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&$5/26�$/%(572� )5(,5(�'(�$1'5$'(�� FRQWDGRU�� GHYLGDPHQWH� UHJLVWUDGR� QR� yUJmR� GH� FODVVH
FRPSHWHQWH�� VRE�Q��&5&��������2����SHULWR� MXGLFLDO�QRPHDGR�j� IO������GRV�DXWRV�GR�SURFHVVR�HP
UHIHUrQFLD��WHQGR�SURFHGLGR�DRV�HVWXGRV�H�DQiOLVHV�TXH�VH�IL]HUDP�QHFHVViULDV��YHP�UHVSHLWRVDPHQWH
DSUHVHQWDU�j�FRQVLGHUDomR�GH�9RVVD�([FHOrQFLD�

-XQWDGD�GR�/DXGR�3HULFLDO��HP�DQH[R��DR�SURFHVVR�

5HTXHUHU�TXH�VHMD�DXWRUL]DGR�R�SDJDPHQWR�GR�YDORU�GD�DMXGD�GH�FXVWR�UHIHUHQWH
DR�YDORU�GD�WDEHOD�GH�KRQRUiULRV�GD�$VVLVWrQFLD�-XGLFLiULD�*UDWXLWD�
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�� $�SHUtFLD�IRL�GHIHULGD�SHOR�-XL]�HP�IO������GRV�DXWRV�
�� 3DUD� HODERUDomR� GR� SUHVHQWH� /DXGR� 3HULFLDO�� IRL� UHDOL]DGD� XPD� OHLWXUD� PLQXFLRVD� GRV

DXWRV�� YLVDQGR� XPD� DGHTXDGD� DYDOLDomR� GD� FRQWURYpUVLD� H� SODQHMDPHQWR� GR� WUDEDOKR�
RQGH�� GLDQWH� GDV� LQIRUPDo}HV� REWLGDV�� DGTXLULPRV� RV� HQWHQGLPHQWRV� QHFHVViULRV�� TXH
VHUYLUmR�GH�EDVH�SDUD�HODERUDomR�GDV�UHVSRVWDV�DRV�TXHVLWRV�IRUPXODGRV�

�� 2� H[DPH� SHULFLDO� IRL� UHDOL]DGR� FRP� EDVH� QD� GRFXPHQWDomR� FRQWLGD� QRV� DXWRV� H� QRV
3RVWXODGRV�GDV�&LrQFLDV�&RQWiEHLV�

�� (VFODUHFH�HVWH�SHULWR��TXH�DV�REVHUYDo}HV�� FiOFXORV�H�PpWRGRV�H[HFXWDGRV�QHVWH�/DXGR�
IRUDP� UHDOL]DGRV� HVWULWDPHQWH� EDVHDGRV� QRV� GDGRV� H� LQIRUPDo}HV� DSUHVHQWDGDV� QRV
DXWRV�H�FRP�R�REMHWLYR�GH�VROXFLRQDU�DV�TXHVW}HV�GD�OLGH��IRUD�FRQIHFFLRQDGD�D�3ODQLOKD
DQH[DGD�DR�ILQDO�GR�/DXGR�3HULFLDO�H�DV�FRQFOXV}HV�DFHUFD�GD�DQiOLVH�VH�VHJXHP�

���� �$1É/,6(�'26�'2&80(1726

3DUD�R�WUDEDOKR�WpFQLFR�XWLOL]RX�VH�GRV�VHJXLQWHV�GRFXPHQWRV�FRQVWDQWHV�QRV�DXWRV�

�� &DUWHLUD�GD�8QLPHG�IOV�����H����
�� %ROHWRV�H�5HFLER�8QLPHG�IOV�����D����
�� 6HQWHQoDV�GH�SURFHVVRV�DQWHULRUHV�IOV����D����
�� &RQWUDWR�&RUSRUDWLYR�Q��812��������IOV������D�����
�� +LVWyULFR�GH�SDJDPHQWR�IOV������D�����
�� *XLD�5HDMXVWH�$16�IOV������D�����
�� 3DUHFHU�$16�IOV������D�����
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7UDWD�VH� R� SUHVHQWH� SURFHVVR� GH $d®2� '(� 2%5,*$d®2� '(� )$=(5� &�&� ,1'(1,=$d®2� 325
'$126�0$7(5,$,6�(�025$,6�&20�3(','2�'(�787(/$�$17(&,3$'$ SURSRVWD�SRU 1,9,2�'(
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�$IHULU� DV� FRQGLo}HV� GR� FRQWUDWR� FHOHEUDGR� HQWUH� DV� SDUWHV�� YHULILFDQGR� VH� RV� WHUPRV� HVWmR
FRPSDWtYHLV�FRP�R�LQVWUXPHQWR�DVVLQDGR�

����5(6802
$� SUHVHQWH� DomR�� SURSRVWD� SHOR� $XWRU�� YLVD�� SULQFLSDOPHQWH�� D� UHYLVmR� GRV� tQGLFHV� GH� UHDMXVWH
DSOLFDGRV�DR�FRQWDWR�GH�SUHVWDomR�GH�VHUYLoR�GH�VD~GH�FHOHEUDGR�HQWUH�R�$XWRU�H�R�5pX�
&RQIRUPH�GRFXPHQWRV�DFRVWDGRV�DRV�DXWRV��R�DXWR�DWp�R�PrV�GH�DEULO�GH�������R�SODQR�GH�VD~GH
FRQWUDWDGR�SDUD�HOH�H� VHXV�GHSHQGHQWHV�FXVWDYD�R�PRQWDQWH�GH�5����������VHLVFHQWRV�H� VHWHQWD�H
RLWR�UHDLV�H�GH]RLWR�FHQWDYRV��H�HP�PDLR�GR�PHVPR�DQR��KRXYH�XP�UHDMXVWH�UHWURDWLYR�GH�5��������
�TXDWURFHQWRV�H�TXDUHQWD�H�QRYH�UHDLV�H�RLWHQWD�H�GRLV�FHQWDYRV��

$�SHUtFLD�QmR�ORFDOL]RX�GRFXPHQWRV�VXSRUWHV�FRP�D�GHYLGD�DXWRUL]DomR�SHOD�$16�

(P�DJRVWR�KRXYH�XP�QRYR�UHDMXVWH��R�YDORU�GD�SDUWLFLSDomR�LQGLYLGXDO�HUD�GH�5���������HP�DEULO�GH
�����H�SDVVRX�SDUD�5��������HP�DJRVWR�GH������ R�TXH�UHSUHVHQWD�XP�DXPHQWR�GH�������� D
YDULDomR� GRV� YDORUHV�PHQVDLV� SDJRV� VH� UHIHUHP� DRV� SDJDPHQWRV� FRQIRUPH� XWLOL]DomR� QR� SHUtRGR�
&R�3DUWLFLSDomR�
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$� 7DEHOD� ���� DSUHVHQWD� RV� YDORUHV� FRPHUFLDLV�PpGLRV� SDUD� RV� SODQRV� GH� FRQWUDWDomR� LQGLYLGXDO� H
FROHWLYD��H�D�GLIHUHQoD�SHUFHQWXDO�HQWUH�HOHV��HP�FDGD�XQLGDGH�IHGHUDWLYD��SRU�IDL[D�HWiULD�H�WLSR�GH
VHJPHQWDomR�DVVLVWHQFLDO�

7DEHOD� ���� �� 9DORU� &RPHUFLDO� 0pGLR�� SRU� 8QLGDGH� GD� )HGHUDomR�� )DL[D� (WiULD� H� 6HJPHQWDomR
$VVLVWHQFLDO�HP�GH]HPEUR�GH�������
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$�7DEHOD����� FRQWpP�DV�HVWDWtVWLFDV�GR�YDORU�FRPHUFLDO�GH�SURGXWRV�SRU� WLSR�GH�FRQWUDWDomR�� IDL[D
HWiULD�H�VHJPHQWDomR�DVVLVWHQFLDO��2EVHUYD�VH�TXH��SDUD�WRGDV�DV�IDL[DV�HWiULDV����1R�FDVR�GRV�SODQRV
GH�VHJPHQWDomR�DVVLVWHQFLDO�´$PEXODWRULDOµ�H�´$PEXODWRULDO���+RVSLWDODUµ��D�FRQWUDWDomR�´,QGLYLGXDO
RX� IDPLOLDUµ� WHP� YDORU� FRPHUFLDO� PpGLR� VXSHULRU� DR� GRV� SODQRV� FROHWLYRV�� VHMDP� HVWHV� ´&ROHWLYR
(PSUHVDULDOµ� RX� ´&ROHWLYR� SRU� $GHVmRµ�� �� 3DUD� D� VHJPHQWDomR� DVVLVWHQFLDO� ´+RVSLWDODUµ� RFRUUH� R
LQYHUVR�� D� FRQWUDWDomR� FROHWLYD� �´&ROHWLYR� (PSUHVDULDOµ� H� ´&ROHWLYR� SRU� $GHVmRµ�� WrP� YDORUHV
FRPHUFLDLV�PpGLRV�VXSHULRUHV�DRV�GRV�SODQRV�GH�FRQWUDWDomR� ´,QGLYLGXDO�RX� IDPLOLDUµ��VHQGR�TXH�D
FRQWUDWDomR��´&ROHWLYR�(PSUHVDULDOµ�DSUHVHQWD�RV�YDORUHV�PDLRUHV��

7DEHOD������(VWDWtVWLFDV�GRV�9DORUHV�&RPHUFLDLV�SRU�7LSR�GH�&RQWUDWDomR��)DL[D�(WiULD�H�6HJPHQWDomR
$VVLVWHQFLDO�HP�GH]HPEUR�GH������
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$�7DEHOD�����DSUHVHQWD�DV�HVWDWtVWLFDV�GRV�UHDMXVWHV�SRU�PXGDQoD�GH�IDL[D�HWiULD��VHSDUDGRV�SRU�WLSR
GH�VHJPHQWDomR�DVVLVWHQFLDO��2EVHUYD�VH�TXH��QD�~OWLPD�IDL[D�HWiULD��D�YDULDomR�PpGLD�GR�UHDMXVWH�p
GH�����SDUD�SODQRV�´+RVSLWDODUHVµ�H�������SDUD�SODQRV�´$PEXODWRULDLV���+RVSLWDODUHVµ��3DUD�SODQRV
$PEXODWRULDLVµ��QD�PHVPD�IDL[D�HWiULD��D�YDULDomR�PpGLD�p�GH�������

7DEHOD� ���� �� (VWDWtVWLFDV� GRV� 5HDMXVWHV� SRU� 0XGDQoD� GH� )DL[D� (WiULD� SRU� 7LSR� GH� 6HJPHQWDomR
$VVLVWHQFLDO�HP�GH]HPEUR�GH������

2�WLSR�GH�VHJPHQWDomR�DVVLVWHQFLDO�QmR�LQIOXHQFLD�R�SHUFHQWXDO�GH�UHDMXVWH�SRU�IDL[D�HWiULD�
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5HVSRVWD�� &RQIRUPH� GRFXPHQWRV� DSUHVHQWDGRV� � D� FRQWUDWDomR� ILUPDGD� HQWUH� DV� SDUWHV� p� D
PRGDOLGDGH�GH�FRQWUDWDomR�FROHWLYD�
1DWXUH]D�GD�FRQWUDWDomR�(PSUHVDULDO�

5HVSRVWD��1mR�FRQVWD�QRV�DXWRV�FRQWUDWR�DVVLQDGR�

5HVSRVWD��1mR�FRQVWD�QRV�DXWRV�FRQWUDWR�DVVLQDGR�ILUPDGR�HQWUH�DV�SDUWHV�

5HVSRVWD� $�7DEHOD�����RIHUHFH�DV�HVWDWtVWLFDV�GRV�YDORUHV�FRPHUFLDLV�GRV�SURGXWRV�GH�FRQWUDWDomR
´,QGLYLGXDOµ�H�´&ROHWLYRµ��SRU�IDL[D�HWiULD�H�WLSR�GH�VHJPHQWDomR�DVVLVWHQFLDO��2EVHUYD�VH�TXH�R�YDORU
FRPHUFLDO� PpGLR� DXPHQWD� DFRPSDQKDQGR� R� DFUpVFLPR� GH� VHJPHQWDomR� DVVLVWHQFLDO� RIHUHFLGD� H�
GHQWUR�GH�XP�PHVPR�WLSR�GH�VHJPHQWDomR�DVVLVWHQFLDO��VHJXH�XPD�HVFDOD�FUHVFHQWH��GH�DFRUGR�FRP
R�DYDQoDU�GD�IDL[D�HWiULD��WDQWR�QR�FDVR�GRV�SODQRV�´,QGLYLGXDOµ�TXDQWR�QRV�´&ROHWLYRµ�
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7DEHOD� ���� �� 4XDGUR� HVWDWtVWLFRV� GRV� 9DORUHV� &RPHUFLDLV� SRU� 7LSR� GH� &RQWUDWDomR�� )DL[D� (WiULD� H
6HJPHQWDomR�$VVLVWHQFLDO�HP�GH]HPEUR�GH������

2EVHUYD�VH� TXH� RV� SODQRV� FRP� VHJPHQWDomR� DVVLVWHQFLDO� $PEXODWRULDO� �´$PEXODWRULDOµ� H
´$PEXODWRULDO� �� +RVSLWDODUµ�� H� FRQWUDWDomR� ´,QGLYLGXDOµ� WrP� YDORUHV� FRPHUFLDLV� HQWUH� ���� H� ���
PDLRUHV� TXH�RV� GH� FRQWUDWDomR� ´&ROHWLYRµ�� (QWUHWDQWR�� SDUD�RV� SODQRV�TXH�SRVVXHP� VHJPHQWDomR
DVVLVWHQFLDO�DSHQDV�´+RVSLWDODUµ��RFRUUH�R�LQYHUVR�HP�WRGDV�DV�IDL[DV�HWiULDV��FRP�YDORUHV�FRPHUFLDLV
VXSHULRUHV�D�����SDUD�RV�SODQRV�GH�FRQWUDWDomR�´&ROHWLYRµ�

9HULILFD�VH�TXH�HVWDV�YDULDo}HV�VmR�LQIHULRUHV�j�Pi[LPD�SHUPLWLGD�SHOD�OHJLVODomR�YLJHQWH��TXH�p�GH��
YH]HV�HQWUH�D�SULPHLUD�H�D�~OWLPD�IDL[D�HWiULD��FRQIRUPH�GLVSRVWR�SHOD�51�Q����������
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5HVSRVWD��2�YDORU�GD�SDUWLFLSDomR�LQGLYLGXDO�HUD�GH�5���������HP�DEULO�GH������H�SDVVRX�SDUD�5�
�������HP�DJRVWR�GH������ R�TXH�UHSUHVHQWD�XP�DXPHQWR�GH��������

5HVSRVWD��$�$16�QmR�GHILQH�SHUFHQWXDO�Pi[LPR�GH�UHDMXVWH�SDUD�RV�SODQRV�FROHWLYRV�SRU�HQWHQGHU
TXH� DV� SHVVRDV� MXUtGLFDV� SRVVXHP� PDLRU� SRGHU� GH� QHJRFLDomR� MXQWR� jV� RSHUDGRUDV�� R� TXH�
QDWXUDOPHQWH�� WHQGH�D� UHVXOWDU�QD�REWHQomR�GH�SHUFHQWXDLV�YDQWDMRVRV�SDUD�D�SDUWH�FRQWUDWDQWH��2
UHDMXVWH�GRV� SODQRV� FROHWLYRV� p� FDOFXODGR� FRP�EDVH�QD� OLYUH�QHJRFLDomR� HQWUH� DV�RSHUDGRUDV� H� DV
HPSUHVDV��IXQGDo}HV��DVVRFLDo}HV�HWF�

2V�FRQWUDWRV�FROHWLYRV�HPSUHVDULDLV�FRP�PDLV�GH����FRQVXPLGRUHV�QmR�HVWmR�VXMHLWRV�D�FDUrQFLD��R
TXH� UHGX]� GHFLVLYDPHQWH� R� {QXV� GD� PXGDQoD� SDUD� XPD� RXWUD� RSHUDGRUD�� FDVR� DV� FRQGLo}HV
RIHUHFLGDV�QmR�VHMDP�VDWLVIDWyULDV�

3DUD�RV�FRQWUDWRV�FRP�PHQRV�GH����EHQHILFLiULRV��TXH�HVWmR�VXMHLWRV�DR�FXPSULPHQWR�GH�FDUrQFLDV�
D� $16� HVWDEHOHFHX� R� DJUXSDPHQWR� GH� FRQWUDWRV� FROHWLYRV� SDUD� ILQV� GH� FiOFXOR� H� DSOLFDomR� GR
UHDMXVWH��51������������(VWD�PHGLGD�WHP�R�REMHWLYR�GH�GLOXLU�GR�ULVFR�GHVVHV�FRQWUDWRV��RIHUHFHQGR
PDLRU�HTXLOtEULR�QR�FiOFXOR�GR�UHDMXVWH�

e� LPSRUWDQWH� UHVVDOWDU� TXH�� DR� ORQJR� GH� GR]H�PHVHV�� D� $16� FROHWD� H�PRQLWRUD� RV� UHDMXVWHV� GRV
SODQRV� FROHWLYRV�� 2XWURV� DVSHFWRV� UHIHUHQWHV� D� HVWHV� SODQRV�� FRPR� DVVLVWHQFLDLV�� HFRQ{PLFR�
ILQDQFHLURV�H�LQIRUPDFLRQDLV��VmR�UHJXODGRV�SHOD�$16�

&RQIRUPH�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD�8QLmR��'28��HP������������D�$JrQFLD�1DFLRQDO�GH�6D~GH
6XSOHPHQWDU��$16� IL[RX�HP�DWp��������R�tQGLFH�GH UHDMXVWH�D�VHU�DSOLFDGR�DRV�SODQRV�GH�VD~GH
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PpGLFR�KRVSLWDODUHV�LQGLYLGXDLV�IDPLOLDUHV�QR�SHUtRGR�FRPSUHHQGLGR�HQWUH�PDLR�GH������H�DEULO
GH������

5HVSRVWD� $�UHJUD�GR�3DFWR�,QWHUJHUDFLRQDO�YLJHQWH�QD�VD~GH�VXSOHPHQWDU�SDUD�RV�SODQRV�GH�VD~GH
QRYRV�� RX� VHMD�� RV� SODQRV� FRQWUDWDGRV� DSyV� D� UHJXODPHQWDomR� GR� VHWRU� HP� ������ GHILQH� HP� VHLV
YH]HV�D�UHODomR�HQWUH�RV�SUHoRV�GRV�SODQRV�GH�VD~GH�GD�IDL[D�HWiULD�PDLV�MRYHP�FRPSDUDGD�FRP�D
~OWLPD�IDL[D�HWiULD��'HVGH�������FRP�R�DGYHQWR�GR�(VWDWXWR�GR�,GRVR��D�~OWLPD�IDL[D�HWiULD�UHSUHVHQWD
WRGRV�RV�LQGLYtGXRV�PDLRUHV�GH����DQRV��2�3DFWR�,QWHUJHUDFLRQDO�HVWDEHOHFLGR�WHP�LQIOXrQFLD�GLUHWD
QR�SUHoR�GRV�SODQRV�GH�VD~GH�H�QRV�UHDMXVWHV�SRU�PXGDQoD�GH�IDL[D�HWiULD�

2�3DFWR� ,QWHUJHUDFLRQDO�p�XWLOL]DGR�QD�PHWRGRORJLD�GH�SUHFLILFDomR�GHILQLGD�DWXDOPHQWH��$�SDUFHOD
GH�JDVWRV�GRV�LGRVRV�TXH�XOWUDSDVVDULD�R� OLPLWH�GH�VHLV�YH]HV�p�ILQDQFLDGD�SHODV�IDL[DV�PDLV� MRYHQV�
$VVLP��RFRUUH�D�GLOXLomR�GRV�FXVWRV�GHQWUR�GH�JUXSR�FRP�SHUILO�VHPHOKDQWH��SUHoR�SRU�IDL[D�HWiULD��H
Ki�OLPLWHV�SDUD�R�JUDX�GH�ILQDQFLDPHQWR�GRV�EHQHILFLiULRV�PDLV�LGRVRV�SHORV�PDLV�MRYHQV�

$V�FRQVHTXrQFLDV�GR�3DFWR�,QWHUJHUDFLRQDO�FRP�D�UHJUD�YLJHQWH�VmR��YHU�)LJXUD����
���RV�EHQHILFLiULRV�PDLV�MRYHQV��GH�PHQRU�FXVWR��SDJDP�XP�YDORU�XP�SRXFR�VXSHULRU�DR�VHX�SHUILO�GH
XWLOL]DomR�HP�IXQomR�GH�DVVXPLUHP�SDUWH�GR�FXVWR�GRV�EHQHILFLiULRV�GH�LGDGH�PDLV�DYDQoDGD�
��RV�EHQHILFLiULRV�GH�PDLV� LGDGH�WrP�PDLRU�HVWtPXOR�D�DGHULU�HVWH�WLSR�GH�SODQR��HP�UHODomR�D�XP
PRGHOR� VHP� OLPLWHV��� SRLV�R�SUHoR�TXH�XOWUDSDVVD�R� OLPLWH� GH� �� YH]HV� VHUi� ILQDQFLDGR�SHODV� IDL[DV
PDLV�MRYHQV�
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5HVSRVWD� $V�RSHUDGRUDV�QmR�SRGHP�DSOLFDU�XP�SHUFHQWXDO�PDLV�DOWR�GR�TXH�R�DXWRUL]DGR��PDV�VmR
OLYUHV�SDUD�DGRWDU� tQGLFHV� LQIHULRUHV�DR�GLYXOJDGR�SHOD�$16��RX�PHVPR�PDQWHU�VXDV�PHQVDOLGDGHV
VHP� UHDMXVWH�� &DVR� D� RSHUDGRUD� QmR� REWHQKD� D� DXWRUL]DomR� GD� $16�� QmR� SRGHUi� UHDMXVWDU� WDLV
FRQWUDWRV�

2� tQGLFH� GLYXOJDGR� SHOD� $16� p� XP� SHUFHQWXDO� Pi[LPR� GH� UHDMXVWH� YROWDGR� DRV� SODQRV
LQGLYLGXDLV�IDPLOLDUHV�PpGLFR�KRVSLWDODUHV��FRQWUDWDGRV�DSyV����GH�MDQHLUR�GH������RX�DGDSWDGRV�j
/HL�Q�����������

$�PHWRGRORJLD�DSOLFDGD�SHOD�$16�SDUD�REWHU�R�tQGLFH�WHP�VLGR�D�PHVPD�GHVGH�������1HOD��D�PpGLD
GRV� SHUFHQWXDLV� GH� UHDMXVWH� GRV� FRQWUDWRV� FROHWLYRV� FRP�PDLV� GH� ��� EHQHILFLiULRV� SDVVD� SRU� XP
WUDWDPHQWR� HVWDWtVWLFR� H� UHVXOWD� QR� tQGLFH�Pi[LPR� GH� UHDMXVWH� GRV� SODQRV� LQGLYLGXDLV� QRYRV� D� VHU
DSOLFDGR�QR�SHUtRGR�VHJXLQWH�
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$� /HL� Q�� ���������� HP� VHX� DUWLJR� Q�� ���(�� GHWHUPLQD� TXH� D� $16� DXWRUL]H� UHDMXVWH� WDQWR� SDUD� RV
SODQRV� LQGLYLGXDLV� DQWLJRV� �DVVLQDGRV� DQWHV� GR� LQtFLR� GD� YLJrQFLD� GD� OHL��� FRPR� SDUD� RV� SODQRV
DVVLQDGRV�GHSRLV�GH����GH�MDQHLUR�GH�������RV�FKDPDGRV�SODQRV�QRYRV�

1R�HQWDQWR��GHVGH�VHWHPEUR�GH�������HVVH�GLVSRVLWLYR�OHJDO�HVWi�VXVSHQVR�SRU�GHFLVmR�GR�6XSUHPR
7ULEXQDO� )HGHUDO� �67)���'LDQWH� GHVWH� FHQiULR�� D�$16�SXEOLFRX�D�6~PXOD�1RUPDWLYD�Q�� ��� HP������
GHILQLQGR�TXH��FDVR�D�UHJUD�GH�UHDMXVWH�SUHYLVWD�QR�FRQWUDWR�QmR�VHMD�FODUD��R�UHDMXVWH�DQXDO�GHYHUi
HVWDU� OLPLWDGR�DR�UHDMXVWH�Pi[LPR�HVWLSXODGR�SHOD�$16�RX�VHU�GHILQLGR�SRU�PHLR�GD�FHOHEUDomR�GH
7HUPR� GH� &RPSURPLVVR� FRP� R� yUJmR� UHJXODGRU�� 1HVWH� ~OWLPR� FDVR�� KDYHUi� QHFHVVLGDGH� GH
DXWRUL]DomR�SUpYLD�GD�$16�

3DUD�HVWLPXODU�RV�EHQHILFLiULRV�GH�SODQRV�DQWLJRV�D�WHUHP�VHXV�FRQWUDWRV�DGDSWDGRV�j�/HL�GRV�SODQRV
GH� VD~GH�� TXH� LQFOXHP� DV� FREHUWXUDV� SUHYLVWDV� QR� 5RO� GH�3URFHGLPHQWRV�� D�$16� HGLWRX� HP�����
QRUPDV�TXH� LQFHQWLYDP�D�DGDSWDomR�GH�FRQWUDWRV�RX�D�PLJUDomR�SDUD�SODQRV�QRYRV��&RP� LVVR��RV
EHQHILFLiULRV�GH�SODQRV�DGDSWDGRV�SDVVDP�D�WHU�DV�PHVPDV�UHJUDV�GH�UHDMXVWH�GRV�SODQRV�QRYRV�

5HVSRVWD� 2�UHDMXVWH�DQXDO�GR�SODQR�RFRUUH�D�GR]H�PHVHV�GR�FRQWUDWR�H�R�UHDMXVWH�SRU�PXGDQoD�GH
IDL[D�HWiULD�RFRUUH� FDGD� YH]� TXH�R�EHQHILFLiULR�PXGD�GH� LGDGH� H� VH�HQTXDGUD�HP�XPD�QRYD� IDL[D
HWiULD�SUp�GHILQLGD�HP�FRQWUDWR��$PERV�SRGHP�LQFLGLU�FRLQFLGHQWHPHQWH�QR�PHVPR�PrV�

&RPSURYDGDPHQWH��FDGD�IDL[D�HWiULD�SRVVXL�XP�SHUILO�PpGLR�GH�XWLOL]DomR�GRV�VHUYLoRV�GH�VD~GH��$V
UHJUDV�SDUD�HVVH�WLSR�GH�UHDMXVWH�OHYDP�HP�FRQVLGHUDomR�D�GDWD�HP�TXH�R�FRQWUDWR�IRL�ILUPDGR�FRP
D�RSHUDGRUD��2�UHDMXVWH�SRU�IDL[D�HWiULD�DSOLFD�VH�QD�LGDGH�LQLFLDO�GH�FDGD�IDL[D�H�SRGH�RFRUUHU�WDQWR
SHOD�PXGDQoD�GH�LGDGH�GR�WLWXODU�FRPR�GRV�GHSHQGHQWHV�GR�SODQR�
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5HVSRVWD� 2� UHDMXVWH� DQXDO� GH� SODQRV� FROHWLYRV� p� DSOLFDGR FRQIRUPH� DV� QRUPDV� FRQWUDWXDLV
GHILQLGDV� HQWUH� D� RSHUDGRUD� GH� SODQRV� GH� VD~GH� H� D� SHVVRD� MXUtGLFD� FRQWUDWDQWH��HPSUHVD�
VLQGLFDWR��DVVRFLDomR��H�GHYH�VHU�FRPXQLFDGR�j�$16�HP�QR�Pi[LPR�DWp����GLDV�DSyV�R�DXPHQWR�GR
SUHoR��1mR�p�SHUPLWLGD�D�DSOLFDomR�GH�UHDMXVWHV�GLIHUHQFLDGRV�GHQWUR�GH�XP�PHVPR�FRQWUDWR�
1mR�FRQVWD�QRV�DXWRV�GRFXPHQWRV�TXH�FRPSUHYHP�D�QRWLILFDomR�j�$16�

5HVSRVWD� 2V�UHDMXVWHV�SRU�VLQLVWUDOLGDGH�GHYHP�VHU�DSOLFDGRV�FRQIRUPH�RV�tQGLFHV�DSURYDGRV�SHOD
$16�SDUD�SODQRV� LQGLYLGXDLV�H�IDPLOLDUHV�SDUD�R�PHVPR�SHUtRGR��1R�HQWDQWR��QDGD�GLVS{V�VREUH�R
UHDMXVWH�HP�YLUWXGH�GD�PXGDQoD�GD�IDL[D�HWiULD�

&RP�UHODomR�j�IDL[D�HWiULD��R�&'&��R�(VWDWXWR�GR�,GRVR�H�D�OHL�GRV�SODQRV�GH�VD~GH��D�YHGD�D�YDULDomR
GD�PHQVDOLGDGH�HP�IXQomR�GD�LGDGH��SDUD�RV�FRQVXPLGRUHV�FRP�PDLV�GH����DQRV��TXH�WLYHUHP�PDLV
GH����DQRV�GH�UHODomR�FRQWUDWXDO��SUHYLVmR�DSOLFiYHO�DR�FDVR�

5HVSRVWD� 2�tQGLFH�GH�UHDMXVWH�DXWRUL]DGR�SHOD�$16�SRGH�VHU�DSOLFDGR�VRPHQWH�D�SDUWLU�GD�GDWD�GH
DQLYHUViULR�GH�FDGD�FRQWUDWR�

e�SHUPLWLGD�D�FREUDQoD�GH�YDORU�UHWURDWLYR�HP�WDQWRV�TXDQWR�IRUHP�RV�PHVHV�GH�GHIDVDJHP�HQWUH�D
DSOLFDomR�H�D�GDWD�GH�DQLYHUViULR�
6H� R�PrV� GH� DQLYHUViULR� GR� FRQWUDWR� p�PDLR�� VHUi� SHUPLWLGD� FREUDQoD� UHWURDWLYD�� FRQIRUPH� D� 51
���������� 1HVVH� FDVR�� D� PHQVDOLGDGH� GH� MXQKR� �VH� R� DQLYHUViULR� GR� FRQWUDWR� IRU� HP� PDLR�� VHUi
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DFUHVFLGD�GR�YDORU�UHIHUHQWH�j�FREUDQoD�UHWURDWLYD�GH�PDLR��3DUD�RV�FRQWUDWRV�FRP�DQLYHUViULR�HQWUH
RV�PHVHV�GH�MXQKR�GH������H�DEULO�GH������QmR�SRGHUi�KDYHU�FREUDQoD�UHWURDWLYD�

'HYHUmR� FRQVWDU� FODUDPHQWH� QR� EROHWR� GH� SDJDPHQWR� R� tQGLFH� GH� UHDMXVWH� DXWRUL]DGR� SHOD
$16�� R� Q~PHUR� GR� RItFLR� GH� DXWRUL]DomR� GD� $16�� QRPH�� FyGLJR� H� Q~PHUR� GH� UHJLVWUR� GR
SODQR��EHP�FRPR�R�PrV�SUHYLVWR�SDUD�DSOLFDomR�GR�SUy[LPR�UHDMXVWH�DQXDO�

$V�LQIRUPDo}HV�HP�QHJULWR�DFLPD�QmR�IRUDP�LGHQWLILFDGDV�QRV�EROHWRV�DFRVWDGRV�DRV�DXWRV�

�� &216,'(5$d¯(6

$�3HUtFLD�HVFODUHFH�TXH�RV�GDGRV�GH�SHVTXLVDV� FRQWLGD�QHVWH� ODXGR�HVWi�EDVHDGD�QR 3$,1(/�'(
35(&,),&$d­2�� 3/$126�'(� 6$Ò'(� ����� ±� $16� 5LR� GH� -DQHLUR� ����� � ,661� RQOLQH� �����
���;�
&RP� EDVH� QD� GRFXPHQWDomR� FRQVWDQWH� GRV� DXWRV�� EHP� FRPR� D� OHJLVODomR� DSOLFDGD� j� 6D~GH
6XSOHPHQWDU�QR�3DtV��HQWHQGH�TXH�DV�UHVSRVWDV�DRV�TXHVLWRV�IRUPXODGRV�SHODV�SDUWHV�VmR�VXILFLHQWHV
SDUD�HVFODUHFLPHQWR�GDV�G~YLGDV�GHFRUUHQWH�GD�SUHVHQWH�OLGH�

�� (1&(55$0(172

(QFHUUDGRV� RV� WUDEDOKRV�� FRQIRUPH� RV� IDWRV� UHODWDGRV� H� WUDQVFULWRV�� DSyV� DQiOLVH� GH� WRGD
GRFXPHQWDomR�DFRVWDGD�DRV�DXWRV��D�3HUtFLD�HQFHUUD�R�SUHVHQWH� ODXGR�H�FRORFD�VH�j�GLVSRVLomR�GH
9RVVD� ([FHOrQFLD� H� GDV� SDUWHV� SDUD� SUHVWDU� TXDLVTXHU� HVFODUHFLPHQWRV� QHFHVViULRV� H� DSUHVHQWR
H[SUHVV}HV�GH�HVWLPD�H�FRQVLGHUDomR�
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1HVWH�7HUPRV��3HGH�GHIHULPHQWR�
5LR�GH�-DQHLUR�����GH�PDLR�GH������
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