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&KDPDGD�&13T�1����������±�$SRLR�j�3HVTXLVD�&LHQWtILFD��7HFQROyJLFD�H�GH�
,QRYDomR��%ROVDV�QR�([WHULRU�

��
2�&RQVHOKR�1DFLRQDO�GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR���&13T�WRUQD�S~EOLFD�D�SUHVHQWH�
&KDPDGD�H�FRQYLGDP�RV�LQWHUHVVDGRV�D�DSUHVHQWDUHP�SURSRVWDV�QRV�WHUPRV�DTXL�HVWDEHOHFLGRV��
��
����2EMHWR�
$SRLDU�SURMHWRV�FRQMXQWRV�GH�SHVTXLVD�TXH�YLVHP�FRQWULEXLU�VLJQLILFDWLYDPHQWH�SDUD�R�GHVHQYROYLPHQWR�
FLHQWtILFR��WHFQROyJLFR�H�D�LQRYDomR�GR�3DtV��SRU�PHLR�GD�FRQFHVVmR�GH�EROVDV�QR�([WHULRU�HP�WRGDV�
DV�iUHDV�GR�FRQKHFLPHQWR��
��
������6mR�REMHWLYRV�H�GLUHWUL]HV�GHVWD�FKDPDGD��
D��3RVVLELOLWDU�D�SDUWLFLSDomR�GH�SHVTXLVDGRUHV�EUDVLOHLURV�HP�SURMHWRV�FRQMXQWRV�FRP�JUXSRV�H�UHGHV�
GH� SHVTXLVD� LQWHUQDFLRQDLV� SDUD� R� GHVHQYROYLPHQWR� WHFQROyJLFR� HP� OLQKDV� GH� SHVTXLVD� HP� iUHDV�
FRQVLGHUDGDV�SULRULWiULDV���
E��)RPHQWDU�SURSRVWDV�GH�SURMHWRV�GH�SHVTXLVD�FRQVLGHUDQGR�R�ULJRU�H�R�PpWRGR�FLHQWtILFR��EHP�FRPR�
RXWURV�FRQFHLWRV�IXQGDPHQWDLV�SDUD�D�SURGXomR�GR�FRQKHFLPHQWR�FLHQWtILFR�GH�H[FHOrQFLD��
��
��±�&URQRJUDPD�

)$6(6� '$7$�

/DQoDPHQWR�GD�&KDPDGD�QR�'LiULR�2ILFLDO�GD�8QLmR�H�QD�SiJLQD�GR�&13T� �����������

3UD]R�SDUD�LPSXJQDomR�GD�&KDPDGD� �����������

'DWD�OLPLWH�SDUD�VXEPLVVmR�GDV�SURSRVWDV� �����������

3HUtRGR�GH�-XOJDPHQWR� ���D������������

'LYXOJDomR�GR�UHVXOWDGR�SUHOLPLQDU�GR�MXOJDPHQWR�QR�'LiULR�2ILFLDO�GD�8QLmR��SRU�
H[WUDWR��H�QD�SiJLQD�GR�&13T�QD�LQWHUQHW� �����������

3UD]R�ILQDO�SDUD�LQWHUSRVLomR�GH�UHFXUVR�DGPLQLVWUDWLYR� �����������

'LYXOJDomR� GD� GHFLVmR�QR�'LiULR�2ILFLDO� GD�8QLmR�� SRU� H[WUDWR�� H� QD� SiJLQD� GR�
&13T�QD�LQWHUQHW� �����������

��
��±�&ULWpULRV�GH�(OHJLELOLGDGH�
��
����±�2V�FULWpULRV�GH�HOHJLELOLGDGH�LQGLFDGRV�DEDL[R�VmR�REULJDWyULRV�H�D�DXVrQFLD�GH�TXDOTXHU�XP�GHOHV�
UHVXOWDUi�QR�LQGHIHULPHQWR�GD�SURSRVWD��
��
������4XDQWR�DR�3URSRQHQWH�H�(TXLSH��
��������2�UHVSRQViYHO�SHOD�DSUHVHQWDomR�GD�SURSRVWD�GHYHUi��REULJDWRULDPHQWH��
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D��WHU�VHX�FXUUtFXOR�FDGDVWUDGR�QD�3ODWDIRUPD�/DWWHV��DWXDOL]DGR�DWp�D�GDWD�OLPLWH�SDUD�VXEPLVVmR�GD�
SURSRVWD��
E��SRVVXLU�R�WtWXOR�GH�'RXWRU��
F��VHU�R�FRRUGHQDGRU�GR�SURMHWR��
G��SRVVXLU�YtQFXOR�FHOHWLVWD�RX�HVWDWXWiULR�FRP�D�LQVWLWXLomR�GH�H[HFXomR�GR�SURMHWR�RX��VH�DSRVHQWDGR��
FRPSURYDU� PDQWHU� DWLYLGDGHV� DFDGrPLFRV�FLHQWtILFDV� H� DSUHVHQWDU� GHFODUDomR� GD� LQVWLWXLomR� GH�
H[HFXomR�GR�SURMHWR�FRQFRUGDQGR�FRP�D�VXD�H[HFXomR��
���������� 9tQFXOR� IRUPDO� p� HQWHQGLGR� FRPR� WRGD� H� TXDOTXHU� IRUPD� GH� YLQFXODomR� H[LVWHQWH� HQWUH� R�
SURSRQHQWH��SHVVRD�ItVLFD��H�D�LQVWLWXLomR�GH�H[HFXomR�GR�SURMHWR��
����������1D�LQH[LVWrQFLD�GH�YtQFXOR�HPSUHJDWtFLR�RX�IXQFLRQDO��R�YtQFXOR�GHYHUi�HVWDU�FDUDFWHUL]DGR�
SRU�PHLR�GH�GRFXPHQWR�RILFLDO�TXH�FRPSURYH�KDYHU�FRQFRUGkQFLD�HQWUH�R�SURSRQHQWH�H�D�LQVWLWXLomR�
GH�H[HFXomR�GR�SURMHWR�SDUD�R�GHVHQYROYLPHQWR�GD�DWLYLGDGH�GH�SHVTXLVD�H�RX�HQVLQR��GRFXPHQWR�TXH�
GHYHUi�ILFDU�HP�SRGHU�GR�SURSRQHQWH��QmR�VHQGR�QHFHVViULD�D�UHPHVVD�DR�&13T��
������±�1R�IRUPXOiULR�GH�VXEPLVVmR�GD�SURSRVWD��R�SURSRQHQWH�GHYHUi�GHFODUDU�SDUD�RV�GHYLGRV�ILQV�
GH�GLUHLWR�TXH�QmR�SRVVXL�TXDOTXHU�LQDGLPSOrQFLD�FRP�R�&13T�H�FRP�D�$GPLQLVWUDomR�3~EOLFD�)HGHUDO��
GLUHWD�RX�LQGLUHWD��VRE�SHQD�GH�LQGHIHULPHQWR��
���������� &DVR� FRQVWDWDGD�� D� TXDOTXHU� WHPSR�� D� IDOVLGDGH� GD� GHFODUDomR�� R� &13T� DGRWDUi� DV�
SURYLGrQFLDV�FDEtYHLV�GLDQWH�GRV�LQGtFLRV�GH�FULPH�GH�IDOVLGDGH�LGHROyJLFD��
��
����±�4XDQWR�j�,QVWLWXLomR�GH�([HFXomR�GR�3URMHWR��
��������$�LQVWLWXLomR�GH�H[HFXomR�GR�SURMHWR�GHYHUi�HVWDU�FDGDVWUDGD�QR�'LUHWyULR�GH�,QVWLWXLo}HV�GR�
&13T��GHYHQGR�VHU�XPD�,QVWLWXLomR�&LHQWtILFD��7HFQROyJLFD�H�GH�,QRYDomR��,&7�����
����������(QWHQGH�VH�SRU�,QVWLWXLomR�&LHQWtILFD��7HFQROyJLFD�H�GH�,QRYDomR��,&7���yUJmR�RX�HQWLGDGH�GD�
DGPLQLVWUDomR� S~EOLFD� GLUHWD� RX� LQGLUHWD� RX� SHVVRD� MXUtGLFD� GH� GLUHLWR� SULYDGR� VHP� ILQV� OXFUDWLYRV�
OHJDOPHQWH�FRQVWLWXtGD�VRE�DV� OHLV�EUDVLOHLUDV��FRP�VHGH�H� IRUR�QR�3DtV��TXH� LQFOXD�HP�VXD�PLVVmR�
LQVWLWXFLRQDO�RX�HP�VHX�REMHWLYR�VRFLDO�RX�HVWDWXWiULR�D�SHVTXLVD�EiVLFD�RX�DSOLFDGD�GH�FDUiWHU�FLHQWtILFR�
RX�WHFQROyJLFR�RX�R�GHVHQYROYLPHQWR�GH�QRYRV�SURGXWRV��VHUYLoRV�RX�SURFHVVRV��
��������$�LQVWLWXLomR�GH�H[HFXomR�GR�SURMHWR�p�DTXHOD�FRP�D�TXDO�R�SURSRQHQWH�GHYH�DSUHVHQWDU�YtQFXOR��
��
��±�5HFXUVRV�)LQDQFHLURV�
��
������ $V� SURSRVWDV� DSURYDGDV� VHUmR� ILQDQFLDGDV� FRP� UHFXUVRV� QR� YDORU� JOREDO� GH� 5��
���������������YLQWH� H� FLQFR� PLOK}HV� GH�UHDLV��HP� EROVDV�� RULXQGRV� GR� RUoDPHQWR� GR� &13T�D�
VHUHP�OLEHUDGRV�GH�DFRUGR�FRP�D�GLVSRQLELOLGDGH�RUoDPHQWiULD�H�ILQDQFHLUD�GR�&13T���
������±�&DGD�SURSRVWD�SRGHUi�VROLFLWDU�DWp�5��������������WUH]HQWRV�PLO�UHDLV��HP�EROVDV���
������±�2XWURV�UHFXUVRV�GHFRUUHQWHV�GH�SDUFHULDV�IXWXUDV�SRGHUmR�VHU�DSOLFDGRV�QD�VXSOHPHQWDomR�GH�
SURSRVWDV� DSURYDGDV� QR�kPELWR� GHVWD�&KDPDGD� H�RX�QD� FRQWUDWDomR�GH� QRYRV� SURMHWRV� GHQWUH� RV�
DSURYDGRV�TXDQWR�DR�PpULWR����
������±�4XDQGR�R�GHVHPEROVR�RFRUUHU�HP�PDLV�GH�XP�H[HUFtFLR�ILQDQFHLUR��R�UHSDVVH�GH�FDGD�DQR�
ILFDUi�FRQGLFLRQDGR�j�GLVSRQLELOLGDGH�RUoDPHQWiULD�H�ILQDQFHLUD�GR�&13T��
����±�,GHQWLILFDGD�D�FRQYHQLrQFLD�H�D�RSRUWXQLGDGH�H�KDYHQGR�GLVSRQLELOLGDGH�GH�UHFXUVRV�DGLFLRQDLV�
SDUD� HVWD�&KDPDGD��HP�TXDOTXHU� IDVH�� R�&13T�SRGHUi� VXSOHPHQWDU�RV� SURMHWRV�FRQWUDWDGRV�H�RX�
FRQWUDWDU�QRYRV�SURMHWRV�GHQWUH�RV�DSURYDGRV�TXDQWR�DR�PpULWR��
������±�1R�FDVR�GHVFULWR�QR�VXELWHP������D�VHOHomR�GRV�SURMHWRV�VHJXLUi��QHFHVVDULDPHQWH��D�RUGHP�
GH�FODVVLILFDomR�FRQIRUPH�GHFLVmR�GHILQLWLYD�GD�'LUHWRULD�([HFXWLYD�GR�&13T��'(;���
��
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��±�,WHQV�)LQDQFLiYHLV�
��
����±� 2V� UHFXUVRV� GD� SUHVHQWH� FKDPDGD� VHUmR� GHVWLQDGRV� DR� ILQDQFLDPHQWR� GH� EROVDV��
FRPSUHHQGHQGR� DV� PRGDOLGDGHV� 'RXWRUDGR�6DQGXtFKH� QR� ([WHULRU� �6:(�� H� 3yV�'RXWRUDGR� QR�
([WHULRU��3'(���
����±�&DGD�SURSRVWD�HVWi�OLPLWDGD�D�VROLFLWDU�HP�EROVDV�H�EHQHItFLRV�DVVRFLDGRV�DWp�R�OLPLWH�HVWLSXODGR�
QR�LWHP��������R�TXH�VHUi�FDOFXODGR�SHOR�IRUPXOiULR�HOHWU{QLFR�QD�3ODWDIRUPD�,QWHJUDGD�&DUORV�&KDJDV��
����±�$�LPSOHPHQWDomR�GDV�EROVDV�GHYHUi�VHU�UHDOL]DGD�GHQWUR�GRV�SUD]RV�H�FULWpULRV�HVWLSXODGRV�SDUD�
D�V�� PRGDOLGDGH�V�� LQGLFDGD�V�� QRV� WHUPRV� GD�51�����������KWWS���PHPRULD��FQST�EU�YLHZ��
�MRXUQDOBFRQWHQW���B,167$1&(B�R('������������������
����±�$�GXUDomR�GDV�EROVDV�QmR�SRGHUi�XOWUDSDVVDU�R�SUD]R�GH�H[HFXomR�GR�SURMHWR��
����±�$V�EROVDV�QmR�SRGHUmR�VHU�XWLOL]DGDV�SDUD�SDJDPHQWR�GH�SUHVWDomR�GH�VHUYLoRV��XPD�YH]�TXH�
HVWD�XWLOL]DomR�HVWDULD�HP�GHVDFRUGR�FRP�D�ILQDOLGDGH�GDV�EROVDV�GR�&13T����
����±� &DEHUi� DR� FRRUGHQDGRU�� DSyV� ILUPDU� R� 7(502�'(�28725*$� FRP� R� &13T�� SURPRYHU� DV�
LQGLFDo}HV�GRV�EROVLVWDV��
��
��±�6XEPLVVmR�GD�3URSRVWD�
��
����±�$V�SURSRVWDV�GHYHUmR�VHU�HQFDPLQKDGDV�DR�&13T�H[FOXVLYDPHQWH�YLD�,QWHUQHW��XWLOL]DQGR�VH�R�
)RUPXOiULR�GH�3URSRVWDV�RQOLQH��GLVSRQtYHO�QD�3ODWDIRUPD�,QWHJUDGD�&DUORV�&KDJDV��
��
������2�KRUiULR�OLPLWH�SDUD�VXEPLVVmR�GDV�SURSRVWDV�DR�&13T�VHUi�DWp�jV���K����YLQWH�H�WUrV�KRUDV�H�
FLQTXHQWD�H�QRYH�PLQXWRV���KRUiULR�GH�%UDVtOLD��GD�GDWD�GHVFULWD�QR�&5212*5$0$��
�������� 5HFRPHQGD�VH� R� HQYLR� GDV� SURSRVWDV� FRP� DQWHFHGrQFLD�� XPD� YH]� TXH� R� &13T� QmR� VH�
UHVSRQVDELOL]DUi�SRU�DTXHODV�QmR�UHFHELGDV�HP�GHFRUUrQFLD�GH�HYHQWXDLV�SUREOHPDV�WpFQLFRV�H�GH�
FRQJHVWLRQDPHQWRV��
��������&DVR�D�SURSRVWD�VHMD�HQYLDGD�IRUD�GR�SUD]R�GH�VXEPLVVmR��HOD�QmR�VHUi�UHFHELGD�SHOR�VLVWHPD�
HOHWU{QLFR�GR�&13T��
��
����±� (VFODUHFLPHQWRV� H� LQIRUPDo}HV� DGLFLRQDLV� DFHUFD� GHVWD� &KDPDGD� SRGHUmR� VHU� REWLGRV� SHOR�
HQGHUHoR�HOHWU{QLFR�DWHQGLPHQWR#FQST�EU�RX�SHOR�WHOHIRQH�����������������
������±�2�DWHQGLPHQWR�WHOHI{QLFR�HQFHUUD�VH�LPSUHWHULYHOPHQWH�jV���K����KRUiULR�GH�%UDVtOLD���HP�GLDV�
~WHLV��
������±�e�GH�UHVSRQVDELOLGDGH�GR�SURSRQHQWH�HQWUDU�HP�FRQWDWR�FRP�R�&13T�HP�WHPSR�KiELO�SDUD�
REWHU�LQIRUPDo}HV�RX�HVFODUHFLPHQWRV��
������±�(YHQWXDO�LPSRVVLELOLGDGH�GH�FRQWDWR�RX�DXVrQFLD�GH�UHVSRVWD�GR�&13T�QmR�VHUi�DGPLWLGD�FRPR�
MXVWLILFDWLYD�SDUD�D�LQREVHUYkQFLD�GR�SUD]R�SUHYLVWR�QR�FURQRJUDPD�SDUD�VXEPLVVmR�GD�SURSRVWD��
��
����±�7RGDV�DV�LQVWLWXLo}HV�GH�SHVTXLVD�HQYROYLGDV�FRP�R�SURMHWR��VHMDP�QDFLRQDLV�RX�LQWHUQDFLRQDLV��
GHYHUmR�HVWDU�FDGDVWUDGDV�SUHYLDPHQWH�QR�'LUHWyULR�GH�,QVWLWXLo}HV�GR�&13T��
������±�2�VLVWHPD�LQIRUPDWL]DGR�GR�&13T�QmR�UHFHEHUi�SURSRVWDV�FXMDV�LQVWLWXLo}HV�GH�SHVTXLVD�QmR�
HVWLYHUHP�GHYLGDPHQWH�FDGDVWUDGDV�QR�'LUHWyULR�GH�,QVWLWXLo}HV��KWWS���GL�FQST�EU�GL�LQGH[�MVS����
�
�
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����±�2�IRUPXOiULR�GHYHUi�VHU�SUHHQFKLGR�FRP�DV�VHJXLQWHV�LQIRUPDo}HV���
��� ,GHQWLILFDomR�GD�SURSRVWD��
��� 'DGRV�GR�SURSRQHQWH��
��� ,QVWLWXLo}HV�SDUWLFLSDQWHV��
��� ÈUHD�GR�FRQKHFLPHQWR�SUHGRPLQDQWH�H�iUHDV�GR�FRQKHFLPHQWR�FRUUHODWDV��
��� 2UoDPHQWR�GHWDOKDGR��H��
��� 'DGRV�JHUDLV�GR�SURMHWR�HP�SRUWXJXrV�H�LQJOrV��LQFOXLQGR�WtWXOR��SDODYUDV�FKDYH��UHVXPR�
H�REMHWLYR�JHUDO���

������±� 7RGRV� RV� LWHQV� GR� IRUPXOiULR� GHYHP� VHU� QHFHVVDULDPHQWH� SUHHQFKLGRV�� VRE� SHQD� GH�
LQGHIHULPHQWR�GD�SURSRVWD��
������±�'HYHUmR�VHU�FDGDVWUDGRV�SUHYLDPHQWH�DR�DWR�GH�LQVFULomR��
D��QR�&XUUtFXOR�/DWWHV��SURSRQHQWH�H�GHPDLV�PHPEURV�GR�SURMHWR�GHWHQWRUHV�GH�&DGDVWUR�GH�3HVVRD�
)tVLFD��&3)���H�
E��QR�&XUUtFXOR�/DWWHV�RX�QR�LGHQWLILFDGRU�25&L'��2SHQ�5HVHDUFKHU�DQG�&RQWULEXWRU�,'���SURSRQHQWH�
H�GHPDLV�PHPEURV�GR�SURMHWR�QmR�GHWHQWRUHV�GH�&DGDVWUR�GH�3HVVRD�)tVLFD��&3)���
��������$�HTXLSH�WpFQLFD�SRGHUi�VHU�FRQVWLWXtGD�SRU�SHVTXLVDGRUHV��DOXQRV�H�WpFQLFRV��
�����������2XWURV�SURILVVLRQDLV�SRGHUmR�LQWHJUDU�D�HTXLSH�QD�TXDOLGDGH�GH�FRODERUDGRUHV��
������±�6RPHQWH�GHYHUmR�VHU�LQGLFDGRV�FRPR�LQVWLWXLo}HV�SDUWLFLSDQWHV�GR�SURMHWR�H�FRPR�PHPEUR�GD�
HTXLSH�DTXHOHV�TXH�WHQKDP�SUHVWDGR�DQXrQFLDV�IRUPDLV�HVFULWDV��DV�TXDLV�GHYHUmR�VHU�PDQWLGDV�VRE�
D�JXDUGD�GR�FRRUGHQDGRU�GR�SURMHWR��
����������2�FRRUGHQDGRU�GR�SURMHWR�SRGHUi�VHU�UHVSRQVDELOL]DGR�FLYLO�H�SHQDOPHQWH�SHOD�LQGLFDomR�IDOVD�
GH�PHPEURV�GD�HTXLSH��
��
������$V�SURSRVWDV�GHYHUmR�LQFOXLU�XP�DUTXLYR�DQH[R�FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV���
D��5HOHYkQFLD�GR�SURMHWR�SDUD�R�GHVHQYROYLPHQWR�FLHQWtILFR��WHFQROyJLFR�RX�GH�LQRYDomR��
E��2EMHWLYRV�HVSHFtILFRV��
F��3URGXWRV�HVSHUDGRV�FRPR�UHVXOWDGR�GR�SURMHWR�GH�SHVTXLVD��
G��5HOHYkQFLD�GD�FRRSHUDomR�LQWHUQDFLRQDO�SURSRVWD���
H��(WDSDV�GH�H[HFXomR�GD�SURSRVWD�FRP�UHVSHFWLYR�FURQRJUDPD�GH�DWLYLGDGHV��H��
I��&RODERUDo}HV�RX�SDUFHULDV� Mi� HVWDEHOHFLGDV� QR�kPELWR� LQWHUQDFLRQDO� SDUD� R� GHVHQYROYLPHQWR�GR�
SURMHWR���
��������$�DXVrQFLD�GH�XPD�RX�PDLV�LQIRUPDo}HV�HOHQFDGDV�QR�VXELWHP�����SRGHUi�SUHMXGLFDU�D�DQiOLVH�
GH�PpULWR�GR�SHGLGR��
��������2�HQYLR�GR�DUTXLYR�p�REULJDWyULR�H�VXD�DXVrQFLD�LPSOLFDUi�QR�LQGHIHULPHQWR�GD�SURSRVWD��
�������� 2� DUTXLYR� GHYHUi� VHU� JHUDGR� HP� IRUPDWR� 3')� 2&5� H� DQH[DGR� DR� )RUPXOiULR� GH�
3URSRVWDV�RQOLQH��OLPLWDQGR�VH�D��0E��XP�PHJDE\WH���
�������� &DVR� VHMD� QHFHVViULR� XWLOL]DU� ILJXUDV�� JUiILFRV�� IRWRV� H�RX� RXWURV� SDUD� HVFODUHFHU� D�
DUJXPHQWDomR�GD�SURSRVWD��D�FDSDFLGDGH�GR�DUTXLYR�QmR�SRGHUi�VHU�FRPSURPHWLGD��SRLV�DV�SURSRVWDV�
TXH�H[FHGHUHP�R�OLPLWH�GH��0E�QmR�VHUmR�UHFHELGDV�SHOR�JXLFKr�HOHWU{QLFR�GR�&13T��
��
������$SyV�R� HQYLR�� VHUi� JHUDGR� XP� UHFLER� HOHWU{QLFR� GH�SURWRFROR� GD�SURSRVWD� VXEPHWLGD�� R� TXDO�
VHUYLUi�FRPR�FRPSURYDQWH�GD�WUDQVPLVVmR��
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����±�6HUi�DFHLWD�XPD�~QLFD�SURSRVWD�SRU�SURSRQHQWH��
����±�1D�KLSyWHVH�GH�HQYLR�GH�PDLV�GH�XPD�SURSRVWD�SHOR�PHVPR�SURSRQHQWH��UHVSHLWDQGR�VH�R�SUD]R�
OLPLWH� HVWLSXODGR� SDUD� VXEPLVVmR� GDV� SURSRVWDV�� VHUi� FRQVLGHUDGD� SDUD� DQiOLVH� VRPHQWH� D� ~OWLPD�
SURSRVWD�UHFHELGD��
�����±�&RQVWDWDGR�R�HQYLR�GH�SURSRVWDV�LGrQWLFDV��DSUHVHQWDGDV�SRU�GLIHUHQWHV�SURSRQHQWHV��DPEDV�
VHUmR�LQGHIHULGDV�SHOR�&13T��
��
����-XOJDPHQWR�
��
������&ULWpULRV�GR�-XOJDPHQWR�
������±� 2V� FULWpULRV� SDUD� FODVVLILFDomR� GDV� SURSRVWDV� TXDQWR� DR� PpULWR� WpFQLFR�FLHQWtILFR� H� VXD�
DGHTXDomR�RUoDPHQWiULD�VmR��

&ULWpULRV�GH�DQiOLVH�H�MXOJDPHQWR� 3HVR� 1RWD�

$� 0pULWR�� RULJLQDOLGDGH�� DGHTXDomR� H� UHOHYkQFLD� GR� SURMHWR� SDUD� R�
GHVHQYROYLPHQWR�FLHQWtILFR��WHFQROyJLFR�H�GH�LQRYDomR�GR�3DtV� �� ��D����

%�
([SHULrQFLD� SUpYLD� GR� &RRUGHQDGRU� QD� iUHD� GR� SURMHWR� GH� SHVTXLVD��
FRQVLGHUDQGR�VXD�SURGXomR�FLHQWtILFD�RX� WHFQROyJLFD� UHOHYDQWH��QRV�~OWLPRV�
FLQFR�DQRV�

�� ��D����

&� 5HOHYkQFLD�GD�FRRSHUDomR�LQWHUQDFLRQDO�SURSRVWD� �� ��D����

'� 4XDOLGDGH�GDV�LQVWLWXLo}HV�GH�RULJHP�H�GH�GHVWLQR�FRQVWDQWHV�QR�SURMHWR� �� ��D����

(� &RODERUDo}HV�RX�SDUFHULDV� Mi�HVWDEHOHFLGDV�QR�kPELWR� LQWHUQDFLRQDO�SDUD�R�
GHVHQYROYLPHQWR�GR�SURMHWR� �� ��D����

)�
*UDX� GH� DGHUrQFLD� GR� SURMHWR� jV� ÈUHDV�� (VWUDWpJLFDV�� +DELOLWDGRUDV�� GH�
3URGXomR��SDUD�'HVHQYROYLPHQWR�6XVWHQWiYHO�H�SDUD�4XDOLGDGH�GH�9LGD��EHP�
FRPR�R�JUDX�GH�DGHUrQFLD�GR�SURMHWR�j�FLrQFLD�EiVLFD�

�� ��D����

��
����������3DUD�HVWLSXODomR�GDV�QRWDV�SRGHUmR�VHU�XWLOL]DGDV�DWp�GXDV�FDVDV�GHFLPDLV��
����������$�QRWD�ILQDO�GH�FDGD�SURSRVWD�VHUi�DIHULGD�SHOD�PpGLD�SRQGHUDGD�GDV�QRWDV�DWULEXtGDV�SDUD�
FDGD�LWHP��
��������±�2�&RPLWr� -XOJDGRU� FRQVLGHUDUi�� HP�FDVR� GH� HPSDWH�� D�PDLRU� QRWD� REWLGD� QR� FULWpULR� GH�
MXOJDPHQWR� ³$´� H�� SHUPDQHFHQGR� R� HPSDWH�� D� PDLRU� QRWD� REWLGD� QR� FULWpULR� GH� MXOJDPHQWR� ³&´��
$LQGD�SHUPDQHFHQGR�R�HPSDWH��D�PDLRU�QRWD�REWLGD�QR�FULWpULR�GH�MXOJDPHQWR�³(´���
��
������(WDSDV�GR�-XOJDPHQWR�
��������(WDSD�,�±�&ODVVLILFDomR�SHOR�&RPLWr�-XOJDGRU�
��������±�$� FRPSRVLomR�H� DV� DWULEXLo}HV�GR�&RPLWr� -XOJDGRU� VHJXLUmR�DV� GLVSRVLo}HV� FRQWLGDV� QD�
5HVROXomR�1RUPDWLYD�Q������������
������������e�YHGDGR�D�TXDOTXHU�PHPEUR�GR�&RPLWr�MXOJDU�SURSRVWDV�HP�TXH��
D��HVWHMD�SDUWLFLSDQGR�GD�HTXLSH�GR�SURMHWR�VHX�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH��FRQVDQJXtQHR�RX�
DILP��HP�OLQKD�UHWD�RX�FRODWHUDO��DWp�R�WHUFHLUR�JUDX��
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E��HVWHMD�OLWLJDQGR�MXGLFLDO�RX�DGPLQLVWUDWLYDPHQWH�FRP�TXDOTXHU�PHPEUR�GD�HTXLSH�GR�SURMHWR�RX�VHXV�
UHVSHFWLYRV�F{QMXJHV�RX�FRPSDQKHLURV��
F��KDMD�TXDOTXHU�RXWUR�FRQIOLWR�GH�LQWHUHVVH��H�RX�
G��GLYXOJDU��DQWHV�GR�DQ~QFLR�RILFLDO�GR�&13T��RV�UHVXOWDGRV�GH�TXDOTXHU�MXOJDPHQWR��
��������±�$V�SURSRVWDV�VHUmR�FODVVLILFDGDV�SHOR�&RPLWr�-XOJDGRU�VHJXLQGR�RV�FULWpULRV�GH�MXOJDPHQWR�
GLVSRVWRV�QR�VXELWHP��������
��������±�7RGDV�DV�SURSRVWDV�DYDOLDGDV�VHUmR�REMHWR�GH�SDUHFHU�GH�PpULWR�FRQVXEVWDQFLDGR��FRQWHQGR�
D�IXQGDPHQWDomR�TXH�MXVWLILFD�D�SRQWXDomR�DWULEXtGD��
������������ 2� &RPLWr� -XOJDGRU� SRGHUi� VH� YDOHU� GH� SDUHFHUHV� GH� &RQVXOWRUHV�DG� KRF�SDUD� R�
HPEDVDPHQWR�GH�VXDV�GHFLV}HV��
����������±�2�FRPLWr�-XOJDGRU�GHYHUi�MXVWLILFDU�RV�FRUWHV�RUoDPHQWiULRV��
��������±�&RQFOXtGD�D�DQiOLVH�R�&RPLWr�UHFRPHQGDUi�D�DSURYDomR�RX�D�QmR�DSURYDomR�GDV�SURSRVWDV�
TXDQWR�DR�PpULWR��
����������±�3DUD�FDGD�SURSRVWD�UHFRPHQGDGD�SDUD�DSURYDomR��R�&RPLWr�-XOJDGRU�GHYHUi�VXJHULU�R�
YDORU�D�VHU�ILQDQFLDGR�SHOR�&13T��
��������±�2�SDUHFHU�ILQDO�GR�&RPLWr�-XOJDGRU�VHUi�UHJLVWUDGR�HP�3ODQLOKD�GH�-XOJDPHQWR��FRQWHQGR�D�
UHODomR�GH� WRGDV�DV�SURSRVWDV�FRP�DV� UHVSHFWLYDV�QRWDV� ILQDLV�� DVVLP�FRPR�RXWUDV� LQIRUPDo}HV�H�
UHFRPHQGDo}HV�MXOJDGDV�SHUWLQHQWHV��
����������±�$�3ODQLOKD�GH�-XOJDPHQWR�VHUi�DVVLQDGD�SHORV�PHPEURV�GR�&RPLWr��
��������±�'XUDQWH�D�FODVVLILFDomR�GDV�SURSRVWDV�SHOR�&RPLWr�-XOJDGRU��R�*HVWRU�GD�&KDPDGD�H�D�iUHD�
WpFQLFR�FLHQWtILFD�UHVSRQViYHO�DFRPSDQKDUmR�DV�DWLYLGDGHV�H�SRGHUmR�UHFRPHQGDU�DMXVWHV�H�FRUUHo}HV�
QHFHVViULRV��FRP�YLVWDV�j�DGHTXDomR�GRV�SDUHFHUHV�jV�GLVSRVLo}HV�GHVWD�&KDPDGD��
������±�(WDSD�,,�±�$QiOLVH�SHOD�ÈUHD�7pFQLFR�&LHQWtILFD�GR�&13T�
��������±�(VWD�HWDSD�FRQVLVWH��
D��QD�DQiOLVH�GR�FXPSULPHQWR�GRV�FULWpULRV�GH�HOHJLELOLGDGH�H�GDV�GHPDLV�GLVSRVLo}HV�GHVWD�&KDPDGD��
FXMD�LQREVHUYkQFLD�HQVHMDUi�R�LQGHIHULPHQWR�GDV�SURSRVWDV��H�
E��QD�UHYLVmR�GD�FODVVLILFDomR�SHOR�&RPLWr�-XOJDGRU��FDVR�QHFHVViULR��
��������±�$�iUHD�WpFQLFR�FLHQWtILFD�DQDOLVDUi�RV�SDUHFHUHV�HODERUDGRV�SHOR�&RPLWr�-XOJDGRU�H�D�3ODQLOKD�
GH�-XOJDPHQWR�H�DSUHVHQWDUi�VXEVtGLRV��SRU�PHLR�GH�1RWD�7pFQLFD��SDUD�D�GHFLVmR�GR�'LUHWRU�RX�GR�
3UHVLGHQWH�GR�&13T���
��������±� $� iUHD� WpFQLFR�FLHQWtILFD�� PHGLDQWH� QRWD� WpFQLFD�� SRGHUi� DSRQWDU� LWHQV� RUoDPHQWiULRV��
LQIRUPDo}HV� HTXLYRFDGDV� RX� LQYHUtGLFDV�� LQFRQVLVWrQFLDV� WpFQLFDV�� HTXtYRFRV� GH� MXOJDPHQWR��
HOHPHQWRV�D�VHUHP�LQVHULGRV��PRGLILFDGRV�RX�H[FOXtGRV��TXH�SRGHUmR��RX�QmR��LQYLDELOL]DU�D�DSURYDomR�
GD�SURSRVWD��
����������±� 1D� KLSyWHVH� GR� VXELWHP� ��������� D� iUHD� WpFQLFR�FLHQWtILFD� DGRWDUi� DV� SURYLGrQFLDV�
QHFHVViULDV� SDUD� VDQHDPHQWR�� SRGHQGR� UHFRPHQGDU�� LQFOXVLYH�� D� HODERUDomR� GH� QRYR� SDUHFHU�� D�
FRPSOHPHQWDomR�GR�SDUHFHU�DQWHULRU�H�RX�D�UHWLILFDomR�GD�3ODQLOKD�GH�-XOJDPHQWR��
������±�(WDSD�,,,�±�'HFLVmR�3UHOLPLQDU�GR�'LUHWRU�RX�3UHVLGHQWH�GR�&13T�
��������±� 2� 'LUHWRU� RX� R� 3UHVLGHQWH� GR� &13T� HPLWLUi� GHFLVmR� FRP� IXQGDPHQWR� QD� 1RWD� 7pFQLFD�
HODERUDGD�SHOD�iUHD�WpFQLFR�FLHQWtILFD�UHVSRQViYHO��DFRPSDQKDGD�GRV�GRFXPHQWRV�TXH�FRPS}HP�R�
SURFHVVR�GH�MXOJDPHQWR��
����������±�1D�GHFLVmR�FRQVWDUmR�DV�SURSRVWDV�DSURYDGDV�H�DV�QmR�DSURYDGDV�TXDQWR�DR�PpULWR��H�DV�
LQGHIHULGDV��
����������±�'HQWUH�DV�SURSRVWDV�DSURYDGDV�VHUmR�GHVWDFDGDV�DV�TXH�VHUmR�FRQWUDWDGDV�FRQVLGHUDQGR�
R�OLPLWH�RUoDPHQWiULR�GHVWD�&KDPDGD��FRP�D�LQGLFDomR�GRV�UHVSHFWLYRV�UHFXUVRV�GH�ILQDQFLDPHQWR��
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���������� $� UHODomR� GDV� SURSRVWDV� DSURYDGDV� FRP� LQGLFDomR� GRV� UHVSHFWLYRV� UHFXUVRV� GH�
ILQDQFLDPHQWR�� FRQVLGHUDQGR� R� OLPLWH� RUoDPHQWiULR� GHVWD� &KDPDGD�� VHUi� GLYXOJDGD� QD� SiJLQD�
HOHWU{QLFD�GR�&13T��GLVSRQtYHO�QD� ,QWHUQHW�QR�HQGHUHoR�ZZZ�FQST�EU��H�SXEOLFDGD��SRU�H[WUDWR��QR�
'LiULR�2ILFLDO�GD�8QLmR�FRQIRUPH�&5212*5$0$��
��������±�7RGRV�RV�SURSRQHQWHV�WHUmR�DFHVVR�DRV�SDUHFHUHV�TXH�DSUHFLDUDP�D�VXD�SURSRVWD�H�TXH�
IXQGDPHQWDUDP�D�GHFLVmR�SUHOLPLQDU��SUHVHUYDGD�D�LGHQWLILFDomR�GRV�SDUHFHULVWDV��
��
��±�5HFXUVR�$GPLQLVWUDWLYR�GD�'HFLVmR�3UHOLPLQDU�
����±�'D�GHFLVmR�SUHOLPLQDU�FDEHUi�UHFXUVR�D�VHU�LQWHUSRVWR�PHGLDQWH�IRUPXOiULR�HOHWU{QLFR�HVSHFtILFR��
GLVSRQtYHO�QD�3ODWDIRUPD�,QWHJUDGD�&DUORV�&KDJDV��KWWS���FDUORVFKDJDV�FQST�EU���QR�SUD]R�GH�����GH]��
GLDV�FRUULGRV�D�SDUWLU�GD�SXEOLFDomR�GR�UHVXOWDGR�QR�'28�H�QD�SiJLQD�GR�&13T��
������2�UHFXUVR�VHUi�GLULJLGR�j�DXWRULGDGH�TXH�SURIHULX�D�GHFLVmR��D�TXDO��VH�QmR�D�UHFRQVLGHUDU��R�
HQFDPLQKDUi�j�&RPLVVmR�3HUPDQHQWH�GH�$YDOLDomR�GH�5HFXUVRV��&23$5���
��
��±�'HFLVmR�)LQDO�GR�-XOJDPHQWR�SHOR�3UHVLGHQWH�GR�&13T�RX�SHOD�'(;�
����±�2�3UHVLGHQWH�GR�&13T�RX�D�'(;�HPLWLUi�GHFLVmR�ILQDO�GR�MXOJDPHQWR�FRP�IXQGDPHQWR�HP�1RWD�
7pFQLFD�HODERUDGD�SHOD�iUHD� WpFQLFR�FLHQWtILFD�UHVSRQViYHO��REVHUYDGD�D�GHOLEHUDomR�GD�&23$5�H�
DFRPSDQKDGD�GRV�GRFXPHQWRV�TXH�FRPS}HP�R�SURFHVVR�GH�MXOJDPHQWR��
����±�2� UHVXOWDGR� ILQDO�GR� MXOJDPHQWR�VHUi�GLYXOJDGR�QD�SiJLQD�HOHWU{QLFD�GR�&13T��GLVSRQtYHO�QD�
,QWHUQHW�QR�HQGHUHoR�ZZZ�FQST�EU�H�SXEOLFDGR��SRU�H[WUDWR��QR�'LiULR�2ILFLDO�GD�8QLmR��FRQIRUPH�
&5212*5$0$���
��
���±�,PSOHPHQWDomR�H�([HFXomR�GDV�3URSRVWDV�$SURYDGDV�
�����±�$V�SURSRVWDV� DSURYDGDV� VHUmR�DSRLDGDV�QD�PRGDOLGDGH� GH�$X[tOLR� ,QGLYLGXDO�� HP� QRPH�GR�
SURSRQHQWH��PHGLDQWH�DVVLQDWXUD�GH�7(502�'(�28725*$��
�����±�2�SURSRQHQWH�WHUi�DWp�����QRYHQWD��GLDV�SDUD�DVVLQDU�R�7(502�'(�28725*$�D�SDUWLU�GD�GDWD�
GD�SXEOLFDomR�GR�H[WUDWR�GD�GHFLVmR�ILQDO�GR�MXOJDPHQWR�GHVWD�&KDPDGD�QR�'28��
�������±� 2� SUD]R� HVWDEHOHFLGR� QR� VXELWHP� �����SRGHUi� VHU� SURUURJDGR�� D� FULWpULR� GD� 'LUHWRULD� GH�
&RRSHUDomR�,QVWLWXFLRQDO�GR�&13T��PHGLDQWH�SHGLGR�MXVWLILFDGR�DSUHVHQWDGR�SHOR�SURSRQHQWH�HP�DWp�
����TXLQ]H��GLDV�DQWHULRUHV�DR�WpUPLQR�GR�SUD]R�IL[DGR��
�������±�([SLUDGR�R�SUD]R�HVWDEHOHFLGR�QR� LWHP������RX�D�VXD�SURUURJDomR��VHP�TXH�R�SURSRQHQWH�
WHQKD�DVVLQDGR�R�7(502�'(�28725*$��GHFDLUi�R�GLUHLWR�j�FRQFHVVmR��KLSyWHVH�HP�TXH�R�&13T�
SRGHUi� DSRLDU� HYHQWXDLV� SURSRQHQWHV� FXMDV� SURSRVWDV�� QmR� REVWDQWH� DSURYDGDV�� QmR� WHQKDP� VLGR�
FRQWUDWDGDV�GDGR�R�OLPLWH�GH�UHFXUVRV�GHVWD�&KDPDGD��REVHUYDGD�D�RUGHP�GH�FODVVLILFDomR��
���������([FHSFLRQDOPHQWH��R�SUD]R�HVWDEHOHFLGR�QR�VXELWHP������SRGHUi�VHU�SURUURJDGR�SHOD�'LUHWRULD�
([HFXWLYD� GR�&13T��PHGLDQWH� SHGLGR� MXVWLILFDGR�DSUHVHQWDGR�SHOR� JHVWRU�GD�&KDPDGD�HP�DWp����
�TXLQ]H��GLDV�DQWHULRUHV�DR� WpUPLQR�GR�SUD]R��KLSyWHVH�HP�TXH�D�SURUURJDomR�GR�SUD]R�EHQHILFLDUi�
WRGRV�RV�SURSRQHQWHV�FXMDV�SURSRVWDV�WHQKDP�VLGR�DSURYDGDV��
�����±�$V�SURSRVWDV�D�VHUHP�DSRLDGDV�SHOD�SUHVHQWH�&KDPDGD�GHYHUmR� WHU�VHX�SUD]R�Pi[LPR�GH�
H[HFXomR�HVWDEHOHFLGR�HP�����YLQWH�H�TXDWUR��PHVHV���
���������([FHSFLRQDOPHQWH��R�SUD]R�GH�H[HFXomR�GRV�SURMHWRV�SRGHUi�VHU�SURUURJDGR��PHGLDQWH�SHGLGR�
IXQGDPHQWDGR�GR�SURSRQHQWH��D�FULWpULR�GR�&13T��
�������2�SURSRQHQWH�GHYHUi�PDQWHU��GXUDQWH�D�H[HFXomR�GR�SURMHWR��WRGDV�DV�FRQGLo}HV��DSUHVHQWDGDV�
QD� VXEPLVVmR� GD� SURSRVWD�� GH� TXDOLILFDomR�� KDELOLWDomR� H� LGRQHLGDGH� QHFHVViULDV� DR� SHUIHLWR�
FXPSULPHQWR� GR� VHX� REMHWR� H� SUHVHUYDU� DWXDOL]DGRV� RV� VHXV� GDGRV� FDGDVWUDLV� QRV� UHJLVWURV�
FRPSHWHQWHV��
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�������$�H[LVWrQFLD�GH�UHJLVWUR�GH�LQDGLPSOrQFLD��SRU�SDUWH�GR�SURSRQHQWH��FRP�R�&13T��FRP�D�5HFHLWD�
)HGHUDO�GR�%UDVLO�H�QR�6,$),�FRQVWLWXLUi�IDWRU�LPSHGLWLYR�SDUD�D�FRQWUDWDomR�GR�SURMHWR��
���������$� LQDGLPSOrQFLD�FRQVWDWDGD�DSyV�D�FRQWUDWDomR�VHUi� IDWRU� LPSHGLWLYR�SDUD�RV�GHVHPEROVRV�
ILQDQFHLURV�QR�GHFRUUHU�GR�SURMHWR��
�������$V�LQIRUPDo}HV�JHUDGDV�FRP�D�LPSOHPHQWDomR�GDV�SURSRVWDV�VHOHFLRQDGDV�H�GLVSRQLELOL]DGDV�
QD�EDVH�GH�GDGRV�GR�&13T�VHUmR�FRQVLGHUDGDV�GH�DFHVVR�S~EOLFR��REVHUYDGDV�DV�GLVSRVLo}HV�DEDL[R��
������� ±�2V� SURMHWRV� VXEPHWLGRV� D� HVWD� &KDPDGD�� EHP� FRPR� TXDLVTXHU� UHODWyULRV� WpFQLFRV�
DSUHVHQWDGRV�SHORV�SHVTXLVDGRUHV�H�RX�EROVLVWDV�SDUD�R�&13T��TXH�FRQWHQKDP�LQIRUPDo}HV�VREUH�RV�
SURMHWRV�HP�DQGDPHQWR��WHUmR�DFHVVR�UHVWULWR�DWp�R�DWR�GHFLVyULR�UHIHUHQWH�j�DSURYDomR�ILQDO�SHOR�&13T�
�DUW�����������GD�/HL�Q��������������H�DUW�����GR�'HFUHWR�Q���������������
�������±�2V�SURSRQHQWHV�FXMRV�SURMHWRV�WHQKDP�VLGR�VXEPHWLGRV�DR�&13T��EHP�FRPR�DTXHOHV�TXH�
DSUHVHQWDUHP� DR� &13T� UHODWyULRV� WpFQLFRV� TXH� SRVVDP� JHUDU�� QR� WRGR� RX� HP� SDUWH�� UHVXOWDGR�
SRWHQFLDOPHQWH�REMHWR�GH�SDWHQWH�GH�LQYHQomR��PRGHOR�GH�XWLOLGDGH��GHVHQKR�LQGXVWULDO��SURJUDPD�GH�
FRPSXWDGRU�RX�TXDOTXHU�RXWUD�IRUPD�GH�UHJLVWUR�GH�SURSULHGDGH� LQWHOHFWXDO�H�VHPHOKDQWHV�GHYHUmR�
PDQLIHVWDU�H[SOLFLWDPHQWH�R�LQWHUHVVH�QD�UHVWULomR�GH�DFHVVR�QD�RFDVLmR�GD�VXEPLVVmR�GR�SURMHWR�H�RX�
GR�HQYLR�GR�UHODWyULR�WpFQLFR��
���������±�$V�REULJDo}HV�GH�VLJLOR�H�UHVWULomR�GH�DFHVVR�S~EOLFR�SUHYLVWDV�QR�VXELWHP��������VXEVLVWLUmR�
SHOR�SUD]R�GH����FLQFR��DQRV�D�SDUWLU�GD�VROLFLWDomR�GD�UHVWULomR��
��������� ±�(P� TXH� SHVH� D� SRVVLELOLGDGH� GH� UHVWULomR� GH� DFHVVR�� HVWD� QmR� UHGX]�� FRQWXGR�� D�
UHVSRQVDELOLGDGH� TXH� RV� SHVTXLVDGRUHV�� VXDV� HTXLSHV� H� LQVWLWXLo}HV� WrP�� FRPR� PHPEURV� GD�
FRPXQLGDGH� GH� SHVTXLVD�� GH� PDQWHU�� VHPSUH� TXH� SRVVtYHO�� RV� UHVXOWDGRV� GD� SHVTXLVD�� GDGRV� H�
FROHo}HV�j�GLVSRVLomR�GH�RXWURV�SHVTXLVDGRUHV�SDUD�ILQV�DFDGrPLFRV��
�������±�$V�LQVWLWXLo}HV�HQYROYLGDV�GHYHUmR�DVVHJXUDU�TXH�VHXV�HPSUHJDGRV��IXQFLRQiULRV��DJHQWHV�
S~EOLFRV�H�VXEFRQWUDWDGDV��TXH�WHQKDP�DFHVVR�jV�LQIRUPDo}HV�GH�DFHVVR�UHVWULWR��WHQKDP�FRQFRUGDGR�
HP�FXPSULU�DV�REULJDo}HV�GH�UHVWULomR�GH�DFHVVR�j�LQIRUPDomR��
�������±�2�&13T�GLVSRQLELOL]DUi��D�VHX�FULWpULR��DV� LQIRUPDo}HV�SULPiULDV�GH�WRGRV�RV�SURMHWRV��WDLV�
FRPR��WtWXOR��UHVXPR��REMHWR��SURSRQHQWH�V���LQVWLWXLo}HV�H[HFXWRUDV�H�UHFXUVRV�DSOLFDGRV�SHOR�yUJmR��
�����±� $� FRQFHVVmR� GR� DSRLR� ILQDQFHLUR� SRGHUi� VHU� FDQFHODGD� SHOD� 'LUHWRULD� ([HFXWLYD� GR� &13T�
PHGLDQWH�GHFLVmR�GHYLGDPHQWH�IXQGDPHQWDGD��SRU�RFRUUrQFLD��GXUDQWH�VXD�LPSOHPHQWDomR��GH�IDWR�
FXMD�JUDYLGDGH�MXVWLILTXH�R�FDQFHODPHQWR��VHP�SUHMXt]R�GH�RXWUDV�SURYLGrQFLDV�FDEtYHLV��
�����±� e� GH� H[FOXVLYD� UHVSRQVDELOLGDGH� GH� FDGD� SURSRQHQWH� DGRWDU� WRGDV� DV� SURYLGrQFLDV� TXH�
HQYROYDP�SHUPLVV}HV�H�DXWRUL]Do}HV�HVSHFLDLV��GH�FDUiWHU�pWLFR�RX�OHJDO��QHFHVViULDV�j�H[HFXomR�GR�
SURMHWR��
��
���±�'R�0RQLWRUDPHQWR�H�GD�$YDOLDomR�
�������$V�Do}HV�GH�PRQLWRUDPHQWR�H�DYDOLDomR� WHUmR�FDUiWHU�SUHYHQWLYR�H� VDQHDGRU�� REMHWLYDQGR�D�
JHVWmR�DGHTXDGD�H�UHJXODU�GRV�SURMHWRV��
������� 'XUDQWH� D� H[HFXomR� R� SURMHWR� VHUi� DFRPSDQKDGR� H� DYDOLDGR�� HP� WRGDV� DV� VXDV� IDVHV��
FRQVLGHUDQGR�R�TXH�GLVS}H�R�7(502�'(�28725*$��
�������e�UHVHUYDGR�DR�&13T�R�GLUHLWR�GH�DFRPSDQKDU��DYDOLDU�D�H[HFXomR�GR�SURMHWR�SODQR�GH�WUDEDOKR�
H�ILVFDOL]DU�LQ�ORFR�D�XWLOL]DomR�GRV�UHFXUVRV�GXUDQWH�D�YLJrQFLD�GR�SURFHVVR��
���������'XUDQWH�D�H[HFXomR�GR�SURMHWR�R�&13T�SRGHUi��D�TXDOTXHU�WHPSR��SURPRYHU�YLVLWDV�WpFQLFDV�
RX�VROLFLWDU�LQIRUPDo}HV�DGLFLRQDLV�YLVDQGR�DR�PRQLWRUDPHQWR�H�j�DYDOLDomR�GR�SURMHWR��
������� 2� SURSRQHQWH�FRRUGHQDGRU� GHYHUi� LQIRUPDU� DR� &13T� WRGD� H� TXDOTXHU� DOWHUDomR� UHODWLYD� j�
H[HFXomR�GR�SURMHWR�H��QRV�FDVRV�HP�TXH�QHFHVViULD��VROLFLWDU�DQXrQFLD�SUpYLD�GR�&13T�SRU�PHLR�GH�
SHGLGR�GHYLGDPHQWH�MXVWLILFDGR��REVHUYDGR�R�GLVSRVWR�QR�'HFUHWR�Q�������������H�QD�51�Q������������
���������7RGD�H�TXDOTXHU�FRPXQLFDomR�FRP�R�&13T�GHYHUi�VHU�SURPRYLGD�SRU�PHLR�GD�&RRUGHQDomR�
*HUDO�GH�&RRSHUDomR�,QWHUQDFLRQDO���&*&,1��
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�����±�3DUD�ILQV�GH�PRQLWRUDPHQWR�H�DYDOLDomR�R�SURSRQHQWH�FRRUGHQDGRU�GHYHUi�DSUHVHQWDU�DR�&13T�
IRUPXOiULR�SDUFLDO�GH�H[HFXomR�GR�SURMHWR�SODQR�GH�WUDEDOKR�DQXDOPHQWH��FRQVLGHUDQGR�D�GDWD�GH�LQtFLR�
GD�YLJrQFLD�GR�SURFHVVR�GR�&13T��YLD�SODWDIRUPD�HOHWU{QLFD��FRQIRUPH�GHWHUPLQDGR�QR�7(502�'(�
28725*$��
���������2V�UHVXOWDGRV�SDUFLDLV�REWLGRV�SHOR�SURMHWR�GH�SHVTXLVD�VHUmR�DFRPSDQKDGRV�SHOR�&13T�TXH�
WDPEpP� FRQVLGHUDUi�� GHQWUH� RXWURV�� RV� REMHWLYRV�� R� FURQRJUDPD�� DV� PHWDV� H� RV� LQGLFDGRUHV�
HVWDEHOHFLGRV�QR�SURMHWR�SODQR�GH�WUDEDOKR�DSURYDGR��
�����±�&RQVWDWDGR�TXH�R�SURMHWR�QmR�HVWi�VHQGR�H[HFXWDGR�FRQIRUPH�R�SUHYLVWR��R�&13T�GHWHUPLQDUi�
DV� GLOLJrQFLDV� QHFHVViULDV� FRQVLGHUDQGR� R� FDVR� FRQFUHWR� H�� FDVR� QmR� DWHQGLGDV�� SURPRYHUi� R�
FDQFHODPHQWR�GD�FRQFHVVmR��VHP�SUHMXt]R�GD�DGRomR�GDV�GHPDLV�SURYLGrQFLDV�FDEtYHLV�FRQIRUPH�R�
FDVR��
��
���±�3UHVWDomR�GH�&RQWDV�$YDOLDomR�)LQDO�
����� ��2� SURSRQHQWH�FRRUGHQDGRU� GR� SURMHWR� GHYHUi� HQFDPLQKDU� DR� &13T�� SRU� PHLR� GR�
IRUPXOiULR�RQOLQH�HVSHFtILFR��R�5HODWyULR�GH�([HFXomR�GR�2EMHWR���5(2�QR�SUD]R�GH�DWp�����VHVVHQWD��
GLDV� FRQWDGRV� GR� WpUPLQR� GD� YLJrQFLD� GR� UHVSHFWLYR� SURFHVVR� GR�&13T�� HP� FRQIRUPLGDGH� FRP�R�
7(502�'(�28725*$�H�51�Q������������VRE�SHQD�GH�UHVVDUFLPHQWR�GRV�YDORUHV�GHVSHQGLGRV�SHOR�
&13T�H�GHPDLV�SHQDOLGDGHV�SUHYLVWDV�QD�OHJLVODomR�GH�7RPDGD�GH�&RQWDV�(VSHFLDO��
���������7RGRV�RV�FDPSRV�GR�5(2�GHYHUmR�VHU�GHYLGDPHQWH�SUHHQFKLGRV��
���������2�5(2�GHYHUi�FRQWHU��REULJDWRULDPHQWH��
D��D�GHVFULomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SDUD�R�FXPSULPHQWR�GRV�REMHWLYRV�H�PHWDV�GR�SURMHWR��
E��D�GHPRQVWUDomR�H�R�FRPSDUDWLYR�HVSHFtILFR�GDV�PHWDV�FRP�RV�UHVXOWDGRV�DOFDQoDGRV��
F��R�FRPSDUDWLYR�GDV�PHWDV�FXPSULGDV�H�GDV�PHWDV�SUHYLVWDV�GHYLGDPHQWH�MXVWLILFDGDV�HP�FDVR�GH�
GLVFUHSkQFLD��UHIHUHQWHV�DR�SHUtRGR�D�TXH�VH�R�5(2��H�
G��LQIRUPDo}HV�VREUH�D�H[HFXomR�GDV�DWLYLGDGHV�GH�GLYXOJDomR�FLHQWtILFD�SRU�PHLR�GH�WH[WRV��OLQNV�GH�
DFHVVR��HQGHUHoRV�HOHWU{QLFRV��IRWRJUDILDV��YtGHRV�RX�iXGLRV��GHQWUH�RXWURV�SURGXWRV�TXH�SRGHUmR�VHU�
GLVSRQLELOL]DGRV�HP�UHSRVLWyULRV�S~EOLFRV�H�XWLOL]DGRV�SHOR�&13T�HP�VXDV�DWLYLGDGHV�GH�FRPXQLFDomR�
LQVWLWXFLRQDO��
���������2�SURSRQHQWH�FRRUGHQDGRU�GHYHUi�DQH[DU�DR�5(2�XP�DUTXLYR�FRQWHQGR��
D��GHFODUDomR�GH�TXH�XWLOL]RX�RV�UHFXUVRV�H[FOXVLYDPHQWH�SDUD�D�H[HFXomR�GR�SURMHWR��DFRPSDQKDGD�
GH�FRPSURYDQWH�GD�GHYROXomR�GRV�UHFXUVRV�QmR�XWLOL]DGRV��VH�IRU�R�FDVR��
E��UHODomR�GH�EHQV�DGTXLULGRV��GHVHQYROYLGRV�RX�SURGX]LGRV��TXDQGR�KRXYHU��FRP�D�GRFXPHQWDomR�
FRPSUREDWyULD�GD�LQFRUSRUDomR�GRV�EHQV�DR�SDWULP{QLR�GD�LQVWLWXLomR�GH�H[HFXomR�GR�SURMHWR��
F��DYDOLDomR�GH�UHVXOWDGRV��H�
G�� GHPRQVWUDWLYR� FRQVROLGDGR� GDV� WUDQVSRVLo}HV�� GRV� UHPDQHMDPHQWRV� RX� GDV� WUDQVIHUrQFLDV� GH�
UHFXUVRV�HIHWXDGRV��TXDQGR�KRXYHU��
�������&DVR�R�5(2�QmR�VHMD�DSURYDGR�RX�DSUHVHQWH�LQGtFLRV�GH�LUUHJXODULGDGH�R�&13T�VROLFLWDUi�DR�
EHQHILFLiULR� TXH� DSUHVHQWH� R� 5HODWyULR� GH� ([HFXomR� )LQDQFHLUD�� DFRPSDQKDGR� GRV� FRPSURYDQWHV�
GLJLWDOL]DGRV�GDV�GHVSHVDV�ILQDQFHLUDV�H�GHPDLV�GRFXPHQWRV�LQGLFDGRV�QD�51�����������
������� ��$�FULWpULR�GR�&13T�R�5HODWyULR�GH�([HFXomR�)LQDQFHLUD�SRGHUi�VHU�H[LJLGR�GR�EHQHILFLiULR�
LQGHSHQGHQWH�GD�DYDOLDomR�GR�5(2��
���������2V�FRPSURYDQWHV�RULJLQDLV�GHYHUmR�VHU�PDQWLGRV�SHOR�&RRUGHQDGRU�GR�SURMHWR�SHOR�SUD]R�GH�
FLQFR�DQRV�FRQWDGRV�GD�GDWD�GH�DSURYDomR�GD�SUHVWDomR�GH�FRQWDV�ILQDO��
�
�
��
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���±�,PSXJQDomR�GD�&KDPDGD�
�����±�'HFDLUi�GR�GLUHLWR�GH�LPSXJQDU�RV�WHUPRV�GHVWD�&KDPDGD�R�FLGDGmR�TXH�QmR�R�IL]HU�DWp�R�SUD]R�
GLVSRVWR�QR�&5212*5$0$��
���������&DVR�QmR�WHQKD�LPSXJQDGR�WHPSHVWLYDPHQWH�D�&KDPDGD��R�SURSRQHQWH�VH�YLQFXOD�D�WRGRV�
RV�VHXV�WHUPRV��GHFDLQGR�R�GLUHLWR�GH�FRQWHVWDU�DV�VXDV�GLVSRVLo}HV��
�������$�LPSXJQDomR�GHYHUi�VHU�GLULJLGD�j�3UHVLGrQFLD�GR�&13T��SRU�FRUUHVSRQGrQFLD�HOHWU{QLFD��SDUD�
R�HQGHUHoR��SUHVLGHQFLD#FQST�EU��VHJXLQGR�RV�WUkPLWHV�SURFHVVXDLV�SUHYLVWRV�QD�/HL�Q��������������
���������$�LPSXJQDomR�GD�&KDPDGD�QmR�VXVSHQGHUi�QHP�LQWHUURPSHUi�RV�SUD]RV�HVWDEHOHFLGRV�QR�
&5212*5$0$��
��
���±�3XEOLFDo}HV�
�������$V�SXEOLFDo}HV�FLHQWtILFDV�H�TXDOTXHU�RXWUR�PHLR�GH�GLYXOJDomR�RX�SURPRomR�GH�HYHQWRV�RX�GH�
SURMHWRV�GH�SHVTXLVD�DSRLDGRV�SHOD�SUHVHQWH�&KDPDGD�GHYHUmR�FLWDU��REULJDWRULDPHQWH��R�DSRLR�GR�
&13T�H�GH�RXWUDV�HQWLGDGHV�yUJmRV�ILQDQFLDGRUHV��
������� �� 1DV� SXEOLFDo}HV� FLHQWtILFDV� R� &13T� GHYHUi� VHU� FLWDGR� H[FOXVLYDPHQWH� FRPR� ³&RQVHOKR�
1DFLRQDO� GH� 'HVHQYROYLPHQWR� &LHQWtILFR� H� 7HFQROyJLFR� ±� &13T´� RX� FRPR� ³1DWLRQDO� &RXQFLO� IRU�
6FLHQWLILF�DQG�7HFKQRORJLFDO�'HYHORSPHQW�±�&13T´��
�������$V�Do}HV�SXEOLFLWiULDV�DWLQHQWHV�D�SURMHWRV�UHDOL]DGRV�FRP�UHFXUVRV�GHVWD�&KDPDGD�GHYHUmR�
REVHUYDU�ULJRURVDPHQWH�DV�GLVSRVLo}HV�TXH�UHJXODP�D�PDWpULD��
������� 2V� DUWLJRV� FLHQWtILFRV� UHVXOWDQWHV� GRV� SURMHWRV� DSRLDGRV� GHYHUmR� VHU� SXEOLFDGRV��
SUHIHUHQFLDOPHQWH�� HP� SHULyGLFRV� GH� DFHVVR� S~EOLFR� H� GHSRVLWDGRV�� HP� FRQMXQWR� FRP� RV� GDGRV�
FLHQWtILFRV� H� FRP� WRGR� PDWHULDO� VXSOHPHQWDU� UHODFLRQDGR�� HP� UHSRVLWyULRV� HOHWU{QLFRV� GH� DFHVVR�
S~EOLFR��
�����±�&DVR�RV�UHVXOWDGRV�GR�SURMHWR�RX�R�UHODWyULR�YHQKDP�D�WHU�YDORU�FRPHUFLDO�RX�SRVVDP�OHYDU�DR�
GHVHQYROYLPHQWR� GH� XP� SURGXWR� RX� PpWRGR� HQYROYHQGR� R� HVWDEHOHFLPHQWR� GH� XPD� SURSULHGDGH�
LQWHOHFWXDO��D�WURFD�GH�LQIRUPDo}HV�H�D�UHVHUYD�GRV�GLUHLWRV��HP�FDGD�FDVR��GDU�VH�mR�GH�DFRUGR�FRP�
R�HVWDEHOHFLGR�QD�OHJLVODomR�YLJHQWH��/HL�GH�3URSULHGDGH�,QGXVWULDO��/HL�Q����������������0DUFR�/HJDO�
GH�&7	,��(&����������/HL�Q���������������/HL�Q��������������H�'HFUHWR�Q��������������H�QRUPDWLYR�
GR�&13T�TXH�UHJXOD�D�PDWpULD��32������������
��
���±�'LVSRVLo}HV�*HUDLV�
�����±� $� SUHVHQWH� &KDPDGD� UHJXOD�VH� SHOR� GLVSRVWR� QD� (PHQGD� &RQVWLWXFLRQDO� Q�� ���� GH� ��� GH�
IHYHUHLUR�GH�������H�SHORV�SUHFHLWRV�GH�GLUHLWR�S~EOLFR�LQVHULGRV�QR�0DUFR�/HJDO�GH�&7	,��/HL�Q����������
GH���GH�GH]HPEUR�GH�������/HL�Q����������GH����GH� MDQHLUR�GH�������'HFUHWR�Q���������GH����GH�
IHYHUHLUR�GH�������H��HP�HVSHFLDO��SHODV�QRUPDV�LQWHUQDV�GR�&13T��
�����±�$�TXDOTXHU�WHPSR��D�SUHVHQWH�&KDPDGD�SRGHUi�VHU�UHYRJDGD�RX�DQXODGD��QR�WRGR�RX�HP�SDUWH��
SRU� PHLR� GH� GHFLVmR� GHYLGDPHQWH� IXQGDPHQWDGD� GD� 'LUHWRULD� ([HFXWLYD� GR� &13T�� VHP� TXH� LVVR�
LPSOLTXH�GLUHLWR�j�LQGHQL]DomR�RX�UHFODPDomR�GH�TXDOTXHU�QDWXUH]D��
�����±�$�'LUHWRULD�([HFXWLYD�GR�&13T�UHVHUYD�VH�R�GLUHLWR�GH�UHVROYHU�RV�FDVRV�RPLVVRV�H�DV�VLWXDo}HV�
QmR�SUHYLVWDV�QD�SUHVHQWH�&KDPDGD��
��
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