
$*5$92�'(�,167580(172�1����������������������������6&

$*5$9$17(��(67$'2�'(�6$17$�&$7$5,1$
$*5$9$'2��$662&,$&$2�3$&+$0$0$

$*5$9$'2��0,1,67e5,2�3Ò%/,&2�)('(5$/

$*5$9$'2��0,1,67e5,2�3Ò%/,&2�'2�(67$'2�'(�6$17$�&$7$5,1$
$*5$9$'2��81,$2�)/25,$1232/,7$1$�'$6�(17,'$'(6�&2081,7$5,$6�8)(&2

$*5$9$'2��21*�&267$�/(*$/

'(63$&+2�'(&,62

&XLGD�VH� GH� DJUDYR�GH� LQVWUXPHQWR�� FRP�SHGLGR�GH� HIHLWR� VXVSHQVLYR�� LQWHUSRVWR� SHOR�(67$'2�'(�6$17$�&$7$5,1$
FRQWUD� GHFLVmR� SURIHULGD� SHOR� -Xt]R� )HGHUDO� GD� ��� 9DUD� )HGHUDO� GH� )ORULDQySROLV�6&�� QRV� DXWRV� GD� $omR� &LYLO� 3~EOLFD� ��������
������������������� QD� TXDO� IRL� GHIHULGD� WXWHOD� GH� XUJrQFLD� SDUD� GHWHUPLQDU� D� LQVWLWXLomR� GH� &kPDUD� -XGLFLDO� GH� 3URWHomR� GD� /DJRD� GD
&RQFHLomR��FRP�D�ILQDOLGDGH�GH�DVVHVVRUDU�R�-Xt]R�QD�DGRomR�GH�PHGLGDV�HVWUXWXUDLV�QHFHVViULDV�SDUD�JDUDQWLU�D�LQWHJULGDGH�HFROyJLFD�GR
HQWH� QDWXUDO� DWUDYpV� GH� XPD� JRYHUQDQoD� MXGLFLDO� VRFLRHFROyJLFD�� D� VHU� FRPSRVWD� FRP� D� SDUWLFLSDomR� GRV� UpXV� H� LQWHUHVVDGRV� QR� IHLWR�
UHSUHVHQWDQWHV�GD�FRPXQLGDGH�DFDGrPLFD��GDV�DVVRFLDo}HV�DXWRUDV�H�RXWURV�

(P�VXDV�UD]}HV��DILUPD�R�DJUDYDQWH��HP�VtQWHVH��TXH�D�-XVWLoD�)HGHUDO�QmR�p�FRPSHWHQWH�SDUD�R�H[DPH�GD�SUHWHQVmR�GHGX]LGD
HP�SULPHLUD�LQVWkQFLD��XPD�YH]�TXH�D�8QLmR�VHTXHU�IRL�LQFOXtGD�QR�SROR�SDVVLYR�GD�GHPDQGD��TXH�R�UHFRUUHQWH�QmR�p�SDUWH�OHJtWLPD�SDUD
ILJXUDU� QR� URO� GH� UpXV�� FRQVLGHUDQGR� TXH� QHQKXP� SHGLGR� IRL� DSUHVHQWDGR� HP� VHX� GHVIDYRU�� TXH�� HP� VHX� OXJDU�� GHYHULD� VHU� LQFOXtGR� R
,QVWLWXWR�GR�0HLR�$PELHQWH�GR�(VWDGR�GH�6DQWD�&DWDULQD���,0$��HQWLGDGH�GD�DGPLQLVWUDomR�LQGLUHWD�UHVSRQViYHO�SHOR�JHUHQFLDPHQWR�GRV
SURJUDPDV�DPELHQWDLV��TXH�QmR�VH�YHULILFDP�RV�UHTXLVLWRV�QHFHVViULRV�j�FRQFHVVmR�GD�WXWHOD�GH�XUJrQFLD��TXDLV�VHMDP��R�SHULJR�GH�GDQR�H�D
SUREDELOLGDGH�GR�GLUHLWR�DOHJDGR��TXH�D�SURYLGrQFLD�FDXWHODU�GHIHULGD�HVJRWD�R�REMHWR�GD�DomR��H�TXH�D�GHFLVmR�UHFRUULGD�YLROD�R�SULQFtSLR�GD
VHSDUDomR�GRV�3RGHUHV�

e�R�UHODWyULR�

'HFLGR��

$�GHFLVmR�RUD�UHFRUULGD�IRL�UHGLJLGD�QDV�VHJXLQWHV�OLQKDV��HYHQWR����GR�IHLWR�RULJLQiULR��

2V� DXWRUHV� DOHJDP� TXH� R� FRQKHFLGR� FHQiULR� GH� IUDJLOLGDGH� HFRVVLVWrPLFD� H� VRFLRFXOWXUDO� GD� /DJRD� GD� &RQFHLomR�� UHIOHWLGR� HP� LQWHQVD
MXGLFLDOL]DomR��p�UHVXOWDGR�GH�UHLWHUDGD�LQpUFLD��LQHILFLrQFLD��LQHIHWLYLGDGH�GD�JHVWmR�H�GD�JRYHUQDQoD�HFROyJLFD�UHODFLRQDGD�D�HVWH�EHP�DPELHQWDO�H
j�VDOYDJXDUGD�GH�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV��VRE�FRPDQGR�GH�DXWRULGDGHV�FRPSHWHQWHV�QDV�GLIHUHQWHV�HVIHUDV�IHGHUDWLYDV�

&RP� HIHLWR�� D� 8QLmR� ILJXUD� QR� SyOR� DWLYR� GH� RXWUDV� Do}HV� TXH� EXVFDP� D� SURWHomR� GD� /DJRD� GD� &RQFHLomR�� WDO� FRPR� D� $&3� Q�� ��������
������������������� GHPRQVWUDQGR� TXH� D� /DJRD� GD�&RQFHLomR� HQYROYH� WHUUHQRV� GH�PDULQKD� H� DFUHVFLGRV�� TXH� VmR� FRQVLGHUDGRV� EHQV� GD�8QLmR�
LQFOXVLYH�R�SUySULR�HOHPHQWR�KtGULFR��DWUDLQGR�D�FRPSHWrQFLD�GD�-XVWLoD�)HGHUDO�

3RVVXL�UD]mR�D�SDUWH�DXWRUD��SRLV�D�GHJUDGDomR�H�R�ULVFR�GH�SHUHFLPHQWR�GR�UHOHYDQWH��PDV�IUiJLO�HFRVVLVWHPD�GD�/DJRD�GD�&RQFHLomR�Mi�IRL�REMHWR
GH�HVWXGRV�UHDOL]DGRV�QR�GHFRUUHU�GH�YiULRV�DQRV�

$�SROXLomR�FXPXODWLYD��QRWDGDPHQWH�QDV�FDGHLDV�DOLPHQWDUHV�GRV�DQLPDLV��DJUDYDGD�SRU�LPSDFWRV�GH�GHVPDWDPHWR��GD�GHVWUXLomR�GH�QDVFHQWHV��GD
FDQDOL]DomR�GH�FXUVRV�G
iJXD��GHQWUH�RXWUDV�IRUPDV�GH�RFXSDomR�LUUHJXODU�HP�iUHDV�GH�SUHVHUYDomR�SHUPDQHQWH��WHP�LQWHQVLILFDGR�FDGD�YH]�PDLV�D
GHIODJUDomR�GH�XP�FHQiULR�GH�LUUHYHUVLELOLGDGH�

&RP�HIHLWR��H[LVWH�XP�SUREOHPD�KLVWyULFR�HQYROYHQGR�R�GHVSHMR�GH�HIOXHQWHV�GH�PRGR�LPSUySULR�H�LOHJDO�QR�VLVWHPD�ODJXQDU��2V�HVWXGRV�FLHQWtILFRV
MXQWDGRV�SHOD�SDUWH�DXWRUD�GHPRQVWUDP�LQHTXLYRFDPHQWH�R�JUDYH�FRPSURPHWLPHQWR�GRV�VLQDLV�YLWDLV�GD�/DJRD�GD�&RQFHLomR�H�SDUD�R�DJUDYDPHQWR
GRV�ULVFRV�H�GDQRV�HP�FHQiULR�IXWXUR�SUy[LPR��FRP�ULVFR�GH�LUUHYHUVLELOLGDGH��$V�HYLGrQFLDV�FLHQWtILFDV�VmR�FRQWXQGHQWHV�H�Mi�LQGLFDP�XP�TXDGUR�GH
FRODSVR�

'HVWH�PRGR�� UHVWD� HYLGHQWH� D� LQHILFiFLD� H� LQHIHWLYLGDGH� GD� JHVWmR� H� GD� JRYHUQDQoD� SDUD� D� SURWHomR�� FRQWUROH��PRQLWRUDPHQWR� H� ILVFDOL]DomR� GD
TXDOLGDGH�DPELHQWDO�GD�/DJRD�GD�&RQFHLomR��([LVWHP�GLILFXOGDGHV�SDUD�DVVHJXUDU�R�FXPSULPHQWR�GH�GHFLV}HV�MXGLFLDLV�Mi�WUDQVLWDGDV�HP�MXOJDGR�
IDOKDV�QR�kPELWR�DGPLQLVWUDWLYR��LQFOXVLYH�GHVFRQVLGHUDQGR�DXGLWRULDV�UHDOL]DGDV��DXVrQFLD�GR�GHYLGR�SODQHMDPHQWR�H�FXPSULPHQWR�LQHILFLHQWH�GH
Do}HV�H�SODQRV�H�LQHIHWLYLGDGH��LQDomR�H�IDOWD�GH�FRRSHUDomR�H�FRPXQLFDomR�HQWUH�RV�GLYHUVRV�DWRUHV�

&RP� HIHLWR�� H[LVWHP� LQ~PHUDV� Do}HV� MXGLFLDLV� LVRODGDV� TXH� EXVFDP�D� SURWHomR� GD�/DJRD� GD�&RQFHLomR��PDV� TXH� QmR� WHP� VLGR� VXILFLHQWHV� SDUD
LPSHGLU�D�GHJUDGDomR�DPELHQWDO�GR�HFRVVLVWHPD�

'H�RXWUD�SDUWH�� H[LVWHP� LQ~PHURV�SURFHVVRV�DGPLQLVWUDWLYRV�QD�)ORUDP�H�QR�0XQLFtSLR�GH�)ORULDQySROLV�� RV�TXDLV� VmR� H[WLQWRV�SHOD�SUHVFULomR�
LQWHUFRUUHQWH��HP�IDFH�GD�GHVtGLD�GD�DGPLQLVWUDomR�S~EOLFD��SRLV�QmR�Ki�DQGDPHQWR�SRU�PDLV�GH�WUrV�DQRV�

3RU�RXWUR�ODGR��R�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�6DQWD�&DWDULQD�UHVVDOWRX�D�WRWDO�IDOWD�GH�FRQWUROH�GH�SURFHVVRV�DGPLQLVWUDWLYRV�SDUD�FREUDQoD�GH
PXOWDV� DSOLFDGDV� H� GH� UHSDUDomR� GH� GDQRV� DPELHQWDLV� QR� kPELWR� GR� ,0$�6&��2� ,0$�PDQLIHVWD� KLVWyULFD� LQpUFLD� QD� ILVFDOL]DomR� GDV�(7(V� VRE
UHVSRQVDELOLGDGH�GD�&$6$1�

&RP�HIHLWR��SRVVXL�UD]mR�D�SDUWH�DXWRUD��SRLV�D�FDUDFWHUL]DomR�GD�LQFDSDFLGDGH�UHLWHUDGD�GH�JRYHUQDQoD�GD�/DJRD�GD�&RQFHLomR�UHVWRX�HYLGHQWH�QR
HSLVyGLR�GR�H[WUDYDVDPHQWR�RX�URPSLPHQWR�GD�%DUUDJHP�GH�(YDSRLQILOWUDomR��RFRUULGR�QR�~OWLPR����GH�MDQHLUR�GH������

1HVWH�VHQWLGR�� UHVWRX�SDWHQWH�D� IDOWD�GH�FRRSHUDomR��FRPXQLFDomR�H�HIHWLYLGDGH�GRV�DWRUHV�FRP�DWULEXLomR�GH�JRYHUQDQoD�H�JHVWmR�GD�/DJRD�GD
&RQFHLomR��FRP�D�VREUHSRVLomR�GH�FRPLWrV�H�JUXSRV�GH�WUDEDOKR�TXH�WHULDP�VLGR�FULDGRV�SDUD�WHQWDU�VROXFLRQDU�R�SUREOHPD��RV�TXDLV�VH�PRVWUDP
LQHIHWLYRV�
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'HVWH�PRGR��RV� IDWRV�UHODWDGRV�HIHWLYDPHQWH� LQGLFDP�XP�SUREOHPD�GH�QDWXUH]D�HVWUXWXUDO��TXH�GHPDQGD�WXWHOD� MXULVFLRQDO�DWUDYpV�GH�DERUGDJHP
SURFHVVXDO� WDPEpP� HVWUXWXUDO�� &RP� HIHLWR�� H[LVWH� IXQGDPHQWR� QRUPDWLYR� SDUD� R� SURFHVVR� HVWUXWXUDO�� HP� TXH� SHVH� D� DXVrQFLD� GH� SUHYLVmR
SURFHGLPHQWDO�HVSHFtILFD��'HVWDTXH�VH�RV�SULQFtSLRV�GD�VROXomR�FRQVHQVXDO��DUWLJR����GR�&3&��H�GD�FRRSHUDomR��DUWLJR����GR�&3&���7DPEpP�Ki�R
GLVSRVWR�QR�DUWLJR������,9�GR�&3&��FRPR�DXWRUL]DGRU�j�LPSOHPHQWDomR�GH�PHGLGDV�HVWUXWXUDQWHV�SHOR�-Xt]R��SRU�LQGLFDU�DPSOR�URO�GH�PHGLGDV�TXH
SRGH�GLVSRU�SDUD�D�HIHWLYD�SUHVWDomR�GH�WXWHOD�MXULVGLFLRQDO�

1R�TXH�FRQFHUQH�DR�UHFRQKHFLPHQWR�GH�GLUHLWRV�GD�1DWXUH]D��R�DUWLJR�����GD�/HL�2UJkQFLD�GR�0XQtFtSLR�FRQIHULX�j�QDWXUH]D�WLWXODULGDGH�GH�GLUHLWR
H�HP�VHX�SDUiJUDIR�~QLFR�GHWHUPLQRX�TXH�R�3RGHU�3~EOLFR�SURPRYHUi�SROtWLFDV�S~EOLFDV�H�LQVWUXPHQWRV�GH�PRQLWRUDPHQWR�DPELHQWDO�SDUD�TXH�D
QDWXUH]D�DGTXLUD�WLWXODULGDGH�GH�GLUHLWR�

1HVWH� VHQWLGR��DSHVDU�GDV� LQ~PHUDV� WHQWDWLYDV��SHUFHEH�VH�D� IDOrQFLD�GR�PRGHOR�GH�*HVWmR�$PELHQWDO�YLJHQWH��TXH�UHVXOWRX�QR�H[WUDYD]DPHQWR�H
URPSLPHQWR�GD�%DUUDJHP�GH�(YDSRLQILOWUDomR��GHL[DQGR�FODUD�D�IUDJLOLGDGH�GR�VLVWHPD�GH�JRYHUQDQoD�

3RU�FRQVHJXLQWH��WHQKR�TXH�R�DWXDO�TXDGUR�GH�FRODSVR�DPELHQWDO�LQVWDODGR�DXWRUL]D�VHMD�UHFRQKHFLGR�R�HVWDGR�GH�FRLVDV�LQFRQVWLWXFLRQDO��GHFRUUHQWH
GH� SUiWLFDV� LQVWLWXLFLRQDLV� GH� LUUHVSRQVDELOLGDGH� RUJDQL]DGD�� D� MXVWLILFDU� D� GHWHUPLQDomR� MXGLFLDO� GH� DGRomR� GH�PHGLGDV� HVWUXWXUDLV� YROWDGDV� j
UHGLVFXVVmR�GR�VWDWXV�TXR�GH�DWXDomR�GR�3RGHU�3~EOLFR�

'HVWH�PRGR�� R� FRQMXQWR� GH� IDWRV� FRQILUPD� QmR� DSHQDV� R� FRODSVR� DPELHQWDO� H� R� ULVFR� GH� SHUHFLPHQWR� GD� /DJRD� GD�&RQFHLomR��PDV� WDPEpP� D
LUUHVSRQVDELOLGDGH� RUJDQL]DGD� GRV� DWRUHV� S~EOLFRV� FRPSHWHQWHV�� GHPRQVWUDGD� SHOD� IDOWD� GH� FRRUGHQDomR� HQWUH� DV� Do}HV�� SHOD� GLILFXOGDGH� GH
PRQLWRUDPHQWR� H� FXPSULPHQWR� GH� DFRUGR� H� GHFLV}HV� MXGLFLDLV� H� SHOD� LQH[LVWrQFLD� GH� SODQHMDPHQWR� H� GH� HIHWLYD� XWLOL]DomR� GH� PHFDQLVPRV
GHOLEHUDWLYRV�H�FRQVXOWLYRV�

3RU� FRQVHJXLQWH�� FRPR�D�&RQVWLWXLomR�)HGHUDO� FRQVDJUD�D� LQDIDVWDELOLGDGH�GD� MXULVGLomR� H� JDUDQWH� R� GLUHLWR� DR�PHLR�DPELHQWH� HFRORJLFDPHQWH
HTXLOLEUDGR��DUWLJRV�����;;;9�H������FDSXW���HQWHQGR�TXH�WDLV�JDUDQWLDV�IXQGDPHQWDLV�UHGX]HP�R�H[HUFtFLR�GD�GLVFULFLRQDULHGDGH�GR�DGPLQLVWUDGRU�
ID]HQGR�FRP�WHQKD�D�REULJDomR�GH�VHPSUH�RSWDU�SHODV�DOWHUQDWLYDV�PHQRV�JUDYRVDV�DR�HTXLOtEULR�HFROyJLFR��$VVLP��p�YHGDGD�D�RPLVVmR�GR�SRGHU
S~EOLFR��$�DWXDomR�LQVXILFLHQWH�GR�SRGHU�S~EOLFR��TXH�IDOWD�FRP�GHYHUHV�GH�SUHYHQomR�H�SUHFDXomR�DFDUUHWD�D�DUELWUDULHGDGH�SRU�RPLVVmR�

'HVWDUWH��D�YLRODomR�DR�GHYHU�GH�SURWHomR�VXILFLHQWH�DRV�GLUHLWRV�IXQGDPHQWDLV��DPSDUDGRV�QD�GLJQLGDGH�GD�SHVVRD�KXPDQD�H�QR�GLUHLWRV�GH�WRGRV
DR�PHLR�DPELHQWH� HFRORJLFDPHQWH� HTXLOLEUDGR� WRUQD� LPSHULRVD�D� LQWHUYHQomR�GR�3RGHU� -XGLFLiULR�� DXWRUL]DGD�SHOD� LQDIDVWDELOLGDGH�GR� FRQWUROH
MXULVGLFRQDO�

3RU�FRQVHJXLQWH���D�VROXomR�FRQFUHWD�H�GHILQLWLYD�SDUD�D�FULVH�HFROyJLFD�H�VRFLHFRQ{PLFD�GD�/DJRD�GD�&RQFHLomR�YLUi�GH�VHX�WUDWDPHQWR�VLVWrPLFR�H
QmR�IUDJPHQWDGR��TXH�VRPHQWH�SRGH�RFRUUHU�FRP�R�IXQFLRQDPHQWR�RUTXHVWUDGR�GH�WRGRV�RV�DWRUHV�HQYROYLGRV�

1HVWH�VHQWLGR��R�6XSHULRU�7ULEXQDO�GH�-XVWLoD�Mi�PDQLIHVWRX�HQWHQGLPHQWR�GH�TXH�D�SURWHomR�DPELHQWDO�FRQIHULGD�FRQVWLWXFLRQDOPHQWH��TXH�LPSOLFD�D
LQFRUSRUDomR� GD� JRYHUQDQoD� DPELHQWDO�� GDQGR� FRQWRUQRV� H[WUHPDPHQWH� LPSRUWDQWHV� DR� H[HUFtFLR� GR� GLUHLWR� GH� SURSULHGDGH�� FRPEDWHQGR� D
SHUVSHFWLYD� OLEHUDO� LQGLYLGXDOLVWD� DJUHVVRUD� GR�PHLR� DPELHQWH�� GH� PRGR� D� FRQFUHWL]DU� R� REMHWLYR� GR� GHVHQYROYLPHQWR� VXVWQWiYHO� �67-�� 5(VS� Q�
����������&(��5HO��0LQ��2J�)HUQDQGHV��MXOJDGR�HP�������������'-H�������������

&RP� HIHLWR�� RV� DWULEXWRV� GH� QmR� IUDJPHQWDomR� �FRQVLGHUDomR� LQWHJUDGD� GH� VDQHDPHQWR�� UHFXUVRV� KtGULFRV� H�PHLR� DPELHQWH��� GD� QHFHVVLGDGH� GH
FRRUGHQDomR� �0XQLFtSLR�� (VWDGR� H�8QLmR�� H� GD� JDUDQWLD� GD� SDUWLFLSDomR� DPSOD� WDPEpP� HVWmR� SUHYLVWRV� QDV� GLUHWUL]HV� GD�3ROtWLFD� (VWDGXDO� GH
6DQHDPHQWR��DUWLJR�����LQFLVRV�9��9,,�H�;��GD�/HL�(VWDGXDO�Q�������������

'H�RXWUD�SDUWH��D�/HL�(VWDGXDO�Q���������������GLVS}H�VREUH�D�ERD�JRYHUQDQoD�S~EOLFD�H�LQWHJULGDGH�QD�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GH�6DQWD
&DWDULQD��� TXH� LQFOXL� GHQWUH� RV� REMHWLYRV� GH� JRYHUQDQoD� QD� $GPLQLVWUDomR� 3~EOLFD� D� FRQH[mR� �QmR� IUDJPHQWDomR�� HQWUH� DV� PHGLGDV�� R
HVWDEHOHFLPHQWR� GH�PHFDQLVPRV� GH� FRPXQLFDomR� H� FRQWUROH� �DUWLJR� ���� LQFLVRV� ,,� H�9,,�� H� R� WUDEDOKR� FRQH[R�� FRRUGHQDGR� H� KDUP{QLFR� HQWUH� DV
GLYHUVDV�IDVHV��GHVGH�D�LGHQWLILFDomR�GRV�ULVFRV�DWp�RV�DMXVWHV�H�UHYLV}HV��DUWLJR�����SDUiJUDIR�~QLFR��

3RU�FRQVHJXLQWH��HQWHQGR�FRPR�QHFHVViULD�D�FULDomR�GH�&kPDUD�-XGLFLDO�GH�3URWHomR�GD�/DJRD�GD�&RQFHLomR��FRP�D�ILQDOLGDGH�GH�DVVHVVRUDU�HVWH
-Xt]R�QD�DGRomR�GH�PHGLGDV�HVWUXWXUDLV�SHUWLQHQWHV��VXEVLGLDQGR�D�WRPDGD�GH�GHFLV}HV�H�PRQLWRUDPHQWR�GH�LPSOHPHQWDomR��7DO�SRVVLELOLGDGH�GH
LQVWUXPHQWDOL]DomR�GH�PHGLGD�VHPHOKDQWH�Mi�UHVWRX�H[SORUDGD�SHOR�-XGLFLiULR�EUDVLOHLUR�QRV�FDVRV�GD�$'3)������HQIUHQWDPHQWR�H�PRQLWRUDPHQWR
GD�&29,'���SDUD�SRYRV�LQGtJHQDV��H�GD�$'3)������SUHYHQomR�H�FRPEDWH�D�LQFrQGLRV�QR�3DQWDQDO��

'HVWH�PRGR�� H[LVWHP�HYLGrQFLDV� FLHQWtILFDV� VyOLGDV�� FRP�DFHLWiYHO�JUDX�GH� FHUWH]D��TXH�SHUPLWHP�H[WUDLU� MXt]R�GH�SUREDELOLGDGH� IRUWH�TXDQWR�DR
DYDQoR�GR�SURFHVVR�GH�FRODSVR�GR�HFRVVLVWHPD��FRQVXEVWDQFLDQGR�R� IXQGDGR�UHFHLR�GH�GDQR�JUDYH�H� LUUHSDUiYHO�� FRPR�R� ULVFR�GH� LQHILFiFLD�GR
SURYLPHQWR�ILQDO�

$�YHURVVLPLOKDQoD�H�SUREDELOLGDGH�GR�GLUHLWR�HQFRQWUDP�VH�HQIDWL]DGDV�QR�FHQiULR�LQVWLWXFLRQDO�RPLVVLYR�H�YLRODGRU�GRV�GLUHLWRV�IXQGDPHQWDLV�GH
SURWHomR�GD�/DJRD�GD�&RQFHLomR��GLDQWH�GR�TXDO�R�3RGHU�-XGLFLiULR�GHYH�DVVXPLU�R�SDSHO�GH�JXDUGLmR�GD�&RQVWLWXLomR�H�GRV�GLUHLWRV�IXQGDPHQWDLV�

&RP�HIHLWR��D�DGHTXDomR�GD�SUHVHQWH�PHGLGD�MXGLFLDO�p�DPSDUDGD�SRU�SUHFHGHQWHV�UHOHYDQWHV��LQFOXVLYH�GR�7ULEXQDO�5HJLRQDO�)HGHUDO�GD����5HJLmR�
FRPR�UHWUDWDGR�SHOR�3URFXUDGRU�5HJLRQDO�GD�5HS~EOLFD�6pUJLR�&UX]�$UHQKDUW�QR�WUDEDOKR��3URFHVVRV�HVWUXWXUDLV�QR�GLUHLWR�EUDVLOHLUR��UHIOH[}HV�D
SDUWLU�GR�FDVR�GD�$&3�GR�FDUYmR���HP�TXH�UHVVDOWD�D�QHFHVVLGDGH�H�DGHTXDomR�GH�PHGLGDV�GH�HVWUXWXUDomR�H�PHFDQLVPRV��WDLV�FRPR�RV�UHTXHULGRV
QD�SUHVHQWH�DomR��$5(1+$57��6pUJLR�&UX]��3URFHVVRV�(VWUXWXUDLV�QR�GLUHLWR�EUDVLOHLUR��UHIOH[}HV�D�SDUWLU�GR�FDVR�GD�$&3�GR�FDUYmR��5HYLVWD�GH
3URFHVVR�&RPSDUDGR��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV��YRO������������S�������

,VWR�SRVWR��GHILUR�R�SHGLGR�OLPLQDU�SDUD�UHFRQKHFHU�D�OHJLWLPLGDGH�DWLYD�GDV�DVVRFLDo}HV�DXWRUDV��EHP�FRPR�D�H[LVWrQFLD�GH�XP�SUREOHPD�HVWUXWXUDO
GH�PDVVLYD�H�LWHUDWLYD�YLRODomR�GH�GLUHLWRV�DPELHQWDLV�H�HFROyJLFRV�GD�/DJRD�GD�&RQFHLomR�SDUD�GHWHUPLQDU��D��D�LQVWLWXLomR�OLPLQDU�GD�&kPDUD
-XGLFLDO� GH� 3URWHomR� GD� /DJRD� GD� &RQFHLomR�� FRP� D� ILQDOLGDGH� GH� DVVHVVRUDU� HVWH� -Xt]R� QD� DGRomR� GH� PHGLGDV� HVWUXWXUDLV� QHFHVViULDV� SDUD
JDUDQWLU�D�LQWHJULGDGH�HFROyJLFD�GR�HQWH�QDWXUDO�DWUDYpV�GH�XPD�JRYHUQDQoD�MXGLFLDO�VRFLRHFROyJLFD��D�VHU�FRPSRVWD�FRP�D�SDUWLFLSDomR�GRV�UpXV�H
LQWHUHVVDGRV�QR�IHLWR��UHSUHVHQWDQWHV�GD�FRPXQLGDGH�DFDGrPLFD��GDV�DVVRFLDo}HV�DXWRUDV�H�RXWURV��E��UHTXLVLWDU�jV�DXWRULGDGHV�H�yUJmRV�QRPLQDGRV�
FRP� IXOFUR� QR� DUWLJR� ��� GD� /HL� Q�� ��������� TXH� QR� SUD]R� GH� ��� GLDV� SUHVWHP� LQIRUPDo}HV� SUHOLPLQDUHV� H� SURFHGDP� j� GHVLJQDomR� GH�PHPEURV
KDELOLWDGRV� D� DSUHVHQWi�ODV� PHGLDQWH� SDUWLFLSDomR� GD� &-�3/&�� D� ILP� GH� VXEVLGLDU� D� DEHUWXUD� GRV� WUDEDOKRV� GD� &-�3/&� FRP� LQIRUPDo}HV
DWXDOL]DGDV� VREUH� DV� PHGLGDV� TXH� HVWmR� VHQGR� DGRWDGDV� H� RV� SULQFLSDLV� SUREOHPDV� GLDJQRVWLFDGRV� SDUD� D� SURWHomR� GD� LQWHJULGDGH� HFROyJLFD�
PDQXWHQomR� H� D� UHVWDXUDomR� GRV� SURFHVVRV� HFROyJLFRV� HVVHQFLDLV� GD� /DJRD� GD� &RQFHLomR�� ��� 'HSDUWDPHQWR� GH� 8QLGDGHV� GH� &RQVHUYDomR� �
'(38&�)/25$0�����'LUHWRULD�GH�/LFHQFLDPHQWR�$PELHQWDO� ��',/,&�)/25$0�����&RQVHOKR�&RQVXOWLYR�GR�3DUTXH�(VWDGXDO�GR�5LR�9HUPHOKR�
3$(59(�� ��� &RQVHOKR� &RQVXOWLYR� GD� 5HVHUYD� %LROyJLFD�0DULQKD� GR� $UYRUHGR� �� &25%,2�� ��� %DVH� DYDQoDGD� 7$0$5� GR� &HQWUR� 1DFLRQDO� GH
3HVTXLVDH� &RQVHUYDomR�� ��'LYLVmR7pFQLFR�$PELHQWDOGD� 6XSHULQWHQGrQFLD� GR� ,%$0$� QR� (VWDGR� GH� 6DQWD� &DWDULQD� �� ',7(&�,%$0$�� ��
6XSHULQWHQGrQFLD�GR�,3+$1�HP�6DQWD�&DWDULQD����&RPSDQKLD�&DWDULQHQVH�GH�ÈJXDV�H�6DQHDPHQWR���&$6$1�����$JrQFLD�GH�5HJXODomR�GH�6HUYLoRV
3~EOLFRV� GH� 6DQWD� &DWDULQD� � � $5(6&�� ���� /DERUDWyULR� GH� )LFRORJLD� �/$),&��� /DERUDWyULR� GH� 2FHDQRJUDILD� 4XtPLFD� H� %LRJHRTXtPLFD
0DULQKD�/248,��� 1~FOHR� GH� (VWXGRV� GR� 0DU� �1(0$5��� H� /DERUDWyULR� GH� UHXVR� GH� iJXDV� �/D5$��� WRGRV� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD
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&DWDULQD� �8)6&��� ���*UXSR� 7pFQLFR� GD� )/25$0�� LQVWDXUDGR�� SHOD� 3RUWDULD� Q�� ���������� ���&20'(0$� �&RQVHOKR� 0XQLFLSDO� GR� 0HLR
$PELHQWH��� ���&216(0$� �&RQVHOKR� (VWDGXDO� GH� 0HLR� $PELHQWH��� ���� 'HIHVD� &LYLO� GH� )ORULDQySROLV�� ���� 'HIHVD� &LYLO� GR� (VWDGR� GH� 6DQWD
&DWDULQD�

$FROKR�R�SHGLGR�GR�0LQLVWpULR�3~EOLFR�)HGHUDO�H�(VWDGXDO�SDUD�TXH�LQJUHVVHP�QR�SyOR�DWLYR�GD�DomR�

'HVLJQH�VH�GDWD�SDUD�UHDOL]DomR�GH�DXGLrQFLD�GH�FRQFLOLDomR��D�VHU�UHDOL]DGD�QR�SUD]R�GH����GLDV��QRV� WHUPRV�GR�DUWLJR�����GR�&3&��GDQGR�VH
DPSOD�SXEOLFLGDGH�H�JDUDQWLQGR�VH�D�SDUWLFLSDomR�GH�HYHQWXDLV�LQWHUHVVDGRV��FRP�D�ILQDOLGDGH�GH��HP�FRQMXQWR�FRP�RV�UpXV�H�GHPDLV�LQWHUHVVDGRV�
DYDOLDU�DV�LQIRUPDo}HV�LQLFLDOPHQWH�SUHVWDGDV�H�GHILQLU�D�FRPSRVLomR�GD�&-�3/&��SRU�FRQVHQVR�RX�FRPSXOVRULDPHQWH��$�DXGLrQFLD�VHUi�UHDOL]DGD
QD�YLD�YLUWXDO��HP�IDFH�GD�SDQGHPLD�GD�&29,����

&LWHP�VH��,QWLPHP�VH�

&RQFHGR�QRYR�SUD]R�GH����GLDV�SDUD�TXH�D�8QLmR�VH�PDQLIHVWH�VREUH�R�LQWHUHVVH�HP�SDUWLFLSDU�GD�DomR��HP�IDFH�GRV�EHQV�IHGHUDLV�HQYROYLGRV�

3RLV�EHP�

7UDWD�VH�� QD� RULJHP�� GH� DomR� FLYLO� S~EOLFD� DMXL]DGD� SHODV� HQWLGDGHV� GHQRPLQDGDV�21*�&267$�/(*$/��$662&,$d2
)/25,$1232/,7$1$�'$6�(17,'$'(6�&2081,7È5,$6� ��8)(&2�H�$662&,$d2�3$&+$0$0$�HP�IDFH�GR�081,&Ë3,2
'(� )/25,$1Ï32/,6�� GD� )81'$d2�081,&,3$/�'2�0(,2�$0%,(17(� �)/25$0��� GR� (67$'2�'(� 6$17$�&$7$5,1$�
GR� ,167,7872� '2� 0(,2� $0%,(17(� '(� 6$17$� &$7$5,1$� ±� ,0$�6&� �DQWHULRUPHQWH� )$70$��� GD� &203$1+,$
&$7$5,1(16(�'(�È*8$6�(�6$1($0(172��&$6$1��H�GD�$*Ç1&,$�'(�5(*8/$d2�'(�6(59,d26�3Ò%/,&26�'(�6$17$
&$7$5,1$��$5(6&��

$V�SUHWHQV}HV�SULQFLSDLV�GHGX]LGDV�QD�SHWLomR�LQLFLDO�GD�DomR�FLYLO�S~EOLFD�SRGHP�VHU�DVVLP�VLQWHWL]DGDV��

����(P�VHGH�GH�WXWHOD�GH�XUJrQFLD��UHTXHU�VH�D�LQVWLWXLomR�GH�XPD�&kPDUD�-XGLFLDO�GH�3URWHomR�GD�/DJRD�GD�&RQFHLomR��&-�
3/&���RX�yUJmR�VLPLODU��FRP�D�ILQDOLGDGH�GH�DVVHVVRUDU�R�-Xt]R�QD�DGRomR�GDV�PHGLGDV�HVWUXWXUDLV�QHFHVViULDV�SDUD�JDUDQWLU�D�LQWHJULGDGH
HFROyJLFD�GR�HQWH�QDWXUDO�DWUDYpV�GH�XPD�JRYHUQDQoD�MXGLFLDO�VRFLRHFROyJLFD��D�VHU�FRPSRVWD�FRP�D�SDUWLFLSDomR�GRV�UpXV�H�LQWHUHVVDGRV�QR
IHLWR��UHSUHVHQWDQWHV�GD�FRPXQLGDGH�DFDGrPLFD��GDV�DVVRFLDo}HV�DXWRUDV��H�RXWURV�PHPEURV�

����3RVWHULRUPHQWH��D�SDUWLU�GRV�VXEVtGLRV�SURGX]LGRV�SHOD�&-�3/&��SHGH�VH�D�LQVWLWXLomR�GH�XP�3ODQR�-XGLFLDO�GH�3URWHomR�GD
/DJRD�GD�&RQFHLomR��3-�3/&��FRQWHQGR�DV�PHGLGDV�HVWUXWXUDLV�QHFHVViULDV�SDUD�D�SURWHomR�GD�LQWHJULGDGH�HFROyJLFD�H�D�UHHVWUXWXUDomR�GD
JRYHUQDQoD�²�GHQWUH�HODV�D�SUySULD�DWXDomR�GD�&-�3/&�²�FRP�HQIRTXH�VRFLRHFROyJLFR��SURVSHFWLYR�H�LQWHUJHUDFLRQDO�

����$LQGD�QHVVH�PRPHQWR�SURFHVVXDO��SRVWXOD�VH�TXH��FRQVWDQGR�SHGLGRV��RX�SDUFHOD�GHOHV��LQFRQWURYHUVRV�RX�HP�FRQGLo}HV
GH�LPHGLDWR�MXOJDPHQWR��LQFOXVLYH�QR�TXH�GL]�UHVSHLWR�j�&-�3/&�H�DR�3-�3/&��VHMD�MXOJDGR�SDUFLDOPHQWH�R�PpULWR�QRV�WHUPRV�GR�DUWLJR����
GR�&yGLJR�GH�3URFHVVR�&LYLO��H�VHMD�GHWHUPLQDGR�DRV�UpXV��QRV�SRQWRV�HP�TXH�QmR�KRXYHU�FRQVHQVR��R�FXPSULPHQWR�GH�REULJDo}HV�GH�ID]HU
RX�QmR� ID]HU�TXH� VH�PRVWUHP�QHFHVViULDV�DR�DWHQGLPHQWR�GR�3-�3/&��RUGHQDQGR�R�FXPSULPHQWR�GD�SUHVWDomR�GD�DWLYLGDGH�GHYLGD�RX�D
FHVVDomR�GD�DWLYLGDGH�QRFLYD�

����$R�ILQDO�GR�SURFHVVDPHQWR�GD�GHPDQGD��UHTXHU�VH�D�KRPRORJDomR�MXGLFLDO�GRV�UHVXOWDGRV�H�HYLGrQFLDV�DSUHVHQWDGRV��DSyV
DSUHFLDomR� H� DSURYDomR�� FRQVWDQWHV� GR� 5HODWyULR� )LQDO� DSUHVHQWDGR� QR� kPELWR� GR� 3-�3/&�� TXH� SHUPLWDP� DIHULU� FRP� VHJXUDQoD� D
UHHVWUXWXUDomR� SHORV� UpXV� GH� VLVWHPD�GH� JRYHUQDQoD� VRFLRHFROyJLFD�� FDSD]� GH� DVVHJXUDU� D� UHDOL]DomR� GH� GLUHLWRV� HFROyJLFRV� GH� WRGRV� RV
LQWHUHVVDGRV�H�GD�SUySULD�LQWHJULGDGH�GD�/DJRD�GD�&RQFHLomR��H�TXH�VHMD�GHWHUPLQDGR�DRV�UpXV�TXH�SURPRYDP��FRP�EDVH�QRV�UHVXOWDGRV�GR
3-�3/&�KRPRORJDGRV�SHOR�-Xt]R��D�LQVWLWXLomR�H�PDQXWHQomR�GH�&kPDUD�3HUPDQHQWH�GH�3URWHomR�GD�/DJRD�GD�&RQFHLomR��&3�3/&���SDUD
GDU� FRQWLQXLGDGH� jV� DWLYLGDGHV� H�PHGLGDV� HVWUXWXUDQWHV� DSXUDGDV� QD� OLGH�� D� VHUHP� H[HFXWDGDV� SHOD� &-�3/&�� DWUDYpV� GH� XP�PRGHOR� GH
JRYHUQDQoD� VRFLRHFROyJLFD� GH� FDUiWHU� HFRVVLVWrPLFR� H� QmR� IUDJPHQWDGR�� SDXWDGR� QD� SURWHomR� GH� GLUHLWRV� KXPDQRV� H� GD� QDWXUH]D�
FRQWHPSODQGR� D� SDUWLFLSDomR� GH� yUJmRV� GR� 3RGHU� ([HFXWLYR� 0XQLFLSDO�� (VWDGXDO� H� )HGHUDO�� 3RGHU� /HJLVODWLYR�� 0LQLVWpULR� 3~EOLFR�
FRPXQLGDGH� DFDGrPLFD�� FRPXQLGDGHV� WUDGLFLRQDLV�� UHSUHVHQWDQWH� HVSHFtILFR� GRV� GLUHLWRV� GDV� JHUDo}HV� IXWXUDV�� EHP� FRPR� GR� VHWRU
HPSUHVDULDO�H�VRFLHGDGH�FLYLO�RUJDQL]DGD��VHQGR�DVVHJXUDGRV�GLUHLWRV�j�DXWRQRPLD�� LQGHSHQGrQFLD�H�DXWR�RUJDQL]DomR�QD�HVFROKD�GH�VHXV
PHPEURV�

(P�DSHUWDGR�UHVXPR��SRUWDQWR��R�TXH�VH�EXVFD��QRV�SHGLGRV�ILQDLV�DSUHVHQWDGRV�QD�SHoD�YHVWLEXODU��DR�DUJXPHQWR�GH�TXH�WDO
SURYLGrQFLD�VH�PRVWUD�QHFHVViULD�D�ILP�GH�UHPHGLDU�UHLWHUDGD�RPLVVmR�LOtFLWD�GR�3RGHU�3~EOLFR��p�TXH�VHMD�GHWHUPLQDGD�D�LQVWLWXLomR�GH�XP
yUJmR�FROHJLDGR��FRP�SDUWLFLSDomR�GD�DGPLQLVWUDomR�S~EOLFD�PXQLFLSDO��HVWDGXDO�H�IHGHUDO�H�GD�VRFLHGDGH�FLYLO�RUJDQL]DGD��TXH�WHQKD�FRPR
REMHWLYR�DVVHJXUDU�D�LPSOHPHQWDomR�GH�SURMHWR�DPSOR�SDUD�D�SURWHomR�GD�/DJRD�GD�&RQFHLomR��FRP�XPD�SHUVSHFWLYD�LQWHJUDO�GH�WRGDV�DV
TXHVW}HV�SHUWLQHQWHV�j�PDWpULD�

(�� FDPLQKDQGR� QHVVD� OLQKD� WUDoDGD� SHOR� REMHWLYR� ILQDO� EXVFDGR� QD� DomR� FLYLO� S~EOLFD�� UHTXHUHX�VH�� D� WtWXOR� GH�PHGLGD� GH
XUJrQFLD��D�LPSODQWDomR�LPHGLDWD�GH�XPD���DVVLP�GHQRPLQDGD�QD�SHoD�LQLFLDO���&kPDUD�-XGLFLDO�GH�3URWHomR�GD�/DJRD�GD�&RQFHLomR��&-�
3/&���FRP�D�SDUWLFLSDomR�GRV�UpXV�H�GRV�GHPDLV�LQWHUHVVDGRV��j�TXDO�LQFXPELULD��DSDUHQWHPHQWH��SUHSDUDU�DV�EDVHV�GR�SURMHWR�TXH��FRP�R
MXOJDPHQWR�GH�SURFHGrQFLD�GD�GHPDQGD��YLULD�D�VHU�DVVXPLGR�SHOD�&kPDUD�3HUPDQHQWH�GH�3URWHomR�GD�/DJRD�GD�&RQFHLomR��&3�3/&��

$VVLP�FRQWH[WXDOL]DGR�R�GHEDWH�WUDYDGR�QD�RULJHP��SDVVR�DR�H[DPH�GD�SUHWHQVmR�UHFXUVDO�

���&RPSHWrQFLD�GD�-XVWLoD�)HGHUDO�

3UHOLPLQDUPHQWH��REVHUYR�TXH�D�&RUWH�(VSHFLDO�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD��QRV�DXWRV�GR�5HFXUVR�(VSHFLDO�����������
MXOJDGR� HP� ������������ GH� UHODWRULD� GD� 0LQLVWUD� 1DQF\� $QGULJKL�� DVVHQWRX� HQWHQGLPHQWR� QR� VHQWLGR� GH� TXH� R� URO� GH� KLSyWHVHV� GH
FDELPHQWR�GR�UHFXUVR�GH�DJUDYR�GH�LQVWUXPHQWR��LQVWLWXtGR�QR�DUWLJR�������GR�&yGLJR�GH�3URFHVVR�&LYLO��FDUDFWHUL]D�VH�SHOD��WD[DWLYLGDGH
PLWLJDGD���p�GL]HU��DGPLWH�VH�D� LQWHUSRVLomR�GDTXHOD�HVSpFLH�GH�LPSXJQDomR��DLQGD�TXH�HP�VLWXDomR�QmR�SUHYLVWD�QR�DOXGLGR�GLVSRVLWLYR�
GHVGH�TXH�YHULILFDGD��D�XUJrQFLD�GHFRUUHQWH�GD�LQXWLOLGDGH�GR�MXOJDPHQWR�GD�TXHVWmR�QR�UHFXUVR�GH�DSHODomR��
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$�SURSyVLWR��QR�FDVR�FRQFUHWR� WUDWDGR�QDTXHOH� UHFXUVR�HVSHFLDO��TXH�YHUVDYD�VREUH�D�GHILQLomR�GR� MXt]R�FRPSHWHQWH�SDUD�R
SURFHVVDPHQWR�GD�GHPDQGD�GH�RULJHP��FRQFOXLX�D�&RUWH�6XSHULRU�SHOR�FDELPHQWR�GR�DJUDYR�GH�LQVWUXPHQWR��WHQGR�HP�YLVWD��QDV�SDODYUDV
GD�5HODWRUD��TXH��D�FRUUHWD�IL[DomR�GD�FRPSHWrQFLD�MXULVGLFLRQDO�p�PHGLGD�TXH�VH�LPS}H�GHVGH�ORJR��VRE�SHQD�GH�VHU�LQIUXWtIHUR�R�H[DPH
WDUGLR�GD�TXHVWmR�FRQWURYHUWLGD��

(VVH�HQWHQGLPHQWR��DOLiV��WHP�VLGR�REVHUYDGR�QHVWD�&RUWH��FRPR�LOXVWUD�R�VHJXLQWH�SUHFHGHQWH�

352&(668$/�&,9,/��$*5$92�'(�,167580(172��&$%,0(172��127,),&$d2�'$�35()(,785$�081,&,3$/�'(�5,2�*5$1'(�3$5$
'(02/,d2�'(�,0Ï9(/��,17(5(66(�'$�81,2��,1(;,67Ç1&,$��,1&203(7Ç1&,$�'$�-867,d$�)('(5$/��
���(P�TXH�SHVH�D�PDWpULD�QmR�HVWDU�HOHQFDGD�HQWUH�DTXHODV�UHODFLRQDGDV�QRV� LQFLVRV�GR�DUWLJR�������GR�&3&��D�GHFLVmR�LPSXJQDGD�LPSOLFD�HP
DOWHUDomR�GH� FRPSHWrQFLD��PDWpULD� MXVWDPHQWH� VREUH�D�TXDO� R� 6XSHULRU�7ULEXQDO� GH� -XVWLoD�� HP� UHFXUVR� HVSHFLDO� UHSUHVHQWDWLYR�GH� FRQWURYpUVLD�
DILUPRX� VHU� R� GLWR� GLVSRVLWLYR� GH� WD[DWLYLGDGH� PLWLJDGD� �� 7HPD� ���� ��� FRP� R� TXH� FRQKHoR� GR� DJUDYR� GH� LQVWUXPHQWR�� ������ �$*� ��������
����������������������7XUPD��5HO���'HVHPEDUJDGRUD�)HGHUDO�0DUJD�,QJH�%DUWK�7HVVOHU��M������������

'LDQWH�GHVVH�TXDGUR��WHQKR�SRU�FDEtYHO�R�DJUDYR�GH�LQVWUXPHQWR�RUD�HP�H[DPH��QR�SRQWR�HP�TXH�LPSXJQD�D�FRPSHWrQFLD�GD
-XVWLoD�)HGHUDO��HPERUD�HVVD�KLSyWHVH�QmR�FRQVWH�GR�URO�GR�DUWLJR�������GR�&yGLJR�GH�3URFHVVR�&LYLO�

3DVVDQGR�j�DQiOLVH�GD�TXHVWmR�GH�IXQGR��REVHUYR�TXH��QD�GHFLVmR�UHFRUULGD��R�PDJLVWUDGR�DVVLP�DERUGRX�D�PDWpULD�

&RP� HIHLWR�� D� 8QLmR� ILJXUD� QR� SyOR� DWLYR� GH� RXWUDV� Do}HV� TXH� EXVFDP� D� SURWHomR� GD� /DJRD� GD� &RQFHLomR�� WDO� FRPR� D� $&3� Q�� ��������
������������������� GHPRQVWUDQGR� TXH� D� /DJRD� GD�&RQFHLomR� HQYROYH� WHUUHQRV� GH�PDULQKD� H� DFUHVFLGRV�� TXH� VmR� FRQVLGHUDGRV� EHQV� GD�8QLmR�
LQFOXVLYH�R�SUySULR�HOHPHQWR�KtGULFR��DWUDLQGR�D�FRPSHWrQFLD�GD�-XVWLoD�)HGHUDO�

$�SURSyVLWR�GR�WHPD��p�UHLWHUDGD�D�MXULVSUXGrQFLD�GD����7XUPD�GHVWD�&RUWH�QR�VHQWLGR�GH�TXH�D�SUHVHQoD�GR�0LQLVWpULR�3~EOLFR
)HGHUDO� QR� SROR� DWLYR� GD� DomR� FLYLO� S~EOLFD� p� VXILFLHQWH� D� FDUDFWHUL]DU� R� LQWHUHVVH� GD� 8QLmR� QD� OLGH�� IDWR� TXH�� SRU� VXD� YH]�� LPSOLFD� D
FRPSHWrQFLD�GD�-XVWLoD�)HGHUDO�SDUD�D�DSUHFLDomR�GR�IHLWR��1HVVH�VHQWLGR��FRQILUD�VH�

$0%,(17$/��$3(/$d2�&Ë9(/��$d2�&,9,/�3Ò%/,&$��&248(,),&$d2��32/8,d2��&203(7Ç1&,$��,/(*,7,0,'$'(��0,1,67e5,2
3Ò%/,&2�)('(5$/��5(0(66$�'26�$8726�¬�-867,d$�(67$'8$/��
��� e� ILUPH� QD� MXULVSUXGrQFLD� R� HQWHQGLPHQWR� QR� VHQWLGR� GH� TXH� D� PHUD� SDUWLFLSDomR� GR� 0LQLVWpULR� 3~EOLFR� )HGHUDO� QD� OLGH�� SRU� VL� Vy�� DWUDL
D� FRPSHWrQFLD� GD� -XVWLoD� )HGHUDO�� LQGHSHQGHQWHPHQWH� GD� LQWHUYHQomR� GH� RXWURV� yUJmRV� IHGHUDLV�� SRU� LQWHJUDU� D� 8QLmR� �RX� VHMD�� D� HVWUXWXUD
IHGHUDWLYD�HP�QtYHO�IHGHUDO���DUWLJR������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO���1R�HQWDQWR��D�DWXDomR�GR�yUJmR�PLQLVWHULDO�QmR�p�LOLPLWDGD�RX�LUUHVWULWD
QHVVD�HVIHUD�MXULVGLFLRQDO��SRLV�GHSHQGH�GH�VXD�OHJLWLPLGDGH�SDUD�D�GHIHVD�GR�LQWHUHVVH�S~EOLFR�REMHWR�GD�OLGH���SUHVVXSRVWR�SDUD�VXD�HIHWLYD�DWXDomR
QR� IHLWR� ���D�TXDO�GHYH�HVWDU�DGVWULWD�j� WXWHOD�GH� LQWHUHVVHV�QLWLGDPHQWH� IHGHUDLV�� WHQGR�HP�YLVWD�RV�EHQV�H�YDORUHV�HQYROYLGRV�� ������ �$&���������
�������������������5HO���-XL]�)HGHUDO�6pUJLR�5HQDWR�7HMDGD�*DUFLD��M������������

$'0,1,675$7,92��$d2�&,9,/�3Ò%/,&$��03)��-867,d$�)('(5$/��352,%,d2�'$�3$57,&,3$d2�'$�81,2�12�(9(172�*5$0$'2
6800,7��3$1'(0,$��&29,'�����&2175$',7Ï5,2��,035(6&,1',%,/,'$'(��
,�� e� ILUPH�� QD� MXULVSUXGrQFLD�� R� HQWHQGLPHQWR� QR� VHQWLGR� GH� TXH� D� PHUD� SDUWLFLSDomR� GR�0LQLVWpULR� 3~EOLFR� )HGHUDO� QD� OLGH�� SRU� VL� Vy�� DWUDL
D� FRPSHWrQFLD� GD� -XVWLoD� )HGHUDO�� LQGHSHQGHQWHPHQWH� GD� LQWHUYHQomR� GH� RXWURV� yUJmRV� IHGHUDLV�� SRU� LQWHJUDU� D� 8QLmR� �RX� VHMD�� D� HVWUXWXUD
IHGHUDWLYD�HP�QtYHO�IHGHUDO���2�TXH�FDEH�H[DPLQDU��LVWR�VLP��p�VH�R�0LQLVWpULR�3~EOLFR�)HGHUDO�WHP��RX�QmR��OHJLWLPLGDGH�SDUD�D�GHIHVD�GR�LQWHUHVVH
S~EOLFR�REMHWR�GD�OLGH���SUHVVXSRVWR�SDUD�VXD�HIHWLYD�DWXDomR�QR�IHLWR����D�TXDO�GHYH�HVWDU�DGVWULWD�j�WXWHOD�GH�LQWHUHVVHV�QLWLGDPHQWH�IHGHUDLV��WHQGR
HP�YLVWD�RV�EHQV�H�YDORUHV�HQYROYLGRV��67-�����7XUPD��5(VS�����������56��5HO��0LQLVWUR�5,&$5'2�9,//$6�%Ð$6�&8(9$��MXOJDGR�HP������������
'-H���������������������$*����������������������������5HO���'HVHPEDUJDGRUD�)HGHUDO�9LYLDQ�-RVHWH�3DQWDOHmR�&DPLQKD��M������������

2�TXH� VH� SRGH� TXHVWLRQDU�� SRUWDQWR�� p� D� OHJLWLPLGDGH� GR� yUJmR�PLQLVWHULDO� IHGHUDO� SDUD� D� GHIHVD� GR� LQWHUHVVH� S~EOLFR� TXH
FRQVWLWXL� R� REMHWR� GD� DomR��PDV�� XPD� YH]� FRQILJXUDGR� HVVH� LQWHUHVVH�� D� SUySULD� SUHVHQoD� GR�SDUTXHW� QR� SROR� DWLYR� DWUDL�� FRPR� GLWR�� D
FRPSHWrQFLD�GD�-XVWLoD�HVSHFLDOL]DGD�

1R�FDVR�RUD�HP�DSUHoR��D�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�)HGHUDO�TXH�RILFLD�QR�IHLWR�GH�RULJHP�UHTXHUHX��HP�����������
R�LQJUHVVR�QD�GHPDQGD��HYHQWR������SHGLGR�TXH�UHVWRX�GHIHULGR�QD�GHFLVmR�GR�HYHQWR�����RUD�LPSXJQDGD�

$�SDUWH�DJUDYDQWH��QR�HQWDQWR��QmR�VXVWHQWD��HP�VXDV�UD]}HV�UHFXUVDLV��D�DXVrQFLD�GH�OHJLWLPLGDGH�GR�3DUTXHW�IHGHUDO��PDV�VH
OLPLWD�D�DOHJDU�TXH�QHQKXP�SHGLGR�IRL�GHGX]LGR�HP�GHVIDYRU�GD�8QLmR�

2� DUJXPHQWR�� SRUpP�� QmR� VHUYH� D� FRQGX]LU� j� FRQFOXVmR� SUHWHQGLGD� SHOR� UHFRUUHQWH�� XPD� YH]� TXH�� FRPR� GLWR�� DLQGD� TXH
QHQKXP�SHGLGR�WHQKD�VLGR�IRUPXODGR�FRQWUD�D�8QLmR��D�VLPSOHV�SUHVHQoD�GR�0LQLVWpULR�3~EOLFR�)HGHUDO�QR�SROR�DWLYR���QmR�FRPEDWLGD�QR
DJUDYR�GH�LQVWUXPHQWR���Mi�FDUDFWHUL]D�PRWLYR�VXILFLHQWH�SDUD�D�IL[DomR�GD�FRPSHWrQFLD�GD�-XVWLoD�)HGHUDO�

1R�SDUWLFXODU��SRUWDQWR��QmR�DVVLVWH�UD]mR�DR�UHFRUUHQWH�

���/HJLWLPLGDGH�SDVVLYD�GR�DJUDYDQWH�

&RQIRUPH� Mi� H[SRVWR� QR� LWHP� DQWHULRU�� R� HQWHQGLPHQWR� ILUPDGR� SHOR� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD�� QRV� DXWRV� GR� 5HFXUVR
(VSHFLDO� ����������� FDPLQKRX� QR� VHQWLGR� GH� TXH� D� WD[DWLYLGDGH� GR� URO� FRQVWDQWH� GR� DUWLJR� ������ GR�&yGLJR� GH� 3URFHVVR�&LYLO� DGPLWH
PLWLJDomR�QDV�KLSyWHVHV�HP�TXH�YHULILFDGD��D�XUJrQFLD�GHFRUUHQWH�GD�LQXWLOLGDGH�GR�MXOJDPHQWR�GD�TXHVWmR�QR�UHFXUVR�GH�DSHODomR��

$�SDUWLU�GHVVH�SRVLFLRQDPHQWR��D�MXULVSUXGrQFLD�GHVWH�5HJLRQDO�QmR�WHP�DGPLWLGR�R�DJUDYR�GH�LQVWUXPHQWR�HP�TXH�VH�GLVFXWH
D�OHJLWLPLGDGH�GD�SDUWH��XPD�YH]�TXH�WDO�PDWpULD��DOpP�GH�QmR�WHU�VLGR�LQFOXtGD�QR�GLVSRVLWLYR�SURFHVVXDO�UHIHULGR��QmR�VH�UHYHVWH��HP�UHJUD�
GR�FDUiWHU�GH�XUJrQFLD�TXH�DXWRUL]DULD�R�FRQKHFLPHQWR�GR�UHFXUVR��1HVVH�VHQWLGR�

$*5$92�,17(512��$'0,1,675$7,92��$*5$92�'(�,167580(172�12�&21+(&,'2��7$;$7,9,'$'(�0,7,*$'$��
���$�FRQWURYpUVLD�SRVWD�QD�RULJHP�GL]�UHVSHLWR�DR�UHFRQKHFLPHQWR�GD�OHJLWLPLGDGH�GD�SDUWH�DJUDYDQWH�SDUD�FRPSRU�R�SROR�SDVVLYR�GD�GHPDQGD��
���$VVLP��D�KLSyWHVH�DYHQWDGD�SHOD�SDUWH�UHFRUUHQWH�QmR�VH�HQTXDGUD�HP�TXDOTXHU�XP�GRV�LWHQV�GR�DUWLJR��������GR�&3&��
���,QREVWDQWH��GH�DFRUGR�FRP�D�WHVH�ILUPDGD�QR�5(63�HP�5HSHWLWLYR�Q����������07��R�URO�GR�DUW��������GR�&3&�p�GH�WD[DWLYLGDGH�PLWLJDGD��SRU�LVVR
DGPLWH�D�LQWHUSRVLomR�GH�DJUDYR�GH�LQVWUXPHQWR�TXDQGR�YHULILFDGD�D�XUJrQFLD�GHFRUUHQWH�GD�LQXWLOLGDGH�GR�MXOJDPHQWR�GD�TXHVWmR�QR�UHFXUVR�GH
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DSHODomR��
���1D�KLSyWHVH�GRV�DXWRV��FRQWXGR��QmR�VH�YLVOXPEUD�XUJrQFLD�WDO�TXH�UHVXOWH�QD�LQXWLOLGDGH�GD�DSUHFLDomR�GR�SHGLGR�HP�DSHODomR��FRPR�R�VHULD��SRU
H[HPSOR�� XP� UHTXHULPHQWR� GH� VHJUHGR� GH� MXVWLoD� RX� DOHJDomR� GH� LQFRPSHWrQFLD� GH� MXt]R�� �$*� ��������������������������� ��� 7XUPD�� 5HO��
'HVHPEDUJDGRUD�)HGHUDO�9kQLD�+DFN�GH�$OPHLGD��M�������������

352&(668$/�&,9,/��$*5$92�'(�,167580(172��52/�'2�$57,*2�������'2�&3&��7$;$7,9,'$'(�0,7,*$'$��/(*,7,0,'$'(��12
&21+(&,0(172��
$�OHJLWLPLGDGH�QmR�p�PDWpULD�TXH�GHYD�VHU�FRQKHFLGD�HP�MXOJDPHQWR�GH�DJUDYR�GH�LQVWUXPHQWR��QmR�FRQVWDQGR�GR�URO�GR�DUWLJR�������GR�&3&��
&DVR�HP�TXH�R�UHFRQKHFLPHQWR�GD�OHJLWLPLGDGH�QmR�LPSOLFDULD�HP�PRGLILFDomR�GD�FRPSHWrQFLD��VLWXDomR�TXH�HQVHMDULD�R�FRQKHFLPHQWR�GD�PDWpULD
DQWHFLSDGDPHQWH�SRU�DSOLFDomR�GR�HQWHQGLPHQWR�ILUPDGR�QR�7HPD�����GRV�UHFXUVRV�UHSHWLWLYRV�GR�67-���$*�������������������������������7XUPD�
5HO���'HVHPEDUJDGRUD�)HGHUDO�0DUJD�,QJH�%DUWK�7HVVOHU��M������������

&RPSDUWLOKR�GHVVH�HQWHQGLPHQWR��UD]mR�SHOD�TXDO�QmR�FRQKHoR�GR�UHFXUVR��QR�SDUWLFXODU�

���3UHVHQoD�GRV�UHTXLVLWRV�QHFHVViULRV�DR�GHIHULPHQWR�GD�PHGLGD�OLPLQDU�

1R�WRFDQWH�j�YHULILFDomR�GDV�FRQGLo}HV�H[LJLGDV�SDUD�D�FRQFHVVmR�GD�WXWHOD�GH�XUJrQFLD�UHTXHULGD�QD�RULJHP��REVHUYR�TXH�D
PDWpULD� Mi� IRL� DSUHFLDGD�� QR� kPELWR� GHVWD� &RUWH�� QRV� DXWRV� GR� $JUDYR� GH� ,QVWUXPHQWR� ��������������������������� LQWHUSRVWR� SHOD
&203$1+,$�&$7$5,1(16(�'(�È*8$6�(�6$1($0(172���&$6$1��HP�GHFLVmR�ILUPDGD��HP������������SHOD�-Xt]D�)HGHUDO�$QD
5DTXHO�3LQWR�GH�/LPD��DWXDQGR�HP�VXEVWLWXLomR�D�HVWH�VLJQDWiULR��HQWmR�HP�JR]R�GH�IpULDV�UHJXODPHQWDUHV�

$�UHIHULGD�GHFLVmR��QD�SRUomR�TXH�DTXL�LQWHUHVVD��IRL�UHGLJLGD�QDV�VHJXLQWHV�OLQKDV��HYHQWR����GR�SURFHVVR�DFLPD�PHQFLRQDGR
��GHVWDTXHV�QR�RULJLQDO��

������

1R�FDVR�HP�DSUHoR��D�SDUWLU�GD�OHLWXUD�GD�GHFLVmR�UHFRUULGD��SHUFHEH�VH�TXH�D�WXWHOD�SURYLVyULD�IRL�GHIHULGD�FRP�EDVH�QD�XUJrQFLD��QD�PHGLGD�HP�IRL
UHVVDOWDGR� SHOR� -Xt]R� GH� RULJHP� TXH� �H[LVWHP� HYLGrQFLDV� FLHQWtILFDV� VyOLGDV�� FRP� DFHLWiYHO� JUDX� GH� FHUWH]D�� TXH� SHUPLWHP� H[WUDLU� MXt]R� GH
SUREDELOLGDGH� IRUWH�TXDQWR�DR�DYDQoR�GR�SURFHVVR�GH�FRODSVR�GR�HFRVVLVWHPD��FRQVXEVWDQFLDQGR�R� IXQGDGR�UHFHLR�GH�GDQR�JUDYH�H� LUUHSDUiYHO�
FRPR�R�ULVFR�GH�LQHILFiFLD�GR�SURYLPHQWR�ILQDO��

'H�IDWR��Ki�HOHPHQWRV�LQGLFDWLYRV�GH�XUJrQFLD�QD�DGRomR�GH�SURYLGrQFLDV�SDUD�UHGX]LU�R�ULVFR�GH�QRYRV�SUHMXt]RV�DPELHQWDLV�TXH�SRVVDP�YLU�D�VHU
FDXVDGRV� j� /DJRD� GD� &RQFHLomR�� HVSHFLDOPHQWH� j� YLVWD� GR� HSLVyGLR� RFRUULGR� HP� ������ S�S��� TXDQGR� VH� YHULILFRX� R� DPSODPHQWH� GLYXOJDGR
URPSLPHQWR� GD� %DUUDJHP� GH� (YDSRLQILOWUDomR�� RFRUUrQFLD� TXH� GHPRQVWUD� D� DWXDOLGDGH� GRV� IDWRV� WUD]LGRV� j� DSUHFLDomR� GR� -Xt]R� QD� DomR� FLYLO
S~EOLFD�RULJLQiULD�

(P�UHODomR�j�SODXVLELOLGDGH�GR�GLUHLWR�DOHJDGR��HQWHQGR�TXH�WDPEpP�VH�ID]�SUHVHQWH��SRUpP�QmR�HP�PHGLGD�VXILFLHQWH�SDUD�MXVWLILFDU�D�PDQXWHQomR
LQWHJUDO�GD�GHFLVmR�UHFRUULGD��PDV�DSHQDV�HP�FHUWD�SRUomR��FRQIRUPH�VHUi�D�VHJXLU�GHWDOKDGR�

,QLFLDOPHQWH��REVHUYR�TXH�D�DILUPDGD�RPLVVmR� LOtFLWD�GR�3RGHU�3~EOLFR�� VXSRVWDPHQWH�UHLWHUDGD�DR� ORQJR�GRV�~OWLPRV�DQRV��p�PDWpULD�TXH�H[LJH
FRPSURYDomR�TXH�VRPHQWH�SRGHUi�DGYLU��FRP�VXILFLrQFLD��GXUDQWH�D� IDVH� LQVWUXWyULD�GR� IHLWR�RULJLQiULR��GDGD�D�FRPSOH[LGDGH�H�D�DPSOLWXGH�GRV
IDWRV�VXEMDFHQWHV�D�HVVH�GHEDWH�

'HVWDFR�� DLQGD�� TXH�QmR� VH� SRGH�GHL[DU�GH� FRQVLGHUDU�� QR�SUHVHQWH� FDVR�� D� UHOHYkQFLD� H� R� LPSDFWR�TXH� VHULD� FDXVDGR�SHOD�PHGLGD�GH�XUJrQFLD
SRVWXODGD��QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD�LQWHUHVVDGD��XPD�YH]�TXH��D�ULJRU��D�H[HFXomR�GD�WXWHOD�GH�XUJrQFLD��QRV�WHUPRV�HP�TXH�SRVWXODGD�QD
SHWLomR�LQLFLDO��HTXLYDOHULD�j�WUDQVIHUrQFLD�GDV�DWULEXLo}HV�GH�GLYHUVRV�yUJmRV�GR�3RGHU�3~EOLFR�PXQLFLSDO�H�HVWDGXDO��DR�DUUHSLR�GD�GLVWULEXLomR�GH
FRPSHWrQFLDV�FRQVWLWXFLRQDOPHQWH�HVWDEHOHFLGD��SDUD�XP�FROHJLDGR�GH�HVWUXWXUD�DQ{PDOD��TXH�QmR�HQFRQWUD�H[SUHVVD�SUHYLVmR�OHJDO��

+i�GH�VH�REVHUYDU��LJXDOPHQWH��TXH��HQWUH�RV�SHGLGRV�ILQDLV�GHGX]LGRV�QD�SHWLomR�LQLFLDO�GD�DomR�FLYLO�S~EOLFD��HQFRQWUDP�VH�RV�VHJXLQWHV��TXH��VDOYR
HQJDQR��FRQVWLWXHP�DV�SUHWHQV}HV�SULQFLSDLV�WUD]LGDV�j�DSUHFLDomR�GR�-Xt]R�GH�RULJHP�

;9,,,���GHWHUPLQDU�DRV�UpXV�TXH�SURPRYDP��FRP�EDVH�QRV�UHVXOWDGRV�GR�3-�3/&�KRPRORJDGRV�SRU�HVWH�L��-Xt]R��D�LQVWLWXLomR�H�PDQXWHQomR
GH� &kPDUD� 3HUPDQHQWH� GH� 3URWHomR� GD� /DJRD� GD� &RQFHLomR� �&3�3/&��� SDUD� GDU� FRQWLQXLGDGH� jV� DWLYLGDGHV� H� PHGLGDV� HVWUXWXUDQWHV
DSXUDGDV�QHVWD�OLGH��D�VHUHP�H[HFXWDGDV�SHOD�&-�3/&��DWUDYpV�GH�XP�PRGHOR�GH�JRYHUQDQoD�VRFLRHFROyJLFD�GH�FDUiWHU�HFRVVLVWrPLFR�H�QmR
IUDJPHQWDGR�� SDXWDGR� QD� SURWHomR� GH� GLUHLWRV� KXPDQRV� H� GD� QDWXUH]D�� FRQWHPSODQGR� D� SDUWLFLSDomR� GH� yUJmRV� GR� 3RGHU� ([HFXWLYR
0XQLFLSDO�� (VWDGXDO� H� )HGHUDO�� 3RGHU� /HJLVODWLYR�� 0LQLVWpULR� 3~EOLFR�� FRPXQLGDGH� DFDGrPLFD�� FRPXQLGDGHV� WUDGLFLRQDLV�� UHSUHVHQWDQWH
HVSHFtILFR� GRV� GLUHLWRV� GDV� JHUDo}HV� IXWXUDV�� EHP� FRPR� GR� VHWRU� HPSUHVDULDO� H� VRFLHGDGH� FLYLO� RUJDQL]DGD�� VHQGR�DVVHJXUDGRV� GLUHLWRV� j
DXWRQRPLD��LQGHSHQGrQFLD�H�DXWR�RUJDQL]DomR�QD�HVFROKD�GH�VHXV�PHPEURV��

,;���FRQGHQDU�RV�UpXV�D�SURYHU�RV�PHLRV�H�UHFXUVRV�QHFHVViULRV�SDUD�DR�DGHTXDGR�IXQFLRQDPHQWR�GD�&kPDUD�3HUPDQHQWH�GH�3URWHomR�GD
/DJRD�GD�&RQFHLomR��DWUDYpV�GH�UHFXUVRV�SUySULRV�RX�RUoDPHQWiULRV�

1RWH�VH��SRLV��TXH�VH�EXVFD��DR�ILQDO�GD�GHPDQGD��D�LQVWLWXLomR�H�PDQXWHQomR��DSDUHQWHPHQWH��GH�XP�QRYR�yUJmR�S~EOLFR��D�&kPDUD�3HUPDQHQWH�GH
3URWHomR�GD�/DJRD�GD�&RQFHLomR���R�TXDO�VHULD�VXVWHQWDGR��LQFOXVLYH��DR�PHQRV�HP�SDUWH��SRU�UHFXUVRV�RUoDPHQWiULRV��FRPR�SRVWXODGR�QR�LWHP�,;�

6HQGR� HVVD� D� SUHWHQVmR� FHQWUDO� HP�DQiOLVH� QD� OLGH�� HQFRQWUR� FHUWD� GLILFXOGDGH� SDUD� YLVXDOL]DU�� DR�PHQRV� QHVWH�PRPHQWR� SURFHVVXDO�� XPD� FODUD
SODXVLELOLGDGH�GD�tQWHJUD�GR�GLUHLWR�DOHJDGR��VREUHWXGR�HP�IDFH�GH�UHVWULo}HV�TXH�WrP�VLGR�REVHUYDGDV�QD�MXULVSUXGrQFLD�SiWULD��QR�TXH�GL]�FRP�D
LQWHUIHUrQFLD� GH� RXWURV� 3RGHUHV� QD� HVWUXWXUDomR� GR� ([HFXWLYR�� HVSHFLDOPHQWH� WHQGR� HP� FRQVLGHUDomR� DV� OLPLWDo}HV� GH� RUGHP� ILQDQFHLUD� H
RUoDPHQWiULD��TXH�FHUWDPHQWH�GHYHP�VHU�OHYDGDV�HP�FRQWD��HP�FDVRV�FRPR�R�SUHVHQWH�

9HMD�VH��QHVVH�VHQWLGR��TXH��QR�WRFDQWH�j�FULDomR�GH�yUJmRV�S~EOLFRV��p�SDFtILFD�D�MXULVSUXGrQFLD�GR�6XSUHPR�7ULEXQDO�)HGHUDO�QD�OLQKD�GH�TXH�VH
WUDWD�GH�DWULEXLomR�H[FOXVLYD�GR�FKHIH�GR�3RGHU�([HFXWLYR��TXH�QmR�SRGH�VHU�DYRFDGD�VHTXHU�SRU�LQLFLDWLYD�OHJLVODWLYD��GHVWDTXHV�PHXV��

$JUDYR� UHJLPHQWDO� QR� UHFXUVR� H[WUDRUGLQiULR�� &RQVWLWXFLRQDO�� 5HSUHVHQWDomR� GH� LQFRQVWLWXFLRQDOLGDGH� GH� OHL� PXQLFLSDO� HP� IDFH� GH
&RQVWLWXLomR�(VWDGXDO�� 3URFHVVR� OHJLVODWLYR��1RUPDV� GH� UHSURGXomR� REULJDWyULD��&ULDomR� GH� yUJmRV� S~EOLFRV�� &RPSHWrQFLD� GR�&KHIH� GR
3RGHU�([HFXWLYR��,QLFLDWLYD�SDUODPHQWDU��,QFRQVWLWXFLRQDOLGDGH�IRUPDO��3UHFHGHQWHV�����$�RULHQWDomR�GHVWH�7ULEXQDO�p�GH�TXH�DV�QRUPDV�TXH
UHJHP�R�SURFHVVR�OHJLVODWLYR�SUHYLVWDV�QD�&RQVWLWXLomR�)HGHUDO�VmR�GH�UHSURGXomR�REULJDWyULD�SHODV�&RQVWLWXLo}HV�GRV�(VWDGRV�PHPEURV��TXH
D�HODV�GHYHP�REHGLrQFLD��VRE�SHQD�GH�LQFRUUHUHP�HP�YtFLR�LQVDQiYHO�GH�LQFRQVWLWXFLRQDOLGDGH�����e�SDFtILFD�D�MXULVSUXGrQFLD�GHVWD�&RUWH�QR
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VHQWLGR�GH�TXH�SDGHFH�GH�LQFRQVWLWXFLRQDOLGDGH�IRUPDO�D�OHL�UHVXOWDQWH�GH�LQLFLDWLYD�SDUODPHQWDU�TXH�GLVSRQKD�VREUH�DWULEXLo}HV�GH�yUJmRV
S~EOLFRV��KDMD�YLVWD�TXH�HVVD�PDWpULD�p�DIHWD�DR�&KHIH�GR�3RGHU�([HFXWLYR�����$JUDYR�UHJLPHQWDO�QmR�SURYLGR���5(���������$J5�����7XUPD�
5HO��0LQLVWUR�'LDV�7RIIROL��M������������

',3/20$�/(*$/�±�Ï5*2�'2�(;(&87,92�±�&5,$d2�±,1,&,$7,9$�±�9Ë&,2�)250$/��6XUJH�YtFLR�GH�LQLFLDWLYD�TXDQGR�R�GLSORPD
OHJDO� WHYH�RULJHP�QD�SUySULD�$VVHPEOHLD� H� YHUVD�D� FULDomR�GH�yUJmR� YLQFXODGR�j�6HFUHWDULD� GH�(VWDGR�GD�6D~GH�� �$',� ������� 7ULEXQDO
3OHQR��5HO��0LQLVWUR�0DUFR�$XUpOLR��M�������������

1HVVD�PHVPD� OLQKD� GH� LGHLDV�� DSUHFLDQGR� FDVRV� VHPHOKDQWHV� D� HVWH� RUD� HP� DSUHoR�� QR� TXH� FRQFHUQH� j� SRVVLELOLGDGH� GH� LPSRVLomR�� SHOR�3RGHU
-XGLFLiULR��GD�REULJDomR�GH�FULDomR�GH�yUJmR�S~EOLFR��YHMDP�VH�RV�MXOJDPHQWRV�D�VHJXLU�UHIHULGRV��GHVWDTXHL��

$3(/$d2�&Ë9(/��$d2�&,9,/�3Ò%/,&$��2%5,*$d2�325�3$57(�'2�081,&Ë3,2�'(�0$17(5�(�&5,$5�Ï5*2�3Ò%/,&2�'(
3527(d2�$2�&21680,'25�� ,19,$%,/,'$'(��35,1&Ë3,2�'$�',6&5,&,21$5,('$'(�(�'$�6(3$5$d2�'26�32'(5(6��1D
DXVrQFLD�GH�H[SUHVVD�RUGHP�FRQWLGD�QD�OHL��QmR�HVWi�R�0XQLFtSLR�REULJDGR�D�FULDU�H�PDQWHU�yUJmR�GH�SURWHomR�GRV�FRQVXPLGRUHV��3ULQFtSLR
GD�GLVFULFLRQDULHGDGH�TXH�FRQIHUH�DR�0XQLFtSLR�D� OLEHUGDGH�GH�HVFROKHU�RQGH�GHYHP�VHU�DSOLFDGDV�DV�YHUEDV�RUoDPHQWiULDV�H�HP�TXDLV
VHUYLoRV�GHYH� LQYHVWLU��1mR�FDEH�DR�3RGHU�-XGLFLiULR� LQWHUIHULU�QDV�SULRULGDGHV�RUoDPHQWiULDV�GR�0XQLFtSLR� H�GHWHUPLQDU�D� FULDomR�GH
GHWHUPLQDGR�VHUYLoR��$SHODomR�SURYLGD���7-56��$&������������������&kPDUD�&tYHO��5HODWRU�'HVHPEDUJDGRU�0DUFR�$XUpOLR�+HLQ]��M��������
������

$d2� &,9,/� 3Ò%/,&$�� 352&21�� ,167$/$d2�� 25d$0(172�� 32/Ë7,&$6� 3Ò%/,&$6�� $� DIHWDomR� GH� UHFXUVRV� RUoDPHQWiULRV
PXQLFLSDLV�SDUD�D� LQVWDODomR�H�PDQXWHQomR�GH�yUJmR�GH�SURWHomR�H�GHIHVD�GR�FRQVXPLGRU�FRQVWLWXL�VH� HP� IXQomR� WtSLFD�GH�JRYHUQR��D
TXHP� FDEH� HVFROKHU� DV� PHGLGDV� H� DV� SULRULGDGHV� SDUD� ID]HU� IUHQWH� jV� QHFHVVLGDGHV� GR� 6LVWHPD� GH� 'HIHVD� GR� &RQVXPLGRU� HP� kPELWR
PXQLFLSDO��5HFXUVR�GHVSURYLGR���7-56��$&������������������&kPDUD�&tYHO��5HODWRUD�'HVHPEDUJDGRUD�0DULD�,VDEHO�GH�$]HYHGR�6RX]D��M�
����������

$3(/$d2� &Ë9(/� ±� $d2� &,9,/� 3Ò%/,&$� �� &5,$d2� '(� Ï5*2� 081,&,3$/� '(� 3527(d2� $2� &21680,'25� �
',6&5,&,21$5,('$'(�$'0,1,675$7,9$���6(3$5$d2�'(�32'(5(6���5(&8562�'(63529,'2��(P�TXH�SHVH�FRPSHWLU�DRV�(QWHV
3~EOLFRV�D�GHIHVD�GR�FRQVXPLGRU��QRV�WHUPRV�GR�DUW������;;;,,�GD�&RQVWLWXLomR�)HGHUDO��LQH[LVWH�GHYHU�OHJDO�HVSHFtILFR�GH�FULDomR�GH�yUJmRV
S~EOLFRV�FRP�FRPSHWrQFLD�HVSHFtILFD��QmR�FRPSHWLQGR�DR�-XGLFLiULR�LPLVFXLU�VH�HP�DVVXQWRV�LQWHUQD�FRUSRULV��DIHWRV�j�GLVFULFLRQDULHGDGH
DGPLQLVWUDWLYD��VRE�SHQD�GH�YLRODomR�GR�SULQFtSLR�GD�VHSDUDomR�GRV�SRGHUHV��5HFXUVR�GHVSURYLGR���7-06��$&���������������������������
���&kPDUD�&tYHO��5HO��'HVHPEDUJDGRU�9ODGLPLU�$EUHX�GD�6LOYD��M������������

$3(/$d2�&Ë9(/��$d2�&,9,/�3Ò%/,&$��2%5,*$d2�325�3$57(�'2�081,&Ë3,2�'(�0$17(5�(�&5,$5�Ï5*2�3Ò%/,&2�'(
3527(d2� $2� &21680,'25�� ,19,$%,/,'$'(�� 35,1&Ë3,2� '$� ',6&5,&,21$5,('$'(� (� '$� 6(3$5$d2� '26� 32'(5(6��$
H[LVWrQFLD�GH�SUHYLVmR� OHJDO�QmR�DFDUUHWD��QHFHVVDULDPHQWH��D�REULJDomR�GH�R�HQWH�S~EOLFR�0XQLFLSDO�FULDU�yUJmR�SUySULR�GH�SURWHomR�H
GHIHVD�GR�FRQVXPLGRU��$GHPDLV��WDO�PHGLGD�H[LJH�GLVSRVLomR�ILQDQFHLUD��D�TXDO�VH�ID]�PHGLDQWH�SUHYLVmR�RUoDPHQWiULD��HP�REVHUYkQFLD�D
PHWDV�� GLUHWUL]HV�� SODQR�SOXULDQXDO�� VREUHWXGR�SULRULGDGHV� TXH�DEDUFDP�R�RUoDPHQWR�S~EOLFR�� SRUTXDQWR�D�$GPLQLVWUDomR�3~EOLFD� HVWi
VXERUGLQDGD�jV�QRUPDV�HFRQ{PLFDV�QD�IRUPD�FRPR�FRQVWLWXFLRQDOPHQWH�SUHYLVWR�QR�DUWLJR�����GD�&DUWD�0DJQD��2XWURVVLP��QmR�VH�SRGH
REULJDU�D�0XQLFLSDOLGDGH��SRU�VHQWHQoD��D�FULDU�H�PDQWHU�yUJmR�SURWHWLYR�GR�FRQVXPLGRU�HP�GHWULPHQWR�GH�RXWUDV�TXHVW}HV�VDELGDPHQWH
PDLV� UHOHYDQWHV� H� XUJHQWHV�� DV� TXDLV� WDPEpP� GHSHQGHP� GR� RUoDPHQWR� S~EOLFR�� D� H[HPSOR� GD� VD~GH�� &DEH� DR�0XQLFtSLR�� QR� VHX� DJLU
GLVFULFLRQiULR��QmR�DIHWR�DR�-XGLFLiULR��YHULILFDU�H�GHFLGLU�DGPLQLVWUDWLYDPHQWH�VREUH�DV�TXHVW}HV�TXH�HQWHQGHP�VDWLVID]HU�R�LQWHUHVVH�GD
FROHWLYLGDGH��SRLV�D�HOH�FRPSHWH�D�RSRUWXQLGDGH�H�FRQYHQLrQFLD�GD�SUiWLFD�GH�FHUWRV�DWRV�HP�REVHUYkQFLD�DR�LQWHUHVVH�FRPXP�FRPR�XP
WRGR�H�QmR�DSHQDV�GH�XPD�FDPDGD�GD�VRFLHGDGH��1mR�FDEH�DR�SRGHU�MXGLFLiULR�LQWHUIHULU�QDV�SULRULGDGHV�RUoDPHQWiULDV�GR�PXQLFtSLR�H
GHWHUPLQDU� D� FULDomR� GH� GHWHUPLQDGR� VHUYLoR�� 3UHFHGHQWHV� GHVWD� &RUWH�� $3(/2�'(63529,'2�� �7-56�� $&� ������������� ���� &kPDUD
&tYHO��5HODWRUD�'HVHPEDUJDGRUD�$QD�/~FLD�&DUYDOKR�3LQWR�9LHLUD�5HERXW��M������������

$d2�&,9,/�3Ò%/,&$�3523267$�3(/2�0,1,67e5,2�3Ò%/,&2��3(','2�'(�&5,$d2��,03/(0(17$d2�(�0$187(1d2
'(� Ï5*2� '(� 3527(d2� $2� &21680,'25� 12� 081,&Ë3,2� '(� /$852� 0h//(5�� (17(� )('(5$7,92� &20� %$,;$
$55(&$'$d2� (� ,1Ò0(5$6� '(0$1'$6� 62&,$,6�� &8-$� (6&2/+$� '(� $7(1',0(172� &203(7(� $2
(;(&87,92��35,1&Ë3,26�'$�',6&5,&,21$5,('$'(�(�'$�6(3$5$d2�'26�32'(5(6��6(17(1d$�'(�,0352&('Ç1&,$
0$17,'$��$3(/2�'(63529,'2��6(0�),;$d2�'(�+2125È5,26�5(&856$,6��126�7(5026�'2�$57�����'$�/(,�1������������
�/(,�'$�$d2�&,9,/�3Ò%/,&$����7-6&��$&�������������������������������&kPDUD�GH�'LUHLWR�3~EOLFR��5HO��'HVHPEDUJDGRU�/XL]�&DUORV
9DLODWL�-~QLRU��M�������������

'R� YRWR� FRQGXWRU� GHVWH� ~OWLPR� MXOJDGR�� H[WUDLR�� DLQGD�� R� VHJXLQWH� WUHFKR�� D� ILP� GH� LOXVWUDU� R� SRVLFLRQDPHQWR� DGRWDGR� QDTXHOH� MXOJDPHQWR�� H
HYLGHQFLDU�D�SUHRFXSDomR�PDQLIHVWDGD�HP�UHODomR�j�GHIHVD�GDV�FRPSHWrQFLDV�FRQVWLWXFLRQDLV�GR�3RGHU�([HFXWLYR��JULIHL��

$�IRUPD�GH�RUJDQL]DomR�HP�TXH�VH�HVWUXWXUD�QRVVR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�SUHYr�FRPSHWrQFLDV�FRQVWLWXFLRQDLV�EHP�GHILQLGDV�SDUD
FDGD�XP�GRV�3RGHUHV��TXH�GHYHP�DWXDU�FRP�LQGHSHQGrQFLD�H�GH�IRUPD�KDUP{QLFD�HQWUH�VL�

(�QHVVD�FRQFHSomR�GH�(VWDGR��FDEH�DR�3RGHU�([HFXWLYR��QD�DWXDomR�FRQMXQWD�GDV�HVIHUDV�IHGHUDO��HVWDGXDO�H�PXQLFLSDO�SURPRYHU�D�GHIHVD�GR
FRQVXPLGRU��DUW������;;;,,��GD�&)��

7RGDYLD��FRPSHWH�D�HVVH�3RGHU�UHDOL]DU�R�MXt]R�GH�FRQYHQLrQFLD�H�RSRUWXQLGDGH�SDUD�GHFLGLU�HP�TXDLV�SROtWLFDV�S~EOLFDV��TXH�VmR�LQ~PHUDV
H�GH�JUDQGH�QHFHVVLGDGH��VHUmR�HPSUHJDGRV�RV�UHFXUVRV�S~EOLFRV�GLVSRQtYHLV��TXH�VmR�ILQLWRV�H�LQVXILFLHQWHV��EHP�FRPR�HP�TXH�ORFDO�VHUmR
RIHUHFLGRV�GHWHUPLQDGRV�VHUYLoRV�GH�DWHQGLPHQWR�DR�FRQVXPLGRU�

$ILQDO��D� VREHUDQLD�GR�SRGHU�SRSXODU�TXH�HOHJHX�RV�$GPLQLVWUDGRUHV�3~EOLFRV��SRU�PHLR�GR�YRWR�GLUHWR�� OKHV�FRQIHUH� OHJLWLPLGDGH�SDUD
GHILQLU�TXDLV�VHUmR�DV�SULRULGDGHV�D�VHUHP�DWHQGLGDV�FRP�R�GLQKHLUR�S~EOLFR�

/RJR��D�H[HFXomR�GDV�SROtWLFDV�DGPLQLVWUDWLYDV�FRPSHWH�DR�3RGHU�([HFXWLYR��LQFOXVLYH�D�LPSOHPHQWDomR�GR�VHX�RUoDPHQWR��FRP�EDVH�QDV
SULRULGDGHV�TXH�HVWDEHOHFH�

(VWDPRV�QXP�SDtV�SREUH��FRP�LQ~PHUDV�FDUrQFLDV��FXMD�UHVROXomR�GHSHQGH�GH�XPD�VpULH�GH�SURYLGrQFLDV�H�GH�GHFLV}HV��DWp�PHVPR�GH�FDUiWHU
SROtWLFR��6H�DGPLQLVWUDGRUHV�S~EOLFRV�HOHLWRV�SHOR�YRWR�VREHUDQR�GH�QRVVR�SRYR�QmR�SXGHUHP�SURMHWDU�VXDV�Do}HV�SDUD�GDU�UHVSDOGR�DRV�VHXV
SODQRV�GH�JRYHUQR��ILFDUi�GLItFLO�D�FRQYLYrQFLD�KDUP{QLFD�H�LQGHSHQGHQWH�GRV�3RGHUHV�GD�5HS~EOLFD�

1yV�� GR� -XGLFLiULR�� WDPEpP� WHPRV� GHILFLrQFLDV� H� OXWDPRV� EUDYDPHQWH� SDUD� ID]HU� IUHQWH� jV� QRVVDV� GHPDQGDV�� 1HP� VHPSUH� YHQFHPRV� RV
GHVDILRV��PDV�WHPRV�EXVFDGR�GHILQLU�PHWDV�SDUD�RIHUHFHU�PHOKRUHV�VHUYLoRV��HP�TXH�SHVH�QRVVDV�UHVWULo}HV�RUoDPHQWiULDV�

������������������������� �������������9��
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6H�SURMHWDUPRV�WDO�UHDOLGDGH�SDUD�R�kPELWR�GR�3RGHU�([HFXWLYR��SHUFHEHUHPRV�XP�DELVPR�GH�SUREOHPDV�H�GH�SULRULGDGHV�TXH�SUHFLVDP�VHU
HVWDEHOHFLGDV�

1mR�SRGHPRV�HVTXHFHU�TXH�H[LVWH�R�LGHDO�H�R�SRVVtYHO�

$LQGD�DVVLP��R�VLVWHPD�GH�IUHLRV�H�FRQWUDSHVRV�SHUPLWH�HYHQWXDO�LQWHUIHUrQFLD�GR�3RGHU�-XGLFLiULR�QD�DWLYLGDGH�GR�([HFXWLYR��HP�UD]mR�GD
VXSUHPDFLD� GD� &RQVWLWXLomR�� SDUD� GHWHUPLQDU�� HP� VLWXDo}HV� H[FHSFLRQDLV� �GHYHULDP� VHU� PXLWR� H[FHSFLRQDLV��� TXH� VH� DVVHJXUHP� GLUHLWRV
IXQGDPHQWDLV��VHP�TXH�LVVR�LPSOLTXH�YLRODomR�DR�SULQFtSLR�GD�VHSDUDomR�GH�SRGHUHV�

&DVRV�H[WUHPRV�GH�RPLVVmR�GR�([HFXWLYR�SRGHP�JHUDU�D�LQWHUYHQomR�GR�-XGLFLiULR�SDUD�JDUDQWLU�GLUHLWRV�LPSRVWHUJiYHLV��PDV�p�SUHFLVR�VDEHU
SRQGHUDU�VREUH�RV�QRVVRV�OLPLWHV��SDUD�QmR�VXEVWLWXLU�DWULEXLo}HV�WtSLFDV�GH�RXWURV�RUJDQLVPRV�HVWDWDLV�

$�SDUWLU�GD�OHLWXUD�GHVVHV�SUHFHGHQWHV�DFLPD�HOHQFDGRV��SHUFHEH�VH��SRLV��TXH�Ki�XPD�FRQYHUJrQFLD�SDUD�D�SUHVHUYDomR�GD�FRPSHWrQFLD�GR�3RGHU
([HFXWLYR��VRE�XPD�SHUVSHFWLYD�TXH�VH�PDQLIHVWD�HP�GRLV�DVSHFWRV�SUiWLFRV��D�DWULEXLomR�H[FOXVLYD�SDUD�D�HVWUXWXUDomR�H�RUJDQL]DomR�GRV�yUJmRV
S~EOLFRV�H�DV�UHVWULo}HV�LPSRVWDV�SHOD�SUySULD�OLPLWDomR�GRV�UHFXUVRV�RUoDPHQWiULRV�

)UHQWH� D� HVVH� FHQiULR�� H� WHQGR� HP� YLVWD�� FRPR�GLWR� DQWHULRUPHQWH�� TXH� D� SUHWHQVmR�SULQFLSDO� GHGX]LGD� QD� DomR�RULJLQiULD� REMHWLYD�� MXVWDPHQWH�
FRPSHOLU� D� DGPLQLVWUDomR� S~EOLFD� j� FULDomR� GH� XP�yUJmR� FRP�GHVWLQDomR� HVSHFtILFD�� H� LQFOXVLYH� FRP� UHVHUYD� GH� UHFXUVRV� RUoDPHQWiULRV� TXH� R
VXVWHQWHP��QmR�PH�SDUHFH�TXH�VHMD�SRVVtYHO��SRU�RUD��YLVXDOL]DU�HOHYDGR�JUDX�GH�SODXVLELOLGDGH�GHVVD�SRUomR�HVSHFtILFD�GR�GLUHLWR�SHUVHJXLGR�

+i��DLQGD��XPD�RXWUD�SHUVSHFWLYD�VRE�D�TXDO�SRGH�VHU�H[DPLQDGD�D��SUHWHQVmR�LQLFLDO��H��WDPEpP�SRU�HVVD�yWLFD��p�SRVVtYHO��D�PHX�VHQWLU��YLVXDOL]DU
REVWiFXORV�DR�DWHQGLPHQWR�SOHQR�GR�SOHLWR�HP�DQiOLVH�

9HMD�VH� TXH�� QD� SHoD� YHVWLEXODU� GD� DomR�RULJLQiULD�� LQYRFD�VH� D� DSOLFDomR�GR� FRQFHLWR� GH� SURFHVVR� HVWUXWXUDO� FRPR� IHUUDPHQWD� DSWD� D� UHVROYHU
SUREOHPDV�FRPSOH[RV�H�LQWHUOLJDGRV��QR�FDVR�FRQFUHWR��PDQLIHVWDGRV�D�SDUWLU�GD�DOHJDGD�LQHILFLrQFLD�UHLWHUDGD�GRV�yUJmRV�S~EOLFRV�UHVSRQViYHLV
SHOD�SURWHomR�GD�/DJRD�GD�&RQFHLomR�

$UJXPHQWD�VH�� DVVLP�� SHOD� QHFHVVLGDGH� GH� LQVWLWXLomR� GD� Mi� PHQFLRQDGD� &kPDUD� -XGLFLDO� GH� 3URWHomR� GD� /DJRD� GD� &RQFHLomR�� D� VHU
FRQVWLWXtGD�FRP�D�ILQDOLGDGH�GH�DVVHVVRUDU�R�-Xt]R�QD��DGRomR�GDV�PHGLGDV�HVWUXWXUDLV�QHFHVViULDV�SDUD�JDUDQWLU�D�LQWHJULGDGH�HFROyJLFD�GR�HQWH
QDWXUDO�DWUDYpV�GH�XPD�JRYHUQDQoD�MXGLFLDO�VRFLRHFROyJLFD��

2FRUUH�� QR� HQWDQWR�� TXH�� SHOR� TXH� VH� GHSUHHQGH� GD� GRXWULQD� HVSHFLDOL]DGD�� D� DGRomR� GD� WHRULD� GR� SURFHVVR� HVWUXWXUDO� QmR� SDUHFH� FRQGX]LU� j
FRQFOXVmR� GH� TXH� HVVDV� �PHGLGDV� HVWUXWXUDLV�� SUHWHQGLGDV� GHYHP� VHU� DUELWUDGDV� SHOR� SUySULR� yUJmR� FRQVWLWXtGR� FRP� D� ILQDOLGDGH� GH� OKHV� GDU
DSOLFDomR��FRPR�VH�SRVWXOD��DSDUHQWHPHQWH��QD�SHWLomR�LQLFLDO��PDV�VLP�D�XPD�OyJLFD�GLYHUVD��QR�VHQWLGR�GH�TXH�DV�REULJDo}HV�D�VHUHP�LPSRVWDV�DR
3RGHU�3~EOLFR��H�RV�PHLRV�SDUD�D�VXD�FRQVHFXomR��GHFRUUHP�GH�XPD�VHQWHQoD�MXGLFLDO��RX�GH�XP�DFRUGR�ILUPDGR�YROXQWDULDPHQWH�HQWUH�DV�SDUWHV��H
R�VHX�DWLQJLPHQWR�p�DSHQDV�IDFLOLWDGR�SHOR�yUJmR�RX�HQWLGDGH�FULDGR�FRPR�UHVXOWDGR�GR�SURFHVVR�HVWUXWXUDO�

'LWR� GH� RXWUD� IRUPD�� KDYHULD� GH� H[LVWLU�� HP� SULPHLUR� OXJDU�� XPD� VHQWHQoD�� RX� XP� DFRUGR�� QR� TXDO� HVWLYHVVH� HVWDEHOHFLGD� D� REULJDomR� GH
UHHVWUXWXUDomR�GH�XP�GHWHUPLQDGR�yUJmR��RX�VHUYLoR�S~EOLFR��LGHQWLILFDGR�FRPR�LQHILFLHQWH��H��DSHQDV�SRVWHULRUPHQWH��VHULD�HQWmR�FRQVWLWXtGR�R�HQWH
UHVSRQViYHO�SHOD�IDFLOLWDomR�GRV�PHLRV��SUD]RV�H�IRUPDV�GH�FXPSULPHQWR�GHVVD�SUHVWDomR�

1RWH�VH� TXH�D� VHTXrQFLD� GH� HYHQWRV� TXH�GHFRUUHULD� GR�DFROKLPHQWR� GR�SHGLGR�GHGX]LGR�QD�DomR� FLYLO� S~EOLFD� HP�SDXWD� VHULD� GLYHUVD�� SRLV�� HP
SULPHLUR�OXJDU��SHGH�VH�D�FULDomR�GD�&RPLVVmR�-XGLFLDO�GH�3URWHomR�GD�/DJRD�GD�&RQFHLomR��D�TXDO��D�SDUWLU�GH�HQWmR��SDVVDULD�D�GLWDU�RV�PHLRV
DWUDYpV�GRV�TXDLV�RV�UpXV�GHYHULDP�EXVFDU�DWLQJLU�GHWHUPLQDGRV�UHVXOWDGRV��VHP�TXH�HVVHV�ILQV��QR�HQWDQWR��WHQKDP�VLGR�SUHYLDPHQWH�HVWDEHOHFLGRV�
FRPR�REULJDo}HV�MXULGLFDPHQWH�LPSRVWDV�DRV�GHPDQGDGRV��HP�VHQWHQoD�MXGLFLDO�RX�DFRUGR�KRPRORJDGR��UHWLUDQGR�GDt�D�VXD�OHJLWLPLGDGH�

$�SURSyVLWR�GR�WHPD��FRQILUD�VH��GHVWDTXHV�PHXV��

4XDQWR�DRV�SURFHVVRV�HVWUXWXUDLV��QD�GHILQLomR�GH�(GLOVRQ�9LWRUHOOL��VmR�GHPDQGDV�MXGLFLDLV�QDV�TXDLV�VH�EXVFD�UHHVWUXWXUDU�XPD�LQVWLWXLomR
S~EOLFD�RX�SULYDGD�FXMR�FRPSRUWDPHQWR�FDXVD��IRPHQWD�RX�YLDELOL]D�XP�OLWtJLR�HVWUXWXUDO��(VVD�UHHVWUXWXUDomR�HQYROYH�D�HODERUDomR�GH�XP
SODQR�GH� ORQJR�SUD]R� SDUD� DOWHUDomR�GR� IXQFLRQDPHQWR� GD� LQVWLWXLomR� H� VXD� LPSOHPHQWDomR� �TXH� VH� Gi� SRU� LQWHUPpGLR� GH� XPD� H[HFXomR
HVWUXWXUDO���PHGLDQWH�SURYLGrQFLDV�VXFHVVLYDV�H�LQFUHPHQWDLV��DV�TXDLV�JDUDQWDP�TXH�RV�UHVXOWDGRV�YLVDGRV�VHMDP�DOFDQoDGRV��VHP�SURYRFDU
HIHLWRV�FRODWHUDLV� LQGHVHMDGRV�RX�PLQLPL]DQGR�RV��$V�HWDSDV�GR�SODQR�VmR�FXPSULGDV��DYDOLDGDV�H� UHDYDOLDGDV�FRQWLQXDPHQWH�GR�SRQWR�GH
YLVWD�GRV�DYDQoRV�TXH�SURSRUFLRQDP�H�HP�WRGDV�KDYHUi�D�QHFHVVLGDGH�GH�DSOLFDomR�GRV�PpWRGRV�FRQVHQVXDLV�GH�UHVROXomR�GH�GLVSXWDV��FRPR
D�PHGLDomR�

$QW{QLR�GR�3DVVR�&DEUDO�H�+HUPHV�=DQHWWL�-U��FLWDP�R�H[HPSOR�GR�FDVR�5LR�'RFH��QR�TXDO�KRXYH�FRQIOLWXRVLGDGH� LQWHUQD�H�FRPSOH[LGDGH
IiWLFD�H�MXUtGLFD��&RP�R�URPSLPHQWR�GD�EDUUDJHP�GD�HPSUHVD�6DPDUFR��QR�GLD����GH�QRYHPEUR�GH�������OHVLRQDUDP�VH�GLUHLWRV�LQGLYLGXDLV�H
FROHWLYRV��WHQGR�VLGR�DMXL]DGDV�Do}HV�LQGLYLGXDLV��FROHWLYDV�H�LQFLGHQWHV�SDUD�UHVROXomR�GH�GHPDQGDV�UHSHWLWLYDV��)RUDP�LGHQWLILFDGRV�JUXSRV
GH� LQWHUHVVHV� FRQWUDSRVWRV� H� LQWHUHVVHV� FRQWUDSRVWRV� LQWHUQDPHQWH� DRV� SUySULRV� JUXSRV�� 1HVVHV� FDVRV� D� HIHWLYDomR� GDV�PHGLGDV� MXGLFLDLV�
TXDQGR� GHIHULGDV� OLPLQDUPHQWH� RX� HP� VHQWHQoD�� UHYHOD�VH� GHPRUDGD�� FXVWRVD� H� GLILFLOPHQWH� DGDSWiYHO� jV� HVWUXWXUDV� H� SURFHGLPHQWRV� GR
-XGLFLiULR��(P�FHUWRV�FDVRV��D�VROXomR�HQFRQWUDGD�IRL�D�FULDomR�GH�HQWLGDGHV�GH�LQIUDHVWUXWXUD�HVSHFtILFD�SDUD�GDU�FXPSULPHQWR�D�QHJyFLRV
MXUtGLFRV�H�GHFLV}HV�MXGLFLDLV�FRPR�D�)XQGDomR�5HQRYD��HQWLGDGH�FRQVWLWXtGD�D�SDUWLU�GR�7$&�ILUPDGR�HQWUH�DV�HPSUHVDV�6DPDUFR��9DOH�GR
5LR� 'RFH� H� %+3� %L,OLWRQ� FRP� 8QLmR�� (VWDGRV� GH� 0LQDV� *HUDLV� H� (VStULWR� 6DQWR� H� VXDV� DXWDUTXLDV�� �2/,9(,5$�� $QGUHLD� 0DUD� GH�
&$67$1+(,52�� ,YDQ� &DUQHLUR�� 0HGLDomR�� SURFHVVR� HVWUXWXUDO� H� SROtWLFDV� S~EOLFDV�� QRY�������� 'LVSRQtYHO
HP��KWWSV���ZZZ�FRQMXU�FRP�EU������QRY����PS�GHEDWHPHGLDFDR�SURFHVVR�HVWUXWXUDO�SROLWLFDV�SXEOLFDV��$FHVVR�HP�������������

9HMD�VH��SRLV��TXH��QR�H[HPSOR�GDGR�QD�PDWpULD�DFLPD�WUDQVFULWD��UHODWLYR�DR�URPSLPHQWR�GD�EDUUDJHP�GD�HPSUHVD�6DPDUFR��RFRUULGR�HP�������
������D�)XQGDomR�5HQRYD��FULDGD�FRPR�UHVXOWDGR�GD�DSOLFDomR�GH�XP�SURFHVVR�HVWUXWXUDO��IRL�LQVWLWXtGD�SDUD�GDU�FXPSULPHQWR�D�GHFLV}HV�MXGLFLDLV
RX�QHJyFLRV�MXUtGLFRV�Mi�DQWHULRUPHQWH�H[LVWHQWHV�

1HVVD�PHVPD�OLQKD�GH�LGHLDV��FROKH�VH�GD�GRXWULQD�TXH�R�SURFHVVR�HVWUXWXUDO�GHPDQGD�D�SURODomR�GH�XPD�GHFLVmR�HVWUXWXUDO��D�TXDO�VH�HQFRQWUD
FRQFHLWXDGD�QDV�VHJXLQWHV�OLQKDV�

3RU�ILP��D�GHFLVmR�HVWUXWXUDO�p�DTXHOD�TXH��SDUWLQGR�GD�FRQVWDWDomR�GH�XP�HVWDGR�GH�GHVFRQIRUPLGDGH��HVWDEHOHFH�R�HVWDGR�LGHDO�GH�FRLVDV
TXH�VH�SUHWHQGH�VHMD�LPSOHPHQWDGR��ILP��H�R�PRGR�SHOR�TXDO�HVVH�UHVXOWDGR�GHYH�VHU�DOFDQoDGR��PHLRV���(P�HVVrQFLD��D�GHFLVmR�HVWUXWXUDO�QmR
HVWUXWXUD��PDV�VLP�UHHVWUXWXUD�R�TXH�HVWDYD�GHVRUJDQL]DGR��

(VVD�GHFLVmR�WHP�FRQWH~GR�FRPSOH[R��

������������������������� �������������9��
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3ULPHLUR�� HOD�SUHVFUHYH�XPD�QRUPD� MXUtGLFD�GH�FRQWH~GR�DEHUWR��R� VHX�SUHFHLWR� LQGLFD�XP�UHVXOWDGR�D� VHU�DOFDQoDGR�±�XPD�PHWD��XP
REMHWLYR�±�DVVXPLQGR��SRU�LVVR��H�QHVVD�SDUWH��D�HVWUXWXUD�GH{QWLFD�GH�XPD�QRUPD�SULQFtSLR��

6HJXQGR��HOD�HVWUXWXUD�R�PRGR�FRPR�VH�GHYH�DOFDQoDU�HVVH�UHVXOWDGR��GHWHUPLQDQGR�FRQGXWDV�TXH�SUHFLVDP�VHU�REVHUYDGDV�RX�HYLWDGDV
SDUD�TXH�R�SUHFHLWR�VHMD�DWHQGLGR�H�R�UHVXOWDGR��DOFDQoDGR�±�DVVXPLQGR��SRU�LVVR��H�QHVVD�SDUWH��D�HVWUXWXUD�GH{QWLFD�GH�XPD�QRUPD�UHJUD��

2�6XSUHPR�7ULEXQDO�)HGHUDO�Mi�SURIHULX�DOJXPDV�GHFLV}HV�TXH�SRGHP�VHU�FRQVLGHUDGDV�FRPR�HVWUXWXUDLV��

1R� FDVR�5DSRVD� 6HUUD� GR� 6RO� �$omR�3RSXODU� Q�� ������55��� SRU� H[HPSOR�� R� 67)� DGPLWLX� D� GHPDUFDomR� GH� WHUUDV� HP� IDYRU� GH� XP�JUXSR
LQGtJHQD��PDV�HVWDEHOHFHX�GLYHUVDV�³FRQGLo}HV´�SDUD�R�H[HUFtFLR��SHORV�tQGLRV��GR�XVXIUXWR�GD�WHUUD�GHPDUFDGD��HQWUH�HODV��D�QHFHVVLGDGH�GH
R�XVXIUXWR�ILFDU�FRQGLFLRQDGR�DR�LQWHUHVVH�GD�3ROtWLFD�GH�'HIHVD�1DFLRQDO��Mi�TXH�D�WHUUD�LQGtJHQD�HVWi�VLWXDGD�HP�]RQD�GH�IURQWHLUD�GR�SDtV�
$OpP� GLVVR�� IRUDP� YLYLILFDGRV� GLYHUVRV� PDUFRV� TXH� SUHFLVDULDP� VHU� FRQVLGHUDGRV� QR� SURFHVVR� DGPLQLVWUDWLYR� SDUD� D� LGHQWLILFDomR� H
GHPDUFDomR�GH�WHUUDV�LQGtJHQDV��

(VVH�FDVR�p�HPEOHPiWLFR��SRUTXH�UHYHOD�XP�DSDQiJLR�GDV�GHFLV}HV�HVWUXWXUDLV�� LQFOXVLYH�D� LPSRVLomR�GH�XP�UHJLPH� MXUtGLFR�GH� WUDQVLomR
HQWUH�D�VLWXDomR�DQWHULRU�H�DTXHOD�TXH�VH�EXVFD�LPSOHPHQWDU��FRQFUHWL]DQGR��DVVLP��R�SULQFtSLR�GD�VHJXUDQoD�MXUtGLFD�

2XWUR� H[HPSOR� p� D� GHFLVmR� SURIHULGD� QR�0DQGDGR� GH� ,QMXQomR� Q�� ����')�� HP� TXH� R� 67)� FXLGRX� GR� H[HUFtFLR� GR� GLUHLWR� GH� JUHYH� SHORV
VHUYLGRUHV�S~EOLFRV�FLYLV��1D�RSRUWXQLGDGH��FRQVWDWRX�VH�TXH�D�RPLVVmR�OHJLVODWLYD�TXDQWR�j�UHJXODPHQWDomR�GR�WHPD�SHUVLVWLD��D�GHVSHLWR�GH
DQWHULRUHV� GHFLV}HV� HP� TXH� VH� UHFRQKHFLD� KDYHU� PRUD� GRV� yUJmRV� OHJLVODWLYRV�� (QWHQGHX�VH� TXH�� SDUD� QmR� VH� FDUDFWHUL]DU� XPD� RPLVVmR
MXGLFLDO��HUD�SUHFLVR�VXSHUDU�HVVD�VLWXDomR�GH�RPLVVmR�H��HP�IDFH�GLVVR��GHWHUPLQRX�VH��HQWUH�RXWUDV�FRLVDV��TXH�VH�DSOLFDVVH�DR�FDVR�D�/HL�Q�
������������TXH�UHJXODPHQWD�R�GLUHLWR�GH�JUHYH�GRV�WUDEDOKDGRUHV�FHOHWLVWDV�HP�JHUDO��FRP�DV�DGDSWDo}HV�GHYLGDV��³HQTXDQWR�D�RPLVVmR�QmR
IRU�GHYLGDPHQWH�UHJXODPHQWDGD�SRU�OHL�HVSHFtILFD�SDUD�RV�VHUYLGRUHV�S~EOLFRV�FLYLV��&)��DUW������9,,�´��

$�GHFLVmR�SURIHULGD�SHOR�67)�QD�$'3)�Q�������UHODWLYDPHQWH�DR�ULWR�GR�SURFHVVR�GH�LPSHDFKPHQW��/HL�Q���������������SRGH�VHU�FRQVLGHUDGD
FRPR�PDLV�XP�H[HPSOR�GH�GHFLVmR�HVWUXWXUDO��1RV�WHUPRV�GR�DFyUGmR��

>S@RU�PDLRULD�� RV�PLQLVWURV� HQWHQGHUDP� TXH� FDEH� j�&kPDUD� GRV�'HSXWDGRV� DSHQDV� DXWRUL]DU� R� 6HQDGR� D� DEULU� R� SURFHVVR�� FDEHQGR� DR
6HQDGR�ID]HU�R�MXt]R�LQLFLDO�GH�LQVWDODomR�RX�QmR�GR�SURFHGLPHQWR��TXDQGR�D�YRWDomR�VH�GDUi�SRU�PDLRULD�VLPSOHV��)L[DUDP�WDPEpP�TXH�D
YRWDomR�SDUD�HVFROKD�GD�FRPLVVmR�HVSHFLDO�QD�&kPDUD�GHYH� VHU�DEHUWD�� VHQGR� LOHJtWLPDV�DV�FDQGLGDWXUDV�DYXOVDV�GH�GHSXWDGRV�SDUD�VXD
FRPSRVLomR��H�TXH�R�DIDVWDPHQWR�GR�FDUJR�GH�SUHVLGHQWH�RFRUUH�DSyV�R�SURFHVVDPHQWR�GD�GHQ~QFLD�SHOR�6HQDGR��

(P�WRGRV�HVVHV�FDVRV��HPERUD�QmR�KRXYHVVH�QHFHVVDULDPHQWH�XP�HVWDGR�DQWHULRU�GH�LOLFLWXGH��KDYLD�XP�HVWDGR�DQWHULRU�GH�GHVFRQIRUPLGDGH�±
DXVrQFLD�GH�GHILQLomR�SUHFLVD�GRV�PDUFRV�TXH�GHYHULDP�VHU�DQDOLVDGRV�QR�SURFHVVR�DGPLQLVWUDWLYR�SDUD�D� LGHQWLILFDomR�H�GHPDUFDomR�GH
WHUUDV�LQGtJHQDV��DXVrQFLD�GH�UHJXODPHQWDomR�HVSHFtILFD�GR�GLUHLWR�GH�JUHYH�GRV�VHUYLGRUHV�FLYLV��DXVrQFLD�GH�GHILQLomR�SUHFLVD�GDV�HWDSDV�H
GDV�DWULEXLo}HV�GR�SURFHVVR�GH� LPSHDFKPHQW�±��TXH�VH�EXVFRX�VXEVWLWXLU�SRU�XP�HVWDGR� LGHDO�GH�FRLVDV��HP�TXH�HVVDV� LQGHILQLo}HV� IRVVHP
VXSHUDGDV���',',(5�-5��)UHGLH��=$1(7,�-5��+HUPHV��2/,9(,5$��5DIDHO�$OH[DQGULD�GH��(OHPHQWRV�SDUD�XPD�WHRULD�GR�SURFHVVR�HVWUXWXUDO
DSOLFDGD� DR� SURFHVVR� FLYLO� EUDVLOHLUR�� SS�� ��������� 'LVSRQtYHO
HP��KWWS���ZZZ�PSUM�PS�EU�GRFXPHQWV���������������)UHGLHB'LGLHUBMUB���B+HUPHVB=DQHWLB-UB���B5DIDHOB$OH[DQGULDBGHB2OLYHLUD�SGI�
$FHVVR�HP������������

e�GL]HU�� FRPR�UHVXOWDGR�GH�XP�SURFHVVR�HVWUXWXUDO�� H�SDUD� VHUYLU�GH�EDVH� OHJtWLPD�j�H[LJrQFLD�GR�FXPSULPHQWR�GDV�REULJDo}HV�HQWmR� IL[DGDV�� p
UHTXHULGD�D�SURODomR�GH�XPD�GHFLVmR�HVWUXWXUDO��QD�TXDO�VHMD�HVWDEHOHFLGR�R�REMHWLYR�D�VHU�EXVFDGR��DVVLP�FRPR�DV�FRQGXWDV�D�VHUHP�SUDWLFDGDV�RX
HYLWDGDV��SUD]RV��HWDSDV�HWF�

1R�SUHVHQWH�FDVR��QR�HQWDQWR��FRPR�VH�YLX�DQWHULRUPHQWH��SDUHFH�TXH�D�SUHWHQVmR�VHULD�DWULEXLU�j�&-3��GHVGH�Mi��D�DWULEXLomR�GH�IL[DU�HVVHV�REMHWLYRV
H�UHVSHFWLYRV�PHLRV�GH�FRQVHFXomR��RV�TXDLV�VHULDP�LPSRVWRV�DR�3RGHU�3~EOLFR��VHP�HPEDVDPHQWR�HP�XPD�GHFLVmR�HVWUXWXUDO��SURIHULGD�SHOR�3RGHU
-XGLFLiULR�

3DUD�DOpP�GHVVD�TXHVWmR��Ki�GH�VH�REVHUYDU��DLQGD��TXH�PHVPR�R�UHVXOWDGR�GR�SURFHVVR�HVWUXWXUDO�GHYH�UHVSHLWDU�FHUWRV�OLPLWHV�LPSRVWRV�j�DWXDomR
GR�3RGHU�-XGLFLiULR��FRPR�Mi�GHFLGLX�R�6XSUHPR�7ULEXQDO�)HGHUDO�QD�$'3)�����0&�')��5HO��0LQ��0DUFR�$XUpOLR��MXOJDGR�HP�����������

&RP� HIHLWR�� QDTXHOD� RFDVLmR�� HP� TXH� GLVFXWLGD� D� FRQILJXUDomR� GR� FKDPDGR� ³HVWDGR� GH� FRLVDV� LQFRQVWLWXFLRQDO´� UHODWLYDPHQWH� DR� VLVWHPD
SHQLWHQFLiULR�EUDVLOHLUR��R�3OHQiULR�GD�6XSUHPD�&RUWH�UHFRQKHFHX�TXH��UHDOPHQWH��KDYLD�XPD�YLRODomR�JHQHUDOL]DGD�GH�GLUHLWRV�IXQGDPHQWDLV�GRV
SUHVRV�H�TXH�DV�SHQDV�SULYDWLYDV�GH�OLEHUGDGH�DSOLFDGDV�QRV�SUHVtGLRV�VH�WUDQVIRUPDYDP�HP�SHQDV�FUXpLV�H�GHVXPDQDV��(P�FDVRV�WDLV��HQWHQGHX�VH
TXH�D�LQWHUYHQomR�MXGLFLDO�VHULD�UHFODPDGD�DQWH�D�LQFDSDFLGDGH�GHPRQVWUDGD�SHODV�LQVWLWXLo}HV�OHJLVODWLYDV�H�DGPLQLVWUDWLYDV��WRGDYLD��GHYHULD�VHU
UHDOL]DGD�VHP�VREUHSRVLomR�DRV�GHPDLV�3RGHUHV��,QIR�������

7RGDYLD��QmR�VH�DXWRUL]DULD�R�67)�D�VXEVWLWXLU�VH�DR�/HJLVODWLYR�H�DR�([HFXWLYR�QD�FRQVHFXomR�GH� WDUHIDV�SUySULDV��2�7ULEXQDO�GHYHULD
VXSHUDU� EORTXHLRV� SROtWLFRV� H� LQVWLWXFLRQDLV� VHP� DIDVWDU� HVVHV� SRGHUHV� GRV� SURFHVVRV� GH� IRUPXODomR� H� LPSOHPHQWDomR� GDV� VROXo}HV
QHFHVViULDV��'HYHULD�DJLU�HP�GLiORJR�FRP�RV�RXWURV�SRGHUHV�H�FRP�D�VRFLHGDGH��1mR�OKH�LQFXPELUD��QR�HQWDQWR��GHILQLU�R�FRQWH~GR�SUySULR
GHVVDV�SROtWLFDV��RV�GHWDOKHV�GRV�PHLRV�D�VHUHP�HPSUHJDGRV��(P�YH]�GH�GHVSUH]DU�DV�FDSDFLGDGHV�LQVWLWXFLRQDLV�GRV�RXWURV�SRGHUHV��GHYHULD
FRRUGHQi�ODV��D�ILP�GH�DIDVWDU�R�HVWDGR�GH�LQpUFLD�H�GHILFLrQFLD�HVWDWDO�SHUPDQHQWH��1mR�VH�WUDWDULD�GH�VXEVWLWXLomR�DRV�GHPDLV�SRGHUHV��H
VLP�GH�RIHUHFLPHQWR�GH� LQFHQWLYRV��SDUkPHWURV�H�REMHWLYRV� LQGLVSHQViYHLV�j�DWXDomR�GH�FDGD�TXDO��GHL[DQGR�OKHV�R�HVWDEHOHFLPHQWR�GDV
PLQ~FLDV�SDUD�VH�DOFDQoDU�R�HTXLOtEULR�HQWUH�UHVSRVWDV�HIHWLYDV�jV�YLRODo}HV�GH�GLUHLWRV�H�DV�OLPLWDo}HV�LQVWLWXFLRQDLV�UHYHODGDV��

e� GL]HU�� HPERUD� D� &RUWH� 6XSUHPD� WHQKD� UHFRQKHFLGR�� QDTXHOH� FDVR�� D� YLRODomR� D� GLYHUVRV� GLVSRVLWLYRV� GH� HVWDWXUD� FRQVWLWXFLRQDO�� H� WHQKD
GHWHUPLQDGR�D�DGRomR�GH�SURYLGrQFLDV��SHOR�3RGHU�3~EOLFR��QR� VHQWLGR�GH�DIDVWDU��RX�PLWLJDU��DV� LUUHJXODULGDGHV�YHULILFDGDV��SRQWXRX��GH�RXWUR
ODGR��TXH�DV�PHGLGDV�RUGHQDGDV�SHOR�-XGLFLiULR�QmR�SRGHP�YLU�D�DOLMDU�R�/HJLVODWLYR�H�R�([HFXWLYR�GDV�FRPSHWrQFLDV�TXH�OKHV�VmR�DWULEXtGDV�SHOD
&RQVWLWXLomR�)HGHUDO�

7UD]HQGR�HVVD�SUHPLVVD�SDUD�R�FDVR�DTXL�HP�DQiOLVH��PRVWUD�VH��HP�FHUWD�PHGLGD��SUHRFXSDQWH�D�SUREDELOLGDGH�GH�TXH�D�&-3�SRVVD�YLU�D�VXEVWLWXLU
D�DWXDomR�GH�DOJXP�GRV�3RGHUHV�GRV�HQWHV�IHGHUDWLYRV�HQYROYLGRV�QD�TXHVWmR��DQXODQGR�RX�LPSHGLQGR�R�DGHTXDGR�H[HUFtFLR�GH�FRPSHWrQFLDV�D�HOHV
OHJLWLPDPHQWH�DWULEXtGDV�SHOR�RUGHQDPHQWR�MXUtGLFR�YLJHQWH�

7RGDV�HVVDV�FRQVLGHUDo}HV��HQILP��DWp�DTXL�ODQoDGDV��FRQGX]HP�j�FRQFOXVmR�GH�TXH�D�PDWpULD�RUD�HP�H[DPH�GHYH�VHU�PDQHMDGD�GH�IRUPD�FDXWHORVD�
VREUHWXGR�GH�PRGR�D�QmR�XVXUSDU��LQGHYLGDPHQWH��FRPR�GLWR�DFLPD��R�H[HUFtFLR�GH�FRPSHWrQFLDV�DWULEXtGDV�DRV�GHPDLV�3RGHUHV�

(VVD�DGYHUWrQFLD��LJXDOPHQWH��p�YHULILFDGD�HP�VHGH�GRXWULQiULD��JULIHL��
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1R�SURFHVVR�HVWUXWXUDO��R�3RGHU�-XGLFLiULR�DGRWD�XP�YLpV� LQWHUYHQFLRQLVWD� UHODFLRQDGR�D� LQWHUHVVHV�S~EOLFRV��TXHEUDQGR�D� OyJLFD�FOiVVLFD
ELSRODU�±�QXPD�FRQFHSomR�WUDGLFLRQDO��YDL�SDUD�R�ODGR�GR�DWLYLVPR��

$�SRVVLELOLGDGH�GR�DWLYLVPR��DVVLP��QD�DSOLFDomR�GR�SURFHVVR�HVWUXWXUDO��H[LVWH��1mR�QHFHVVDULDPHQWH�RFRUUH��PDV�R�ULVFR�GH�R�-XGLFLiULR
H[WUDSRODU�RV�OLPLWHV�WUDGLFLRQDLV�GD�VXD�IXQomR��GLYLVmR�GH�FRPSHWrQFLDV�HQWUH�RV�3RGHUHV��p�PDLRU�WDPEpP�HP�XP�SURFHVVR�HVWUXWXUDO��

1mR�VH�SRGH�SHUGHU�GH�YLVWD�TXH�R�SURFHVVR�HVWUXWXUDO�VXUJLX�QmR�FRPR�XPD�FRQFHSomR�WHyULFD��PDV��DR�FRQWUiULR��FRPR�XPD�FRQVWUXomR
SUiWLFD��FRP�R�REMHWLYR�LPHGLDWR�GH�PXQLFLDU�R�3RGHU�-XGLFLiULR�DPHULFDQR�GH�LQVWUXPHQWR�SDUD�UHVROYHU�XP�SUREOHPD�SUiWLFR��GD�UHDOLGDGH��

$SyV��YHLR�D�VHU�EHP�WUDEDOKDGR�SHOD�GRXWULQD��

1HVVH�FRQWH[WR��R�ULVFR�GD�VXD�DSOLFDomR�LQGHYLGD�p�UHDO��3RGHU�VH�LD�LPDJLQDU�TXH�SUREOHPDV�FRQFUHWRV�VHPSUH�SRGHP�VHU�UHVROYLGRV�D
SDUWLU�GD�DSOLFDomR�GD�LGHLD�GH�XP�-XGLFLiULR�DWXDQWH�IRUD�GD�FRQFHSomR�WUDGLFLRQDO��QRWDGDPHQWH�LQWHUIHULQGR�HP�SROtWLFDV�S~EOLFDV��0DV
QmR�GHYH�VHU�DVVLP��

$�LQWHUIHUrQFLD�FRQVWDQWH�SRGH�WUD]HU��DOpP�GR�GHVUHVSHLWR�j�GLYLVmR�GRV�3RGHUHV��LQVHJXUDQoD�SDUD�R�FDPSR�MXUtGLFR��2�GHFLGLU�DFHUFD�GH
SROtWLFDV�S~EOLFDV�LQGLVFULPLQDGR�LPSRUWD�HP�SUHVVXSRU�TXH�RV�PDJLVWUDGRV�VmR�RV�PHOKRUHV�FRQKHFHGRUHV�GH�DVVXQWRV�WpFQLFRV�RV�PDLV
GLVWLQWRV��$OpP�GH�SRGHU�RFDVLRQDU�R�FKRTXH�HQWUH�GHFLV}HV�GDV�PDLV�GLYHUVDV�FLGDGHV�H�yUJmRV�MXGLFLiULRV�

6REUH� D� SUXGrQFLD� GR� 3RGHU� -XGLFLiULR� SDUD� LQWHUYLU� HP� SROtWLFDV� S~EOLFDV�� UHFHQWHPHQWH�� QRV� DXWRV� GR� DJUDYR� GH� LQVWUXPHQWR� Q~PHUR
���������������������������5-��R�'HVHPEDUJDGRU�GR�75)�GD�6HJXQGD�5HJLmR��$OXLVLR�*RQoDOYHV�GH�&DVWUR�0HQGHV��GHIHULX�OLPLQDU�DSyV
DV�VHJXLQWHV�FRQVLGHUDo}HV�

³'LDQWH�GD�UHSDUWLomR�GH�FRPSHWrQFLDV��FRQVWLWXFLRQDOPHQWH�JDUDQWLGD��FRPR�FRUROiULR�GR�(VWDGR�)HGHUDWLYR��H��WHQGR�HP�YLVWD��D�SUXGrQFLD
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e�WXGR�QRYR�SDUD�D�&LrQFLD��TXLoi�SDUD�R�-XGLFLiULR��1HVVH�FRQWH[WR��LPS}H�VH�DRV�MXt]HV�DWHQomR�SDUD�DV�FRQVHTXrQFLDV�GDV�VXDV�GHFLV}HV�
UHFRPHQGDQGR�VH� SUXGrQFLD� UHGREUDGD� HP� FHQiULRV� QRV� TXDLV� RV� LPSDFWRV� GD� LQWHUYHQomR� MXGLFLDO� VmR� FRPSOH[RV�� LQFDOFXOiYHLV� RX
LPSUHYLVtYHLV��

$QWHV�GH�GHFLGLUHP��GHYHP�RV� MXt]HV�RXYLU�RV� WpFQLFRV��SRUTXH�XPD�SRVWXUD� MXGLFLDO�GLYHUVD�JHUD�GHFLV}HV�SDVVLRQDLV�TXH�GHVRUJDQL]DP�R
VLVWHPD�GH�VD~GH��JHUDQGR�GHFLV}HV�WUiJLFDV�H�FDULGDGH�LQMXVWD��

$�QRYHO�ILJXUD�GR�DPLJR�GD�&RUWH��DPLFXV�FXULDH���TXH�SRGH�VHU�XP�FLHQWLVWD��XP�HFRQRPLVWD��XP�PpGLFR��IRL�LQFRUSRUDGD�DR�QRYR�&yGLJR�GH
3URFHVVR�&LYLO�SDUD�FRDGMXYDU�RV�MXt]HV�H�WULEXQDLV�QDV�GHFLV}HV�TXH�H[LJHP�FRQKHFLPHQWRV�TXH�HVFDSDP�j�IRUPDomR�GRV�SURILVVLRQDLV�GR
'LUHLWR��

$�SDUWLFLSDomR�GHVVHV� H[SHUWV� p� IXQGDPHQWDO�� QD�PHGLGD�HP�TXH�DTXL� H�DOL� YLVOXPEUDP�VH�GHFLV}HV�TXH�DSUHHQGHP�PiVFDUDV� H� UHPpGLRV�
LQWHUQDP�VH� SHVVRDV� FXMR� WUDWDPHQWR� GHYH� VHU� FDVHLUR�� IDGLJDQGR� D� GLVSRQLELOLGDGH� GH� OHLWRV� KRVSLWDODUHV�� LPSHGH�VH� D� FULDomR� GH� SRVWRV
SUy[LPRV�DRV�FLGDGmRV�SDUD�UHFHEHUHP�R�DX[tOLR�HFRQ{PLFR�JRYHUQDPHQWDO��HQWUH�RXWUDV��

3RVLWLYDPHQWH��QmR�p�KRUD�GR�LPSXOVR�LPRGHUDGR��PDV�GR�UDFLRFtQLR�SUXGHQWH��UDFLRQDO�H�FRQVHTXHQFLDOLVWD��VRE�SHQD�GH�D�-XVWLoD��FXMR�R
GHVtJQLR�p�GDU�D�FDGD�XP�R�TXH�p�VHX��WUDQVIRUPDU�VH�QXP�SDFLHQWH�LQIHFWDGR�SRU�XPD�&RYLG�TXH�DGRHFH�D�DOPD�H�D�UD]mR��IHULQGR�GH�PRUWH�
D�XP�Vy�WHPSR��D�YLGD�GRV�TXH�VRIUHP�H�D�HVSHUDQoD�GRV�TXH�LQWHQWDP�YLYHU�´

$� FRQFHSomR� GH� SURFHVVR� HVWUXWXUDO�� DXWRUL]DQGR� PXLWDV� YH]HV� D� SDUWLFLSDomR� GR� 3RGHU� -XGLFLiULR� FRPR� DWRU� SULQFLSDO� HP� TXHVW}HV
UHODWLYDV�D�SROtWLFDV�S~EOLFDV��HWF���QD� OLQKD�GR�H[SRVWR��JHUD�R�ULVFR�GH�XP�DWLYLVPR� MXGLFLDO� LQGHYLGR��$�SUXGrQFLD�GRV�PDJLVWUDGRV�QD
FRQGXomR�GH�SURFHVVRV�HP�TXH�HP�GHEDWH�GLUHLWRV�DPSORV��SROtWLFDV�H�VD~GH�S~EOLFDV�GHYH�VHU�DLQGD�PDLRU��QRWDGDPHQWH�HP�SHUtRGRV�GH
FULVHV��TXDQGR�FRQIURQWDGDV�H�TXHVWLRQDGDV�GHFLV}HV�GH�yUJmRV�GR�3RGHU�([HFXWLYR�TXH��D�SULQFtSLR��SRVVXHP�FRPSHWrQFLD�SDUD�WDQWR��

6y�D�FDXWHOD�H�D�SUXGrQFLD�SRGHUmR�UHGX]LU�RV�ULVFRV�GH�XP�DWLYLVPR�H�GH�XPD�Pi�XWLOL]DomR�GH�SURFHVVRV�HVWUXWXUDLV��HP�QRPH�GR�YDORU
IXQGDPHQWDO� GD� VHJXUDQoD� MXUtGLFD�� �&257Ç6�� 2VPDU� 0HQGHV� 3DL[mR�� &RYLG����� 3URFHVVR� (VWUXWXUDO� H� $WLYLVPR� -XGLFLDO�� SS�� ������
'LVSRQtYHO� HP�� KWWS���FRQKHFLPHQWR�WMUM�MXV�EU�GRFXPHQWV�����������������&29,'�
��352&(662�(6758785$/($7,9,602-8',&,$/�SGI��$FHVVR�HP������������

5HVVDOWH�VH�TXH�Ki�XUJrQFLD�QD�FRQFHVVmR�GD�WXWHOD�UHFXUVDO�JXHUUHDGD��SRUTXDQWR��D�PDQWHQoD�GRV�HIHLWRV�GD�GHOLEHUDomR�KRVWLOL]DGD��LPSOLFDULD�
FRPR�VXSUDGLWR��LQGHYLGD�LQWHUIHUrQFLD�QD�HVIHUD�GH�RXWURV�SRGHUHV��SRGHQGR�JHUDU�LQFOXVLYH�UHSHUFXVV}HV�GH�tQGROH�RUoDPHQWiULD�

2XWURVVLP��DQWH�D�DXVrQFLD�GH�XPD�SUpYLD�GHOLEHUDomR�MXULVGLFLRQDO�GH�MDH]�HVWUXWXUDQWH��QmR�VH�SRGH��HIHWLYDPHQWH��FRQFOXLU��HP�FRJQLomR�VXPiULD�
QR�SUHVHQWH�FDVR��TXH�D�&kPDUD�-XGLFLDO�SUHWHQGLGD�PHOKRU�DWHQGHUi�D�WXWHOD�GR�PHLR�DPELHQWH��e�GL]HU��D�WXWHOD��LQ�FDVX��GDV�FRPSHWrQFLDV�GRV
SRGHUHV�S~EOLFRV�SUHYLVWDV�FRQVWLWXFLRQDOPHQWH�QmR�DFDUUHWD�PHQRU�DFDXWHODPHQWR�GR�PHLR�DPELHQWH�HTXLOLEUDGR�H�VDGLR�

'LDQWH�GH� WRGDV� HVVDV� FRQVLGHUDo}HV�� H� WHQGR�HP�YLVWD�� HVSHFLDOPHQWH�� DV�SUHRFXSDo}HV�DQWHULRUPHQWH� H[SOLFLWDGDV�QR� VHQWLGR�GH� �L��REVHUYDU�D
DXWRQRPLD� GR�3RGHU�([HFXWLYR�� QR� WRFDQWH� j� FULDomR� GH� yUJmRV� S~EOLFRV� H�PDQHMR� GRV� UHFXUVRV� RUoDPHQWiULRV� SHUWLQHQWHV�� �LL�� DWHQWDU� SDUD� D
QHFHVVLGDGH�GH�SURODomR�GH�XPD�GHFLVmR�HVWUXWXUDO�TXH�VLUYD�GH�IXQGDPHQWR�OHJtWLPR�SDUD�TXH��VRPHQWH�HQWmR��D�&-3�SRVVD�DWXDU�FRPR�IDFLOLWDGRUD
QD�DGRomR�GDV�SURYLGrQFLDV�GHWHUPLQDGDV�SHOR�-Xt]R�SDUD�D�FRQVHFXomR�GRV�REMHWLYRV�IL[DGRV�QR�WtWXOR�H[HFXWLYR���LLL��UHVSHLWDU�DV�FRPSHWrQFLDV
FRQVWLWXFLRQDLV� DWULEXtGDV� DRV� 3RGHUHV� ([HFXWLYR� H� /HJLVODWLYR�� H� �LY�� H[HUFLWDU� D� FDXWHOD� UHFRPHQGDGD� SDUD� D� LQWHUYHQomR� GR� -XGLFLiULR� QD
RUJDQL]DomR�GD�DGPLQLVWUDomR�S~EOLFD��HQWHQGR�FDEtYHO��QR�FDVR��D�FRQFHVVmR�SDUFLDO�GR�HIHLWR�VXVSHQVLYR�SRVWXODGR�D�ILP�GH�

����HVWDEHOHFHU�TXH�D�&kPDUD�-XGLFLDO�GH�3URWHomR�GD�/DJRD�GD�&RQFHLomR��&-�3/&��� LQVWLWXtGD�SHOD�GHFLVmR�RUD�UHFRUULGD��QmR�VH�HTXLSDUD�D
yUJmR�S~EOLFR��SDUD�TXDOTXHU�ILQDOLGDGH��QmR�SRVVXL�SRGHU�GHFLVyULR�H�GH�LPSRVLomR�GH�REULJDo}HV�D�TXDOTXHU�SDUWH�GR�SURFHVVR��H�QmR�JR]D�GD
SUHUURJDWLYD�GH�XWLOL]DomR�GH�UHFXUVRV�S~EOLFRV�GH�TXDOTXHU�QDWXUH]D�
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����DGPLWLU�D�PDQXWHQomR�GD�&-�3/&�FRP�FDUiWHU�PHUDPHQWH�FRQVXOWLYR��HQTXDQWR�FRPLVVmR�RX�FRPLWr��VHP�TXH�VHMD�JHUDGR�TXDOTXHU�FXVWR�DR
3RGHU�3~EOLFR��H�FRP�DWXDomR�HVWULWDPHQWH�YLQFXODGD�DR�REMHWR�GDV�Do}HV�MXGLFLDLV�TXH�Mi�VH�HQFRQWUDP�HP�WUDPLWDomR�SHUDQWH�D�9DUD�)HGHUDO�GH
RULJHP��H�TXH�WUDWHP�GH�WHPDV�UHODFLRQDGRV�j�SUHVHUYDomR�GD�/DJRD�GD�&RQFHLomR��GH�PRGR�TXH�SRVVD�DVVHVVRUDU�R�3RGHU�-XGLFLiULR�QDV�TXHVW}HV
Mi�MXGLFLDOL]DGDV��SRUpP�VHP�YLQFXODU�D�$GPLQLVWUDomR�3~EOLFD��VRE�SHQD�GH�LQGHYLGD�LQWHUIHUrQFLD�GR�-XGLFLiULR�VREUH�RV�GHPDLV�3RGHUHV��

$QWH�R�H[SRVWR��GHILUR�SDUFLDOPHQWH�R�HIHLWR�VXVSHQVLYR�SRVWXODGR�

&RPXQLTXH�VH�DR�-Xt]R�GH�RULJHP�

,QWLPHP�VH��VHQGR�DV�DJUDYDGDV�SDUD�RV�ILQV�GR�DUWLJR��������LQFLVR�,,��GR�&yGLJR�GH�3URFHVVR�&LYLO�

(QWHQGR�TXH�D�PDWpULD�HP�DSUHoR�IRL�EHP�H[DPLQDGD�QHVVD�GHFLVmR�DFLP�UHSURGX]LGD��H�FRPSUHHQGR�TXH�VH�UHYHOD�DGHTXDGD
D�VROXomR�GDGD�DR�FDVR�QDTXHOH�SURYLPHQWR�

&RP�HIHLWR��HPERUD�D�VLWXDomR�IiWLFD�QDUUDGD�QD�SHoD�H[RUGLDO�GD�DomR�RULJLQiULD�HYLGHQFLH�D�QHFHVVLGDGH�GH�XPD�WXWHOD�GH
XUJrQFLD� DSWD� D� HYLWDU�PDLRUHV� SUHMXt]RV� DR�PHLR� DPELHQWH�� Ki� TXH� VH� SURFHGHU� FRP� FDXWHOD� QD� HVFROKD� GDV� IHUUDPHQWDV� DGHTXDGDV� DR
DWLQJLPHQWR�GDTXHOD�ILQDOLGDGH��GH�PRGR�D�SUHYHQLU��FRPR�GHVWDFDGR�QD�GHFLVmR�DFLPD�WUDQVFULWD��TXH�VH�LQFRUUD�HP�YLRODomR�DR�SULQFtSLR
GD�VHSDUDomR�GRV�3RGHUHV��RX�XVXUSDomR�GH�FRPSHWrQFLDV�H[FOXVLYDV�GR�([HFXWLYR�H�RX�GR�/HJLVODWLYR�

�1D�PHVPD�OLQKD�GH�LGHLDV��GHYH�VH�REVHUYDU��FRPR�WDPEpP�GHVWDFDGR�QDTXHOH�SURYLPHQWR�DFLPD�UHSURGX]LGR��TXH�D�OyJLFD
GR�VLVWHPD�GR��SURFHVVR�HVWUXWXUDO���FXMD�DGRomR�p�SUHWHQGLGD�SHODV�SDUWHV�DXWRUDV�GD�DomR�FLYLO�S~EOLFD��SDUHFH�H[LJLU��GH�IDWR��D�SURODomR
GH� XPD� GHFLVmR� MXGLFLDO� DQWHULRU� TXH� Gr� OHJLWLPLGDGH�� HP� XP� VHJXQGR� PRPHQWR�� j� HIHWLYD� LPSOHPHQWDomR� GH� SURYLGrQFLDV� SDUD� D
FRQVHFXomR�GRV�ILQV�SHUVHJXLGRV�QD�GHPDQGD�

3RU�HVVDV�UD]}HV��HQWHQGR�TXH�DVVLVWH�SDUFLDO�UD]mR�DR�DJUDYDQWH��GH�PRGR�TXH��UHLWHUDQGR�R�SURYLPHQWR�Mi�SURIHULGR�QRV�DXWRV
GR�$JUDYR�GH�,QVWUXPHQWR����������������������������HQWHQGR�FDEtYHO�D�FRQFHVVmR�SDUFLDO�GR�HIHLWR�VXVSHQVLYR�SRVWXODGR�D�ILP�GH�

����HVWDEHOHFHU�TXH�D�&kPDUD�-XGLFLDO�GH�3URWHomR�GD�/DJRD�GD�&RQFHLomR��&-�3/&��� LQVWLWXtGD�SHOD�GHFLVmR�RUD�UHFRUULGD�
QmR�VH�HTXLSDUD�D�yUJmR�S~EOLFR��SDUD�TXDOTXHU�ILQDOLGDGH��QmR�SRVVXL�SRGHU�GHFLVyULR�H�GH�LPSRVLomR�GH�REULJDo}HV�D�TXDOTXHU�SDUWH�GR
SURFHVVR��H�QmR�JR]D�GD�SUHUURJDWLYD�GH�XWLOL]DomR�GH�UHFXUVRV�S~EOLFRV�GH�TXDOTXHU�QDWXUH]D�

����DGPLWLU�D�PDQXWHQomR�GD�&-�3/&�FRP�FDUiWHU�PHUDPHQWH�FRQVXOWLYR��HQTXDQWR�FRPLVVmR�RX�FRPLWr��VHP�TXH�VHMD�JHUDGR
TXDOTXHU�FXVWR�DR�3RGHU�3~EOLFR��H�FRP�DWXDomR�HVWULWDPHQWH�YLQFXODGD�DR�REMHWR�GDV�Do}HV�MXGLFLDLV�TXH�Mi�VH�HQFRQWUDP�HP�WUDPLWDomR
SHUDQWH�D�9DUD�)HGHUDO�GH�RULJHP��H�TXH�WUDWHP�GH�WHPDV�UHODFLRQDGRV�j�SUHVHUYDomR�GD�/DJRD�GD�&RQFHLomR��GH�PRGR�TXH�SRVVD�DVVHVVRUDU
R�3RGHU� -XGLFLiULR� QDV� TXHVW}HV� Mi� MXGLFLDOL]DGDV�� SRUpP� VHP�YLQFXODU� D�$GPLQLVWUDomR�3~EOLFD�� VRE� SHQD� GH� LQGHYLGD� LQWHUIHUrQFLD� GR
-XGLFLiULR�VREUH�RV�GHPDLV�3RGHUHV��

���'LVSRVLWLYR�

$QWH�R�H[SRVWR��QmR�FRQKHoR�GR�DJUDYR�GH�LQVWUXPHQWR��HP�UHODomR�j�DOHJDomR�GH�LOHJLWLPLGDGH�SDVVLYD��FRP�IXQGDPHQWR�QR
DUWLJR��������FDSXW��H�QR�DUWLJR������LQFLVR�,,,��DPERV�GR�&yGLJR�GH�3URFHVVR�&LYLO��H��QD�SRUomR�FRQKHFLGD��GHILUR�SDUFLDOPHQWH�R�HIHLWR
VXVSHQVLYR�SRVWXODGR�

&RPXQLTXH�VH�DR�-Xt]R�GH�RULJHP�

,QWLPHP�VH�DV�SDUWHV��VHQGR�DV�DJUDYDGDV�SDUD�RV�ILQV�GR�DUWLJR��������LQFLVR�,,��GR�&yGLJR�GH�3URFHVVR�&LYLO�
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