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³)RUP6FDSH�GHVDILD�WRGDV�DV�VROXo}HV�H[LVWHQWHV�D�VHU�D�VROXomR�GH�JHVWmR�GH�LPSUHVVmR�PDLV�UiSLGD��PDLV�IiFLO�H�PDLV�FDSDFLWDGD�TXH�H[LVWH�́
$)3�IRL�FRQVWLWXtGD�SDUD�SURSRUFLRQDU�DVVHVVRULD�HVSHFLDOL]DGD�QDV�iUHDV�GH�FRQHFWLYLGDGH�GH�UHGHV�H�JHVWmR�GD�LPSUHVVmR��5HFRQKHFHQGR�TXH�D�JHVWmR�GRV�GRFXPHQWRV�p�XP�HOHPHQWR�YLWDO�SDUD�R�r[LWR�GD� HPSUHVD� PRGHUQD�� $)3� 7HFKQRORJ\ IRL� SLRQHLUD� QD� HYROXomR� GD� ,PSUHVVmR� GH� IRUPXOiULRV�HOHFWUyQLFRV� QD�PHVD� GH� WUDEDOKR��+RMH�� RV� QRVVRV� SURGXWRV� YHQGHP�VH� HP�PDLV� GH� ��� SDtVHV� H� DQRVVD�FDUWHLUD�GH�FOLHQWHV�HP� WRGR�R�PXQGR�VHJXH�FUHVFHQGR�PDLV�TXH�D�PHGLD�GR�VHF WRU��2�QRVVR�r[LWR� GHYH�VH� D� XP� FRPSURPLVVR� IXQGDPHQWDO� FRP� D� H[FHOrQFLD� H� D� HVWUHLWD� FRODERUDomR� FRP�GLVWULEXLGRUHV�HVSHFLDOL]DGRV�
&RP� D� FRQFRUUrQFLD� D� DXPHQWDU� FDGD� YH]� PDLV�� YHULILFD�VH� TXH� XP� Q~PHUR� FDGD� YH]� PDLRU� GH�RUJDQL]Do}HV� DSUHFLD� DV� YDQWDJHQV HPSUHVDULDLV� GH� DWULEXLU� j� *HVWmR� GH� 'RFXPHQWRV� R�UHFRQKHFLPHQWR� HVWUDWpJLFR� TXH� PHUHFH� (� TXDQGR� HVWDV� RUJDQL]Do}HV� SURFXUDP� PHOKRUDU� R�UHQGLPHQWR�FHQWUDP�VH�FDGD�YH]�PDLV�QDV�iUHDV�QDV�TXDLV� LQFLGH�D�*HVWmR�GH�'RFXPHQWRV� PHOKRU�VHUYLoR� DR� FOLHQWH��PDLRU� SURGXWLYLGDGH�� RSHUDo}HV� HPSUHVDULDLV�PDLV� HILFD]HV�� SHUVRQDOL]DomR� GDV�FRPXQLFDo}HV�FRP�R�FOLHQWH��SRWHQFLDomR�GD�LPDJHP�S~EOLFD�H�PDLRU�VDWLVIDomR�GRV�HPSUHJDGRV�
&RP�RV�QRVVRV�SURGXWRV�3U,QWHU)DFH H�)RUPV0DQDJHU�� FULDPRV�XPD�VROXomR�~QLFD�H�FRPSOHWD TXH�FRPSOHPHQWD��R�SURFHVVDPHQWR�GH�IRUPXOiULRV�HOHFWUyQLFRV��FRPELQDQGR�KDUGZDUH H�VRIWZDUH� +RMH��H[LVWHP�PDLV�GH��������XQLGDGHV�HP�WRGR�R�PXQGR�SURGX]LQGR�PLOK}HV�GH�SiJLQDV�WRGRV�RV�GLDV� 2�r[LWR�REWLGR�FRP�HVWHV�SURGXWRV�� OHYRX�QRV�D�GHVHQYROYHU )RUP6FDSH��R�QRVVR�SURGXWR�GH� VRIWZDUHGH�*HVWmR�GH�'RFXPHQWRV�DFODPDGR�SHOD�FUtWLFD�
2� FRQFHLWR� TXH� HVWi� EDVHDGR� QR� )RUP6FDSH� p� VLPSOHV� $FHLWD� GDGRV� GH� GRFXPHQWRV� GH� TXDOTXHU�RULJHP��UHIRUPDWD�RV��DSOLFD�OKHV�OyJLFD�FRQGLFLRQDO�H�HQYLD�RV�SDUD�TXDOTXHU�GHVWLQR� &RP�FHUWH]D�R�FRQFHLWR�SRGH� VHU� VLPSOHV�PDV�D�FULDWLYLGDGH� WpFQLFD��RV�FRQKHFLPHQWRV�H�R� NQRZ�KRZ QHFHVViULRV�SDUD�HQFRQWUDU�XPD�VROXomR�UHDO�QmR�R�VmR�
)RUP6FDSH� FRQWLQXD� FRP� D� WUDGLomR� $)3� GH� LQRYDomR� WpFQLFD� 3RU� IDYRU�� FRQWLQXH� OHQGR� H� LUi�GHVFREULU� FRPR� � )RUP6FDSH� SRGH� EHQHILFLDU� D� VXD� RUJDQL]DomR� JHULQGR� D� LPSUHVVmR� GLVWULEXtGD��SURGX]LQGR�GRFXPHQWRV�FRP�YDORU�DFUHVFHQWDGR�H�UHGX]LQGR�RV�FXVWRV�
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2V� IRUPXOiULRV� UHSUHVHQWDP� ���� GH� WRGD� D� GRFXPHQWDomR� GD� HPSUHVD� 2V� IRUPXOiULRV� H� VHX�SURFHVVDPHQWR� VmR�� SRUWDQWR�� LPSUHVFLQGtYHLV� SDUD� TXDOTXHU� RUJDQL]DomR�� PDV� HVWHV�� UHSUHVHQWDP�WDPEpP�XPD�JUDQGH�SDUWH�GRV�JDVWRV�
$�LQYHVWLJDomR�GHPRQVWUD�TXH��������GDV�UHFHLWDV�GH�XPD�RUJDQL]DomR�VmR�JDVWRV�QD�FULDomR��JHVWmRH�GLVWULEXLomR�GH�GRFXPHQWRV� 2 SUySULR�VHFWRU�GRV�IRUPXOiULRV�FDOFXOD�TXH�����GHVWD�TXDQWLGDGH�p�GHVSHUGLoDGD� $GLFLRQDQGR�D�HVWH�YDORU�R�FXVWR�HOHYDGR�GH�SURFHVVDU� IRUPXOiULRV��WDQWR�LQWHUQD�FRPR�H[WHUQDPHQWH�� � TXH� VH� FDOFXOD� HP� TXDVH� ��� YH]HV� R� FXVWR� GR� IRUPXOiULR� SUp�LPSUHVVR� ± H� DV�SRWHQFLDLV�SRXSDQoDV�MXVWLILFDP�GH�VREUD�R�WHPSR�H�R�HVIRUoR�TXH�VH�GHGLFDP�D�PHOKRUDU�D�RSHUDomR�3RU�LVVR�D *HVWmR�GH�'RFXPHQWRV�p�UHFRQKHFLGD�FDGD�YH]�PDLV�FRPR�XPD�FRPSRQHQWH�HVVHQFLDO�GH�XPD�HVWUDWpJLD�GDV�7,�
*HVWmR�GH�,PSUHVVmR�± HP�SDSHO�RX�HOHFWURQLFDPHQWH
0XLWDV�RUJDQL]Do}HV�DR�SURFXUDUHP�UHGX]LU�RV�FXVWRV�H�PHOKRUDU�R�UHQGLPHQWR��GHVFREUHP�TXH�XPD�HVWUDWpJLD� GH� LPSUHVVmR� FXLGDGRVDPHQWH� SODQLILFDGD� SRGH� SURSRUFLRQDU� VXEVWDQFLDLV� YDQWDJHQV� QD�FRQWD�GH�UHVXOWDGRV� $ SUHPLVVD�IXQGDPHQWDO�GD�JHVWmR�GD�LPSUHVVmR�p��FRQWURODU�D�GLVWULEXLomR�H�DHILFiFLD�GRV�GRFXPHQWRV�LPSUHVVRV��VHMD�HP�SDSHO�RX�HOHFWURQLFDPHQWH� $V�YDQWDJHQV�LPHGLDWDV�VmR�HFRQRPLDV� VLJQLILFDWLYDV� HP� SDSHO� SUp�LPSUHVVR� H� JDVWRV� GH� DUPD]HQDPHQWR� 0DV� VmR�PXLWR�PDLV�VLJQLILFDWLYRV�RV EHQHItFLRV�D�ORQJR�SUD]R�± WDLV�FRPR�XPD�SURGXWLYLGDGH�H�XPD�HILFiFLD�DPSODPHQWH�PHOKRUDGD��H�XP�DXPHQWR�GH�YHQGDV�TXH�WHP�D�VXD�RULJHP�QR�PDUNHWLQJ�SHUVRQDOL]DGR�H�XP�PHOKRU�VHUYLoR�DR�FOLHQWH�
)RUP6FDSH�± XPD�QRYD�VROXomR
1R�SDVVDGR��D�IDOWD�GH�VWDQGDUL]DomR�HQWUH�VLVWHPDV�LQIRUPiWLFRV�LPSHGLX�XPD�LPSOHPHQWDomR�PDLV�UiSLGD�GHVWH�WLSR�GH�WHFQRORJLD� )RUP6FDSH�UHSUHVHQWD�XPD�QRYD�JHUDomR�GD�WHFQRORJLD�GH�JHVWmR�GD�,PSUHVVmR� GD� HPSUHVD� DR� SURSRUFLRQDU� XPD� VROXomR� WRWDOPHQWH LQWHJUDGD� e� XPD� VROXomR� SDUD� D�FULDomR�� JHVWmR� H� LPSUHVVmR�GH� GRFXPHQWRV� )RUP6FDSH� WRPD�XP� IOX[R�GH� GDGRV� GH� LPSUHVVmR�GH�VLVWHPDV�PDLQIUDPH KHUGDGRV�H�RXWURV�VLVWHPDV�KRVW��SURFHVVD�RV�H�GLVWULEXL�R�2XWSXW TXDQGR�H�RQGH�IDoD�IDOWD�VHP�DOWHUDU�DV�VXDV�DSOLFDo}HV�
3DUD�DOpP�GD�LPSUHVVmR
&RP� D� VXD� DUTXLWHFWXUD� GHOLEHUDGDPHQWH� PRGXODU�� )RUP6FDSH� WHP� XP� GHVHQKR� LGHDO� SDUD� IXWXUD�H[SDQVmR�SDUD�GLVSRVLWLYRV�GH�2XWSXW FRPR�DUTXLYR�&2/'��YLVXDOL]DomR��ID[�H�(',��
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2SHUDo}HV�HPSUHVDULDLV�PDLV�HILFLHQWHV
$� HQWUHJD� H� UHFXSHUDomR� LPHGLDWDV� GH� GRFXPHQWRV� HP� WRGD� D� HPSUHVD� SURSRUFLRQD� XPD� PDLRU�HILFiFLD� HPSUHVDULDO�� 2V� GRFXPHQWRV� SRGHP� VHU� LPSULPLGRV�� HQYLDGRV� SRU� ID[�� YLVXDOL]DGRV� RX�DUTXLYDGRV�DWUDYpV�GD�UHGH��SHUPLWLQGR�SRUWDQWR�DR�XWLOL]DGRU�HOHJHU�R�PHLR�PDLV�DSURSULDGR�VHJXQGR�RV�UHTXLVLWRV�GD�DSOLFDomR�
e� SRVVtYHO� XWLOL]DU� GHVHQKRV� VWDQGDUG� GH� GRFXPHQWRV� HP� WRGD� D� RUJDQL]DomR�� DVVHJXUDQGR� D�UDFLRQDOL]DomR�GRV�SURFHGLPHQWRV��$V�DOWHUDo}HV�DRV�IRUPXOiULRV�H[LVWHQWHV�H�D�LQWURGXomR�GH�QRYRV�GRFXPHQWRV�SRGHP�VHU�LPSOHPHQWDGDV�JOREDOPHQWH��H�ILFDP�DXWRPDWLFDPHQWH�j�GLVSRVLomR�GH�WRGRV�RV�XWLOL]DGRUHV�
$�UHYROXFLRQiULD�IHUUDPHQWD�GH�GHVHQKR�:<6,:<*���R�TXH�VH�Yr�p�R�TXH�VH�REWpP��GH�)RUP6FDSH�SHUPLWH� DRV� XWLOL]DGRUHV� FRQVWUXLU�� WHVWDU� H� GHSXUDU� DSOLFDo}HV� VRILVWLFDGDV� GH� XPD� PDQHLUD�³DVVRPEURVDPHQWH´� VLPSOHV�� 3RUWDQWR�� R� WHPSR� GH� GHVHQYROYLPHQWR� GDV� DSOLFDo}HV�� LQFOXLQGR�DSOLFDo}HV�DOWDPHQWH�FRPSOH[DV��VmR�UHGX]LGRV�GH�VHPDQDV�D�DOJXPDV�KRUDV�H�D�LPSOHPHQWDomR�SRGH�VHU HIHFWXDGD�UDSLGDPHQWH�
0DLRU�SURGXWLYLGDGH
(VWD� DFHOHUDomR� GRV� SURFHGLPHQWRV� HPSUHVDULDLV� SHUPLWH� DXPHQWRV� LPSRUWDQWHV� GH� SURGXWLYLGDGH��XPD� YH]� TXH� D� LQIRUPDomR� p� HQWUHJXH� DOL� RQGH� VH� QHFHVVLWD�� UHGX]LQGR� DVVLP� R� WHPSR� TXH� RV�IXQFLRQiULRV� VH� GHGLFDP� D SURFXUDU� D� LQIRUPDomR�� 2V� VLVWHPDV� EXURFUiWLFRV� TXH� ID]HP� XP� XVR�LQWHQVLYR�GR�SDSHO�SRGHP�VHU�VXEVWLWXtGRV�SRU�VLVWHPDV�HOHFWUyQLFRV�UiSLGRV�H�IOH[tYHLV�
0DUNHWLQJ�GH�UHODo}HV�
2�GHVHQYROYLPHQWR�GH�GRFXPHQWRV�GH�FOLHQWHV�FRP�YDQWDJHQV�FRPSHWLWLYDV�UHVXPH�VH�D�FRQYHUWHU�RV�IRUPXOiULRV� GD� HPSUHVD� HP� DFWLYDV� IHUUDPHQWDV� GH� PDUNHWLQJ�� &RP� )RUP6FDSH�� p� SRVVtYHO�LPSOHPHQWDU�IDFLOPHQWH�LQLFLDWLYDV�GH�PDUNHWLQJ� 
XPD�D�XPD
�SDUD�DXPHQWDU�D�OHDOGDGH�GR�FOLHQWH�H�SURPRYHU� PDLV� YHQGDV�� $V� FRPXQLFDo}HV� FRP� RV� FOLHQWHV� SRGHP� WRPDU� XP� FDUiFWHU� LQGLYLGXDO��UHDOL]DQGR�RIHUWDV�HVSHFLDLV�SHUVRQDOL]DGDV��DOpP�GD�LQIRUPDomR�SRQWXDO�VREUH�SURGXWRV�H�VHUYLoRV�
6HUYLoR�DR�&OLHQWH�H�5HODo}HV�3~EOLFDV
2V� QRYRV� GRFXPHQWRV� GR� FOLHQWH� IiFHLV� GH� XVDU�� DMXGDP� FOLHQWHV� H� HPSUHJDGRV� D� HQFRQWUDU� FRP�IDFLOLGDGH� GHWDOKHV� LPSRUWDQWHV�� 3RUWDQWR�� RV� DVVXQWRV� UHODFLRQDGRV� FRP� RV� FOLHQWHV� VmR� UHVROYLGRV�FRP� UDSLGH]� H� FRP� r[LWR�� 2� QRYR� GHVHQKR� GDV� FRPXQLFDo}HV� FRP� RV� FOLHQWHV� SRGH� JHUDU� QRYRV�QHJyFLRV�DR�SURMHFWDU�XPD�IRUWH�LPDJHP�H�UHFRQKHFLPHQWR�GH�PDUFD�
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0DLRU�VDWLVIDomR�GRV�HPSUHJDGRV
2V� HPSUHJDGRV� HP� WRGDV� DV� iUHDV� EHQHILFLDP� GH� PDLRU� HILFiFLD� GD� GLVWULEXLomR� H� DFHVVR� j�LQIRUPDomR�� (P� SDUWLFXODU�� D� PRUDO� GR� SHVVRDO� TXH� WUDWD� GLUHFWDPHQWH� FRP� RV� FOLHQWHV� HOHYD �VH�HQRUPHPHQWH�TXDQGR�VmR FDSD]HV�GH�UHVROYHU�RV�DVVXQWRV�GRV�FOLHQWHV�GH�IRUPD�UiSLGD�H�VDWLVIDWyULD�
0HQRUHV�FXVWRV
&RQVHJXHP�VH�SRXSDQoDV�LPHGLDWDV�DR�VXEVWLWXLU�R�SDSHO�FRQWLQXR�SUp�LPSUHVVR�SRU�IROKDV�VROWDV�$���'HVWD� IRUPD� UHGX]HP�VH� RV� GHVSHUGtFLRV� SRU� XVR� LQDGHTXDGR� H� REVROHWRV�� GLPLQXHP� RV� FXVWRV�DGPLQLVWUDWLYRV�H�GH�DUPD]HQDPHQWR�DVVRFLDGRV�H�D�EXURFUDFLD�p�UHGX]LGD�DR�PtQLPR�
$SURYHLWDU�R�LQYHVWLPHQWR
$OpP�GDV�HFRQRPLDV�REWLGDV�HP�PDWHULDLV�H�PmR�GH�REUD��)RUP6FDSH�DSURYHLWD�RV�LQYHVWLPHQWRV�Mi�H[LVWHQWHV� DR� XWLOL]DU� D� LQIUD�HVWUXWXUD� ³JUDWXLWD´� GH� HVWDo}HV� GH� WUDEDOKR�� LPSUHVVRUDV� H� /$1��3URSRUFLRQD�XPD�SRQWH�YHUViWLO�HQWUH�DSOLFDo}HV�QRYDV�H�KHUGDGDV�H�VHXV�GHVWLQRV�GH�VDtGD��8PD�GDV�PDLRUHV� YDQWDJHQV� p� D� VXD� FDSDFLGDGH�GH� XWLOL]DU� RV� GDGRV� KHUGDGRV� VHP� UHSURJUDPDU�RX� DOWHUDU� D�DSOLFDomR�RULJLQDO�
,QILQLWDPHQWH� ³HVFDORQiYHO´�� R� VLVWHPD� SRGH� VHU� LPSOHPHQWDGR� SDVVR� D� SDVVR��$� VXD� IOH[LELOLGDGH�LQHUHQWH�DVVHJXUD�TXH�R�LQYHVWLPHQWR�QR�)RUP6FDSH�ILFD�SURWHJLGR�D�ORQJR�SUD]R�
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$� 3217(� (175(� 26� )2508/È5,26� (/(&75Ï1,&26� (� 2� )/8;2� '(�75$%$/+2
)RUP6FDSH�� H[HFXWDGR� QXP� 6HUYLGRU�:LQGRZV 17�� p� XP� QRYR� WLSR� GH� DSOLFDomR� FOLHQWH�VHUYLGRU�'HVHQKDGR� FRPR� VLVWHPD� GH� )OX[R� GH� 7UDEDOKR� FHQWUDGR� QD� ,PSUHVVmR�� ID]� GH� SRQWH� HQWUH�IRUPXOiULRV� HOHFWUyQLFRV� QDWLYRV� H� SURGXWRV� GH IOX[R� GH� WUDEDOKR� )D]� D� JHVWmR� GH� WRGRV� RV�IRUPXOiULRV�H�UHFXUVRV�GH�IRUPXOiULRV�GD�HPSUHVD��LQFOXLQGR�D�VXD�GLVWULEXLomR�SDUD�(VFULWyULRV�ORFDLV�H�UHPRWRV�
6LVWHPDV�KHUGDGRV
)RUP6FDSH� DFWXD� FRPR� XPD� SRQWH� YHUViWLO� DR� WUDEDOKDU� WDQWR� FRP� DSOLFDo}HV� KHUGDGDV� FRPR� FRP�DSOLFDo}HV�QRYDV� ([HFXWDGR�QXP�6HUYLGRU�:LQGRZV 17��)RUP6FDSH�DFHLWD�TXDOTXHU�IOX[R�GH�GDGRV�$6&,,�RULXQGRV�GH�PDLQIUDPHV ,%0�H�RXWUDV��GH�VLVWHPDV�81,;��$6�����H�17� 1mR�LQWHUIHUH�FRP�RV�SURJUDPDV� RULJLQDLV� QHP� DIHFWD� D� FDSDFLGDGH� GH� SURFHVVDPHQWR� GR� VLVWHPD� FHQWUDO�� Mi� TXH� WRGD� D�DFWLYLGDGH�GH�DSOLFDo}HV�GRFXPHQWDLV�p�FRQWURODGD�DWUDYpV�GR�VHUYLGRU�17�2�2XWSXW�SRGH�VHU�GLULJLGR�SDUD�TXDOTXHU�GLVSRVLWLYR�TXH�HVWHMD�HP�DPELHQWH�:LQGRZV�
� '(9(/23(52�0yGXOR� GH�'HVHQYROYLPHQWR� p� D� XQLGDGH� ³PHVWUH´� TXH� WUDEDOKD� FRP� DSOLFDo}HV� GH� IRUPXOiULRV�HOHFWUyQLFRV�QDV�HVWDo}HV�GH�WUDEDOKR�GHVLJQDGDV� (VWH�0yGXOR�UHDOL]D�D�JHVWmR GD�FDSWXUD�GH�GDGRV�YLYRV�� SURSRUFLRQD� IHUUDPHQWDV� GH� GHVHQKR� SDUD� D� FULDomR� RX� LPSRUWDomR� GH� IRUPXOiULRV� H� UHDOL]D�H[WHQVRV� SURFHVVRV� GH� GHFLVmR� SDUD� FRQVWUXLU� FRPSOH[DV� DSOLFDo}HV� GH� IRUPXOiULRV� VHP� DIHFWDU� RV�SURJUDPDV� RULJLQDLV� $ XQLGDGH� GH� 'HVHQYROYLPHQWR SRGH� UHVLGLU� HP� TXDOTXHU� OXJDU� GD� UHGH� H�FDUUHJD� DV� DSOLFDo}HV� HP�6HUYLGRUHV�17�QRPHDGRV�� QRUPDOPHQWH�YLD�7&3�,3�RX�R�SURWRFROR�PDLV�DSURSULDGR� GH� DFRUGR� FRP� D� LQVWDODomR� 1mR� Ki� OLPLWH� GH� Q~PHUR� GH� 6HUYLGRUHV� )RUP6FDSH� TXH�SRGHP�VHU�VXSRUWDGRV�H�D�LQIRUPDomR�YDULiYHO�VREUH�³VLWHV��SRGH�VHU�PDQWLGD�DXWRPDWLFDPHQWH�
� 6(59(52�0yGXOR�6HUYLGRU p�R�SURGXWR�GD�DSOLFDomR�FRQVWUXtGD QR�0yGXOR�GH�'HVHQYROYLPHQWR� 5HVLGH�QR�6HUYLGRU�17�GHVLJQDGR�H�³YLJLD´�DV�ILODV�GH�LPSUHVVmR�GH�:LQGRZV SDUD�GHWHFWDU�HYHQWRV�GH�GDGRV�TXH�QHFHVVLWHP�D� VXD� LQWHUYHQomR� e� WRWDOPHQWH� WUDQVSDUHQWH�SDUD�R�6HUYLGRU�H�QmR� LQWHUIHULUi�FRP�RXWUDV� ILODV� GH� LPSUHVVmR� &DGD� 6HUYLGRU� )RUP6FDSH� � SRGH� WHU� DV� VXDV� SUySULDV� YDULiYHLV� ~QLFDV��LQFOXVLYH�VH�SDUWLOKDP�RV�PHVPRV�IRUPXOiULRV�H�DSOLFDo}HV�FRP�RXWURV�6HUYLGRUHV�)RUP6FDSH�
2� 0yGXOR� 6HUYLGRU SURFHVVD� RV� GDGRV� FDSWXUDGRV� H� SHUPLWH� UHPDSHU�� DOWHUDU� IRQWHV� H� ORJRWLSRV��VHOHFFLRQDU� HOHPHQWRV� VREUHSRVWRV�� LPSUHVVRUDV� H�SDSHO� DQWHV�GH� WUDQVPLWLU�RV�GDGRV� UHIRUPDWDGRV�4XDOTXHU� GLVSRVLWLYR� GH� 2XWSXW� SRGH� VHU� VHOHFFLRQDGR�� LQFOXLQGR� LPSUHVVRUD�� ID[� RX� VLVWHPDV� GH�DUTXLYR�
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&RPR�DOWHUQDWLYD�DR�0yGXOR�GH�$UTXLYR�)RUP6FDSH��R�6HUYLGRU�SURSRUFLRQD�XPD�VLPSOHV�IXQomR�GD�UHLPSUHVVmR�DR�DUPD]HQDU�GRFXPHQWRV�GXUDQWH�XP�SHUtRGR�GH�DWp�VHWH�GLDV��8PD�YH]�DUPD]HQDGRV�RX�DUTXLYDGRV��p�SRVVtYHO�DFHGHU�DRV�GRFXPHQWRV�XVDQGR�R�0yGXOR�9LVXDOLVDGRU�)RUP6FDSH��
)XQFLRQD�SURFXUDQGR�SiJLQDV�HP�PLQLDWXUD�GH� WUDEDOKRV�GH�LPSUHVVmR�HVSHFtILFRV�RX�SURFXUDQGR�R�FRQWH~GR�GR�GRFXPHQWR�UHTXHULGR��2�2XWSXW�p�XPD�UpSOLFD�H[DFWD�GR�GRFXPHQWR�RULJLQDO�LPSUHVVR�
� � ±
&RS\ULJKW�$)3�+ROGLQJV�/WG�������)RUP6FDSH�p�XPD�PDUFD�UHJLVWDGD�GH�$)3�+ROGLQJV�/WG�7RGDV�DV�RXWUDV�PDUFDV�VmR�UHFRQKHFLGDV���(	2(
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&7

)2506&$3(� �5È3,'2�'(6(192/9,0(172�'(�$3/,&$d®(6
8P�HOHPHQWR� FKDYH�GD� FULDomR� UiSLGD�GH� DSOLFDo}HV�GH� IRUPXOiULRV� p� D� FDSDFLGDGH�GR�)RUP6FDSH�SDUD� FDSWXUDU� GDGRV� $6&,,� YLYRV� H� PDSHi�ORV� HP� WHPSR� UHDO� D� XP� GRFXPHQWR� HOHFWUyQLFR�� (VWD�IXQFLRQDOLGDGH�p�FRPSURYDGD�FRP�:<6,:<*�YHUGDGHLUR��2V�GDGRV�VmR�YLVXDOL]DGRV�QXP�GRV�ODGRV�GR pFUDQ�H�R�2XWSXW �IRUPDWR�GH�VDtGD��QR�RXWUR��$�VLPSOHV�WpFQLFD�GH�µDUUDVWDU�H�VROWDU¶�JDUDQWHP�TXH�R�WHPSR�GH�GHVHQYROYLPHQWR�SRGH�VHU�PHGLGR�HP�KRUDV��QmR�HP�VHPDQDV��&RPR�WXGR�VH�GHVHQUROD�QR�pFUDQ�H�HP�WHPSR�UHDO��Mi�QmR�ID]HP�IDOWD�DV�VHPSUH�GLItFHLV H�UHSHWLWLYDV�SURYDV�GH�LPSUHVVmR�
� � ±
RS\ULJKW�$)3�+ROGLQJV�/WG�������)RUP6FDSH�p�XPD�PDUFD�UHJLVWDGD�GH�$)3�+ROGLQJV�/WG�RGDV�DV�RXWUDV�PDUFDV�VmR�UHFRQKHFLGDV���(	2(
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� � ±
&RS\ULJKW�$)3�+ROGLQJV�/WG�������)RUP6FDSH�p�XPD�PDUFD�UHJLVWDGD�GH�$)3�+ROGLQJV�/WG�7RGDV�DV�RXWUDV�PDUFDV�VmR�UHFRQKHFLGDV���(	2(

62),67,&$'2�352&(66$0(172�&21',&,21$/
$�OyJLFD�FRQGLFLRQDO�H�FRPSXWDFLRQDO�SHUPLWH�D�SURGXomR�GH� UHODWyULRV�H�GRFXPHQWRV�TXH� LQFOXHP�IXQo}HV� FRPR�� � � VXEWRWDLV�� HQGHUHoRV�GH�GLIHUHQWHV� VXFXUVDLV�� H[FOXVmR�GH�GRFXPHQWRV�EDVHDGD�HP�YDORUHV� SUp�GHWHUPLQDGRV�� UHSDJLQDomR� DXWRPiWLFD� GH� DFRUGR� FRP� R� QRYR� IRUPDWR�� PHQVDJHQV� GH�PDUNHWLQJ�LQGLYLGXDOL]DGDV�GHSHQGHQGR�GR�FRQWH~GR�GRV�GDGRV�RULJLQDLV�H�RXWUDV�IXQo}HV�VLPLODUHV�GH�SURFHVVDPHQWR� LQWHOLJHQWH��)LHO� DR�FRQFHLWR�GR�)RUP6FDSH�� LQFOXVLYH�HVWDV� VRILVWLFDGDV� IXQo}HV��DFWLYDP�VH�EDVWDQGR�XP�FOLTXH�QXP�GRV�tFRQHV�
$� DFWXDOL]DomR� JOREDO� DXWRPiWLFD� GRV� IRUPXOiULRV� JDUDQWH� TXH� DV� YHUV}HV� DFWXDLV� HVWmR� VHPSUH�GLVSRQtYHLV�SDUD�WRGRV�RV�XWLOL]DGRUHV�
&RQYHUVmR�GH�FyGLJRV�GH�EDUUDV
)RUP6FDSH�FRQYHUWH�FRP�IDFLOLGDGH�GDGRV�HP�FyGLJRV�GH�EDUUDV�~QLFRV�GHSHQGHQWHV�GR�FRQWH~GR�GRV�GDGRV�GD�DSOLFDomR��2V�FyGLJRV�GH�EDUUDV�3')�SRGHP�VHU� IRUPDWDGRV� WRPDQGR�GDGRV�GH�P~OWLSORV�FDPSRV�GH�XP�GRFXPHQWR�
*HVWmR�H�FRQWUROR�FHQWUDOL]DGRV�GH�IRUPXOiULRV
)RUP6FDSH�DFWXD�FRPR�FRQGXWRU�VXSHU�LQWHOLJHQWH�GH�GDGRV�GH�VDtGD��2XWSXW���7UDWD�D�LQIRUPDomR�GH�SUDWLFDPHQWH�TXDOTXHU�DSOLFDomR�HPSUHVDULDO�H� WRPD�GHFLV}HV� LQWHOLJHQWHV�GHSHQGHQGR�GR�FRQWH~GR�GRV�SUySULRV�GDGRV��3RUWDQWR��XP�~QLFR�IOX[R GH�GDGRV�SRGH�VHU�UHIRUPDWDGR�H�UHGLULJLGR�D�GLYHUVDV�H�GLIHUHQWHV� VDtGDV�� )RUP6FDSH� SURSRUFLRQD� D� LPSUHVVmR� GR� SHGLGR� DGDSWDGR� FRP� SUHFLVmR� DRV�UHTXLVLWRV�GH�FDGD�XWLOL]DGRU�
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� �� ±
&RS\ULJKW�$)3�+ROGLQJV�/WG�������)RUP6FDSH�p�XPD�PDUFD�UHJLVWDGD�GH�$)3�+ROGLQJV�/WG�7RGDV�DV�RXWUDV�PDUFDV�VmR�UHFRQKHFLGDV���(	2(

&DUDFWHUtVWLFDV
� 5HTXHU�XP�VHUYLGRU�:LQGRZV 17�
� )RUP6FDSH� LQFOXL� PyGXORV� GH� 'HVHQYROYLPHQWR�� 6HUYLGRU�� $UTXLYR�� 9LVXDOL]DGRU��$GPLQLVWUDGRU
� ,QFRUSRUD� R� VHX� SUySULR� VLVWHPD� :<6,:<*� GH� GHVHQKR� GH� IRUPXOiULRV� H� XP� GHVHQKDGRU�LQWHJUDGR�GH�DSOLFDo}HV
� 1mR�UHTXHU�D�UHSURJUDPDomR�GDV�DSOLFDo}HV�RULJLQDLV��5HFRQKHFLPHQWR�DXWRPiWLFR GD�ILOD�H�GRV�GDGRV��ODQoD�D�DSOLFDomR�RX�DSOLFDo}HV�GH�IRUPXOiULRV
� 5iSLGD� FRQVWUXomR� H�YHULILFDomR�GH� DSOLFDo}HV��0DSHDU�GDGRV� UHDLV� GHQWUR�GR�GHVHQKDGRU�GH�IRUPXOiULRV�SDUD�DFHOHUDU�R�SURFHVVR�GH�FRQVWUXomR�GD�DSOLFDomR
� 3RWHQWH�IHUUDPHQWD�GH�WRPDGD�GH GHFLV}HV�SDUD�UHIRUPDWDU��FDOFXODU��UHPDSHDU��FRUWDU�RX�FRODU��DGLFLRQDU�HOHPHQWRV�VREUHSRVWRV�HVSHFtILFRV��VHOHFFLRQDU�R�IRUPXOiULR�D�FDUUHJDU
� 'LVWULEXLomR�H�JHVWmR�HP�WRGD�D�HPSUHVD�GH�DSOLFDo}HV�GH�IRUPXOiULRV�HOHFWUyQLFRV
� 5HFXSHUDU�� YLVXDOL]DU� RX� LPSULPLU� GRFXPHQWRV� DUTXLYDGRV� TXH� VmR� UpSOLFDV� H[DFWDV� GRV�GRFXPHQWRV�RULJLQDLV� &RQYHUVmR�DXWRPiWLFD�GH�FyGLJRV�GH�EDUUDV
� &DSDFLGDGH�GH�UHDOL]DU�FiOFXORV�PDWHPiWLFRV�VREUH�GDGRV�HP�FROXQDV
� 5HSDJLQDomR� GH� IRUPXOiULRV� HP� TXDOTXHU� Q~PHUR� GH� SiJLQDV�� 8WLOL]D� XPD� IXQomR� GH�DUPD]HQDPHQWR�GH�³EDQFRV�GH�SiJLQDV´�SDUD�D�FRQVWUXomR�GH�SiJLQDV�PXOWLFySLD
� ,PSULPH�HP�TXDOTXHU�LPSUHVVRUD�OLJDGD�j�UHGH�XVDQGR�FRQWURODGRUHV�:LQGRZV 17�VWDQGDUG
� 2SWLPL]D�D�YHORFLGDGH�GH�LPSUHVVmR�HP�JUDQGHV�TXDQWLGDGHV
� )D]� D� JHVWmR� GRV� UHFXUVRV� GH� LPSUHVVmR� SDUD� LPSUHVVRUDV� 3&/�� HQYLDQGR� LQIRUPDomR� GH�HOHPHQWRV� VREUHSRVWRV� QD� LPSUHVVRUD� HP� WHPSR� GH� H[HFXomR�� SDUD� UHGX]LU� R� WUiIHJR� GD� UHGH� H�DXPHQWDU�D�YHORFLGDGH�GH�LPSUHVVmR
� 6XSRUWD�D�LPSUHVVmR�D�FRU�HP�LPSUHVVRUDV�D�FRUHV�
� ,QWHJUD�VH�FRP�&2/'��(',��)D[��$UTXLYR�H�RXWUDV�WHFQRORJLDV�GH�³LPSUHVVmR´�HPSUHVDULDO
� )RUP6FDSH�63�p�XPD�DSOLFDomR�FHUWLILFDGD�6$3�H�LQWHJUD�VH�FRP�R�VLVWHPD�6$3�DFHLWDQGR�GDGRV�YLD�5',��5DZ�'DWD�,QWHUIDFH�
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� �� ±
&RS\ULJKW�$)3�+ROGLQJV�/WG�������)RUP6FDSH�p�XPD�PDUFD�UHJLVWDGD�GH�$)3�+ROGLQJV�/WG�7RGDV�DV�RXWUDV�PDUFDV�VmR�UHFRQKHFLGDV���(	2(

)RUP6FDSH�$UFKLYH
2� 0yGXOR� GH� $UTXLYR� RIHUHFH� P~OWLSODV� IXQo}HV� SDUD� D� VDtGD� GH� IRUPXOiULRV�� FRP� tQGLFH��DUPD]HQDPHQWR� H� UHFXSHUDomR�GH�GRFXPHQWRV�GHVGH�RV�PHLRV�PDJQpWLFRV� ��PDJQpWLFR �ySWLFRV�GRV�XWLOL]DGRUHV�� ,JXDO� DR� UHVWR� GD� JDPD� GH�PyGXORV� )RUPVFDSH�� HVWH� VLVWHPD� IRL� GHVHQKDGR� SDUD� VHU�PXLWR�IiFLO�GH�XVDU�
2V�GRFXPHQWRV�VmR�LQGH[DGRV�XVDQGR�XPD�EDVH�GH�GDGRV�HVSHFLDO�GH�)RUP6FDSH�RX�0LFURVRIW�64/�6HUYHU�� &DGD� GRFXPHQWR� DUPD]HQD�VH� FRPR� DUTXLYR� LQGHSHQGHQWH� XVDQGR� R� VLVWHPD� RSHUDWLYR� QR�GLVFR� QRUPDO�� $R� DUTXLYDU� GRFXPHQWRV� HP� OXJDU� GH� GDGRV�� )RUP6FDSH� SHUPLWH� DRV� XWLOL]DGRUHV�UHFXSHUDU��YLVXDOL]DU�RX�LPSULPLU�DWUDYpV�GD�UHGH�GRFXPHQWRV�TXH�VmR�UpSOLFDV�H[DFWDV�GRV�RULJLQDLV�
e�SRVVtYHO�DSURYHLWDU�DR�Pi[LPR�D�FDSDFLGDGH�GH�DUPD]HQDPHQWR�XVDQGR�XPD�WpFQLFD�TXH�DUPD]HQD�GDGRV� UHSHWLGRV� LQGHSHQGHQWHPHQWH� GRV GDGRV� HVSHFtILFRV� GR� GRFXPHQWR� YROWDQGR� D� IRUPDWDU� R�GRFXPHQWR�RULJLQDO�QR�PRPHQWR�GH�R�YLVXDOL]DU�RX�GH�R�LPSULPLU��3HUPLWH�HVWDEHOHFHU�YLDV�GH�DFHVVR�GLIHUHQWHV� D� ]RQDV� GH� DUPD]HQDPHQWR� LQGLYLGXDLV� VHJXQGR� RV� UHTXLVLWRV� GRV� XWLOL]DGRUHV�� 3RU�H[HPSOR��HVWDV�SRGHULDP�DVVRFLDU�VH�D�WLSRV�GH�GRFXPHQWRV��XWLOL]DGRUHV�RX�SUD]RV�
2� DGPLQLVWUDGRU� GD� UHGH� SRGH� GHILQLU� RV� GLUHLWRV� GRV� XWLOL]DGRUHV�� DVVHJXUDQGR� R� FRQWUROR� GH�DUPD]HQDPHQWR�H�GD�UHFXSHUDomR�GRV�GRFXPHQWRV�
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� �� ±
&RS\ULJKW�$)3�+ROGLQJV�/WG�������)RUP6FDSH�p�XPD�PDUFD�UHJLVWDGD�GH�$)3�+ROGLQJV�/WG�7RGDV�DV�RXWUDV�PDUFDV�VmR�UHFRQKHFLGDV���(	2(

)RUP6FDSH�9LHZHU
8PD� YH]� LQGH[DGRV� H DUTXLYDGRV�� DFHGH�VH� DRV� GRFXPHQWRV� XVDQGR� R� 0yGXOR� 9LVXDOL]DGRU�� 2V�GRFXPHQWRV�SRGHP�VHU�UHFXSHUDGRV�XVDQGR�EXVFDV�SRU�SDODYUDV�FKDYH�RX�EXVFDV�EDVHDGDV�HP�tQGLFHV�SDUD� VXD� YLVXDOL]DomR� QR� pFUDQ� RX� SDUD� LPSUHVVmR� WRWDO� RX� SDUFLDO�� ([LVWD� D� SRVVLELOLGDGH� GH�VHOHFFLRQDU� GLIHUHQWHV� RSo}HV� GH� YLVXDOL]DomR� LQFOXLQGR� XPD� LPDJHP� FRPSOHWD� GR� GRFXPHQWR�� Vy�WH[WR��]RRP��H�PXLWDV�PDLV�
2V� GRFXPHQWRV� DUTXLYDGRV� SRGHP� VHU� UHFXSHUDGRV� GR� VLVWHPD� QXPD� GDWD� SRVWHULRU� H� SRGHP� VHU�DQRWDGRV�FRP�QRWDV�VXSOHPHQWDUHV��3RVWHULRUPHQWH��p�SRVVtYHO�UHDOL]DU�EXVFDV�EDVHDGDV�QR�FRQWH~GR�GHVVDV�QRWDV�
$V�YDQWDJHQV�HPSUHVDULDLV�GR�0yGXOR�GH�$UTXLYR��2�WUDEDOKDGRU�PpGLR�GHGLFD�HQWUH�����H�����GR�VHX�WHPSR�D�SURFXUDU�LQIRUPDomR�
9DQWDJHP�FRPSHWLWLYD
)HLWR� XP� HVIRUoR� SDUD� DV� HPSUHVDV JDQKDUHP� XPD� YDQWDJHP� FRPSHWLWLYD� QR� H[LJHQWH� PHLR�HPSUHVDULDO�GH�KRMH��PXLWDV�UHFRQKHFHP�D�LPSRUWkQFLD�GH�SURSRUFLRQDU�XP�VHUYLoR�GH�SULPHLUD�FODVVH�FHQWUDGR�QR�FOLHQWH��8PD�VROXomR�HILFD]�GH�DUTXLYR�PHOKRUD�GH�IRUPD�VLJQLILFDWLYD�D�YHORFLGDGH�GH�UHVSRVWD��D�TXDOLGDGH�H�D�HILFiFLD�GR�VHUYLoR�D�FOLHQWHV�HP�FRPSDUDomR�FRP�RV�DUTXLYRV�GH�SDSHO�RX�HP�PLFURILFKDV�
6HUYLoR�GH�TXDOLGDGH�DRV�FOLHQWHV
2�0yGXOR�GH�$UTXLYR�SURSRUFLRQD�DRV�XWLOL]DGRUHV�XP�DFHVVR�LQVWDQWkQHR�D�UpSOLFDV�DUTXLYDGDV�GH�GRFXPHQWRV� GH� FOLHQWHV� DOpP� GH� SHUPLWLU� D� DGLomR� SRVWHULRU� GH� QRWDV� UHOHYDQWHV�� ,VWR� SHUPLWH� DR�SHVVRDO�DOWHUQDU�DV�FRQVXOWDV�LPHGLDWDPHQWH��HYLWDQGR�DV�GHPRUDV�FRP�SHUGDV�GH�WHPSR�LQHUHQWHV�HP�WRGRV� RV� VLVWHPDV� EDVHDGRV� HP� SDSHO� RX� PLFURILFKDV�� 'HVWD� PDQHLUD�� YHP� PHOKRUDU� GH� IRUPD�LPSRUWDQWH�D�VDWLVIDomR�GR�FOLHQWH��TXH�SRU�VXD�YH]�PHOKRUD�D�LPDJHP�S~EOLFD�GD�RUJDQL]DomR��$OpP�GLVVR��D�HILFiFLD�H�D�PRUDO�GR�SHVVRDO�TXH�WUDWD�GLUHFWDPHQWH�FRP�RV�FOLHQWHV�HOHYD�VH�HQRUPHPHQWH�TXDQGR�VmR�FDSD]HV�GH�UHVROYHU�RV�DVVXQWRV�GRV�FOLHQWHV�GH�IRUPD�UiSLGD�H�VDWLVIDWyULD�
0HOKRU�DFHVVR�j�LQIRUPDomR
1D� UHDOLGDGH�� RV� HPSUHJDGRV� HP� WRGRV� RV� GHSDUWDPHQWRV� EHQHILFLDP� GH� XPD� PDLRU� HILFiFLD� GH�GLVWULEXLomR� H� DFHVVR� j� LQIRUPDomR�� 'HGLFDP�PHQRV� WHPSR� D� SURFXUDU� LQIRUPDomR�� Mi� TXH� SRGHP�UHFXSHUDU�UDSLGDPHQWH�RV�GDGRV�DUTXLYDGRV�TXH�QHFHVVLWDP��$�GLIHUHQoD�GRV�DUTXLYRV�WUDGLFLRQDLV�HP�SDSHO��UHVLGH�QR�0yGXOR�GH�$UTXLYR�SURSRUFLRQDU�XP�DUPD]HQDPHQWR�LPHGLDWR�GD�LQIRUPDomR�VHP�RV�FXVWRV�DGLFLRQDLV�GR�tQGLFH�H�DUTXLYR��2�DUTXLYR�HOHFWUyQLFR�HOLPLQD�WDPEpP�DV�GHPRUDV�TXH�VH�SURGX]HP�DR�HVSHUDU�TXH�VH�SUHSDUHP��FRSLHP�H�GLVWULEXDP�PLFURILFKDV�
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� �� ±
&RS\ULJKW�$)3�+ROGLQJV�/WG�������)RUP6FDSH�p�XPD�PDUFD�UHJLVWDGD�GH�$)3�+ROGLQJV�/WG�7RGDV�DV�RXWUDV�PDUFDV�VmR�UHFRQKHFLGDV���(	2(

5HGXomR�GH�FXVWRV
8VDQGR� )RUP6FDSH�� RV� VLVWHPDV� EXURFUiWLFRV� FRP� XVR� LQWHQVLYR� GH� SDSHO� VmR� VXEVWLWXtGRV� SRU�VLVWHPDV�HOHFWUyQLFRV�IOH[tYHLV��$�FDSDFLGDGH�GH�YLVXDOL]DU�RX�DUTXLYDU�GRFXPHQWRV�VHP�RV�LPSULPLU�VLJQLILFD�XPD�LPSRUWDQWH�UHGXomR�GH�FXVWRV�GH�SDSHO�H�D�HOLPLQDomR�GH�DYXOWDGRV�LQYHVWLPHQWRV�HP�HTXLSDPHQWRV�GH�SUHSDUDomR�GH�PLFURILFKDV�
$� HVWUXWXUD� PRGXODU� GH� )RUP6FDSH� RIHUHFH� jV� RUJDQL]Do}HV� XPD� LPSOHPHQWDomR� SRU� HWDSDV��SHUPLWLQGR�LQWURGX]LU�R�PyGXOR�GH�$UTXLYR�QXPD�HWDSD�DSURSULDGD�
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� �� ±
&RS\ULJKW�$)3�+ROGLQJV�/WG�������)RUP6FDSH�p�XPD�PDUFD�UHJLVWDGD�GH�$)3�+ROGLQJV�/WG�7RGDV�DV�RXWUDV�PDUFDV�VmR�UHFRQKHFLGDV���(	2(

)RUP6FDSH�$GPLQLVWUDWRU
2�0yGXOR�$GPLQLVWUDGRU� ID]� D� JHVWmR� GD� LQVWDODomR�� GD� FRQILJXUDomR� H� GD� H[HFXomR� GH�P~OWLSORV�VHUYLGRUHV�)RUP6FDSH��5HFRPHQGD�VH�R�XVR�HP�WRGDV�DV�LQVWDODo}HV�)RUP6FDSH�PpGLDV�H�JUDQGHV�
*HVWmR�H�FRQWUROR�FHQWUDOL]DGRV
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