DGRWDGRV�
 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU� R� PDLRU� QàPHUR� SRVVÇYHO� GH� PHGL¾×HV� HQWUH� DV� GDWDV� 9,� H� 9)� GH� DFRUGR� FRP� R
SURFHGLPHQWR�H�FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH

���2%6(59$d¢(6

��LPSUHVFLQGÇYHO�D�OHLWXUD�GD�1%5�������GD�TXDO�H[WUDLX�VH�HVVDV�GHILQL¾×HV�
3DUD� RV� FDVRV� RQGH� Q¼R� KDYHU·�PDLV� HQWUHJD� GH� D¾R�� RX� VHMD�� WRGR� R� D¾R� HVWRFDGR� VHU·� VXILFLHQWH� SDUD� D
H[HFX¾¼R�GRV�VHUYL¾RV��SURFHGH�VH�GD�VHJXLQWH�IRUPD�
�D�� VH�R�HVWRTXH�GD�REUD�SHUWHQFHU�D�XP�àQLFR�ORWH��HQWUHJD��


�DQDOLVDU�VRPHQWH�HVWH��GH�DFRUGR�FRP�RV�FULWÂULRV�SURFHGLPHQWRV�GHVFULWRV�DQWHULRUPHQWH
�E�� VH�R�HVWRTXH�GD�REUD�IRU�FRPSRVWR�SRU�Y·ULRV�ORWHV��HQWUHJDV���VHP�SRVVLELOLGDGHV�GH�LGHQWLILF·�ORV�


�UHDOL]DU���HQVDLRV��FROHWDQGR�DPRVWUDV�DOHDWRULDPHQWH
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1���������� '$'26�5(/$7,926�$2�'(6%,72/$0(172
'$6�%$55$6�'(�$d2

$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

%��0HGLo}HV�HIHWXDGDV
,GHQWLILFD¾¼R &·OFXORV

&ÐG�
���

'L¸P 7LSR�GH�ORWH 1R�GH 0DVVD

��PP� &RUULGDV
LGHQWLI�

&RUULGDV
Q¼R
LGHQWLI�

H[HPSODUHV ��NJ� .J�P �
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����YHU�FÐGLJR�QR�YHUVR�GHVWD�SODQLOKD
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$OWHUQDWLYDV�SDUD�UHGXomR�GRV�GHVSHUGtFLRV�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1R����� 0(',d¡2�'(�(67248(��9,�(�9)��
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$��,GHQWLILFDomR�GD�REUD
2EVHUYDGRU� &ÐGLJR�GD�REUD�

%��4XDQWLGDGH�GH�PDWHULDLV�HVWRFDGRV
9,� �BBBBB�BBBBB�BBBBB

&ÐG� 4GDGH &ÐG� 4GDGH &ÐG� 4GDGH &ÐG� 4GDGH

9)� �BBBBB�BBBBB�BBBBB

&ÐG� 4GDGH &ÐG� 4GDGH &ÐG� 4GDGH &ÐG� 4GDGH

&ÐG� 0DWHULDO &RPS���PP� /DUJ���PP� $OW���PP� QR�)XURV
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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$��,GHQWLILFDomR

2EVHUYDGRU� &ÐG��2EUD��

3DYLPHQWR�� &URTXL�� 'DWD�9,�� 'DWD�9)��

%��0HGLo}HV�(IHWXDGDV
3DUHGH &ÐG���� ��QD 3DUHGH��FP� $EHUWXUD��FP� �UHD ��&RPSOHWD 'LI� 'LI�

1R 0DW� 3DUHGH &RPS� $OWXUD &RPS� $OWXUD /ÇTXLGD
�P��

9, 9) ��� �P��
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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$��,GHQWLILFDomR

2EVHUYDGRU� &ÐG��2EUD��

3DYLPHQWR�� &URTXL�1�� 'DWD�9,�� 'DWD�9)��

%��0HGLo}HV�(IHWXDGDV
3DUHGH

QR�

&ÐG����

0DW�
1àPHUR

EORFRV�WLMRORV
1àP��EORFRV�WLMRORV
QD�SDUHGH��XQLG�

'LI� 3DUHGH

QR�

&ÐG��

0DW�
1àPHUR

EORFRV�WLMRORV
1àP��EORFRV�WLMRORV
QD�SDUHGH��XQLG�

'LI�

9, 9) �8QLG� 9, 9) �8QLG�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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$��,GHQWLILFDomR
2EVHUYDGRU� &ÐG��2EUD��

3DYLPHQWR�� &URTXL�� 'DWD�9,�� 'DWD�9)��

%��0HGLo}HV�(IHWXDGDV
0XUR &ÐG���� ��QD 3DUHGH��FP� $EHUWXUD��FP� �UHD ��&RPSOHWD 'LI� 'LI�

1R 0DW� 3DUHGH &RPS� $OWXUD &RPS� $OWXUD /ÇTXLGD
�P��

9, 9) ��� �P��
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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%/2&26�(�7,-2/26
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐG��2EUD��

3DYLPHQWR�� &URTXL�1�� 'DWD�9,�� 'DWD�9)��

%��0HGLo}HV�(IHWXDGDV
3DUHGH

QR�

&ÐG����

0DW�
1àPHUR

EORFRV�WLMRORV
1àP��EORFRV�WLMRORV
QD�SDUHGH��XQLG�

'LI� 3DUHGH

QR�

&ÐG��

0DW�
1àPHUR

EORFRV�WLMRORV
1àP��EORFRV�WLMRORV
QD�SDUHGH��XQLG�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1�������� &21752/(�'(�5(&(%,0(172�(�(67248(
'(�0$7(5,$,6�
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$��,GHQWLILFDomR�GD�REUD

2EVHUYDGRU� &ÐGLJR�REUD�

'DWD�GH�LQÇFLR�GD�FROHWD��9,�� 'DWD�GH�WÂUPLQR�GD�FROHWD��9)��

%��4XDQWLGDGH�GH�PDWHULDO�UHFHELGD�GH�IRUQHFHGRUHV
'DWD &ÐGLJR��� 4XDQWLGDGH��XQ� 1��EORF��WLM� 2UGHP�GH )DEULFDQWH

6ROLFLWDGD 5HFHELGD 3DJD TXHEUDGRV SDJDPHQWR

&��7UDQVIHUrQFLD�GH�PDWHULDO�HQWUH�FDQWHLURV
'DWD &ÐGLJR 4XDQWLGDGH��� 'DWD &ÐGLJR 4XDQWLGDGH

                                                
����9HUV¼R�GH���������
����9HU�WDEHOD�GH�FÐGLJRV�QR�YHUVR
����$�TXDQWLGDGH�Â�SRVLWLYD�TXDQGR�R�PDWHULDO�FKHJD�º�REUD�H�QHJDWLYD�TXDQGR�R�PDWHULDO�VDL
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'��&DUDFWHUL]DomR�GR�UHFHELPHQWR
&DUDFWHUL]DU�R�UHFHELPHQWR�GR�PDWHULDO��DQRWDQGR�R�SURFHGLPHQWR�GD�HPSUHVD�TXDQWR�D�IDOWD�RX
H[FHVVR�GH�PDWHULDO�HQWUHJXH���3RU�H[HPSOR��D�HPSUHVD�VÐ�SDJD�D�TXDQWLGDGH�UHDOPHQWH�UHFHELGD
HP�FDGD�HQWUHJD��D�HPSUHVD�SDJD�D�TXDQWLGDGH�QD�QRWD�ILVFDO�PHVPR�UHFHEHQGR�TXDQWLGDGH�LQIHULRU
D� HVSHFLILFDGD� SRUÂP�� DFXPXOD� DV� IDOWDQWHV� DWÂ� FRPSOHWDU� XPD� FDUJD�� R� IRUQHFHGRU� HQWUHJD� XPD
FHUWD�TXDQWLGDGH�D�PDLV�GR�TXH�D�VROLFLWDGD�RX�SUHYLVWD�QD�QRWD�ILVFDO�GHYLGR�D�RFRUUÃQFLD�GH�SHUGDV
QR�WUDQVSRUWH��SDUD�PDWHULDLV�kTXHEU·YHLVy��D�HPSUHVD�RV�GHYROYH�DR�IRUQHFHGRU�H�SDJD�VRPHQWH�D
SDUFHOD�GH�PDWHULDLV�LQWHLURV�HWF�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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$��,GHQWLILFDomR�GD�REUD
2EVHUYDGRU� 'DWD� &ÐGLJR�GD�REUD�

%��(VSHFLILFDomR�GR�PDWHULDO

&��6HUYLoRV�QRV�TXDLV�R�PDWHULDO�p�XWLOL]DGR
$OYHQDULD��q 2XWUR��BBBBBBBBBBBBBBBBBBBBBBBBBBq

'��/LVWD�GH�YHULILFDomR
,WHP 6LP 1¼R 1¼R�VH

DSOLFD

5HFHELPHQWR

��� ([LVWH� SURFHGLPHQWR� VLVWHPDWL]DGR� GR� FRQWUROH� GD� TXDQWLGDGH� QR
UHFHELPHQWR�GR�PDWHULDO

�����IHLWR�DOJXP�HQVDLR�RX�YHULILFD¾¼R�SDUD�DFHLWD¾¼R�GR�SURGXWR"�6H�VLP��TXDLV"

q�1%5������������������������q�1%5�����������������������q�RXWURV��BBBBBBBBBBB

q�1%5�����������������������������������������������������������������������������BBBBBBBBBBB

���([LVWH�ORFDO�GH�UHFHELPHQWR�SUÂ�GHILQLGR�QR�FDQWHLUR

��� 2� PDWHULDO� Â� GHVFDUUHJDGR� QR� ORFDO� GHILQLWLYR� GH� DUPD]HQDJHP� �Q¼R� K·
GXSOR�PDQXVHLR�

���([LVWH�GLVSRVLWLYR�SDUD�UHGX]LU�R�HVIRU¾R�GR�RSHU·ULR�QR�GHVFDUUHJDPHQWR"
6H�VLP��TXDLV"
q�FDUULQKRV��������������q�SDOOHWV��������������q�RXWURV��BBBBBBBBBBBB

(VWRFDJHP

���$�EDVH�GH�DUPD]HQDPHQWR�Â�SODQD

���2�PDWHULDO�HVW·�SURWHJLGR�GH�FKXYDV�QR�ORFDO�GH�HVWRFDJHP

���+·�SURWH¾¼R�FRQWUD�XPLGDGH�H�VROR�QD�EDVH

���$OWXUD�P·[LPD�GD�SLOKD�Â�PHQRU�RX�LJXDO�D����P

����2�PDWHULDO�Â�SDOHWL]DGR

���� &DGD� SLOKD� Â� FRQVWLWXÇGD� SHOR� PHVPR� WLSR� GH� FRPSRQHQWH� �PDWHULDO� H
GLPHQV×HV�

                                                
����������



���

(��5HJLVWURV�GR�FDQWHLUR�GH�REUDV
/RFDO�GH�GHVFDUUHJDPHQWR��VH�IRU�GLIHUHQWH�GR�ORFDO�GD�HVWRFDJHP� )RWR�Q�������

'HVFDUUHJDPHQWR�GR�PDWHULDO��QR�PRPHQWR�GD�GHVFDUJD� )RWR�Q�������

7UDQVSRUWH� GR� ORFDO� GH� UHFHELPHQWR� SDUD� R� ORFDO� GD� HVWRFDJHP� �VH� IRUHP
GLIHUHQWHV�

)RWR�Q�������

/RFDO�GH�HVWRFDJHP�GR�PDWHULDO )RWR�Q�������

)��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD� TXDOTXHU� WLSR� GH� RFRUUÃQFLD� UHODFLRQDGD� º� XWLOL]D¾¼R� LQDGHTXDGD� GRV� PDWHULDLV�� FRPR
DFLGHQWHV��FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��-XVWLILTXH
DV� UHVSRVWD� GRV� LWHQV� GH� YHULILFD¾¼R� DVVLP� FRPR�� DQRWH� TXDOTXHU� DOWHUD¾¼R� RFRUULGD� GXUDQWH� R
SHUÇRGR�GH�FROHWD�GH�GDGRV�

'DWD 2EVHUYD¾×HV



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1�������� '$'26�5(/$7,926�$2�6(59,d2�
(/(9$d¡2�$/9(1$5,$

$��,GHQWLILFDomR
2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWR�GH�WUDQVSRUWH %ORFRV���WLMRORV $UJDPDVVD

GR�HVWRTXH�SURGX¾¼R�DR &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWR

SRVWR�GH�WUDEDOKR +RUL]RQWDO 9HUWLFDO +RUL]RQWDO 9HUWLFDO

q�MHULFD

q�FDUULQKR�GH�P¼R

q�FDUULQKR�F��EDVH
SODQD�H�TXDWUR�URGDV

q�FDUULQKR�SRUWD�
SDOOHW

q�RXWUR��BBBBBBBB

q�HOHYDGRU�GH�REUD

q�JXLQFKR�GH�FROXQD��
YHOR[��

q�RXWURBBBBBBBBBBB

q�MHULFD

q�FDUULQKR�GH�P¼R

q�FDUULQKR�FRP��
URGDV

q�FDUULQKR�SRUWD
PDVVHLUD

q�RXWUR��BBBBBBBBB

q�HOHYDGRU�GH�REUD

q�JXLQFKR�GH�FROXQD��
YHOR[��

q�RXWURBBBBBBBBBBB

6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

q�JUXD q�JUXD��������������������qERPED

(TXLSDPHQWR�H�IHUUDPHQWDV
GH�PDUFD¾¼R�H�HOHYD¾¼R

0DUFD¾¼R (OHYD¾¼R

q�QÇYHO�ODVHU

q�QÇYHO�DOHP¼R

q�QÇYHO�GH�PDQJXHLUD

q�GHVHPSHQDGHLUD�HVWUHLWD

q�HVFDQWLOK¼R

q�VHUUD�HOÂWULFD�PDQXDO�RX�VHUUD�GH�EDQFDGD
FRP�GLVFR�UHIUDW·ULR�SDUD�FRUWH�GH�EORFRV

q�DUJDPDVVDGHLUD�GH�HL[R�KRUL]RQWDO�SDUD
PLVWXUD�GH�DUJDPDVVD�LQGXVWULDOL]DGD�QR�DQGDU

q�VXSRUWH�PHW·OLFR�SURYLGR�GH�URGDV�SDUD
DSRLR�GRV�FDL[RWHV

q�FDYDOHWHV�H�SODWDIRUPDV�SDUD�DQGDLPHV
�WRGRV�PHW·OLFRV�

q�ELVQDJD

q�FROKHU�GH�SHGUHLUR
qBBBBBBBBBBBBBBBBBBBBBBB

                                                
���YHUV¼R���������



���

&��3URMHWR
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

���

���+·�SURMHWR�HVSHFÇILFR�GH�DOYHQDULD�

���&DVR�DILUPDWLYR��DQRWDU�RV�LWHQV�TXH�R�FRPS×H�

• SODQWD�HVSHFÇILFD�LGHQWLILFDQGR�WRGDV�DV�LQWHUIDFHV�FRP�RV�VXEVLVWHPDV�GH
LQVWDOD¾×HV�HOÂWULFD�H�KLGU·XOLFDV�

• (OHYD¾¼R�GH�FDGD�DOYHQDULD�FRQWHQGR�DV�SRVL¾×HV�GH�HOHWURGXWRV�H�FDL[LQKDV
GH�HOÂWULFD�

• (OHYD¾¼R�GH�FDGD�DOYHQDULD�FRQWHQGR�DV�SRVL¾×HV�GDV�WXEXOD¾×HV
KLGURVDQLW·ULDV�

• (OHYD¾¼R�GH�FDGD�DOYHQDULD�FRQWHQGR�D�GHILQL¾¼R�GH�TXDLV�MXQWDV�YHUWLFDLV�V¼R
DUJDPDVVDGDV�RX�Q¼R�

   

• 3RVL¾¼R�H�GHWDOKDPHQWR�GH�IHUUR�FDEHOR�RX�EDUUDV�GREUDGDV�HP�k8y�

• (VSHFLILFD¾¼R�GR�WLSR�H�WUD¾R�GD�DUJDPDVVD�D�VHU�XWLOL]DGD�QR�DVVHQWDPHQWR�

• 3ODQHMDPHQWR�GD�VHTXÃQFLD�GH�H[HFX¾¼R�GD�DOYHQDULD

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

/RJÇVWLFD 6 1 1�6�$�

���([LVWH�XP�SODQHMDPHQWR�QR�VHTXHQFLDPHQWR�GD�H[HFX¾¼R�GDV�DOYHQDULDV�QRV
SDYLPHQWRV�

���(P�WHQGR�VH�R�SODQHMDPHQWR�GR�VHTXHQFLDPHQWR�GD�H[HFX¾¼R�GDV�DOYHQDULDV�
HP�FDGD�SDYLPHQWR�H[HFXWDP�VH�SULPHLUDPHQWH�DV�DOYHQDULDV�GH�SHULIHULD�H�HP
WRUQR�GDV�FDL[DV�GRV�HOHYDGRUHV�

���$LQGD��HP�WHQGR�VH�R�SODQHMDPHQWR�GR�VHTXHQFLDPHQWR�GD�H[HFX¾¼R�GDV
DOYHQDULDV��D�H[HFX¾¼R�GDV�DOYHQDULDV�LQWHUQDV�LQLFLD�VH�SHODV�PDLV�GLVWDQWHV�ºV�PDLV
SUÐ[LPDV�GR�ORFDO�GH�GHVFDUUHJDPHQWR�GRV�EORFRV�QR�SDYLPHQWR�

���5HDOL]D�VH�R�SODQHMDPHQWR�GR�WUDQVSRUWH�GD�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R
DR�ORFDO�GH�DSOLFD¾¼R��RX�VHMD��H[LVWHP�FDPLQKRV�SUHYLDPHQWH�GHILQLGRV�SDUD�R
WUDQVSRUWH�KRUL]RQWDO�GH�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R�DR�ORFDO�GH�DSOLFD¾¼R�

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

���$�TXDQWLGDGH�GH�EORFRV�WLMRORV�Â�OHYDGR�DR�SDYLPHQWR�QD�TXDQWLGDGH�H[DWD�D
VHU�XWLOL]DGD��YLVDQGR�Q¼R�KDYHU�VREUDV�

���+·�XP�VLVWHPD�GH�VROLFLWD¾¼R�GH�DUJDPDVVD�DR�ORFDO�GH�SURGX¾¼R�TXH�HYLWH�DV
VREUDV�QR�ORFDO�GH�DSOLFD¾¼R�

���2V�EORFRV�WLMRORV�V¼R�DUPD]HQDGRV�SUÐ[LPRV�DR�SRVWR�GH�WUDEDOKR��Q¼R�K·
GXSOR�PDQXVHLR�

                                                
����1�6�$�� �Q¼R�VH�DSOLFD



���

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���2V�FDPLQKRV��TXDQGR�Q¼R�HVW¼R�SURWHJLGRV�SHOD�HVWUXWXUD��V¼R�SURWHJLGRV�GD
D¾¼R�GD�FKXYD�

���$V�UDPSDV�H[LVWHQWHV�QR�WUDMHWR��SURGX¾¼R�DSOLFD¾¼R��WHP�LQFOLQD¾¼R�LQIHULRU�D
����

���$V�FRQGL¾×HV�GR�WUDMHWR�V¼R�LVHQWDV�GH�VDOLÃQFLDV�RX�GHSUHVV×HV��RX�VHMD��D�EDVH
HVW·�UHJXODUL]DGD�

'��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GD�DOYHQDULD�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GD
DOYHQDULD

(��3URFHVVR�GH�H[HFXomR
,7(16�'(�9(5,),&$��2

0DUFD¾¼R 6 1 1�6�$�

���5HDOL]D�VH�D�PDUFD¾¼R�GD�SULPHLUD�ILDGD�GH�HOHYD¾¼R

���2V�HL[RV�SULQFLSDLV�GR�HGLIÇFLR��RV�TXDLV�GHILQLU¼R�D�PDUFD¾¼R�GD�DOYHQDULD��V¼R
GHPDUFDGRV�QD�ODMH�DWUDYÂV�GH�XPD�PHVWUD�GH�DUJDPDVVD�QLYHODGD�

���$QWHV�GR�DVVHQWDPHQWR�GD�SULPHLUD�ILDGD�Â�UHDOL]DGR�R�PDSHDPHQWR�GD�ODMH
FRP�DX[ÇOLR�GR�QÇYHO�DOHP¼R�RX�QÇYHO�D�ODVHU�D�ILP�GH�VH�LGHQWLILFDU�R�SRQWR�PDLV
DOWR��TXH�VHU·�WRPDGR�FRPR�QÇYHO�GH�UHIHUÃQFLD�SDUD�GHILQLU�D�FRWD�GD�SULPHLUD
ILDGD�

���$QWHV�GR�DVVHQWDPHQWR�GD�SULPHLUD�ILDGD��Â�UHDOL]DGD�D�GLVWULEXL¾¼R�GRV
EORFRV�WLMRORV�GD�PHVPD��VHP�DUJDPDVVD�GH�DVVHQWDPHQWR��GH�PDQHLUD�D�YHULILFDU
H�FRUULJLU�HYHQWXDLV�IDOKDV�GH�SRVLFLRQDPHQWR�GH�LQVWDOD¾×HV�HPEXWLGDV�

(OHYD¾¼R 6 1 1�6�$�

�����UHDOL]DGR�R�FKDSLVFDPHQWR�GRV�SRQWRV�GD�HVWUXWXUD�GH�FRQFUHWR�TXH�ILFDU·
HP�FRQWDWR�FRP�D�DOYHQDULD

���(VVH�FKDSLVFDPHQWR�Â�IHLWR����KRUDV�DQWHV�GD�HOHYD¾¼R�GD�DOYHQDULD�QHVWHV
SRQWRV�

���$V�MXQWDV�YHUWLFDLV�GH�DOYHQDULD�V¼R�SUHHQFKLGDV�FRP�DUJDPDVVD�VRPHQWH�QRV
VHJXLQWHV�FDVRV�

• ILDGDV�GH�PDUFD¾¼R�



���

• EORFRV�HP�FRQWDWR�FRP�SLODUHV��MXQWDV�GH�DWÂ����PP��H�D�MXQWD�YHUWLFDO
VHJXLQWH�

• EORFRV�QDV�LQWHUVHF¾×HV�HQWUH�SDUHGHV�H�D�MXQWD�YHUWLFDO�VHJXLQWH�

• SDUHGHV�VREUH�ODMHV�HP�EDODQ¾R�

• SDUHGHV�PXLWR�HVEHOWDV��UHOD¾¼R�DOWXUD�HVSHVVXUD�VXSHULRU�D�����

• 3DUHGHV�VXMHLWDV�D�HPSX[RV��GH�VXEVRORV�SRU�H[HPSOR��

• SDUHGHV�GH�IDFKDGDV��GHYHP�VHU�HVWDQTXHV��

• SDUHGHV�FRP�MXQWDV�PDLRUHV�TXH���PP�TXH�UHFHEHU¼R�UHYHVWLPHQWR�GH
SHTXHQD�HVSHVVXUD��JHVVR��SRU�H[HPSOR��

• SDUHGHV�GH�SDYLPHQWRV�VXSHULRUHV��HP�HGLIÇFLRV�GH�PDLV�GH����DQGDUHV�
VXMHLWDV�D�LQWHQVRV�HVIRU¾RV�GH�YHQWR�

• SDUHGHV�FRP�H[WUHPLGDGH�VXSHULRU�OLYUH���SODWLEDQGD��PXURV��

• SDUHGHV�PXLWR�VHFFLRQDGDV��GHYLGR�D�FRUWHV�SDUD�HPEXWLPHQWR�GH
LQVWDOD¾×HV��SRU�H[HPSOR��

• WUHFKRV�GH�DOYHQDULD�FRP�H[WUHPLGDGH�OLYUH�GH�FRPSULPHQWR�PHQRU�TXH�XP
WHU¾R�GD�DOWXUD�GD�SDUHGH�

���$�FRORFD¾¼R�GH�IHUUR�FDEHOR�VH�G·�QRV�VHJXLQWHV�FDVRV�

• SDUHGHV�VREUH�ODMHV�HP�EDODQ¾R��PHVPR�FRP�YLJD�GH�ERUGD�

• SDUHGHV�FRP�FRPSULPHQWR�VXSHULRU�D����P�

• WUHFKRV�GH�DOYHQDULD�FRP�H[WUHPLGDGH�OLYUH�GH�FRPSULPHQWR�PHQRU�TXH�XP
WHU¾R�GD�DOWXUD�GD�SDUHGH�

• SDUHGHV�FRP�H[WUHPLGDGH�VXSHULRU�OLYUH��SODWLEDQGDV��PXURV��

• SDUHGHV�GR�SULPHLUR�SDYLPHQWR�VREUH�SLORWLV��HP�HVWUXWXUDV�PXLWR
GHIRUP·YHLV�

• VLWXD¾×HV�SRXFR�FRPXQV��FRP�LQWHQVRV�HVIRU¾RV�QD�LQWHUIDFH�ODMH�SLODU�

���8WLOL]D�VH�HVFDQWLOK¼R�SDUD�D�HOHYD¾¼R�GD�DOYHQDULD�

���(P�SDUHGHV�FRP�SUHYLV¼R�GH�TXDGURV�RX�FDL[DV�GH�LQVWDOD¾×HV��XWLOL]D�VH
JDEDULWRV�GH�PDGHLUD�RX�VLPLODU�GR�WDPDQKR�GRV�TXDGURV�RX�GDV�FDL[DV�SDUD�TXH
R�Y¼R�ILTXH�PROGDGR�

���(YHQWXDLV�GHVDSUXPRV�RX�GHVDOLQKDPHQWRV�GD�HVWUXWXUD�V¼R�FRUULJLGRV�QD
GHILQL¾¼R�GR�SRVLFLRQDPHQWR�GD�ILDGD�GH�PDUFD¾¼R��SURFXUDQGR�VH�VHPSUH
ORFDOL]DU�R�PHQRU�SUHHQFKLPHQWR�SDUD�R�ODGR�H[WHUQR��IDFKDGD��H�PLQLPL]DQGR�D
HVSHVVXUD�GR�UHYHVWLPHQWR�

���2V�EORFRV�GD��D��ILDGD�RQGH�VHU·�IL[DGR�URGDSÂ�GH�PDGHLUD�V¼R�SUHHQFKLGRV
FRP�DUJDPDVVDV�

)L[D¾¼R�GD�SDUHGH�MXQWR�D�HVWUXWXUD

���$�IL[D¾¼R�GD�DOYHQDULD��XOWLPD�ILDGD�MXQWR�D�HVWUXWXUD��Â�IHLWD�FRP�DUJDPDVVD��H
Q¼R�DWUDYÂV�GH�HQFXQKDPHQWR�FRP�WLMRORV�PDFL¾RV�



���

���(P�SDUHGHV�LQWHUQDV��D�FDPDGD�GH�DUJDPDVVD�GH�IL[D¾¼R�GD�DOYHQDULD�MXQWR�º
HVWUXWXUD�SUHHQFKH�WRWDOPHQWH�D�HVSHVVXUD�GD�SDUHGH�

���(P�SDUHGHV�H[WHUQDV��SUHHQFKH�VH�FRP�DUJDPDVVD�GH�IL[D¾¼R�DSHQDV�����GD
HVSHVVXUD�GD�SDUHGHV��VHQGR�TXH�R�����UHVWDQWH�Â�SUHHQFKLGR�GXUDQWH�R
FKDSLVFDPHQWR�GD�IDFKDGD�

���([LVWH�DQWHSDUR�MXQWR�º�DOYHQDULD��HYLWDQGR�TXH�D�DUJDPDVVD�FDLD�QR�FK¼R�H
FRQVHTXHQWHPHQWH�SRVVD�VHU�UHXWLOL]DGD�

���5HDOL]D�VH�D�IL[D¾¼R�GD�àOWLPD�ILDGD�º�HVWUXWXUD�SDUWLQGR�VH�GRV�SDYLPHQWRV
VXSHULRUHV�HP�GLUH¾¼R�DRV�LQIHULRUHV�

)��5HJLVWUR�GR�VHUYLoR
6HTXÃQFLD�GH�H[HFX¾¼R�GD�DOYHQDULD�QR�SDYLPHQWR� &URTXL�QR�������

/RFDOL]D¾¼R�GRV�HVWRTXHV�GH�EORFRV�WLMRORV�QR�SDYLPHQWR &URTXL�QR�������

(TXLSDPHQWR�GH�WUDQVSRUWH�GRV�EORFRV�H�DUJDPDVVD� )RWR�QR�������

(OHYDGRU�GH�REUDV��FDVR�Q¼R�VHMD�R�PHVPR�IRWRJUDIDGR�DWUDYÂV�GD�DSOLFD¾¼R�GD�SODQLOKD
����

)RWR�QR�������

(VFDQWLOK¼R��HTXLSDPHQWR�GH�DSOLFD¾¼R�GD�DUJDPDVVD�GH�DVVHQWDPHQWR� )RWR�QR�������

0DVVHLUDV�XWLOL]DGDV�SHORV�SHGUHLURV��IHUUDPHQWDV�XWLOL]DGDV�SDUD�DSOLFD¾¼R�GD�DUJDPDVVD� )RWR�QR�������

&DYDOHWHV�H�SODWDIRUPDV�SDUD�DQGDLPHV� )RWR�QR�������

3RVL¾¼R�GR�SHGUHLUR�QR�SRVWR�GH�WUDEDOKR�SDUD�H[HFXWDU�D�ILDGD�PDLV�DOWD� )RWR�QR�������

*��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD



���

'DWD



���

,1',&$'25�*/2%$/�'(�3(5'$6�'(�0$7(5,$,6�
����D�����¾1',&(�&217»%,/�%/2&26�7,-2/26

���2%-(7,92

(VVH� LQGLFDGRU� WHP�SRU�REMHWLYR� FRQKHFHU� D� YDULD¾¼R�SHUFHQWXDO� GR� FRQVXPR� UHDO� GH�EORFRV�WLMRORV� HP� UHOD¾¼R� DR� VHX
FRQVXPR�WHÐULFR�QRV�VHUYL¾RV�H[HFXWDGRV�HQWUH�DV�GDWDV�9,�H�9)��PRVWUDQGR�DV�LQHILFLÃQFLDV�GR�SURFHVVR�FRQVWUXWLYR�FRPR
XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(6&5,d¡2�&5,7e5,26

(67�9,� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9,��3ODQLOKD�����

(67�9)� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9)��3ODQLOKD�����

0$7SDJD�9,�9)� 4XDQWLGDGH�GH�PDWHULDO�SDJD�HQWUH�DV�GDWDV�9,�H�9)��YLD�RUGHP�GH�SDJDPHQWR��3ODQLOKD
����

0$7WUDQVI�9,�9)� 4XDQWLGDGH�GH�PDWHULDO�WUDQVIHULGD�HQWUH�FDQWHLURV�HQWUH�DV�GDWDV�9,�H�9)���3ODQLOKD������
SRVLWLYR��PDWHULDO�TXH�HQWUD�QR�FDQWHLUR��QHJDWLYR��PDWHULDO�TXH�VDL

6(59,d26�9,�9)� 4XDQWLGDGH� GH� VHUYL¾RV� TXH� ID]HP� XVR� GHVVH� PDWHULDO�� H[HFXWDGRV� HQWUH� 9,� H� 9)
�SODQLOKDV�����Q�

&203XQLW�� &RPVXPR�GH�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R��D�VHU�GHILQLGR�

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�)LQDO�

N 1àPHUR�GH�UHFHELPHQWRV�HQWUH�DV�GDWDV�9,�H�9)

S 1àPHUR�GH�WUDQVIHUÃQFLDV�GH�PDWHULDLV�SDUD�IRUD�GR�FDQWHLUR�HQWUH�9,�H�9)

Q 1àPHUR�GH�VHUYL¾RV�TXH�FRQVXPLUDP�R�PDWHULDO�HQWUH�DV�GDWDV�9,�H�9)

���3(5,2',&,'$'(
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,1',&$'25�*/2%$/�'(�3(5'$6�'(�0$7(5,$,6�
����E�����¾1',&(�&217»%,/�%/2&26�7,-2/26

���2%-(7,92

(VVH� LQGLFDGRU� WHP�SRU�REMHWLYR� FRQKHFHU� D� YDULD¾¼R�SHUFHQWXDO� GR� FRQVXPR� UHDO� GH�EORFRV�WLMRORV� HP� UHOD¾¼R� DR� VHX
FRQVXPR�WHÐULFR�QRV�VHUYL¾RV�H[HFXWDGRV�HQWUH�DV�GDWDV�9,�H�9)��PRVWUDQGR�DV�LQHILFLÃQFLDV�GR�SURFHVVR�FRQVWUXWLYR�FRPR
XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(6&5,d¡2�&5,7e5,26

(67�9,� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9,��3ODQLOKD�����

(67�9)� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9)��3ODQLOKD�����

0$7SDJD�9,�9)� 4XDQWLGDGH�GH�PDWHULDO�SDJD�HQWUH�DV�GDWDV�9,�H�9)��YLD�RUGHP�GH�SDJDPHQWR��3ODQLOKD
����

0$7WUDQVI�9,�9)� 4XDQWLGDGH�GH�PDWHULDO�WUDQVIHULGD�HQWUH�FDQWHLURV�HQWUH�DV�GDWDV�9,�H�9)���3ODQLOKD������
SRVLWLYR��PDWHULDO�TXH�HQWUD�QR�FDQWHLUR��QHJDWLYR��PDWHULDO�TXH�VDL

1XPHUREORFRV��DSOLFDGRV 4XDQWLGDGH�GH�EORFRV�WLMRORV�DSOLFDGRV�QDV�SDUHGHV�HQWUH�9,�H�9)��SODQLOKDV�����Q�

Ø�GHYH�VH�FRQWDU�R�QàPHUR�GH�EORFRV�WLMRORV�HP�FDGD�SDUHGH�H[HFXWDGD�HQWUH�9,�H�9)�
7DO� SURFHGLPHQWR� MXVWLILFD�VH�SULQFLSDOPHQWH� HP�SDUHGHV�RQGH�HVW¼R�SUHVHQWHV� Y·ULRV
WLSRV�GH�FRPSRQHQWHV��GLIHUHQWHV�PDWHULDLV��GLPHQV×HV�HWF�

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�)LQDO�

N 1àPHUR�GH�UHFHELPHQWRV�HQWUH�DV�GDWDV�9,�H�9)

S 1àPHUR�GH�WUDQVIHUÃQFLDV�GH�PDWHULDLV�SDUD�IRUD�GR�FDQWHLUR�HQWUH�9,�H�9)

Q 1àPHUR�GH�VHUYL¾RV�TXH�FRQVXPLUDP�R�PDWHULDO�HQWUH�DV�GDWDV�9,�H�9)

���3(5,2',&,'$'(
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,1',&$'25�3$5&,$/�'(�3(5'$6�'(�0$7(5,$,6�
���������',)(5(1d$�3(5&(178$/�(175(�$�48$17,'$'(�3$*$�(�$�5(&(%,'$�

%/2&26�7,-2/26

���2%-(7,92

$V�SHUGDV�GH�PDWHULDLV�SRGHP�RFRUUHU�DQWHV�PHVPR�GR�XVR�GRV�PHVPRV�QR�FDQWHLUR�GH�REUDV��(VVH� LQGLFDGRU�REMHWLYD
PHGLU�DV�SHUGDV�GHYLGD�D�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H�D�HIHWLYDPHQWH�UHFHELGD�QD�REUD�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 &5,7e5,26

4SDJD
4XDQWLGDGH�GH�PDWHULDO�SDJD�QR�UHFHELPHQWR��REWLGD�DWUDYÂV�GD�RUGHP�GH�SDJDPHQWR
HPLWLGD�SHOD�HPSUHVD��SODQLOKD�����

4UHFHELGD
4XDQWLGDGH� GH� PDWHULDO� UHFHELGD�� DQRWDGD� QD� SODQLOKD� ����� � PHGLGD� GH� DFRUGR� FRP
VHJXLQWH�SURFHGLPHQWR�

Ø� SRGH�VH� FRQWDU� D� TXDQWLGDGH� GH� EORFRV� FRQVWLWXLQWHV� QXP� SODQR� KRUL]RQWDO� H
PXOWLSOLF·�OD�SHOD�TXDQWLGDGH�GH�SODQRV�KRUL]RQWDLV�GD�SLOKD�

ØHP�àOWLPR�FDVR��PHGLU�R�YROXPH�GD�SLOKD�RX�SDOOHW�H�GLYLGLU�SHOR�YROXPH�XQLW·ULR�GR
EORFR�WLMROR

Ø� RXWUD� DOWHUQDWLYD� Â� GHVFDUUHJ·�ORV� IRUPDQGR� SLOKDV� RUJDQL]DGDV�� R� TXH� IDFLOLWDULD� D
FRQWDJHP

2%6�����7RPDU�R�P·[LPR�FXLGDGR�FRP�RV�YD]LRV�QD�SLOKD�QR�FDPLQK¼R�DR�VLPSOLILFDU�D
FRQWDJHP�DWUDYÂV�GD�PXOWLSOLFD¾¼R�GRV�EORFRV�WLMRORV� FRQVWLWXLQWHV�QR�SODQR�KRUL]RQWDO
SHOR�QàPHUR�GH�IDL[DV�TXH�FRPS×H�R�SODQR�YHUWLFDO�

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(
'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�VH�WHU�GXDV
VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR��PDWHULDO�HQWUHJXH

• QHVWH�FDVR��D�HTXLSH�GH�FROHWD�GHYHU·�WUHLQDU�R�UHVSRQV·YHO�SDUD�TXH�ID¾D�D�FRQIHUÃQFLD�GH�DFRUGR�FRP�R�GHVFULWR�QR
YHUVR� GD� SODQLOKD� ����� HQIDWL]DQGR� RV� FULWÂULRV� GH� PHGL¾×HV� HVWLSXODGRV�� $� FROHWD� GHYH� VHU� IHLWD� HP� WRGRV� RV
UHFHELPHQWRV�GR�PDWHULDO�UHDOL]DGRV�HQWUH�9,�H�9)

 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU� R� PDLRU� QàPHUR� SRVVÇYHO� GH� PHGL¾×HV� HQWUH� DV� GDWDV� 9,� H� 9)� GH� DFRUGR� FRP� R� SURFHGLPHQWR
GHVFULWR�QR�YHUVR�GD�SODQLOKD����
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��������3(5&(178$/�'(�%/2&26�7,-2/26�48(%5$'26�12�5(&(%,0(172�

���2%-(7,92

$V�SHUGDV�GH�EORFRV�WLMRORV�QD�HWDSD�GH�UHFHELPHQWR�Â� IXQ¾¼R�GR� WLSR�GH�HTXLSDPHQWR�H[WHUQR�XWLOL]DGR�� IRUPD�H�HTXLSDPHQWR�GH
PDQXVHLR� H� TXDOLGDGH� GD� HPEDODJHP� HQWUH� RXWURV�� (VVH� LQGLFDGRU� WHP� FRPR� REMHWLYR� FRQKHFHU� R� SHUFHQWXDO� GH� EORFRV�WLMRORV
TXHEUDGRV�QR�UHFHELPHQWR�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 &5,7e5,26
TXHEUDGRV 4XDQWLGDGH� GH� EORFRV� WLMRORV� TXHEUDGRV� QR� UHFHELPHQWR�� DQRWDGD� QD� SODQLOKD� ����� UHVSHLWDQGR�VH� RV

VHJXLQWHV�FULWÂULRV�

ØSDUD� EORFRV�WLMRORV� TXH� HVWLYHUHP� DSHQDV� ODVFDGRV� SRUÂP� LQWHLURV�� FRQVLGHUD�VH� FRPR� VHQGR� XP� WLMROR
LQWHLUR�

Ø�FRQWDU�R�QàPHUR�GH�EORFRV�WLMRORV�TXHEUDGRV��GLVFULPLQDQGR�RV�HP�Ô��Ü�H�Õ��GH�EORFR�

Ø� D� RSHUD¾¼R� GH� UHFHELPHQWR� GH� PDWHULDO� FRQVLVWH� QR� GHVFDUUHJDPHQWR� GR� FDPLQK¼R�� WUDQVSRUWH� GR
PDWHULDO� DWÂ� R� ORFDO� GH� HVWRTXH� �VHMD� HOH� GHILQLWLYR� RX� Q¼R�� H� D� FRORFD¾¼R� GR� PDWHULDO� QHVVH� ORFDO�� $
FRQWDJHP�GHYH�DEUDQJHU�HVVH�FLFOR�

Ø�SDUD�HIHLWR�GH�FRQWDELOL]D¾¼R��FRQVLGHUDU�FRPR�EORFRV�WLMRORV�TXHEUDGRV�GHVGH�TXH�RV�PHVPRV��DSHVDU�GH
HVWDUHP�TXHEUDGRV��VHMDP�SDJRV�SHOD�HPSUHVD

UHFHELGRV 4XDQWLGDGH�GH�PDWHULDO�UHFHELGD��DQRWDGD�QD�SODQLOKD������PHGLGD�GH�DFRUGR�FRP�VHJXLQWH�SURFHGLPHQWR�

Ø�SRGH�VH�FRQWDU�D�TXDQWLGDGH�GH�EORFRV�FRQVWLWXLQWHV�QXP�SODQR�KRUL]RQWDO�H�PXOWLSOLF·�OD�SHOD�TXDQWLGDGH
GH�SODQRV�KRUL]RQWDLV�GD�SLOKD�

ØHP�àOWLPR�FDVR��PHGLU�R�YROXPH�GD�SLOKD�RX�SDOOHW�H�GLYLGLU�SHOR�YROXPH�XQLW·ULR�GR�EORFR�WLMROR

2%6�����7RPDU�R�P·[LPR�FXLGDGR�FRP�RV�YD]LRV�QD�SLOKD�QR�FDPLQK¼R�DR�VLPSOLILFDU�D�FRQWDJHP�DWUDYÂV�GD
PXOWLSOLFD¾¼R�GRV�EORFRV�WLMRORV�FRQVWLWXLQWHV�QR�SODQR�KRUL]RQWDO�SHOR�QàPHUR�GH�IDL[DV�TXH�FRPS×H�R�SODQR
YHUWLFDO

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(
'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�VH�WHU�GXDV�VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• QHVWH�FDVR��D�HTXLSH�GH�FROHWD�GHYHU·�WUHLQDU�R�UHVSRQV·YHO�SDUD�TXH�ID¾D�D�FRQIHUÃQFLD�GH�DFRUGR�FRP�R�SURFHGLPHQWR�H�FULWÂULRV
GHVFULWRV�DQWHULRUPHQWH��$�FROHWD�GH�GDGRV�GHYH�VHU�UHDOL]DGD�HP�WRGRV�RV�UHFHELPHQWRV�HIHWXDGRV�HQWUH�9,�H�9)

 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• SURFXUDU�UHDOL]DU�R�PDLRU�QàPHUR�SRVVÇYHO�GH�PHGL¾×HV�HQWUH�DV�GDWDV�9,�H�9)�GH�DFRUGR�FRP�R�SURFHGLPHQWR�H�FULWÂULRV�GHVFULWRV
DQWHULRUPHQWH
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��������9$5,$d¡2�',0(16,21$/�1$6�',5(d¢(6�;�<�=�

%/2&26�7,-2/26

���2%-(7,92
$� JDUDQWLD� GR� VXFHVVR� GD� PRGXOD¾¼R� GD� DOYHQDULD� HVW·� FRQGLFLRQDGD�� HQWUH� RXWURV� IDWRUHV�� ºV� GLPHQV×HV� UHDLV� GRV
HOHPHQWRV� GH� YHGD¾¼R�� HYLWDQGR�VH� DVVLP�� D� QHFHVVLGDGH� GH� FRUWHV� GRV� PHVPRV�� 3RU� RXWUR� ODGR�� GLPHQV×HV� IRUD� GDV
HVSHFLILFD¾×HV�SRGHP�JHUDU�XPD�YDULD¾¼R�GDV�GLPHQV×HV�GDV�MXQWDV�H��FRQVHTâHQWHPHQWH��PDLRU�FRQVXPR�GH�DUJDPDVVD�
1HVWH�VHQWLGR��HVVH�LQGLFDGRU�SUHWHQGH�LGHQWLILFDU�HVVDV�YDULD¾×HV�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(),1,d¢(6�&5,7e5,26

'LPHQVmRUHDO�;�<�= /DUJXUD��FRPSULPHQWR�H�DOWXUD�GRV�EORFRV�WLMRORV�REWLGRV�GD�VHJXLQWH�IRUPD��1%5
V������H������

Ø� 'HYHP�VH� PHGLU� ��� WLMRORV� �� EORFRV�� FRORFDGRV� ODGR� D� ODGR�� FRP� D� WUHQD�� FRP� XPD
DSUR[LPD¾¼R� GH� �� PP�� 6H�� SRU� DOJXPD� UD]¼R�� IRU� LPSUDWLF·YHO� PHGLU� RV� ��� WLMRORV�EORFRV
GLVSRVWRV�HP�XPD�ILOD��D�DPRVWUD�SRGH�VHU�GLYLGLGD�HP�GXDV�GH����RX�WUÃV�GH���TXH�V¼R�PHGLGDV
VHSDUDGDPHQWH�� 'HYH�VH� SRVWHULRUPHQWH� VRPDU� RV� YDORUHV� REWLGRV� HP� TXDOTXHU� GRV� FDVRV� H
GLYLGLU�HVWH�UHVXOWDGR�SRU����SDUD�VH�REWHU�D�GLPHQV¼R�UHDO�GRV�EORFRVWLMRORV��(VWH�SURFHGLPHQWR
VHUYH�SDUD�D�GHILQL¾¼R�GDV�WUÃV�GLPHQV×HV�FLWDGDV�

'LPHQVmRQRPLQDO�;�<�= /DUJXUD��FRPSULPHQWR�H�DOWXUD�GH�DFRUGR�FRP�D�HVSHFLILFD¾¼R�GR�IDEULFDQWH

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(
'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�VH�WHU�GXDV
VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• QHVWH� FDVR�� D� HTXLSH� GH� FROHWD� GHYHU·� WUHLQDU� R� UHVSRQV·YHO� SDUD� TXH� ID¾D� D� FRQIHUÃQFLD� GH� DFRUGR� FRP� R
SURFHGLPHQWR�H�FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH��$�FROHWD�GH�GDGRV�GHYH� VHU� UHDOL]DGD�HP� WRGRV�RV� UHFHELPHQWRV
HIHWXDGRV�HQWUH�9,�H�9)

�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU�R�PDLRU� QàPHUR�SRVVÇYHO� GH�PHGL¾×HV� HQWUH� DV� GDWDV�9,� H�9)�GH� DFRUGR� FRP�R�SURFHGLPHQWR�H
FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH

���2%6(59$d¢(6

$V�GLPHQV×HV�GHYHP�VHU�YHULILFDGDV�HP�ORWHV�Q¼R�VXSHULRUHV�D��������WLMRORV�EORFRV��5HFRPHQGD�VH�D�OHLWXUD�GDV�QRUPDV
HP�TXHVW¼R�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1���������� '$'26�5(/$7,926� 6�',0(16¢(6�'26
%/2&26�(�28�7,-2/26

$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD�

%��0HGLo}HV�HIHWXDGDV
'DWD &ÐGLJR 4GDGH 'LPHQV×HV�1RPLQDO��PP� 'LPHQV×HV�5HDLV��PP�

SDJD & / + & / +
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���2%-(7,92

$�DXVÃQFLD�GH�XP�SURMHWR�UDFLRQDOL]DGR�GH�DOYHQDULD�SRGH�DFDUUHWDU�D�QHFHVVLGDGH�GH�FRUWH�GH�EORFRV�WLMRORV�
SRVVLELOLWDQGR�PDLRU�SUREDELOLGDGH�GH�RFRUUÃQFLD�GH�SHUGDV�GHVVH�PDWHULDO��(VVH� LQGLFDGRU� LQGLUHWR�GH�SHUGDV
GH�PDWHULDLV�LQGLFD�D�IDOWD�GH�PRGXOD¾¼R�HQWUH�RV�VXEVLVWHPDV�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(),1,d¢(6�&5,7e5,26

QmR�LQWHLURVSDUHGH 1àPHUR�GH�EORFRV�WLMRORV�Q¼R�LQWHLURV�QD�SDUHGH
Ø�Q¼R�ID]HU�GLVWLQ¾¼R�HQWUH�PHLRV�EORFRV�FRPSUDGRV�H�FRUWDGRV�QD�REUD
Ø�PHVPR�TXH�D�REUD�XWLOL]H�EORFRV�kGLYLVÇYHLVy��DV� IUD¾×HV�GRV�PHVPRV�VHU¼R
FRQVLGHUDGDV�FRPR�EORFRV�Q¼R�LQWHLURV
Ø�DWHQWDU�SDUD�Q¼R�FRQVLGHUDU�RV�EORFRV�GH�DPDUUD¾¼R�HQWUH�SDUHGHV

7RWDOSDUHGH 1àPHUR�WRWDO�GH�EORFRV�QD�SDUHGH��LQFOXLQGR�RV�Q¼R�LQWHLURV

Ø� ID]HU� D� PHGL¾¼R� HP� SDUHGHV� TXH� HVWHMDP� WHUPLQDGDV�� FDVR� HVWHMDP
LQFRPSOHWDV� ��FRQVLGHUDU�DSHQDV�D�TXDQWLGDGH�GH�EORFRV�SUHVHQWHV�QD�SDUHGH�
RX�VHMD��Q¼R�HVWLPDU�D�TXDQWLGDGH�IDOWDQWH

Ø�DFRQVHOKD�VH�GHPDUFDU�RV�EORFRV�GD�SDUHGH�D�VHU�PHGLGD�FRP�JL]�GH�FHUD
RX�JL]�FRPXP��GLVWLQJXLQGR�RV�HQWUH�LQWHLURV�H�Q¼R�LQWHLURV

Q QàPHUR�GH�SDUHGHV�REVHUYDGDV�QR�SDYLPHQWR

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

$� FROHWD� GH� GDGRV� GHYH� VHU� UHDOL]DGD� DQWHV� GD� H[HFX¾¼R� GRV� UDVJRV� GD� DOYHQDULD� SDUD� HPEXWLPHQWR� GDV
LQVWDOD¾×H�H�FRQVHTXHQWHPHQWH��DQWHV�GD�H[HFX¾¼R�GR�UHYHVWLPHQWR�LQWHUQR���'HYH�VH�PHGLU�SHOR�PHQRV����
GR�QàPHUR�WRWDO�GH�SDYLPHQWRV�D�VHUHP�H[HFXWDGRV�HQWUH�DV�GDWDV�9,�H�9)��UHVSHLWDQGR�VH�R�QàPHUR�PÇQLPR
GH���SDYLPHQWRV��3DUD�R�F·OFXOR�GR�QàPHUR�WRWDO�GH�SDYLPHQWRV��FRQVLGHUD�VH�VRPHQWH�DTXHOHV�RQGH�R�VHUYL¾R
HP�UHIHUÃQFLD�VHU·�UHDOL]DGR��(P�FDGD�SDYLPHQWR��GHYH�VH�PHGLU�����GR�QàPHUR�WRWDO�GH��SDUHGHV�SDUD�FDGD
WLSR�GH�EORFR�WLMROR��UHVSHLWDQGR�VH�WDPEÂP�R�QàPHUR�PÇQLPR�GH���SDUHGHV��(QWUH�FDGD�SDYLPHQWR��GHYH�VH
DOWHUQ·�ODV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�
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9HULILFD�VH�FRQVWDQWHPHQWH�R�FRUWH�LUUDFLRQDO�GR�FRUWH�GDV�DOYHQDULDV�SDUD�R�HPEXWLPHQWR�GDV�LQVWDOD¾×HV�HOÂWULFDV�H�KLGU·XOLFDV��$SHVDU
GH� M·� H[LVWLU� QR� PHUFDGR� WÂFQLFDV� H� RS¾×HV� GH� FRPSRQHQWHV� GH� YHGD¾¼R� TXH� SHUPLWHP� R� HPEXWLPHQWR� GH� LQVWDOD¾×HV� VHP� D
QHFHVVLGDGH� GR� FRUWH� GRV� PHVPRV�� HVVH� LQGLFDGRU� REMHWLYD� SULQFLSDOPHQWH� DYDOLDU� D� UDFLRQDOLGDGH� GR� FRUWH� GDV� DOYHQDULDV� H
SURSRUFLRQDQGR�WDPEÂP��HVWLPDU�R�YROXPH�GH�HQWXOKR�JHUDGR�H�GD�DUJDPDVVD�SDUD�R�HQFKLPHQWR�GR�UDVJR�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 &5,7e5,26

PHGLDSURIXQG� 0ÂGLD�GD�SURIXQGLGDGH�GR�WUHFKR�UDVJDGR�SDUD�R�FRORFD¾¼R�GR�HOHWURGXWR�QD�SDUHGH��REWLGD�GD
VHJXLQWH�IRUPD�

Ø�HP�FDGD�WUHFKR�RQGH�VHU·�DVVHQWDGR�R�HOHWURGXWR�GH�GL¸PHWUR�HP�TXHVW¼R��WLUD�VH���PHGLGDV�
GD�SURIXQGLGDGH��VHQGR�XPD�QR�FRPH¾R�GR�WUHFKR��3URI������PHLR��3URI����H�QR�ILP��3URI����

Ø� FDEHU·� DR� REVHUYDGRU� R� FULWÂULR� GH� GHILQL¾¼R� GR� FRPSULPHQWR� GR� WUHFKR�� VHPSUH
REVHUYDQGR�VH�D�UHSUHVHQWDWLYLGDGH�GD�PHGL¾¼R

Ø�PHGLU�WUHFKRV�RQGH�H[LVWD�DSHQDV�XP�HOHWURGXWR

PHGLDODUJXUD 0ÂGLD� GD� ODUJXUD� GR� WUHFKR� UDVJDGR� SDUD� R� FRORFD¾¼R� GR� HOHWURGXWR� QD� SDUHGH�� REWLGD� GD
VHJXLQWH�IRUPD�

Ø�HP�FDGD�WUHFKR�RQGH�VHU·�DVVHQWDGR�R�HOHWURGXWR�GH�GL¸PHWUR�HP�TXHVW¼R��WLUD�VH���PHGLGDV�
GD�SURIXQGLGDGH��VHQGR�XPD�QR�FRPH¾R�GR�WUHFKR��/DUJ������PHLR��/DUJ����H�QR�ILP��/DUJ����

Ø� FDEHU·� DR� REVHUYDGRU� R� FULWÂULR� GH� GHILQL¾¼R� GR� FRPSULPHQWR� GR� WUHFKR�� VHPSUH
REVHUYDQGR�VH�D�UHSUHVHQWDWLYLGDGH�GD�PHGL¾¼R

Q QàPHUR�GH�PÂGLDV�SRU�GL¸PHWUR�HQWUH�DV�GDWDV�9,�H�9�HOHWUR)

9, GDWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�,QLFLDO�

9HOHWUR) GDWD�GH�WÂUPLQR�GR�àOWLPR�VHUYL¾R�TXH�ID]�XVR�GHVVH�PDWHULDO

GLkPHWURHOHWURGXWR GL¸PHWUR�QRPLQDO�GR�HOHWURGXWR��REWLGR�PHGLDQWH�SURMHWR�HOÂWULFR

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

$�FROHWD�GHVWH� LQGLFDGRU�Â� IDFXOWDWLYD��$�FROHWD�GH�GDGRV�GHYH� VHU� UHDOL]DGD�HP�����GRV�SDYLPHQWRV�� VHQGR�QR�PÇQLPR���� (P� FDGD
SDYLPHQWR�� GHYH�VH� FROHWDU� GDGRV� GH� SHOR� PHQRV� ���� GR� QàPHUR� WRWDO� GH� WUHFKRV�� UHVSHLWDQGR�VH� R� PÇQLPR� GH� ��� (QWUH� FDGD
SDYLPHQWR��GHYH�VH�DOWHUQ·�ORV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�
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9HULILFD�VH� FRQVWDQWHPHQWH� R� FRUWH� LUUDFLRQDO� GR� FRUWH� GDV� DOYHQDULDV� SDUD� R� HPEXWLPHQWR� GDV� LQVWDOD¾×HV� HOÂWULFDVV� H
KLGU·XOLFDV��$SHVDU�GH�M·�H[LVWLU�QR�PHUFDGR�WÂFQLFDV�H�RS¾×HV�GH�FRPSRQHQWHV�GH�YHGD¾¼R�TXH�SHUPLWHP�R�HPEXWLPHQWR
GH�LQVWDOD¾×HV�VHP�D�QHFHVVLGDGH�GR�FRUWH�GRV�PHVPRV��HVVH�LQGLFDGRU�REMHWLYD�SULQFLSDOPHQWH�DYDOLDU�D�UDFLRQDOLGDGH�GR
FRUWH�GDV�DOYHQDULDV�H�SURSRUFLRQDQGR�WDPEÂP��HVWLPDU�R�YROXPH�GH�HQWXOKR�JHUDGR�H�GD�DUJDPDVVD�SDUD�R�HQFKLPHQWR
GR�UDVJR�
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PHGLDSURIXQG� 0ÂGLD� GD� SURIXQGLGDGH� GR� WUHFKR� UDVJDGR� SDUD� R� FRORFD¾¼R� GR� WXER� QD� SDUHGH�� REWLGD� GD
VHJXLQWH�IRUPD�

Ø�HP�FDGD�WUHFKR�RQGH�VHU·�DVVHQWDGR�R�WXER�GH�GL¸PHWUR�HP�TXHVW¼R��WLUD�VH���PHGLGDV��GD
SURIXQGLGDGH��VHQGR�XPD�QR�FRPH¾R�GR�WUHFKR��3URI������PHLR��3URI����H�QR�ILP��3URI����

Ø� FDEHU·� DR� REVHUYDGRU� R� FULWÂULR� GH� GHILQL¾¼R� GR� FRPSULPHQWR� GR� WUHFKR�� VHPSUH
REVHUYDQGR�VH�D�UHSUHVHQWDWLYLGDGH�GD�PHGL¾¼R

Ø�PHGLU�WUHFKRV�RQGH�H[LVWD�DSHQDV�XPD�WXEXOD¾¼R

Ø�GHVFRQVLGHUDU�DV�SUXPDGDV�H�WXERV�GH�TXHGD

PHGLDODUJXUD 0ÂGLD� GD� ODUJXUD� GR� WUHFKR� UDVJDGR�SDUD�R� FRORFD¾¼R�GR� WXER�QD� SDUHGH�� REWLGD� GD� VHJXLQWH
IRUPD�

Ø�HP�FDGD�WUHFKR�RQGH�VHU·�DVVHQWDGR�R�WXER�GH�GL¸PHWUR�HP�TXHVW¼R��WLUD�VH���PHGLGDV��GD
SURIXQGLGDGH��VHQGR�XPD�QR�FRPH¾R�GR�WUHFKR��/DUJ������PHLR��/DUJ����H�QR�ILP��/DUJ����

Ø� FDEHU·� DR� REVHUYDGRU� R� FULWÂULR� GH� GHILQL¾¼R� GR� FRPSULPHQWR� GR� WUHFKR�� VHPSUH
REVHUYDQGR�VH�D�UHSUHVHQWDWLYLGDGH�GD�PHGL¾¼R

Q QàPHUR�GH�PÂGLDV�SRU�GL¸PHWUR�HQWUH�DV�GDWDV�9,�H�9�K)

9, GDWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�,QLFLDO�

9K) GDWD�GH�WÂUPLQR�GR�àOWLPR�VHUYL¾R�TXH�ID]�XVR�GHVVH�PDWHULDO

GLkPHWURWXER GL¸PHWUR�QRPLQDO�GR�WXER��REWLGR�PHGLDQWH�SURMHWR�KLGURVVDQLW·ULR
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$�FROHWD�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��$�FROHWD�GH�GDGRV�GHYH�VHU�UHDOL]DGD�HP�����GRV�SDYLPHQWRV��VHQGR�QR�PÇQLPR���
(P�FDGD�SDYLPHQWR��GHYH�VH�FROHWDU�GDGRV�GH�SHOR�PHQRV�����GR�QàPHUR�WRWDO�GH�WUHFKRV��UHVSHLWDQGR�VH�R�PÇQLPR�GH���
(QWUH�FDGD�SDYLPHQWR��GHYH�VH�DOWHUQ·�ORV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�
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'DWD�GH�LQÇFLR�GD�FROHWD��9,�� 'DWD�GH�WÂUPLQR�GD�FROHWD��9)��

%��4XDQWLGDGH�GH�PDWHULDO�UHFHELGD�GH�IRUQHFHGRUHV
'DWD &ÐGLJR��� 4XDQWLGDGH��NJ� 1��VDFRV 2UGHP�GH )DEULFDQWH

6ROLFLWDGD 5HFHELGD 3DJD UDVJDGRV SDJDPHQWR

&��7UDQVIHUrQFLD�GH�PDWHULDO�HQWUH�FDQWHLURV
'DWD &ÐGLJR 4XDQWLGDGH��� 'DWD &ÐGLJR 4XDQWLGDGH
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(��&DUDFWHUL]DomR�GR�UHFHELPHQWR
&DUDFWHUL]DU�R�UHFHELPHQWR�GR�PDWHULDO��DQRWDQGR�R�SURFHGLPHQWR�GD�HPSUHVD�TXDQWR�D�IDOWD�RX
H[FHVVR�GH�PDWHULDO�HQWUHJXH���3RU�H[HPSOR��D�HPSUHVD�VÐ�SDJD�D�TXDQWLGDGH�UHDOPHQWH�UHFHELGD
HP�FDGD�HQWUHJD��D�HPSUHVD�SDJD�D�TXDQWLGDGH�QD�QRWD�ILVFDO�PHVPR�UHFHEHQGR�TXDQWLGDGH�LQIHULRU
D� HVSHFLILFDGD� SRUÂP�� DFXPXOD� DV� IDOWDQWHV� DWÂ� FRPSOHWDU� XPD� FDUJD�� R� IRUQHFHGRU� HQWUHJD� XPD
FHUWD�TXDQWLGDGH�D�PDLV�GR�TXH�D�VROLFLWDGD�RX�SUHYLVWD�QD�QRWD�ILVFDO�GHYLGR�D�RFRUUÃQFLD�GH�SHUGDV
QR� WUDQVSRUWH�� D� HPSUHVD� GHYROYH� RV� VDFRV� GH� FDO� UDVJDGRV� H� Q¼R� RV� SDJD� RX� Q¼R� RV� SDJD� H� R
IRUQHFHGRU�Q¼R�RV�OHYD�HPERUD�HWF�
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DSOLFD

5HFHELPHQWR

��� ([LVWH� SURFHGLPHQWR� VLVWHPDWL]DGR� GR� FRQWUROH� GD� TXDQWLGDGH� QR
UHFHELPHQWR�GR�PDWHULDO

�����IHLWR�DOJXP�HQVDLR�RX�YHULILFD¾¼R�SDUD�DFHLWD¾¼R�GR�SURGXWR"�6H�VLP��TXDLV"

q�1%5������������������������q�1%5������������������������q�1%5�����

q�1%5������������������������q�1%5������������������������q�RXWURV��BBBBBBBBBBB

���([LVWH�ORFDO�GH�UHFHELPHQWR�SUÂ�GHILQLGR�QR�FDQWHLUR

��� 2� PDWHULDO� Â� GHVFDUUHJDGR� QR� ORFDO� GHILQLWLYR� GH� DUPD]HQDJHP� �Q¼R� K·
GXSOR�PDQXVHLR�

���([LVWH�GLVSRVLWLYR�SDUD�UHGX]LU�R�HVIRU¾R�GR�RSHU·ULR�QR�GHVFDUUHJDPHQWR"
6H�VLP��TXDLV"
q�FDUULQKRV��������������q�SDOOHWV��������������q�RXWURV��BBBBBBBBBBBB

(VWRFDJHP

���2�PDWHULDO�HVW·�SURWHJLGR�GH�FKXYDV�QR�ORFDO�GH�HVWRFDJHP

���+·�SURWH¾¼R�FRQWUD�XPLGDGH�QD�EDVH��3RU�H[HPSOR�HVWUDGR�GH�PDGHLUD�

���$�DOWXUD�GD�SLOKD�Â�PHQRU�RX�LJXDO�D����VDFRV

���+·�HVSD¾DPHQWR�ODWHUDO�HQWUH�RV�VDFRV�H�DV�SDUHGHV

����$�·UHD�GH�HVWRFDJHP�CÂ�FLPHQWDGD��LPSHUPH·YHO��

����+·�SURWH¾¼R�FRQWUD�XPLGDGH�QD�EDVH��SRU�H[HPSOR��HVWUDGR�GH�PDGHLUD��

�����2�ORFDO�GH�HVWRFDJHP�Â�IHFKDGR�H�FRP�DFHVVR�UHVWULWR��SUHYHQ¾¼R�TXDQWR
D�URXERV�
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'HVFDUUHJDPHQWR�GR�PDWHULDO��QR�PRPHQWR�GD�GHVFDUJD� )RWR�Q��������

7UDQVSRUWH� GR� ORFDO� GH� UHFHELPHQWR� SDUD� R� ORFDO� GD� HVWRFDJHP� �VH� IRUHP
GLIHUHQWHV�

)RWR�Q��������

/RFDO�GH�HVWRFDJHP�GR�PDWHULDO )RWR�Q��������

(��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD� TXDOTXHU� WLSR� GH� RFRUUÃQFLD� UHODFLRQDGD� º� XWLOL]D¾¼R� LQDGHTXDGD� GRV� PDWHULDLV�� FRPR
DFLGHQWHV��FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��-XVWLILTXH
DV� UHVSRVWD� GRV� LWHQV� GH� YHULILFD¾¼R� DVVLP� FRPR�� DQRWH� TXDOTXHU� DOWHUD¾¼R� RFRUULGD� GXUDQWH� R
SHUÇRGR�GH�FROHWD�GH�GDGRV�
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(VVH� LQGLFDGRU�WHP�SRU�REMHWLYR�FRQKHFHU�D�YDULD¾¼R�SHUFHQWXDO�GR�FRQVXPR�UHDO�GD�FDO�HP�UHOD¾¼R�DR� VHX
FRQVXPR� WHÐULFR� QRV� VHUYL¾RV� H[HFXWDGRV� HQWUH� DV� GDWDV� 9,� H� 9)�� PRVWUDQGR� DV� LQHILFLÃQFLDV� GR� SURFHVVR
FRQVWUXWLYR�FRPR�XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(6&5,d¡2�&5,7e5,26

(67�9,� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9,��3ODQLOKD������

(67�9)� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9)��3ODQLOKD������

0$7SDJD�9,�9)� 4XDQWLGDGH�GH�PDWHULDO�SDJD�HQWUH�DV�GDWDV�9,�H�9)��YLD�RUGHP�GH�SDJDPHQWR
�3ODQLOKD������

0$7WUDQVI�9,�9)� 4XDQWLGDGH� GH� PDWHULDO� WUDQVIHULGD� HQWUH� FDQWHLURV� HQWUH� DV� GDWDV� 9,� H� 9)�
�3ODQLOKD��������SRVLWLYR��PDWHULDO�TXH�HQWUD�QR�FDQWHLUR��QHJDWLYR��PDWHULDO�TXH
VDL

6(59,d26�9,�9)� 4XDQWLGDGH�GH�VHUYL¾RV�TXH� ID]HP�XVR�GHVVH�PDWHULDO��H[HFXWDGRV�HQWUH�9,�H
9)��6ÂULH���GH�SODQLOKDV�

&203�81,7� &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R��D�VHU�GHILQLGR�

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�)LQDO�

N 1àPHUR�GH�UHFHELPHQWRV�HQWUH�DV�GDWDV�9,�H�9)

S 1àPHUR�GH�WUDQVIHUÃQFLDV�GH�PDWHULDLV�SDUD�IRUD�GR�FDQWHLUR�HQWUH�9,�H�9)

Q 1àPHUR�GH�VHUYL¾RV�TXH�FRQVXPLUDP�R�PDWHULDO�HQWUH�DV�GDWDV�9,�H�9)
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���2%-(7,92

$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GD�FDO�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR�PHVPR�HQWUH�DV�GDWDV
9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R��REMHWLYR�GLUHWR�GHVWH
LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�HOHYD¾¼R�GH�DOYHQDULD�

���527(,52�3$5$�&»/&8/2
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FDODOYHQDULD 4XDQWLGDGH� GH� UHDO� GH� FDO� XWLOL]DGD� QD� SURGX¾¼R� GH� DUJDPDVVD� GH� DVVHQWDPHQWR� GHVWLQDGD� D
HOHYD¾¼R�GD�DOYHQDULD��SODQLOKD�������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�FDO�GHVWLQDGD�DR�VHUYL¾R�GH�DOYHQDULD��GHYH�VH�FRQWURODU�D
VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH�D�PDLV�HILFD]�D�PHQRV
HILFD]��GHVGH�DTXHOD�TXH� LQWHUIHUH�SRXFR�QD�RUJDQL]D¾¼R�GD�SURGX¾¼R�DWÂ� DTXHOD�TXH� LQWHUIHUH
VLJQLILFDWLYDPHQWH�QHVWD�RUJDQL]D¾¼R��$SUHVHQWD�VH�UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU� R� HVWRTXH� GH� FDO� H� FRQFHQWUDU� D� OLEHUD¾¼R� GR� PDWHULDO� QR� DOPR[DULIH� PHGLDQWH
VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD�GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD� XUQD� GH
DFRUGR� FRP� R� QàPHUR� GH� VDFRV� XWLOL]DGRV� QD� SURGX¾¼R� GH� DUJDPDVVD� SDUD� GHWHUPLQDGR
VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV� HVWRFDGRV� HP� IXQ¾¼R�GRV� VHUYL¾RV
TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV�QRV�UHVSHFWLYRV
VHUYL¾RV��$SÐV�R�XVR��SRGH�VH�JXDUG·�ORV�HP�WDPERUHV�RX�DWÂ�PHVPR�HODERUDU�XP�FDELGH�H
SHQGXU·�ORV�

Ø� D� DGR¾¼R� GH� FDGD� XP� GHVVHV� SURFHGLPHQWRV� GHSHQGHU·� GR� DX[ÇOLR� GRV� EHWRQHLURV� H� GR
DOPR[DULIH� H� SDUD� R� VXFHVVR� GHVWD� RSHUD¾¼R�� HOHV� GHYHP� HVWDU� FLHQWHV� GD� LPSRUW¸QFLD� GH� WDO
FRQWUROH�

6HUYLoRDOYHQDULD 4XDQWLGDGH�GR�VHUYL¾R�GH�HOHYD¾¼R�GH�DOYHQDULD�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKDV�������D��RX
������E��

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�

���3(5,2',&,'$'(��(�020(172�'(�&2/(7$�'(�'$'26
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���2%-(7,92

$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GD�FDO�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR�PHVPR�HQWUH�DV�GDWDV
9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R��REMHWLYR�GLUHWR�GHVWH
LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�HPER¾R�

���527(,52�3$5$�&»/&8/2

����)Â508/$
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FDOHPERoR 4XDQWLGDGH� GH� UHDO� GH� FDO� XWLOL]DGD� QD� SURGX¾¼R� GH� DUJDPDVVD� SDUD� D� H[HFX¾¼R� GR� HPER¾R
�SODQLOKD�������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�FDO�GHVWLQDGD�DR�VHUYL¾R�GH�HPER¾R��GHYH�VH�FRQWURODU�D
VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH�D�PDLV�HILFD]�D�PHQRV
HILFD]��GHVGH�DTXHOD�TXH� LQWHUIHUH�SRXFR�QD�RUJDQL]D¾¼R�GD�SURGX¾¼R�DWÂ� DTXHOD�TXH� LQWHUIHUH
VLJQLILFDWLYDPHQWH�QHVWD�RUJDQL]D¾¼R��$SUHVHQWD�VH�UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU� R� HVWRTXH� GH� FDO� H� FRQFHQWUDU� D� OLEHUD¾¼R� GR� PDWHULDO� QR� DOPR[DULIH� PHGLDQWH
VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD�GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD� XUQD� GH
DFRUGR� FRP� R� QàPHUR� GH� VDFRV� XWLOL]DGRV� QD� SURGX¾¼R� GH� DUJDPDVVD� SDUD� GHWHUPLQDGR
VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV� HVWRFDGRV� HP� IXQ¾¼R�GRV� VHUYL¾RV
TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV�QRV�UHVSHFWLYRV
VHUYL¾RV��$SÐV�R�XVR��SRGH�VH�JXDUG·�ORV�HP�WDPERUHV�RX�DWÂ�PHVPR�HODERUDU�XP�FDELGH�H
SHQGXU·�ORV�

Ø� D� DGR¾¼R� GH� FDGD� XP� GHVVHV� SURFHGLPHQWRV� GHSHQGHU·� GR� DX[ÇOLR� GRV� EHWRQHLURV� H� GR
DOPR[DULIH� H� SDUD� R� VXFHVVR� GHVWD� RSHUD¾¼R�� HOHV� GHYHP� HVWDU� FLHQWHV� GD� LPSRUW¸QFLD� GH� WDO
FRQWUROH�

6HUYLoRHPERoR 4XDQWLGDGH�GR�VHUYL¾R�GH�HPER¾R�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKD�������

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�

���3(5,2',&,'$'(��(�020(172�'(�&2/(7$�'(�'$'26
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���2%-(7,92

$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GD�FDO�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR�PHVPR�HQWUH�DV�GDWDV
9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R��REMHWLYR�GLUHWR�GHVWH
LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�UHERFR�

���527(,52�3$5$�&»/&8/2
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FDOUHERFR 4XDQWLGDGH� GH� UHDO� GH� FDO� XWLOL]DGD� QD� SURGX¾¼R� GH� DUJDPDVVD� SDUD� D� H[HFX¾¼R� GR� UHERFR
�SODQLOKD�������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�FDO�GHVWLQDGD�DR�VHUYL¾R�GH�UHERFR��GHYH�VH�FRQWURODU�D
VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH�D�PDLV�HILFD]�D�PHQRV
HILFD]��GHVGH�DTXHOD�TXH� LQWHUIHUH�SRXFR�QD�RUJDQL]D¾¼R�GD�SURGX¾¼R�DWÂ� DTXHOD�TXH� LQWHUIHUH
VLJQLILFDWLYDPHQWH�QHVWD�RUJDQL]D¾¼R��$SUHVHQWD�VH�UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU� R� HVWRTXH� GH� FDO� H� FRQFHQWUDU� D� OLEHUD¾¼R� GR� PDWHULDO� QR� DOPR[DULIH� PHGLDQWH
VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD�GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD� XUQD� GH
DFRUGR� FRP� R� QàPHUR� GH� VDFRV� XWLOL]DGRV� QD� SURGX¾¼R� GH� DUJDPDVVD� SDUD� GHWHUPLQDGR
VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV� HVWRFDGRV� HP� IXQ¾¼R�GRV� VHUYL¾RV
TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV�QRV�UHVSHFWLYRV
VHUYL¾RV��$SÐV�R�XVR��SRGH�VH�JXDUG·�ORV�HP�WDPERUHV�RX�DWÂ�PHVPR�HODERUDU�XP�FDELGH�H
SHQGXU·�ORV�

Ø� D� DGR¾¼R� GH� FDGD� XP� GHVVHV� SURFHGLPHQWRV� GHSHQGHU·� GR� DX[ÇOLR� GRV� EHWRQHLURV� H� GR
DOPR[DULIH� H� SDUD� R� VXFHVVR� GHVWD� RSHUD¾¼R�� HOHV� GHYHP� HVWDU� FLHQWHV� GD� LPSRUW¸QFLD� GH� WDO
FRQWUROH�

6HUYLoRUHERFR 4XDQWLGDGH�GR�VHUYL¾R�GH�UHERFR�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKD�������

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�

���3(5,2',&,'$'(��(�020(172�'(�&2/(7$�'(�'$'26
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���2%-(7,92

$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GD�FDO�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR�PHVPR�HQWUH�DV�GDWDV
9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R��REMHWLYR�GLUHWR�GHVWH
LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�HPER¾R�

���527(,52�3$5$�&»/&8/2
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FDOHPERoR 4XDQWLGDGH� GH� UHDO� GH� FDO� XWLOL]DGD� QD� SURGX¾¼R� GH� DUJDPDVVD� SDUD� D� H[HFX¾¼R� GR� HPER¾R
�SODQLOKD�������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�FDO�GHVWLQDGD�DR�VHUYL¾R�GH�HPER¾R��GHYH�VH�FRQWURODU�D
VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH�D�PDLV�HILFD]�D�PHQRV
HILFD]��GHVGH�DTXHOD�TXH� LQWHUIHUH�SRXFR�QD�RUJDQL]D¾¼R�GD�SURGX¾¼R�DWÂ� DTXHOD�TXH� LQWHUIHUH
VLJQLILFDWLYDPHQWH�QHVWD�RUJDQL]D¾¼R��$SUHVHQWD�VH�UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU� R� HVWRTXH� GH� FDO� H� FRQFHQWUDU� D� OLEHUD¾¼R� GR� PDWHULDO� QR� DOPR[DULIH� PHGLDQWH
VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD�GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD� XUQD� GH
DFRUGR� FRP� R� QàPHUR� GH� VDFRV� XWLOL]DGRV� QD� SURGX¾¼R� GH� DUJDPDVVD� SDUD� GHWHUPLQDGR
VHUYL¾R�

• HVWLSXODU�XPD�FRU�SDUD� FDGD� VHUYL¾R��GHPDUFDU�RV� VDFRV� HVWRFDGRV� HP� IXQ¾¼R�GRV� VHUYL¾RV
TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV�QRV�UHVSHFWLYRV
VHUYL¾RV��$SÐV�R�XVR��SRGH�VH�JXDUG·�ORV�HP�WDPERUHV�RX�DWÂ�PHVPR�HODERUDU�XP�FDELGH�H
SHQGXU·�ORV�

Ø� D� DGR¾¼R� GH� FDGD� XP� GHVVHV� SURFHGLPHQWRV� GHSHQGHU·� GR� DX[ÇOLR� GRV� EHWRQHLURV� H� GR
DOPR[DULIH� H� SDUD� R� VXFHVVR� GHVWD� RSHUD¾¼R�� HOHV� GHYHP� HVWDU� FLHQWHV� GD� LPSRUW¸QFLD� GH� WDO
FRQWUROH�

6HUYLoRHPERoR 4XDQWLGDGH�GR�VHUYL¾R�GH�HPER¾R�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKD�������

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�
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$V�SHUGDV�GH�PDWHULDLV�SRGHP�RFRUUHU�DQWHV�GR�XVR�GRV�PHVPRV�QR�FDQWHLUR�GH�REUDV��(VVH�LQGLFDGRU�REMHWLYD�PHGLU�DV
SHUGDV�GHYLGD�D�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H�D�HIHWLYDPHQWH�UHFHELGD�QD�REUD�

���527(,52�3$5$�&»/&8/2
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4SDJD 4XDQWLGDGH�GH�PDWHULDO�SDJD�QR�UHFHELPHQWR��DQRWDGD�QD�SODQLOKD��������REWLGD�DWUDYÂV�GD�RUGHP
GH�SDJDPHQWR�HPLWLGD�SHOD�HPSUHVD

4UHFHELGD 4XDQWLGDGH� GH� PDWHULDO� UHFHELGD�� REWLGD� DWUDYÂV� GD� SODQLOKD� ������ VHJXLQGR�VH� R� VHJXLQWH
SURFHGLPHQWR�

Ø�SDUD�VLPSOLILFDU��SRGH�VH�PXOWLSOLFDU�RV�VDFRV�FRQVWLWXLQWHV�QXP�SODQR�KRUL]RQWDO�SHOR�QàPHUR
GH�SODQRV�KRUL]RQWDLV�GD�SLOKD��1R�HQWDQWR��GHYH�VH� WRPDU� �R� FXLGDGR�FRP�RV�SRVVÇYHLV� YD]LRV
H[LVWHQWHV�QD�SLOKD�

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�VH�WHU�GXDV
VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR��PDWHULDO�HQWUHJXH
 
• QHVWH�FDVR��D�HTXLSH�GH�FROHWD�GHYHU·�WUHLQDU�R�UHVSRQV·YHO�SDUD�TXH�ID¾D�D�FRQIHUÃQFLD�GH�DFRUGR�FRP�R�GHVFULWR�QR

YHUVR� GD� SODQLOKD� ������ HQIDWL]DQGR� RV� FULWÂULRV� GH� PHGL¾×HV� HVWLSXODGRV�� $� FROHWD� GHYH� VHU� IHLWD� HP� WRGRV� RV
UHFHELPHQWRV�GR�PDWHULDO�

 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU� R� PDLRU� QàPHUR� SRVVÇYHO� GH� PHGL¾×HV� HQWUH� DV� GDWDV� 9,� H� 9)� GH� DFRUGR� FRP� R� SURFHGLPHQWR
GHVFULWR�QR�YHUVR�GD�SODQLOKD�����
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$OÂP�GD�SRVVLELOLGDGH�GH�SHUGDV�GH�PDWHULDLV�HQVDFDGRV�HP�IXQ¾¼R�GR�WUDQVSRUWH�H�PDQXVHLR�LQFRUUHWRV�QD�HWDSD�GH�UHFHELPHQWR��K·
DLQGD�D�SRVVLELOLGDGH�GH�TXH�PDVVD�UHDO�GRV�VDFRV�Q¼R�HVWHMD�GH�DFRUGR�FRP�D�QRPLQDO��$SHVDU�GH�R�HQVDFDPHQWR�VHU�DXWRPDWL]DGR�H
GH�TXH�DOJXPDV�PDUFDV�GH�FDO�SRVVXHP�VHOR�GH�FRQIRUPLGDGH��SUHWHQGH�VH�UHDOL]DU�D�YHULILFD¾¼R�GD�PDVVD�UHDO��REMHWLYR�GLUHWR�GHVVH
LQGLFDGRU�
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PDVVDQRPLQDO 0DVVD�OÇTXLGD�QRPLQDO�H[SUHVVD�QR�VDFR��FDO�JHUDOPHQWH�SHVD����NJ�

PDVVDVDFR�YD]LRV 0DVVD�QRPLQDO�GR�VDFR�GH�FDO�YD]LR��VHP�VHU�XVDGR�

PDVVDUHDO 0DVVD�UHDO�GRV�VDFRV�FKHLRV�GH�FDO

Ø�GHYH�VH�DWHQWDU�SDUD�D�FDSDFLGDGH�H�SUHFLV¼R�GD�EDODQ¾D

Q 1àPHUR�GH�VDFRV�GH�FDO�D�VHUHP�SHVDGRV

Ø�D�1%5������UHFRPHQGD�TXH�VHMD�IHLWD�D�SHVDJHP�GH�SHOR�PHQRV����VDFRV�DOHDWRULDPHQWH���
LQGLVSHQV·YHO�D�VXD�OHLWXUD

Ø�SDUD�FLGDGHV�RQGH�K·�D�SU·WLFD�GH�HQWUHJD�GH�FDO�KLGUDWDGD�SRU�XP�PHVPR�GLVWULEXLGRU�SDUD
Y·ULDV�REUDV�QR�PHVPR�GLD��SRGH�VH�UHDOL]DU�D�SHVDJHP�QR�SUÐSULR�GLVWULEXLGRU�
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2� LGHDO� Â� TXH� D� FROHWD� GH�GDGRV� VHMD� UHDOL]DGD� D� FDGD� UHFHELPHQWR�GR�PDWHULDO��'DGD� D� GLILFXOGDGH�� GHYH�VH� UHDOL]DU� D
PHGL¾¼R�GRV�VDFRV�HVWRFDGRV��&DVR�KDMD�PXGDQ¾D�GH�IDEULFDQWH��GHYH�VH�UHDOL]DU�QRYDPHQWH�D�PHGL¾¼R�
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$�SHUGD�GH�PDWHULDO�HQWUHJXH�HP�VDFRV�QD�HWDSD�GH�UHFHELPHQWR�Â�IXQ¾¼R�GR�WLSR�GH�HTXLSDPHQWR�GH�WUDQVSRUWH�H[WHUQR
XWLOL]DGR��IRUPD�H�HTXLSDPHQWR�GH�PDQXVHLR�GR�PDWHULDO�QR�GHVFDUUHJDPHQWR�H�WUDQVSRUWH��TXDOLGDGH�GD�HPEDODJHP�HQWUH
RXWURV��(VVH�LQGLFDGRU�LQGLUHWR�GH�SHUGDV�GH�PDWHULDLV�SURSRUFLRQDU·�R�FRQKHFLPHQWR�GD�TXDQWLGDGH�GH�VDFRV�UDVJDGRV�QD
HWDSD�GH�UHFHELPHQWR�
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VDFRVUDVJDGRV 4XDQWLGDGH�GH�VDFRV�UDVJDGRV�QR�UHFHELPHQWR�GR�PDWHULDO��DQRWDGD�QD�SODQLOKD�������PHGLGRV�GH
DFRUGR�FRP�RV�VHJXLQWHV�FULWÂULRV�

Ø� VHU¼R� FRQVLGHUDGRV� VDFRV� UDVJDGRV� DSHQDV� DTXHOHV� TXH� DSUHVHQWDUHP� UHDO� SRVVLELOLGDGH� GH
SHUGD�GH�PDWHULDO��UDVJRV�TXH�H[SRQKD�R�FRQWHàGR��H�GHVGH�TXH�RV�PHVPRV��DSHVDU�GH�HVWDUHP
UDVJDGRV��VHMDP�SDJRV�SHOD�HPSUHVD

Ø�D�HWDSD�GH�UHFHELPHQWR�GH�PDWHULDO�FRQVLVWH�QR�GHVFDUUHJDPHQWR�GR�FDPLQK¼R��WUDQVSRUWH�GR
PDWHULDO�DWÂ�R�ORFDO�GH�HVWRTXH��VHMD�HOH�GHILQLWLYR�RX�Q¼R��H�D�FRORFD¾¼R�GR�PDWHULDO�QHVVH�ORFDO�
$�FRQWDJHP�GRV�VDFRV�UDVJDGRV�GHYH�DEUDQJHU�HVVH�FLFOR�

VDFRVUHFHELGRV 4XDQWLGDGH�GH�VDFRV�UHFHELGRV�SODQLOKD������

Q 1àPHUR�GH�UHFHELPHQWRV�GR�PDWHULDO�HQWUH�DV�GDWDV�9,�H�9)
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'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�VH�WHU�GXDV
VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• QHVWH� FDVR�� D� HTXLSH� GH� FROHWD� GHYHU·� WUHLQDU� R� UHVSRQV·YHO� SDUD� TXH� ID¾D� D� FRQIHUÃQFLD� GH� DFRUGR� FRP� R
SURFHGLPHQWR�H�FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH��$�FROHWD�GH�GDGRV�GHYH� VHU� UHDOL]DGD�HP� WRGRV�RV� UHFHELPHQWRV
HIHWXDGRV�HQWUH�9,�H�9)

 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU�R�PDLRU� QàPHUR�SRVVÇYHO� GH�PHGL¾×HV� HQWUH� DV� GDWDV�9,� H�9)�GH� DFRUGR� FRP�R�SURFHGLPHQWR�H
FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH

                                                
����������

100
cos

cos
(%)cos.

1

1
[

VD

VD

VD3HUF
Q
L UHFHELGRV

Q
L UDVJDGRV

UDVJDGRV

L

L












=

∑

∑

=

=



���

,1',&$'25�3$5&,$/�'(�3(5'$6�'(�0$7(5,$,6�
����������9$5,$d¡2�3(5&(178$/�'2�&216802�'(�&$/�0��'(�$50$0$66$

352'8=,'$�(0�5(/$d¡2�$2�(63(&,),&$'2
&$/�+,'5$7$'$

���2%-(7,92

$V�SHUGDV�GD�FDO�QD�REUD�SRGH�RFRUUHU�GHYLGR�º�YDULD¾¼R�GR�VHX�FRQVXPR�QD�SURGX¾¼R�GDV�DUJDPDVVDV�LQWHUPHGL·ULD�H�RX
GHILQLWLYD��1HVWH� VHQWLGR�� WRUQD�VH� LQWHUHVVDQWH�D� YHULILFD¾¼R�GD�YDULD¾¼R�GHVWH� FRQVXPR�QD�SURGX¾¼R�GHVWDV� DUJDPDVVDV�
REMHWLYR�GHVVH�LQGLFDGRU�SDUFLDO�GH�SHUGDV�GH�PDWHULDO�
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NJFDO�UHDO .J�GH�FDO�UHDO�XWLOL]DGR�QXPD�EHWRQDGD

P�
DUJDPDVVD YROXPH�GH�DUJDPDVVD�JHUDGR�QXPD�EHWRQDGD

Ø� R� REVHUYDGRU� GHYHU·� ID]HU� SUHYLDPHQWH� XPD� FXUYD� �YRO�� [� DOWXUD�� SDUD� R
HTXLSDPHQWR� GH� WUDQVSRUWH� XWLOL]DGR� H�� PHGLQGR�VH� D� DOWXUD� GD� DUJDPDVVD� QR
HTXLSDPHQWR��WHP�VH�R�YROXPH�GD�PHVPD�

Ø�DR�VH� ID]HU�D�FXUYD��YRO��[�DOWXUD���GHYH�VH� WRPDU�R�FXLGDGR�HP�HVSHFLILFDU�R� ORFDO
H[DWR�GR�HTXLSDPHQWR�D�VH�PHGLU�D�DOWXUD��SRLV�VHQ¼R��SRGH�VH�LQFRUUHU�D�HUURV�

Ø�D�PHGL¾¼R�GD�DOWXUD�GH�DUJDPDVVD�QR�HTXLSDPHQWR�GH�WUDQVSRUWH�GHYH�VHU�IHLWD�HP
ORFDO�SODQR�H�QLYHODGR

&RQVXPRSDGUmR Ø�.J�GH�FDO�SRU�P��GH�DUJDPDVVD�SDGU¼R�GD�HPSUHVD��WUD¾R�SDGU¼R�

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(
$�FROHWD�GH�GDGRV�GHYHU·�VHU�UHDOL]DGD�HP�GXDV�EHWRQDGDV�SRU�GLD��UHSHWLQGR�VH�HVVH�SURFHGLPHQWR�SHOR�PHQRV�HP���GLDV
GLIHUHQWHV�HVSD¾DGRV�DR�ORQJR�GR�VHUYL¾R�
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ORFDOL]D¾¼R�GRV�HTXLSDPHQWRV��HVWRTXHV�GH�PDWHULDLV��FDPLQKRV�SUHIHUHQFLDLV�SDUD
R�FLUFXOD¾¼R�GRV�PDWHULDLV�H�SHVVRDV�HQWUH�RXWURV��

���4XDQGR�SRVVÇYHO��DV�EDLDV�GH�HVWRTXHV�GH�PDWHULDLV��HP�UHOD¾¼R�DRV
HTXLSDPHQWRV�GH�PLVWXUD�HVW¼R�D�XP�QÇYHO�VXSHULRU��DSURYHLWDQGR�VH�D�JUDYLGDGH
SDUD�R�WUDQVSRUWH�GRV�PDWHULDLV�

���$�kERFDy�RX�FDUUHJDGRU�GR�HTXLSDPHQWR�GH�PLVWXUD�HVW·�D�XPD�DOWXUD�TXH
SHUPLWD�R�PHQRU�HVIRU¾R�GR�RSHU·ULR�QR�DEDVWHFLPHQWR�GR�PHVPR�

7UDQVSRUWH 6 1 1�6�$�

���$V�FRQGL¾×HV�GD�EDVH�GR�WUDMHWR�HQWUH�D�HVWRFDJHP�GRV�PDWHULDLV�H�SURGX¾¼R
V¼R�SURYLGDV�GH�DOJXPD�PHOKRULD���H[LVWH�DOJXP�WLSR�GH�QLYHODPHQWR�FRP
FRQFUHWR�PDJUR��W·EXDV�HQWUH�RXWURV�

���&DVR�KDMD�UDPSDV�QR�WUDMHWR�HQWUH�R�HVWRTXH�H�R�HTXLSDPHQWR�GH�PLVWXUD��DV
PHVPDV�SRVVXHP�LQFOLQD¾¼R�PHQRU�TXH������

���1R�FDVR�GH�VH�XVDU�UDPSDV�GH�PDGHLUD��V¼R�SUHJDGRV�VDUUDIRV�D�ILP�GH�HYLWDU
TXH�R�RSHU·ULR�H�RX�HTXLSDPHQWR�HVFRUUHJXHP�

'RVDJHP 6 1 1�6�$�

���([LVWHP�WUD¾RV�SDGU¼R�GHILQLGRV�SUHYLDPHQWH��SURMHWR�RX�SHOD�HPSUHVD��

���$�GRVDJHP�GRV�PDWHULDLV�Â�IHLWD�FRP�R�SUÐSULR�HTXLSDPHQWR�GH�WUDQVSRUWH
�Q¼R�K·�GXSOR�PDQXVHLR��

���([LVWH�LGHQWLILFD¾¼R�QRV�HTXLSDPHQWRV�GH�PHGLGD



���

���1R�ORFDO�GH�GRVDJHP�K·�TXDGUR�YLVÇYHO�H�H[SOLFDWLYR�GRV�WUD¾RV�D�VHUHP
FRQIHFFLRQDGRV�

���([LVWH�FRQWUROH�GD�XPLGDGH�GD�DUHLD�

���(P�FDVR�DILUPDWLYR��LWHP�DQWHULRU���Â�IHLWD�D�FRUUH¾¼R�GD�XPLGDGH�GD�DUHLD�

'HVFDUUHJDPHQWR 6 1 1�6�$�

���$�DUJDPDVVD�Â�GHVSHMDGD�HP�FDOKD�TXH�D�FRQGX]�DWÂ�R�HTXLSDPHQWR�GH
WUDQVSRUWH�KRUL]RQWDO��UHGX]LQGR�DVVLP�D�SRVVLELOLGDGH�GH�RFRUUÃQFLD�GH�SHUGDV
GR�PDWHULDO

'��5HJLVWUR�GR�VHUYLoR
3URGX¾¼R�GD�DUJDPDVVD��FHQWUDOL]DGD�H�RX�SRU�DQGDU���LQGLFDQGR�RV�FDPLQKRV�GH
FLUFXOD¾¼R�GRV�PDWHULDLV�H�SHVVRDV��ORFDOL]D¾¼R�GRV�HTXLSDPHQWRV��HVWRTXHV�HWF

&URTXL�QR����������

(TXLSDPHQWR�GH�PLVWXUD�MXQWDPHQWH�FRP�R�HTXLSDPHQWR�GH�WUDQVSRUWH�GRV�PDWHULDLV )RWR�QR����������

(TXLSDPHQWRV�HVSHFLDLV�GH�WUDQVSRUWH��VH�KRXYHU� )RWR�QR����������

(TXLSDPHQWRV�HVSHFLDLV�GH�GRVDJHP��VH�KRXYHU� )RWR�QR����������

4XDGUR�GH�WUD¾RV�H[SRVWRV�QD�REUD��VH�KRXYHU� )RWR�QR����������

(��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD



���

'DWD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1����������� '$'26�5(/$7,926�$2�6(59,d2�
5(9(67,0(172�,17(512�(0

$5*$0$66$�,1'8675,$/,=$'$
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�UHYHVWLPHQWR q��&KDSLVFR���HPER¾R���UHERFR

q��&KDSLVFR���PDVVD�àQLFD

q��BBBBBBBBBBBBBBBBBBBBBB

7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWR�GH &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWR

WUDQVSRUWH�GH�DUJDPDVVD +RUL]RQWDO 9HUWLFDO

GR�ORFDO�GH�SURGX¾¼R�DR
SRVWR�GH�WUDEDOKR

q�MHULFD

q�FDUULQKR�GH�P¼R

q�RXWURBBBBBBBBBBBBBBBBBBBBBBB

q�HOHYDGRU�GH�REUD

q�JXLQFKR�GH�FROXQD���YHOR[��

q�RXWURBBBBBBBBBBBBBBBBBBBBBBBB

6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

q�JUXD

(TXLSDPHQWRV�H
IHUUDPHQWDV�SDUD�DSOLFD¾¼R�
GHVHPSHQR�H�DFDEDPHQWR
GH�GHWDOKHV�FRQVWUXWLYRV

q��ILR�GH�SUXPR������������������������������q��GHVHPSHQDGHLUD�GH�PDGHLUD

q��GHVHPSHQDGHLUD�GH�D¾R���������������q��GHVHPSHQDGHLUD�IHOWUDGD

q��GHVHPSHQDGHLUD�GH�FDQWR������������q��UÂJXD�GH�DOXPÇQLR

q��GHVHPSHQDGHLUD�GHQWDGD��FKDSLVFR�LQGXVWU��

q��UROR�SDUD�WH[WXUD�DFUÇOLFD��FKDSLVFR�URODGR������q��QÇYHO�GH�PDQJXHLUD

q��HVTXDGUR�GH�DOXPÇQLR

q��BBBBBBBBBBBBBBBBBBBBBBBBB

                                                
���YHUV¼R���������



���

&��3URMHWR
,7(16�'(�9(5,),&$��2

([LVWH�SURMHWR�HVSHFÇILFR�GH�UHYHVWLPHQWR�GDV�SDUHGHV�HP�DUJDPDVVD

(P�FDVR�DILUPDWLYR��DQRWDU�RV�LWHQV�TXH�R�FRPS×H�

• VHTXHQFLDPHQWR�GD�H[HFX¾¼R�GRV�UHYHVWLPHQWR�QR�SDYLPHQWR

• ORFDOL]D¾¼R�GDV�MXQWDV�GH�WUDEDOKR�

• GHWDOKHV�GH�H[HFX¾¼R�GDV�MXQWDV�H�GHPDLV�DWLYLGDGHV�

• ORFDOL]D¾¼R�GDV�UHJL×HV�TXH�UHFHEHU¼R�UHIRU¾R�GR�HPER¾R�DVVLP�FRPR�D
HVSHFLILFD¾¼R��GHWDOKH�HWF��GR�WLSR�GH�UHIRU¾R�

• HVSHFLILFD¾¼R�GRV�UHYHVWLPHQWR

• HVSHFLILFD¾¼R�GD�DUJDPDVVD��WUD¾R��PDWHULDLV��

• 

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

/RJÇVWLFD 6 1 1�6�$�

���2�VHTXHQFLDPHQWR�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�QR�SDYLPHQWR�Â�GH�WDO
IRUPD�TXH�HYLWD�R�WU·IHJR�GH�SHVVRDV�H�HTXLSDPHQWRV�QRV�DPELHQWHV�M·
H[HFXWDGRV�

���5HDOL]D�VH�R�SODQHMDPHQWR�GR�WUDQVSRUWH�GD�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R
DR�ORFDO�GH�DSOLFD¾¼R��RX�VHMD��H[LWHP�FDPLQKRV�SUHYLDPHQWH�GHILQLGRV�SDUD�R
WUDQVSRUWH�KRUL]RQWDO�GH�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R�DR�ORFDO�GH�DSOLFD¾¼R�

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

���+·�XP�VLVWHPD�GH�VROLFLWD¾¼R�GH�DUJDPDVVD�DR�ORFDO�GH�SURGX¾¼R�TXH�HYLWH�DV
VREUDV�QR�ORFDO�GH�DSOLFD¾¼R�

���2V�DQGDLPHV�V¼R�OHYHV�H�HP�ERP�HVWDGR�GH�FRQVHUYD¾¼R�

���2�WDOLVFDPHQWR�GDV�SDUHGHV�Â�UHDOL]DGR�GH�DFRUGR�FRP�R�FRPSULPHQWR�GD
UÂJXD�GH�VDUUDIHDPHQWR

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���2V�FDPLQKRV��TXDQGR�Q¼R�HVW¼R�SURWHJLGRV�SHOD�HVWUXWXUD��V¼R�SURWHJLGRV�GD
D¾¼R�GD�FKXYD�

���$V�UDPSDV�H[LVWHQWHV�QR�WUDMHWR��SURGX¾¼R�DSOLFD¾¼R��WHP�LQFOLQD¾¼R�LQIHULRU�D
����

���$V�FRQGL¾×HV�GR�WUDMHWR�V¼R�LVHQWDV�GH�VDOLÃQFLDV�RX�GHSUHVV×HV��RX�VHMD��D�EDVH
HVW·�UHJXODUL]DGD�



���

(��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�LQWHUQR�HP
DUJDPDVVD�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GR
UHYHVWLPHQWR�LQWHUQR�HP�DUJDPDVVD

)��3URFHVVR�GH�H[HFXomR
,7(16�'(�9(5,),&$��2

&RQGL¾×HV�SDUD�LQÇFLR�GRV�WUDEDOKRV 6 1 1�6�$�

��� 2V� FRQWUDPDUFRV� HVW¼R� FKXPEDGRV� DQWHV� GD� H[HFX¾¼R� GR� UHYHVWLPHQWR
LQWHUQR�

��� $V� LQVWDOD¾×HV� HOÂWULFD� H� KLGU·XOLFDV� HVW¼R� H[HFXWDGDV� H� WHVWDGDV� DQWHV� GD
H[HFX¾¼R�GR�UHYHVWLPHQWR�LQWHUQR�

���2�FRQWUDSLVR�HVW·�H[HFXWDGR�DQWHV�GD�H[HFX¾¼R�GR�UHYHVWLPHQWR�LQWHUQR�

��� (P� FDVR� SRVLWLYR�� K·� SURWH¾¼R� GR� FRQWUDSLVR� FRQWUD� LQFUXVWD¾×HV� GH
DUJDPDVVD�

��� $� IL[D¾¼R� GD� DOYHQDULD� IRL� IHLWD� ��� GLDV� DQWHV� GD� H[HFX¾¼R� GR� UHYHVWLPHQWR
LQWHUQR�

���1R�FDVR�GR�HPER¾R��VXD�DSOLFD¾¼R�VH�G·�D���GLDV�DSÐV�R�FKDSLVFR�

���1R�FDVR�GR�UHERFR��VXD�DSOLFD¾¼R�VH�G·�D���GLDV�DSÐV�D�DSOLFD¾¼R�GR�HPER¾R

3UHSDUR�GD�EDVH 6 1 1�6�$�

���5HDOL]D�VH�R�SUHSDUR�GD�EDVH��UHPRYHQGR�VXMHLUDV�WDLV�FRPR�PDWHULDLV
SXOYHUXOHQWRV��JUD[DV��ÐOHRV��GHVPROGDQWHV��IXQJRV��PXVJRV�H�HIORUHVFÃQFLDV�

���$EHUWXUDV��IDOKDV��FRP�SURIXQGLGDGH�PDLRU�TXH���FP�V¼R�HQFDVTXLOKDGDV�

([HFX¾¼R�GR�FKDSLVFR 6 1 1�6�$�

���&KDSLVFD�VH�D�HVWUXWXUD�GH�FRQFUHWR�

���(P�FDVR�SRVLWLYR��G·�VH�SUHIHUÃQFLD�SDUD�R�FKDSLVFR�LQGXVWULDOL]DGR�RX�URODGR
DR�LQYÂV�GR�FRQYHQFLRQDO���HYLWDU�GHVSHUGÇFLR�SRU�UHIOH[¼R�

���$SOLFD�VH�R�FKDSLVFR�QD�DOYHQDULD�QDV�VHJXLQWHV�VLWXD¾×HV�

• HVSHVVXUD�GH�UHYHVWLPHQWR�PXLWR�HOHYDGD��DFLPD�GH���FP�

• TXDQGR�D�VXF¾¼R�GD�EDVH�IRU�LQDGHTXDGD�SDUD�D�DUJDPDVVD�D�VHU�XWLOL]DGD
�WHP�VH�GXDV�RS¾×HV��DGHTXD�VH�R�WUD¾R�GD�DUJDPDVVD�RX�UHDOL]D�VH�R
FKDSLVFDPHQWR�GD�SDUHGH�

���$JXDUGD�VH�XP�SHUÇRGR�SDUD�D�FXUD�GR�FKDSLVFR��HP�JHUDO���GLDV�



���

([HFX¾¼R�GDV�WDOLVFDV 6 1 1�6�$�

���)D]�VH�R�WDOLVFDPHQWR�GDV�SDUHGHV�D�VHUHP�UHYHVWLGDV�

���(P�FDVR�DILUPDWLYR��XWLOL]D�VH�DUJDPDVVD�FRP�DV�PHVPDV�FDUDFWHUÇVWLFDV�GD�TXH
VHU·�XWLOL]DGD�QR�UHYHVWLPHQWR�FRPR�XP�WRGR�

���$V�WDOLVFDV�V¼R�ORFDOL]DGDV�GH�PRGR�TXH�D�GLVW¸QFLD�HQWUH�DV�PHVPDV�VHMD
FRPSDWÇYHO�FRP�R�FRPSULPHQWR�GD�UÂJXD�GH�VDUUDIHDPHQWR�

���$VVHQWD�VH�LQLFLDOPHQWH�DV�WDOLVFDV�VXSHULRUHV�H�HP�VHJXLGD�DV�LQIHULRUHV��D
WUDQVIHUÃQFLD�GH�HVSHVVXUD�QHVWD�RSHUD¾¼R�VH�G·�FRP�DX[ÇOLR�GH�ILR�GH�SUXPR�

([HFX¾¼R�GDV�PHVWUDV 6 1 1�6�$�

���([HFXWDP�VH�PHVWUDV�HQWUH�DV�WDOLVFDV�

���$�DUJDPDVVD�XWLOL]DGD�SDUD�D�H[HFX¾¼R�GDV�PHVWUDV�Â�D�PHVPD�GR
UHYHVWLPHQWR�FRPR�XP�WRGR�

([HFX¾¼R�GR�HPER¾R�RX�PDVVD�àQLFD 6 1 1�6�$�

���3DUD�HVSHVVXUDV�GH�UHYHVWLPHQWR�PDLRUHV�TXH���FP��UHDOL]D�VH�D�FKHLD�GDV
SDUHGHV�HP�HWDSDV��UHVSHLWDQGR�VH�R�OLPLWH�GH���FP�HP�FDGD�HWDSD�

���(QWUH�FDGD�HWDSD��UHVSHLWD�VH�R�LQWHUYDOR�GH�PDLV�RX�PHQRV����KRUDV�

���([LVWH�DOJXP�WLSR�GH�GLVSRVLWLYR�TXH�IDFLOLWH�R�UHDSURYHLWDPHQWR�GD�DUJDPDVVD
TXH�FDL�QR�FK¼R�

6DUUDIHDPHQWR 6 1 1�6�$�

���$QWHV�GR�VDUUDIHDPHQWR��YHULILFD�VH�R�SRQWR�GH�VDUUDIHDPHQWR���HVVH�SRQWR�Â
YHULILFDGR�SUHVVLRQDQGR�D�DUJDPDVVD�FRP�RV�GHGRV��2�SRQWR�LGHDO�Â�TXDQGR�RV
GHGRV�Q¼R�SHQHWUDP�QD�FDPDGD��SHUPDQHFHQGR�SUDWLFDPHQWH�OLPSRV��SRUÂP
GHIRUPDQGR�OHYHPHQWH�D�VXSHUIÇFLH��

'HVHPSHQR 6 1 1�6�$�

��� 2� GHVHPSHQR� GR� UHYHVWLPHQWR� Â� IHLWR� OHYDQGR�VH� HP� FRQVLGHUD¾¼R� DV
H[LJÃQFLDV�GR�WLSR�DFDEDPHQWR�ILQDO�FRQIRUPH�VHJXH�

• UHYHVWLPHQWR�FHU¸PLFR��GHVHPSHQR�OHYH��VRPHQWH�FRP�PDGHLUD�

• EDVH�SDUD�O·WH[�39$�RX�DFUÇOLFR�VREUH�PDVVD�FRUULGD�RX�DSOLFDGD�GLUHWDPHQWH
VREUH�R�HPER¾R��GHVHPSHQR�FRP�PDGHLUD��VHJXLGR�GH�GHVHPSHQR�FRP�D¾R

• EDVH� SDUD� O·WH[� 39$� RX� DFUÇOLFR�� VREUH� PDVVD� FRUULGD�� GHVHPSHQR� FRP
PDGHLUD��VHJXLGR�GH�GHVHPSHQR�FRP�HVSXPD

���3DUD�R�GHVHPSHQR�GDV�TXLQDV��XWLOL]D�VH�GHVHPSHQDGHLUD�GH�FDQWR�



���

([HFX¾¼R�GR�UHERFR 6 1 1�6�$�

���$V�SDUHGHV�TXH�UHFHEHU¼R�R�UHERFR��R�HPER¾R�Q¼R�IRL�GHVHPSHQDGR�

���5LVFD�VH�WRGRV�RV�HQFRQWURV�HQWUH�SDUHGHV�H�HQWUH�SDUHGHV�H�WHWRV�RX�SLVRV�
GH�PDQHLUD�D�YHULILFDU�R�QLYHODPHQWR�H�SUXPR�GRV�FDQWRV�H�URGDSÂV�

���2�GHVHPSHQR�GR�UHERFR�Â�IHLWR�HP�GXDV�IDVHV��SULPHLUDPHQWH�FRP�PDGHLUD
G�HP�VHJXLGD�FRP�D¾R�RX�HVSXPD�

)��5HJLVWUR�GR�VHUYLoR
6HTXHQFLDPHQWR�GD�H[HFX¾¼R�GR�UHYHVWLPHQWR�LQWHUQR�QR�SDYLPHQWR� &URTXL�QR����������

(TXLSDPHQWR�GH�WUDQVSRUWH�KRUL]RQWDO�GD�DUJDPDVVD� )RWR�QR����������

(TXLSDPHQWR�GH�WUDQVSRUWH�YHUWLFDO�GD�DUJDPDVVD��FDVR�Q¼R�VHMD�R�PHVPR�IRWRJUDIDGR
DWUDYÂV�GD�DSOLFD¾¼R�GD�SODQLOKD�����

)RWR�QR����������

0DVVHLUDV�XWLOL]DGDV�SHORV�SHGUHLURV� )RWR�QR����������

(TXLSDPHQWR�GH�DSOLFD¾¼R��VDUUDIHDPHQWR�GD�DUJDPDVVD�H�GH�DFDEDPHQWR�GR
UHYHVWLPHQWR�

)RWR�QR����������

&DYDOHWHV�H�SODWDIRUPDV�SDUD�DQGDLPHV� )RWR�QR����������

3RVL¾¼R�GR�SHGUHLUR�QR�SRVWR�GH�WUDEDOKR�SDUD�H[HFXWDU�R�UHYHVWLPHQWR�GR�WHWR� )RWR�QR����������

*��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD



���

'DWD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1����������� '$'26�5(/$7,926�$2�6(59,d2�
5(9(67,0(172�(;7(512�(0

$5*$0$66$�,1'8675,$/,=$'$
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�GH�LQÇFLR�GR�VHUYL¾R�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�UHYHVWLPHQWR q��&KDSLVFR���HPER¾R���UHERFR

q��&KDSLVFR���PDVVD�àQLFD

q��BBBBBBBBBBBBBBBBBBBBBB

7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWR�GH &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWR

WUDQVSRUWH�GH�DUJDPDVVD +RUL]RQWDO 9HUWLFDO

GR�ORFDO�GH�SURGX¾¼R�DR
SRVWR�GH�WUDEDOKR

q�MHULFD

q�FDUULQKR�GH�P¼R

q�RXWURBBBBBBBBBBBBBBBBBBBBBBB

q�HOHYDGRU�GH�REUD

q�JXLQFKR�GH�FROXQD���YHOR[��

q�RXWURBBBBBBBBBBBBBBBBBBBBBBBB

6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

q�JUXD�����������������q�ERPED

(TXLSDPHQWRV�H
IHUUDPHQWDV�SDUD�DSOLFD¾¼R�
GHVHPSHQR�H�DFDEDPHQWR
GH�GHWDOKHV�FRQVWUXWLYRV

q��ILR�GH�SUXPR������������������������������q��GHVHPSHQDGHLUD�GH�PDGHLUD
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q��GHVHPSHQDGHLUD�GH�FDQWR������������q��GHVHPSHQDGHLUD�GH�SLQJDGHLUD
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���YHUV¼R���������



���

&��3URMHWR
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

([LVWH�SURMHWR�HVSHFÇILFR�GH�UHYHVWLPHQWR�GH�IDFKDGD�HP�DUJDPDVVD�

(P�FDVR�DILUPDWLYR��DQRWDU�RV�LWHQV�TXH�R�FRPS×H�

• VHTXHQFLDPHQWR�GH�VXELGDV�H�GHVFLGDV�GR�EDODQFLP��H[SOLFLWDQGR�DV
UHVSHFWLYDV�DWLYLGDGHV�D�VHUHP�UHDOL]DGDV�

• ORFDOL]D¾¼R�GDV�MXQWDV�GH�WUDEDOKR�

• GHWDOKHV�GH�H[HFX¾¼R�GDV�MXQWDV�H�GHPDLV�DWLYLGDGHV�

• ORFDOL]D¾¼R�GDV�UHJL×HV�TXH�UHFHEHU¼R�UHIRU¾R�GR�HPER¾R�DVVLP�FRPR�D
HVSHFLILFD¾¼R��GHWDOKH�HWF��GR�WLSR�GH�UHIRU¾R�

• HVSHFLILFD¾¼R�GRV�UHYHVWLPHQWR��WUD¾R��PDWHULDLV��

• ORFDOL]D¾¼R�GRV�DUDPHV�GH�IDFKDGD�

• HVSHFLILFD¾¼R�GD�DUJDPDVVD

• ORFDOL]D¾¼R�GRV�SRQWRV�D�VHUHP�IHLWDV�DV�OHLWXUDV�SDUD�R�PDSHDPHQWR�GD
IDFKDGD

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

/RJÇVWLFD 6 1 1�6�$�

���(P�IDFKDGDV�RQGH�VH�UHDOL]DP�WDOLVFDPHQWR�H�FKDSLVFDPHQWR��WHP�VH�D
VHJXLQWH�VHTXÃQFLD�GH�VXELGDV�H�GHVFLGDV�GR�EDODQFLP�DVVLP�FRPR�DV�UHVSHFWLYDV
DWLYLGDGHV���D��VXELGD��SUHSDUR�GD�EDVH�H�FKDSLVFDPHQWR���D��GHVFLGD�
PDSHDPHQWR���D��VXELGD��WDOLVFDPHQWR���D��GHVFLGD��H[HFX¾¼R�GR�HPER¾R�

���5HDOL]D�VH�R�SODQHMDPHQWR�GR�WUDQVSRUWH�GD�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R
DR�ORFDO�GH�DSOLFD¾¼R��RX�VHMD��H[LVWHP�FDPLQKRV�SUHYLDPHQWH�GHILQLGRV�SDUD�R
WUDQVSRUWH�KRUL]RQWDO�GH�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R�DR�ORFDO�GH�DSOLFD¾¼R�

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

���+·�XP�VLVWHPD�GH�VROLFLWD¾¼R�GH�DUJDPDVVD�DR�ORFDO�GH�SURGX¾¼R�TXH�HYLWH�DV
VREUDV�QR�ORFDO�GH�DSOLFD¾¼R�

���2�WDOLVFDPHQWR�GDV�SDUHGHV�Â�UHDOL]DGR�GH�DFRUGR�FRP�R�FRPSULPHQWR�GD
UÂJXD�GH�VDUUDIHDPHQWR

���$V� WDOLVFDV�YHUWLFDLV�HVW¼R�GH�DFRUGR�FRP�R�WUHFKR�D� VHU�H[HFXWDGR�VREUH�R
EDODQFLP��VHP�PRYÃ�OR�

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���$V�UDPSDV�H[LVWHQWHV�QR�WUDMHWR��SURGX¾¼R�DSOLFD¾¼R��WHP�LQFOLQD¾¼R�LQIHULRU�D
����

���$V�FRQGL¾×HV�GR�WUDMHWR�V¼R�LVHQWDV�GH�VDOLÃQFLDV�RX�GHSUHVV×HV��RX�VHMD��D�EDVH
HVW·�UHJXODUL]DGD�



���

(��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�H[WHUQR�HP
DUJDPDVVD�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GR
UHYHVWLPHQWR�H[WHUQR�HP�DUJDPDVVD

)��3URFHVVR�GH�H[HFXomR
,7(16�'(�9(5,),&$��2

&RQGL¾×HV�SDUD�LQÇFLR�GR�VHUYL¾R 6 1 1�6�$�

��� $V� DOYHQDULDV� GH� IDFKDGD� HVW¼R� FRQFOXÇGDV� H� IL[DGDV� LQWHUQDPHQWH� DQWHV� GD
H[HFX¾¼R�GR�UHYHVWLPHQWR�H[WHUQR�

��� 2V� FRQWUDPDUFRV� HVW¼R� FKXPEDGRV� DQWHV� GD� H[HFX¾¼R� GR� UHYHVWLPHQWR
H[WHUQR�

���$V�LQVWDOD¾×HV�HOÂWULFDV�H�KLGU·XOLFDV�QDV�DOYHQDULDV�GH�IDFKDGD�HVW¼R�FRQFOXÇGDV
H�WHVWDGDV�DQWHV�GD�H[HFX¾¼R�GR�UHYHVWLPHQWR�H[WHUQR�

��� $� IL[D¾¼R� GD� DOYHQDULD� IRL� IHLWD� ��� GLDV� DQWHV� GD� H[HFX¾¼R� GR� UHYHVWLPHQWR
H[WHUQR�

3UHSDUR�GD�EDVH 6 1 1�6�$�

�����UHDOL]DGD�D� OLPSH]D�GD� IDFKDGD�� UHWLUDQGR� LQFUXVWD¾×HV�Q¼R�DGHULGDV� �UHVWRV
GH�DUJDPDVVD��ÐOHR��JUD[DV�HWF���

���$EHUWXUDV�FRP�SURIXQGLGDGHV�VXSHULRUHV�D���FP�V¼R�HQFDVTXLOKDGDV�

([HFX¾¼R�GR�&KDSLVFR 6 1 1�6�$�

��� '·�VH� SUHIHUÃQFLD� SDUD� R� FKDSLVFR� LQGXVWULDOL]DGR� RX� URODGR� DR� LQYÂV� GR
FRQYHQFLRQDO���HYLWDU�GHVSHUGÇFLR�SRU�UHIOH[¼R

��� 1D� HVWUXWXUD� GH� FRQFUHWR�� XWLOL]D�VH� FKDSLVFR� LQGXVWULDOL]DGR�� DSOLFDGR� FRP
GHVHPSHQDGHLUD�GHQWDGD



���

0DSHDPHQWR�GD�IDFKDGD 6 1 1�6�$�

�����UHDOL]DGR�R�PDSHDPHQWR�GD�IDFKDGD�

���5HDOL]D�VH�D�OHLWXUD�GD�PHGLGD�HQWUH�R�DUDPH�GH�IDFKDGD�H�D�HVWUXWXUD�DOYHQDULD
WDQWR�QD�DOYHQDULD�TXDQWR�QD�HVWUXWXUD���UHFRPHQGD�VH�TXH�VHMD� IHLWD�D� OHLWXUD�º
PHLD�DOWXUD�GDV�DOYHQDULDV�H�GDV�YLJDV�

��� $R� VH� DQDOLVDU� R�PDSHDPHQWR� SDUD� D� GHILQL¾¼R� GR� UHYHVWLPHQWR� DSUXPDGR�
FRQVLGHUD�VH�D�HVSHVVXUD�PÇQLPD�GH����PP�SDUD�R�HGLIÇFLR�FRPR�XP�WRGR�

���3DUD�SRQWRV� ORFDOL]DGRV��XWLOL]DP�VH�DV� VHJXLQWHV�HVSHVVXUDV�GH�DFRUGR�FRP�D
EDVH�

• HVWUXWXUDV�GH�FRQFUHWR�HP�SRQWRV�ORFDOL]DGRV�����PP�

• YLJDV�H�SLODUHV�HP�UHJL×HV�H[WHQVDV�����PP

• DOYHQDULDV�HP�UHJL×HV�H[WHQVDV��XPD�SDUHGH��SRU�H[HPSOR������PP

• $OYHQDULD�HP�SRQWRV�ORFDOL]DGRV�����PP

([HFX¾¼R�GDV�WDOLVFDV 6 1 1�6�$�

���)D]�VH�R�WDOLVFDPHQWR�GD�IDFKDGD�

���(P�FDVR�DILUPDWLYR��XWLOL]D�VH�DUJDPDVVD�FRP�DV�PHVPDV�FDUDFWHUÇVWLFDV�GD�TXH
VHU·�XWLOL]DGD�QR�UHYHVWLPHQWR�FRPR�XP�WRGR�

���$V�WDOLVFDV�V¼R�ORFDOL]DGDV�GH�PRGR�D�VHU�FRPSDWÇYHO�FRP�R�FRPSULPHQWR�GD
UÂJXD�H�FRP�R�WUHFKR�VREUH�R�EDODQFLP�D�VHU�UHYHVWLGR���JHUDOPHQWH�DV�PHVPDV
V¼R�HVSD¾DGDV�GH�����D�����PHWURV�HP�DPEDV�DV�GLUH¾×HV�

���&RORFDP�VH�WDOLVFDV�QDV�SUR[LPLGDGHV�GD�TXLQDV�H�GRV�Y¼RV�GDV�MDQHODV

([HFX¾¼R�GDV�PHVWUDV 6 1 1�6�$�

���([HFXWD�VH�PHVWUDV�HQWUH�DV�WDOLVFDV�

([HFX¾¼R�GR�HPER¾R�RX�PDVVD�àQLFD 6 1 1�6�$�

���$�DUJDPDVVD�Â�FKDSDGD�HP�FKHLDV��FDPDGDV��GH�QR�P·[LPR���FP�

���3DUD�R�FDVR�GH�HVSHVVXUDV�PDLRUHV�TXH���FP��R�UHYHVWLPHQWR�Â�H[HFXWDGR�HP
GXDV�RX�PDLV�HWDSDV�

���3DUD�HVSHVVXUDV�HQWUH���H���FP��D�DUJDPDVVD�Â�FKDSDGD�HP�GXDV�FKHLDV�

���3DUD�HVSHVVXUDV�HQWUH���H���FP��D�DUJDPDVVD�Â�FKDSDGD�HP�WUÃV�FKHLDV�

���3DUD�HVSHVVXUDV�HQWUH���H���FP��ID]�VH�R�HQFDVTXLOKDPHQWR�QDV�GXDV�SULPHLUDV
FKHLDV�

��� $LQGD� SDUD� HVSHVVXUDV� HQWUH� �� H� �� FP�� H[HFXWD�VH� D�PHVWUD� LPHGLDWDPHQWH
DQWHV�GD�àOWLPD�FKHLD�

���$JXDUGD�VH�XP�LQWHUYDOR�GH�SHOR�PHQRV����KRUDV�HQWUH�DV�FKHLDV�



���

���5HDOL]D�VH�R�UHIRU¾R�GR�HPER¾R�QD�LQWHUIDFH�HVWUXWXUD�DOYHQDULD�GR�SULPHLUR
SDYLPHQWR�VREUH�SLORWLV���HYLWDU�R�DIORUDPHQWR�GH�ILVVXUDV�

���5HDOL]D�VH�R�UHIRU¾R�GR�HPER¾R�QD�LQWHUIDFH�HVWUXWXUD�DOYHQDULD�GRV�GRLV�RX
WUÃV�àOWLPRV�SDYLPHQWRV���HYLWDU�R�DIORUDPHQWR�GH�ILVVXUDV�

����3DUD�R�FDVR�GR�UHIRU¾R�GHVFULWR�QRV�LWHQV�DQWHULRUHV��VHU�GR�WLSR�DUJDPDVVD
DUPDGD��D�HVSHVVXUD�GR�UHYHVWLPHQWR�QHVWDV�·UHDV�Â�SHOR�PHQRV�GH����PP�
�UHDOL]D�VH�HP�GXDV�FKHLDV�GH�FHUFD�GH�����FP�FDGD�H�D�WHOD�GH�D¾R�JDOYDQL]DGR�Â
FRORFDGD�HQWUH�D�SULPHLUD�H�VHJXQGD�FKHLD�

����3DUD�R�FDVR�GR�UHIRU¾R�GHVFULWR�QRV�LWHQV�DQWHULRUHV���������VHU�GR�WLSR�SRQWH
GH�WUDQVPLVV¼R��D�HVSHVVXUD�GR�UHYHVWLPHQWR�QHVWDV�·UHDV�Â�GH�SHOR�PHQRV���
PP���IL[D�VH�D�WHOD�GH�D¾R�JDOYDQL]DGD�QD�HVWUXWXUD�DOYHQDULD�DWUDYÂV�IL[DGRUHV
�SLQRV��FKXPEDGRUHV�HWF����H�HP�VHJXLGD�DSOLFD�VH�D�DUJDPDVVD�GH�PRGR�TXH�D
WHOD�ILTXH�WRWDOPHQWH�LPHUVD�

6DUUDIHDPHQWR 6 1 1�6�$�

���$QWHV�GR�VDUUDIHDPHQWR��YHULILFD�VH�R�SRQWR�GH�VDUUDIHDPHQWR���HVVH�SRQWR�Â
YHULILFDGR�SUHVVLRQDQGR�D�DUJDPDVVD�FRP�RV�GHGRV��2�SRQWR�LGHDO�Â�TXDQGR�RV
GHGRV�Q¼R�SHQHWUDP�QD�FDPDGD��SHUPDQHFHQGR�SUDWLFDPHQWH�OLPSRV��SRUÂP
GHIRUPDQGR�OHYHPHQWH�D�VXSHUIÇFLH��

���+·�DQWHSDUR�QR�EDODQFLP�DQGDLPH�XWLOL]DGR�QD�H[HFX¾¼R�GR�UHYHVWLPHQWR�GH
IDFKDGD�YLVDQGR�UHDSURYHLWDPHQWR�GD�DUJDPDVVD�

'HVHPSHQR 6 1 1�6�$�

��� 2� GHVHPSHQR� GR� UHYHVWLPHQWR� Â� IHLWR� OHYDQGR�VH� HP� FRQVLGHUD¾¼R� DV
H[LJÃQFLDV�GR�WLSR�DFDEDPHQWR�ILQDO�FRQIRUPH�VHJXH�

• UHYHVWLPHQWR�FHU¸PLFR��GHVHPSHQR�OHYH��VRPHQWH�FRP�PDGHLUD�

• UHYHVWLPHQWRV� WH[WXUDGRV� H� SLQWXUD� HP� WH[WXUD� DFUÇOLFD� HP� GXDV� RX� GHPDLV
GHP¼RV��GHVHPSHQR�FRP�PDGHLUD��VHJXLGR�GH�GHVHPSHQR�FRP�D¾R

• SLQWXUD� FRP� WLQWDV�PLQHUDLV�� O·WH[� 39$� RX� DFUÇOLFR�� VREUH�PDVVD� FRUULGD� RX
WH[WXUD�DFUÇOLFD�HP�XPD�àQLFD�GHP¼R��GHVHPSHQR�FRP�PDGHLUD�� VHJXLGR�GH
GHVHPSHQR�FRP�HVSXPD

���3DUD�R�GHVHPSHQR�GDV�TXLQDV��XWLOL]D�VH�GHVHPSHQDGHLUD�GH�FDQWR�

([HFX¾¼R�GH�MXQWDV�GH�WUDEDOKR 6 1 1�6�$�

���([HFXWDP�VH�MXQWDV�GH�WUDEDOKR�

���8WLOL]D�VH�UÂJXD�JDEDULWR�GH�MXQWDV��H�FRUWD�VH�R�UHYHVWLPHQWR�FRP�IULVDGRU�



���

+��5HJLVWUR�GR�VHUYLoR
6HTâÃQFLD�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�H[WHUQR� &URTXL�QR����������

(TXLSDPHQWR�GH�WUDQVSRUWH�YHUWLFDO�GD�DUJDPDVVD��FDVR�Q¼R�VHMD�R�PHVPR�IRWRJUDIDGR
DWUDYÂV�GD�DSOLFD¾¼R�GD�SODQLOKD�����

)RWR�QR����������

(TXLSDPHQWR�GH�WUDQVSRUWH�KRUL]RQWDO�GD�DUJDPDVVD� )RWR�QR����������

(TXLSDPHQWR�GH�SURMH¾¼R�GH�DUJDPDVVD���VH�H[LVWLU� )RWR�QR����������

%DODQFLP�RX�DQGDLPH�IDFKDGHLUR�IRFDOL]DQGR�R�DQWHSDUR�SDUD�DUJDPDVVD��VH�H[LVWLU� )RWR�QR����������

0DVVHLUDV�XWLOL]DGDV�SHORV�SHGUHLURV� )RWR�QR����������

(TXLSDPHQWR�GH�DSOLFD¾¼R��VDUUDIHDPHQWR�GD�DUJDPDVVD�H�GH�DFDEDPHQWR�GR�UHYHVW� )RWR�QR����������

)HUUDPHQWDV�XWLOL]DGDV�SDUD�R�DFDEDPHQWR�GD�VXSHUIÇFLH�GR�UHYHVWLPHQWR�H�H[HFX¾¼R
GDV�MXQWDV�GH�WUDEDOKR

)RWR�QR����������

3RVL¾¼R�GR�SHGUHLUR�QR�SRVWR�GH�WUDEDOKR�SDUD�D�DSOLFD¾¼R�GD�DUJDPDVVD�QR�SRQWR
PDLV�GLVWDQWH�GR�EDODQFLP

)RWR�QR����������

*��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD



���

'DWD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1����������� '$'26�5(/$7,926�$2�6(59,d2�
&2175$3,62

$5*$0$66$�,1'8675,$/,=$'$
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�GH�LQÇFLR�GR�VHUYL¾R�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWR�GH &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWR

WUDQVSRUWH�GH�DUJDPDVVD +RUL]RQWDO 9HUWLFDO

GR�ORFDO�GH�SURGX¾¼R�DR
SRVWR�GH�WUDEDOKR

q�MHULFD

q�FDUULQKR�GH�P¼R

q�RXWURBBBBBBBBBBBBBBBBBBBBBBB

q�HOHYDGRU�GH�REUD

q�JXLQFKR�GH�FROXQD���YHOR[��

q�RXWURBBBBBBBBBBBBBBBBBBBBBBBB

6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

q��JUXD�����������������q��%RPED

(TXLSDPHQWR�GH
QLYHODPHQWR

q��ODVHU����������������q��QÇYHO�DOHP¼R��q��QÇYHO�GH�PDQJXHLUD

(TXLSDPHQWRV�H�IHUUD� /LPSH]D�H�SUHSDUR�GD�EDVH ([HFX¾¼R�GR�FRQWUDSLVR

PHQWDV�GH�OLPSH]D��SUHSDUR
GD�EDVH�H�H[HFX¾¼R�GR
FRQWUDSLVR�SURSULDPHQWH
GLWR

q�YDQJD�RX�VLPLODU

q�SLF¼R���SRQWHLUR

q�PDUUHWD

q�YDVVRXUD�GH�FHUGDV�GXUDV��WLSR
SLD¾DYD�

q�EURFKD

q�PDQJXHLUD�RX�EDOGHV

q�BBBBBBBBBBBBBBBBBBBBBBBBBBB

q�FROKHU�GH�SHGUHLUR��y

q�SHQHLUD�FRP�FDER

q�EDOGH�SO·VWLFR

q�YDVVRXUD�GH�FHUGDV�GXUDV

q�EURFKD

q�S·�RX�HQ[DGD

q�PHWUR�DUWLFXODGR

q�VRTXHWH�FRP�EDVH
DSUR[LPDGDPHQWH�GH����[����FP�H���
NJ�GH�SHVR

q�UÂJXDV�GH�DOXPÇQLR

q�GHVHPSHQDGHLUDV�GH�PDGHLUD

q�GHVHPSHQDGHLUD�GH�D¾R

q�HVSXPD

q�BBBBBBBBBBBBBBBBBBBBBBBBBBB

                                                
���YHUV¼R���������



���

&ODVVLILFD¾¼R�TXDQWR�º
DGHUÃQFLD���

q��DGHULGR���������q�Q¼R�DGHULGR���������q��IOXWXDQWH

&��3URMHWR
,7(16�'(��9(5,),&$��2 6 1 1�6�$�

���

���+·�SURMHWR�GH�FRQWUDSLVR�

���&DVR�DILUPDWLYR��DQRWDU�RV�LWHQV�TXH�R�FRPS×H�

• HVSHFLILFD¾¼R�GR�QÇYHO�GH�UHIHUÃQFLD�GD�ODMH��EHP�FRPR�RV�SRQWRV�FXMRV�QÇYHLV
GHYHP�VHU�YHULILFDGRV�

• SRVLFLRQDPHQWR�GDV�WDOLVFDV��SHUIHLWDPHQWH�LGHQWLILFDGDV�

• GHFOLYLGDGH�GDV�·UHDV�PROK·YHLV�    

• WLSR�GH�DFDEDPHQWR�VXSHUILFLDO�

• GHVQÇYHLV�HQWUH�DPELHQWHV�

• HVSHVVXUD�GR�FRQWUDSLVR�

• OHJHQGD�FRQWHQGR�RV�WLSRV�GH�UHYHVWLPHQWRV�GH�SLVR�

• SURFHGLPHQWRV�GH�H[HFX¾¼R�

• HVSHFLILFD¾¼R�GH�DUJDPDVVD

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

/RJÇVWLFD 6 1 1�6�$�

���5HDOL]D�VH�R�SODQHMDPHQWR�GR�WUDQVSRUWH�GD�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R
DR�ORFDO�GH�DSOLFD¾¼R��RX�VHMD��H[LVWHP�FDPLQKRV�SUHYLDPHQWH�GHILQLGRV�SDUD�R
WUDQVSRUWH�KRUL]RQWDO�GH�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R�DR�ORFDO�GH�DSOLFD¾¼R�

���2�VHTXHQFLDPHQWR�GH�H[HFX¾¼R�GR�FRQWUDSLVR�QR�SDYLPHQWR�Â�GH�WDO�IRUPD
TXH�HYLWD�R�WU·IHJR�GH�SHVVRDV�H�HTXLSDPHQWRV�QRV�DPELHQWHV�H[HFXWDGRV�

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

���+·�XP�VLVWHPD�GH�VROLFLWD¾¼R�GH�DUJDPDVVD�DR�ORFDO�GH�SURGX¾¼R�TXH�HYLWH�DV
VREUDV�QR�ORFDO�GH�DSOLFD¾¼R�

���2�WDOLVFDPHQWR�GDV�ODMHV�Â�UHDOL]DGR�GH�DFRUGR�FRP�R�FRPSULPHQWR�GD�UÂJXD
GH�VDUUDIHDPHQWR�

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���$V�UDPSDV�H[LVWHQWHV�QR�WUDMHWR��SURGX¾¼R�DSOLFD¾¼R��WHP�LQFOLQD¾¼R�LQIHULRU�D
����

���$V�FRQGL¾×HV�GR�WUDMHWR�V¼R�LVHQWDV�GH�VDOLÃQFLDV�RX�GHSUHVV×HV��RX�VHMD��D�EDVH
HVW·�UHJXODUL]DGD�

                                                
����YHULILFDU�QR�YHUVR�GD�IROKD�D�GHILQL¾¼R�HPSUHJDGD�QHVWH�LWHP��FDVR�KDMD�PDLV�GH�XPD�FODVVLILFD¾¼R�QR�SDYLPHQWR��HODERUDU�XP�FURTXL
LGHQWLILFDQGR�RV�DPELHQWHV�DVVLP�FRPR�VXD�UHVSHFWLYD�FODVVLILFD¾¼R
����1�6�$�� �Q¼R�VH�DSOLFD



���

'��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
,7(16�'(��9(5,),&$��2 6 1 1�6�$�

���'HQWUR�GR�SURMHWR�GH�FRQWUDSLVR�RX�IRUD�GHOH��K·�SURFHGLPHQWRV
GRFXPHQWDGRV�GH�H[HFX¾¼R�GR�FRQWUDSLVR�

���'HQWUR�GR�SURMHWR�GH�FRQWUDSLVR�RX�IRUD�GHOH��K·�SURFHGLPHQWRV
GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GR�FRQWUDSLVR�

(��3URFHVVR�GH�H[HFXomR
,7(16�'(��9(5,),&$��2

&RQGL¾×HV�SDUD�LQÇFLR�GR�VHUYL¾R 6 1 1�6�$�

���$�HOHYD¾¼R�GDV�DOYHQDULDV�HVW·�FRQFOXÇGD�

��� &DVR� D� HOHYD¾¼R� GD� DOYHQDULD� VHMD� IHLWD� SRVWHULRUPHQWH� DR� FRQWUDSLVR�� D
GRVDJHP� GD� DUJDPDVVD� HPSUHJDGD� QR� FRQWUDSLVR� Â� FRHUHQWH� FRP� XP� QÇYHO
PDLRV�GH�VROLFLWD¾¼R���WU¸QVLWR�GH�SHVVRDV�H�HTXLSDPHQWRV�HWF�

���$V�LQVWDOD¾×HV�HOÂWULFDV�H�KLGU·XOLFDV�GR�SLVR�HVW¼R�FRQFOXÇGDV�

����$V�LQVWDOD¾×HV�HOÂWULFDV�H�KLGU·XOLFDV�GR�SLVR�HVW¼R�WHVWDGDV�

/LPSH]D�GD�EDVH�H�YHULILFD¾¼R�GRV�QÇYHLV 6 1 1�6�$�

��� 7RPD�VH� RV� QÇYHLV� HP� Y·ULRV� SRQWRV� GR� DPELHQWH� SDUD� D� GHWHUPLQD¾¼R� GD
HVSHVVXUD�GR�FRQWUDSLVR�

���$QWHV�GD�WRPDGD�GRV�QÇYHLV�GH�UHIHUÃQFLD�H�GR�WDOLVFDPHQWR��RV�DPELHQWHV�V¼R
OLPSRV��RX�VHMD��V¼R�UHWLUDGRV�UHVWRV�GH�DUJDPDVVDV�H�UHPRYLGRV�ÐOHRV��JUD[DV�HWF�

$VVHQWDPHQWR�GH�WDOLVFDV 6 1 1�6�$�

��� �� UHDOL]DGR� R� WDOLVFDPHQWR� SUÂYLR� GD� ODMH� SDUD� D� H[HFX¾¼R� GR� FRQWUDSLVR
SURSULDPHQWH�GLWR�

���1R�FDVR�GH�UHDOL]DU�R�WDOLVFDPHQWR��DV�WDOLVFDV�V¼R�ORFDOL]DGDV�GH�DFRUGR�FRP
RV�SRQWRV�GH�YHULILFD¾¼R�GH�QÇYHO�HVSHFLILFDGRV�QR�SURMHWR�

��� 2V� SRQWRV� GH� DVVHQWDPHQWR� GDV� WDOLVFDV� V¼R� GHYLGDPHQWH� OLPSRV� H
SUHYLDPHQWH�XPHGHFLGRV�

���3ROYLOKD�VH�FLPHQWR�DSÐV�D� OLPSH]D�H�XPHGHFLPHQWR�GRV�SRQWRV�D� ILP�GH�VH
JDUDQWLU�D�DGHUÃQFLD�GD�DUJDPDVVD�GH�DVVHQWDPHQWR�GDV�WDOLVFDV�º�EDVH��HYLWDQGR�
VH�TXH�DV�WDOLVFDV�VHMDP�DFLGHQWDOPHQWH�GHVORFDGDV�GH�VXD�SRVL¾¼R�RULJLQDO�

���-XQWR�DRV�UDORV�GH�·UHDV�PROK·YHLV��H[HFXWD�VH�XPD�WDOLVFD�HP�DQHO��GH�IRUPD�D
JDUDQWLU�R�FDLPHQWR�PÇQLPR�HP�VXD�GLUH¾¼R�

���$�DUJDPDVVD�GH�DVVHQWDPHQWR�GDV�WDOLVFDV�WHP�FDUDFWHUÇVWLFDV� LGÃQWLFDV��º�TXH
VHU·�HPSUHJDGD�QR�FRQWUDSLVR�



���

([HFX¾¼R�GH�PHVWUDV 6 1 1�6�$�

���([HFXWDP�VH�PHVWUDV�HQWUH�DV�WDOLVFDV�

���&RPSDFWDP�VH�DV�PHVWUDV�

/DQ¾DPHQWR��VDUUDIHDPHQWR�GD�DUJDPDVVD�H�DFDEDPHQWR�GD�VXSHUIÇFLH 6 1 1�6�$�

��� 3DUD� DPELHQWHV� FXMDV� HVSHVVXUDV� GH� FRQWUDSLVR� IRUHP�PDLRUHV� TXH� ���PP� �
H[HFXWD�VH�R�FRQWUDSLVR�HP�GXDV�FDPDGDV�

���0ROKD�VH�D�ODMH�FRP�·JXD�HP�DEXQG¸QFLD�DQWHV�GR�ODQ¾DPHQWR�GD�DUJDPDVVD�

���5HPRYH�VH�R�H[FHVVR�GH�·JXD�ODQ¾DGD�QD�ODMH�

��� ,QGHSHQGHQWHPHQWH� GR� QàPHUR� GH� FDPDGDV�� D� DUJDPDVVD� ODQ¾DGD� Â
FRPSDFWDGD�D�ILP�GH�GLPLQXLU�RV�YD]LRV�SURSRUFLRQDQGR�PDLRU�UHVLVWÃQFLD�

���$SÐV�R�VDUUDIHDPHQWR��R�GHVORFDPHQWR�GDV�SHVVRDV�VREUH�D�DUJDPDVVD�Â�IHLWR
VREUH�SUDQFKDV�

���3DUD�RV�FRQWUDSLVRV�DGHULGRV��H[HFXWD�VH�D�FDPDGD�GH�DGHUÃQFLD�SROYLOKDQGR�
VH� D� ODMH� FRP� FLPHQWR�� �JHUDOPHQWH� XWLOL]D�VH� XPD� SHQHLUD� H� DSOLFD�VH� XPD
TXDQWLGDGH�DSUR[LPDGD�GH�����NJ�P���

��� 3DUD� FRQWUDSLVRV� DGHULGRV�� R� SROYLOKDPHQWR� FRP� FLPHQWR� LQLFLD�VH� SHORV
SRQWRV�GD� ODMH�TXH� UHFHEHU¼R�D�DUJDPDVVD�SULPHLUDPHQWH��HYLWDQGR�TXH�D�QDWD
TXH� VH� IRUPD� GHYLGR� DR� SROYLOKDPHQWR� HQGXUH¾D� DQWHV� GR� ODQ¾DPHQWR� GD
DUJDPDVVD��JHUDOPHQWH�SROYLOKD�VH�LQLFLDOPHQWH�D�UHJL¼R�RQGH�VHU¼R�H[HFXWDGDV�DV
PHVWUDV� SDUD� HP� VHJXLGD� SROYLOKDU� R� UHVWDQWH� GR� DPELHQWH�� DSÐV� DV� PHVPDV
HVWDUHP�SURQWDV��

���3DUD�R�FDVR�GRV�FRQWUDSLVRV�Q¼R�DGHULGRV��Q¼R�Â� UHDOL]DGR�QHQKXP�SUHSDUR
HVSHFLDO�GD�EDVH��XPD�YH]�TXH�Q¼R�K·�QHFHVVLGDGH�GH�DGHUÃQFLD�GR�FRQWUDSLVR�º
PHVPD���ODYDJHP��UHWLUDGD�GH�JUD[DV�H�ÐOHRV�HWF���

��� 1R� FDVR� GH� FRQWUDSLVR� IOXWXDQWH�� D� FRPSDFWD¾¼R� GD� FDPDGD� GH� DUJDPDVVD
FRORFDGD� VREUH� XPD� FDPDGD� LQWHUPHGL·ULD� FRPSUHVVÇYHO� Â� UHDOL]DGD� FRP� XP
YLEUDGRU� GH� VXSHUIÇFLH�� HYLWDQGR� TXH� D� FDPDGD� LQWHUPHGL·ULD� VH� GHIRUPH
GLIHUHQFLDOPHQWH�

����$LQGD�SDUD�RV�FRQWUDSLVRV�IOXWXDQWHV��D�H[HFX¾¼R�GD�FDPDGD�GH�FRQWUDSLVR�Â
IHLWD�HP�GXDV�HWDSDV��RX�VHMD��D�SULPHLUD�FDPDGD�Â�ODQ¾DGD�FRP�HVSHVVXUD�GH���
PP��VHQGR�FRPSDFWDGD�H�QLYHODGD�DSHQDV�FRP�UÂJXD�H��GHFRUULGR�R�LQWHUYDOR�GH
���KRUDV��Â�ODQ¾DGD�D�VHJXQGD�FDPDGD��WDPEÂP�DGHTXDGDPHQWH�FRPSDFWDGD�

���� (P� VH� WUDWDQGR� DLQGD� GH� FRQWUDSLVR� IOXWXDQWH�� HQWUH� DV� GXDV� FDPDGDV� Â
FRORFDGD�XPD�PDOKD�PHW·OLFD��D�ILP�GH�VH�UHGX]LU�R�ULVFR�GH�ILVVXUD¾¼R�

���� &RQWUDSLVRV� TXH� UHFHEHU¼R� DFDEDPHQWRV� ILQRV� FRODGRV� �SRU� H[HPSOR
YLQÇOLFRV�� V¼R� GHVHPSHQDGRV� FRP� GHVHPSHQDGHLUDV� PHW·OLFDV�� SURSRUFLRQDQGR
XP�DFDEDPHQWR�PDLV�OLVR�

���� 2� DFDEDPHQWR� GH� FRQWUDSLVRV� TXH� UHFHEHU¼R� UHYHVWLPHQWRV� IL[DGRV� FRP
GLVSRVLWLYRV�RX�DUJDPDVVD�DGHVLYD��UHYHVWLPHQWR�FHU¸PLFR��SRU�H[HPSOR���Â�IHLWR
FRP�GHVHPSHQDGHLUD�GH�PDGHLUD��FRQWUDSLVR�GHVHPSHQDGR��

���� 3DUD� R� FDVR� GRV� FRQWUDSLVRV� UHIRU¾DGRV�� ORJR� DSÐV� R� VDUUDIHDPHQWR� GD
VXSHUIÇFLH�FRP�UÂJXD�PHW·OLFD��SROYLOKD�VH�FLPHQWR�VREUH�D�DUJDPDVVD�VDUUDIHDGD�

����2�FRQWUDSLVR�Â�XPHGHFLGR�GXUDQWH�VHX�SHUÇRGR�GH�FXUD�

����2�FRQWUDSLVR�Â� LVRODGR�GR�WU¸QVLWR�GH�SHVVRDV�H�HTXLSDPHQWRV�GXUDQWH�XP
SHUÇRGR�PÇQLPR�GH���GLDV�



���

)��5HJLVWUR�GR�VHUYLoR
6HTXHQFLDPHQWR�GD�H[HFX¾¼R�GR�FRQWUDSLVR� &URTXL�QR����������

(TXLSDPHQWR�GH�WUDQVSRUWH�YHUWLFDO�GD�DUJDPDVVD��FDVR�Q¼R�VHMD�R�PHVPR�IRWRJUDIDGR
DWUDYÂV�GD�DSOLFD¾¼R�GD�SODQLOKD������

)RWR�QR����������

(TXLSDPHQWR�GH�WUDQVSRUWH�KRUL]RQWDO�GD�DUJDPDVVD� )RWR�QR����������

(TXLSDPHQWRV�H�IHUUDPHQWDV�GH�OLPSH]D�H�SUHSDUR�GD�EDVH��YDQJD��SRQWHLUR��SLF¼R�HWF�� )RWR�QR����������

(TXLSDPHQWRV�H�IHUUDPHQWDV�SDUD�H[HFX¾¼R�FRQWUDSLVR� )RWR�QR����������

(TXLSDPHQWR�GH�PDUFD¾¼R�GR�QÇYHO� )RWR�QR����������

0DVVHLUDV�XWLOL]DGDV�SHORV�SHGUHLURV� )RWR�QR����������

*��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD



���

,1',&$'25�*/2%$/�'(�3(5'$6�'(�0$7(5,$,6�
��������¾1',&(�&217»%,/��$5*$0$66$�,1'8675,$/,=$'$

���2%-(7,92

(VVH�LQGLFDGRU�WHP�SRU�REMHWLYR�FRQKHFHU�D�YDULD¾¼R�SHUFHQWXDO�GR�FRQVXPR�UHDO�GH�DUJDPDVVD�LQGXVWULDOL]DGD�HP�UHOD¾¼R
DR�VHX�FRQVXPR�WHÐULFR�QRV�VHUYL¾RV�H[HFXWDGRV�HQWUH�D�GDWD�9,�H�9)��PRVWUDQGR�DV�LQHILFLÃQFLDV�GR�SURFHVVR�FRQVWUXWLYR
FRPR�XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(6&5,d¡2�&5,7e5,26

(67�9,� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9,��3ODQLOKD������

(67�9)� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9)��SODQLOKD������

0$7SDJD�9,�9)� 4XDQWLGDGH�GH�PDWHULDO�SDJD�HQWUH�DV�GDWDV�9,�H�9)��YLD�RUGHP�GH�SDJDPHQWR��3ODQLOKD������

0$7WUDQVI�9,�9)� 4XDQWLGDGH� GH� PDWHULDO� WUDQVIHULGD� HQWUH� FDQWHLURV� HQWUH� DV� GDWDV� 9,� H� 9)�� �3ODQLOKD� ������
SRVLWLYR��PDWHULDO�TXH�HQWUD�QR�FDQWHLUR��QHJDWLYR��PDWHULDO�TXH�VDL

6(59,d26�9,�9)� 4XDQWLGDGH� GH� VHUYL¾RV� TXH� ID]HP� XVR� GHVVH� PDWHULDO�� H[HFXWDGRV� HQWUH� 9,� H� 9)� �3ODQLOKDV
�����Q�

&203�81,7� &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R��D�VHU�GHILQLGR�

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�)LQDO�

N 1àPHUR�GH�UHFHELPHQWR�HQWUH�DV�GDWDV�9,�H�9)

S 1àPHUR�GH� WUDQVIHUÃQFLD�GH�PDWHULDLV�SDUD� IRUD�GR�FDQWHLUR�HQWUH�9,� H�9)� �PDWHULDLV� TXH�Q¼R
VHU¼R�XWLOL]DGRV�QR�FDQWHLUR�GH�REUDV�

Q 1àPHUR�GH�VHUYL¾RV�TXH�FRQVXPLUDP�R�PDWHULDO�HQWUH�DV�GDWDV�9,�H�9)

���3(5,2',&,'$'(
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������$/9(1���,1',&$'25�*/2%$/�'(�3(5'$6�'(�0$7(5,$,6�325�6(59,d2�
�$5*$0$66$�,1'8675,$/,=$'$�$/9(1$5,$

���2%-(7,92

$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GD�DUJDPDVVD�LQGXVWULDOL]DGD�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR
PHVPR�HQWUH�DV�GDWDV�9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R�
REMHWLYR�GLUHWR�GHVWH�LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�HOHYD¾¼R�GH�DOYHQDULD�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(6&5,d¡2�&5,7e5,26

DUJ�LQGXVWUDOYHQDULD 4XDQWLGDGH�GH�UHDO�GH�DUJDPDVVD�LQGXVWULDOL]DGD�XWLOL]DGD�QD�HOHYD¾¼R�GD�DOYHQDULD��SODQLOKD�������

Ø�SDUD�TXH�VH�WHQKD�D�TXDQWLGDGH�GH�DUJDPDVVD�LQGXVWULDOL]DGD�GHVWLQDGD�DR�VHUYL¾R�GH�DOYHQDULD�
GHYH�VH�FRQWURODU�D�VDÇGD�GD�PHVPD�GR�HVWRTXH��([LVWHP�Y·ULDV�IRUPDV�GH�VH�ID]HU�LVVR��GHVGH�D
PDLV�HILFD]�D�PHQRV�HILFD]��GHVGH�DTXHOD�TXH� LQWHUIHUH�SRXFR�QD�RUJDQL]D¾¼R�GD�SURGX¾¼R� DWÂ
DTXHOD�TXH� LQWHUIHUH� VLJQLILFDWLYDPHQWH�QHVWD�RUJDQL]D¾¼R��$SUHVHQWD�VH� UHVXPLGDPHQWH� DOJXPDV
RS¾×HV�

• WUDQFDU� R� HVWRTXH� GH� DUJDPDVVD� LQGXVWULDOL]DGD� H� FRQFHQWUDU� D� OLEHUD¾¼R� GR� PDWHULDO� QR
DOPR[DULIH�PHGLDQWH�VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD� GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD� XUQD� GH
DFRUGR� FRP� R� QàPHUR� GH� VDFRV� XWLOL]DGRV� QD� SURGX¾¼R� GH� DUJDPDVVD� SDUD� GHWHUPLQDGR
VHUYL¾R�

• HVWLSXODU� XPD� FRU�SDUD� FDGD� VHUYL¾R�� GHPDUFDU� RV� VDFRV� HVWRFDGRV� HP� IXQ¾¼R� GRV� VHUYL¾RV
TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV�QRV�UHVSHFWLYRV
VHUYL¾RV��$SÐV�R�XVR��SRGH�VH�JXDUG·�ORV�HP�WDPERUHV�RX�DWÂ�PHVPR�HODERUDU�XP�FDELGH�H
SHQGXU·�ORV�

Ø� D� DGR¾¼R� GH� FDGD� XP� GHVVHV� SURFHGLPHQWRV� GHSHQGHU·� GR� DX[ÇOLR� GRV� EHWRQHLURV� H� GR
DOPR[DULIH� H� SDUD� R� VXFHVVR� GHVWD� RSHUD¾¼R�� HOHV� GHYHP� HVWDU� FLHQWHV� GD� LPSRUW¸QFLD� GH� WDO
FRQWUROH�

6HUYLoRDOYHQDULD 4XDQWLGDGH�GR�VHUYL¾R�GH�HOHYD¾¼R�GH�DOYHQDULD�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKDV��������D��RX
�������E��

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�

���3(5,2',&,'$'(��(�020(172�'(�&2/(7$�'(�'$'26
3RU�HGLILFD¾¼R
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���2%-(7,92

$OÂP�GR�FRQKHFLPHQWR�GR�ÇQGLFH�JOREDO�GH�SHUGD�GD�DUJDPDVVD�LQGXVWULDOL]DGD�QR�FRQMXQWR�GH�VHUYL¾RV�TXH�ID]HP�XVR�GR
PHVPR�HQWUH�DV�GDWDV�9,�H�9)��WRUQD�VH�LPSUHVFLQGÇYHO�R�FRQKHFLPHQWR�GR�ÇQGLFH�GH�SHUGD�GHVWH�PDWHULDO�HP�FDGD�VHUYL¾R�
REMHWLYR�GLUHWR�GHVWH�LQGLFDGRU��HVSHFLILFDPHQWH�SDUD�R�VHUYL¾R�GH�FRQWUDSLVR�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(6&5,d¡2�&5,7e5,26

DUJ�LQGXVWUFRQWUDSLVR 4XDQWLGDGH� GH� UHDO� GH� DUJDPDVVD� LQGXVWULDOL]DGD� XWLOL]DGD� QD� H[HFX¾¼R� GR� FRQWUDSLVR� �SODQLOKD
������

Ø� SDUD� TXH� VH� WHQKD� D� TXDQWLGDGH� GH� DUJDPDVVD� LQGXVWULDOL]DGD� GHVWLQDGD� DR� VHUYL¾R� GH
FRQWUDSLVR��GHYH�VH�FRQWURODU�D�VDÇGD�GR�PHVPR�GR�HVWRTXH��([LVWHP�Y·ULDV� IRUPDV�GH� VH� ID]HU
LVVR�� GHVGH� D�PDLV� HILFD]� D�PHQRV� HILFD]�� GHVGH� DTXHOD� TXH� LQWHUIHUH� SRXFR� QD� RUJDQL]D¾¼R� GD
SURGX¾¼R� DWÂ� DTXHOD� TXH� LQWHUIHUH� VLJQLILFDWLYDPHQWH� QHVWD� RUJDQL]D¾¼R�� $SUHVHQWD�VH
UHVXPLGDPHQWH�DOJXPDV�RS¾×HV�

• WUDQFDU� R� HVWRTXH� GH� DUJDPDVVD� LQGXVWULDOL]DGD� H� FRQFHQWUDU� D� OLEHUD¾¼R� GR� PDWHULDO� QR
DOPR[DULIH�PHGLDQWH�VROLFLWD¾¼R�SUÂYLD�

• LQWURGX]LU� XP� VLVWHPD� GH� ILFKDV� FRORULGDV�� RQGH� DV�PHVPDV� V¼R� GHSRVLWDGDV� QXPD� XUQD� GH
DFRUGR� FRP� R� QàPHUR� GH� VDFRV� XWLOL]DGRV� QD� SURGX¾¼R� GH� DUJDPDVVD� SDUD� GHWHUPLQDGR
VHUYL¾R�

• HVWLSXODU� XPD� FRU�SDUD� FDGD� VHUYL¾R�� GHPDUFDU� RV� VDFRV� HVWRFDGRV� HP� IXQ¾¼R� GRV� VHUYL¾RV
TXH�HVW¼R�VHQGR�H[HFXWDGRV�H�GHWHUPLQDU�TXH�RV�PHVPRV�VHMDP�XWLOL]DGRV�QRV�UHVSHFWLYRV
VHUYL¾RV��$SÐV�R�XVR��SRGH�VH�JXDUG·�ORV�HP�WDPERUHV�RX�DWÂ�PHVPR�HODERUDU�XP�FDELGH�H
SHQGXU·�ORV�

Ø� D� DGR¾¼R� GH� FDGD� XP� GHVVHV� SURFHGLPHQWRV� GHSHQGHU·� GR� DX[ÇOLR� GRV� EHWRQHLURV� H� GR
DOPR[DULIH� H� SDUD� R� VXFHVVR� GHVWD� RSHUD¾¼R�� HOHV� GHYHP� HVWDU� FLHQWHV� GD� LPSRUW¸QFLD� GH� WDO
FRQWUROH�

6HUYLoRFRQWUDSLVR 4XDQWLGDGH�GR�VHUYL¾R�GH�FRQWUDSLVR�H[HFXWDGD�HQWUH�9,�H�9)��SODQLOKD��������

&RPS�XQLWiULD &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR���9LVWRULD�)LQDO�

���3(5,2',&,'$'(��(�020(172�'(�&2/(7$�'(�'$'26
3RU�HGLILFD¾¼R
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���2%-(7,92
$V�SHUGDV�GH�PDWHULDLV�SRGHP�RFRUUHU�DQWHV�GR�XVR�GRV�PHVPRV�QR�FDQWHLUR�GH�REUDV��(VVH�LQGLFDGRU�REMHWLYD�PHGLU�DV
SHUGDV�GHYLGD�D�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H�D�HIHWLYDPHQWH�UHFHELGD�QD�REUD�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 &5,7e5,26

4SDJD 4XDQWLGDGH�GH�PDWHULDO�SDJD�QR�UHFHELPHQWR��REWLGD�DWUDYÂV�GD�RUGHP�GH�SDJDPHQWR�HPLWLGD
SHOD�HPSUHVD��SODQLOKD������

4UHFHELGD 4XDQWLGDGH� GH� PDWHULDO� UHFHELGD��� REWLGD� DWUDYÂV� GD� SODQLOKD� ������ FRQVLGHUDQGR� RV� VHJXLQWHV
FULWÂULRV�

Ø� QR� FDVR� GH� DUJDPDVVD� LQGXVWULDOL]DGD� HQWUHJXH� HP� VDFRV�� SDUD� HIHLWR� GH� VLPSOLILFD¾¼R�
PXOWLSOLFD�VH�RV�VDFRV�FRQVWLWXLQWHV�QXP�SODQR�KRUL]RQWDO�SHOR�QàPHUR�GH�SODQRV�KRUL]RQWDLV�GD
SLOKD��3RUÂP��WRPDQGR�VH�R�FXLGDGR�FRP�RV�SRVVÇYHLV�YD]LRV�H[LVWHQWHV�QD�SLOKD�

Ø�QR�FDVR�GH�DUJDPDVVD�LQGXVWULDOL]DGD�HQWUHJXH�D�JUDQHO�HP�FDPLQK¼R�EHWRQHLUD��SRGH�VH�PHGLU
R�YROXPH�GD�PHVPD�DSÐV�R�GHVFDUUHJDPHQWR�

Ø� QR� FDVR�GH� DUJDPDVVD� LQGXVWULDOL]DGD�HQWUHJXH� D� JUDQHO� HP� VLORV�� SRGH�VH�PHGLU� D�PDVVD� GD
VHJXLQWH�IRUPD�

�D���EDWHU� QR� VLOR� FRP� XP� PDUWHOR� GH� SROLXUHWDQR� H� LGHQWLILFDU� D� DOWXUD� RQGH� SHUFHEH�VH� D
GLIHUHQ¾D�GH�VRP�

�E���GH�SRVVH�GHVVD�PHGLGD��XWLOL]DU�R�·EDFR�IRUQHFLGR�SHOD�HPSUHVD�H�FDOFXODU�D�PDVVD�SUHVHQWH
QR�VLOR�

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�VH�WHU�GXDV
VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR��PDWHULDO�HQWUHJXH

• QHVWH�FDVR��D�HTXLSH�GH�FROHWD�GHYHU·�WUHLQDU�R�UHVSRQV·YHO�SDUD�TXH�ID¾D�D�FRQIHUÃQFLD�GH�DFRUGR�FRP�R�GHVFULWR�QR
YHUVR�GDV�SODQLOKDV������D��H��E���HQIDWL]DQGR�RV�FULWÂULRV�GH�PHGL¾×HV�HVWLSXODGRV��$�FROHWD�GHYH�VHU�IHLWD�HP�WRGRV�RV
UHFHELPHQWRV�GR�PDWHULDO�

�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU� R� PDLRU� QàPHUR� SRVVÇYHO� GH� PHGL¾×HV� HQWUH� DV� GDWDV� 9,� H� 9)� GH� DFRUGR� FRP� R� SURFHGLPHQWR
GHVFULWR�QR�YHUVR�GD�SODQLOKD�������D��H��E�

                                                
����������

100(%)
1

11
[

4

44
3HUGD

Q
L LSDJD

Q
L LUHFHELGD

Q
L LSDJD

UHFHE 











 −
=

∑

∑∑

=

==



���

,1',&$'25�3$5&,$/�'(�3(5'$6�'(�0$7(5,$,6�
����������9$5,$d¡2�'$�0$66$�0e',$�5($/�'26�6$&26�(0�5(/$d¡2� �120,1$/�

$5*$0$66$�,1'8675,$/,=$'$��(0�6$&26
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$OÂP� GD� SRVVLELOLGDGH� GH� SHUGDV� GH�PDWHULDLV� HQVDFDGRV� HP� IXQ¾¼R� GR� WUDQVSRUWH� H�PDQXVHLR� LQFRUUHWRV� QD� HWDSD� GH
UHFHELPHQWR�� K·� DLQGD� D� SRVVLELOLGDGH� GH� TXH�PDVVD� UHDO� GRV� VDFRV� Q¼R� HVWHMD� GH� DFRUGR� FRP� D� QRPLQDO�� $SHVDU� GR
HQVDFDPHQWR�VHU�DXWRPDWL]DGR��SUHWHQGH�VH�UHDOL]DU�D�YHULILFD¾¼R�GD�PDVVD�UHDO��REMHWLYR�GLUHWR�GHVVH�LQGLFDGRU�

���527(,52�3$5$�&»/&8/2

����)Â508/$6

9$5,»9(,6 &5,7e5,26

PDVVDQRPLQDO 0DVVD�OÇTXLGD�QRPLQDO�H[SUHVVD�QR�VDFR

PDVVDVDFR�YD]LRV 0DVVD�QRPLQDO�GR�VDFR�GH�DUJDPDVVD�YD]LR��VHP�VHU�XVDGR�

PDVVDUHDO 0DVVD�UHDO�GRV�VDFRV�FKHLRV�GH�DUJDPDVVD

Ø�GHYH�VH�DWHQWDU�SDUD�D�FDSDFLGDGH�H�SUHFLV¼R�GD�EDODQ¾D

Q 1àPHUR�GH�VDFRV�GH�DUJDPDVVD�LQGXVWULDOL]DGD�D�VHUHP�SHVDGRV

Ø� D� 1%5� ������ UHFRPHQGD� TXH� VHMD� IHLWD� D� SHVDJHP� GH� SHOR� PHQRV� ��� VDFRV
DOHDWRULDPHQWH���LPSUHVFLQGÇYHO�D�OHLWXUD�GHVWD�QRUPD�

Ø� Ø� SDUD� FLGDGHV� RQGH� K·� D� SU·WLFD� GH� HQWUHJD� GH� DUJDPDVVD� SRU� XP� PHVPR
GLVWULEXLGRU� SDUD� Y·ULDV� REUDV� QR�PHVPR� GLD�� SRGH�VH� UHDOL]DU� D� SHVDJHP� QR� SUÐSULR
GLVWULEXLGRU�

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

2� LGHDO� Â� TXH� D� FROHWD� GH� GDGRV� VHMD� UHDOL]DGD� D� FDGD� UHFHELPHQWR� GR�PDWHULDO��'DGD� D� GLILFXOGDGH�� GHYH�VH� UHDOL]DU� D
PHGL¾¼R�GRV�VDFRV�HVWRFDGRV��&DVR�KDMD�PXGDQ¾D�GH�IDEULFDQWH��GHYH�VH�UHDOL]DU�QRYDPHQWH�D�PHGL¾¼R�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1����������� '$'26�5(/$7,926�$�0$66$�'26�6$&26�'(
$5*$0$66$�,1'8675,$/,=$'$�(0�6$&26

$��,GHQWLILFDomR
2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

)DEULFDQWH )RUQHFHGRU 0DVVD�QRPLQDO��NJ�

0DUFD�EDODQ¾D� &DSDFLGDGH�GH�FDUJD 3UHFLV¼R

(VSHFLILFDomR

&ÐGLJR (VSHFLILFD¾¼R &ÐGLJR (VSHFLILFD¾¼R

q ���� q ����

q ���� q ����

%�0HGLo}HV�HIHWXDGDV
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���2%-(7,92

$�SHUGD�GH�PDWHULDO�HQWUHJXH�HP�VDFRV�QD�HWDSD�GH�UHFHELPHQWR�Â�IXQ¾¼R�GR�WLSR�GH�HTXLSDPHQWR�GH�WUDQVSRUWH�H[WHUQR
XWLOL]DGR��IRUPD�H�HTXLSDPHQWR�GH�PDQXVHLR�GR�PDWHULDO�QR�GHVFDUUHJDPHQWR�H�WUDQVSRUWH��TXDOLGDGH�GD�HPEDODJHP�HQWUH
RXWURV��(VVH�LQGLFDGRU�LQGLUHWR�GH�SHUGDV�GH�PDWHULDLV�SURSRUFLRQDU·�R�FRQKHFLPHQWR�GD�TXDQWLGDGH�GH�VDFRV�UDVJDGRV�QD
HWDSD�GH�UHFHELPHQWR�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 &5,7e5,26

VDFRVUDVJDGRV 4XDQWLGDGH�GH�VDFRV�UDVJDGRV�QR�UHFHELPHQWR�GR�PDWHULDO��DQRWDGD�QD�SODQLOKD�������PHGLGRV�GH
DFRUGR�FRP�RV�VHJXLQWHV�FULWÂULRV�

Ø� VHU¼R� FRQVLGHUDGRV� VDFRV� UDVJDGRV� DSHQDV� DTXHOHV� TXH� DSUHVHQWDUHP� UHDO� SRVVLELOLGDGH� GH
SHUGD�GH�PDWHULDO��UDVJRV�TXH�H[SRQKD�R�FRQWHàGR��H�GHVGH�TXH�RV�PHVPRV��DSHVDU�GH�HVWDUHP
UDVJDGRV��VHMDP�SDJRV�SHOD�HPSUHVD

Ø�D�HWDSD�GH�UHFHELPHQWR�GH�PDWHULDO�FRQVLVWH�QR�GHVFDUUHJDPHQWR�GR�FDPLQK¼R��WUDQVSRUWH�GR
PDWHULDO�DWÂ�R�ORFDO�GH�HVWRTXH��VHMD�HOH�GHILQLWLYR�RX�Q¼R��H�D�FRORFD¾¼R�GR�PDWHULDO�QHVVH�ORFDO�
$�FRQWDJHP�GRV�VDFRV�UDVJDGRV�GHYH�DEUDQJHU�HVVH�FLFOR�

VDFRVUHFHELGRV 4XDQWLGDGH�GH�VDFRV�UHFHELGRV��3ODQLOKD������

Q 1àPHUR�GH�UHFHELPHQWRV�GR�PDWHULDO�HQWUH�DV�GDWDV�9,�H�9)

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�VH�WHU�GXDV
VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• QHVWH� FDVR�� D� HTXLSH� GH� FROHWD� GHYHU·� WUHLQDU� R� UHVSRQV·YHO� SDUD� TXH� ID¾D� D� FRQIHUÃQFLD� GH� DFRUGR� FRP� R
SURFHGLPHQWR�H�FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH��$� FROHWD�GH�GDGRV�GHYH� VHU� UHDOL]DGD�HP� WRGRV�RV� UHFHELPHQWRV
HIHWXDGRV�HQWUH�9,�H�9)

�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU�R�PDLRU� QàPHUR�SRVVÇYHO� GH�PHGL¾×HV� HQWUH� DV� GDWDV�9,� H�9)� GH� DFRUGR� FRP�R�SURFHGLPHQWR� H
FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH
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(0�5(/$d¡2� �(63(&,),&$'$�(0�352-(72
$5*$0$66$�,1'8675,$/,=$'$

���2%-(7,92
2�H[FHVVR�GH�HVSHVVXUD�GH� UHYHVWLPHQWR� LQWHUQR�Â� DSRQWDGR� FRPR�XPD� VÂULD� IRQWH� GH� SHUGDV� GH� DUJDPDVVD�� (VWD� VREUHVSHVVXUD� Â
GHYLGD�HQWUH�RXWURV�DVSHFWRV�º�IDOWD�GH�HVTXDGUR�H��GH�SUXPR�GDV�DOYHQDULDV�H�WDPEÂP�GHYLGD�º�IDOWD�GH�FRRUGHQD¾¼R�PRGXODU�HQWUH�DV
PHVPDV�H�D�HVWUXWXUD��YLJDV�H�SLODUHV���(VVH�LQGLFDGRU�WHP�SRU�REMHWLYR�PHGLU�D�SHUGD�GH�DUJDPDVVD�GHYLGD�DR�H[FHVVR�GH�HVSHVVXUD�GR
UHYHVWLPHQWR�

���527(,52�3$5$�&»/&8/2

����)Â508/$6

9$5,»9(,6 '(),1,d¢(6�&5,7e5,26

$UHDSDUHGH �UHD�OÇTXLGD�GD�SDUHGH��GHVFRQWD�VH�DV�DEHUWXUDV�

'HQWH PHGLGD�HQWUH�D�IDFH�LQWHUQD�GD�DOYHQDULD�H�D�IDFH�GD�HVWUXWXUD��SLODU�YLJD��

HU�L PHGLGDV�GD�HVSHVVXUD�GR�UHYHVWLPHQWR�DWUDYÂV�GDV�WDOLVFDV

Ø�,
L
� �PHGLGD�GD�HVSHVVXUD�GR�UHYHVWLPHQWR�QD�SRVL¾¼R�GD�WDOLVFD�LQIHULRU�ÇQGLFH�kLy�

Ø�6
L
� �PHGLGD�GD�HVSHVVXUD�GR�UHYHVWLPHQWR�QD�SRVL¾¼R�GD�WDOLVFD�VXSHULRU�ÇQGLFH�kLy�

ÈUHDSLODUHV �UHD�GRV�SLODUHV�GR�Y¼R�D�VHU�PHGLGR

ÈUHDYLJDV �UHD�GDV�YLJDV�GR�Y¼R�D�VHU�PHGLGR

HSUR (VSHVVXUD�GHILQLGD�HP�SURMHWR

Q QàPHUR�GH�WDOLVFDV�PHGLGDV

N QàPHUR�GH�Y¼RV�PHGLGRV

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

$�FROHWD�GH�GDGRV�GHYH�VHU�UHDOL]DGD�DQWHV�GR�kHQFKLPHQWRy�GDV�IDFHV��RX�VHMD��ORJR�DSÐV�R�WDOLVFDPHQWR�GD�SDUHGH��'HYH�VH�PHGLU�SHOR
PHQRV� ���� GR� QàPHUR� WRWDO� GH� SDYLPHQWRV� D� VHUHP� H[HFXWDGRV� HQWUH� DV� GDWDV� 9,� H� 9)�� UHVSHLWDQGR�VH� R� QàPHUR� PÇQLPR� GH� �
SDYLPHQWRV��3DUD�R�F·OFXOR�GR�QàPHUR�WRWDO�GH�SDYLPHQWRV��FRQVLGHUD�VH�VRPHQWH�DTXHOHV�RQGH�R�VHUYL¾R�HP�UHIHUÃQFLD�VHU·�UHDOL]DGR�
(P�FDGD�SDYLPHQWR��GHYH�VH�PHGLU�����GR�QàPHUR�WRWDO�GH�IDFHV�GD�SDUHGH�SDUD�FDGD�WLSR�GH�UHYHVWLPHQWR��UHVSHLWDQGR�VH�WDPEÂP�R
QàPHUR�PÇQLPR�GH���IDFHV��(QWUH�FDGD�SDYLPHQWR��GHYH�VH�DOWHUQ·�ODV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD��$GRWDU
XP�VHQWLGR�GH�PHGL¾¼R�GDV�WDOLVFDV�QD�IDFH��GD�HVTXHUGD�SDUD�D�GLUHLWD��
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$��,GHQWLILFDomR
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2�H[FHVVR�GH�HVSHVVXUD�GH�UHYHVWLPHQWR�H[WHUQR�Â�DSRQWDGR�FRP�XPD�VÂULD� IRQWH�GH�SHUGDV�GH�DUJDPDVVD�
(VVD� VREUHVSHVVXUD�Â�GHYLGD�SULQFLSOPHQWH�º� IDOWD�GH�HVTXDGUR�H� �GH�SUXPR�GDV� �DOYHQDULDV�H�HVWUXWXUD��(VVH
LQGLFDGRU�WHP�SRU�REMHWLYR�PHGLU�DV�SHUGDV�GH�DUJDPDVVD�GHYLGD�DR�H[FHVVR�GH�HVSHVVXUD�GR�UHYHVWLPHQWR�
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H5 (VSHVVXUD�GR�UHYHVWLPHQWR�PHGLGD�QRV�ILRV�GH�DUDPH�FRORFDGRV�QD�IDFKDGD�SDUD�R�DVVHQWDPHQWR
GDV�WDOLVFDV�

Ø�DQWHV�GD�H[HFX¾¼R�GR�UHYHVWLPHQWR��FRORFDP�VH� ILRV�GH�SUXPR�D� ILP�GH�GHILQLU� D�HVSHVVXUD�
(VVHV�ILRV�V¼R�ORFDOL]DGRV�HP�FDQWRV�GH�DEHUWXUDV��FDQWRV�GD�HGLILFD¾¼R�H�RXWURV�SRQWRV��'HYH�VH
WRPDU�D�PHGLGD�GR�UHYHVWLPHQWR�QRV�DUDPHV�SUÐ[LPRV�ºV�DEHUWXUDV�GHVGH�TXH�D�HPSUHVD�Q¼R
ID¾D�R�PDSHDPHQWR�GD�IDFKDGD�

Ø�QRWH�VH�TXH�H[LVWHP�GXDV�SRVL¾×HV�GR�DUDPH�QD� IDFKDGD��XPD�SDUD�R�PDSHDPHQWR�H�RXWUD
SDUD�R�DVVHQWDPHQWR�GH�WDOLVFDV�

Ø� QRWH�VH� DLQGD� TXH�� GHYH�VH� DQDOLVDU� VH� D� HPSUHVD� UHDOL]DU·� XP� kGLVWRUFLPHQWRy� GR
UHYHVWLPHQWR��1HVWH�FDVR��GHYH�VH�PHGLU�D�HVSHVVXUD�DQGDU�SRU�DQGDU�

Q QàPHUR�GH�PHGL¾×HV�QR�HGLIÇFLR

HSUR HVSHVVXUD�GHILQLGD�HP�SURMHWR
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(P�FDGD�SDYLPHQWR��DV�PHGL¾×HV�GHYHU¼R�VHU�UHDOL]DGDV�GLUHWDPHQWH�QRV�ILRV�GRV�DUDPHV�GH�SUXPR��DVVLP�TXH�RV�PHVPRV
HVWLYHUHP�SRVLFLRQDGRV�FRUUHWDPHQWH�
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$WHQWDU� SDUD� R� FDVR� GH� R� UHYHVWLPHQWR� H[WHUQR� DSUHVHQWDU� HVSHVVXUDV� GLIHUHQWHV� HP� GLIHUHQWHV� UHJL×HV�� $� SODQLOKD� GH
FROHWD� Q¼R� SUHYÃ� HVVD� DOWHUD¾¼R��&DVR� D� HPSUHVD� ID¾D� R� WDOLVFDPHQWR� GD� IDFKDGD� H� WHQKD�PDSHDGR�RV� YDORUHV� GH� FDGD
WDOLVFD�� SRGH�VH� XWLOL]DU� HVVHV� GDGRV� SDUD� R� F·OFXOR� GD� HVSHVVXUD� PÂGLD�� &DEH� D� FDGD� HTXLSH� GH� FROHWD� DYHULJXDU� D
FRQILDELOLGDGH�GRV�GDGRV�
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2� FRQWUDSLVR� PXLWDV� YH]HV� DFDED� FXPSULQGR�� HQWUH� RXWUDV�� DV� IXQ¾×HV� GH� FRUULJLU� DV� LPSHUIHL¾×HV� GD� ODMH� TXDQWR� DR� DFDEDPHQWR
VXSHUILFLDO�H�QÇYHO��&RP�D�DGR¾¼R�GRV�FRQFHLWRV�GH�UDFLRQDOL]D¾¼R�FRQVWUXWLYD�D�HVSHVVXUD�GR�FRQWUDSLVR�WHQGH�D�GLPLQXLU��(VVH�LQGLFDGRU
WHP�SRU�REMHWLYR�PHGLU�D��SHUGD�GH�DUJDPDVVD�GHYLGD�DR�H[FHVVR�GH�HVSHVVXUD�GR�FRQWUDSLVR�
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HU (VSHVVXUD�PÂGLD�SRQGHUDGD�GR�FRQWUDSLVR�SRU�SDYLPHQWR

0HGLDL 0ÂGLD�GDV�PHGL¾×HV�GDV�WDOLVFDV�QR�DPELHQWH�k,y

$UHDL �UHD�UHSUHVHQWDWLYD�GR�DPELHQWH�k,y

Q QàPHUR�GH�PHGL¾×HV�GD�HVSHVVXUD�SRU�SDYLPHQWR

N QàPHUR�GH�DPELHQWHV�PHGLGRV�QR�SDYLPHQWR

HSUR HVSHVVXUD�GHILQLGD�HP�SURMHWR

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

$�FROHWD�GH�GDGRV�GHYH�VHU�UHDOL]DGD�DQWHV�GR�kHQFKLPHQWRy�GRV�DPELHQWHV��RX�VHMD��ORJR�DSÐV�R�WDOLVFDPHQWR�GD�ODMH��'HYH�VH�PHGLU
SHOR�PHQRV�����GR�QàPHUR�WRWDO�GH�SDYLPHQWRV�D�VHUHP�H[HFXWDGRV�HQWUH�DV�GDWDV�9,�H�9)��UHVSHLWDQGR�VH�R�QàPHUR�PÇQLPR�GH��
SDYLPHQWRV��3DUD�R�F·OFXOR�GR�QàPHUR�WRWDO�GH�SDYLPHQWRV��FRQVLGHUD�VH�VRPHQWH�DTXHOHV�RQGH�R�VHUYL¾R�HP�UHIHUÃQFLD�VHU·�UHDOL]DGR�
(P�FDGD�SDYLPHQWR��GHYH�VH�PHGLU�����GR�QàPHUR�WRWDO�GH�DPELHQWHV�SDUD�FDGD�WLSR�GH�FRQWUDSLVR��UHVSHLWDQGR�VH�WDPEÂP�R�QàPHUR
PÇQLPR�GH���DPELHQWHV��(QWUH�FDGD�SDYLPHQWR��GHYH�VH�DOWHUQ·�ORV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�

���2%6(59$d¢(6

$WHQWDU�SDUD�R�FDVR�GH�VH�WHU�kFDLPHQWRy�GR�FRQWUDSLVR��(P�WHQGR�VH�HVVH�FDVR��DGRWD�VH�R�VHJXLQWH�SURFHGLPHQWR�
• PHGH�VH�TXDWUR�HVSHVVXUDV��XPD�HP�FDGD�FDQWR�GR�DPELHQWH��SRQWRV�PDLV�DOWRV�RX�GH�HVSHVVXUDV�PDLRUHV��H�WLUD�VH�D�PÂGLD
• PHGH�VH�D�HVSHVVXUD�GR�FRQWUDSLVR�QR�ORFDO�PDLV�EDL[R�RX�GH�PHQRU�HVSHVVXUD��UDOR�
• UHDOL]D�VH�D�PÂGLD�HQWUH�RV�GRLV�YDORUHV�REWLGRV�QRV�GRLV�LWHQV�DQWHULRUHV�
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$� IDOWD�GR�SUXPR�GRV�SLODUHV�H�GD�HVWUXWXUD�Â� DSRQWDGD�SRU� Y·ULRV�HVWXGRV� FRPR� VHQGR�XPD�GDV�SULQFLSDLV� FDXVDV� GDV
HVSHVVXUDV�HOHYDGDV�GRV�UHYHVWLPHQWRV��(VVH� LQGLFDGRU�GH�TXDOLGDGH�GH�SHUGDV�GH�PDWHULDLV�REMHWLYD�R�FRQKHFLPHQWR�GR
GHVYLR�GR�SUXPR�GRV�SLODUHV�� LQIHULQGR�XP�SRVVÇYHO�FRQVXPR�HOHYDGR�GH�DUJDPDVVD�GH�UHYHVWLPHQWR�SDUD�D�FRUUH¾¼R�GR
PHVPR�
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'[ 'HVYLR�GR�SUXPR�GR�SLODU�QD�GLUH¾¼R�[���PHGLGR�FRP�R�ILR�GH�SUXPR

'\ 'HVYLR�GR�SUXPR�GR�SLODU�QD�GLUH¾¼R�\��PHGLGR�FRP�R�ILR�GH�SUXPR

/ &RPSULPHQWR�GD�OLQKD�GH�SUXPR�HQWUH�D�kFDVWDQKDyH�R�kFLOLQGURy�

Ø�3DUD�PHOKRU�SUHFLV¼R�GD�PHGL¾¼R��VXJHUH�VH�TXH�R�FRPSULPHQWR�GR�ILR�GH�SUXPR��/��VHMD�GH
SHOR�PHQRV�����P��VHQGR�TXH�R�FLOLQGUR�GHYHU·�ILFDU�D�DSUR[LPDGDPHQWH����FP�GR�SLVR

Q QàPHUR�GH�PHGL¾×HV�GH�SLODUHV

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(
'HYH�VH�PHGLU�R�SUXPR�GRV�SLODUHV�HP�SHOR�PHQRV�����GRV�SDYLPHQWRV�H[HFXWDGRV�HQWUH�9,�H�9)��VHQGR�QR�PÇQLPR���
3DUD�FDGD�SDYLPHQWR��PHGLU�����GRV�SLODUHV��UHVSHLWDQGR�VH�WDPEÂP�R�QàPHUR�PÇQLPR�GH����$�PHGL¾¼R�GHYH�VHU�IHLWD�QD
IDFH�GR�SLODU�TXH�VHU·�UHYHVWLGD��1R�FDVR�GH�SLODUHV�DSDUHQWHV��D�PHGL¾¼R�Â�IDFXOWDWLYD�
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$�IDOWD�GR�SUXPR�GRV�SLODUHV�H�GD�HVWUXWXUD�Â�DSRQWDGD�SRU�Y·ULRV�HVWXGRV�FRPR�VHQGR�XPD�GDV�SULQFLSDLV
FDXVDV�GDV�HVSHVVXUDV�HOHYDGDV�GRV�UHYHVWLPHQWRV��(VVH�LQGLFDGRU�GH�TXDOLGDGH�GH�SHUGDV�GH�PDWHULDLV�REMHWLYD
R�FRQKHFLPHQWR�GR�GHVYLR�GR�SUXPR�GD�HVWUXWXUD�� LQIHULQGR�XP�SRVVÇYHO�FRQVXPR�HOHYDGR�GH�DUJDPDVVD�GH
UHYHVWLPHQWR�H[WHUQR�SDUD�D�FRUUH¾¼R�GR�PHVPR�
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GSH 'LIHUHQ¾D�HQWUH�D�PDLRU�H�D�PHQRU�GLVW¸QFLD�GR�DUDPH�GH�SUXPR�º�IDFH�GD�YLJD��REWLGD�GD�VHJXLQWH�IRUPD�

Ø�DR�WÂUPLQR�GD�HVWUXWXUD�GR�àOWLPR�SDYLPHQWR�WLSR�H�DQWHV�GR�LQÇFLR�GR�VHUYL¾R�GH�UHYHVWLPHQWR�H[WHUQR�
IL[D�VH�XP�GH�DUDPH�GH�SUXPR�QD�àOWLPD�ODMH��ID]HQGR�R�GHVFHU�DR�ORQJR�GDV�DEHUWXUDV�GD�IDFKDGD�

Ø�R� SUXPR�� SRGHU·� VHU� XP� FRUSR�GH� SURYD� GH� FRQFUHWR�� TXH� GHYH� VHU�PHUJXOKDGR� QXP� WDPERU� FKHLR
G
·JXD��DILP�GH�VH�HYLWDU�R�PRYLPHQWR�GR�PHVPR�

Ø� HP� FDGD� DQGDU��PHGH�VH� D� GLVW¸QFLD� HQWUH� R� DUDPH� H� D� YLJD�� FRP� DX[ÇOLR� GH� XP�PHWUR� DUWLFXO·YHO� GH
SHGUHLUR�

Ø�QRWD�VH�D�LPSRUW¸QFLD�GH�VH�GHVFHU�R�DUDPH�MXQWR�ºV�DEHUWXUDV��SDUD�VH�WHU�R�DFHVVR�º�PHGL¾¼R�

GPD[ PDLRU�GLVW¸QFLD�HQWUH�D�IDFH�GD�YLJD�H�R�DUDPH�GH�SUXPR�HP�XPD�PHGL¾¼R�GD�IDFKDGD��GHVFLGD�GR�DUDPH�

GPLQ PHQRU�GLVW¸QFLD�HQWUH�D�IDFH�GD�YLJD�H�R�DUDPH�GH�SUXPR�HP�XPD�PHGL¾¼R�GD�IDFKDGD��GHVFLGD�GR�DUDPH�

/ &RPSULPHQWR�GR�DUDPH�GH�SUXPR

Ø�FRUUHVSRQGH�º�PHGLGD�HQWUH� D� IL[D¾¼R�GR�SUXPR�QD� ODMH�H� D�àOWLPD� ODMH� D� VHU�PHGLGD�QRV�SDYLPHQWRV
LQIHULRUHV

Q QàPHUR�GH�PHGL¾×HV�QR�HGLIÇFLR

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(
$�FROHWD�GH�GDGRV�GHYH�VH�GDU�DR� WÂUPLQR�GD�àOWLPD� ODMH�GR�SDYLPHQWR� WLSR��GHVFHQGR�VH�R� DUDPH�GH�SUXPR�HP�SHOR�PHQRV�GRLV
SRQWRV�SRU�IDFKDGDV��GLVWDQWHV�HQWUH�VL�R�VXILFLHQWH�SDUD�JDUDQWLU�D�UHSUHVHQWDWLYLGDGH�GD�PHGL¾¼R�QD�PHVPD��1HVVHV�SRQWRV��GHYHU¼R�VHU
PHGLGDV�D�GLVW¸QFLDV�HQWUH�R�DUDPH�GH�SUXPR�H�DV�IDFHV�GDV�YLJDV�HP�WRGRV�RV�SDYLPHQWRV�
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2� FRQVXPR� GH� DUJDPDVVD� GH� HOHYD¾¼R� GD� DOYHQDULD� GHSHQGH� HQWUH� RXWURV� IDWRUHV� GD� HVSHVVXUD� GDV� MXQWDV� YHUWLFDLV� H
KRUL]RQWDLV��$SHVDU�GH�DV�MXQWDV�YHUWLFDLV�Q¼R�VHUHP�WRWDOPHQWH�DUJDPDVVDGDV�HP�GHWHUPLQDGDV�SDUHGHV��R�FRQKHFLPHQWR
GD� HVSHVVXUD� PÂGLD� GDV� DUJDPDVVDGDV� DVVRFLDGD� DR�PÂWRGR� H[HFXWLYR� �GHVHPSHQDGHLUD� HVWUHLWD�� ELVQDJD� RX� FROKHU� GH
SHGUHLUR��SRVVLELOLWDU·�D�H[SOLFD¾¼R�GH�XP�VREUHFRQVXPR��SHUGD��HP�UHOD¾¼R�DR�SUHYLVWR�RULJLQDOPHQWH��REMHWLYR�GLUHWR
GHVWH�LQGLFDGRU�SDUFLDO�GH�SHUGD�
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(VSPHGLD (VSHVVXUD�PÂGLD�GDV�MXQWDV�YHUWLFDLV�DUJDPDVVDGDV

(VS (VSHVVXUD�GDV�MXQWDV�YHUWLFDLV�DUJDPDVVDGDV

Ø� PHGLU� FRP� DX[ÇOLR� GH� XPD� WUHQD� RX� UÂJXD�� D� HVSHVVXUD� GH� �� MXQWDV� YHUWLFDLV
DUJDPDVVDGDV�HVFROKLGDV�DOHDWRULDPHQWH�QD�SDUHGH

ØDWHQWDU�SDUD�TXH�D�UÂJXD�RX�WUHQD�HVWHMD�QLYHODGD�QD�KRUD�GD�PHGL¾¼R

Q 1àPHUR�GH�PHGL¾×HV�UHDOL]DGDV
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$�FROHWD�GH�GDGRV�GHYH�VHU�UHDOL]DGD�DQWHV�GR�UHYHVWLPHQWR�GD�SDUHGH��'HYH�VH�PHGLU�SHOR�PHQRV�����GR�QàPHUR�WRWDO
GH�SDYLPHQWRV�D� VHUHP�H[HFXWDGRV�HQWUH� DV�GDWDV�9,� H�9)�� UHVSHLWDQGR�VH�R�QàPHUR�PÇQLPR�GH���SDYLPHQWRV�� 3DUD�R
F·OFXOR�GR�QàPHUR�WRWDO�GH�SDYLPHQWRV��FRQVLGHUD�VH�VRPHQWH�DTXHOHV�RQGH�R�VHUYL¾R�HP�UHIHUÃQFLD�VHU·�UHDOL]DGR��(P
FDGD�SDYLPHQWR��GHYH�VH�PHGLU�����GR�QàPHUR�WRWDO�GH�SDUHGH�SDUD�FDGD�WLSR�GH�DUJDPDVVD�XWLOL]DGD�QR�DVVHQWDPHQWR�
UHVSHLWDQGR�VH�WDPEÂP�R�QàPHUR�PÇQLPR�GH���SDUHGHV��(QWUH�FDGD�SDYLPHQWR��GHYH�VH�DOWHUQ·�ODV�DILP�GH�VH�FRQVHJXLU
PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�
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2� FRQVXPR� GH� DUJDPDVVD� GH� HOHYD¾¼R� GD� DOYHQDULD� GHSHQGH� HQWUH� RXWURV� IDWRUHV� GD� HVSHVVXUD� GDV� MXQWDV
YHUWLFDLV�H�KRUL]RQWDLV��2�FRQKHFLPHQWR�GD�HVSHVVXUD�PÂGLD�GDV�DUJDPDVVDGDV�DVVRFLDGD�DR�PÂWRGR�H[HFXWLYR
�GHVHPSHQDGHLUD� HVWUHLWD�� ELVQDJD� RX� FROKHU� GH� SHGUHLUR�� SRVVLELOLWDU·� D� H[SOLFD¾¼R� GH� XP� VREUHFRQVXPR
�SHUGD��HP�UHOD¾¼R�DR�SUHYLVWR�RULJLQDOPHQWH��REMHWLYR�GLUHWR�GHVWH�LQGLFDGRU�SDUFLDO�GH�SHUGD�
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(VSPHGLD (VSHVVXUD�PÂGLD�GDV�MXQWDV�KRUL]RQWDLV�DUJDPDVVDGDV

(VS (VSHVVXUD�GDV�MXQWDV�KRUL]RQWDLV�DUJDPDVVDGDV

Ø�PHGLU� FRP� DX[ÇOLR� GH� XPD� WUHQD�RX� UÂJXD�� D� HVSHVVXUD� GH� �� MXQWDV
KRUL]RQWDLV�DUJDPDVVDGDV�HVFROKLGDV�DOHDWRULDPHQWH�QD�SDUHGH

ØDWHQWDU� SDUD� TXH� D� UÂJXD� RX� D� WUHQD� HVWHMD� QLYHODGD� QD� KRUD� GD
PHGL¾¼R

Q 1àPHUR�GH�PHGL¾×HV�UHDOL]DGDV
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$�FROHWD�GH�GDGRV�GHYH�VHU� UHDOL]DGD�DQWHV�GR� UHYHVWLPHQWR�GD�SDUHGH��'HYH�VH�PHGLU�SHOR�PHQRV�����GR
QàPHUR�WRWDO�GH�SDYLPHQWRV�D�VHUHP�H[HFXWDGRV�HQWUH�DV�GDWDV�9,�H�9)��UHVSHLWDQGR�VH�R�QàPHUR�PÇQLPR�GH
��SDYLPHQWRV��3DUD�R�F·OFXOR�GR�QàPHUR�WRWDO�GH�SDYLPHQWRV��FRQVLGHUD�VH�VRPHQWH�DTXHOHV�RQGH�R�VHUYL¾R
HP�UHIHUÃQFLD� VHU·�UHDOL]DGR��(P�FDGD�SDYLPHQWR��GHYH�VH�PHGLU�����GR�QàPHUR� WRWDO�GH�SDUHGH�SDUD�FDGD
WLSR�GH�DUJDPDVVD�XWLOL]DGD�QR�DVVHQWDPHQWR��UHVSHLWDQGR�VH�WDPEÂP�R�QàPHUR�PÇQLPR�GH���SDUHGHV��(QWUH
FDGD�SDYLPHQWR��GHYH�VH�DOWHUQ·�ODV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�
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���� 5ÇJLGR�GH�39&��VROG·YHO�W�Q���� ����� 5ÇJLGR�GH�39&��URVF·YHO�W�Q���� ����� 5ÇJLGR�$¾R�FDUERQR�W�Q����

���� 5ÇJLGR�GH�39&��VROG·YHO�W�Q���� ����� 5ÇJLGR�GH�39&��URVF·YHO�W�Q���� ����� 5ÇJLGR�$¾R�FDUERQR�W�Q�����

���� 5ÇJLGR�GH�39&��VROG·YHO�W�Q���� ����� 5ÇJLGR�GH�39&��URVF·YHO�W�Q���� ����� 5ÇJLGR�$¾R�FDUERQR�W�Q�����

���� 5ÇJLGR�GH�39&��VROG·YHO�W�Q���� ����� 5ÇJLGR�GH�39&��URVF·YHO�W�Q���� ����� 5ÇJLGR�$¾R�FDUERQR�W�Q�����

����� 5ÇJLGR�GH�39&��VROG·YHO�W�Q���� ����� 5ÇJLGR�$¾R�FDUERQR�W�Q���� �����

����� 5ÇJLGR�GH�39&��VROG·YHO�W�Q���� ����� 5ÇJLGR�$¾R�FDUERQR�W�Q������� �����

����� 5ÇJLGR�GH�39&��VROG·YHO�W�Q���� ����� 5ÇJLGR�$¾R�FDUERQR�W�Q���� �����

����� 5ÇJLGR�GH�39&��VROG·YHO�W�Q���� ����� 5ÇJLGR�$¾R�FDUERQR�W�Q���� �����
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'DWD &ÐGLJR��� 4XDQWLGDGH��P� 2UGHP�GH )DEULFDQWH

6ROLFLWDGD 5HFHELGD 3DJD SDJDPHQWR

&��7UDQVIHUrQFLD�GH�PDWHULDO�HQWUH�FDQWHLURV
'DWD &ÐGLJR 4XDQWLGDGH��� 'DWD &ÐGLJR 4XDQWLGDGH
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'��&DUDFWHUL]DomR�GR�UHFHELPHQWR
&DUDFWHUL]DU�R�UHFHELPHQWR�GR�PDWHULDO��DQRWDQGR�R�SURFHGLPHQWR�GD�HPSUHVD�TXDQWR�D�IDOWD�RX
H[FHVVR�GH�PDWHULDO�HQWUHJXH���3RU�H[HPSOR��D�HPSUHVD�VÐ�SDJD�D�TXDQWLGDGH�UHDOPHQWH�UHFHELGD
HP�FDGD�HQWUHJD��D�HPSUHVD�SDJD�D�TXDQWLGDGH�QD�QRWD�ILVFDO�PHVPR�UHFHEHQGR�TXDQWLGDGH�LQIHULRU
D� HVSHFLILFDGD� SRUÂP�� DFXPXOD� DV� IDOWDQWHV� DWÂ� FRPSOHWDU� XPD� FDUJD�� R� IRUQHFHGRU� HQWUHJD� XPD
FHUWD�TXDQWLGDGH�D�PDLV�GR�TXH�D�VROLFLWDGD�RX�SUHYLVWD�QD�QRWD�ILVFDO�GHYLGR�D�RFRUUÃQFLD�GH�SHUGDV
QR�WUDQVSRUWH�HWF�
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(VVH�LQGLFDGRU�WHP�SRU�REMHWLYR�FRQKHFHU�D�YDULD¾¼R�SHUFHQWXDO�GR�FRQVXPR�UHDO�GRV�HOHWURGXWRV�HP�UHOD¾¼R
DR�VHX�FRQVXPR�WHÐULFR�QRV�VHUYL¾RV�H[HFXWDGRV�HQWUH�DV�GDWDV�9,�H�9HOHWUR)��PRVWUDQGR�DV� LQHILFLÃQFLDV�GR
SURFHVVR�FRQVWUXWLYR�FRPR�XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�
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(67�9,� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9,��3ODQLOKD������

(67�9HOHWUR)� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9HOHWUR)��3ODQLOKD������

0$7SDJD�9,�9HOHWUR)� 4XDQWLGDGH�GH�PDWHULDO�SDJD�HQWUH�DV�GDWDV�9,�H�9HOHWUR)��YLD�RUGHP�GH�SDJDPHQWR
�3ODQLOKD������

0$7WUDQVI�9,�9HOHWUR)� 4XDQWLGDGH� GH� PDWHULDO� WUDQVIHULGD� HQWUH� FDQWHLURV� HQWUH� DV� GDWDV� 9,� H� 9HOHWUR)�
�3ODQLOKD��������SRVLWLYR��PDWHULDO�TXH�HQWUD�QR�FDQWHLUR��QHJDWLYR��PDWHULDO�TXH�VDL

0$7SURM�9,�9HOHWUR)� 4XDQWLGDGH� GH� PDWHULDO� WHRULFDPHQWH� QHFHVV·ULD� SDUD� H[HFX¾¼R� GRV� VHUYL¾RV
FRPSUHHQGLGRV�HQWUH�DV�GDWDV��9,��H��9HOHWUR)���REWLGD�DWUDYÂV�GH� OHYDQWDPHQWR�QR
SURMHWR�HOÂWULFR��VHP�DV�SDUFHODV�GH�SHUGDV�JHUDOPHQWH�HPEXWLGDV����SODQLOKDV������Q�

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�,QLFLDO�

9HOHWUR) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�VREUH�HVWH�PDWHULDO��FRLQFLGHQWH�FRP�R�WÂUPLQR
GR�àOWLPR�VHUYL¾R�TXH�ID]�XVR�GR�PHVPR

N 1àPHUR�GH�UHFHELPHQWRV�HQWUH�DV�GDWDV�9,�H�9HOHWUR)

S 1àPHUR� GH� WUDQVIHUÃQFLDV� GH�PDWHULDLV� SDUD� IRUD� GR� FDQWHLUR� HQWUH� 9,� H� 9HOHWUR)
�PDWHULDLV�TXH�Q¼R�VHU¼R�XWLOL]DGRV�QR�FDQWHLUR�GH�REUDV�
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$V�SHUGDV�GH�PDWHULDLV�SRGHP�RFRUUHU�DQWHV�GR�XVR�GRV�PHVPRV�QR�FDQWHLUR�GH�REUDV��(VVH�LQGLFDGRU�REMHWLYD
PHGLU�DV�SHUGDV�GHYLGDV�º�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H�D�HIHWLYDPHQWH�UHFHELGD�QD�REUD�
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4SDJD 4XDQWLGDGH� GH� PDWHULDO� SDJD� QR� UHFHELPHQWR�� REWLGD� DWUDYÂV� GD� RUGHP� GH
SDJDPHQWR�HPLWLGD�SHOD�HPSUHVD��SODQLOKD������

4UHFHELGD 4XDQWLGDGH�GH�PDWHULDO�UHFHELGD���SODQLOKD������
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'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�
VH�WHU�GXDV�VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR��PDWHULDO�HQWUHJXH
 
• QHVWH�FDVR��D�HTXLSH�GH�FROHWD�GHYHU·�WUHLQDU�R�UHVSRQV·YHO�SDUD�TXH�ID¾D�D�FRQIHUÃQFLD�GH�DFRUGR�FRP�R
GHVFULWR�QR�YHUVR�GD�SODQLOKD�������HQIDWL]DQGR�RV�FULWÂULRV�GH�PHGL¾×HV�HVWLSXODGRV

 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU� R� PDLRU� QàPHUR� SRVVÇYHO� GH� PHGL¾×HV� HQWUH� DV� GDWDV� 9,� H� 9)� GH� DFRUGR� FRP� R
SURFHGLPHQWR�GHVFULWR�QR�YHUVR�GD�SODQLOKD�����
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$� UHSUHVHQWD¾¼R� GR� WUD¾DGR� GRV� HOHWURGXWRV� QDV� ODMHV� QRV� SURMHWRV� GH� LQVWDOD¾×HV� HOÂWULFDV� Q¼R� UHIOHWH� D
UHDOLGDGH�GD�H[HFX¾¼R��2�REMHWLYR�GHVWH�LQGLFDGRU�Â�R�FRQKHFLPHQWR�GD�GLIHUHQ¾D�HQWUH�R�FRPSULPHQWR�GRV
HOHWURGXWRV�PHGLGR� QR� SURMHWR� H� R� FRPSULPHQWR� UHDO� H[HFXWDGR� QD� ODMH�� VXEVLGLDQGR� DVVLP�� XP� ÇQGLFH� GH
FRUUH¾¼R�SDUD�RU¾DPHQWRV�GHVWH�PDWHULDO�
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&RPSUUHDO &RPSULPHQWR�UHDO�GH�XP�WUHFKR��PHGLGR�QD�ODMH�DQWHV�GD�FRQFUHWDJHP

Ø�FRQVLGHUDU�WRGDV�SRVVÇYHLV�FXUYDV�GRV�HOHWURGXWRV�

&RPSUSURM &RPSULPHQWR�GR�HOHWURGXWR�PHGLGR�QR�SURMHWR�GH�LQVWDOD¾×HV

Ø� GHYH�VH� PHGLU� R� WUHFKR� HP� OLQKD� UHWD�� LQGHSHQGHQWHPHQWH� GD
UHSUHVHQWD¾¼R� FXUYD�� FRPXPHQWH� HPSUHJDGD� HP� SURMHWR� GH� LQVWDOD¾×HV
HOÂWULFDV
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$�FROHWD�GH�GDGRV�GHYH�VHU�UHDOL]DGD�HP�����GRV�SDYLPHQWRV��VHQGR�QR�PÇQLPR����(P�FDGD�SDYLPHQWR��GHYH�
VH�FROHWDU�GDGRV�GH�SHOR�PHQRV�����GR�QàPHUR�WRWDO�GH�WUHFKRV��UHVSHLWDQGR�VH�R�PÇQLPR�GH����(QWUH�FDGD
SDYLPHQWR��GHYH�VH�DOWHUQ·�ORV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�
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&RPSULPHQWR

UHDO
'LI���P� 'LI�����

                                                
�����������
����YHU�WDEHOD�QR�YHUVR�GD�SODQLOKD



���

$1(;2�$
&21'8725(6



���

$OWHUQDWLYDV�SDUD�UHGXomR�GRV�GHVSHUGtFLRV�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1R������ 0(',d¡2�'(�(67248(��9FRQG,�(�9FRQG)��
&21'8725(6�(/e75,&26

$��,GHQWLILFDomR�GD�REUD
2EVHUYDGRU� &ÐGLJR�GD�REUD�

%��4XDQWLGDGH�GH�PDWHULDLV�HVWRFDGRV
9FRQG)� �BBBBB�BBBBB�BBBBB

&ÐG� 4GDGH

�5RORV�
&RPS�
�5RORV�

4GDGH

�P�
&ÐG� 4GDGH

�5RORV�
&RPS�
�5RORV�

4GDGH

�P�

9FRQG)� �BBBBB�BBBBB�BBBBB

&ÐG� 4GDGH

�5RORV�
&RPS�
�5RORV�

4GDGH

�P�
&ÐG� 4GDGH

�5RORV�
&RPS�
�5RORV�

4GDGH

�P�

&ÐG� (VSHFLILFD¾¼R &ÐG� (VSHFLILFD¾¼R &ÐG� (VSHFLILFD¾¼R

���� )LR�FREUH�����PP� ���� )LR�FREUH���PP� ����

���� )LR�FREUH�����PP� ���� )LR�FREUH����PP� ����

���� )LR�FREUH���PP� ���� )LR�FREUH�������PP� ����

                                                
����������



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
3/$1,/+$�1����������� 0(',d¡2�'26�6(59,d26���,167$/$d¢(6

(/e75,&$6��$/,0(17$d¡2���&(1752�'(�0(',d¡2
28�',675,%8,d¡2�

&21'8725(6�(/e75,&26
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐG��2EUD�� &URTXL��

3DYLPHQWR�� 'DWD�9FRQG,�� 'DWD�9FRQG)��

%��0HGLo}HV�(IHWXDGDV
7UHFKR &ÐGLJR��� %LWROD�RX

GL¸PHWUR
4GDGH PO�FRPSOHWRV 'LI�

QR 0DWHULDO �PP�RX�PP�� �P� 9FRQG, 9FRQG) �P�

                                                
�����������
����YHU�WDEHOD�QR�YHUVR�GD�IROKD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
3/$1,/+$�1����������� 0(',d¡2�'26�6(59,d26���,167$/$d¢(6

(/e75,&$6��3580$'$6�
&21'8725(6�(/e75,&26

$��,GHQWLILFDomR
2EVHUYDGRU� &ÐG��2EUD�� &URTXL��

3DYLPHQWR�� 'DWD�9FRQG,�� 'DWD�9FRQG)��

%��0HGLo}HV�(IHWXDGDV
3UXPDGD 7UHFKR &ÐGLJR��� %LWROD�RX

GL¸PHWUR
4GDGH PO�FRPSOHWRV 'LI�

QR QR 0DWHULDO �PP�RX�PP�� �P� 9FRQG, 9FRQG) �P�

                                                
�����������
����YHU�WDEHOD�QR�YHUVR�GD�IROKD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
3/$1,/+$�1����������� 0(',d¡2�'26�6(59,d26���,167$/$d¢(6

(/e75,&$6��',675,%8,d¡2�12�3$9,0(172�
&21'8725(6�(/e75,&26

$��,GHQWLILFDomR
2EVHUYDGRU� &ÐG��2EUD�� &URTXL��

3DYLPHQWR�� 'DWD�9FRQG,�� 'DWD�9FRQG)��

%��0HGLo}HV�(IHWXDGDV
7UHFKR &ÐGLJR��� %LWROD�RX

GL¸PHWUR
4GDGH PO�FRPSOHWRV 'LI�

QR 0DWHULDO �PP�RX�PP�� �P� 9FRQG, 9FRQG) �P�

                                                
�����������
����YHU�WDEHOD�QR�YHUVR�GD�IROKD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1��������� &21752/(�'(�5(&(%,0(172�(�(67248(
'(�0$7(5,$,6�

&21'8725(6�(/e75,&26

$��,GHQWLILFDomR�GD�REUD

2EVHUYDGRU� &ÐGLJR�REUD�
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%��4XDQWLGDGH�GH�PDWHULDO�UHFHELGD�GH�IRUQHFHGRUHV
'DWD &ÐGLJR��� 4XDQWLGDGH��P� 2UGHP�GH )DEULFDQWH

6ROLFLWDGD 5HFHELGD 3DJD SDJDPHQWR

&��7UDQVIHUrQFLD�GH�PDWHULDO�HQWUH�FDQWHLURV
'DWD &ÐGLJR 4XDQWLGDGH��� 'DWD &ÐGLJR 4XDQWLGDGH
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����9HU�WDEHOD�GH�FÐGLJRV�QR�YHUVR
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'��&DUDFWHUL]DomR�GR�UHFHELPHQWR
&DUDFWHUL]DU�R�UHFHELPHQWR�GR�PDWHULDO��DQRWDQGR�R�SURFHGLPHQWR�GD�HPSUHVD�TXDQWR�D�IDOWD�RX
H[FHVVR�GH�PDWHULDO�HQWUHJXH���3RU�H[HPSOR��D�HPSUHVD�VÐ�SDJD�D�TXDQWLGDGH�UHDOPHQWH�UHFHELGD
HP�FDGD�HQWUHJD��D�HPSUHVD�SDJD�D�TXDQWLGDGH�QD�QRWD�ILVFDO�PHVPR�UHFHEHQGR�TXDQWLGDGH�LQIHULRU
D� HVSHFLILFDGD� SRUÂP�� DFXPXOD� DV� IDOWDQWHV� DWÂ� FRPSOHWDU� XPD� FDUJD�� R� IRUQHFHGRU� HQWUHJD� XPD
FHUWD�TXDQWLGDGH�D�PDLV�GR�TXH�D�VROLFLWDGD�RX�SUHYLVWD�QD�QRWD�ILVFDO�GHYLGR�D�RFRUUÃQFLD�GH�SHUGDV
QR�WUDQVSRUWH�HWF�
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(VVH�LQGLFDGRU�WHP�SRU�REMHWLYR�FRQKHFHU�D�YDULD¾¼R�SHUFHQWXDO�GR�FRQVXPR�UHDO�GRV�FRQGXWRUHV�HOÂWULFRV�HP
UHOD¾¼R� DR� VHX� FRQVXPR� WHÐULFR� QRV� VHUYL¾RV� H[HFXWDGRV� HQWUH� DV� GDWDV� 9FRQG,� H� 9FRQG)�� PRVWUDQGR� DV
LQHILFLÃQFLDV�GR�SURFHVVR�FRQVWUXWLYR�FRPR�XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�
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(67�9FRQG,� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9FRQG,��3ODQLOKD������

(67�9FRQG)� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9FRQG)��3ODQLOKD������

0$7SDJD�9FRQG,�9FRQG)� 4XDQWLGDGH� GH� PDWHULDO� SDJD� HQWUH� DV� GDWDV� 9FRQG,� H� 9FRQG)�� YLD
RUGHP�GH�SDJDPHQWR��3ODQLOKD������

0$7WUDQVI�9FRQG,�9HOHWUR)� 4XDQWLGDGH� GH� PDWHULDO� WUDQVIHULGD� HQWUH� FDQWHLURV� HQWUH� DV� GDWDV
9FRQG,� H� 9FRQG)�� �3ODQLOKD� ������� SRVLWLYR�� PDWHULDO� TXH� HQWUD� QR
FDQWHLUR��QHJDWLYR��PDWHULDO�TXH�VDL

0$7SURM�9FRQG,�9FRQG)� 4XDQWLGDGH� GH� PDWHULDO� WHRULFDPHQWH� QHFHVV·ULD� SDUD� H[HFX¾¼R� GRV
VHUYL¾RV� FRPSUHHQGLGRV� HQWUH� DV� GDWDV� �9FRQG,�� H� �9FRQG)��� REWLGD
DWUDYÂV�GH�OHYDQWDPHQWR�QR�SURMHWR�HOÂWULFR��VHP�DV�SDUFHODV�GH�SHUGDV
JHUDOPHQWH�HPEXWLGDV��SODQLOKDV������Q�

9FRQG, 'DWD�GH�LQÇFLR�GR�SULPHLUR�VHUYL¾R�TXH�ID]�XVR�GHVWH�PDWHULDO

9FRQG) 'DWD�GH�WÂUPLQR�GR�àOWLPR�VHUYL¾R�GD�REUD�TXH�ID]�XVR�GHVWH�PDWHULDO

N 1àPHUR�GH�UHFHELPHQWRV�HQWUH�DV�GDWDV�9FRQG,�H�9FRQG)

S 1àPHUR� GH� WUDQVIHUÃQFLDV� GH� PDWHULDLV� SDUD� IRUD� GR� FDQWHLUR� HQWUH
9FRQG,� H� 9FRQG)� �PDWHULDLV� TXH� Q¼R� VHU¼R� XWLOL]DGRV� QR� FDQWHLUR� GH
REUDV�
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$V�SHUGDV�GH�PDWHULDLV� SRGHP�RFRUUHU� DQWHV�GD� HQWUHJD�GRV�PHVPRV�QR� FDQWHLUR�GH�REUDV�� (VVH� LQGLFDGRU
REMHWLYD�PHGLU�DV�SHUGDV�GHYLGDV�º�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H�D�HIHWLYDPHQWH�UHFHELGD�QD�REUD�
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4SDJD 4XDQWLGDGH� GH� PDWHULDO� SDJD� QR� UHFHELPHQWR�� REWLGD� DWUDYÂV� GD� RUGHP� GH
SDJDPHQWR�HPLWLGD�SHOD�HPSUHVD��SODQLOKD������

4UHFHELGD 4XDQWLGDGH�GH�PDWHULDO�UHFHELGD���SODQLOKD������
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'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�
VH�WHU�GXDV�VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR��PDWHULDO�HQWUHJXH
 
• QHVWH�FDVR��D�HTXLSH�GH�FROHWD�GHYHU·�WUHLQDU�R�UHVSRQV·YHO�SDUD�TXH�ID¾D�D�FRQIHUÃQFLD�GH�DFRUGR�FRP�R
GHVFULWR�QR�YHUVR�GD�SODQLOKD�������HQIDWL]DQGR�RV�FULWÂULRV�GH�PHGL¾×HV�HVWLSXODGRV

 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU� R� PDLRU� QàPHUR� SRVVÇYHO� GH� PHGL¾×HV� HQWUH� DV� GDWDV� 9,� H� 9)� GH� DFRUGR� FRP� R
SURFHGLPHQWR�GHVFULWR�QR�YHUVR�GD�SODQLOKD�����
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$�UHSUHVHQWD¾¼R�GR�WUD¾DGR�GRV�FRQGXWRUHV�HOÂWULFRV��ILRV��QDV�ODMHV�QRV�SURMHWRV�GH�LQVWDOD¾×HV�HOÂWULFDV�Q¼R
UHIOHWH� D� UHDOLGDGH� GD� H[HFX¾¼R�� 2� REMHWLYR� GHVWH� LQGLFDGRU� Â� R� FRQKHFLPHQWR� GD� GLIHUHQ¾D� HQWUH� R
FRPSULPHQWR�GRV�FRQGXWRUHV�HVSHFLILFDGR�QR�SURMHWR�H�R�FRPSULPHQWR�UHDO�H[HFXWDGR�QD�REUD��VXEVLGLDQGR
DVVLP��XP�ÇQGLFH�GH�FRUUH¾¼R�SDUD�RU¾DPHQWRV�GHVWH�PDWHULDO��'LIHUHQWHPHQWH�GRV�HOHWURGXWRV��FXMD�PHGL¾¼R�Â
IHLWD�DQWHV�GD�FRQFUHWDJHP�H�HQYROYH�DSHQDV�RV�WUHFKRV�GH�ODMH��R�WUHFKR�GRV�FRQGXWRUHV�Â�FRPSRVWR�SHORV
WUHFKRV�GH�ODMH��UHSUHVHQWD¾¼R�FXUYD��PDLV�RV�WUHFKRV�GH�DOYHQDULD��UHWRV��
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&RPSUUHDO &RPSULPHQWR�UHDO�GH�XP�WUHFKR��PHGLGR�QD�ODMH�DQWHV�GD�FRQFUHWDJHP

Ø� SRGH�VH� PHGLU� R� ILR� TXH� R� HOHWULFLVWD� FRUWRX� DQWHV� GH� FRORF·�OR� QR
HOHWURGXWR�RX�

Ø� SRGH�VH� PHGLU� R� DUUDPH� XWLOL]DGR� QD� HQILD¾¼R� GR� WUHFKR� GHVGH� TXH� R
PHVPR�VHMD�HVWLFDGR

&RPSUSURM &RPSULPHQWR�GR�FRQGXWRU�PHGLGR�QR�SURMHWR�GH�LQVWDOD¾×HV

Ø� QD� ODMH�� GHYH�VH� PHGLU� R� WUHFKR� HP� OLQKD� UHWD�� LQGHSHQGHQWHPHQWH� GD
UHSUHVHQWD¾¼R� FXUYD�� FRPXPHQWH� HPSUHJDGD� HP� SURMHWR� GH� LQVWDOD¾×HV
HOÂWULFDV
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$�FROHWD�GH�GDGRV�GHYH�VH�SURFHGHU�HP�����GRV�SDYLPHQWRV��VHQGR�QR�PÇQLPR����(P�FDGD�SDYLPHQWR��GHYH�
VH� FROHWDU� GDGRV� GH� SHOR� PHQRV� ���� GRV� WUHFKRV�� (QWUH� FDGD� SDYLPHQWR�� GHYH�VH� DOWHUQ·�ORV� DILP� GH� VH
FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�
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/RFDO�GH�HVWRFDJHP�GR�PDWHULDO )RWR�Q��������

)��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD� TXDOTXHU� WLSR� GH� RFRUUÃQFLD� UHODFLRQDGD� º� XWLOL]D¾¼R� LQDGHTXDGD� GRV� PDWHULDLV�� FRPR
DFLGHQWHV��FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��-XVWLILTXH
DV� UHVSRVWD� GRV� LWHQV� GH� YHULILFD¾¼R� DVVLP� FRPR�� DQRWH� TXDOTXHU� DOWHUD¾¼R� RFRUULGD� GXUDQWH� R
SHUÇRGR�GH�FROHWD�GH�GDGRV�

'DWD 2EVHUYD¾×HV
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(VVH� LQGLFDGRU� WHP� SRU� REMHWLYR� FRQKHFHU� D� YDULD¾¼R� SHUFHQWXDO� GR� FRQVXPR� UHDO� GDV� WHOKDV� HP
UHOD¾¼R�DR�VHX�FRQVXPR�WHÐULFR�QRV�VHUYL¾RV�H[HFXWDGRV�HQWUH�D�GDWD�9WHOKD,�H�9WHOKD)��PRVWUDQGR�DV
LQHILFLÃQFLDV�GR�SURFHVVR�FRQVWUXWLYR�FRPR�XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�

���527(,52�3$5$�&»/&8/2
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(67�9WHOKD,� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9WHOKD,��3ODQLOKD������

(67�9WHOKD)� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9WHOKD)��SODQLOKD������

0$7SDJD�9WHOKD,�9WHOKD)� 4XDQWLGDGH� GH�PDWHULDO� SDJD� HQWUH� DV� GDWDV� 9WHOKD,� H� 9WHOKD)�� YLD� RUGHP� GH
SDJDPHQWR��3ODQLOKD������

0$7WUDQVI�9WHOKD,�9WHOKD)� 4XDQWLGDGH� GH� PDWHULDO� WUDQVIHULGD� HQWUH� DV� GDWDV� 9WHOKD,� H� 9WHOKD)� �3ODQLOKD
�����

6(59,d26�9,�9)� 4XDQWLGDGH�GH�VHUYL¾R��FREHUWXUD��TXH�ID]�XVR�GHVVH�PDWHULDO��H[HFXWDGR�HQWUH
9WHOKD,�H�9WHOKD)��SODQLOKD������

&203�81,7� &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R��D�VHU�GHILQLGR�

9WHOKD, 'DWD�GH�LQÇFLR�GR�VHUYL¾R�GH�FREHUWXUD

9WHOKD) 'DWD�GH�WÂUPLQR�GR�àOWLPR�VHUYL¾R�TXH�ID]�XVR�GHVVH�PDWHULDO

N 1àPHUR�GH�UHFHELPHQWR�HQWUH�DV�GDWDV�9WHOKD,�H�9WHOKD)

S 1àPHUR� GH� WUDQVIHUÃQFLD� GH� PDWHULDLV� SDUD� IRUD� GR� FDQWHLUR� HQWUH� 9WHOKD,� H
9WHOKD)��PDWHULDLV�TXH�Q¼R�VHU¼R�XWLOL]DGRV�QR�FDQWHLUR�GH�REUDV�

���3(5,2',&,'$'(
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$V�SHUGDV�GH�PDWHULDLV�SRGHP�RFRUUHU�DQWHV�GR�XVR�GRV�PHVPRV�QR�FDQWHLUR�GH�REUDV��(VVH�LQGLFDGRU�REMHWLYD
PHGLU�DV�SHUGDV�GHYLGD�D�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H�D�HIHWLYDPHQWH�UHFHELGD�QD�REUD�
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4SDJD 4XDQWLGDGH� GH� PDWHULDO� SDJD� QR� UHFHELPHQWR�� REWLGD� DWUDYÂV� GD� RUGHP� GH
SDJDPHQWR�HPLWLGD�SHOD�HPSUHVD��SODQLOKD������

4UHFHELGD 4XDQWLGDGH�GH�PDWHULDO�UHFHELGD���SODQLOKD������

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�
VH�WHU�GXDV�VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR��PDWHULDO�HQWUHJXH
 
• QHVWH�FDVR��D�HTXLSH�GH�FROHWD�GHYHU·�WUHLQDU�R�UHVSRQV·YHO�SDUD�TXH�ID¾D�D�FRQIHUÃQFLD�GH�DFRUGR�FRP�R
GHVFULWR�QR�YHUVR�GD�SODQLOKD�������HQIDWL]DQGR�RV�FULWÂULRV�GH�PHGL¾×HV�HVWLSXODGRV

 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU� R� PDLRU� QàPHUR� SRVVÇYHO� GH� PHGL¾×HV� HQWUH� DV� GDWDV� 9,� H� 9)� GH� DFRUGR� FRP� R
SURFHGLPHQWR�GHVFULWR�QR�YHUVR�GD�SODQLOKD�����
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$V�SHUGDV�GH� WHOKDV� FHU¸PLFDV�H�GH� ILEURFLPHQWR�QD�HWDSD�GH� UHFHELPHQWR�Â� IXQ¾¼R�GR� WLSR� GH� HTXLSDPHQWR� H[WHUQR
XWLOL]DGR��IRUPD�H�HTXLSDPHQWR�GH�PDQXVHLR�H�TXDOLGDGH�GD�HPEDODJHP�HQWUH�RXWURV��(VVH�LQGLFDGRU�WHP�FRPR�REMHWLYR
FRQKHFHU�R�SHUFHQWXDO�GH�WHOKDV�FHU¸PLFDV�H�GH�ILEURFLPHQWR�TXHEUDGDV�QR�UHFHELPHQWR�

���527(,52�3$5$�&»/&8/2
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TXHEUDGDV 4XDQWLGDGH� GH� WHOKDV� FHU¸PLFDV� H�RX� ILEURFLPHQWR� TXHEUDGDV� QR� UHFHELPHQWR�� DQRWDGD� QD
SODQLOKD�������UHVSHLWDQGR�VH�RV�VHJXLQWHV�FULWÂULRV�

ØQR�FDVR�GH�WHOKDV�GH�ILEURFLPHQWR��FRQVLGHUDU�FRPR�TXHEUDGDV�DTXHODV�RQGH�K·�D�QHFHVVLGDGH
GH� FRUWHV� SDUD� R� DSURYHLWDPHQWR� SDUFLDO� GD� PHVPD�� ORJR�� SHTXHQDV� ODVFDV� Q¼R� VHU¼R
FRQVLGHUDGDV�

Ø�LQFOXLU�WDPEÂP�DV�WHOKDV�GH�ILEURFLPHQWR�UDFKDGDV

Ø�QR�FDVR�GH�WHOKDV�FHU¸PLFDV��V¼R�FRQVLGHUDGDV�TXHEUDGDV�DTXHODV�FXMR�GHIHLWR� LPSRVVLELOLWH�R
VHX�XVR�

Ø� D� RSHUD¾¼R� GH� UHFHELPHQWR� GH� PDWHULDO� FRQVLVWH� QR� GHVFDUUHJDPHQWR� GR� FDPLQK¼R�
WUDQVSRUWH� GR� PDWHULDO� DWÂ� R� ORFDO� GH� HVWRTXH� �VHMD� HOH� GHILQLWLYR� RX� Q¼R�� H� D� FRORFD¾¼R� GR
PDWHULDO�QHVVH�ORFDO��$�FRQWDJHP�GHYH�DEUDQJHU�HVVH�FLFOR�

UHFHELGDV 4XDQWLGDGH�GH�PDWHULDO�UHFHELGD��PHGLDQWH�RUGHP�GH�SDJDPHQWR��SODQLOKD������

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�VH�WHU�GXDV
VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• QHVWH� FDVR�� D� HTXLSH� GH� FROHWD� GHYHU·� WUHLQDU� R� UHVSRQV·YHO� SDUD� TXH� ID¾D� D� FRQIHUÃQFLD� GH� DFRUGR� FRP� R
SURFHGLPHQWR�H�FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH��$� FROHWD�GH�GDGRV�GHYH� VHU� UHDOL]DGD�HP� WRGRV�RV� UHFHELPHQWRV
HIHWXDGRV�HQWUH�9,�H�9)

�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU�R�PDLRU� QàPHUR�SRVVÇYHO� GH�PHGL¾×HV� HQWUH� DV� GDWDV�9,� H�9)� GH� DFRUGR� FRP�R�SURFHGLPHQWR� H
FULWÂULRV�GHVFULWRV�DQWHULRUPHQWH
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$OWHUQDWLYDV�SDUD�UHGXomR�GRV�GHVSHUGtFLRV�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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$��,GHQWLILFDomR�GD�REUD
2EVHUYDGRU� &ÐGLJR�GD�REUD�

%��4XDQWLGDGH�GH�PDWHULDLV�HVWRFDGRV
9,� �BBBBB�BBBBB�BBBBB 9)� �BBBBB�BBBBB�BBBBB

&ÐG� 4GDGH

�&DL[DV�
4GDGH

�P��
&ÐG� 4GDGH

�&DL[DV�
4GDGH

�P��

&DGD�FDL[D� �BBBBB�P�

&ÐG� (VSHFLILFD¾¼R &ÐG� (VSHFLILFD¾¼R

&RPSULP���FP� /DUJXUD��FP� (VSHVVXUD��PP� ��SDUD�SLVR
RX�SDUHGH

&RPSULP���FP� /DUJXUD��FP� (VSHVVXUD��PP� ��SDUD
SLVR�RX
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$��,GHQWLILFDomR

2EVHUYDGRU� &ÐG��2EUD��

3DYLPHQWR�� &URTXL�1R� 'DWD�9,�� 'DWD�9)��

%��0HGLo}HV�(IHWXDGDV
$PELHQW

H
&ÐG���� (VSHVVXUD $PELHQWH $EHUWXUD �UHD ����&RPSOHWD 'LI� 'LI�

0DWHULDO �FP� �UHD��P�� �UHD��P�� /ÇTXLGD���P�� 9, 9) ������ ���P���
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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$��,GHQWLILFDomR
2EVHUYDGRU� &ÐG��2EUD��

3DYLPHQWR�� &URTXL�1R� 'DWD�9,�� 'DWD�9)��

%��0HGLo}HV�(IHWXDGDV
3DQR &ÐG���� (VS� )DFH��FP� $EHUWXUD��FP� �UHD ��&RPSOHWD 'LI� 'LI�

0DWHULDO �FP� &RPS� $OWXUD &RPS� $OWXUD /ÇTXLGD���P�� 9, 9) ���� ��P��
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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0$7(5,$,6�

5(9(67,0(172�&(5¹0,&2�3$5$�3,62�(�3$5('(

$��,GHQWLILFDomR�GD�REUD

2EVHUYDGRU� &ÐGLJR�REUD�

'DWD�GH�LQÇFLR�GD�FROHWD��9,�� 'DWD�GH�WÂUPLQR�GD�FROHWD��9)��

%��4XDQWLGDGH�GH�PDWHULDO�UHFHELGD�GH�IRUQHFHGRUHV
'DWD &ÐGLJR��� 4XDQWLGDGH��P�� 2UGHP�GH )DEULFDQWH

6ROLFLWDGD 5HFHELGD 3DJD SDJDPHQWR

&��7UDQVIHUrQFLD�GH�PDWHULDO�HQWUH�FDQWHLURV
'DWD &ÐGLJR 4XDQWLGDGH��� 'DWD &ÐGLJR 4XDQWLGDGH

                                                
����9HUV¼R�GH���������
����9HU�WDEHOD�GH�FÐGLJRV�QR�YHUVR
����$�TXDQWLGDGH�Â�SRVLWLYD�TXDQGR�R�PDWHULDO�FKHJD�º�REUD�H�QHJDWLYD�TXDQGR�R�PDWHULDO�VDL
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'��&DUDFWHUL]DomR�GR�UHFHELPHQWR
&DUDFWHUL]DU�R�UHFHELPHQWR�GR�PDWHULDO��DQRWDQGR�R�SURFHGLPHQWR�GD�HPSUHVD�TXDQWR�D�IDOWD�RX
H[FHVVR�GH�PDWHULDO�HQWUHJXH���3RU�H[HPSOR��D�HPSUHVD�VÐ�SDJD�D�TXDQWLGDGH�UHDOPHQWH�UHFHELGD
HP�FDGD�HQWUHJD��D�HPSUHVD�SDJD�D�TXDQWLGDGH�QD�QRWD�ILVFDO�PHVPR�UHFHEHQGR�TXDQWLGDGH�LQIHULRU
D� HVSHFLILFDGD� SRUÂP�� DFXPXOD� DV� IDOWDQWHV� DWÂ� FRPSOHWDU� XPD� FDUJD�� R� IRUQHFHGRU� HQWUHJD� XPD
FHUWD�TXDQWLGDGH�D�PDLV�GR�TXH�D�VROLFLWDGD�RX�SUHYLVWD�QD�QRWD�ILVFDO�GHYLGR�D�RFRUUÃQFLD�GH�SHUGDV
QR�WUDQVSRUWH��SDUD�PDWHULDLV�kTXHEU·YHLVy��D�HPSUHVD�RV�GHYROYH�DR�IRUQHFHGRU�H�SDJD�VRPHQWH�D
SDUFHOD�GH�PDWHULDLV�LQWHLURV�HWF�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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$��,GHQWLILFDomR�GD�REUD
2EVHUYDGRU� 'DWD� &ÐGLJR�GD�REUD�

%��(VSHFLILFDomR�GR�PDWHULDO

&��6HUYLoRV�QRV�TXDLV�R�PDWHULDO�p�XWLOL]DGR���

q�UHYHVWLPHQWR�FHU¸PLFR�SDUD�SLVR
q�UHYHVWLPHQWR�FHU¸PLFR�SDUD�SDUHGH

2XWURV��BBBBBBBBBBBBBBBBBBBBBBBBq
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBq

'��/LVWD�GH�YHULILFDomR
,WHP 6LP 1¼R 1¼R�VH

DSOLFD

5HFHELPHQWR

���([LVWH�SURFHGLPHQWR�VLVWHPDWL]DGR�GR�FRQWUROH�GD�TXDQWLGDGH�QR
UHFHELPHQWR�GR�PDWHULDO

�����IHLWR�DOJXP�HQVDLR�RX�YHULILFD¾¼R�SDUD�DFHLWD¾¼R�GR�SURGXWR"�6H�VLP��TXDLV"

q�1%5������������������������q�1%5����������������������q�RXWURV��BBBBBBBBBBB

q�1%5�����

���([LVWH�ORFDO�GH�UHFHELPHQWR�SUÂ�GHILQLGR�QR�FDQWHLUR

���2�PDWHULDO�Â�GHVFDUUHJDGR�QR�ORFDO�GHILQLWLYR�GH�DUPD]HQDJHP��Q¼R�K·
GXSOR�PDQXVHLR�

(VWRFDJHP

���$�EDVH�GH�DUPD]HQDPHQWR�Â�SODQD

���2�ORFDO�GH�HVWRFDJHP�HVW·�SURWHJLGR�GH�LQWHPSÂULHV���XPLGDGH�H�DFàPXOR
GH�SÐ��SRLV�SRGHP�SUHMXGLFDU�DV�FDUDFWHUÇVWLFDV�GH�DGHUÃQFLD�

���1D�PHVPD�SLOKD�VÐ�K·�XP�WLSR�GH�PDWHULDO

���1D�PHVPD�SLOKD�VÐ�K·�SH¾DV�GH�PHVPDV�GLPHQV×HV

���$�DOWXUD�GD�SLOKD�Â�PHQRU�RX�LJXDO�D������P�

����([LVWHP�FRLVDV�VREUH�DV�SLOKDV�GH�UHYHVWLPHQWR�FHU¸PLFR���([��6DFRV�GH
FLPHQWR�
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����2�HVWRTXH�GR�PDWHULDO�Â�LVRODGR��RX�VHMD��GH�GLIÇFLO�DFHVVR�º�PDLRULD�GDV
SHVVRDV���HYLWDU�URXERV�
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(��5HJLVWURV�GR�FDQWHLUR�GH�REUDV
/RFDO�GH�GHVFDUUHJDPHQWR��VH�IRU�GLIHUHQWH�GR�ORFDO�GD�HVWRFDJHP� )RWR�Q��������

'HVFDUUHJDPHQWR�GR�PDWHULDO��QR�PRPHQWR�GD�GHVFDUJD� )RWR�Q��������

7UDQVSRUWH� GR� ORFDO� GH� UHFHELPHQWR� SDUD� R� ORFDO� GD� HVWRFDJHP� �VH� IRUHP
GLIHUHQWHV�

)RWR�Q��������

/RFDO�GH�HVWRFDJHP�GR�PDWHULDO )RWR�Q��������

)��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD� TXDOTXHU� WLSR� GH� RFRUUÃQFLD� UHODFLRQDGD� º� XWLOL]D¾¼R� LQDGHTXDGD� GRV� PDWHULDLV�� FRPR
DFLGHQWHV��FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��-XVWLILTXH
DV� UHVSRVWD� GRV� LWHQV� GH� YHULILFD¾¼R� DVVLP� FRPR�� DQRWH� TXDOTXHU� DOWHUD¾¼R� RFRUULGD� GXUDQWH� R
SHUÇRGR�GH�FROHWD�GH�GDGRV�

'DWD 2EVHUYD¾×HV
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD
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$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�GH�LQÇFLR�GR�VHUYL¾R�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWR�GH &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWR

WUDQVSRUWH�GR�UHYHVWLPHQWR +RUL]RQWDO 9HUWLFDO

FHU¸PLFR�GR�HVWRTXH�DR
SRVWR�GH�WUDEDOKR

q�MHULFD

q�FDUULQKR�GH�P¼R

q�SDOOHWV

q�QD�P¼R

q�RXWURBBBBBBBBBBBBBBBBBBBBBBB

q�HOHYDGRU�GH�REUD

q�JXLQFKR�GH�FROXQD���YHOR[�

q�QD�P¼R

q�RXWURBBBBBBBBBBBBBBBBBBBBBBBB

6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

q�JUXD

(TXLSDPHQWRV�H
IHUUDPHQWDV�XWLOL]DGDV�QD
H[HFX¾¼R�GR�UHYHVWLPHQWR
FHU¸PLFR

&RQWUROH�JHRPÂWULFR q�HVTXDGUR�GH�DOXPÇQLR��q�UÂJXD�GH�DOXPÇQLR

q�BBBBBBBBBBBBBBBB

3UHSDUR�H�DSOLFD¾¼R
DUJDPDVVD

q�FROKHU�GH�SHGUHLUR���q�GHVHPSHQDGHLUD�GHQWDGD

q�BBBBBBBBBBBBBBBB

3UHSDUR�H�DSOLFD¾¼R
GRV�UHYHVWLPHQWRV
FHU¸PLFRV

q�ULVFDGRU�FRP�EURFD�GH�YÇGLD�GH�Õy

q�FRUWDGRU�PHF¸QLFR

q�kPDNLWDy�FRP�GLVFR�DGLDPDQWDGR

q�VHUUD�FRSR�GLDPDQWDGD

q�PDUWHOR�GH�ERUUDFKD

q�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5HMXQWDPHQWR q�URGR��FRP�RX�VHP�FDER�

q�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

                                                
���YHUV¼R����������



���

&��3URMHWR
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

$V�GHILQL¾×HV�GDV�FDUDFWHUÇVWLFDV�SHUWLQHQWHV�º�H[HFX¾¼R�UHYHVWLPHQWR�FHU¸PLFR
�SDUHGH��V¼R�SUHYLVWDV�QR�SURMHWR�DUTXLWHWÑQLFR�

&DVR�DILUPDWLYR��DQRWDU�RV�LWHQV�TXH�R�FRPS×H�

• WLSRV�GH�UHYHVWLPHQWR�GH�SDUHGH�D�VHUHP�XWLOL]DGRV�    

• PDWHULDLV�H�WÂFQLFDV�GH�IL[D¾¼R�HPSUHJDGDV�    

• FDUDFWHUL]D¾¼R�GD�QDWXUH]D�GR�VXEVWUDWR�    

• HVSHFLILFD¾¼R�H�FDUDFWHUL]D¾¼R�GRV�GHWDOKHV�FRQVWUXWLYRV�    

• SDJLQD¾¼R�GH�FDGD�SDUHGH�D�VHU�UHYHVWLGD

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

���2�UHYHVWLPHQWR�FHU¸PLFR�Â�H[HFXWDGR�GH�WDO�IRUPD�TXH�Q¼R�KDMD�R�WU·IHJR�GH
SHVVRDV�H�HTXLSDPHQWRV�QRV�DPELHQWHV�M·�UHYHVWLGRV�

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

���$V�GLPHQV×HV�GR�HTXLSDPHQWR�GH�WUDQVSRUWH��WDQWR�GD�DUJDPDVVD�TXDQWR�GR
UHYHVWLPHQWR�FHU¸PLFR��V¼R�FRPSDWÇYHLV�FRP�DV�GLPHQV×HV��ODUJXUD��GDV�SRUWDV�

���(QWUHJD�VH�R�QàPHUR�PÇQLPR�GH�FDL[DV�GH�UHYHVWLPHQWR�FHU¸PLFR�HP�FDGD
SRVWR�GH�WUDEDOKR�REMHWLYDQGR�D�PHQRU�VREUD�SRVVÇYHO�

���2�SHGUHLUR�WHP�D�SDJLQD¾¼R�HP�P¼RV�SDUD�D�H[HFX¾¼R�GR�UHYHVWLPHQWR
FHU¸PLFR�

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���2V�FDPLQKRV��TXDQGR�Q¼R�HVW¼R�SURWHJLGRV�SHOD�HVWUXWXUD��V¼R�SURWHJLGRV�GD
D¾¼R�GD�FKXYD�

���$V�UDPSDV�H[LVWHQWHV�QR�WUDMHWR��HVWRTXH�DSOLFD¾¼R��WHP�LQFOLQD¾¼R�LQIHULRU�D
����

���2�WUDMHWR�Â�LVHQWR�GH�VDOLÃQFLDV�RX�GHSUHVV×HV��RX�VHMD��D�EDVH�HVW·
UHJXODUL]DGD�

���2V�FRPSRQHQWHV�HVW¼R�DFRQGLFLRQDGRV�QD�SUÐSULD�FDL[D��HPEDODJHP��HP�TXH
IRUDP�HQWUHJXHV�



���

(��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�FHU¸PLFR�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GR
UHYHVWLPHQWR�FHU¸PLFR�

)��3URFHVVR�GH�H[HFXomR
,7(16�'(�9(5,),&$��2

&RQGL¾×HV�SDUD�R�LQÇFLR�GR�VHUYL¾R 6 1 1�6�$�

��� 2� HPER¾R� D� VHU� UHYHVWLGR� HVW·� FRQFOXÇGR� K·� SHOR� PHQRV� ��� GLDV�
DSUHVHQWDQGR� WH[WXUD� ·VSHUD�� �JHUDOPHQWH� REWLGD� FRP� VDUUDIHDPHQWR� OHYH� H
GHVHPSHQR�FRP�GHVHPSHQDGHLUD�

���2V�FRQWUDPDUFRV�HVW¼R�FKXPEDGRV�

��� 2V� EDWHQWHV� HVW¼R� FKXPEDGRV� RX� SHOR� PHQRV� HVW¼R� FRP� VXDV� UHIHUÃQFLDV
GHILQLGDV�

���$V�LQVWDOD¾×HV�HOÂWULFDV�H�KLGU·XOLFDV�HVW¼R�FRQFOXÇGDV�

���$V�LQVWDOD¾×HV�HOÂWULFDV�H�KLGU·XOLFDV�HVW¼R�WHVWDGDV�

���9HULILFD�VH�R�SUXPR�GDV�SDUHGHV��FRUULJLQGR�TXDOTXHU�LUUHJXODULGDGH�

���9HULILFD�VH�R�HVTXDGUR�GDV�SDUHGHV��FRUULJLQGR�TXDOTXHU�LUUHJXODULGDGH�

���9HULILFD�VH�D�SODQLFLGDGH�GDV�SDUHGHV��FRUULJLQGR�TXDOTXHU�LUUHJXODULGDGH�

([HFX¾¼R�GD�FDPDGD�GH�IL[D¾¼R 6 1 1�6�$�

���3UHSDUD�VH�D�VXSHUIÇFLH�D�VHU�UHYHVWLGD�UHPRYHQGR�VH�D�SRHLUD��SDUWÇFXODV�VROWDV�
JUD[DV� H� RXWURV� UHVÇGXRV�� �JHUDOPHQWH� IHLWR� FRP� R� XVR� GH� OL[DV�� YDVVRXUDV� H
HVFRYDV��

���8WLOL]D�VH�DUJDPDVVD�DGHVLYD�LQGXVWULDOL]DGD�SDUD�R�DVVHQWDPHQWR�GR
UHYHVWLPHQWR�

���1R�FDVR�GH�DVVHQWDPHQWR�GDV�SH¾DV�FHU¸PLFDV�FRP�DUJDPDVVD�DGHVLYD��Â
REHGHFLGR�R�WHPSR�GH�GHVFDQVR�HVSHFLILFDGR�SHOR�IDEULFDQWH�

���$�DUJDPDVVD�DGHVLYD�Â�DSOLFDGD�FRP�GHVHPSHQDGHLUD�GHQWDGD���D�DSOLFD¾¼R
GHVVD�DUJDPDVVD�GHYH�VH�LQLFLDU�FRP�R�ODGR�OLVR�GD�GHVHPSHQDGHLUD��LPSULPLQGR�
VH�XPD�SUHVV¼R�VXILFLHQWHPHQWH�IRUWH�SDUD�TXH�D�DUJDPDVVD�DGLUD�DR�VXEVWUDWR��D
VHJXLU��SDVVD�VH�D�GHVHPSHQDGHLUD�FRP�R�ODGR�GHQWDGR��IRUPDQGR�FRUG×HV�

$SOLFD¾¼R�GR�UHYHVWLPHQWR�FHU¸PLFR 6 1 1�6�$�



���

���5HDOL]D�VH�R�XPHGHFLPHQWR�SDUD�RV�UHYHVWLPHQWRV�H[HFXWDGRV�VRE�VRO�LQWHQVR
RX�VXMHLWRV��D�PXLWR�YHQWR�H�EDL[D�XPLGDGH�UHODWLYD�GR�DU�

���$V�SH¾DV�FHU¸PLFDV�Q¼R�V¼R�XPHGHFLGDV�DQWHV�GR�DVVHQWDPHQWR��D�PHQRV�TXH
KDMD�XPD�UHFRPHQGD¾¼R�GR�IDEULFDQWH���DQWLJDPHQWH�DV�FHU¸PLFDV�HUDP�PDLV
SRURVDV��H[LJLQGR�VH�D�SU·WLFD�GH�XPHGHFÃ�ODV�

���&DVR�DV�SH¾DV�FHU¸PLFDV�DSUHVHQWHP�R�WDUGR]�UHFREHUWR�SRU�XPD�FDPDGD�GH
SÐ��D�PHVPD�Â�UHPRYLGD�FRP�XP�SDQR�

���8WLOL]DP�VH�HVSD¾DGRUHV�SO·VWLFRV�SDUD�JDUDQWLU�D�XQLIRUPLGDGH�GDV�MXQWDV�

���2V�D]XOHMRV�V¼R�DVVHQWDGRV�FRP�XPD�IROJD�GH���PP�HP�UHOD¾¼R�DRV�SLVRV��GH
PRGR�D�HYLWDU�R�UHPRQWH�GDV�SH¾DV�VREUH�RV�SLVRV�

5HMXQWDPHQWR 6 1 1�6�$�

���8WLOL]D�VH�DUJDPDVVD�DGHVLYD�LQGXVWULDOL]DGD�

���2�UHMXQWDPHQWR�GDV�SH¾DV�Â�IHLWR�DSÐV�XP�SHUÇRGR�PÇQLPR�GH����KRUDV�GR
DVVHQWDPHQWR�

���(P�XWLOL]DQGR�VH�SDVWD�GH�FLPHQWR�DR�LQYÂV�GH�XP�SURGXWR�LQGXVWULDOL]DGR
HVSHFÇILFR��D�PHVPD�Â�DSOLFDGD�VRPHQWH�SDUD�MXQWDV�GH�HVSHVVXUD�PHQRU�RX�LJXDO
D���PP�

���3DUD�HVSHVVXUDV�GH�MXQWDV�PDLRUHV�TXH���PP�H�PHQRUHV�TXH���PP��XWLOL]D�VH
DUJDPDVVD�GH�FLPHQWR�H�DUHLD�ILQD�QD�SURSRU¾¼R�HP�YROXPH�GH�PDWHULDLV�àPLGRV
������PRWLYR��ILVVXUD¾¼R�

���3DUD�HVSHVVXUDV�GH�MXQWDV�PDLRUHV�TXH���PP��XWLOL]D�VH�DUJDPDVVD�GH�FLPHQWR
H�DUHLD�ILQD�QD�SURSRU¾¼R�HP�YROXPH�GH�PDWHULDLV�àPLGRV�������PRWLYR�
ILVVXUD¾¼R�

���$V�MXQWDV�V¼R�IULVDGDV���R�IULVDPHQWR�GDV�MXQWDV�SURSRUFLRQD�PDLRU
FRPSDFLGDGH�GDV�PHVPDV��GLPLQXLQGR�D�SRURVLGDGH�H�FRQVHTXHQWHPHQWH
DXPHQWDQGR�D�HVWDQTXHLGDGH��UHFRPHQGD�VH�R�XVR�GH�PDGHLUD�RX�ILR�HOÂWULFR
HQFDSDGR�

*��5HJLVWUR�GR�VHUYLoR
6HTXHQFLDPHQWR�GD�H[HFX¾¼R�GR�UHYHVWLPHQWR�FHU¸PLFR�QR�SDYLPHQWR� &URTXL�QR����������

0RGHOR�GH�SDJLQD¾¼R�XWLOL]DGR &URTXL�QR����������

(TXLSDPHQWR�GH�WUDQVSRUWH�KRUL]RQWDO�GR�UHYHVWLPHQWR�LQWHUQR� )RWR�QR����������

(TXLSDPHQWR�GH�WUDQVSRUWH�YHUWLFDO�GR�UHYHVWLPHQWR��FDVR�Q¼R�VHMD�R�PHVPR
IRWRJUDIDGR�DWUDYÂV�GD�DSOLFD¾¼R�GD�SODQLOKD�����

)RWR�QR����������

0DVVHLUDV�XWLOL]DGDV�SHORV�SHGUHLURV��DUJDPDVVD�FRODQWH��UHMXQWDPHQWR�HWF� )RWR�QR����������

(TXLSDPHQWRV�H�RX�IHUUDPHQWDV�GH�DSOLFD¾¼R�GD�DUJDPDVVD�GH�DVVHQWDPHQWR� )RWR�QR����������

(TXLSDPHQWRV�H�RX�IHUUDPHQWDV�XWLOL]DGRV�SDUD�D�UHDOL]D¾¼R�GR�UHMXQWDPHQWR� )RWR�QR����������

+��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV



���

'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R��

'DWD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1����������� '$'26�5(/$7,926�$2�6(59,d2�
3,62

5(9(67,0(172�&(5¹0,&2
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�GH�LQÇFLR�GR�VHUYL¾R�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWR�GH &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWR

WUDQVSRUWH�GR�UHYHVWLPHQWR +RUL]RQWDO 9HUWLFDO

FHU¸PLFR�GR�HVWRTXH�DR
SRVWR�GH�WUDEDOKR

q�MHULFD

q�FDUULQKR�GH�P¼R

q�SDOOHWV

q�QD�P¼R

q�RXWURBBBBBBBBBBBB

q�HOHYDGRU�GH�REUD

q�JXLQFKR�GH�FROXQD���YHOR[��

q�QD�P¼R

q�RXWURBBBBBBBBBBBBBBBBBBBBBBBB

6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

q�JUXD

(TXLSDPHQWRV�H
IHUUDPHQWDV�XWLOL]DGDV�QD
H[HFX¾¼R�GR�UHYHVWLPHQWR
FHU¸PLFR

&RQWUROH�JHRPÂWULFR q�QÇYHO�GH�PDQJXHLUD���q�QÇYHO�D�ODVHU

q�QÇYHO�DOHP¼R������������q�HVTXDGUR�GH�DOXPÇQLR

q�BBBBBBBBBBBBBBBB

$SOLFD¾¼R�GD�DUJDPDVVD q�FROKHU�GH�SHGUHLUR���q�GHVHPSHQDGHLUD
GHQWDGD

q�BBBBBBBBBBBBBBBB

3UHSDUR�H�DSOLFD¾¼R�GRV
UHYHVWLPHQWRV�FHU¸PLFRV

q�ULVFDGRU�FRP�EURFD�GH�YÇGLD�GH�Õy

q�FRUWDGRU�PHF¸QLFR

q�kPDNLWDy�FRP�GLVFR�DGLDPDQWDGR

q�VHUUD�FRSR�GLDPDQWDGD

q�PDUWHOR�GH�ERUUDFKD

q�WRUTXÃV

q�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

                                                
���YHUV¼R���������



���

&��3URMHWR
,7(16�'(��9(5,),&$��2 6 1 1�6�$�

+·�SURMHWR�HVSHFÇILFR�SDUD�R�FRQWUDSLVR�VREUH�R�TXDO�VH�H[HFXWDU·�R�SLVR
FHU¸PLFR�

1R�FDVR�GH�Q¼R�VH�WHU�SURMHWR�HVSHFÇILFR�GH�FRQWUDSLVR��DV�GHILQL¾×HV�GDV
FDUDFWHUÇVWLFDV�GR�UHYHVWLPHQWR�GH�SLVR�FHU¸PLFR�V¼R�SUHYLVWDV�QR�SURMHWR�GH
DUTXLWHWXUD�

(P�FDVR�DILUPDWLYR��HP�SHOR�PHQRV�XPD�GDV�SHUJXQWDV�DQWHULRUHV���DQRWDU�RV
LWHQV�FRQWHPSODGRV�QR�V��SURMHWR�V��

• QÇYHO�DFDEDGR�GH�WRGRV�RV�DPELHQWHV�    

• WLSRV�GH�UHYHVWLPHQWR�GH�SLVR�D�VHUHP�XWLOL]DGRV�    

• PDWHULDLV�H�WÂFQLFDV�GH�IL[D¾¼R�HPSUHJDGDV�    

• LQGLFD¾¼R�GH�·UHDV�TXH�VHU¼R�LPSHUPHDELOL]DGDV�H�D�VXD�HVSHVVXUD�    

• FDUDFWHUL]D¾¼R�GD�QDWXUH]D�GR�VXEVWUDWR��FRQWUDSLVR�RX�ODMH�DFDEDGD��    

• HVSHFLILFD¾¼R�H�FDUDFWHUL]D¾¼R�GH�GHWDOKHV�FRQVWUXWLYRV�    

• SDJLQD¾¼R�GH�FDGD�SLVR�D�VHU�UHYHVWLGR

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

/RJÇVWLFD 6 1 1�6�$�

���2�UHYHVWLPHQWR�FHU¸PLFR�Â�H[HFXWDGR�GH�WDO�IRUPD�TXH�Q¼R�KDMD�R�WU·IHJR�GH
SHVVRDV�H�HTXLSDPHQWRV�QRV�DPELHQWHV�M·�UHYHVWLGRV�

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

���$V�GLPHQV×HV�GR�HTXLSDPHQWR�GH�WUDQVSRUWH��WDQWR�GD�DUJDPDVVD�TXDQWR�GR
UHYHVWLPHQWR�FHU¸PLFR��V¼R�FRPSDWÇYHLV�FRP�DV�GLPHQV×HV��ODUJXUD��GDV�SRUWDV�

���(QWUHJD�VH�R�QàPHUR�H[DWR�GH�FDL[DV�GH�UHYHVWLPHQWR�FHU¸PLFR�HP�FDGD
SRVWR�GH�WUDEDOKR�REMHWLYDQGR�D�PHQRU�VREUD�SRVVÇYHO�

���2�SHGUHLUR�WHP�D�SDJLQD¾¼R�HP�P¼RV�SDUD�D�H[HFX¾¼R�GR�UHYHVWLPHQWR
FHU¸PLFR�

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���2V�FDPLQKRV��TXDQGR�Q¼R�HVW¼R�SURWHJLGRV�SHOD�HVWUXWXUD��V¼R�SURWHJLGRV�GD
D¾¼R�GD�FKXYD�

���$V�UDPSDV�H[LVWHQWHV�QR�WUDMHWR��HVWRTXH�DSOLFD¾¼R��WHP�LQFOLQD¾¼R�LQIHULRU�D
����

���$V�FRQGL¾×HV�GR�WUDMHWR�V¼R�LVHQWDV�GH�VDOLÃQFLDV�RX�GHSUHVV×HV��RX�VHMD��D�EDVH
HVW·�UHJXODUL]DGD�

���2V�FRPSRQHQWHV�HVW¼R�DFRQGLFLRQDGRV�QD�SUÐSULD�FDL[D��HPEDODJHP��HP�TXH
IRUDP�HQWUHJXHV



���

(��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�FHU¸PLFR�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GR
UHYHVWLPHQWR�FHU¸PLFR�

)��3URFHVVR�GH�H[HFXomR
,7(16�'(��9(5,),&$��2

&RQGL¾×HV�SDUD�R�LQÇFLR�GR�VHUYL¾R 6 1 1�6�$�

���2�VXEVWUDWR��FRQWUDSLVR��D�VHU�UHYHVWLGR�HVW·�FRQFOXÇGR�K·�SHOR�PHQRV���
GLDV���QRV�SULPHLURV���GLDV�DSÐV�D�H[HFX¾¼R�GR�FRQWUDSLVR�RFRUUH�D�PDLRU�SDUWH
GDV�WHQV×HV�GH�UHWUD¾¼R�

���2�VXEVWUDWR��FRQWUDSLVR�ODMH�DFDEDGD��QR�TXDO�VHU·�DVVHQWDGR�R�UHYHVWLPHQWR
FHU¸PLFR�IRL�DFDEDGR�FRP�GHVHPSHQDGHLUD�GH�PDGHLUD

���$�LPSHUPHDELOL]D¾¼R�GRV�SLVRV�TXH�D�UHTXHUHP�HVW·�FRQFOXÇGD�

���1HVWHV�SLVRV��D�LPSHUPHDELOL]D¾¼R�HVW·�WHVWDGD�

�����YHULILFDGR�R�QÇYHO�GR�FRQWUDSLVR�HP�WRGD�·UHD�D�VHU�UHYHVWLGD��YLVDQGR
HYHQWXDLV�UHSDURV�DR�VXEVWUDWR�SUHYLDPHQWH�DR�DVVHQWDPHQWR�

���3UHSDUD�VH�D�VXSHUIÇFLH�D�VHU�UHYHVWLGD�UHPRYHQGR�VH�SRHLUD��SDUWÇFXODV�VROWDV�
JUD[DV�H�RXWURV�UHVÇGXRV���JHUDOPHQWH�XVDP�VH�OL[DV��YDVVRXUDV�H�HVFRYDV�

�����IHLWD�D�YHULILFD¾¼R�GRV�UHEDL[RV�SUHYLVWRV�HP�SURMHWRV�HP�UHOD¾¼R�D�RXWURV
SLVRV�H�RX�DPELHQWHV�

�����IHLWD�D�YHULILFD¾¼R�GR�HVTXDGUR�GR�DPELHQWH���RUWRJRQDOLGDGH�HQWUH�YHGD¾×HV
YHUWLFDLV�

����9HULILFD�VH�RV�FDLPHQWRV�QHFHVV·ULRV�SDUD�RV�UDORV�H�FDQDOHWDV�

����([HFXWDP�VH�MXQWDV�GH�PRYLPHQWD¾¼R�GR�SLVR�QRV�HQFRQWURV�FRP�VXSHUIÇFLHV
YHUWLFDLV��SDUHGHV��SLODUHV�

����$V�SRVVÇYHLV�MXQWDV�GD�HVWUXWXUD�GH�FRQFUHWR�V¼R�PDQWLGDV�QR�SLVR�FHU¸PLFR�

����(VVDV�MXQWDV�V¼R�SUHHQFKLGDV�FRP�PDWHULDO�GHIRUP·YHO�

����$QWHV�GR�DVVHQWDPHQWR�GR�UHYHVWLPHQWR�FHU¸PLFR�SURSULDPHQWH�GLWR�
HVSDOKD�VH�VREUH�D�VXSHUIÇFLH�D�VHU�UHYHVWLGD��DPELHQWH��GXDV�ILDGDV�RUWRJRQDLV�D
ILP�GH�VH�DFHUWDU�DV�GLPHQV×HV�GDV�MXQWDV�H�GH�PRGR�D�VH�WHU�R�PÇQLPR�GH
UHFRUWH�SRVVÇYHO�

([HFX¾¼R�GD�FDPDGD�GH�IL[D¾¼R 6 1 1�6�$�



���

���1R�FDVR�GH�DVVHQWDPHQWR�GDV�SH¾DV�FHU¸PLFDV�FRP�DUJDPDVVD�DGHVLYD��Â
REHGHFLGR�R�WHPSR�GH�GHVFDQVR�HVSHFLILFDGR�SHOR�IDEULFDQWH

���$�DUJDPDVVD�DGHVLYD�Â�DSOLFDGD�FRP�GHVHPSHQDGHLUD�GHQWDGD���D�DSOLFD¾¼R
GHVVD�DUJDPDVVD�GHYH�VH�LQLFLDU�FRP�R�ODGR�OLVR�GD�GHVHPSHQDGHLUD��LPSULPLQGR�
VH�XPD�SUHVV¼R�VXILFLHQWHPHQWH�IRUWH�SDUD�TXH�D�DUJDPDVVD�DGLUD�DR�VXEVWUDWR��D
VHJXLU��SDVVD�VH�D�GHVHPSHQDGHLUD�FRP�R�ODGR�GHQWDGR��IRUPDQGR�FRUG×HV�

���3DUD�R�FDVR�GH�kFRQWUDSLVR�]HURy��RQGH�DV�SH¾DV�FHU¸PLFDV�V¼R�DVVHQWDGDV
VREUH�D�ODMH��Â�HPSUHJDGD�DUJDPDVVD�FRODQWH�IOH[ÇYHO��IRUPXODGD�HVSHFLDOPHQWH
SDUD�REWHU�VH�PDLRU�FDSDFLGDGH�GH�DEVRU¾¼R�GH�GHIRUPD¾×HV�

$SOLFD¾¼R�GR�UHYHVWLPHQWR�FHU¸PLFR 6 1 1�6�$�

���$V�SH¾DV�FHU¸PLFDV�Q¼R�V¼R�XPHGHFLGDV�DQWHV�GR�DVVHQWDPHQWR��D�PHQRV�TXH
KDMD�XPD�UHFRPHQGD¾¼R�GR�IDEULFDQWH���DQWLJDPHQWH�DV�FHU¸PLFDV�HUDP�PDLV
SRURVDV��H[LJLQGR�VH�D�SU·WLFD�GH�PROK·�ODV�DQWHV�GR�DVVHQWDPHQWR�

���&DVR�DV�SH¾DV�FHU¸PLFDV�DSUHVHQWHP�R�WDUGR]�UHFREHUWR�SRU�XPD�FDPDGD�GH
SÐ��D�PHVPD�Â�UHPRYLGD�FRP�XP�SDQR�

���$�DSOLFD¾¼R�GRV�FRPSRQHQWHV�FHU¸PLFRV�VREUH�D�DUJDPDVVD�DGHVLYD�RFRUUH
DQWHV�GD�IRUPD¾¼R�GH�XPD�SHOÇFXOD�HVEUDQTXL¾DGD�VREUH�RV�FRUG×HV���HVVD
SHOÇFXOD�LQGLFD�R�WÂUPLQR�GR�WHPSR�GH�DEHUWXUD��DVVHQWDPHQWR���Q¼R�VHQGR
SRVVÇYHO�D�DGHUÃQFLD�GRV�FRPSRQHQWHV�FHU¸PLFRV�FRP�R�VXEVWUDWR��XPD�ERD
DUJDPDVVD�DGHVLYD�GHYHU·�DSUHVHQWDU�SHOR�PHQRV�XP�WHPSR�GH�DEHUWXUD�GH���
PLQXWRV�

���(P�WHQGR�VH�SHTXHQDV�YDULD¾×HV�WROHU·YHLV�QD�RUWRJRQDOLGDGH��SURFXUD�VH
kGLVIDU¾·�ODVy�R�P·[LPR�SRVVÇYHO��ID]HQGR�FRP�TXH�RV�DUUHPDWHV�VHMDP�UHDOL]DGRV
QRV�OXJDUHV�PHQRV�YLVÇYHLV��DWU·V�GDV�SRUWDV�RX�SLDV��YDVRV�VDQLW·ULRV�HWF��

���&DVR�DV�SH¾DV�FHU¸PLFDV�VHMDP�ODYDGDV�FRP�·JXD��DV�PHVPDV�V¼R�XWLOL]DGDV
VRPHQWH�TXDQGR�HVWLYHUHP�WRWDOPHQWH�VHFDV�

���8WLOL]DP�VH�HVSD¾DGRUHV�SO·VWLFRV�SDUD�JDUDQWLU�D�XQLIRUPLGDGH�GDV�MXQWDV�

5HMXQWDPHQWR 6 1 1�6�$�

���8WLOL]D�VH�PDWHULDO�LQGXVWULDOL]DGR�SDUD�D�H[HFX¾¼R�GR�UHMXQWDPHQWR�

���(P�XWLOL]DQGR�VH�SDVWD�GH�FLPHQWR�DR�LQYÂV�GH�XP�SURGXWR�LQGXVWULDOL]DGR
HVSHFÇILFR��D�PHVPD�Â�DSOLFDGD�VRPHQWH�SDUD�MXQWDV�GH�HVSHVVXUD�PHQRU�RX�LJXDO
D���PP�

���3DUD�HVSHVVXUDV�GH�MXQWDV�PDLRUHV�TXH���PP�H�PHQRUHV�TXH���PP��XWLOL]D�VH
DUJDPDVVD�GH�FLPHQWR�H�DUHLD�ILQD�QD�SURSRU¾¼R�HP�YROXPH�GH�PDWHULDLV�àPLGRV
������PRWLYR��ILVVXUD¾¼R�

���3DUD�HVSHVVXUDV�GH�MXQWDV�PDLRUHV�TXH���PP��XWLOL]D�VH�DUJDPDVVD�GH�FLPHQWR
H�DUHLD�ILQD�QD�SURSRU¾¼R�HP�YROXPH�GH�PDWHULDLV�àPLGRV�������PRWLYR�
ILVVXUD¾¼R�



���

���$V�MXQWDV�V¼R�IULVDGDV���R�IULVDPHQWR�GDV�MXQWDV�SURSRUFLRQD�PDLRU
FRPSDFLGDGH�GDV�PHVPDV��GLPLQXLQGR�D�SRURVLGDGH�H�FRQVHTXHQWHPHQWH
DXPHQWDQGR�D�HVWDQTXHLGDGH��UHFRPHQGD�VH�R�XVR�GH�PDGHLUD�RX�ILR�HOÂWULFR
HQFDSDGR�

���3DUD�FDVRV�GH�kFRQWUDSLVR�]HURy��KRXYH�D�SUHRFXSD¾¼R�HP�VH�H[HFXWDU�MXQWDV
FRP�HVSHVVXUDV�PDLRUHV�TXH�D�FRQYHQFLRQDO�REMHWLYDQGR�DXPHQWDU�D�FDSDFLGDGH
GH�DEVRU¾¼R�GH�GHIRUPD¾×HV�

*��5HJLVWUR�GR�VHUYLoR
6HTXÃQFLD�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�FHU¸PLFR�QR�SDYLPHQWR� &URTXL�QR����������

0RGHOR�GH�SDJLQD¾¼R�XWLOL]DGR &URTXL�QR����������

(TXLSDPHQWR�GH�WUDQVSRUWH�KRUL]RQWDO�GR�UHYHVWLPHQWR�LQWHUQR� )RWR�QR����������

(TXLSDPHQWR�GH�WUDQVSRUWH�YHUWLFDO�GR�UHYHVWLPHQWR��FDVR�Q¼R�VHMD�R�PHVPR
IRWRJUDIDGR�DWUDYÂV�GD�DSOLFD¾¼R�GD�SODQLOKD�����

)RWR�QR����������

(TXLSDPHQWRV�H�RX��IHUUDPHQWDV�GH�YHULILFD¾¼R�GD�RUWRJRQDOLGDGH�GDV�YHGD¾×HV� )RWR�QR����������

0DVVHLUDV�XWLOL]DGDV�SHORV�SHGUHLURV��DUJDPDVVD�FRODQWH��UHMXQWDPHQWR�HWF�� )RWR�QR����������

(TXLSDPHQWRV�H�RX�IHUUDPHQWDV�GH�DSOLFD¾¼R�GD�DUJDPDVVD�GH�DVVHQWDPHQWR� )RWR�QR����������

(TXLSDPHQWRV�H�RX�IHUUDPHQWDV�XWLOL]DGRV�SDUD�D�UHDOL]D¾¼R�GR�UHMXQWDPHQWR� )RWR�QR����������

+��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R��

'DWD

'DWD
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,1',&$'25�*/2%$/�'(�3(5'$6�'(�0$7(5,$,6�
��������¾1',&(�&217»%,/��5(9(67,0(172�&(5¹0,&2

���2%-(7,92

(VVH�LQGLFDGRU�WHP�SRU�REMHWLYR�FRQKHFHU�D�YDULD¾¼R�SHUFHQWXDO�GR�FRQVXPR�UHDO�GR�UHYHVWLPHQWR�FHU¸PLFR�HP�UHOD¾¼R
DR�VHX�FRQVXPR�WHÐULFR�QRV�VHUYL¾RV�H[HFXWDGRV�HQWUH�D�GDWD�9,�H�9)��PRVWUDQGR�DV�LQHILFLÃQFLDV�GR�SURFHVVR�FRQVWUXWLYR
FRPR�XP�WRGR�TXDQWR�DR�XVR�GHVVH�PDWHULDO�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(6&5,d¡2�&5,7e5,26

(67�9,� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9,��3ODQLOKD������

(67�9)� 4XDQWLGDGH�GH�PDWHULDO�HVWRFDGR�QD�GDWD�9)��SODQLOKD������

0$7SDJD�9,�9)� 4XDQWLGDGH�GH�PDWHULDO�SDJD�HQWUH�DV�GDWDV�9,�H�9)��YLD�RUGHP�GH�SDJDPHQWR��3ODQLOKD
�����

0$7WUDQVI�9,�9)� 4XDQWLGDGH�GH�PDWHULDO�WUDQVIHULGD�HQWUH�DV�GDWDV�9,�H�9)��3ODQLOKD������

6(59,d26�9,�9)� 4XDQWLGDGH� GH� VHUYL¾RV� TXH� ID]HP� XVR� GHVVH� PDWHULDO�� H[HFXWDGRV� HQWUH� 9,� H� 9)
�3ODQLOKDV������Q�

&203�81,7� &RQVXPR�GR�PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R��D�VHU�GHILQLGR�

9, 'DWD�GH�LQÇFLR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�,QLFLDO�

9) 'DWD�GH�WÂUPLQR�GD�FROHWD�GH�GDGRV�HP�FDQWHLUR��9LVWRULD�)LQDO�

N 1àPHUR�GH�UHFHELPHQWR�HQWUH�DV�GDWDV�9,�H�9)

S 1àPHUR�GH� WUDQVIHUÃQFLD�GH�PDWHULDLV� SDUD� IRUD�GR�FDQWHLUR�HQWUH�9,� H�9)� �PDWHULDLV
TXH�Q¼R�VHU¼R�XWLOL]DGRV�QR�FDQWHLUR�GH�REUDV�

Q 1àPHUR�GH�VHUYL¾RV�TXH�FRQVXPLUDP�R�PDWHULDO�HQWUH�DV�GDWDV�9,�H�9)

���3(5,2',&,'$'(
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,1',&$'25�3$5&,$/�'(�3(5'$6�'(�0$7(5,$,6�
����������',)(5(1d$�3(5&(178$/�(175(�$�48$17,'$'(�3$*$�(�$�5(&(%,'$�

5(9(67,0(172�&(5¹0,&2

���2%-(7,92

$V�SHUGDV�GH�PDWHULDLV�SRGHP�RFRUUHU�DQWHV�GR�XVR�GRV�PHVPRV�QR�FDQWHLUR�GH�REUDV��(VVH�LQGLFDGRU�REMHWLYD
PHGLU�DV�SHUGDV�GHYLGD�D�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H�D�HIHWLYDPHQWH�UHFHELGD�QD�REUD�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 &5,7e5,26

4SDJD 4XDQWLGDGH� GH� PDWHULDO� SDJD� QR� UHFHELPHQWR�� REWLGD� DWUDYÂV� GD� RUGHP� GH
SDJDPHQWR�HPLWLGD�SHOD�HPSUHVD��SODQLOKD������

4UHFHELGD 4XDQWLGDGH�GH�PDWHULDO�UHFHELGD��SODQLOKD������

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

'H�XPD�IRUPD�JHUDO��D�FROHWD�GH�GDGRV�GHVWH�LQGLFDGRU�Â�IDFXOWDWLYD��(P�KDYHQGR�VH�D�FROHWD�GH�GDGRV��SRGH�
VH�WHU�GXDV�VLWXD¾×HV�

�D�� D�HPSUHVD�M·�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR��PDWHULDO�HQWUHJXH
 
• QHVWH�FDVR��D�HTXLSH�GH�FROHWD�GHYHU·�WUHLQDU�R�UHVSRQV·YHO�SDUD�TXH�ID¾D�D�FRQIHUÃQFLD�GH�DFRUGR�FRP�R
GHVFULWR�QR�YHUVR�GD�SODQLOKD�������HQIDWL]DQGR�RV�FULWÂULRV�GH�PHGL¾×HV�HVWLSXODGRV

 
�E�� $�HPSUHVD�Q¼R�UHDOL]D�D�FRQIHUÃQFLD�GD�TXDQWLGDGH�GR�PDWHULDO�HQWUHJXH

• SURFXUDU� UHDOL]DU� R� PDLRU� QàPHUR� SRVVÇYHO� GH� PHGL¾×HV� HQWUH� DV� GDWDV� 9,� H� 9)� GH� DFRUGR� FRP� R
SURFHGLPHQWR�GHVFULWR�QR�YHUVR�GD�SODQLOKD�����
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,1',&$'25�3$5&,$/�'(�3(5'$6�'(�0$7(5,$,6�
���������3(5&(178$/�'(�5(9(67,0(172�&(5¹0,&2�&257$'26�1$�3$5('(

���2%-(7,92

$� DXVÃQFLD� GH� PRGXOD¾¼R� SRGH� � DFDUUHWDU� D� QHFHVVLGDGH� GH� FRUWH� GRV� UHYHVWLPHQWRV� FHU¸PLFRV�
SRVVLELOLWDQGR�PDLRU�SUREDELOLGDGH�GH�RFRUUÃQFLD�GH�SHUGDV�GHVVH�PDWHULDO��(VVH�LQGLFDGRU�LQGLUHWR�GH
SHUGDV�GH�PDWHULDLV�LQGLFD�D�IDOWD�GH�PRGXOD¾¼R�HQWUH�RV�VXEVLVWHPDV�DOÂP�GD�IDOWD�GH�HVTXDGURV�HQWUH
SDUHGHV�

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(),1,d¢(6�&5,7e5,26

&RUWDGRVSDUHGH 1àPHUR�GH�UHYHVWLPHQWRV�FHU¸PLFRV�FRUWDGRV�QD�SDUHGH
Ø�DR�VH�FRQWDELOL]DU�R�UHYHVWLPHQWR�FHU¸PLFR�QD�LQWHUIDFH�SDUHGH�WHWR��VHQGR
HVWH�HP�JHVVR��DWHQWDU�SDUD�R� IDWR�GR�JHVVR�Q¼R�HVWDU�HQFREULQGR�XPD�SDUWH
GR�UHYHVWLPHQWR��VHQGR�TXH�R�PHVPR�SRGH�VHU�LQWHLUR�H�Q¼R�FRUWDGR

7RWDOSDUHGH 1àPHUR�WRWDO�GH�UHYHVWLPHQWR�FHU¸PLFR�QD�SDUHGH

Q QàPHUR�GH�SDUHGHV�REVHUYDGDV�QR�SDYLPHQWR

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

'HYH�VH�PHGLU�SHOR�PHQRV�����GR�QàPHUR�WRWDO�GH�SDYLPHQWRV�D�VHUHP�H[HFXWDGRV�HQWUH�DV�GDWDV�9,
H� 9)�� UHVSHLWDQGR�VH� R� QàPHUR� PÇQLPR� GH� �� SDYLPHQWRV�� 3DUD� R� F·OFXOR� GR� QàPHUR� WRWDO� GH
SDYLPHQWRV�� FRQVLGHUD�VH� VRPHQWH� DTXHOHV� RQGH� R� VHUYL¾R� HP� UHIHUÃQFLD� VHU·� UHDOL]DGR�� (P� FDGD
SDYLPHQWR�� GHYH�VH� PHGLU� ���� GR� QàPHUR� WRWDO� GH� � IDFHV� UHYHVWLGDV� SDUD� FDGD� WLSR� UHYHVWLPHQWR
FHU¸PLFR�� UHVSHLWDQGR�VH� WDPEÂP� R� QàPHUR� PÇQLPR� GH� �� IDFHV�� (QWUH� FDGD� SDYLPHQWR�� GHYH�VH
DOWHUQ·�ODV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1����������� '$'26�5(/$7,926�$�48$17,'$'(�'(
5(9(67,0(172�&(5¹0,&2�&257$'26�1$

3$5('(

$��,GHQWLILFDomR
2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

&URTXL� 3DY��QR��

%�0HGLGo}HV�HIHWXDGDV

3DUHGH�QR� &ÐGLJR
���

1À�GH�WRWDO
GH

FRPSRQHQWHV

1À�GH
FRPSRQHQWHV
FRUWDGRV

2EVHUYD¾×HV
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,1',&$'25�3$5&,$/�'(�3(5'$6�'(�0$7(5,$,6�
���������3(5&(178$/�'(�5(9(67,0(172�&(5¹0,&2�&257$'26�12�3,62

���2%-(7,92

$�DXVÃQFLD�GH�PRGXOD¾¼R�H�D�IDOWD�GH�HVTXDGURV�GDV�SDUHGHV�SRGH��DFDUUHWDU�D�QHFHVVLGDGH�GH�FRUWH
GRV�UHYHVWLPHQWRV�FHU¸PLFRV�GR�SLVR�� OHYDQGR�D�PDLRU�SUREDELOLGDGH�GH�RFRUUÃQFLD�GH�SHUGDV�GHVVH
PDWHULDO�� (VVH� LQGLFDGRU� LQGLUHWR� GH� SHUGDV� GH� PDWHULDLV� LQGLFD� D� IDOWD� GH� PRGXOD¾¼R� HQWUH� RV
VXEVLVWHPDV�DOÂP�GD�IDOWD�GH�HVTXDGURV�HQWUH�SDUHGHV��

���527(,52�3$5$�&»/&8/2

����)Â508/$

9$5,»9(,6 '(),1,d¢(6�&5,7e5,26

&RUWDGRVSLVR 1àPHUR�GH�UHYHVWLPHQWRV�FHU¸PLFRV�FRUWDGRV�QR�SLVR

7RWDOSLVR 1àPHUR�WRWDO�GH�UHYHVWLPHQWR�FHU¸PLFR�QR�SLVR

Q QàPHUR�GH�SLVRV�REVHUYDGRV�QR�SDYLPHQWR

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

'HYH�VH�PHGLU�SHOR�PHQRV�����GR�QàPHUR�WRWDO�GH�SDYLPHQWRV�D�VHUHP�H[HFXWDGRV�HQWUH�DV�GDWDV�9,
H� 9)�� UHVSHLWDQGR�VH� R� QàPHUR� PÇQLPR� GH� �� SDYLPHQWRV�� 3DUD� R� F·OFXOR� GR� QàPHUR� WRWDO� GH
SDYLPHQWRV�� FRQVLGHUD�VH� VRPHQWH� DTXHOHV� RQGH� R� VHUYL¾R� HP� UHIHUÃQFLD� VHU·� UHDOL]DGR�� (P� FDGD
SDYLPHQWR��GHYH�VH�PHGLU�����GR�QàPHUR�WRWDO�GH��DPELHQWHV�UHYHVWLGRV�SDUD�FDGD�WLSR�UHYHVWLPHQWR
FHU¸PLFR��UHVSHLWDQGR�VH�WDPEÂP�R�QàPHUR�PÇQLPR�GH���DPELHQWHV��(QWUH�FDGD�SDYLPHQWR��GHYH�VH
DOWHUQ·�ORV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1����������� '$'26�5(/$7,926�$�48$17,'$'(�'(
5(9(67,0(172�&(5¹0,&2�&257$'26�12

3,62

$��,GHQWLILFDomR
2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

&URTXL� 3DY��QR��

%�0HGLGo}HV�HIHWXDGDV

3LVR�QR� &ÐGLJR
���

1À�GH�WRWDO
GH

FRPSRQHQWHV

1À�GH
FRPSRQHQWHV
FRUWDGRV

2EVHUYD¾×HV
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����9HU�FÐGLJR�QR�YHUVR�GD�SODQLOKD
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���

$OWHUQDWLYDV�SDUD�UHGXomR�GRV�GHVSHUGtFLRV�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1R������ 0(',d¡2�'(�(67248(��9Wr[WLO,�(�9Wr[WLO)��
5(9(67,0(172�7º;7,/�3$5$�3,62

$��,GHQWLILFDomR�GD�REUD
2EVHUYDGRU� &ÐGLJR�GD�REUD�
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���([LVWH�ORFDO�GH�UHFHELPHQWR�SUÂ�GHILQLGR�QR�FDQWHLUR

��� $V� WLQWDV� V¼R� GHVFDUUHJDGDV� QR� ORFDO� GHILQLWLYR� GH� DUPD]HQDJHP� �Q¼R� K·
GXSOR�PDQXVHLR��
���([LVWH�GLVSRVLWLYR�SDUD�UHGX]LU�R�HVIRU¾R�GR�RSHU·ULR�QR�GHVFDUUHJDPHQWR"
6H�VLP��TXDLV"
q�FDUULQKRV������������q�FDOKDV�����������q�SDOOHWV����������q�RXWURV��BBBBBBBBBBBB

���([LVWH�FRQWUROH�SDUD�TXH�D�WLQWD�UHFHELGD�VHMD�D�PHVPD�HVSHFLILFDGD���PDUFD�
FRU�H�WLSR��

���2�SUD]R�GH�YDOLGDGH�GDV�WLQWDV�Â�YHULILFDGR�

���$�PDUFD�XWLOL]DGD�QD�SLQWXUD�Â�VHPSUH�D�PHVPD�

(VWRFDJHP
���([LVWH�XP�ORFDO�SUÂ�GHILQLGR�SDUD�D�HVWRFDJHP�GDV�WLQWDV�

���+·�D�SROÇWLFD�GH�XVDU�SULPHLUDPHQWH�R�PDWHULDO�HVWRFDGR�K·�PDLV�WHPSR�HP
UHOD¾¼R�DRV�HVWRFDGRV�PDLV�UHFHQWHPHQWH��3(36�

���$V�WLQWDV�V¼R�DUPD]HQDGDV�HP�ORFDO�SURWHJLGR�GDV�LQWHPSÂULHV

                                                
����������



���

���2�ORFDO�GH�HVWRFDJHP�Â�IHFKDGR�H�FRP�DFHVVR�UHVWULWR��SUHYHQ¾¼R�TXDQWR�D
URXERV��

���2�ORFDO�GH�HVWRFDJHP�Â�GH�I·FLO�DFHVVR��SHUPLWLQGR�LQVSH¾¼R�H� LGHQWLILFD¾¼R
GR�ORWH

(��5HJLVWURV�GR�FDQWHLUR�GH�REUDV
/RFDO�GH�GHVFDUUHJDPHQWR��VH�IRU�GLIHUHQWH�GR�ORFDO�GD�HVWRFDJHP� )RWR�Q��������

'HVFDUUHJDPHQWR�GDV�WLQWDV��QR�PRPHQWR�GD�GHVFDUJD� )RWR�Q��������

7UDQVSRUWH� GR� ORFDO� GH� UHFHELPHQWR� SDUD� R� ORFDO� GD� HVWRFDJHP� �VH� IRUHP
GLIHUHQWHV�

)RWR�Q��������

/RFDO�GH�HVWRFDJHP�GDV�WLQWDV� )RWR�Q��������

)RUPD�GH�HPSLOKDPHQWR� )RWR�Q��������

)��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD� TXDOTXHU� WLSR� GH� RFRUUÃQFLD� UHODFLRQDGD� º� XWLOL]D¾¼R� LQDGHTXDGD� GRV� PDWHULDLV�� FRPR
DFLGHQWHV��FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��-XVWLILTXH
DV� UHVSRVWD� GRV� LWHQV� GH� YHULILFD¾¼R� DVVLP� FRPR�� DQRWH� TXDOTXHU� DOWHUD¾¼R� RFRUULGD� GXUDQWH� R
SHUÇRGR�GH�FROHWD�GH�GDGRV�

'DWD 2EVHUYD¾×HV



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1����������� '$'26�5(/$7,926�$2�6(59,d2�
3,1785$�,17(51$

7,17$�39$�$&5¾/,&$�28�/»7(;
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�GH�LQÇFLR�GR�VHUYL¾R�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWRV�H
IHUUDPHQWDV�XWLOL]DGDV

/LPSH]D�GD�EDVH q�HVFRYD�FRP�FHUGDV�GH�D¾R���q�/L[DV

q�YDVVRXUD�GH�SLD¾DED������������q�BBBBBBBBBBBBB

q�BBBBBBBBBBBBBBBB

$SOLFD¾¼R�IXQGR�PDVVD
FRUULGD

q�GHVHPSHQDGHLUD�GH�D¾R���q�HVS·WXOD

q�UROR�GH�O¼���������������q�EDQGHMD�SO·VWLFD

q�SLQFÂLV��������������������q�BBBBBBBBBBBBBBBB

q�BBBBBBBBBBBBBBBB

$SOLFD¾¼R�GD�WLQWD q�UROR�GH�O¼���������������q�EDQGHMD�SO·VWLFD

q�SLQFÂLV�������������������q�BBBBBBBBBBBBBBBBBB

q�BBBBBBBBBBBBBBBB

&��3URMHWR
,7(16�'(��9(5,),&$��2 6 1 1�6�$�

+·�SURMHWR�HVSHFÇILFR�GH�VLVWHPD�GH�SLQWXUD

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

/RJÇVWLFD 6 1 1�6�$�

���$�SLQWXUD�Â�H[HFXWDGD�GH�WDO�IRUPD�TXH�Q¼R�KDMD�R�WU·IHJR�GH�SHVVRDV�H
HTXLSDPHQWRV�QRV�DPELHQWHV�M·�SLQWDGRV�

                                                
���YHUV¼R���������



���

���3DUD�D�HVFROKD�GD�WLQWD�DGHTXDGD��UHDOL]D�VH�WHVWHV�SU·WLFRV�HP�REUD�D�ILP�GH�VH
YHULILFDU�R�UHQGLPHQWR��D�FREHUWXUD�H�D�DSOLFDELOLGDGH�GR�SURGXWR

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

��� 7RGDV�DV�IHUUDPHQWDV��DSÐV�R�XVR��V¼R�ODYDGDV�FRP�·JXD�

���([LVWH�SURWH¾¼R�GRV�SLVRV�FRQWUD�RV�SRVVÇYHLV�UHVSLQJRV�GH�WLQWD�

(��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GD�SLQWXUD�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GD
SLQWXUD�

)��3URFHVVR�GH�H[HFXomR
,7(16�'(��9(5,),&$��2

&RQGL¾×HV�SDUD�R�LQÇFLR�GR�VHUYL¾R 6 1 1�6�$�

���2V�UHYHVWLPHQWRV�LQWHUQRV�GH�SDUHGHV�H�WHWRV�HVW¼R�FRQFOXÇGRV�D�SHOR�PHQRV
���GLDV�

���2V�UHYHVWLPHQWRV�GH�SLVRV�HVW¼R�FRQFOXÇGRV��H[FHWR�RV�TXH�VHU¼R�UHYHVWLGRV
FRP�FDUSHWHV�WÃ[WHLV�RX�GH�PDGHLUD��

���3DUD�R�FDVR�GH�DVVRDOKR�GH�PDGHLUD��D�SLQWXUD�Â�IHLWD�GHSRLV�GD�VXD�FRORFD¾¼R
SRUÂP�DQWHULRUPHQWH�DR�VHX�DFDEDPHQWR�

���2V�EDWHQWHV�HVW¼R�DFDEDGRV�

���$V�SRUWDV�HVW¼R�DFDEDGDV�

���2V�FDL[LOKRV�HVW¼R�DFDEDGRV�

���3RVVÇYHLV�XPLGDGHV�V¼R�WUDWDGDV�H�HOLPLQDGDV�

3UHSDUD¾¼R�GD�EDVH 6 1 1�6�$�

���2V�GHWDOKHV��SH¾DV�RX�SRVL¾×HV�TXH�Q¼R�UHFHEHU¼R�SLQWXUD�V¼R�SURWHJLGDV���ILWD
FUHSH��MRUQDO�HWF�

���(OLPLQD�VH�WRGDV�DV�SDUWHV�VROWDV�RX�PDO�DGHULGDV��VXMHLUDV�H�HIORUHVFÃQFLDV�
�JHUDOPHQWH�UHDOL]D�VH�UDVSDJHP�RX�HVFRYD¾¼R��DV�PDQFKDV�GH��ÐOHR�RX�JUD[D�V¼R
UHWLUDGDV�FRP�·JXD�H�GHWHUJHQWH��HP�SDUHGHV�PRIDGDV��UHPRYH�VH�WRGDV�DV
FROÑQLDV�GH�PRIR�FRP�DX[ÇOLR�GH�HVFRYD�H�·JXD�VDQLW·ULD�

���&RUULJH�VH�DV�LPSHUIHL¾×HV�SURIXQGDV�GR�VXEVWUDWR�

���(VVDV�LPSHUIHL¾×HV�V¼R�FRUULJLGDV��FRP�R�PHVPR�WLSR�GH�DUJDPDVVD�GR
VXEVWUDWR�RX�JHVVR�XWLOL]DGR�QR�UHYHVWLPHQWR�

���$V�LPSHUIHL¾×HV�PHQRUHV�V¼R�FRUULJLGDV�FRP�PDVVD�39$�



���

���1HVWHV�FDVRV��LWHP�����DQWHV�GD�DSOLFD¾¼R�GD�PDVVD�39$�VHOD�VH�RV�SRQWRV�FRP
VHODGRUD�º�EDVH�GH�39$�RX�IXQGR�SUHSDUDGRU�SDUD�SDUHGHV��º�EDVH�GH�VROYHQWH�

���5HVSHLWD�VH�XP�SHUÇRGR�GH�FXUD�GH�SHOR�PHQRV���KRUDV�

���3DUD�SLQWXUDV�HP�URERFR�RX�HPER¾R�DSOLFD�VH�XPD�GHP¼R�GH�EDVH�39$
GLOXÇGD�QD�SURSRU¾¼R�LQGLFDGD�SHOR�IDEULFDQWH�

���3DUD�SLQWXUDV�HP�JHVVR�OLVR��UHERFR�IUDFR�RX�HOHYDGD�SRURVLGDGH��DSOLFD�VH
XPD�GHP¼R�GH�IXQGR�SUHSDUDGRU�SDUD�SDUHGHV��º�EDVH�GH�VROYHQWH��FRP�GLOXL¾¼R
HP�·JXDUU·V�QD�SURSRU¾¼R�LQGLFDGD�SHOR�IDEULFDQWH�

����$V�SDUHGHV�H�WHWRV�V¼R�OL[DGRV�DQWHV�GD�DSOLFD¾¼R�GD�WLQWD�

����$SÐV�HVVD�RSHUD¾¼R��WLUD�VH�R�SÐ�GDV�SDUHGHV�H�WHWRV�

$SOLFD¾¼R�GD�WLQWD���DFDEDPHQWR�FRQYHQFLRQDO��VHP�PDVVD�FRUULGD� 6 1 1�6�$�

���$�WLQWD�Â�GLOXÇGD�GH�DFRUGR�FRP�DV�UHFRPHQGD¾×HV�GR�IDEULFDQWH�

���1R�FDVR�GH�VHU�DSOLFDGR�PDLV�GH�XPD�GHP¼R��UHVSHLWD�VH�R�LQWHUYDOR�GH��
KRUDV�HQWUH�FDGD�XPD�

���$V�JXDUQL¾×HV�V¼R�FRORFDGDV�DQWHV�GD�àOWLPD�GHP¼R�

���(VVDV�JXDUQL¾×HV�V¼R�SURWHJLGDV���MRUQDO��ILWD�FUHSH�

$SOLFD¾¼R�GD�WLQWD���DFDEDPHQWR�OLVR�FRQYHQFLRQDO��FRP�PDVVD�FRUULGD� 6 1 1�6�$�

���$SOLFD�VH�VXFHVVLYDV�FDPDGDV�ILQDV�GH�PDVVD�FRUULGD�39$�VREUH�D�EDVH�FRP
DX[ÇOLR�GH�GHVHPSHQDGHLUD�GH�D¾R�

���$SÐV�D�DSOLFD¾¼R�GD�PDVVD�FRUULGD��Â�IHLWR�R�OL[DPHQWR�GD�VXSHUIÇFLH�

���$�WLQWD�Â�GLOXÇGD�GH�DFRUGR�FRP�DV�UHFRPHQGD¾×HV�GR�IDEULFDQWH�

���1R�FDVR�GH�VHU�DSOLFDGR�PDLV�GH�XPD�GHP¼R��UHVSHLWD�VH�R�LQWHUYDOR�GH��
KRUDV�HQWUH�FDGD�XPD�

���&RORFDP�VH�DV�JXDUQL¾×HV�DQWHV�GD�àOWLPD�GHP¼R�

���(VVDV�JXDUQL¾×HV�V¼R�SURWHJLGDV���MRUQDO��ILWD�FUHSH�

*��5HJLVWUR�GR�VHUYLoR
6HTXÃQFLD�GH�H[HFX¾¼R�GD�SLQWXUD�QR�SDYLPHQWR� &URTXL�QR����������

(TXLSDPHQWRV�IHUUDPHQWDV�DSOLFD¾¼R�GD�PDVVD�FRUULGD )RWR�QR����������

(TXLSDPHQWRV�IHUUDPHQWDV�DSOLFD¾¼R�GR�IXQGR�VHODGRU )RWR�QR����������

(TXLSDPHQWRV�IHUUDPHQWDV�DSOLFD¾¼R�GD�WLQWD )RWR�QR����������



���

+��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R��

'DWD



���

'DWD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1����������� '$'26�5(/$7,926�$2�6(59,d2�
3,1785$�(;7(51$

7,17$�39$�$&5¾/,&$�28�/»7(;
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�GH�LQÇFLR�GR�VHUYL¾R�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWR�GH
VXVWHQWD¾¼R

q�%DODQFLP�OHYH�����q��BBBBBBBBBBBBBBBBBBB

(TXLSDPHQWRV�H
IHUUDPHQWDV�XWLOL]DGDV

/LPSH]D�GD�EDVH q�HVFRYD�FRP�FHUGDV�GH�D¾R���q�/L[DV

q�YDVVRXUD�GH�SLD¾DED������������q�BBBBBBBBBBBBB

q�BBBBBBBBBBBBBBBB

$SOLFD¾¼R�IXQGR�PDVVD
FRUULGD�DFUÇOLFD

q�GHVHPSHQDGHLUD�GH�D¾R���q�HVS·WXOD

q�UROR�GH�O¼���������������q�EDQGHMD�SO·VWLFD

q�SLQFÂLV��������������������q�BBBBBBBBBBBBBBBB

q�BBBBBBBBBBBBBBBB

$SOLFD¾¼R�GD�WLQWD q�UROR�GH�O¼���������q�EDQGHMD�SO·VWLFD

q�SLQFÂLV��������������q�BBBBBBBBBBBBBBBB

&��3URMHWR
,7(16�'(��9(5,),&$��2 6 1 1�6�$�

+·�SURMHWR�HVSHFÇILFR�GH�VLVWHPD�GH�SLQWXUD

                                                
���YHUV¼R���������



���

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

/RJÇVWLFD 6 1 1�6�$�

���3DUD�D�HVFROKD�GD�WLQWD�DGHTXDGD��UHDOL]D�VH�WHVWHV�SU·WLFRV�HP�REUD�D�ILP�GH�VH
YHULILFDU�R�UHQGLPHQWR��D�FREHUWXUD�H�D�DSOLFDELOLGDGH�GR�SURGXWR

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

��� 7RGDV�DV�IHUUDPHQWDV��DSÐV�R�XVR��V¼R�ODYDGDV�FRP�·JXD�

���2V�SLVRV�V¼R�SURWHJLGRV�FRQWUD�RV�UHVSLQJRV�GH�WLQWDV�

(��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GD�SLQWXUD�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GD
SLQWXUD�

)��3URFHVVR�GH�H[HFXomR
,7(16�'(��9(5,),&$��2

&RQGL¾×HV�SDUD�R�LQÇFLR�GR�VHUYL¾R 6 1 1�6�$�

���2V�UHYHVWLPHQWRV�H[WHUQRV�GH�SDUHGHV�H�WHWRV�HVW¼R�FRQFOXÇGRV�D�SHOR�PHQRV
���GLDV�

���2V�UHYHVWLPHQWRV�GH�SLVRV�HVW¼R�FRQFOXÇGRV��H[FHWR�RV�TXH�VHU¼R�UHYHVWLGRV
FRP�FDUSHWHV�WÃ[WHLV�RX�GH�PDGHLUD��

���3DUD�R�FDVR�GH�DVVRDOKR�GH�PDGHLUD��D�SLQWXUD�Â�IHLWD�GHSRLV�GD�VXD�FRORFD¾¼R
SRUÂP�DQWHULRUPHQWH�DR�VHX�DFDEDPHQWR�

���2V�EDWHQWHV�HVW¼R�DFDEDGRV�

���$V�SRUWDV�HVW¼R�DFDEDGDV�

���2V�FDL[LOKRV�HVW¼R�DFDEDGRV�

���3RVVÇYHLV�XPLGDGHV�V¼R�WUDWDGDV�H�HOLPLQDGDV�

3UHSDUD¾¼R�GD�EDVH 6 1 1�6�$�

���2V�GHWDOKHV��SH¾DV�RX�SRVL¾×HV�TXH�Q¼R�UHFHEHU¼R�SLQWXUD�V¼R�SURWHJLGDV���ILWD
FUHSH��MRUQDO�HWF�



���

���(OLPLQD�VH�WRGDV�DV�SDUWHV�VROWDV�RX�PDO�DGHULGDV��VXMHLUDV�H�HIORUHVFÃQFLDV�
�JHUDOPHQWH�UHDOL]D�VH�UDVSDJHP�RX�HVFRYD¾¼R��DV�PDQFKDV�GH��ÐOHR�RX�JUD[D�V¼R
UHWLUDGDV�FRP�·JXD�H�GHWHUJHQWH��HP�SDUHGHV�PRIDGDV��UHPRYH�VH�WRGDV�DV
FROÑQLDV�GH�PRIR�FRP�DX[ÇOLR�GH�HVFRYD�H�·JXD�VDQLW·ULD�

���&RUULJH�VH�DV�LPSHUIHL¾×HV�SURIXQGDV�GR�VXEVWUDWR�

���(VVDV�LPSHUIHL¾×HV�V¼R�FRUULJLGDV��FRP�R�PHVPR�WLSR�GH�DUJDPDVVD�GR
VXEVWUDWR�RX�JHVVR�XWLOL]DGR�QR�UHYHVWLPHQWR�

���$V�LPSHUIHL¾×HV�PHQRUHV�V¼R�FRUULJLGDV�FRP�PDVVD�39$�

���1HVWHV�FDVRV��LWHP�����DQWHV�GD�DSOLFD¾¼R�GD�PDVVD�39$�VHOD�VH�RV�SRQWRV�FRP
VHODGRUD�º�EDVH�GH�39$�RX�IXQGR�SUHSDUDGRU�SDUD�SDUHGHV��º�EDVH�GH�VROYHQWH�

���5HVSHLWD�VH�XP�SHUÇRGR�GH�FXUD�GH�SHOR�PHQRV���KRUDV�

���3DUD�SLQWXUDV�HP�URERFR�RX�HPER¾R�DSOLFD�VH�XPD�GHP¼R�GH�EDVH�39$
GLOXÇGD�QD�SURSRU¾¼R�LQGLFDGD�SHOR�IDEULFDQWH�

���3DUD�SLQWXUDV�HP�JHVVR�OLVR��UHERFR�IUDFR�RX�HOHYDGD�SRURVLGDGH��DSOLFD�VH
XPD�GHP¼R�GH�IXQGR�SUHSDUDGRU�SDUD�SDUHGHV��º�EDVH�GH�VROYHQWH��FRP�GLOXL¾¼R
HP�·JXDUU·V�QD�SURSRU¾¼R�LQGLFDGD�SHOR�IDEULFDQWH�

����$V�SDUHGHV�H�WHWRV�V¼R�OL[DGRV�DQWHV�GD�DSOLFD¾¼R�GD�WLQWD�

����$SÐV�HVVD�RSHUD¾¼R��WLUD�VH�R�SÐ�GDV�SDUHGHV�H�WHWRV�

$SOLFD¾¼R�GD�WLQWD���DFDEDPHQWR�FRQYHQFLRQDO��VHP�PDVVD�FRUULGD� 6 1 1�6�$�

���$�WLQWD�Â�GLOXÇGD�GH�DFRUGR�FRP�DV�UHFRPHQGD¾×HV�GR�IDEULFDQWH�

���1R�FDVR�GH�VHU�DSOLFDGR�PDLV�GH�XPD�GHP¼R��UHVSHLWD�VH�R�LQWHUYDOR�GH��
KRUDV�HQWUH�FDGD�XPD�

���$V�JXDUQL¾×HV�V¼R�FRORFDGDV�DQWHV�GD�àOWLPD�GHP¼R���H[FHWR�SDUD�SLQWXUDV
WH[WXUL]DGDV�

���(VVDV�JXDUQL¾×HV�V¼R�SURWHJLGDV���MRUQDO��ILWD�FUHSH�

$SOLFD¾¼R�GD�WLQWD���DFDEDPHQWR�OLVR�FRQYHQFLRQDO��FRP�PDVVD�FRUULGD� 6 1 1�6�$�

���$SOLFD�VH�VXFHVVLYDV�FDPDGDV�ILQDV�GH�PDVVD�FRUULGD�39$�VREUH�D�EDVH�FRP
DX[ÇOLR�GH�GHVHPSHQDGHLUD�GH�D¾R�

���$SÐV�D�DSOLFD¾¼R�GD�PDVVD�FRUULGD��Â�IHLWR�R�OL[DPHQWR�GD�VXSHUIÇFLH�

���$�WLQWD�Â�GLOXÇGD�GH�DFRUGR�FRP�DV�UHFRPHQGD¾×HV�GR�IDEULFDQWH�

���1R�FDVR�GH�VHU�DSOLFDGR�PDLV�GH�XPD�GHP¼R��UHVSHLWD�VH�R�LQWHUYDOR�GH��
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q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

q

(TXLSDPHQWR�PHLR�GH
PLVWXUD

q�EHWRQHLUD�FRP�FDUUHJDGRU������������q�PDQXDO

q�EHWRQHLUD�VHP�FDUUHJDGRU�������������q�DUJDPDVVDGHLUD

qRXWURBBBBBBBBBBBBBBBBBBB

&��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�SURGXomR
/RJÇVWLFD 6 1 1�6�$�

���+·�XP�OD\RXW�GD�SURGX¾¼R�GD�DUJDPDVVD�QR�FDQWHLUR��2�OD\RXW�GHYH�FRQWHU�D
ORFDOL]D¾¼R�GRV�HTXLSDPHQWRV��HVWRTXHV�GH�PDWHULDLV��FDPLQKRV�SUHIHUHQFLDLV�SDUD
R�FLUFXOD¾¼R�GRV�PDWHULDLV�H�SHVVRDV�HQWUH�RXWURV��

���4XDQGR�SRVVÇYHO��DV�EDLDV�GH�HVWRTXHV�GH�PDWHULDLV��HP�UHOD¾¼R�DRV
HTXLSDPHQWRV�GH�PLVWXUD�HVW¼R�D�XP�QÇYHO�VXSHULRU��DSURYHLWDQGR�VH�D�JUDYLGDGH
SDUD�R�WUDQVSRUWH�GRV�PDWHULDLV�

���$�kERFDy�RX�FDUUHJDGRU�GR�HTXLSDPHQWR�GH�PLVWXUD�HVW·�D�XPD�DOWXUD�TXH
SHUPLWD�R�PHQRU�HVIRU¾R�GR�RSHU·ULR�QR�DEDVWHFLPHQWR�GR�PHVPR�

7UDQVSRUWH 6 1 1�6�$�

���$V�FRQGL¾×HV�GD�EDVH�GR�WUDMHWR�HQWUH�D�HVWRFDJHP�GRV�PDWHULDLV�H�SURGX¾¼R
V¼R�SURYLGDV�GH�DOJXPD�PHOKRULD���H[LVWH�DOJXP�WLSR�GH�QLYHODPHQWR�FRP
FRQFUHWR�PDJUR��W·EXDV�HQWUH�RXWURV�

���&DVR�KDMD�UDPSDV�QR�WUDMHWR�HQWUH�R�HVWRTXH�H�R�HTXLSDPHQWR�GH�PLVWXUD��DV
PHVPDV�SRVVXHP�LQFOLQD¾¼R�PHQRU�TXH������

���1R�FDVR�GH�VH�XVDU�UDPSDV�GH�PDGHLUD��V¼R�SUHJDGRV�VDUUDIRV�D�ILP�GH�HYLWDU
TXH�R�RSHU·ULR�H�RX�HTXLSDPHQWR�HVFRUUHJXHP�

'RVDJHP 6 1 1�6�$�

���([LVWHP�WUD¾RV�SDGU¼R�GHILQLGRV�SUHYLDPHQWH��SURMHWR�RX�SHOD�HPSUHVD��

���$�GRVDJHP�GRV�PDWHULDLV�Â�IHLWD�FRP�R�SUÐSULR�HTXLSDPHQWR�GH�WUDQVSRUWH
�Q¼R�K·�GXSOR�PDQXVHLR��

���([LVWH�LGHQWLILFD¾¼R�QRV�HTXLSDPHQWRV�GH�PHGLGD



���

���1R�ORFDO�GH�GRVDJHP�K·�TXDGUR�YLVÇYHO�H�H[SOLFDWLYR�GRV�WUD¾RV�D�VHUHP
FRQIHFFLRQDGRV�

���([LVWH�FRQWUROH�GD�XPLGDGH�GD�DUHLD�

���(P�FDVR�DILUPDWLYR��LWHP�DQWHULRU���Â�IHLWD�D�FRUUH¾¼R�GD�XPLGDGH�GD�DUHLD�

'HVFDUUHJDPHQWR 6 1 1�6�$�

���$�DUJDPDVVD�Â�GHVSHMDGD�HP�FDOKD�TXH�D�FRQGX]�DWÂ�R�HTXLSDPHQWR�GH
WUDQVSRUWH�KRUL]RQWDO��UHGX]LQGR�DVVLP�D�SRVVLELOLGDGH�GH�RFRUUÃQFLD�GH�SHUGDV
GR�PDWHULDO

'��5HJLVWUR�GR�VHUYLoR
3URGX¾¼R�GD�DUJDPDVVD��FHQWUDOL]DGD�H�RX�SRU�DQGDU���LQGLFDQGR�RV�FDPLQKRV�GH
FLUFXOD¾¼R�GRV�PDWHULDLV�H�SHVVRDV��ORFDOL]D¾¼R�GRV�HTXLSDPHQWRV��HVWRTXHV�HWF

&URTXL�QR���������

(TXLSDPHQWR�GH�PLVWXUD�MXQWDPHQWH�FRP�R�HTXLSDPHQWR�GH�WUDQVSRUWH�GRV�PDWHULDLV )RWR�QR���������

(TXLSDPHQWRV�HVSHFLDLV�GH�WUDQVSRUWH��VH�KRXYHU� )RWR�QR���������

(TXLSDPHQWRV�HVSHFLDLV�GH�GRVDJHP��VH�KRXYHU� )RWR�QR���������

4XDGUR�GH�WUD¾RV�H[SRVWRV�QD�REUD��VH�KRXYHU� )RWR�QR���������

(��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD



���

'DWD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1���������� '$'26�5(/$7,926�$2�6(59,d2�
5(9(67,0(172�,17(512�(0

$5*$0$66$�352'8=,'$�(0�2%5$
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�UHYHVWLPHQWR q��&KDSLVFR���HPER¾R���UHERFR

q��&KDSLVFR���PDVVD�àQLFD

q��BBBBBBBBBBBBBBBBBBBBBB

7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWR�GH &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWR

WUDQVSRUWH�GH�DUJDPDVVD +RUL]RQWDO 9HUWLFDO

GR�ORFDO�GH�SURGX¾¼R�DR
SRVWR�GH�WUDEDOKR

q�MHULFD

q�FDUULQKR�GH�P¼R

q�RXWURBBBBBBBBBBBBBBBBBBBBBBB

q�HOHYDGRU�GH�REUD

q�JXLQFKR�GH�FROXQD���YHOR[��

q�RXWURBBBBBBBBBBBBBBBBBBBBBBBB

6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

q�JUXD

(TXLSDPHQWRV�H
IHUUDPHQWDV�SDUD�DSOLFD¾¼R�
GHVHPSHQR�H�DFDEDPHQWR
GH�GHWDOKHV�FRQVWUXWLYRV

q��ILR�GH�SUXPR������������������������������q��GHVHPSHQDGHLUD�GH�PDGHLUD

q��GHVHPSHQDGHLUD�GH�D¾R���������������q��GHVHPSHQDGHLUD�IHOWUDGD

q��GHVHPSHQDGHLUD�GH�FDQWR������������q��UÂJXD�GH�DOXPÇQLR

q��GHVHPSHQDGHLUD�GHQWDGD��FKDSLVFR�LQGXVWU��

q��UROR�SDUD�WH[WXUD�DFUÇOLFD��FKDSLVFR�URODGR������q��QÇYHO�GH�PDQJXHLUD

q��HVTXDGUR�GH�DOXPÇQLR

q��BBBBBBBBBBBBBBBBBBBBBBBBB

                                                
���YHUV¼R���������



���

&��3URMHWR
,7(16�'(�9(5,),&$��2

([LVWH�SURMHWR�HVSHFÇILFR�GH�UHYHVWLPHQWR�GDV�SDUHGHV�HP�DUJDPDVVD

(P�FDVR�DILUPDWLYR��DQRWDU�RV�LWHQV�TXH�R�FRPS×H�

• VHTXHQFLDPHQWR�GD�H[HFX¾¼R�GRV�UHYHVWLPHQWR�QR�SDYLPHQWR

• ORFDOL]D¾¼R�GDV�MXQWDV�GH�WUDEDOKR�

• GHWDOKHV�GH�H[HFX¾¼R�GDV�MXQWDV�H�GHPDLV�DWLYLGDGHV�

• ORFDOL]D¾¼R�GDV�UHJL×HV�TXH�UHFHEHU¼R�UHIRU¾R�GR�HPER¾R�DVVLP�FRPR�D
HVSHFLILFD¾¼R��GHWDOKH�HWF��GR�WLSR�GH�UHIRU¾R�

• HVSHFLILFD¾¼R�GRV�UHYHVWLPHQWR

• HVSHFLILFD¾¼R�GD�DUJDPDVVD��WUD¾R��PDWHULDLV��

• 

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

/RJÇVWLFD 6 1 1�6�$�

���2�VHTXHQFLDPHQWR�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�QR�SDYLPHQWR�Â�GH�WDO
IRUPD�TXH�HYLWD�R�WU·IHJR�GH�SHVVRDV�H�HTXLSDPHQWRV�QRV�DPELHQWHV�M·
H[HFXWDGRV�

���5HDOL]D�VH�R�SODQHMDPHQWR�GR�WUDQVSRUWH�GD�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R
DR�ORFDO�GH�DSOLFD¾¼R��RX�VHMD��H[LWHP�FDPLQKRV�SUHYLDPHQWH�GHILQLGRV�SDUD�R
WUDQVSRUWH�KRUL]RQWDO�GH�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R�DR�ORFDO�GH�DSOLFD¾¼R�

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

���+·�XP�VLVWHPD�GH�VROLFLWD¾¼R�GH�DUJDPDVVD�DR�ORFDO�GH�SURGX¾¼R�TXH�HYLWH�DV
VREUDV�QR�ORFDO�GH�DSOLFD¾¼R�

���2V�DQGDLPHV�V¼R�OHYHV�H�HP�ERP�HVWDGR�GH�FRQVHUYD¾¼R�

���2�WDOLVFDPHQWR�GDV�SDUHGHV�Â�UHDOL]DGR�GH�DFRUGR�FRP�R�FRPSULPHQWR�GD
UÂJXD�GH�VDUUDIHDPHQWR

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���2V�FDPLQKRV��TXDQGR�Q¼R�HVW¼R�SURWHJLGRV�SHOD�HVWUXWXUD��V¼R�SURWHJLGRV�GD
D¾¼R�GD�FKXYD�

���$V�UDPSDV�H[LVWHQWHV�QR�WUDMHWR��SURGX¾¼R�DSOLFD¾¼R��WHP�LQFOLQD¾¼R�LQIHULRU�D
����

���$V�FRQGL¾×HV�GR�WUDMHWR�V¼R�LVHQWDV�GH�VDOLÃQFLDV�RX�GHSUHVV×HV��RX�VHMD��D�EDVH
HVW·�UHJXODUL]DGD�

(��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH



���

,7(16�'(�9(5,),&$��2 6 1 1�6�$�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�LQWHUQR�HP
DUJDPDVVD�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GR
UHYHVWLPHQWR�LQWHUQR�HP�DUJDPDVVD

)��3URFHVVR�GH�H[HFXomR
,7(16�'(�9(5,),&$��2

&RQGL¾×HV�SDUD�LQÇFLR�GRV�WUDEDOKRV 6 1 1�6�$�

��� 2V� FRQWUDPDUFRV� HVW¼R� FKXPEDGRV� DQWHV� GD� H[HFX¾¼R� GR� UHYHVWLPHQWR
LQWHUQR�

��� $V� LQVWDOD¾×HV� HOÂWULFD� H� KLGU·XOLFDV� HVW¼R� H[HFXWDGDV� H� WHVWDGDV� DQWHV� GD
H[HFX¾¼R�GR�UHYHVWLPHQWR�LQWHUQR�

���2�FRQWUDSLVR�HVW·�H[HFXWDGR�DQWHV�GD�H[HFX¾¼R�GR�UHYHVWLPHQWR�LQWHUQR�

��� (P� FDVR� SRVLWLYR�� K·� SURWH¾¼R� GR� FRQWUDSLVR� FRQWUD� LQFUXVWD¾×HV� GH
DUJDPDVVD�

��� $� IL[D¾¼R� GD� DOYHQDULD� IRL� IHLWD� ��� GLDV� DQWHV� GD� H[HFX¾¼R� GR� UHYHVWLPHQWR
LQWHUQR�

���1R�FDVR�GR�HPER¾R��VXD�DSOLFD¾¼R�VH�G·�D���GLDV�DSÐV�R�FKDSLVFR�

���1R�FDVR�GR�UHERFR��VXD�DSOLFD¾¼R�VH�G·�D���GLDV�DSÐV�D�DSOLFD¾¼R�GR�HPER¾R

3UHSDUR�GD�EDVH 6 1 1�6�$�

���5HDOL]D�VH�R�SUHSDUR�GD�EDVH��UHPRYHQGR�VXMHLUDV�WDLV�FRPR�PDWHULDLV
SXOYHUXOHQWRV��JUD[DV��ÐOHRV��GHVPROGDQWHV��IXQJRV��PXVJRV�H�HIORUHVFÃQFLDV�

���$EHUWXUDV��IDOKDV��FRP�SURIXQGLGDGH�PDLRU�TXH���FP�V¼R�HQFDVTXLOKDGDV�

([HFX¾¼R�GR�FKDSLVFR 6 1 1�6�$�

���&KDSLVFD�VH�D�HVWUXWXUD�GH�FRQFUHWR�

���(P�FDVR�SRVLWLYR��G·�VH�SUHIHUÃQFLD�SDUD�R�FKDSLVFR�LQGXVWULDOL]DGR�RX�URODGR
DR�LQYÂV�GR�FRQYHQFLRQDO���HYLWDU�GHVSHUGÇFLR�SRU�UHIOH[¼R�

���$SOLFD�VH�R�FKDSLVFR�QD�DOYHQDULD�QDV�VHJXLQWHV�VLWXD¾×HV�

• HVSHVVXUD�GH�UHYHVWLPHQWR�PXLWR�HOHYDGD��DFLPD�GH���FP�

• TXDQGR�D�VXF¾¼R�GD�EDVH�IRU�LQDGHTXDGD�SDUD�D�DUJDPDVVD�D�VHU�XWLOL]DGD
�WHP�VH�GXDV�RS¾×HV��DGHTXD�VH�R�WUD¾R�GD�DUJDPDVVD�RX�UHDOL]D�VH�R
FKDSLVFDPHQWR�GD�SDUHGH�

���$JXDUGD�VH�XP�SHUÇRGR�SDUD�D�FXUD�GR�FKDSLVFR��HP�JHUDO���GLDV�

([HFX¾¼R�GDV�WDOLVFDV 6 1 1�6�$�



���

���)D]�VH�R�WDOLVFDPHQWR�GDV�SDUHGHV�D�VHUHP�UHYHVWLGDV�

���(P�FDVR�DILUPDWLYR��XWLOL]D�VH�DUJDPDVVD�FRP�DV�PHVPDV�FDUDFWHUÇVWLFDV�GD�TXH
VHU·�XWLOL]DGD�QR�UHYHVWLPHQWR�FRPR�XP�WRGR�

���$V�WDOLVFDV�V¼R�ORFDOL]DGDV�GH�PRGR�TXH�D�GLVW¸QFLD�HQWUH�DV�PHVPDV�VHMD
FRPSDWÇYHO�FRP�R�FRPSULPHQWR�GD�UÂJXD�GH�VDUUDIHDPHQWR�

���$VVHQWD�VH�LQLFLDOPHQWH�DV�WDOLVFDV�VXSHULRUHV�H�HP�VHJXLGD�DV�LQIHULRUHV��D
WUDQVIHUÃQFLD�GH�HVSHVVXUD�QHVWD�RSHUD¾¼R�VH�G·�FRP�DX[ÇOLR�GH�ILR�GH�SUXPR�

([HFX¾¼R�GDV�PHVWUDV 6 1 1�6�$�

���([HFXWDP�VH�PHVWUDV�HQWUH�DV�WDOLVFDV�

���$�DUJDPDVVD�XWLOL]DGD�SDUD�D�H[HFX¾¼R�GDV�PHVWUDV�Â�D�PHVPD�GR
UHYHVWLPHQWR�FRPR�XP�WRGR�

([HFX¾¼R�GR�HPER¾R�RX�PDVVD�àQLFD 6 1 1�6�$�

���3DUD�HVSHVVXUDV�GH�UHYHVWLPHQWR�PDLRUHV�TXH���FP��UHDOL]D�VH�D�FKHLD�GDV
SDUHGHV�HP�HWDSDV��UHVSHLWDQGR�VH�R�OLPLWH�GH���FP�HP�FDGD�HWDSD�

���(QWUH�FDGD�HWDSD��UHVSHLWD�VH�R�LQWHUYDOR�GH�PDLV�RX�PHQRV����KRUDV�

���([LVWH�DOJXP�WLSR�GH�GLVSRVLWLYR�TXH�IDFLOLWH�R�UHDSURYHLWDPHQWR�GD�DUJDPDVVD
TXH�FDL�QR�FK¼R�

6DUUDIHDPHQWR 6 1 1�6�$�

���$QWHV�GR�VDUUDIHDPHQWR��YHULILFD�VH�R�SRQWR�GH�VDUUDIHDPHQWR���HVVH�SRQWR�Â
YHULILFDGR�SUHVVLRQDQGR�D�DUJDPDVVD�FRP�RV�GHGRV��2�SRQWR�LGHDO�Â�TXDQGR�RV
GHGRV�Q¼R�SHQHWUDP�QD�FDPDGD��SHUPDQHFHQGR�SUDWLFDPHQWH�OLPSRV��SRUÂP
GHIRUPDQGR�OHYHPHQWH�D�VXSHUIÇFLH��

'HVHPSHQR 6 1 1�6�$�

��� 2� GHVHPSHQR� GR� UHYHVWLPHQWR� Â� IHLWR� OHYDQGR�VH� HP� FRQVLGHUD¾¼R� DV
H[LJÃQFLDV�GR�WLSR�DFDEDPHQWR�ILQDO�FRQIRUPH�VHJXH�

• UHYHVWLPHQWR�FHU¸PLFR��GHVHPSHQR�OHYH��VRPHQWH�FRP�PDGHLUD�

• EDVH�SDUD�O·WH[�39$�RX�DFUÇOLFR�VREUH�PDVVD�FRUULGD�RX�DSOLFDGD�GLUHWDPHQWH
VREUH�R�HPER¾R��GHVHPSHQR�FRP�PDGHLUD��VHJXLGR�GH�GHVHPSHQR�FRP�D¾R

• EDVH� SDUD� O·WH[� 39$� RX� DFUÇOLFR�� VREUH� PDVVD� FRUULGD�� GHVHPSHQR� FRP
PDGHLUD��VHJXLGR�GH�GHVHPSHQR�FRP�HVSXPD

���3DUD�R�GHVHPSHQR�GDV�TXLQDV��XWLOL]D�VH�GHVHPSHQDGHLUD�GH�FDQWR�



���

([HFX¾¼R�GR�UHERFR 6 1 1�6�$�

���$V�SDUHGHV�TXH�UHFHEHU¼R�R�UHERFR��R�HPER¾R�Q¼R�IRL�GHVHPSHQDGR�

���5LVFD�VH�WRGRV�RV�HQFRQWURV�HQWUH�SDUHGHV�H�HQWUH�SDUHGHV�H�WHWRV�RX�SLVRV�
GH�PDQHLUD�D�YHULILFDU�R�QLYHODPHQWR�H�SUXPR�GRV�FDQWRV�H�URGDSÂV�

���2�GHVHPSHQR�GR�UHERFR�Â�IHLWR�HP�GXDV�IDVHV��SULPHLUDPHQWH�FRP�PDGHLUD
G�HP�VHJXLGD�FRP�D¾R�RX�HVSXPD�

)��5HJLVWUR�GR�VHUYLoR
6HTXHQFLDPHQWR�GD�H[HFX¾¼R�GR�UHYHVWLPHQWR�LQWHUQR�QR�SDYLPHQWR� &URTXL�QR���������

(TXLSDPHQWR�GH�WUDQVSRUWH�KRUL]RQWDO�GD�DUJDPDVVD� )RWR�QR���������

(TXLSDPHQWR�GH�WUDQVSRUWH�YHUWLFDO�GD�DUJDPDVVD��FDVR�Q¼R�VHMD�R�PHVPR�IRWRJUDIDGR
DWUDYÂV�GD�DSOLFD¾¼R�GD�SODQLOKD�����

)RWR�QR���������

0DVVHLUDV�XWLOL]DGDV�SHORV�SHGUHLURV� )RWR�QR���������

(TXLSDPHQWR�GH�DSOLFD¾¼R��VDUUDIHDPHQWR�GD�DUJDPDVVD�H�GH�DFDEDPHQWR�GR
UHYHVWLPHQWR�

)RWR�QR���������

&DYDOHWHV�H�SODWDIRUPDV�SDUD�DQGDLPHV� )RWR�QR���������

3RVL¾¼R�GR�SHGUHLUR�QR�SRVWR�GH�WUDEDOKR�SDUD�H[HFXWDU�R�UHYHVWLPHQWR�GR�WHWR� )RWR�QR���������

*��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD



���

'DWD



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1���������� '$'26�5(/$7,926�$2�6(59,d2�
5(9(67,0(172�(;7(512�(0

$5*$0$66$�352'8=,'$�(0�2%5$
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�GH�LQÇFLR�GR�VHUYL¾R�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�UHYHVWLPHQWR q��&KDSLVFR���HPER¾R���UHERFR

q��&KDSLVFR���PDVVD�àQLFD

q��BBBBBBBBBBBBBBBBBBBBBB

7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWR�GH &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWR

WUDQVSRUWH�GH�DUJDPDVVD +RUL]RQWDO 9HUWLFDO

GR�ORFDO�GH�SURGX¾¼R�DR
SRVWR�GH�WUDEDOKR

q�MHULFD

q�FDUULQKR�GH�P¼R

q�RXWURBBBBBBBBBBBBBBBBBBBBBBB

q�HOHYDGRU�GH�REUD

q�JXLQFKR�GH�FROXQD���YHOR[��

q�RXWURBBBBBBBBBBBBBBBBBBBBBBBB

6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

q�JUXD�����������������q�ERPED

(TXLSDPHQWRV�H
IHUUDPHQWDV�SDUD�DSOLFD¾¼R�
GHVHPSHQR�H�DFDEDPHQWR
GH�GHWDOKHV�FRQVWUXWLYRV

q��ILR�GH�SUXPR������������������������������q��GHVHPSHQDGHLUD�GH�PDGHLUD

q��GHVHPSHQDGHLUD�GH�D¾R���������������q��GHVHPSHQDGHLUD�IHOWUDGD

q��GHVHPSHQDGHLUD�GH�FDQWR������������q��GHVHPSHQDGHLUD�GH�SLQJDGHLUD

q��GHVHPSHQDGHLUD�GHQWDGD��FKDSLVFR�LQGXVWU��

q��UÂJXD�JDEDULWR�GH�MXQWD����������������q��QÇYHO�GH�PDQJXHLUD

q��IULVDGRU�SDUD�MXQWDV

q��BBBBBBBBBBBBBBBBBBBBBBBBB

                                                
���YHUV¼R���������



���

&��3URMHWR
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

([LVWH�SURMHWR�HVSHFÇILFR�GH�UHYHVWLPHQWR�GH�IDFKDGD�HP�DUJDPDVVD�

(P�FDVR�DILUPDWLYR��DQRWDU�RV�LWHQV�TXH�R�FRPS×H�

• VHTXHQFLDPHQWR�GH�VXELGDV�H�GHVFLGDV�GR�EDODQFLP��H[SOLFLWDQGR�DV
UHVSHFWLYDV�DWLYLGDGHV�D�VHUHP�UHDOL]DGDV�

• ORFDOL]D¾¼R�GDV�MXQWDV�GH�WUDEDOKR�

• GHWDOKHV�GH�H[HFX¾¼R�GDV�MXQWDV�H�GHPDLV�DWLYLGDGHV�

• ORFDOL]D¾¼R�GDV�UHJL×HV�TXH�UHFHEHU¼R�UHIRU¾R�GR�HPER¾R�DVVLP�FRPR�D
HVSHFLILFD¾¼R��GHWDOKH�HWF��GR�WLSR�GH�UHIRU¾R�

• HVSHFLILFD¾¼R�GRV�UHYHVWLPHQWR��WUD¾R��PDWHULDLV��

• ORFDOL]D¾¼R�GRV�DUDPHV�GH�IDFKDGD�

• HVSHFLILFD¾¼R�GD�DUJDPDVVD

• ORFDOL]D¾¼R�GRV�SRQWRV�D�VHUHP�IHLWDV�DV�OHLWXUDV�SDUD�R�PDSHDPHQWR�GD
IDFKDGD

• 

• 

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

/RJÇVWLFD 6 1 1�6�$�

���(P�IDFKDGDV�RQGH�VH�UHDOL]DP�WDOLVFDPHQWR�H�FKDSLVFDPHQWR��WHP�VH�D
VHJXLQWH�VHTXÃQFLD�GH�VXELGDV�H�GHVFLGDV�GR�EDODQFLP�DVVLP�FRPR�DV�UHVSHFWLYDV
DWLYLGDGHV���D��VXELGD��SUHSDUR�GD�EDVH�H�FKDSLVFDPHQWR���D��GHVFLGD�
PDSHDPHQWR���D��VXELGD��WDOLVFDPHQWR���D��GHVFLGD��H[HFX¾¼R�GR�HPER¾R�

���5HDOL]D�VH�R�SODQHMDPHQWR�GR�WUDQVSRUWH�GD�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R
DR�ORFDO�GH�DSOLFD¾¼R��RX�VHMD��H[LVWHP�FDPLQKRV�SUHYLDPHQWH�GHILQLGRV�SDUD�R
WUDQVSRUWH�KRUL]RQWDO�GH�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R�DR�ORFDO�GH�DSOLFD¾¼R�

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

���+·�XP�VLVWHPD�GH�VROLFLWD¾¼R�GH�DUJDPDVVD�DR�ORFDO�GH�SURGX¾¼R�TXH�HYLWH�DV
VREUDV�QR�ORFDO�GH�DSOLFD¾¼R�

���2�WDOLVFDPHQWR�GDV�SDUHGHV�Â�UHDOL]DGR�GH�DFRUGR�FRP�R�FRPSULPHQWR�GD
UÂJXD�GH�VDUUDIHDPHQWR

���$V� WDOLVFDV�YHUWLFDLV�HVW¼R�GH�DFRUGR�FRP�R�WUHFKR�D� VHU�H[HFXWDGR�VREUH�R
EDODQFLP��VHP�PRYÃ�OR�

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���$V�UDPSDV�H[LVWHQWHV�QR�WUDMHWR��SURGX¾¼R�DSOLFD¾¼R��WHP�LQFOLQD¾¼R�LQIHULRU�D
����



���

���$V�FRQGL¾×HV�GR�WUDMHWR�V¼R�LVHQWDV�GH�VDOLÃQFLDV�RX�GHSUHVV×HV��RX�VHMD��D�EDVH
HVW·�UHJXODUL]DGD�

(��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH
,7(16�'(�9(5,),&$��2 6 1 1�6�$�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�H[WHUQR�HP
DUJDPDVVD�

���+·�SURFHGLPHQWRV�GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GR
UHYHVWLPHQWR�H[WHUQR�HP�DUJDPDVVD

)��3URFHVVR�GH�H[HFXomR
,7(16�'(�9(5,),&$��2

&RQGL¾×HV�SDUD�LQÇFLR�GR�VHUYL¾R 6 1 1�6�$�

��� $V� DOYHQDULDV� GH� IDFKDGD� HVW¼R� FRQFOXÇGDV� H� IL[DGDV� LQWHUQDPHQWH� DQWHV� GD
H[HFX¾¼R�GR�UHYHVWLPHQWR�H[WHUQR�

��� 2V� FRQWUDPDUFRV� HVW¼R� FKXPEDGRV� DQWHV� GD� H[HFX¾¼R� GR� UHYHVWLPHQWR
H[WHUQR�

���$V�LQVWDOD¾×HV�HOÂWULFDV�H�KLGU·XOLFDV�QDV�DOYHQDULDV�GH�IDFKDGD�HVW¼R�FRQFOXÇGDV
H�WHVWDGDV�DQWHV�GD�H[HFX¾¼R�GR�UHYHVWLPHQWR�H[WHUQR�

��� $� IL[D¾¼R� GD� DOYHQDULD� IRL� IHLWD� ��� GLDV� DQWHV� GD� H[HFX¾¼R� GR� UHYHVWLPHQWR
H[WHUQR�

3UHSDUR�GD�EDVH 6 1 1�6�$�

�����UHDOL]DGD�D� OLPSH]D�GD� IDFKDGD�� UHWLUDQGR� LQFUXVWD¾×HV�Q¼R�DGHULGDV� �UHVWRV
GH�DUJDPDVVD��ÐOHR��JUD[DV�HWF���

���$EHUWXUDV�FRP�SURIXQGLGDGHV�VXSHULRUHV�D���FP�V¼R�HQFDVTXLOKDGDV�

([HFX¾¼R�GR�&KDSLVFR 6 1 1�6�$�

��� '·�VH� SUHIHUÃQFLD� SDUD� R� FKDSLVFR� LQGXVWULDOL]DGR� RX� URODGR� DR� LQYÂV� GR
FRQYHQFLRQDO���HYLWDU�GHVSHUGÇFLR�SRU�UHIOH[¼R

��� 1D� HVWUXWXUD� GH� FRQFUHWR�� XWLOL]D�VH� FKDSLVFR� LQGXVWULDOL]DGR�� DSOLFDGR� FRP
GHVHPSHQDGHLUD�GHQWDGD



���

0DSHDPHQWR�GD�IDFKDGD 6 1 1�6�$�

�����UHDOL]DGR�R�PDSHDPHQWR�GD�IDFKDGD�

���5HDOL]D�VH�D�OHLWXUD�GD�PHGLGD�HQWUH�R�DUDPH�GH�IDFKDGD�H�D�HVWUXWXUD�DOYHQDULD
WDQWR�QD�DOYHQDULD�TXDQWR�QD�HVWUXWXUD���UHFRPHQGD�VH�TXH�VHMD� IHLWD�D� OHLWXUD�º
PHLD�DOWXUD�GDV�DOYHQDULDV�H�GDV�YLJDV�

��� $R� VH� DQDOLVDU� R�PDSHDPHQWR� SDUD� D� GHILQL¾¼R� GR� UHYHVWLPHQWR� DSUXPDGR�
FRQVLGHUD�VH�D�HVSHVVXUD�PÇQLPD�GH����PP�SDUD�R�HGLIÇFLR�FRPR�XP�WRGR�

���3DUD�SRQWRV� ORFDOL]DGRV��XWLOL]DP�VH�DV� VHJXLQWHV�HVSHVVXUDV�GH�DFRUGR�FRP�D
EDVH�

• HVWUXWXUDV�GH�FRQFUHWR�HP�SRQWRV�ORFDOL]DGRV�����PP�

• YLJDV�H�SLODUHV�HP�UHJL×HV�H[WHQVDV�����PP

• DOYHQDULDV�HP�UHJL×HV�H[WHQVDV��XPD�SDUHGH��SRU�H[HPSOR������PP

• $OYHQDULD�HP�SRQWRV�ORFDOL]DGRV�����PP

([HFX¾¼R�GDV�WDOLVFDV 6 1 1�6�$�

���)D]�VH�R�WDOLVFDPHQWR�GD�IDFKDGD�

���(P�FDVR�DILUPDWLYR��XWLOL]D�VH�DUJDPDVVD�FRP�DV�PHVPDV�FDUDFWHUÇVWLFDV�GD�TXH
VHU·�XWLOL]DGD�QR�UHYHVWLPHQWR�FRPR�XP�WRGR�

���$V�WDOLVFDV�V¼R�ORFDOL]DGDV�GH�PRGR�D�VHU�FRPSDWÇYHO�FRP�R�FRPSULPHQWR�GD
UÂJXD�H�FRP�R�WUHFKR�VREUH�R�EDODQFLP�D�VHU�UHYHVWLGR���JHUDOPHQWH�DV�PHVPDV
V¼R�HVSD¾DGDV�GH�����D�����PHWURV�HP�DPEDV�DV�GLUH¾×HV�

���&RORFDP�VH�WDOLVFDV�QDV�SUR[LPLGDGHV�GD�TXLQDV�H�GRV�Y¼RV�GDV�MDQHODV

([HFX¾¼R�GDV�PHVWUDV 6 1 1�6�$�

���([HFXWDP�VH�PHVWUDV�HQWUH�DV�WDOLVFDV�

([HFX¾¼R�GR�HPER¾R�RX�PDVVD�àQLFD 6 1 1�6�$�

���$�DUJDPDVVD�Â�FKDSDGD�HP�FKHLDV��FDPDGDV��GH�QR�P·[LPR���FP�

���3DUD�R�FDVR�GH�HVSHVVXUDV�PDLRUHV�TXH���FP��R�UHYHVWLPHQWR�Â�H[HFXWDGR�HP
GXDV�RX�PDLV�HWDSDV�

���3DUD�HVSHVVXUDV�HQWUH���H���FP��D�DUJDPDVVD�Â�FKDSDGD�HP�GXDV�FKHLDV�

���3DUD�HVSHVVXUDV�HQWUH���H���FP��D�DUJDPDVVD�Â�FKDSDGD�HP�WUÃV�FKHLDV�

���3DUD�HVSHVVXUDV�HQWUH���H���FP��ID]�VH�R�HQFDVTXLOKDPHQWR�QDV�GXDV�SULPHLUDV
FKHLDV�

��� $LQGD� SDUD� HVSHVVXUDV� HQWUH� �� H� �� FP�� H[HFXWD�VH� D�PHVWUD� LPHGLDWDPHQWH
DQWHV�GD�àOWLPD�FKHLD�

���$JXDUGD�VH�XP�LQWHUYDOR�GH�SHOR�PHQRV����KRUDV�HQWUH�DV�FKHLDV�

���5HDOL]D�VH�R�UHIRU¾R�GR�HPER¾R�QD�LQWHUIDFH�HVWUXWXUD�DOYHQDULD�GR�SULPHLUR
SDYLPHQWR�VREUH�SLORWLV���HYLWDU�R�DIORUDPHQWR�GH�ILVVXUDV�



���

���5HDOL]D�VH�R�UHIRU¾R�GR�HPER¾R�QD�LQWHUIDFH�HVWUXWXUD�DOYHQDULD�GRV�GRLV�RX
WUÃV�àOWLPRV�SDYLPHQWRV���HYLWDU�R�DIORUDPHQWR�GH�ILVVXUDV�

����3DUD�R�FDVR�GR�UHIRU¾R�GHVFULWR�QRV�LWHQV�DQWHULRUHV��VHU�GR�WLSR�DUJDPDVVD
DUPDGD��D�HVSHVVXUD�GR�UHYHVWLPHQWR�QHVWDV�·UHDV�Â�SHOR�PHQRV�GH����PP�
�UHDOL]D�VH�HP�GXDV�FKHLDV�GH�FHUFD�GH�����FP�FDGD�H�D�WHOD�GH�D¾R�JDOYDQL]DGR�Â
FRORFDGD�HQWUH�D�SULPHLUD�H�VHJXQGD�FKHLD�

����3DUD�R�FDVR�GR�UHIRU¾R�GHVFULWR�QRV�LWHQV�DQWHULRUHV���������VHU�GR�WLSR�SRQWH
GH�WUDQVPLVV¼R��D�HVSHVVXUD�GR�UHYHVWLPHQWR�QHVWDV�·UHDV�Â�GH�SHOR�PHQRV���
PP���IL[D�VH�D�WHOD�GH�D¾R�JDOYDQL]DGD�QD�HVWUXWXUD�DOYHQDULD�DWUDYÂV�IL[DGRUHV
�SLQRV��FKXPEDGRUHV�HWF����H�HP�VHJXLGD�DSOLFD�VH�D�DUJDPDVVD�GH�PRGR�TXH�D
WHOD�ILTXH�WRWDOPHQWH�LPHUVD�

6DUUDIHDPHQWR 6 1 1�6�$�

���$QWHV�GR�VDUUDIHDPHQWR��YHULILFD�VH�R�SRQWR�GH�VDUUDIHDPHQWR���HVVH�SRQWR�Â
YHULILFDGR�SUHVVLRQDQGR�D�DUJDPDVVD�FRP�RV�GHGRV��2�SRQWR�LGHDO�Â�TXDQGR�RV
GHGRV�Q¼R�SHQHWUDP�QD�FDPDGD��SHUPDQHFHQGR�SUDWLFDPHQWH�OLPSRV��SRUÂP
GHIRUPDQGR�OHYHPHQWH�D�VXSHUIÇFLH��

���+·�DQWHSDUR�QR�EDODQFLP�DQGDLPH�XWLOL]DGR�QD�H[HFX¾¼R�GR�UHYHVWLPHQWR�GH
IDFKDGD�YLVDQGR�UHDSURYHLWDPHQWR�GD�DUJDPDVVD�

'HVHPSHQR 6 1 1�6�$�

��� 2� GHVHPSHQR� GR� UHYHVWLPHQWR� Â� IHLWR� OHYDQGR�VH� HP� FRQVLGHUD¾¼R� DV
H[LJÃQFLDV�GR�WLSR�DFDEDPHQWR�ILQDO�FRQIRUPH�VHJXH�

• UHYHVWLPHQWR�FHU¸PLFR��GHVHPSHQR�OHYH��VRPHQWH�FRP�PDGHLUD�

• UHYHVWLPHQWRV� WH[WXUDGRV� H� SLQWXUD� HP� WH[WXUD� DFUÇOLFD� HP� GXDV� RX� GHPDLV
GHP¼RV��GHVHPSHQR�FRP�PDGHLUD��VHJXLGR�GH�GHVHPSHQR�FRP�D¾R

• SLQWXUD� FRP� WLQWDV�PLQHUDLV�� O·WH[� 39$� RX� DFUÇOLFR�� VREUH�PDVVD� FRUULGD� RX
WH[WXUD�DFUÇOLFD�HP�XPD�àQLFD�GHP¼R��GHVHPSHQR�FRP�PDGHLUD�� VHJXLGR�GH
GHVHPSHQR�FRP�HVSXPD

���3DUD�R�GHVHPSHQR�GDV�TXLQDV��XWLOL]D�VH�GHVHPSHQDGHLUD�GH�FDQWR�

([HFX¾¼R�GH�MXQWDV�GH�WUDEDOKR 6 1 1�6�$�

���([HFXWDP�VH�MXQWDV�GH�WUDEDOKR�

���8WLOL]D�VH�UÂJXD�JDEDULWR�GH�MXQWDV��H�FRUWD�VH�R�UHYHVWLPHQWR�FRP�IULVDGRU�

+��5HJLVWUR�GR�VHUYLoR
6HTâÃQFLD�GH�H[HFX¾¼R�GR�UHYHVWLPHQWR�H[WHUQR� &URTXL�QR���������

(TXLSDPHQWR�GH�WUDQVSRUWH�YHUWLFDO�GD�DUJDPDVVD��FDVR�Q¼R�VHMD�R�PHVPR�IRWRJUDIDGR
DWUDYÂV�GD�DSOLFD¾¼R�GD�SODQLOKD�����

)RWR�QR���������

(TXLSDPHQWR�GH�WUDQVSRUWH�KRUL]RQWDO�GD�DUJDPDVVD� )RWR�QR���������

(TXLSDPHQWR�GH�SURMH¾¼R�GH�DUJDPDVVD���VH�H[LVWLU� )RWR�QR���������

%DODQFLP�RX�DQGDLPH�IDFKDGHLUR�IRFDOL]DQGR�R�DQWHSDUR�SDUD�DUJDPDVVD��VH�H[LVWLU� )RWR�QR���������



���

0DVVHLUDV�XWLOL]DGDV�SHORV�SHGUHLURV� )RWR�QR���������

(TXLSDPHQWR�GH�DSOLFD¾¼R��VDUUDIHDPHQWR�GD�DUJDPDVVD�H�GH�DFDEDPHQWR�GR�UHYHVW� )RWR�QR���������

)HUUDPHQWDV�XWLOL]DGDV�SDUD�R�DFDEDPHQWR�GD�VXSHUIÇFLH�GR�UHYHVWLPHQWR�H�H[HFX¾¼R
GDV�MXQWDV�GH�WUDEDOKR

)RWR�QR���������

3RVL¾¼R�GR�SHGUHLUR�QR�SRVWR�GH�WUDEDOKR�SDUD�D�DSOLFD¾¼R�GD�DUJDPDVVD�QR�SRQWR
PDLV�GLVWDQWH�GR�EDODQFLP

)RWR�QR���������

*��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD

'DWD



���



���

$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1���������� '$'26�5(/$7,926�$2�6(59,d2�
&2175$3,62

$5*$0$66$�352'8=,'$�(0�2%5$
$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�GH�LQÇFLR�GR�VHUYL¾R�

%��&DUDFWHUtVWLFDV�JHUDLV�GR�VHUYLoR
7LSR�GH�P¼R�GH�REUD
FRQWUDWDGD q�SUÐSULD������q�VXEHPSUHLWDGD

)RUPD�GH�FRQWUDWD¾¼R�GRV
VHUYL¾RV q�SRU�KRUD����q�SRU�WDUHID

(TXLSDPHQWR�GH &RP�GHFRPSRVL¾¼R�GH�PRYLPHQWR

WUDQVSRUWH�GH�DUJDPDVVD +RUL]RQWDO 9HUWLFDO

GR�ORFDO�GH�SURGX¾¼R�DR
SRVWR�GH�WUDEDOKR

q�MHULFD

q�FDUULQKR�GH�P¼R

q�RXWURBBBBBBBBBBBBBBBBBBBBBBB

q�HOHYDGRU�GH�REUD

q�JXLQFKR�GH�FROXQD���YHOR[��

q�RXWURBBBBBBBBBBBBBBBBBBBBBBBB

6HP�GHFRPSRVL¾¼R�GH�PRYLPHQWRV

q��JUXD�����������������q��%RPED

(TXLSDPHQWR�GH
QLYHODPHQWR

q��ODVHU����������������q��QÇYHO�DOHP¼R��q��QÇYHO�GH�PDQJXHLUD

(TXLSDPHQWRV�H�IHUUD� /LPSH]D�H�SUHSDUR�GD�EDVH ([HFX¾¼R�GR�FRQWUDSLVR

PHQWDV�GH�OLPSH]D��SUHSDUR
GD�EDVH�H�H[HFX¾¼R�GR
FRQWUDSLVR�SURSULDPHQWH
GLWR

q�YDQJD�RX�VLPLODU

q�SLF¼R���SRQWHLUR

q�PDUUHWD

q�YDVVRXUD�GH�FHUGDV�GXUDV��WLSR
SLD¾DYD�

q�EURFKD

q�PDQJXHLUD�RX�EDOGHV

q�BBBBBBBBBBBBBBBBBBBBBBBBBBB

q�FROKHU�GH�SHGUHLUR��y

q�SHQHLUD�FRP�FDER

q�EDOGH�SO·VWLFR

q�YDVVRXUD�GH�FHUGDV�GXUDV

q�EURFKD

q�S·�RX�HQ[DGD

q�PHWUR�DUWLFXODGR

q�VRTXHWH�FRP�EDVH
DSUR[LPDGDPHQWH�GH����[����FP�H���
NJ�GH�SHVR

q�UÂJXDV�GH�DOXPÇQLR

q�GHVHPSHQDGHLUDV�GH�PDGHLUD

q�GHVHPSHQDGHLUD�GH�D¾R

q�HVSXPD

q�BBBBBBBBBBBBBBBBBBBBBBBBBBB

                                                
���YHUV¼R���������



���

&ODVVLILFD¾¼R�TXDQWR�º
DGHUÃQFLD���

q��DGHULGR���������q�Q¼R�DGHULGR���������q��IOXWXDQWH

&��3URMHWR
,7(16�'(��9(5,),&$��2 6 1 1�6�$�

���

���+·�SURMHWR�GH�FRQWUDSLVR�

���&DVR�DILUPDWLYR��DQRWDU�RV�LWHQV�TXH�R�FRPS×H�

• HVSHFLILFD¾¼R�GR�QÇYHO�GH�UHIHUÃQFLD�GD�ODMH��EHP�FRPR�RV�SRQWRV�FXMRV�QÇYHLV
GHYHP�VHU�YHULILFDGRV�

• SRVLFLRQDPHQWR�GDV�WDOLVFDV��SHUIHLWDPHQWH�LGHQWLILFDGDV�

• GHFOLYLGDGH�GDV�·UHDV�PROK·YHLV�    

• WLSR�GH�DFDEDPHQWR�VXSHUILFLDO�

• GHVQÇYHLV�HQWUH�DPELHQWHV�

• HVSHVVXUD�GR�FRQWUDSLVR�

• OHJHQGD�FRQWHQGR�RV�WLSRV�GH�UHYHVWLPHQWRV�GH�SLVR�

• SURFHGLPHQWRV�GH�H[HFX¾¼R�

• HVSHFLILFD¾¼R�GH�DUJDPDVVD

'��3ODQHMDPHQWR�H�RUJDQL]DomR�GD�H[HFXomR
,7(16�'(�9(5,),&$��2

/RJÇVWLFD 6 1 1�6�$�

���5HDOL]D�VH�R�SODQHMDPHQWR�GR�WUDQVSRUWH�GD�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R
DR�ORFDO�GH�DSOLFD¾¼R��RX�VHMD��H[LVWHP�FDPLQKRV�SUHYLDPHQWH�GHILQLGRV�SDUD�R
WUDQVSRUWH�KRUL]RQWDO�GH�DUJDPDVVD�GR�ORFDO�GH�SURGX¾¼R�DR�ORFDO�GH�DSOLFD¾¼R�

���2�VHTXHQFLDPHQWR�GH�H[HFX¾¼R�GR�FRQWUDSLVR�QR�SDYLPHQWR�Â�GH�WDO�IRUPD
TXH�HYLWD�R�WU·IHJR�GH�SHVVRDV�H�HTXLSDPHQWRV�QRV�DPELHQWHV�H[HFXWDGRV�

2UJDQL]D¾¼R�GR�SRVWR�GH�WUDEDOKR 6 1 1�6�$�

���+·�XP�VLVWHPD�GH�VROLFLWD¾¼R�GH�DUJDPDVVD�DR�ORFDO�GH�SURGX¾¼R�TXH�HYLWH�DV
VREUDV�QR�ORFDO�GH�DSOLFD¾¼R�

���2�WDOLVFDPHQWR�GDV�ODMHV�Â�UHDOL]DGR�GH�DFRUGR�FRP�R�FRPSULPHQWR�GD�UÂJXD
GH�VDUUDIHDPHQWR�

7UDQVSRUWH�GRV�PDWHULDLV 6 1 1�6�$�

���$V�UDPSDV�H[LVWHQWHV�QR�WUDMHWR��SURGX¾¼R�DSOLFD¾¼R��WHP�LQFOLQD¾¼R�LQIHULRU�D
����

���$V�FRQGL¾×HV�GR�WUDMHWR�V¼R�LVHQWDV�GH�VDOLÃQFLDV�RX�GHSUHVV×HV��RX�VHMD��D�EDVH
HVW·�UHJXODUL]DGD�

'��3URFHGLPHQWRV�GH�H[HFXomR�H�FRQWUROH

                                                
����YHULILFDU�QR�YHUVR�GD�IROKD�D�GHILQL¾¼R�HPSUHJDGD�QHVWH�LWHP��FDVR�KDMD�PDLV�GH�XPD�FODVVLILFD¾¼R�QR�SDYLPHQWR��HODERUDU�XP�FURTXL
LGHQWLILFDQGR�RV�DPELHQWHV�DVVLP�FRPR�VXD�UHVSHFWLYD�FODVVLILFD¾¼R
����1�6�$�� �Q¼R�VH�DSOLFD



���

,7(16�'(��9(5,),&$��2 6 1 1�6�$�

���'HQWUR�GR�SURMHWR�GH�FRQWUDSLVR�RX�IRUD�GHOH��K·�SURFHGLPHQWRV
GRFXPHQWDGRV�GH�H[HFX¾¼R�GR�FRQWUDSLVR�

���'HQWUR�GR�SURMHWR�GH�FRQWUDSLVR�RX�IRUD�GHOH��K·�SURFHGLPHQWRV
GRFXPHQWDGRV�GH�YHULILFD¾¼R�H�FRQWUROH�GD�H[HFX¾¼R�GR�FRQWUDSLVR�

(��3URFHVVR�GH�H[HFXomR
,7(16�'(��9(5,),&$��2

&RQGL¾×HV�SDUD�LQÇFLR�GR�VHUYL¾R 6 1 1�6�$�

���$�HOHYD¾¼R�GDV�DOYHQDULDV�HVW·�FRQFOXÇGD�

��� &DVR� D� HOHYD¾¼R� GD� DOYHQDULD� VHMD� IHLWD� SRVWHULRUPHQWH� DR� FRQWUDSLVR�� D
GRVDJHP� GD� DUJDPDVVD� HPSUHJDGD� QR� FRQWUDSLVR� Â� FRHUHQWH� FRP� XP� QÇYHO
PDLRV�GH�VROLFLWD¾¼R���WU¸QVLWR�GH�SHVVRDV�H�HTXLSDPHQWRV�HWF�

���$V�LQVWDOD¾×HV�HOÂWULFDV�H�KLGU·XOLFDV�GR�SLVR�HVW¼R�FRQFOXÇGDV�

����$V�LQVWDOD¾×HV�HOÂWULFDV�H�KLGU·XOLFDV�GR�SLVR�HVW¼R�WHVWDGDV�

/LPSH]D�GD�EDVH�H�YHULILFD¾¼R�GRV�QÇYHLV 6 1 1�6�$�

��� 7RPD�VH� RV� QÇYHLV� HP� Y·ULRV� SRQWRV� GR� DPELHQWH� SDUD� D� GHWHUPLQD¾¼R� GD
HVSHVVXUD�GR�FRQWUDSLVR�

���$QWHV�GD�WRPDGD�GRV�QÇYHLV�GH�UHIHUÃQFLD�H�GR�WDOLVFDPHQWR��RV�DPELHQWHV�V¼R
OLPSRV��RX�VHMD��V¼R�UHWLUDGRV�UHVWRV�GH�DUJDPDVVDV�H�UHPRYLGRV�ÐOHRV��JUD[DV�HWF�

$VVHQWDPHQWR�GH�WDOLVFDV 6 1 1�6�$�

��� �� UHDOL]DGR� R� WDOLVFDPHQWR� SUÂYLR� GD� ODMH� SDUD� D� H[HFX¾¼R� GR� FRQWUDSLVR
SURSULDPHQWH�GLWR�

���1R�FDVR�GH�UHDOL]DU�R�WDOLVFDPHQWR��DV�WDOLVFDV�V¼R�ORFDOL]DGDV�GH�DFRUGR�FRP
RV�SRQWRV�GH�YHULILFD¾¼R�GH�QÇYHO�HVSHFLILFDGRV�QR�SURMHWR�

��� 2V� SRQWRV� GH� DVVHQWDPHQWR� GDV� WDOLVFDV� V¼R� GHYLGDPHQWH� OLPSRV� H
SUHYLDPHQWH�XPHGHFLGRV�

���3ROYLOKD�VH�FLPHQWR�DSÐV�D� OLPSH]D�H�XPHGHFLPHQWR�GRV�SRQWRV�D� ILP�GH�VH
JDUDQWLU�D�DGHUÃQFLD�GD�DUJDPDVVD�GH�DVVHQWDPHQWR�GDV�WDOLVFDV�º�EDVH��HYLWDQGR�
VH�TXH�DV�WDOLVFDV�VHMDP�DFLGHQWDOPHQWH�GHVORFDGDV�GH�VXD�SRVL¾¼R�RULJLQDO�

���-XQWR�DRV�UDORV�GH�·UHDV�PROK·YHLV��H[HFXWD�VH�XPD�WDOLVFD�HP�DQHO��GH�IRUPD�D
JDUDQWLU�R�FDLPHQWR�PÇQLPR�HP�VXD�GLUH¾¼R�

���$�DUJDPDVVD�GH�DVVHQWDPHQWR�GDV�WDOLVFDV�WHP�FDUDFWHUÇVWLFDV� LGÃQWLFDV��º�TXH
VHU·�HPSUHJDGD�QR�FRQWUDSLVR�



���

([HFX¾¼R�GH�PHVWUDV 6 1 1�6�$�

���([HFXWDP�VH�PHVWUDV�HQWUH�DV�WDOLVFDV�

���&RPSDFWDP�VH�DV�PHVWUDV�

/DQ¾DPHQWR��VDUUDIHDPHQWR�GD�DUJDPDVVD�H�DFDEDPHQWR�GD�VXSHUIÇFLH 6 1 1�6�$�

��� 3DUD� DPELHQWHV� FXMDV� HVSHVVXUDV� GH� FRQWUDSLVR� IRUHP�PDLRUHV� TXH� ���PP� �
H[HFXWD�VH�R�FRQWUDSLVR�HP�GXDV�FDPDGDV�

���0ROKD�VH�D�ODMH�FRP�·JXD�HP�DEXQG¸QFLD�DQWHV�GR�ODQ¾DPHQWR�GD�DUJDPDVVD�

���5HPRYH�VH�R�H[FHVVR�GH�·JXD�ODQ¾DGD�QD�ODMH�

��� ,QGHSHQGHQWHPHQWH� GR� QàPHUR� GH� FDPDGDV�� D� DUJDPDVVD� ODQ¾DGD� Â
FRPSDFWDGD�D�ILP�GH�GLPLQXLU�RV�YD]LRV�SURSRUFLRQDQGR�PDLRU�UHVLVWÃQFLD�

���$SÐV�R�VDUUDIHDPHQWR��R�GHVORFDPHQWR�GDV�SHVVRDV�VREUH�D�DUJDPDVVD�Â�IHLWR
VREUH�SUDQFKDV�

���3DUD�RV�FRQWUDSLVRV�DGHULGRV��H[HFXWD�VH�D�FDPDGD�GH�DGHUÃQFLD�SROYLOKDQGR�
VH� D� ODMH� FRP� FLPHQWR�� �JHUDOPHQWH� XWLOL]D�VH� XPD� SHQHLUD� H� DSOLFD�VH� XPD
TXDQWLGDGH�DSUR[LPDGD�GH�����NJ�P���

��� 3DUD� FRQWUDSLVRV� DGHULGRV�� R� SROYLOKDPHQWR� FRP� FLPHQWR� LQLFLD�VH� SHORV
SRQWRV�GD� ODMH�TXH� UHFHEHU¼R�D�DUJDPDVVD�SULPHLUDPHQWH��HYLWDQGR�TXH�D�QDWD
TXH� VH� IRUPD� GHYLGR� DR� SROYLOKDPHQWR� HQGXUH¾D� DQWHV� GR� ODQ¾DPHQWR� GD
DUJDPDVVD��JHUDOPHQWH�SROYLOKD�VH�LQLFLDOPHQWH�D�UHJL¼R�RQGH�VHU¼R�H[HFXWDGDV�DV
PHVWUDV� SDUD� HP� VHJXLGD� SROYLOKDU� R� UHVWDQWH� GR� DPELHQWH�� DSÐV� DV� PHVPDV
HVWDUHP�SURQWDV��

���3DUD�R�FDVR�GRV�FRQWUDSLVRV�Q¼R�DGHULGRV��Q¼R�Â� UHDOL]DGR�QHQKXP�SUHSDUR
HVSHFLDO�GD�EDVH��XPD�YH]�TXH�Q¼R�K·�QHFHVVLGDGH�GH�DGHUÃQFLD�GR�FRQWUDSLVR�º
PHVPD���ODYDJHP��UHWLUDGD�GH�JUD[DV�H�ÐOHRV�HWF���

��� 1R� FDVR� GH� FRQWUDSLVR� IOXWXDQWH�� D� FRPSDFWD¾¼R� GD� FDPDGD� GH� DUJDPDVVD
FRORFDGD� VREUH� XPD� FDPDGD� LQWHUPHGL·ULD� FRPSUHVVÇYHO� Â� UHDOL]DGD� FRP� XP
YLEUDGRU� GH� VXSHUIÇFLH�� HYLWDQGR� TXH� D� FDPDGD� LQWHUPHGL·ULD� VH� GHIRUPH
GLIHUHQFLDOPHQWH�

����$LQGD�SDUD�RV�FRQWUDSLVRV�IOXWXDQWHV��D�H[HFX¾¼R�GD�FDPDGD�GH�FRQWUDSLVR�Â
IHLWD�HP�GXDV�HWDSDV��RX�VHMD��D�SULPHLUD�FDPDGD�Â�ODQ¾DGD�FRP�HVSHVVXUD�GH���
PP��VHQGR�FRPSDFWDGD�H�QLYHODGD�DSHQDV�FRP�UÂJXD�H��GHFRUULGR�R�LQWHUYDOR�GH
���KRUDV��Â�ODQ¾DGD�D�VHJXQGD�FDPDGD��WDPEÂP�DGHTXDGDPHQWH�FRPSDFWDGD�

���� (P� VH� WUDWDQGR� DLQGD� GH� FRQWUDSLVR� IOXWXDQWH�� HQWUH� DV� GXDV� FDPDGDV� Â
FRORFDGD�XPD�PDOKD�PHW·OLFD��D�ILP�GH�VH�UHGX]LU�R�ULVFR�GH�ILVVXUD¾¼R�

���� &RQWUDSLVRV� TXH� UHFHEHU¼R� DFDEDPHQWRV� ILQRV� FRODGRV� �SRU� H[HPSOR
YLQÇOLFRV�� V¼R� GHVHPSHQDGRV� FRP� GHVHPSHQDGHLUDV� PHW·OLFDV�� SURSRUFLRQDQGR
XP�DFDEDPHQWR�PDLV�OLVR�

���� 2� DFDEDPHQWR� GH� FRQWUDSLVRV� TXH� UHFHEHU¼R� UHYHVWLPHQWRV� IL[DGRV� FRP
GLVSRVLWLYRV�RX�DUJDPDVVD�DGHVLYD��UHYHVWLPHQWR�FHU¸PLFR��SRU�H[HPSOR���Â�IHLWR
FRP�GHVHPSHQDGHLUD�GH�PDGHLUD��FRQWUDSLVR�GHVHPSHQDGR��

���� 3DUD� R� FDVR� GRV� FRQWUDSLVRV� UHIRU¾DGRV�� ORJR� DSÐV� R� VDUUDIHDPHQWR� GD
VXSHUIÇFLH�FRP�UÂJXD�PHW·OLFD��SROYLOKD�VH�FLPHQWR�VREUH�D�DUJDPDVVD�VDUUDIHDGD�

����2�FRQWUDSLVR�Â�XPHGHFLGR�GXUDQWH�VHX�SHUÇRGR�GH�FXUD�

����2�FRQWUDSLVR�Â� LVRODGR�GR�WU¸QVLWR�GH�SHVVRDV�H�HTXLSDPHQWRV�GXUDQWH�XP
SHUÇRGR�PÇQLPR�GH���GLDV�



���

)��5HJLVWUR�GR�VHUYLoR
6HTXHQFLDPHQWR�GD�H[HFX¾¼R�GR�FRQWUDSLVR� &URTXL�QR���������

(TXLSDPHQWR�GH�WUDQVSRUWH�YHUWLFDO�GD�DUJDPDVVD��FDVR�Q¼R�VHMD�R�PHVPR�IRWRJUDIDGR
DWUDYÂV�GD�DSOLFD¾¼R�GD�SODQLOKD������

)RWR�QR���������

(TXLSDPHQWR�GH�WUDQVSRUWH�KRUL]RQWDO�GD�DUJDPDVVD� )RWR�QR���������

(TXLSDPHQWRV�H�IHUUDPHQWDV�GH�OLPSH]D�H�SUHSDUR�GD�EDVH��YDQJD��SRQWHLUR��SLF¼R�HWF�� )RWR�QR���������

(TXLSDPHQWRV�H�IHUUDPHQWDV�SDUD�H[HFX¾¼R�FRQWUDSLVR� )RWR�QR���������

(TXLSDPHQWR�GH�PDUFD¾¼R�GR�QÇYHO� )RWR�QR���������

0DVVHLUDV�XWLOL]DGDV�SHORV�SHGUHLURV� )RWR�QR���������

*��5HJLVWUR�GH�RFRUUrQFLDV�DQRUPDLV
'HVFUHYD�TXDOTXHU�WLSR�GH�RFRUUÃQFLD�UHODFLRQDGD�º�XWLOL]D¾¼R�LQDGHTXDGD�GRV�PDWHULDLV��FRPR�DFLGHQWHV�
FRQVXPR�HP�VHUYL¾RV�Q¼R�SUHYLVWRV��)D¾D�XPD�HVWLPDWLYD�DSUR[LPDGD�GD�SHUGD��'D�PHVPD�IRUPD��UHODFLRQH
TXDOTXHU�DOWHUD¾¼R�GDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�HP�IXQ¾¼R�GR�DQGDPHQWR�GR�VHUYL¾R�H�DWÂ�PHVPR�
MXVWLILFDWLYDV�FULWÂULRV�XWLOL]DGRV�QDV�UHVSRVWDV�GRV�LWHQV�GH�YHULILFD¾¼R�

'DWD



���

,1',&$'25�3$5&,$/�'(�3(5'$6�'(�0$7(5,$,6�
���������9$5,$d¡2�3(5&(178$/��'$�(63(6685$�0e',$�'2�5(9��,17(512�(0

5(/$d¡2� �(63(&,),&$'$�(0�352-(72
$5*$0$66$�352'8=,'$�(0�2%5$

���2%-(7,92
2�H[FHVVR�GH�HVSHVVXUD�GH�UHYHVWLPHQWR�LQWHUQR�Â�DSRQWDGR�FRPR�XPD�VÂULD�IRQWH�GH�SHUGDV�GH�DUJDPDVVD�H�FRQVHTâHQWHPHQWH�GRV
PDWHULDLV�TXH�D�FRQVWLWXHP��FLPHQWR��FDO��DUHLD���(VWD�VREUHVSHVVXUD�Â�GHYLGD�HQWUH�RXWURV�DVSHFWRV�º�IDOWD�GH�HVTXDGUR�H��GH�SUXPR�GDV
DOYHQDULDV�H� WDPEÂP�GHYLGD�º� IDOWD�GH�FRRUGHQD¾¼R�PRGXODU�HQWUH�DV�PHVPDV�H�D�HVWUXWXUD��YLJDV�H�SLODUHV���(VVH� LQGLFDGRU� WHP�SRU
REMHWLYR�PHGLU�D�SHUGD�GH�DUJDPDVVD�GHYLGD�DR�H[FHVVR�GH�HVSHVVXUD�GR�UHYHVWLPHQWR�

���527(,52�3$5$�&»/&8/2

����)Â508/$6

9$5,»9(,6 '(),1,d¢(6�&5,7e5,26
$UHDSDUHGH �UHD�OÇTXLGD�GD�SDUHGH��GHVFRQWD�VH�DV�DEHUWXUDV�

'HQWH PHGLGD�HQWUH�D�IDFH�LQWHUQD�GD�DOYHQDULD�H�D�IDFH�GD�HVWUXWXUD��SLODU�YLJD��

HU�L PHGLGDV�GD�HVSHVVXUD�GR�UHYHVWLPHQWR�DWUDYÂV�GDV�WDOLVFDV

Ø�,L� �PHGLGD�GD�HVSHVVXUD�GR�UHYHVWLPHQWR�QD�SRVL¾¼R�GD�WDOLVFD�LQIHULRU�ÇQGLFH�kLy�

Ø�6L� �PHGLGD�GD�HVSHVVXUD�GR�UHYHVWLPHQWR�QD�SRVL¾¼R�GD�WDOLVFD�VXSHULRU�ÇQGLFH�kLy�

ÈUHDSLODUHV �UHD�GRV�SLODUHV�GR�Y¼R�D�VHU�PHGLGR

ÈUHDYLJDV �UHD�GDV�YLJDV�GR�Y¼R�D�VHU�PHGLGR

HSUR (VSHVVXUD�GHILQLGD�HP�SURMHWR

Q QàPHUR�GH�WDOLVFDV�PHGLGDV

N QàPHUR�GH�Y¼RV�PHGLGRV

��� 020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(

$�FROHWD�GH�GDGRV�GHYH�VHU�UHDOL]DGD�DQWHV�GR�kHQFKLPHQWRy�GDV� IDFHV��RX�VHMD�� ORJR�DSÐV�R�WDOLVFDPHQWR�GD
SDUHGH��'HYH�VH�PHGLU�SHOR�PHQRV�����GR�QàPHUR�WRWDO�GH�SDYLPHQWRV�D�VHUHP�H[HFXWDGRV�HQWUH�DV�GDWDV�9,
H� 9)�� UHVSHLWDQGR�VH� R� QàPHUR�PÇQLPR� GH� �� SDYLPHQWRV�� 3DUD� R� F·OFXOR� GR� QàPHUR� WRWDO� GH� SDYLPHQWRV�
FRQVLGHUD�VH�VRPHQWH�DTXHOHV�RQGH�R�VHUYL¾R�HP�UHIHUÃQFLD�VHU·�UHDOL]DGR��(P�FDGD�SDYLPHQWR��GHYH�VH�PHGLU
����GR�QàPHUR�WRWDO�GH� IDFHV�GD�SDUHGH�SDUD�FDGD�WLSR�GH�UHYHVWLPHQWR��UHVSHLWDQGR�VH�WDPEÂP�R�QàPHUR
PÇQLPR�GH���IDFHV��(QWUH�FDGD�SDYLPHQWR��GHYH�VH�DOWHUQ·�ODV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD
DPRVWUD��$GRWDU�XP�VHQWLGR�GH�PHGL¾¼R�GDV�WDOLVFDV�QD�IDFH��GD�HVTXHUGD�SDUD�D�GLUHLWD��
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$OWHUQDWLYDV�SDUD�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUD

3/$1,/+$�1���������� '$'26�5(/$7,926� �(63(6685$�'2
5(9(67,0(172�,17(512

$5*$0$66$�352'8=,'$�(0�2%5$

$��,GHQWLILFDomR

2EVHUYDGRU� &ÐGLJR�GD�REUD� 'DWD�

$QGDU�QR�� &URTXL�QR��

%��0HGLGD�HIHWXDGDV
7LSR�GH�UHYHVWLPHQWR �$��&KDSLVFR������������������%��(PER¾R����������������&���5HERFR

�'��0DVVD�àQLFD��������������(��2XWUR�BBBBBBBBBBBBBBBBBBBBBBBBB

9¼R &ÐG�
0DW�
���

7LSR
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�UHD
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�UHD
SLODU�H
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'HQWH
�DOY���
HVWUXW�

HSUR HU���WDOLVFDV��PP�

QR�� �P�� �P�� PP PP S1 I1 S2 I2 S3 I3
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����YLGH�WDEHOD�QR�YHUVR�GD�SODQLOKD



���

,1',&$'25�3$5&,$/�'(�3(5'$6�'(�0$7(5,$,6�
���������9$5,$d¡2�3(5&(178$/�'$�(63(6685$�0e',$�'2�5(9��(;7(512�(0

5(/$d¡2� �(63(&,),&$'$�(0�352-(72
$5*$0$66$�352'8=,'$�(0�2%5$

���2%-(7,92

2� H[FHVVR� GH� HVSHVVXUD� GH� UHYHVWLPHQWR� H[WHUQR� Â� DSRQWDGR� FRP� XPD� VÂULD� IRQWH� GH� SHUGDV� GH� DUJDPDVVD� H
FRQVHTXHQWHPHQWH�GRV�PDWHULDLV�TXH�D�FRQVWLWXHP��FLPHQWR��FDO��DUHLD���(VVD�VREUHVSHVVXUD�Â�GHYLGD�SULQFLSDOPHQWH�º�IDOWD
GH�HVTXDGUR�H��GH�SUXPR�GDV��DOYHQDULDV�H�HVWUXWXUD��(VVH�LQGLFDGRU�WHP�SRU�REMHWLYR�PHGLU�DV�SHUGDV�GH�DUJDPDVVD�GHYLGD
DR�H[FHVVR�GH�HVSHVVXUD�GR�UHYHVWLPHQWR�

���527(,52�3$5$�&»/&8/2

����)Â508/$6

9$5,»9(,6 '(),1,d¢(6�&5,7e5,26

H5 (VSHVVXUD� GR� UHYHVWLPHQWR� PHGLGD� QRV� ILRV� GH� DUDPH� FRORFDGRV� QD� IDFKDGD� SDUD� R
DVVHQWDPHQWR�GDV�WDOLVFDV�

Ø� DQWHV� GD� H[HFX¾¼R�GR� UHYHVWLPHQWR�� FRORFDP�VH� ILRV� GH� SUXPR� D� ILP� GH� GHILQLU� D
HVSHVVXUD�� (VVHV� ILRV� V¼R� ORFDOL]DGRV� HP� FDQWRV� GH� DEHUWXUDV�� FDQWRV� GD� HGLILFD¾¼R� H
RXWURV� SRQWRV�� 'HYH�VH� WRPDU� D� PHGLGD� GR� UHYHVWLPHQWR� QRV� DUDPHV� SUÐ[LPRV� ºV
DEHUWXUDV�GHVGH�TXH�D�HPSUHVD�Q¼R�ID¾D�R�PDSHDPHQWR�GD�IDFKDGD�

Ø�QRWH�VH�TXH�H[LVWHP�GXDV�SRVL¾×HV�GR�DUDPH�QD�IDFKDGD��XPD�SDUD�R�PDSHDPHQWR�H
RXWUD�SDUD�R�DVVHQWDPHQWR�GH�WDOLVFDV�

Ø� QRWH�VH� DLQGD� TXH�� GHYH�VH� DQDOLVDU� VH� D� HPSUHVD� UHDOL]DU·� XP� kGLVWRUFLPHQWRy� GR
UHYHVWLPHQWR��1HVWH�FDVR��GHYH�VH�PHGLU�D�HVSHVVXUD�DQGDU�SRU�DQGDU�

Q QàPHUR�GH�PHGL¾×HV�QR�HGLIÇFLR

HSUR HVSHVVXUD�GHILQLGD�HP�SURMHWR
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(P�FDGD�SDYLPHQWR��DV�PHGL¾×HV�GHYHU¼R�VHU�UHDOL]DGDV�GLUHWDPHQWH�QRV�ILRV�GRV�DUDPHV�GH�SUXPR��DVVLP�TXH�RV�PHVPRV
HVWLYHUHP�SRVLFLRQDGRV�FRUUHWDPHQWH�
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$WHQWDU� SDUD� R� FDVR� GH� R� UHYHVWLPHQWR� H[WHUQR� DSUHVHQWDU� HVSHVVXUDV� GLIHUHQWHV� HP� GLIHUHQWHV� UHJL×HV�� $� SODQLOKD� GH
FROHWD� Q¼R� SUHYÃ� HVVD� DOWHUD¾¼R��&DVR� D� HPSUHVD� ID¾D� R� WDOLVFDPHQWR� GD� IDFKDGD� H� WHQKD�PDSHDGR�RV� YDORUHV� GH� FDGD
WDOLVFD�� SRGH�VH� XWLOL]DU� HVVHV� GDGRV� SDUD� R� F·OFXOR� GD� HVSHVVXUD� PÂGLD�� &DEH� D� FDGD� HTXLSH� GH� FROHWD� DYHULJXDU� D
FRQILDELOLGDGH�GRV�GDGRV�
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2�FRQWUDSLVR�PXLWDV�YH]HV�DFDED�FXPSULQGR��HQWUH�RXWUDV��DV�IXQ¾×HV�GH�FRUULJLU�DV�LPSHUIHL¾×HV�GD�ODMH�TXDQWR
DR�DFDEDPHQWR�VXSHUILFLDO�H�QÇYHO��&RP�D�DGR¾¼R�GRV�FRQFHLWRV�GH�UDFLRQDOL]D¾¼R�FRQVWUXWLYD�D�HVSHVVXUD�GR
FRQWUDSLVR�WHQGH�D�GLPLQXLU��(VVH�LQGLFDGRU�WHP�SRU�REMHWLYR�PHGLU�D��SHUGD�GH�DUJDPDVVD�GHYLGD�DR�H[FHVVR
GH�HVSHVVXUD�GR�FRQWUDSLVR�
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HU (VSHVVXUD�PÂGLD�SRQGHUDGD�GR�FRQWUDSLVR�SRU�SDYLPHQWR

0HGLDL 0ÂGLD�GDV�PHGL¾×HV�GDV�WDOLVFDV�QR�DPELHQWH�k,y

$UHDL �UHD�UHSUHVHQWDWLYD�GR�DPELHQWH�k,y

Q QàPHUR�GH�PHGL¾×HV�GD�HVSHVVXUD�SRU�SDYLPHQWR

N QàPHUR�GH�DPELHQWHV�PHGLGRV�QR�SDYLPHQWR

HSUR HVSHVVXUD�GHILQLGD�HP�SURMHWR
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$�FROHWD�GH�GDGRV�GHYH�VHU�UHDOL]DGD�DQWHV�GR�kHQFKLPHQWRy�GRV�DPELHQWHV��RX�VHMD��ORJR�DSÐV�R�WDOLVFDPHQWR�GD�ODMH��'HYH�VH�PHGLU
SHOR�PHQRV�����GR�QàPHUR�WRWDO�GH�SDYLPHQWRV�D�VHUHP�H[HFXWDGRV�HQWUH�DV�GDWDV�9,�H�9)��UHVSHLWDQGR�VH�R�QàPHUR�PÇQLPR�GH��
SDYLPHQWRV��3DUD�R�F·OFXOR�GR�QàPHUR�WRWDO�GH�SDYLPHQWRV��FRQVLGHUD�VH�VRPHQWH�DTXHOHV�RQGH�R�VHUYL¾R�HP�UHIHUÃQFLD�VHU·�UHDOL]DGR�
(P�FDGD�SDYLPHQWR��GHYH�VH�PHGLU�����GR�QàPHUR�WRWDO�GH�DPELHQWHV�SDUD�FDGD�WLSR�GH�FRQWUDSLVR��UHVSHLWDQGR�VH�WDPEÂP�R�QàPHUR
PÇQLPR�GH���DPELHQWHV��(QWUH�FDGD�SDYLPHQWR��GHYH�VH�DOWHUQ·�ORV�DILP�GH�VH�FRQVHJXLU�PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�

���2%6(59$d¢(6
$WHQWDU�SDUD�R�FDVR�GH�VH�WHU�kFDLPHQWRy�GR�FRQWUDSLVR��(P�WHQGR�VH�HVVH�FDVR��DGRWD�VH�R�VHJXLQWH�SURFHGLPHQWR�
• PHGH�VH�TXDWUR�HVSHVVXUDV��XPD�HP�FDGD�FDQWR�GR�DPELHQWH��SRQWRV�PDLV�DOWRV�RX�GH�HVSHVVXUDV�PDLRUHV��H�WLUD�VH�D�PÂGLD
• PHGH�VH�D�HVSHVVXUD�GR�FRQWUDSLVR�QR�ORFDO�PDLV�EDL[R�RX�GH�PHQRU�HVSHVVXUD��UDOR�
• UHDOL]D�VH�D�PÂGLD�HQWUH�RV�GRLV�YDORUHV�REWLGRV�QRV�GRLV�LWHQV�DQWHULRUHV�
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$� IDOWD�GR�SUXPR�GRV�SLODUHV�H�GD�HVWUXWXUD�Â� DSRQWDGD�SRU� Y·ULRV�HVWXGRV� FRPR� VHQGR�XPD�GDV�SULQFLSDLV� FDXVDV� GDV
HVSHVVXUDV�HOHYDGDV�GRV�UHYHVWLPHQWRV��(VVH� LQGLFDGRU�GH�TXDOLGDGH�GH�SHUGDV�GH�PDWHULDLV�REMHWLYD�R�FRQKHFLPHQWR�GR
GHVYLR�GR�SUXPR�GRV�SLODUHV�� LQIHULQGR�XP�SRVVÇYHO�FRQVXPR�HOHYDGR�GH�DUJDPDVVD�GH�UHYHVWLPHQWR�SDUD�D�FRUUH¾¼R�GR
PHVPR�
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'[ 'HVYLR�GR�SUXPR�GR�SLODU�QD�GLUH¾¼R�[���PHGLGR�FRP�R�ILR�GH�SUXPR

'\ 'HVYLR�GR�SUXPR�GR�SLODU�QD�GLUH¾¼R�\��PHGLGR�FRP�R�ILR�GH�SUXPR

/ &RPSULPHQWR�GD�OLQKD�GH�SUXPR�HQWUH�D�kFDVWDQKDyH�R�kFLOLQGURy�

Ø�3DUD�PHOKRU�SUHFLV¼R�GD�PHGL¾¼R�� VXJHUH�VH�TXH�R�FRPSULPHQWR�GR� ILR�GH�SUXPR
�/��VHMD�GH�SHOR�PHQRV�����P��VHQGR�TXH�R�FLOLQGUR�GHYHU·�ILFDU�D�DSUR[LPDGDPHQWH���
FP�GR�SLVR

Q QàPHUR�GH�PHGL¾×HV�GH�SLODUHV

���020(172�'(�&2/(7$�'(�'$'26�(�3(5,2',&,'$'(
'HYH�VH�PHGLU�R�SUXPR�GRV�SLODUHV�HP�SHOR�PHQRV�����GRV�SDYLPHQWRV�H[HFXWDGRV�HQWUH�9,�H�9)��VHQGR�QR�PÇQLPR���
3DUD�FDGD�SDYLPHQWR��PHGLU�����GRV�SLODUHV��UHVSHLWDQGR�VH�WDPEÂP�R�QàPHUR�PÇQLPR�GH����$�PHGL¾¼R�GHYH�VHU�IHLWD�QD
IDFH�GR�SLODU�TXH�VHU·�UHYHVWLGD��1R�FDVR�GH�SLODUHV�DSDUHQWHV��D�PHGL¾¼R�Â�IDFXOWDWLYD�
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$� IDOWD� GR� SUXPR� GRV� SLODUHV� H� GD� HVWUXWXUD� Â� DSRQWDGD� SRU� Y·ULRV� HVWXGRV� FRPR� VHQGR� XPD� GDV� SULQFLSDLV� FDXVDV� GDV� HVSHVVXUDV
HOHYDGDV� GRV� UHYHVWLPHQWRV�� (VVH� LQGLFDGRU� GH� TXDOLGDGH� GH� SHUGDV� GH�PDWHULDLV� REMHWLYD� R� FRQKHFLPHQWR� GR� GHVYLR� GR� SUXPR� GD
HVWUXWXUD��LQIHULQGR�XP�SRVVÇYHO�FRQVXPR�HOHYDGR�GH�DUJDPDVVD�GH�UHYHVWLPHQWR�SDUD�D�FRUUH¾¼R�GR�PHVPR�
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GSH 'LIHUHQ¾D�HQWUH�D�PDLRU�H�D�PHQRU�GLVW¸QFLD�GR�DUDPH�GH�SUXPR�º�IDFH�GD�YLJD��REWLGD�GD�VHJXLQWH�IRUPD�

Ø�DR�WÂUPLQR�GD�HVWUXWXUD�GR�àOWLPR�SDYLPHQWR�WLSR�H�DQWHV�GR�LQÇFLR�GR�VHUYL¾R�GH�UHYHVWLPHQWR�H[WHUQR�
IL[D�VH�XP�GH�DUDPH�GH�SUXPR�QD�àOWLPD�ODMH��ID]HQGR�R�GHVFHU�DR�ORQJR�GDV�DEHUWXUDV�GD�IDFKDGD�

Ø�R� SUXPR�� SRGHU·� VHU� XP� FRUSR�GH� SURYD� GH� FRQFUHWR�� TXH� GHYH� VHU�PHUJXOKDGR� QXP� WDPERU� FKHLR
G
·JXD��DILP�GH�VH�HYLWDU�R�PRYLPHQWR�GR�PHVPR�

Ø� HP� FDGD� DQGDU��PHGH�VH� D� GLVW¸QFLD� HQWUH� R� DUDPH� H� D� YLJD�� FRP� DX[ÇOLR� GH� XP�PHWUR� DUWLFXO·YHO� GH
SHGUHLUR�

Ø�QRWD�VH�D�LPSRUW¸QFLD�GH�VH�GHVFHU�R�DUDPH�MXQWR�ºV�DEHUWXUDV��SDUD�VH�WHU�R�DFHVVR�º�PHGL¾¼R�

GPD[ PDLRU�GLVW¸QFLD�HQWUH�D�IDFH�GD�YLJD�H�R�DUDPH�GH�SUXPR�HP�XPD�PHGL¾¼R�GD�IDFKDGD��GHVFLGD�GR�DUDPH�

GPLQ PHQRU�GLVW¸QFLD�HQWUH�D�IDFH�GD�YLJD�H�R�DUDPH�GH�SUXPR�HP�XPD�PHGL¾¼R�GD�IDFKDGD��GHVFLGD�GR�DUDPH�

/ &RPSULPHQWR�GR�DUDPH�GH�SUXPR

Ø�FRUUHVSRQGH�º�PHGLGD�HQWUH� D� IL[D¾¼R�GR�SUXPR�QD� ODMH�H� D�àOWLPD� ODMH� D� VHU�PHGLGD�QRV�SDYLPHQWRV
LQIHULRUHV

Q QàPHUR�GH�PHGL¾×HV�QR�HGLIÇFLR
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$�FROHWD�GH�GDGRV�GHYH�VH�GDU�DR� WÂUPLQR�GD�àOWLPD� ODMH�GR�SDYLPHQWR� WLSR��GHVFHQGR�VH�R� DUDPH�GH�SUXPR�HP�SHOR�PHQRV�GRLV
SRQWRV�SRU�IDFKDGDV��GLVWDQWHV�HQWUH�VL�R�VXILFLHQWH�SDUD�JDUDQWLU�D�UHSUHVHQWDWLYLGDGH�GD�PHGL¾¼R�QD�PHVPD��1HVVHV�SRQWRV��GHYHU¼R�VHU
PHGLGDV�D�GLVW¸QFLDV�HQWUH�R�DUDPH�GH�SUXPR�H�DV�IDFHV�GDV�YLJDV�HP�WRGRV�RV�SDYLPHQWRV�
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2� FRQVXPR� GH� DUJDPDVVD� GH� HOHYD¾¼R� GD� DOYHQDULD� GHSHQGH� HQWUH� RXWURV� IDWRUHV� GD� HVSHVVXUD� GDV� MXQWDV� YHUWLFDLV� H
KRUL]RQWDLV��$SHVDU�GH�DV�MXQWDV�YHUWLFDLV�Q¼R�VHUHP�WRWDOPHQWH�DUJDPDVVDGDV�HP�GHWHUPLQDGDV�SDUHGHV��R�FRQKHFLPHQWR
GD� HVSHVVXUD� PÂGLD� GDV� DUJDPDVVDGDV� DVVRFLDGD� DR�PÂWRGR� H[HFXWLYR� �GHVHPSHQDGHLUD� HVWUHLWD�� ELVQDJD� RX� FROKHU� GH
SHGUHLUR��SRVVLELOLWDU·�D�H[SOLFD¾¼R�GH�XP�VREUHFRQVXPR��SHUGD��HP�UHOD¾¼R�DR�SUHYLVWR�RULJLQDOPHQWH��REMHWLYR�GLUHWR
GHVWH�LQGLFDGRU�SDUFLDO�GH�SHUGD�
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(VSPHGLD (VSHVVXUD�PÂGLD�GDV�MXQWDV�YHUWLFDLV�DUJDPDVVDGDV

(VS (VSHVVXUD�GDV�MXQWDV�YHUWLFDLV�DUJDPDVVDGDV

Ø� PHGLU� FRP� DX[ÇOLR� GH� XPD� WUHQD� RX� UÂJXD�� D� HVSHVVXUD� GH� �� MXQWDV� YHUWLFDLV
DUJDPDVVDGDV�HVFROKLGDV�DOHDWRULDPHQWH�QD�SDUHGH

ØDWHQWDU�SDUD�TXH�D�UÂJXD�RX�WUHQD�HVWHMD�QLYHODGD�QD�KRUD�GD�PHGL¾¼R

Q 1àPHUR�GH�PHGL¾×HV�UHDOL]DGDV
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$�FROHWD�GH�GDGRV�GHYH�VHU�UHDOL]DGD�DQWHV�GR�UHYHVWLPHQWR�GD�SDUHGH��'HYH�VH�PHGLU�SHOR�PHQRV�����GR�QàPHUR�WRWDO
GH�SDYLPHQWRV�D� VHUHP�H[HFXWDGRV�HQWUH� DV�GDWDV�9,� H�9)�� UHVSHLWDQGR�VH�R�QàPHUR�PÇQLPR�GH���SDYLPHQWRV�� 3DUD�R
F·OFXOR�GR�QàPHUR�WRWDO�GH�SDYLPHQWRV��FRQVLGHUD�VH�VRPHQWH�DTXHOHV�RQGH�R�VHUYL¾R�HP�UHIHUÃQFLD�VHU·�UHDOL]DGR��(P
FDGD�SDYLPHQWR��GHYH�VH�PHGLU�����GR�QàPHUR�WRWDO�GH�SDUHGH�SDUD�FDGD�WLSR�GH�DUJDPDVVD�XWLOL]DGD�QR�DVVHQWDPHQWR�
UHVSHLWDQGR�VH�WDPEÂP�R�QàPHUR�PÇQLPR�GH���SDUHGHV��(QWUH�FDGD�SDYLPHQWR��GHYH�VH�DOWHUQ·�ODV�DILP�GH�VH�FRQVHJXLU
PDLRU�UHSUHVHQWDWLYLGDGH�GD�DPRVWUD�
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