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6H�HVWH�DSDUHOKR�QmR�IRU�LQVWDODGR�DGHTXDGDPHQWH��QmR�OKH�GDUi�R�H[FHOHQWH�VHUYLoR�SDUD�TXH�IRL�FRQFHELGR��/HLD�LQWHLUDPHQWH�HVWDV�LQVWUXo}HV�H�FRQILH D�PRQWDJHP�D�XP�HVSHFLDOLVWD�
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(VWDV�HVWXIDV�VmR�IRUQHFLGDV�HP�GXDV�YHUV}HV�GLIHUHQWHV�)5$1./,1�����9HUVmR�FRP�SRUWDV�FRP�YLGURV�WpUPLFRV��TXH�SHUPLWHP�D�YLVmR�GR�IRJR�)5$1./,1�����1RYR�FRQFHLWR�HVWpWLFR��GRWDGD�FRP�SRUWDV�GH�YLGUR�
(VWDV�HVWXIDV�IRUQHFHP�VH�FRP�DFDEDPHQWR�HP�SLQWXUD�QHJUD�H�RX�HVPDOWDGDV�HP�SRUFHODQD�YLWULILFDGD��HP�GLYHUVDV�FRUHV�
$FHVVyULRV�RSFLRQDLV� 3RGHP�VH�DGDSWDU�RV�VHJXLQWHV�DFHVVyULRV�
x &,1=(,52�� SDUD� UHWLUDU� PDLV� FRPRGDPHQWH� DV� FLQ]DV� TXH� VH� SURGX]HP� DR� TXHLPDU� D�OHQKD�x *5(/+$�'(�$66$'26��UHJXOiYHO�HP�DOWXUD�H�JLUDWyULD��GH�IiFLO�FRORFDomR�QDV�SDWLOKDV�GH�HQFDL[H�GH�XP�GRV�ODGRV�GD�HVWXID�x %2/$6� (� 526(7$6� '(� /$7­2�� GHWDOKH� GHFRUDWLYR� TXH� UHDOoD� D� EHOH]D� GD� HVWXID��VRPHQWH�)UDQNOLQ�����
/LPSH]D� H� FRQVHUYDomR ± 1DV� HVWXIDV� HVPDOWDGDV� UHFRPHQGD�VH� XWLOL]DU� XP� SDQR� K~PLGR�FRP�VROXomR�VDERQRVD��(YLWDU�GHWHUJHQWHV�IRUWHV�RX�SURGXWRV�DEUDVLYRV�TXH�SRVVDP�GDQLILFDU�R�HVPDOWH��$�OLPSH]D�UHDOL]D�VH�TXDQGR�D�HVWXID�HVWi�IULD��1DV�HVWXIDV�SLQWDGDV�UHFRPHQGD�VH��DR� WHUPLQDU� D� WHPSRUDGD� GH� ,QYHUQR�� UHSLQWi�OD� GH� FRU� QHJUR� PDWH�� FRP� SLQWXUD�SUHIHUHQWHPHQWH�DQWL�FDOyULFD��+HUJyP�

,167$/$d­2
$� PDQHLUD� GH� LQVWDODU� D� HVWXID� WHUi� XPD� LQIOXrQFLD� GHFLVLYD� QD� VHJXUDQoD� H� QR� ERP�IXQFLRQDPHQWR�GD�PHVPD�3DUD�DVVHJXUDU�XPD�FRUUHFWD�LQVWDODomR��p�DFRQVHOKiYHO�TXH�VHMD�UHDOL]DGD�SRU�XP�SURILVVLRQDO�8PD�LQVWDODomR�FRUUHFWD�GD�HVWXID�H�GD�FKDPLQp�SRGH�VHU�SUREOHPiWLFD��VHQGR�UHFRPHQGiYHO�HQFDUUHJi�OD� XP� SURILVVLRQDO�� 6H� GHFLGH� ID]H�OR� SRU� VL� H� WHP�G~YLGDV�� VROLFLWH� LQIRUPDomR� D� XP�SURILVVLRQDO�RX�FRQWDFWH�QRV�GLUHFWDPHQWH�
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$�� 6,78$d­2�'$�(678)$�3$5$�80�0(/+25�5(1',0(172
$�HVWXID�FHGH�R�VHX�FDORU�WDQWR�SRU�UDGLDomR��DTXHFHQGR�GLUHFWDPHQWH�SDUHGHV��WHFWRV��PyYHLV��HWF���� FRPR�DR�DU�� SURGX]LQGR�VH�XP�PRYLPHQWR� GH� FRQYHFomR�GR�PHVPR�� TXH� OHYD�R� FDORU�jV�SDUWHV�PDLV�DIDVWDGDV�GD�KDELWDomR�
$�HVWXID�)5$1./,1��SURGX]�XP�FDORU�VXDYH��XQLIRUPH�H�UDGLDQWH�TXH�OKH�SHUPLWH�DOFDQoDU�XP�DJUDGiYHO�FRQIRUWR�QD�VXD�YLYHQGD�
$� PHOKRU� FRORFDomR� GD� HVWXID� UHVXOWD� VHU� QD� VDOD� GH� HVWDU�� SRU� VHU� XP� ORFDO� JUDQGH� H�JHUDOPHQWH�VLWXDGR�QR�FHQWUR�GD�YLYHQGD�
6H�D�FDVD�WHP�GRLV�SLVRV��R�PHOKRU�p�FRORFi�OD�QR�SLVR�LQIHULRU�H�SUy[LPR�GD�HVFDGDULD�

%�� &+$0,1e6
2�IXQFLRQDPHQWR�GD�HVWXID�GHSHQGH�

D��'D�FKDPLQp�E��'R�PRGR�GH�RSHUDU�FRP�HOD�F��'D�TXDOLGDGH�GR�FRPEXVWtYHO�XWLOL]DGR�
&RP�RV�DQRV�GH�XVR��R�WLSR�GH��FRPEXVWtYHO�SRGH�VHU�DOWHUDGR��FRQWXGR�D�FKDPLQp�DSyV�D�VXD�LQVWDODomR�QXP GHWHUPLQDGR�ORFDO��QmR�p�WmR�IiFLO�GH�VHU�PRGLILFDGD�RX�FRORFDGD�QRXWUR�OXJDU��$�LQIRUPDomR�VHJXLQWH�DMXGi�OR�i�D GHFLGLU�FRUUHFWDPHQWH�VH�SRGH�XWLOL]DU�D�FKDPLQp�H[LVWHQWH��RX�GHYHUi�FRQVWUXLU�XPD�QRYD�

���&RPR�IXQFLRQDP�DV�FKDPLQpV�
8P�FRQKHFLPHQWR�EiVLFR�GR�IXQFLRQDPHQWR�GDV�FKDPLQpV�DMXGi�OR�i�D�UHWLUDU�R�PDLRU�SURYHLWR�GD�VXD�HVWXID�
$�IXQomR�GD�FKDPLQp�p�
D��(YDFXDU�RV�IXPRV�H�JDVHV�VHP�SHULJR�SDUD�IRUD�GH�FDVD�E��3URSRUFLRQDU�XPD�WLUDJHP�VXILFLHQWH�QR�UHFXSHUDGRU�SDUD�TXH�R�IRJR�VH PDQWHQKD�YLYR�
2�TXH�p�D�WLUDJHP"

$� WHQGrQFLD� TXH� R� DU� TXHQWH� WHP� GH� VXELU� FULD� D� WLUDJHP�� � $R� DFHQGHU� R� UHFXSHUDGRU� R� DU�TXHQWH�VREH�SHOD�FKDPLQp�H�VDL�SDUD�R�H[WHULRU��$�FRQGXWD�GD�FKDPLQp�p�DTXHFLGD�PDQWHQGR�D�WLUDJHP��(QTXDQWR�D�HVWXID�H�D�FKDPLQp�QmR�HVWLYHUHP�TXHQWHV��D�WLUDJHP�QmR�p�SHUIHLWD�
$�ORFDOL]DomR�H�GLPHQV}HV�GD�FKDPLQp�DIHFWDP�D�WLUDJHP�
+i�TXH�FRQVLGHUDU�R�VHJXLQWH�
� &KDPLQpV�VLWXDGDV�GHQWUR�GH�FDVD�PDQWrP�VH�TXHQWHV���ORJR�D�WLUDJHP�p�PDLRU�
� 2�WDPDQKR�GD�FKDPLQp�DFRQVHOKDGR�SHOR�IDEULFDQWH��PDQWpP�XPD�ERD�WLUDJHP�
� $�DOWXUD�GD�FKDPLQp�DIHFWD�D�WLUDJHP��PDLRU�DOWXUD�PHOKRU�WLUDJHP�
� $�FKDPLQp�GHYH�VREUHVVDLU���SHOR�PHQRV���XP�PHWUR�GD�SDUWH�PDLV�DOWD�GR�WHOKDGR�
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+i�RXWURV�IDFWRUHV�TXH�DIHFWDP�D�WLUDJHP�
� ÈUYRUHV�H�RX�HGLItFLRV�DOWRV�SUy[LPRV�GD�KDELWDomR�GLILFXOWDP�D�WLUDJHP�
� $� YHORFLGDGH� GR� YHQWR�� *HUDOPHQWH� RV� YHQWRV� FRQWtQXRV� IRUWHV� DXPHQWDP� D� WLUDJHP��FRQWXGR�RV�YHQWRV�WRUPHQWRVRV�SURGX]HP�XPD�GLPLQXLomR�
� 7HPSHUDWXUD�H[WHULRU��4XDQWR�PDLV�IULR�HVWLYHU��PHOKRU�p�D�WLUDJHP�
� 3UHVVmR� EDURPpWULFD�� (P� GLDV� FKXYRVRV�� K~PLGRV� RX� WHPSHVWXRVRV�� D� WLUDJHP� p�JHUDOPHQWH�IUDFD�
� 9LYDFLGDGH�GR�IRJR��4XDQWR�PDLV�TXHQWH�HVWLYHU�R�IRJR���PDLV�IRUWH�p�D�WLUDJHP�
� )LVVXUDV� QD� FKDPLQp�� HQWUDGDV�GH�DU�SHOD�XQLmR�GRV� WXERV�� � RXWURV�DSDUHOKRV� OLJDGRV�QD�PHVPD�FKDPLQp���HWF����SURGX]HP�WLUDJHQV�LQDGHTXDGDV�
��� )RUPDomR�GR�FUHRVRWR�H�D�VXD�OLPSH]D�
4XDQGR�D�PDGHLUD�VH�TXHLPD�OHQWDPHQWH���SURGX]HP�VH�DOFDWU}HV�H�RXWURV�YDSRUHV�RUJkQLFRV�QD�FRQGXWD�GRV�IXPRV��TXH�DR�FRPELQDUHP�VH�FRP�D�KXPLGDGH�DPELHQWH�IRUPDP�R�FUHRVRWR��2V�YDSRUHV�GH�FUHRVRWR�SRGHP�VH�FRQGHQVDU�VH�DV�SDUHGHV�GD�FKDPLQp�HVWmR�IULDV���6H�R�FUHRVRWR�VH�LQIODPD��SRGHP�VH�SURGX]LU�IRJRV�H[WUHPDPHQWH�DOWRV��4XDOTXHU�DFXPXODomR�GR�PHVPR�GHYH�VHU�LPHGLDWDPHQWH�HOLPLQDGD���-i�TXH�D�DFXPXODomR�GR�FUHRVRWR�GHSHQGH�GH�WDQWDV�YDULiYHLV���p�PXLWR�GLItFLO�SUHYHU�R�PRPHQWR�HP�TXH�VH�GHYH�OLPSDU�D�FKDPLQp��$�LQVSHFomR�YLVXDO�p�D�PDQHLUD�PDLV� VHJXUD� GH� VH� FHUWLILFDU� VH� D� FKDPLQp� GR� VHX� DSDUHOKR� HVWi� OLPSD� GH� FUHRVRWR�� 3RU� HVWH�PRWLYR�UHFRPHQGD�PRV�TXH�VH�UHDOL]HP��LQVWDODo}HV�QDV��TXDLV�VHMD��IiFLO�R�DFHVVR�j�FKDPLQp�
��� 2So}HV�
6H�YDL�FRQVWUXLU�XPD�FKDPLQp�SDUD�D�HVWXID�WHP�GXDV�DOWHUQDWLYDV�D��&KDPLQpV�GH�DOYHQDULD�E��&KDPLQpV�GH�PHWDO2V�HVWXGRV�UHIOHFWHP�TXH�QmR�Ki�JUDQGH�GLIHUHQoD�HP�UHODomR�DR�UHQGLPHQWR�GH�WLUDJHP��HQWUH�PHWDO�H�DOYHQDULD��e�9RFr�TXHP��VHJXQGR�R�VHX�FDVR��HOHJHUi�XPD�RX�RXWUD�6HPSUH�TXH�VHMD�SRVVtYHO��VLWXH�D�VXD�FKDPLQp�GHQWUR�GD�FDVD��FRP�R�TXH�REWHUi�XPD�PHOKRU�WLUDJHP��DFXPXODUi�PHQRV�FUHRVRWR�H�WHUi�XPD�PDLRU GXUDomR�$V�YDQWDJHQV�GDV�FKDPLQpV�GH�WLMROR�VmR�D��$�PDVVD�GRV�WLMRORV�H�GR�UHYHVWLPHQWR�UHGX]�R�DUUHIHFLPHQWR�GRV�IXPRV�QD�FKDPLQp�E�� $� FDUDFWHUtVWLFD� GRV� WLMRORV� GH� DFXPXODU� R� FDORU�� SHUPLWH� PDQWHU� D� FDVD� TXHQWH� PDLV�WHPSR��GHSRLV�GH�TXH�R�IRJR�VH�WHQKD�H[WLQJXLGR�F��3RGH�VHU�FRQVWUXtGD�DR�JRVWR�SDUWLFXODU�G��6H�HVWi�EHP�FRQVWUXtGD��SRGH�VHU�PDLV�UHVLVWHQWH�DR�IRJR�TXH�DV�PHWiOLFDV�$V�FKDPLQpV�GH�DOYHQDULD�GHYHP�HVWDU�EHP�IRUUDGDV�SDUD�HYLWDU�R�DUUHIHFLPHQWR�GRV�IXPRV�'HYHP�HVWDU�FRQVWUXtGDV�FRP�PDWHULDLV�TXH�VXSRUWHP�DOWDV�WHPSHUDWXUDV�H�D�FRUURVmR��3RGHP�VHU�UHGRQGDV��TXDGUDGDV��HWF���R�TXH�LPSRUWD�p�R�WDPDQKR�GDV�PHVPDV�



�

3DUD�FKDPLQpV�GH�DOYHQDULD�QD�HVWXID�)5$1./,1��GHYHUmR�UHVSHLWDU�VH�DV�VHJXLQWHV�PHGLGDV�� &KDPLQp�UHGRQGD�GH�N����PP�� &KDPLQp�TXDGUDGD�GH�����[�����PP�
$V�YDQWDJHQV�GD�FKDPLQp�PHWiOLFD�VmR�
D��)iFLO�LQVWDODomR�E�� 3HUPLWH� OLJHLUDV� PXGDQoDV� GH� GLUHFomR� GD� FKDPLQp�� R� TXH� IDFLOLWD� PDLRU� IOH[LELOLGDGH� QD�HOHLomR�GR�OXJDU�RQGH�LQVWDODU�R�UHFXSHUDGRU�F��'HYLGR�j�H[LVWrQFLD�GH�FXUYDV�FRPHUFLiYHLV��HOLPLQDP�VH�RV�kQJXORV�YLYRV�TXH�GLILFXOWDP�D�WLUDJHP�

���$OJXPDV�QRUPDV
(P�VHJXLGD�LQGLFDPRV�RXWUDV�QRUPDV�TXH�GHYHP�UHVSHLWDU�VH�QD�FRQVWUXomR�GD�FKDPLQp�

D��8WLOL]DU�PDWHULDLV�UHVLVWHQWHV�H�LQFRPEXVWtYHLV��1mR�PRQWDU�WXERV�GH�ILEURFLPHQWR�
E�� (VFROKHU� XP� WUDoDGR� R� PDLV� YHUWLFDO� H� UHFWR� SRVVtYHO� H� QmR� OLJDU� YiULRV� DSDUHOKRV� j�PHVPD�FKDPLQp�

)LJ���
F��(YLWDU�TXH�D�FRQGXWD�WHUPLQH�HP�]RQDV�MXQWR�D�RXWUR�HGLItFLR��GHYHQGR�XOWUDSDVVDU�HP�DOWXUD�R�FXPH�PDLV�SUy[LPR�GHVWH�

)LJ���
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G��(OHJHU�SDUD�D�FRQGXWD�XP� OXJDU�R�PHQRV�H[SRVWR�SRVVtYHO�D�DUUHIHFLPHQWRV��6H�SRVVtYHO��TXH�D�FKDPLQp�SDVVH�SHOR�LQWHULRU�GD�FDVD�
H��$V�SDUHGHV� LQWHUQDV�GHYHP�VHU�SHUIHLWDPHQWH� OLVDV�H� OLYUHV�GH�REVWiFXORV��1DV XQL}HV�GH�WXERV�FRP�FKDPLQpV�GH�REUD��HYLWDU�RV�HVWUDQJXODPHQWRV�

)LJ���
I��e�PXLWR� LPSRUWDQWH TXH� DV� XQL}HV� GRV� WXERV� HVWHMDP�PXLWR� EHP� VHODGDV� SDUD� WDSDU� DV�SRVVtYHLV�ILVVXUDV�TXH�SHUPLWDP�D�HQWUDGD�GH�DU�

)LJ���

J��3DUD� FRPSURYDU� D� HVWDQTXLFLGDGH�GD� FKDPLQp�� UHFRPHQGD�VH� WDSDU� D�VDtGD� QR� WHOKDGR� H� LQWURGX]LU� SDSpLV�FRP�SDOKD�K~PLGD�SHOD�SDUWH�LQIHULRU�GD� FKDPLQp�� SDUD� REVHUYDU� DV�SRVVtYHLV�IXJDV�
)LJ���
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K��e�PXLWR�LPSRUWDQWH TXH�D�FKDPLQp�XOWUDSDVVH�HP�XP�PHWUR��D�SDUWH�PDLV�DOWD�GD�FDVD��6H�VH�QHFHVVLWD�DXPHQWDU�D�WLUDJHP��GHYHU�VH�i�HOHYDU�D�DOWXUD�GD�FKDPLQp�

)LJ���
L��4XH�RV�FKDSpXV�QmR�GLILFXOWHP�D�WLUDJHP�

)LJ���
M��/LPSDU�D�FKDPLQp�SHOR�PHQRV�XPD�YH]�DR�DQR�

)LJ���
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N��$�XQLmR�GRV�WXERV�TXH�IRUPDP�D�FKDPLQp��QR�FDVR�GRV�WXERV�PHWiOLFRV�VLPSOHV��GHYH�VHU�VHODGD�FRP�PDVVD�UHIUDFWiULD��&DGD�WXER�GHYH�HQFDL[DU�FRP�R�VHJXLQWH��GH�IRUPD�D�TXH�VH�HYLWH�TXH�R�FUHRVRWR�TXH�VH�IRUPH��VDLD�SDUD�R�H[WHULRU�
O�� $V� FKDPLQpV� H[WHULRUHV� PHWiOLFDV� GHYHUmR� FRQVWUXLU�VH� FRP� WXERV� GXSORV� FDORULIXJDGRV��HVSHFLDLV�SDUD�FRPEXVWtYHLV�VyOLGRV�

&�� ,167$/$d­2�'$�(678)$
$�FRQGXWD�GH� IXPRV�GH�XPD�FKDPLQp�GH�VDOmR�QmR�p�PXLWR�UHFRPHQGiYHO�SDUD�XWLOL]DU�FRPR�FRQGXWD�± FKDPLQp�GH�XPD�HVWXID��SRU�WHU�XPD�VHFomR�PXLWR�JUDQGH��6H�VH�TXHU�DSURYHLWDU�HVWD��UHFRPHQGD�VH�FRORFDU�WXERV�PHWiOLFRV��FRP�R�GLkPHWUR�DGHTXDGR��SHOR�LQWHULRU�GD�PHVPD��1HVWH�FDVR�p�QHFHVViULR� IHFKDU�XP�GRV� WRSRV�SDUD�HYLWDU�D� IRUPDomR�GH�XPD�FRUUHQWH�GH�DU�HQWUH�DV�GXDV FKDPLQpV��TXH�SRVVD�DUUHIHFHU�RV�IXPRV�TXH�FLUFXODP�SHOD�FKDPLQp�PHWiOLFD�

'�� /,*$d­2�¬�&+$0,1e
,QVWDODomR�

$�HVWXID�)5$1./,1����SRGH�VHU�LQVWDODGD�FRP��D�FKDPLQp�SHOD�SDUWH�VXSHULRU�RX�SHOD�WUDVHLUD�GD�PHVPD��YHU�LQVWUXo}HV�GH�PRQWDJHP��$��HVWXID�)5$1./,1����SRGH�XQLFDPHQWH��VHU�LQVWDODGD�FRP�D�FKDPLQp�SHOD�SDUWH�VXSHULRU�3DUD�D� OLJDomR�GD�HVWXID�FRP�D�FKDPLQp�QmR�VH�GHYHP�XWLOL]DU� WXERV�GH�DOXPtQLR��(VWHV�VmR�SHULJRVRV�H�SRU�FRQVHJXLQWH�QmR�VmR�UHFRPHQGiYHLV�SDUD�HVWH�WLSR�GH�LQVWDODomR�5HFRPHQGDPRV�D� LQVWDODomR�FRP� WXERV�HVPDOWDGRV�+(5*Ï0��SHOD�KDUPRQLD�GR�FRQMXQWR�H�RV�H[FHOHQWHV�UHVXOWDGRV�GRV�PHVPRV�1HP� D� OLJDomR� GD� HVWXID� FRP� D� FKDPLQp�� QHP� QD� FKDPLQp� p� QHFHVViULR� LQVWDODU� QHQKXPD�YiOYXOD�UHJXODGRUD�GH�WLUDJHP��Mi�TXH�HVWD�HVWi�LQVWDODGD�QD�SUySULD�HVWXID�1D�OLJDomR�GD�HVWXID�FRP�D�FKDPLQp�GHYHP�HYLWDU�VH�FXUYDV�H�WUDPRV�KRUL]RQWDLV�ORQJRV�TXH�GLILFXOWDP� D� WLUDJHP� H� IDYRUHFHP� DV� IRUPDomR� GH� FUHRVRWR� H� IXOLJHQV�� +i� TXH� SURFXUDU� TXH� D�OLJDomR�VH�UHDOL]H�FRP�LQFOLQDomR�DVFHQGHQWH�'HYH�WHU�VH�HP�DWHQomR�D�SDVVDJHP�GRV�WXERV�DWUDYpV�GH�WHFWRV�H�SDUHGHV��(VWD�SDVVDJHP�GHYH�ID]HU�VH�VHPSUH�FRP�WXERV�LVRODGRV�H�DFHVVyULRV�DSURSULDGRV�

0217$*(0
)5$1./,1���
3DUD�D�PRQWDJHP�GD�HVWXID�)5$1./,1����GHYH�SURFHGHU�VH�GD�VHJXLQWH�IRUPD�

�� 'HSRLV� GH� D� UHWLUDU� GD� HPEDODJHP�� FRORTXH�D� FXLGDGRVDPHQWH� GHLWDGD� VREUH� D� SDUWH�WUDVHLUD��ILJ������� ,QVWDOH� D� EDQGHMD� �/������� DOLQKH� RV� RULItFLRV� H� VHJXLGDPHQWH� DSDUDIXVH�D� ILUPHPHQWH��XWLOL]DQGR�RV�SDUDIXVRV�TXH�VH�IRUQHFHP��� &RORFDU� DV� SDWDV� QRV� VHXV� DORMDPHQWRV�� VRE D� EDQGHMD� H� R� IXQGR�� IL[DQGR�DV� FRP� RV�SDUDIXVRV��0�[����KH[DJRQDLV��FRP�DQLOKD��� &RORFDU� D� HVWXID� QD� SRVLomR� YHUWLFDO�� OHYDQWDQGR�D� FRP� FXLGDGR� GH� IRUPD� D� QmR� DSRLDU�WRGR�R�SHVR�VREUH�D�PHVPD�SDWD�WUDVHLUD��� (P�IXQomR�GD�VDtGD�WUDVHLUD�GH�IXPRV�HVFROKLGD��VXSHULRU�RX�SRVWHULRU���SURFHGHU�D�PRQWDU�D�FDPSkQXOD��/�����H�/������DSOLFDQGR�PDVVD�UHIUDFWiULD�QD�XQLmR�GHVWD�FRP�D�HVWUXWXUD�



�

D� 6DtGD� GH� IXPRV� VXSHULRU�� &RORFDU� D� FDPSkQXOD� VREUH� R� RULItFLR� SUHYLVWR� H�DSDUDIXVi�OD�E� 6DtGD�GH� IXPRV�SRVWHULRU��6ROWDU� D� WDPSD�GD�FRQGXWD�GH� IXPRV� �/������GD�SDUWH�SRVWHULRU� GD� HVWXID� H�PRQWi�OD� GH� VHJXLGD� VREUH� R� RULItFLR� VXSHULRU� H� IL[i�OD�� 'H�VHJXLGD��D�FDPSkQXOD�SRGH�VHU�PRQWDGD�H�DSDUDIXVDGD�QD�SDUWH�SRVWHULRU��� $VVHJXUH�VH� TXH� WRGRV� RV� SDUDIXVRV� HVWmR� EHP�DSHUWDGRV�� Mi� TXH�GXUDQWH� R� WUDQVSRUWH�SRGHP�VH�WHU�DIURX[DGR��� &RPSURYDU�YLVXDOPHQWH�R�FRQMXQWR�GD�HVWXID��H�SULQFLSDOPHQWH�DV�XQL}HV�HQWUH�SHoDV��FRP�R�ILP�GH�YHGDU�FRP�PDVVD�UHIUDFWiULD�+HUJyP��DOJXPD�SRVVtYHO�IROJD�HQWUH�HODV�

)5$1./,1���
$� HVWXID� )5$1./,1���� p� IRUQHFLGD� SDUFLDOPHQWH� PRQWDGD�� 3DUD� D� VXD� PRQWDJHP� GHILQLWLYD��SURFHGHU�GD�VHJXLQWH�IRUPD�

�� 'HVHPEDODU�D�HVWXID�H�LGHQWLILFDU�DV�SHoDV��FDStWXOR�GH�FRPSRQHQWHV�GR�)UDQNOLQ������� 'HLWDU�FXLGDGRVDPHQWH�R�FRUSR�GD�HVWXID�VREUH�D�VXD�SDUWH�WUDVHLUD��ILJ������ 8QLU D�EDQGHMD��)���������FRP�R�IXQGR��)������FRPR�VH�LQGLFD�QD�ILJ�����DWp�ID]HU�FRLQFLGLU�RV� RULItFLRV� �GHWDOKH� ³$´��� $SDUDIXVDU� DPEDV� DV� SHoDV� DWUDYpV� GRV� TXDWURV� SDUDIXVRV��0��[���� FRP�DV� VXDV� SRUFDV� H� DQLOKDV�� 3DUD�DSDUDIXVDU� D� EDQGHMD� DRV� ODWHUDLV� �)���������XWLOL]DU�RV�SDUDIXVRV��0�[����FRP�SRUFD�H�DQLOKD��DSHUWDQGR�R�SRU�EDL[R��GHWDOKH�³%´���� 3RVLFLRQDU�DV�SDWDV��)���������QRV�DORMDPHQWRV�GHVWLQDGRV�SDUD�R�HIHLWR��VRE�D�EDQGHMD�H�R�IXQGR��IL[DQGR�DV�SHORV�SDUDIXVRV��0�[����FRP�DQLOKD��ILJ�����GHWDOKH�³&´���� &RORFDU�GH�QRYR�D�HVWXID�HP�SRVLomR�YHUWLFDO��OHYDQWDQGR�D�FRP�FXLGDGR�SDUD�QmR�DSRLDU�WRGR�R�SHVR�GD�PHVPD��VREUH�D�SDWD�WUDVHLUD��� 5HWLUDU� DV� SRUFDV� ³(´� TXH� IL[DP� SURYLVRULDPHQWH� R� SURWHFWRU� GR� WHFWR� �)��������� H�SRVLFLRQDU�D�FDPSkQXOD��)���������QD�VXD�SRVLomR��VREUH�R�WHFWR�GD�HVWXID��FRP�R�FXLGDGR�GH�TXH�R�FRUGmR�SDUD�YHGDomR�HQWUH�D�FDPSkQXOD�H�R�WHFWR�ILTXH�QR�VHX�DORMDPHQWR�)L[DU�DV�SHoDV�DWUDYpV�GRV�VHJXLQWHV�SDUDIXVRV�
8QLmR�³(´�± IL[D�D�FDPSkQXOD�H�R�SURWHFWRU�DR�WHFWR��GRLV�SDUDIXVRV�KH[DJRQDLV�0�[���FRP�DQLOKDV�
8QLmR�³)´�± IL[D�D�FDPSkQXOD�DR�WHFWR��GRLV�SDUDIXVRV�KH[DJRQDLV�0�[���FRP�DQLOKDV�

�� 3DUD�D�FRORFDomR�GDV�DEDV��)����������SRVLFLRQi�ODV�QDV�UHVSHFWLYDV�FROXQDV��IL[DQGR�DV�SHORV�TXDWUR�SDUDIXVRV��0�[����� $� LQVWDODomR� GDV� SRUWDV� GH� YLGUR� FRP� DUR� HP� ODWmR�� HIHFWXD�VH� DORMDQGR� RV� SHUQRV� GDV�SRUWDV�QDV�GREUDGLoDV�VLWXDGDV�QDV�FROXQDV�
1RWD� (VWDV�SRUWDV�VmR�PXLWR�GHOLFDGDV�H�GHYHP�VHU�WUDWDGDV�FRPR�WDO��QmR�DSRLDU�VH�VREUH�HODV��QmR�DV�JROSHDU�QHP�DV�IRUoDU��HWF���6H� SRU� DOJXP� GHVWHV� PRWLYRV� VH� GHVDMXVWDP� H� QmR� ID]HP� XP� IHFKR� DGHTXDGR�� SRGHUi�UHFXSHUDU�OKHV�R�VHX�ERP�IXQFLRQDPHQWR�UHDMXVWDQGR�D�SRVLomR�GDV�GREUDGLoDV�H�RX�YLGUR��(VWH� UHDMXVWH� ID]�VH� DOLYLDQGR� RV� SDUDIXVRV� TXH� IL[DP� D� GREUDGLoD� H�RX� YLGUR� QD� VXD�SRVLomR�

�� $VVHJXUH�VH�TXH WRGRV�RV�SDUDIXVRV�GD�HVWXID�HVWmR�ILUPHPHQWH�DSHUWDGRV���� /LJXH�D�VXD�HVWXID�)5$1./,1����j�FKDPLQp�GH�HYDFXDomR�GH�IXPRV��QmR�VHP�DQWHV�OHU�R�FDStWXOR�GH�³&KDPLQpV´��LQFOXtGR�QHVWH�OLYUR�



��

,GHQWLILFDomR�GH�FRPSRQHQWHV
)5$1./,1���
/�����± )XQGR/�����± 7HFWR/�����± )UHQWH�GD�FDPSkQXOD/�����± 3DUWH�SRVWHULRU�GD�FDPSkQXOD/�����± 7DPSD�GD�FRQGXWD�GH�IXPRV/�����± 3DLQHO�IURQWDO/�����± 3RUWD�H[WHULRU�GLUHLWD/�����± 3RUWD�LQWHULRU�GLUHLWD/�����± 3ODFD�GHIOHFWRUD/�����± 3DWDV��WUrV�QR�WRWDO�/�����± /DWHUDO�HVTXHUGR/�����± /DWHUDO�GLUHLWR/�����± 7UDVHLUD/�����± %DQGHMD/�����± 3RUWD�H[WHULRU�HVTXHUGD/�����± 3RUWD�LQWHULRU�HVTXHUGD/�����± 3XQKR�GR�UHJLVWR�GH�WLUDJHP/�����± )HFKR/�����± *UHOKD�SDUD�DVVDGRV��RSFLRQDO�/�����± 9iOYXOD�GH�UHJXODomR�GH�WLUDJHP/�����± 5HJXODGRU�GR�UHJLVWR�GH�WLUDJHP/�����± 3LQR�GR�IHFKR�GD�SRUWD/�����± *UHOKD�SDUD�OHQKD�RX�FDUYmR/�����± 6XSRUWH�GD�JUHOKD�GH�DVVDGRV��RSFLRQDO�/�����± 7RSR�GH ODWmR �RSFLRQDO�/�����± %ROD�GH ODWmR �RSFLRQDO�



��

,GHQWLILFDomR�GH�FRPSRQHQWHV
)5$1./,1���

)��������± &DPSkQXOD)��������± 7HFWR)��������± )UHQWH)��������± $ED��HVTXHUGD�H�GLUHLWD�)��������± EDQGHMD)��������± 9iOYXOD�GH�WLUDJHP)��������± SDWD)��������± /DWHUDO��HVTXHUGR�H�GLUHLWR�)��������± &RPDQGR�YiOYXOD�GH�WLUDJHP)��������± 3URWHFWRU�WHFWR)��������± 3RUWD�ODWmR�FRP�YLGUR)��������± 'REUDGLoDV����)�����± 'HIOHFWRU)�����± 7UDVHLUD)�����± )XQGR

)81&,21$0(172
$� 5HJXODomR�GD�WLUDJHP
3DUD� UHJXODU� R� IRJR�� JLUDU� D� YiOYXOD� ERUEROHWD� GD� FKDPLQp�� �ILJ�� ���� 1D� YHUVmR� FRP� SRUWDV��)5$1./,1����� SDUD� DOpP� GD� UHJXODomR� GD� WLUDJHP�� SRGHP�VH� GHVORFDU� RV� UHJXODGRUHV� GH�DGPLVVmR�GH�DU�VLWXDGRV�QDV�SRUWDV�FHQWUDLV��ILJ�����GHVORFDQGR�RV�HP�VHQWLGR�KRUL]RQWDO�1R�PRGHOR�)5$1./,1�����UHJXOD�VH�D�WLUDJHP SHOD�YiOYXOD�ERUEROHWD�GD�FDPSkQXOD�

ILJ��� ILJ���
%��35,0(,52�$&(1',0(172

5HFRPHQGD�VH�TXH�R�SULPHLUR�DFHQGLPHQWR�VH�UHDOL]H�FRP�IRJR�OHQWR�GXUDQWH�WUrV�RX�TXDWUR�KRUDV�SDUD�VH�FRQVHJXLU�D�HVWDELOL]DomR�GDV�GLIHUHQWHV�SHoDV�H�HYLWDU�DVVLP�DOJXPD�SRVVtYHO�URWXUD�1R�SULPHLUR�DFHQGLPHQWR�RX�GHSRLV�GH�SURORQJDGR� WHPSR�GH� LQDFWLYLGDGH��p�DFRQVHOKiYHO�DTXHFHU�D�FKDPLQp�LQWURGX]LQGR�SDSpLV�DFHVRV�SRU�FLPD�GD�SODFD�GHIOHFWRUD�



��

&��&DUJD�GH OHQKD
4XDQGR� VH� UHFDUUHJXH� D� HVWXID� p� FRQYHQLHQWH� DEULU� FRPSOHWDPHQWH� D� YiOYXOD� GH� ERUEROHWD�UHJXODGRUD�GH�WLUDJHP��SDUD�HYLWDU�TXH�VDLD�IXPR�SDUD�D�VDOD��'HSRLV�PDQWHQKD�D�WLUDJHP�DEHUWD�DWp�TXH�VHJXUH�EHP�D�OHQKD��'HVWD�IRUPD�HYLWDUi�D�IRUPDomR�GH�DOFDWU}HV�QD�FKDPLQp�

0$187(1d­2
$�VXD�HVWXID�p�XP�DSDUHOKR�TXH�HVWi�VXEPHWLGR�D�WHPSHUDWXUDV�H[WUHPDV�H�DR�HIHLWR�FRUURVLYR�GRV� UHVtGXRV� GD� FRPEXVWmR�� $� VXD�PDQXWHQomR� SHULyGLFD� p� HVVHQFLDO� SDUD� VH� FRQVHJXLU� XPD�PDLRU�GXUDomR�H�PHOKRU�XWLOL]DomR�GD�PHVPD���3DUD�WDO��UHFRPHQGDPRV�HIHFWXDU�FRP IUHTXrQFLD�RV�VHJXLQWHV�FRQWURORV�

$��± '85$17(�$�7(0325$'$�'(�862
D� ,QVSHFFLRQDU� YLVXDOPHQWH� D� FKDPLQp�� /LPSDU� D� IXOLJHP� H� RV� DOFDWU}HV� VH� HVWHV� Mi� VH�FRPHoDUDP�D�DFXPXODU�QDV�SDUHGHV�LQWHULRUHV�GD�HVWXID�E� 9HULILFDU�VH�DV�SRUWDV�IHFKDP�FRUUHFWDPHQWH��$MXVWDU�VH�IRU�QHFHVViULR�

%��± 48$1'2�$�7(0325$'$�),1$/,=$
D� ,QVSHFFLRQDU�H�OLPSDU�D�FKDPLQp�E� $VSLUDU�R�LQWHULRU�GD�HVWXID�H�LQVSHFFLRQDU�$�IXOLJHP�H�RV�DOFDWU}HV��FUHRVRWR��TXH�VH�DFXPXODP�QDV�SDUHGHV�GD�VXD�HVWXID�UHGX]HP�R�UHQGLPHQWR�F� ,QVSHFFLRQDU�DV�MXQWDV�GD�SRUWD�H�IHFKRV�G� 1DV�HVWXIDV�SLQWDGDV��YROWH�D�SLQWDU�DV�SHoDV�GH�IHUUR�IXQGLGR�FDVR�VHMD�QHFHVViULR��3DUD�LVVR�XWLOL]H�SLQWXUD�DQWL�FDOyULFD�H� &RPSURYDU� TXH� DV� GLIHUHQWHV� SHoDV� TXH� IRUPDP� R� FRUSR� GD� HVWXID� QmR� VRIUHUDP�GHIRUPDo}HV�SRU�XP�VREUH�DTXHFLPHQWR�

&��± /,03(=$
$�OLPSH]D�GHYH�ID]HU�VH�VHPSUH�FRP�D�HVWXID�IULD�
���3HoDV�GH�IHUUR�IXQGLGR�HVPDOWDGR
8WLOL]H�SUHIHUHQWHPHQWH�XP�SDQR�K~PLGR�1mR� GHYHP� XWLOL]DU�VH� GHWHUJHQWHV� IRUWHV� QHP� SURGXWRV� DEUDVLYRV� TXH� SRVVDP� GDQLILFDU� D�VXSHUItFLH�
���9LGURV

2V�OLPSD�YLGURV�SDUD�HVWXIDV�VmR�SURGXWRV�EDVWDQWH�HIHFWLYRV�1XQFD�WHQWH�OLPSDU�R�YLGUR�GXUDQWH�R�IXQFLRQDPHQWR�GD�HVWXID�5HFRPHQGDPRV�TXH�XWLOL]H�R�OLPSD�YLGURV�+(5*Ï0�SHOD�VXD�FRPSURYDGD�HILFLrQFLD�2�YLGUR�GD�VXD�HVWXID�p�7HUPRVKRFN�� IDEULFDGR�HVSHFLDOPHQWH�SDUD�HVWXIDV�GH� OHQKD�H�RX�FDUYmR�� (P� FDVR� GH� URWXUD� HVWH� GHYH� VHU� VXEVWLWXtGR� SRU� RXWUR� GDV�PHVPDV� FDUDFWHUtVWLFDV��'LULMD�VH�DR�QRVVR�GLVWULEXLGRU�SDUD�TXH�OKH�IRUQHoD�R�YLGUR�DGHTXDGR�



��

'��± &+$0,1e
�� )RUPDomR�GH�FUHRVRWR�H�VXD�OLPSH]D

4XDQGR� D� PDGHLUD� VH� TXHLPD� OHQWDPHQWH� SURGX]HP�VH� DOFDWU}HV� H� RXWURV� YDSRUHV�RUJkQLFRV�� TXH� DR� FRPELQDUHP�VH� FRP� D� KXPLGDGH� DPELHQWH�� IRUPDP� R� FUHRVRWR�� 2V�YDSRUHV� GH� FUHRVRWR� SRGHP�VH� FRQGHQVDU� VH� DV� SDUHGHV� GD� FKDPLQp� HVWmR� IULDV�� 6H� R�FUHRVRWR� VH� FROD� QDV� SDUHGHV� PHWiOLFDV�� SRGH� SURGX]LU� IRJRV� H[WUHPDPHQWH� HOHYDGRV��4XDOTXHU� DFXPXODomR� GR� PHVPR�� GHYHUi� VHU� LPHGLDWDPHQWH� HOLPLQDGR�� 3RUTXH� D�DFXPXODomR�GH�FUHRVRWR�GHSHQGH�GH�WDQWDV�YDULiYHLV��p�PXLWR�GLItFLO�SUHYHU�R�PRPHQWR�HP�TXH�VH�GHYH�OLPSDU�D�FKDPLQp��$�LQVSHFomR�YLVXDO�p�D�PDQHLUD�PDLV�VHJXUD�GH�YHULILFDU�VH�D�FKDPLQp� GD� VXD� HVWXID� HVWi� OLPSD� GH� FUHRVRWR�� 3RU� LVVR� UHFRPHQGDPRV� TXH� VH� UHDOL]HP�LQVWDODo}HV�QDV�TXH�VHMD�IiFLO�R�DFHVVR�jV�PHVPDV�
�� /LPSH]D

$�PDQHLUD�PDLV�HILFD]�GH� OLPSH]D�p�SRU�PHLR�GH�HVFRYLOK}HV�DSURSULDGRV��2V�HVFRYLOK}HV�WrP�TXH�VHU�R�PDLV�DMXVWDGRV�SRVVtYHO�j�VHFomR�GD�FKDPLQp��3DUD�UHWDUGDU�D�OLPSH]D�JHUDO��DFRQVHOKDPRV�R�XVR�SHULyGLFR�GR�SURGXWR�+HUJyP��DQWL�IXOLJHP��TXH�SRGHUmR�HQFRQWUD�HP�TXDOTXHU�GRV�QRVVRV�GLVWULEXLGRUHV�
352'8726�3$5$�$�&216(59$d­2

,QGXVWULDV�+(5*Ï0�6�$���FRORFD�j�VXD�GLVSRVLomR�XPD�VpULH�GH�SURGXWRV�SDUD�D�FRQVHUYDomR�GD�VXD�HVWXID�H�FKDPLQp�
3LQWXUD�DQWL�FDOyULFD��PDVVD�UHIUDFWiULD��DQWL�IXOLJHP��SDVWLOKDV�GH�DFHQGLPHQWR�H�OLPSD�YLGURV�

6(*85$1d$
$�� 352&(',0(1726�*(5$,6

([LVWHP�FHUWRV�ULVFRV�TXH�Ki�TXH�WHU�HP�FRQVLGHUDomR�QD�KRUD�GH�ID]HU�IXQFLRQDU�D�VXD�HVWXID�GH�FRPEXVWtYHLV�VyOLGRV��VHMD�TXDO�IRU�D�PDUFD��(VWHV�ULVFRV�SRGHP�VHU�PLQLPL]DGRV�VHJXLQGR�DV�LQVWUXo}HV�H�UHFRPHQGDo}HV�TXH�GDPRV�QHVWH�PDQXDO�$� VHJXLU� IDFLOLWDPRV� XPD� VpULH� GH� QRUPDV� H� FRQVHOKRV��PDV� VREUHWXGR� UHFRPHQGDPRV� TXH�XWLOL]H�R�VHX�ERP�VHQWLGR�FRPXP�
�� 1mR�DTXHoD�H[FHVVLYDPHQWH�H�GXUDQWH�XP�WHPSR�SURORQJDGR�D�VXD�HVWXID��6H�DV�SHoDV�GH�IHUUR� IXQGLGR�ILVVXUDP�� LVWR�p� LQGLFDWLYR�GH�TXH�VH SURGX]LX�XP�VREUH�DTXHFLPHQWR�GD�VXD�HVWXID��� 0DQWHQKD� DIDVWDGR� TXDOTXHU� PDWHULDO� FRPEXVWtYHO� �PyYHLV�� FRUWLQDV�� URXSDV�� HWF��� j�GLVWkQFLD�PtQLPD�GH�VHJXUDQoD�GH�����P��� $V� FLQ]DV� GHYHUmR� VHU� HVYD]LDGDV� QXP� UHFLSLHQWH� PHWiOLFR� H� VHUHP� UHWLUDGDV�LPHGLDWDPHQWH�GH�FDVD��� 1mR� GHYH� XWLOL]DU� MDPDLV� FRPEXVWtYHLV� OtTXLGRV� SDUD� DFHQGHU� D� VXD� HVWXID�� 0DQWHQKD�DIDVWDGR�TXDOTXHU�WLSR�GH�OtTXLGR�LQIODPiYHO��JDVROLQD��SHWUyOHR��iOFRRO��HWF����� )D]HU�LQVSHFo}HV�SHULyGLFDV�GD�FKDPLQp�H�OLPSi�OD�FDGD�YH]�TXH�VHMD�QHFHVViULR��� $QWHV�GH�DEULU�D�SRUWD�GH�FDUJD��TXDQGR�D�HVWXID�HVWi�IXQFLRQDQGR��DEULU�FRPSOHWDPHQWH�D�YiOYXOD�UHJXODGRUD�GH�DU�SULPiULR�H�HVSHUDU�XP�LQVWDQWH��FRP�R�REMHFWLYR�GH�TXH�VH�UHDOL]H�XP� YDUULPHQWR� GRV� JDVHV� FRPEXVWtYHLV� TXH� VH� WHQKDP� IRUPDGR�� H� HYLWDU� DVVLP�� TXH� VH�LQIODPHP�GH�IRUPD�LQVWDQWkQHD��� 1mR�LQVWDODU�D�HVWXID�SUy[LPD�GH�SDUHGHV�FRPEXVWtYHLV�
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%�� ',67Æ1&,$6�¬6�683(5)Ë&,(6�&20%867Ë9(,6
4XDQGR�VH�SRVLFLRQD�D�HVWXID��Ki�TXH�WHU�HP�FRQWD�DV�GLVWkQFLDV�GH�VHJXUDQoD�QHFHVViULDV��WDQWR� GD� HVWXID� FRPR� GD� FKDPLQp�� GDV� VXSHUItFLHV� FRPEXVWtYHLV� �SDUHGHV� GH� PDGHLUD� RX�UHYHVWLGDV�D�SDSHO��FKmR�GH�PDGHLUD��HWF���
6H�p�UHDOL]DGD�XPD�SURWHFomR�DGHTXDGD�GHVWD�VXSHUItFLHV��HVWDV�GLVWkQFLDV�SRGHP�UHGX]LU�VH�
(VWDV� GLVWkQFLDV� WDPEpP�GHYHP�VHU� UHVSHLWDGDV�TXDQGR�D� VXSHUItFLH� GDV�SDUHGHV�RX�]RQDV�SUy[LPDV�VHMDP�VXVFHSWtYHLV�GH�GHWHULRUDomR�RX�GHIRUPDomR�SHOR�HIHLWR�GD�WHPSHUDWXUD��YHUQL]HV��SLQWXUDV��39&��HWF���

%DVH�HP�PDWHULDO�LQFRPEXVWtYHO��WLMROR��WLMROHLUD��HWF���GH�����PP�GH�HVSHVVXUD
'$'26�7e&1,&26

)5$1./,1��� )5$1./,1���
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0(','$6�5(&20('È9(,6 327Ç1&,$�7e50,&$3(62 7,5$*(0 '$�&+$0,1e02'(/2 78%2�'( '( $/785$ NFDO�K %78�K N:NJ PP�+�2 &+$3$ 2%5$ 5(&20(1'$'$)��� ��� ����� ���[��� ��� ��PHWURV��
� ������ ������ �����)��� ��� ��� PP PP
�
��3DUD�RXWUDV�DOWXUDV�FRQVXOWDU�R�GLVWULEXLGRU�RX�R�IDEULFDQWH�
,1'8675,$6�+(5*Ï0�6�$���QmR�VH�UHVSRQVDELOL]D�SRU�GDQRV�FDXVDGRV��RULJLQDGRV�SRU�DOWHUDo}HV�GRV�VHXV�SURGXWRV�TXH� QmR� WHQKDP� VLGR� DXWRUL]DGRV� SRU� HVFULWR�� QHP� SRU� LQVWDODo}HV� GHIHLWXRVDV�� 7DPEpP� VH� UHVHUYD� R� GLUHLWR� GH�PRGLILFDU�RV�VHXV�SURGXWRV�VHP�DYLVR�SUpYLR�$� UHVSRQVDELOLGDGH�SRU�GHIHLWR�GH� IDEULFR��VHUi�VXEPHWLGD�DR�FULWpULR�H�FRPSURYDomR�GRV�VHXV� WpFQLFRV�HVWDQGR�HP�WRGR� R� FDVR� OLPLWDGD� j� UHSDUDomR� RX� VXEVWLWXLomR� GRV� VHXV� IDEULFDGRV�� H[FOXLQGR� DV� REUDV� H� GHWHULRUDo}HV� TXH� GLWD�UHSDUDomR�SRVVD�RFDVLRQDU�
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