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$� UHHGLomR� GD� 16&$� ����� GHFRUUH� GD� QHFHVVLGDGH� GH� DWXDOL]DomR� GRV�
SURFHGLPHQWRV� UHODFLRQDGRV� j� ,GHQWLILFDomR� GH� 3HVVRDO� QR� kPELWR� GR� &RPDQGR� GD�
$HURQiXWLFD��e�R�UHVXOWDGR�GH�DQiOLVHV�H[WUDtGDV�GDV�URWLQDV�GLiULDV�H[HFXWDGDV�SHOD�'LUHWRULD�
GH�$GPLQLVWUDomR�GR�3HVVRDO��',5$3���SRU�PHLR�GH�VXD�'LYLVmR�GH�,GHQWLILFDomR��','���TXH�
YDL�DR�HQFRQWUR�GH�QRYDV�WHFQRORJLDV�H��SRU�LVVR��DSULPRUD�IHUUDPHQWDV�QHFHVViULDV�SDUD�WRUQDU�
R�6LVWHPD�GH�,GHQWLILFDomR��6,'(17��PDLV�FRQILiYHO�H�VHJXUR��

6HXV� HIHLWRV� SUiWLFRV� WHUmR� YHUGDGHLUR� YDORU� QD� PHGLGD� HP� TXH� RV� (ORV� GH�
3HVVRDO� GDV� 20� H� RV� HIHWLYRV� GDV� 6,'20�� RUD� GLVWULEXtGRV� SRU� WRGR� R� WHUULWyULR� QDFLRQDO��
WLYHUHP� HVPHUR� QD� VXD� FRQVXOWD�� DSOLFDQGR�� FRP� D� GHYLGD� FRUUHomR�� RV� GLWDPHV� DTXL�
SUHFRQL]DGRV���

2V�SURFHGLPHQWRV�GH�SURGXomR��FRQWUROH�H�H[SHGLomR���DGRWDGRV�DQWHULRUPHQWH�
j�SURPXOJDomR�GHVWD�16&$���SHUPDQHFHUmR�YiOLGRV�DWp�D�FRPSOHWD�WUDQVLomR�GDV�H[SHGLo}HV�
GDV�QRYDV�LGHQWLILFDo}HV��JUDYDGDV�HP�EDVH�GH�SROLFDUERQDWR��

(VWD� 1RUPD� p�� HP� SDUWLFXODU�� QRUWHDGD� SHOR� 'HFUHWR� Q�� ������� GH� ��� GH�
VHWHPEUR�GH��������GHYLGDPHQWH�DOWHUDGR�SHOR�'HFUHWR�Q����������GH����GH�RXWXEUR�GH�������
DVVLP�FRPR�SHOD�3RUWDULD�1RUPDWLYD�Q�����*0�0'��GH����GH�VHWHPEUR�GH�������
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$�SUHVHQWH�1RUPD�HVWDEHOHFH�D�RUJDQL]DomR�H�R�IXQFLRQDPHQWR�GR�6LVWHPD�
GH� ,GHQWLILFDomR� GH� 3HVVRDO� GR� &RPDQGR� GD� $HURQiXWLFD� �&20$(5�� H� IL[D� RV�
SURFHGLPHQWRV�D�VHUHP�DGRWDGRV��

Æ0%,72�

(VWD� 1RUPD� DSOLFD�VH� D� WRGRV� RV� ÏUJmRV� GH� ,GHQWLILFDomR� H� 6HWRUHV� GH�
3HVVRDO�GR�&RPDQGR�GD�$HURQiXWLFD��

&21&(,78$d®(6�

���9,$��GH�,GHQWLILFDomR��

&RUUHVSRQGH� DR� SULPHLUR� UHJLVWUR� GH� FDUDFWHUHV� LGHQWLILFDGRUHV� QRV�
DUTXLYRV�GR�6LVWHPD�GH�,GHQWLILFDomR��RSHUDFLRQDOL]DGR�QR�EDQFR�GH�GDGRV�GR�6LVWHPD�GH�
,QIRUPDo}HV� *HUHQFLDLV� GH� 3HVVRDO� �6,*3(6��� UHODWLYRV� DRV� PLOLWDUHV�� SHQVLRQLVWDV� H�
GHSHQGHQWHV� GH� PLOLWDU�� TXH� QXQFD� IRUDP� LGHQWLILFDGRV� QR� &20$(5�� D� ILP� GH� VH�
HVWDEHOHFHU�D�UHVSHFWLYD�LGHQWLILFDomR�HP�EDVH�SROLPpULFD���

���9,$�,1e',7$��GH�,GHQWLILFDomR��

&RUUHVSRQGH� DR� UHJLVWUR� GH� FDUDFWHUHV� LGHQWLILFDGRUHV� QRV� DUTXLYRV� GR�
6LVWHPD�GH�,GHQWLILFDomR��RSHUDFLRQDOL]DGR�QR�EDQFR�GH�GDGRV�GR�6,*3(6��UHODWLYRV�DRV�
PLOLWDUHV��SHQVLRQLVWDV�H�GHSHQGHQWHV�GH�PLOLWDU�TXH�Mi�SRVVXHP�UHJLVWUR�GH�LGHQWLILFDomR�
QR�&20$(5��D�ILP�GH�VH�HVWDEHOHFHU�D�UHVSHFWLYD�LGHQWLILFDomR�HP�EDVH�SROLPpULFD��

%5$6,/(,52�1$72�

3RU� YLD� GH� UHJUD�� VmR� FRQVLGHUDGRV� EUDVLOHLURV� QDWRV� DTXHOHV� QDVFLGRV� QR�
WHUULWyULR� QDFLRQDO�� RX� VHMD�� SHOR� FULWpULR� GR� �� $� H[FHomR� HVWi� LQHTXLYRFDPHQWH�
GLVSRVWD�QR�DUW������ ,�� DOtQHD�³D´��GD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�
������&5)%���������

%5$6,/(,52�1$785$/,=$'2�

$�FRQFHVVmR�GD�QDFLRQDOLGDGH�EUDVLOHLUD�VH�WUDWD�GH�DWR�VREHUDQR�GH�QRVVR�
(VWDGR��$R�PHVPR�WHPSR��p�DWR�YROLWLYR��TXH�H[SUHVVD�D�YRQWDGH�GR�UHTXHUHQWH��XPD�YH]�
TXH� D�1DWXUDOL]DomR� �DUW������ ,,�� GD�&5)%������� p� IRUPD�GHULYDGD� ��RX� VHFXQGiULD� ��GH�
DTXLVLomR� GH� QDFLRQDOLGDGH�� H[LJLQGR� SDUD� WDO� R� SUHHQFKLPHQWR� GH� FHUWRV� UHTXLVLWRV�
SUHYLVWRV�HP�OHJLVODomR��

&$5$&7(5Ë67,&$6� '(� 6(*85$1d$� '$� &$57(,5$� '(� ,'(17,'$'(�
0,/,7$5�(�'2�&$57­2�0,/,7$5�'(�,'(17,),&$d­2��$QH[R�&��

$V� FDUDFWHUtVWLFDV� GH� VHJXUDQoD�� GD� &DUWHLUD� GH� ,GHQWLGDGH� 0LOLWDU� H� GR�
&DUWmR� 0LOLWDU� GH� ,GHQWLILFDomR�� HVWmR� SUHVHQWHV� QDV� LGHQWLILFDo}HV� FRQIHFFLRQDGDV� HP�
EDVH�SROLPpULFD��&RPR�H[HPSORV�GDV�QRYDV� WHFQRORJLDV�LPSOHPHQWDGDV�±�FRP�R� LQWXLWR�
GH�VH�HYLWDU�IDOVLGDGH�PDWHULDO�QDV�LGHQWLILFDo}HV�±�SRGHP�VHU�FLWDGDV��LQVWDODomR�GH�FKLS�
GH� FRQWDWR�� LQVWDODomR�GH� FKLS� VHP�FRQWDWR��JUDYDomR�GH� LPDJHP�HP� UHOHYR� WiWLO�� IXQGR�
LQYLVtYHO�UHDJHQWH�j�OX]�XOWUDYLROHWD�H�LPSUHVVmR�DQWL�VWRNH��WLQWD�LQIUDYHUPHOKD���



�

&$57­2�'(�,'(17,),&$d­2�3529,6Ï5,2���&,3��$QH[R�(��

e�XP�GRFXPHQWR�SHVVRDO��FRP�DWULEXLomR�GH�Ip�S~EOLFD��GH�XVR�UHVWULWR�DR�
kPELWR�LQWHUQR�GR�&RPDQGR�GD�$HURQiXWLFD��6XEVWLWXL��WUDQVLWRULDPHQWH��R�GRFXPHQWR�GH�
LGHQWLILFDomR��VHQGR�YiOLGR�SRU�DWp�����GLDV��2�FDUWmR�GHYHUi�FRQWHU�D�IRWRJUDILD����FP�[�
�� FP�� DWXDOL]DGD� GR� LGHQWLILFDQGR� �� D� VHU� SURYLGHQFLDGD� SHOR� SUySULR�� 2� &,3� SRGH� VHU�
FRQIHFFLRQDGR�SHOD�6,'20�RX�DWp�PHVPR�SHOR�(OR�GH�3HVVRDO�GD�20�GR�LGHQWLILFDQGR�±�
RX�GH�VHX�UHVSRQViYHO��2�GRFXPHQWR�p�DVVLQDGR�SHOR�&RPDQGDQWH�&KHIH�'LUHWRU�GD�20�
j� TXDO� R� LGHQWLILFDQGR�UHVSRQViYHO� SHUWHQFH�� 1R� HQWDQWR�� HVVD� DWULEXLomR� SRGH� VHU�
GHOHJDGD� DR� &KHIH� GD� 6,'20�� QmR� KDYHQGR� {QXV�� HP� VXD� H[SHGLomR�� SDUD� R�
LGHQWLILFDQGR��

&$57­2�'(�32/,&$5%21$72��

&DUWmR� FRP� EDVH� HP� VXSRUWH� SROLPpULFR� FRP� FKLS� PLFUR� SURFHVVDGR� GH�
FRQWDWR� H� GH� DSUR[LPDomR�� FRP� FDSDFLGDGH� PtQLPD� GH� ��� .%� GH� PHPyULD�� GH� DFRUGR�
FRP� DV� HVSHFLILFDo}HV� GR� $QH[R� ,9� GD� 3RUWDULD� 1RUPDWLYD� Q�� ���*0�0'�� GH� ��� GH�
VHWHPEUR�GH�������DOWHUDGD�SHOD�3RUWDULD�1RUPDWLYD�Q�������*0�0'��GH����GH�MXQKR�GH�
�����RX�� HP� VHX� OXJDU�� FyGLJR�45�� FRQWHQGR�GDGRV� TXH� YLDELOL]DUmR� D� DXWHQWLFDomR� GD�
LGHQWLGDGH�FRP�R�XVR�GH� ��

&$57­2�'2�6(59,d2�0,/,7$5�,1,&,$/���&60,��$QH[R�'��

'RFXPHQWR� GHVWLQDGR� j� LGHQWLILFDomR� GH� VROGDGRV� GXUDQWH� D� SUHVWDomR� GR�
VHUYLoR�PLOLWDU� LQLFLDO��FRQIHFFLRQDGR�HP�HVSHOKR�GH�SDSHO�ILOLJUDQDGR�GH����J�P���FRP�
DWULEXLomR�GH�Ip�S~EOLFD��YiOLGR�QDV�VXDV�UHODo}HV�LQVWLWXFLRQDLV�QR�kPELWR�GR�0LQLVWpULR�
GD�'HIHVD��GXUDQWH�R�SHUtRGR�GH�GR]H�PHVHV�D�FRQWDU�GD�GDWD�GH� LQFRUSRUDomR�QD�)RUoD�
$pUHD�%UDVLOHLUD��)$%���(VWH�GRFXPHQWR�VHUi�HQWUHJXH�SODVWLILFDGR�H�FKDQFHODGR�DR�VHX�
SRUWDGRU��

&$57­2�Ë1',&(�

&RUUHVSRQGH� DR� DQWLJR� LPSUHVVR� SDGURQL]DGR� ±� HPLWLGR� DWp� ����� ��
SUHHQFKLGR�SHODV�6,'20��FRP�GDGRV�TXDOLWDWLYRV�GR�LGHQWLILFDQGR��GHVWLQDGR�DR�DUTXLYR�
RQRPiVWLFR�GD�'LYLVmR�GH�,GHQWLILFDomR��

&$57­2�0,/,7$5�'(�,'(17,),&$d­2���&0,��$QH[R�%��

'RFXPHQWR�� HP� EDVH� SROLPpULFD�� SUREDWyULR� H� REULJDWyULR� SDUD�
GHSHQGHQWHV�� SHQVLRQLVWDV� GH� PLOLWDUHV� H� VROGDGRV� HQJDMDGRV� �� UHHQJDMDGRV�� VHQGR�
IDFXOWDWLYR� SDUD� RILFLDLV� GD� UHVHUYD� QmR� UHPXQHUDGD� �5����� FRP� Ip� S~EOLFD� HP� WRGR� R�
WHUULWyULR� QDFLRQDO� H� YiOLGR� FRPR� GRFXPHQWR� GH� LGHQWLILFDomR� QDV� UHODo}HV� FRP� D�
DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO��

2�&DUWmR�0LOLWDU�GH� ,GHQWLILFDomR�GRV�RILFLDLV�GD� UHVHUYD�QmR� UHPXQHUDGD�
�5����SDVVD�D�VHU�HPLWLGR�D�SDUWLU�GH����GH�RXWXEUR�GH�������FRQIRUPH�SUHYr�R�DUW�����GR�
'HFUHWR�Q����������GH����GH�RXWXEUR�GH�������TXH�DOWHURX�R�'HFUHWR�Q���������GH����GH�
VHWHPEUR�GH�������

�

�



�
�

&$57(,5$�'(�,'(17,'$'(�0,/,7$5�±�&,0��$QH[R�$��

'RFXPHQWR�GH�LGHQWLILFDomR��HP�EDVH�SROLPpULFD��YiOLGR�SDUD�WRGRV�RV�ILQV�
OHJDLV�� GH� tQGROH� SHVVRDO� H� IXQFLRQDO�� FRP� Ip� S~EOLFD� H� YDOLGDGH� HP� WRGR� R� WHUULWyULR�
QDFLRQDO�� FRQVWLWXLQGR�VH� HP� HOHPHQWR� SUREDWyULR� GD� FRQGLomR� GH�PLOLWDU� H� REULJDWyULR�
SDUD� WRGRV� RV� PLOLWDUHV� GH� FDUUHLUD�� DWLYRV� H� ³YHWHUDQRV´�� H� SDUD� RILFLDLV� H� SUDoDV�
WHPSRUiULRV�� HQTXDQWR�HVWLYHUHP�QD�DWLYD��(VWH�GRFXPHQWR�QmR�JXDUGD�TXDOTXHU� UHODomR�
FRP� D� &DUWHLUD� GH� ,GHQWLGDGH� �5*��� FXMD� UHJrQFLD� VH� Gi� SHOD� /HL� Q�� ������� GH� ��� GH�
DJRVWR�GH�������GHYLGDPHQWH�UHJXODPHQWDGD�SHOR�'HFUHWR�Q���������GH���GH�IHYHUHLUR�GH�
������

&$57(,5$�'(�5(*,6752�1$&,21$/�0,*5$7Ï5,2��&510��

'RFXPHQWR�GH� LGHQWLILFDomR�GR�HVWUDQJHLUR� OHJDO�� UHVLGHQWH�QR�%UDVLO��QmR�
QDWXUDOL]DGR�� IHLWD� HP� PDWUL]� SROLPpULFD�� H[SHGLGR� SHOD� 3ROLFLD� )HGHUDO� �3)�� H�
HVWDEHOHFLGD� SHOD� /HL� Q�� ������������ �� $QH[R� 9�� 2� GRFXPHQWR� HVSHOKD� WRGRV� RV� GDGRV�
IXQGDPHQWDLV�GR�HVWUDQJHLUR�UHVLGHQWH�QR�SDtV��FRPR��

D� LQIRUPDo}HV�UHODFLRQDGDV�DR�LQGLYtGXR��VREUHQRPH��QRPH��FRPSOHWR���GDWD�
GH�QDVFLPHQWR�� VH[R�� ILOLDomR��QDFLRQDOLGDGH�� DVVLQDWXUD�� IRWR�H� LPSUHVVmR�
GLJLWDO��

E� LQIRUPDo}HV� UHODFLRQDGDV� DR� JRYHUQR� EUDVLOHLUR�� &3)�� FODVVLILFDomR�� GDWD�
GH�YDOLGDGH��H�GDWD�GH�HPLVVmR�H�DPSDUR�OHJDO�SDUD�R�SHGLGR�GH�UHVLGrQFLD�
QR�3DtV��([��5HXQLmR�IDPLOLDU���H�

F� Q~PHUR� GR� 5HJLVWUR� 1DFLRQDO� 0LJUDWyULR� �510��� VHTXrQFLD� GH� OHWUDV� H�
Q~PHURV�TXH�LGHQWLILFD�R�HVWUDQJHLUR��

&+()(�'$�6,'20�

2ILFLDO� LQFXPELGR� GH� JHUHQFLDU�� GLUHWDPHQWH�� XPD�6HomR� GH� ,GHQWLILFDomR�
GH�2UJDQL]DomR�0LOLWDU��20����

'(&/$5$d­2�'(�,'(17,),&$d­2��$QH[R�4��

'RFXPHQWR�TXH�DWHVWD�D�H[LVWrQFLD�GH�GDGRV�FDGDVWUDLV�GR�LGHQWLILFDGR��QRV�
DUTXLYRV� GR� 6,'(17�� UHODWLYR� DR� SHUtRGR� HP� TXH� ID]LD� MXV� D� VHU� LGHQWLILFDGR� SHOR�
&20$(5��(VWD�'HFODUDomR�SDVVRX�D�VHU�IRUQHFLGD�±�D�SHGLGR���D�SDUWLU�GD�SURPXOJDomR�
GR� 'HFUHWR� Q�� ������� GH� ��� GH� VHWHPEUR� GH� ������ HP� HVSHFLDO� jTXHOHV� TXH� QmR� PDLV�
SRGHP�VHU�LGHQWLILFDGRV�UHLGHQWLILFDGRV�SHOR�6,'(17��

',5(725,$�'(�$'0,1,675$d­2�'2�3(662$/��',5$3��

2UJDQL]DomR� GR� &20$(5� TXH�� SDUD� RV� HIHLWRV� GHVWD� 1RUPD�� p� R� ÏUJmR�
&HQWUDO� GR� 6LVWHPD� GH� ,GHQWLILFDomR� GR� 3HVVRDO�� $� ',5$3� GHYH� DWXDU� GH� IRUPD� D�
GHIHQGHU�H�D�SUHVHUYDU�R�EHP�MXUtGLFR�WXWHODGR�SHOR�6,'(17��D�Ip�S~EOLFD��

',9,6­2�'(�,'(17,),&$d­2��','���

ÏUJmR�FRRUGHQDGRU�H� H[HFXWRU�GDV� DWLYLGDGHV� UHODFLRQDGDV� j� LGHQWLILFDomR�
GH�SHVVRDO�QR�&20$(5��SHUWHQFHQWH�j�HVWUXWXUD�RUJDQL]DFLRQDO�GD�',5$3��VXERUGLQDGR�
GLUHWDPHQWH�j�6XEGLUHWRULD�GH�3HVVRDO�0LOLWDU��6'30���



�

(&216,*�

6LVWHPD�GLJLWDO�GH�FRQVLJQDo}HV�GR�&20$(5��WHQGR�FRPR�ÏUJmR�&HQWUDO�
D�6XEGLUHWRULD�GH�3DJDPHQWR�GR�3HVVRDO��6'33���

(02/80(1726�

6mR� WD[DV� UHPXQHUDWyULDV� GH� VHUYLoRV� S~EOLFRV�� TXH� FRQILJXUDP� XPD�
REULJDomR�SHFXQLiULD�D�VHU�SDJD�SHOR�SUySULR�LGHQWLILFDQGR�UHVSRQViYHO��(VVH�SDJDPHQWR�
GHYHUi� VHU� HIHWXDGR� SRU� PHLR� GH� FRQVLJQDomR� HP� IROKD� GH� SDJDPHQWR� RX�� QD�
LPSRVVLELOLGDGH��SRU�*58�VLPSOHV��

(;,*Ç1&,$�

&RUUHVSRQGH� j� FREUDQoD� GH� REULJDo}HV� LQHUHQWHV� DRV� LGHQWLILFDQGRV� RX� j�
6,'20�� QHFHVViULDV� j� VDWLVIDomR� GH� UHTXLVLWRV�� SRU� RFDVLmR� GR� SURFHGLPHQWR� GH�
LGHQWLILFDomR�� $� H[LJrQFLD� HVWi� JHUDOPHQWH� OLJDGD� j� LQFRQIRUPLGDGH�� D� DMXVWHV� RX� j�
UHWLILFDomR� GH� HUURV� DVVLQDODGRV� HP�SURFHGLPHQWRV� GH� LGHQWLILFDomR��'HYH� VHU� UHVROYLGD�
SHOD�6,'20�QR�PHQRU�HVSDoR�GH�WHPSR�SRVVtYHO��VRE�SHQD�GH�H[FOXVmR�GR�SURFHGLPHQWR�
GH�LGHQWLILFDomR��

),&+$�'$7,/26&Ï3,&$�

)RUPXOiULR� SDGURQL]DGR� GHVWLQDGR� j� FROHWD� GH� LPSUHVV}HV� GLJLWDLV� H�
SUHHQFKLPHQWR�GH�GDGRV�LQGLYLGXDLV�GR�LGHQWLILFDQGR��

,'(17,),&$1'2�

3HVVRD� QDWXUDO� TXH� VH� HQTXDGUD� QR� URO� GDV� FDWHJRULDV� SDVVtYHLV� GH� VHUHP�
VXEPHWLGDV�D�SURFHGLPHQWR�GH�LGHQWLILFDomR�UHLGHQWLILFDomR�SHOR�6,'(17��

,'(17,),&$1'2�&20�5(675,d®(6�/(*$,6��³/,0,1$5,67$´��

0LOLWDU� TXH� VH� HQFRQWUD� QR� VHUYLoR� DWLYR�PHGLDQWH� FRQFHVVmR� GH� OLPLQDU��
HQTXDQWR�QmR�IRU�WUDQVLWDGD�HP�MXOJDGR�D�VHQWHQoD�GR�PpULWR��

,1',9,'8$/�'$7,/26&Ï3,&$�

$UTXLYR�GLJLWDO�SDGURQL]DGR�SDUD�FDSWXUD�GHFDGDFWLODU��DSyV�D�DSRVLomR�GDV�
LPSUHVV}HV� GLJLWDLV� H� R� VHX� SUHHQFKLPHQWR�� (P� FDVRV� H[FHSFLRQDLV�� HVVD� FROHWD� GH�
LPSUHVV}HV� GLJLWDLV� SRGH� RFRUUHU� GH� IRUPD�PDQXDO�� RX� VHMD�� SRU� PHLR� GD� XWLOL]DomR� GH�
SDSHO�LPSUHVVR�H�WLQWD�HVSHFtILFD�SDUD�WLQJLU�DV�SDSLODV�GLJLWDLV��

1$785$/,'$'(�

/RFDO�GH�QDVFLPHQWR�RX�RULJHP�±�PXQLFtSLR��HVWDGR�HWF��

([HPSOR��
D� EUDVLOHLUR�QDWR�

6DOYDGRU�±�%$���%UDVtOLD�±�')���&DPSR�*UDQGH�±�06���/LVERD���3RUWXJDO��H�
�



�
�

E� EUDVLOHLUR�QDWXUDOL]DGR�
/LVERD� ±� 3RUWXJDO�� 4XLWR� ±� (TXDGRU�� )ORUHQoD� ±� ,WiOLD�� VDEHQGR� TXH� D�
QDFLRQDOLGDGH�SDUD�EUDVLOHLURV�QDWXUDOL]DGRV�p�EUDVLOHLUD��

1Ò0(52�'(�25'(0��1U�2UG��

1R� GRFXPHQWR� GH� LGHQWLILFDomR�� HTXLYDOH� DR� Q~PHUR� GR� LGHQWLILFDQGR� QD�
EDVH�GH�GDGRV�GD�6XEGLUHWRULD�GH�$WHQomR�j�6D~GH�H�5HJXODomR�GD�$VVLVWrQFLD�0pGLFR�
+RVSLWDODU��6$5$0��GD�'LUHWRULD�GH�6D~GH�GD�$HURQiXWLFD��',56$���

1Ò0(52�'(�5(*,6752�

1~PHUR�SHVVRDO�H� LQWUDQVIHUtYHO�� VRE�R�TXDO�R� LGHQWLILFDQGR�IRL� UHJLVWUDGR�
QR�6,'(17��VHQGR�YLQFXODGR�DR�6,*3(6��2�Q~PHUR�GH�UHJLVWUR�SHUPDQHFHUi�LQDOWHUDGR�
DLQGD�TXH�R�LGHQWLILFDQGR�PXGH�GH�FDWHJRULD�GH�LGHQWLILFDomR��

&RQIRUPH�GHILQLGR�HP�SHUILO�GR�6,*3(6��p�GH�FRPSHWrQFLD�GD�'LYLVmR�GH�
,GHQWLILFDomR�GD�',5$3�D�DWXDOL]DomR�GRV�GDGRV�SHVVRDLV�UHODWLYRV�j�LGHQWLILFDomR��EHP�
FRPR�UHWLILFDU�H�LQVHULU�R�Q~PHUR�GH�UHJLVWUR�QD�WHOD�����GR�6,*3(6��

2�SURFHGLPHQWR�GH�VROLFLWDomR�GH�DWXDOL]DomR�GH�GDGRV�GH�LGHQWLILFDomR�QD�
WHOD� ���� p� UHDOL]DGR� PHGLDQWH� SHGLGR� GR� LGHQWLILFDQGR�UHVSRQViYHO�� MXQWR� j� UHVSHFWLYD�
6,'20��

&DEHUi� j� 6,'20� VROLFLWDU� j� 'LYLVmR� GH� ,GHQWLILFDomR� GD� ',5$3� D�
DWXDOL]DomR� QHFHVViULD�� YLD� 6LVWHPD� GH�$WHQGLPHQWR� DR�8VXiULR� �6$8��� WHQGR� R� REMHWR�
GHILQLGR�FRPR��³,'(17,),&$d­2�',5$3´��

352&(',0(172�'(�$87(17,&$d­2�'(�$66,1$785$6�

&RUUHVSRQGHQGR�j�DQWLJD�)LFKD�)DF�6tPLOH��p�R�DUTXLYR�GLJLWDO�DUPD]HQDGR�
QR� VLVWHPD� GH� FDSWXUD� ELRPpWULFD�� SRU�PHLR� GR� TXDO� R� &KHIH� GD� 6,'20�� SUHYLDPHQWH�
DXWRUL]DGR� SHOR� ÏUJmR� &HQWUDO� GR� 6,'(17�� ILFD� DFUHGLWDGR� D� H[HUFHU� DV� DWLYLGDGHV�
LQHUHQWHV�DR�VHX�FDUJR��YLDELOL]DQGR�DVVLP�R�SUySULR�IXQFLRQDPHQWR�GD�6,'20��

352&(',0(172�'(�,'(17,),&$d­2�

&RQMXQWR�GH�HWDSDV�H�GH�GRFXPHQWRV�RILFLDOPHQWH�FROLJLGRV�QR�GHFXUVR�GH�
XPD�DomR�DGPLQLVWUDWLYD��FRP�R�ILWR�GH�SURGX]LU�XPD�LGHQWLILFDomR��

5(,'(17,),&$d­2�

&RQVLVWH� HP� TXDOTXHU� WLSR� GH� UHJLVWUR� VXEVHTXHQWH� j� LGHQWLILFDomR�� QRV�
DUTXLYRV� GD� ','� H� GR� 6,*3(6�� GRV� FDUDFWHUHV� LGHQWLILFDGRUHV�� D� ILP� GH� TXH� VH� SRVVD�
UHVWDEHOHFHU� RX� FRPSURYDU� D� UHVSHFWLYD� LGHQWLGDGH�� (QWUH� RV� PRWLYRV� TXH� HQVHMDP� D�
UHLGHQWLILFDomR� SRGHP� VHU� FLWDGRV�� HQJDMDPHQWR�� H[WUDYLR�� PDWpULD� GH� -XVWLoD�� PDX�
HVWDGR� GR� GRFXPHQWR� GH� LGHQWLILFDomR�� PXGDQoD� GH� QRPH� H�RX� DVVLQDWXUD�� DWXDOL]DomR�
�TXDQGR�KRXYHU�PXGDQoDV�GH� VLQDLV� FDUDFWHUtVWLFRV�RX� WpUPLQR�GH�YDOLGDGH��� SURPRomR��
UHFODVVLILFDomR�� UHHQJDMDPHQWR�� UHIRUPD�� UHWLILFDomR�HP�SURQWXiULR�� WUDQVIHUrQFLD�SDUD�D�
UHVHUYD�UHPXQHUDGD�H�QmR�UHPXQHUDGD�H�UHLQFOXVmR��

�



�

6(d­2�'(�,'(17,),&$d­2�'(�25*$1,=$d­2�0,/,7$5��6,'20��

ÏUJmR� FRPSRQHQWH� GD� HVWUXWXUD� RUJDQL]DFLRQDO� GDV� 20� GR� &20$(5��
DWLYDGR� SRU� SURSRVWD� GR� 'LUHWRU� GH� $GPLQLVWUDomR� GR� 3HVVRDO�� TXH� WHP� SRU� ILQDOLGDGH�
WUDWDU� GRV� SURFHGLPHQWRV� GH� LGHQWLILFDomR� GR� SHVVRDO�� FRQIRUPH� RULHQWDomR� WpFQLFR�
QRUPDWLYD� GR� ÏUJmR� &HQWUDO� GR� 6,'(17�� (VWH� VHWRU� GHYH� UHVSHLWDU� D� VXERUGLQDomR�
DGPLQLVWUDWLYD�j�20��HP�FXMD�HVWUXWXUD�RUJDQL]DFLRQDO�HVWLYHU�LQWHJUDGD��

6,'(17�

$FU{QLPR� FRUUHVSRQGHQWH� DR� 6LVWHPD� GH� ,GHQWLILFDomR� GH� 3HVVRDO� GR�
&RPDQGR�GD�$HURQiXWLFD��

6,*3(6�

$FU{QLPR� TXH� FRUUHVSRQGHQWH� DR� 6LVWHPD� GH� ,QIRUPDo}HV� *HUHQFLDLV� GH�
3HVVRDO��

6,67(0$�'(�$7(1',0(172�$2�868È5,2��6$8��

2� 6HUYLoR� GH� $WHQGLPHQWR� DR� 8VXiULR� �6$8�� p� RSHUDGR� SHOR� &HQWUR� GH�
&RPSXWDomR�GR�5LR�GH� -DQHLUR� �&&$�5-��� VHQGR�GLVSRQLELOL]DGR�QR�3RUWDO�GH�6HUYLoRV�
GH� 7,� �KWWS���ZZZ�VWL�LQWUDHU��� H� WHP� D� ILQDOLGDGH� GH� DSRLDU� DV� DWLYLGDGHV� GRV� (ORV�
8VXiULRV�� UHODWLYDV� DRV� VLVWHPDV� LQIRUPDWL]DGRV� GR� &20$(5� H� DRV� GHPDLV� VHUYLoRV�
FRUUHODWRV�� 2� DFHVVR� DR� 6$8� p� WDPEpP� GLVSRQLELOL]DGR� QRV� VtWLRV� HOHWU{QLFRV� GH� FDGD�
20�GR�&20$(5��

1R� VtWLR� HOHWU{QLFR� KWWS���ZZZ�VWL�LQWUDHU�LQGH[�SKS�DMXGD�VDX�KWPO�� VmR�
GLVSRQLELOL]DGRV� WXWRULDLV� H�YtGHRDXODV�� D� ILP�GH�TXDOLILFDU�RV�XVXiULRV�QD�XWLOL]DomR�GR�
6$8��XWLOL]DQGR�DV�IXQFLRQDOLGDGHV�VLVWrPLFDV�GH�XVXiULR��

2V� XVXiULRV� GR� 6$8� VmR� WRGRV� RV�PLOLWDUHV� H� FLYLV� FRP� DFHVVR� DR�/RJLQ�
ÒQLFR�GR�&20$(5��

7(502�'(�'(6758,d­2��$QH[R�*��

&RUUHVSRQGH� DR� LQVWUXPHQWR� SRU�PHLR� GR� TXDO� p� ODYUDGD� D� GHVWUXLomR� GRV�
GRFXPHQWRV�ItVLFRV�UHFROKLGRV���SHODV�6,'20�RX�SHOD�','�±�H�GRV�³HVSHOKRV´�GH�FDUW}HV�
GH� LGHQWLILFDomR� LQXWLOL]DGRV� H�RX� HP� GHVXVR�� VRE� VXD� WXWHOD�� 1R� 7HUPR� GH� 'HVWUXLomR�
GHYH� FRQVWDU� R� WLSR� GH� DQRPDOLD� GH� LPSUHVVmR� �H�J�� IRWRJUDILD�� LPSUHVVmR� GLJLWDO� RX�
DVVLQDWXUD��� D� VXSUHVVmR� RX� LQFRUUHomR� GH� GDGRV�� TXDLVTXHU� UDVXUDV� RX� GDGRV�
LQFRQVLVWHQWHV��FRQIRUPH�R�FDVR��

&DEH� jV� 6,'20�','� D� GHVWUXLomR� GRV� GRFXPHQWRV� GH� LGHQWLILFDomR�
UHFROKLGRV� H� GRV� ³HVSHOKRV´� GH� FDUW}HV� GH� LGHQWLILFDomR� LQXWLOL]DGRV�� ORJR� DSyV� D�
ODYUDWXUD�GR�7HUPR�GH�'HVWUXLomR��PHGLDQWH�R�FXPSULPHQWR�GDV�IRUPDOLGDGHV�H[LJLGDV�H�
GD�LQVSHomR�GDV�SHoDV�D�GHVWUXLU��
� �



�
�

&$7(*25,$6�

'H�DFRUGR�FRP�R�'HFUHWR�Q���������GH����GH�VHWHPEUR�GH�������DOWHUDGR�SHOR�
'HFUHWR�Q����������GH����GH�RXWXEUR�GH������H�FRP�D�3RUWDULD�1RUPDWLYD�Q�����*0�0'��GH�
���GH�VHWHPEUR�GH�������DOWHUDGD�SHOD�3RUWDULD�1RUPDWLYD�Q�������*0�0'��GH����GH�MXQKR�
GH�������DV�VHJXLQWHV�FDWHJRULDV�HVWmR�KDELOLWDGDV�D�VHUHP�LGHQWLILFDGDV��

D� PLOLWDUHV�GH�FDUUHLUD�GD�DWLYD��
E� PLOLWDUHV� GH� FDUUHLUD� YHWHUDQRV�� LQWHJUDQWHV� GD� UHVHUYD� UHPXQHUDGD� RX�
UHIRUPDGRV���

F� RILFLDLV�WHPSRUiULRV�H�SUDoDV�WHPSRUiULRV��HQTXDQWR�HVWLYHUHP�QD�DWLYD��
G� RILFLDLV�GD�UHVHUYD�QmR�UHPXQHUDGD��
H� SUDoDV�HVSHFLDLV��
I� FDERV�H�VROGDGRV��
J� SHQVLRQLVWDV�GH�PLOLWDUHV��H�
K� GHSHQGHQWHV�GH�PLOLWDUHV��

0,/,7$5(6� '(� &$55(,5$� '$� $7,9$� (� ,17(*5$17(6� '$� 5(6(59$�
5(081(5$'$�28�5()250$'26��9(7(5$126��

0LOLWDUHV�GH�FDUUHLUD��HP�VHUYLoR�DWLYR��RX�YHWHUDQRV�VHUmR�LGHQWLILFDGRV�FRP�D�&,0��D�
FRQWDU�GD�GDWD�GH�VXD�SURPRomR�DR�SRVWR�GH�$VSLUDQWH�D�2ILFLDO�RX�j�JUDGXDomR�GH�7HUFHLUR�
6DUJHQWR��REHGHFLGRV�DRV�FULWpULRV�SUHYLVWRV�QRV�VXELWHQV�����H������

2),&,$,6�(�35$d$6�7(0325È5,26��(148$172�(67,9(5(0�1$�$7,9$�

2ILFLDLV�GR�4XDGUR�GH�2ILFLDLV�GD�5HVHUYD�GH����&ODVVH�&RQYRFDGRV��42&RQ���SUDoDV�
GR�4XDGUR�GH�6DUJHQWRV�GD�5HVHUYD�GH����&ODVVH�&RQYRFDGRV��46&RQ��H�GR�4XDGUR�GH�&DERV�
GD� 5HVHUYD� GH� ��� &ODVVH� &RQYRFDGRV� �4&%&RQ��� HQTXDQWR� HVWLYHUHP� QD� DWLYD�� VHUmR�
LGHQWLILFDGRV� FRP� D�&,0�� D� FRQWDU� GD� GDWD� GH� VXD� SURPRomR�� UHVSHFWLYDPHQWH�� DR� SRVWR� GH�
$VSLUDQWH� D�2ILFLDO�� j�JUDGXDomR�GH�7HUFHLUR�6DUJHQWR�RX� j�JUDGXDomR�GH�&DER��REHGHFLGRV�
DRV�FULWpULRV�SUHYLVWRV�QRV�VXELWHQV�����H������

2),&,$,6�'$�5(6(59$�1­2�5(081(5$'$�

2ILFLDLV�GD� UHVHUYD�QmR� UHPXQHUDGD�VHUmR� LGHQWLILFDGRV�FRP�R�&0,��REHGHFHQGR�DRV�
FULWpULRV�GR�VXELWHP������

3DUD�RV�RILFLDLV�GD�UHVHUYD�QmR�UHPXQHUDGD��QR�FDPSR�³32672�*5$'�&$7´�GR�&0,�
GHYHUi� FRQVWDU� DSHQDV� R� SRVWR� TXH� SRVVXtD� QD� GDWD� GH� GHPLVVmR� RX� GH� OLFHQFLDPHQWR� GR�
VHUYLoR�DWLYR��FRPSURYDGR�SRU�GRFXPHQWDomR�HVSHFtILFD��SUHYLVWD�QR�VXELWHP�������� VHJXLGR�
GD�H[SUHVVmR��'$�5(6(59$�1­2�5(081(5$'$´��

�

,'(17,),&$d­2�'$6�35$d$6�(63(&,$,6�



�

2V�SUDoDV� HVSHFLDLV� VHUmR� LGHQWLILFDGRV�� REHGHFLGRV� DRV� FULWpULRV�SUHYLVWRV�QR�
VXELWHP������D�VDEHU��

,7$�±�$/8126�(67$*,È5,26�
2V�DOXQRV�GRV�&XUVRV�GH�(QJHQKDULD�GR�,QVWLWXWR�7HFQROyJLFR�GD�$HURQiXWLFD��,7$��

WHUmR�LGHQWLILFDomR�PLOLWDU�GD�VHJXLQWH�IRUPD��
D� HQTXDQWR� PDWULFXODGRV� QR� &XUVR� GH� 3UHSDUDomR� GH� 2ILFLDLV� GD� 5HVHUYD�
�&325��� VHUmR� LGHQWLILFDGRV� FRP� R� &60,�� QD� FRQGLomR� GH� ³DOXQR´� GR�
&HQWUR� GH� 3UHSDUDomR� GH�2ILFLDLV� GD�5HVHUYD� GD�$HURQiXWLFD� GH� 6mR� -RVp�
GRV�&DPSRV��&325$(5�6-���H��

E� TXDQGR�FRQYRFDGRV�SDUD�R�VHUYLoR�DWLYR�GD�$HURQiXWLFD��VHUmR�LGHQWLILFDGRV�
FRP� D� &,0�� QD� FRQGLomR� GH� ³$VS�� 2I�� ,QIDQWDULD� 5��� �(67*�� (1*��´� ��
(VWDJLiULR�GH�(QJHQKDULD��

$)$���&$'(7(6�

2V� FDGHWHV� GD�$)$� GR�&XUVR� GH� )RUPDomR� GH�2ILFLDLV�$YLDGRUHV� �&)2$9��� GR�&XUVR� GH�
)RUPDomR� GH�2ILFLDLV� ,QWHQGHQWHV� �&)2,17�� H� GR�&XUVR� GH� )RUPDomR� GH�2ILFLDLV� GH� ,QIDQWDULD� GD�
$HURQiXWLFD��&)2,1)��VHUmR�LGHQWLILFDGRV�FRP�R�&0,��DR�LQJUHVVDUHP�QR�SULPHLUR�DQR�GR�FXUVR�GH�
IRUPDomR��

2V� FDGHWHV� TXH� VH� HQFRQWUDUHP�� QR� DWR� GD�PDWUtFXOD�� QD� FRQGLomR� GH� PLOLWDU� GD� )$%� HP�
VHUYLoR� DWLYR�� GHYHUmR� VHU� UHLGHQWLILFDGRV� FRPR� FDGHWHV� GD�$)$�� VHQGR� REVHUYDGRV� RV� FULWpULRV� GRV�
VXELWHQV����������������������������H��������HP�FRQMXQWR�FRP�R�VXELWHP������

(3&$5���$/8126�

2V� DOXQRV� GD� (VFROD� 3UHSDUDWyULD� GH� &DGHQWHV� GR�$U� �(3&$5�� GR� &XUVR� 3UHSDUDWyULR� GH�
&DGHWHV�GR�$U��&3&$5��VHUmR�LGHQWLILFDGRV�FRP�R�&0,��DR�LQJUHVVDUHP�QR�SULPHLUR�DQR�GR�FXUVR��

(($5���$/8126�

2V�DOXQRV�GD�(($5�GR�&XUVR�GH�)RUPDomR�GH�6DUJHQWRV�GD�$HURQiXWLFD��&)6��H�GR�(VWiJLR�
GH�$GDSWDomR�j�*UDGXDomR�GH�6DUJHQWR�GD�$HURQiXWLFD� �($*6��VHUmR� LGHQWLILFDGRV� FRP�R�&0,�� DR�
LQJUHVVDUHP�QR�SULPHLUR�DQR�GR�FXUVR��

2V� DOXQRV� TXH� VH� HQFRQWUDUHP�� QR� DWR� GD� PDWUtFXOD�� QD� FRQGLomR� GH� PLOLWDU� GD� )$%� HP�
VHUYLoR� DWLYR�� GHYHUmR� VHU� UHLGHQWLILFDGRV� FRPR� DOXQR� GD� (($5�� VHQGR� REVHUYDGRV� RV� FULWpULRV� GRV�
VXELWHQV����������������������������H��������HP�FRQMXQWR�FRP�R�VXELWHP������

&,$$5���$/8126�

2V� DOXQRV� GR�&,$$5� GR�&XUVR� GH�$GDSWDomR� GH�'HQWLVWDV� GD�$HURQiXWLFD� �&$'$5��� GR�
&XUVR�GH�$GDSWDomR�GH�)DUPDFrXWLFRV�GD�$HURQiXWLFD��&$)$5���GR�&XUVR�GH�$GDSWDomR�GH�0pGLFRV�
GD�$HURQiXWLFD��&$0$5���GR�(VWiJLR�GH�$GDSWDomR�GH�2ILFLDLV�GH�$SRLR�GD�$HURQiXWLFD��($2$S���
GR� (VWiJLR� GH� $GDSWDomR� GH� 2ILFLDLV� (QJHQKHLURV� GD� $HURQiXWLFD� �($2($5�� H� GR� (VWiJLR� GH�
,QVWUXomR�H�$GDSWDomR�GH�&DSHOmHV�GD�$HURQiXWLFD��(,$&��H�GR�&XUVR�GH�)RUPDomR�GH�7DLIHLURV�GD�
$HURQiXWLFD��&)7��WHUmR�LGHQWLILFDomR�PLOLWDU�GD�VHJXLQWH�IRUPD��D�VDEHU��

D� DOXQRV�GR�&$'$5��GR�&$)$5��GR�&$0$5��GR�($2$3�H�GR�($2($5�
GHYHUmR�VHU�LGHQWLILFDGRV�FRP�R�&,3��FRP�SRVWR�GH�³���7HQHQWH�(VWDJLiULR´��

E� DOXQRV� GR� (,$&� GHYHUmR� VHU� LGHQWLILFDGRV� FRP� R� &,3�� FRP� SRVWR� GH� ³���



�
�

7HQHQWH�(VWDJLiULR´��H�
F� DOXQRV� GR� &)7� GHYHUmR� VHU� LGHQWLILFDGRV� FRP� &,3�� FRP� D� JUDGXDomR� GH�
7DLIHLUR�GH�6HJXQGD�&ODVVH���

,'(17,),&$d­2�'(�&$%26��7$,)(,526�(�62/'$'26�

2V�FDERV��WDLIHLURV�H�VROGDGRV�VHUmR�LGHQWLILFDGRV��REHGHFHQGR�DRV�FULWpULRV�GRV�
VXELWHQV�����H������D�VDEHU��

&$%26��7$,)(,526�025(6��7$,)(,526�'(�35,0(,5$�&/$66(�H�7$,)(,526�
'(�6(*81'$�&/$66(�

&DERV�� 7DLIHLURV�0RUHV� H� 7DLIHLURV� GH� 3ULPHLUD�&ODVVH� VHUmR� LGHQWLILFDGRV� FRP� D�
&,0��D�FRQWDU�GD�GDWD�GH�SURPRomR�j�JUDGXDomR��

7DLIHLURV� GH� 6HJXQGD�&ODVVH�� TXH� FRQFOXtUHP� FRP� DSURYHLWDPHQWR� R� &)7�� VHUmR�
LGHQWLILFDGRV�FRP�D�&,0��

62/'$'26�

6ROGDGRV�TXH�HVWLYHUHP�SUHVWDQGR�R�VHUYLoR�PLOLWDU�LQLFLDO�VHUmR�LGHQWLILFDGRV�FRP�R�
&60,��FRQIRUPH�R�VXELWHP��������HP�FRQMXQWR�FRP�R�VXELWHP������

6ROGDGRV�HQJDMDGRV�VHUmR�LGHQWLILFDGRV�FRP�R�&0,��D�FRQWDU�GD�GDWD�GH�LQtFLR�GR�VHX�
SHUtRGR�GH�HQJDMDPHQWR��

3(16,21,67$6�(�'(3(1'(17(6�

'HSHQGHQWHV�H�SHQVLRQLVWDV�GH�PLOLWDUHV� VHUmR� LGHQWLILFDGRV�FRP�R�&0,��REHGHFHQGR�
DRV�FULWpULRV�GRV�VXELWHQV�����������H�������UHODFLRQDGR�j�FDWHJRULD�FRUUHVSRQGHQWH��

'HSHQGHQWH�H�RX�SHQVLRQLVWD�GH�PLOLWDUHV��QD�FRQGLomR�GH�HVWUDQJHLURV�LPLJUDQWH�OHJDO��
UHVLGHQWH�QR�SDtV�SDUD�ILQV�GH�UHXQLmR�IDPLOLDU��FRQIRUPH�SUHYr�D�OHWUD�³L´�GR�LQFLVR�,�GR�DUW��
����FRPELQDGR�FRP�DUW������WRGRV�GD�/HL�Q����������GH����GH�PDLR�GH�������SRGHUi��HP�FDUiWHU�
IDFXOWDWLYR��VHU�LGHQWLILFDGR�QR�6,'(17��

2�&DUWmR�0LOLWDU�GH� ,GHQWLILFDomR� �&0,��H[SHGLGR�SDUD�R�FDVR�SUHYLVWR�QR�VXELWHP�
������ GHYHUi� WHU� D� PHVPD� YDOLGDGH� FRQVWDQWH� GD� &DUWHLUD� GH� 5HJLVWUR� 1DFLRQDO� 0LJUDWyULR�
�&510��±�$QH[R�9��FRQIRUPH�SUHYr�RV�VXELWHQV��������H��������2�LGHQWLILFDQGR�HVWUDQJHLURV�
H�RX�UHVSRQViYHO�GHYHUi�DSUHVHQWDGD�QR�DWR�GD�DEHUWXUD�GR�SURFHVVR�GH�LGHQWLILFDomR�D�&510��

1250$6�(�352&(',0(1726�

(P� QHQKXPD� KLSyWHVH� p� SHUPLWLGD� D� LGHQWLILFDomR� RX� D� UHLGHQWLILFDomR�� HP�PDLV� GH�
XPD�FDWHJRULD��VLPXOWDQHDPHQWH��

7RGRV�RV� LGHQWLILFDQGRV��SHUWHQFHQWHV�jV�FDWHJRULDV�KDELOLWDGDV�DRV�SURFHGLPHQWRV�GH�
LGHQWLILFDomR�� GHYHUmR� HVWDU� FRP� VHXV� GDGRV� DWXDOL]DGRV� QR� 6,*3(6�� $V� LQIRUPDo}HV�
QHFHVViULDV� j� LGHQWLILFDomR� VHUmR� GLVSRQLELOL]DGDV� YLD� 3RUWDO� GH� 6HUYLoR� GH� 7,�
�ZZZ�VWL�LQWUDHU���

�



�

2V�LGHQWLILFDQGRV�FDGDVWUDGRV�HP�PDLV�GH�XPD�FDWHJRULD��QR�6,*3(6��SRGHUmR�RSWDU��
QR� DWR� GD� DEHUWXUD� GR� SURFHVVR� GH� LGHQWLILFDomR�� SHOD� FDWHJRULD� TXH� PHOKRU� OKH� FRQYLHU��
H[FHWXDQGR�VH�DV�VHJXLQWHV�FDWHJRULDV��DV�TXDLV�WrP�SUHFHGrQFLD�VREUH�DV�GHPDLV��

D� PLOLWDUHV�GH�FDUUHLUD�GD�DWLYD��
E� PLOLWDUHV� GH� FDUUHLUD�� LQWHJUDQWHV� GD� UHVHUYD� UHPXQHUDGD� RX� UHIRUPDGRV�
�9HWHUDQRV����

F� RILFLDLV�WHPSRUiULRV�H�SUDoDV�WHPSRUiULRV��HQTXDQWR�HVWLYHUHP�QD�DWLYD��
G� SUDoDV�HVSHFLDLV��H�
H� FDERV�H�VROGDGRV��

$V� 6,'20� GHYHUmR� SURFHGHU�� FRQIRUPH� RV� WHUPRV� GRV� VXELWHQV� ���� H� ����� SDUD� RV�
LGHQWLILFDQGRV� TXH� RSWDUHP� SHOD�PXGDQoD� GH� FDWHJRULD�� QR� DWR� GD� DEHUWXUD� GR� SURFHVVR� GH�
LGHQWLILFDomR��

6RE� QHQKXPD� FLUFXQVWkQFLD� KDYHUi� D� HPLVVmR� GH� GRFXPHQWRV� GH�
LGHQWLILFDomR�UHLGHQWLILFDomR� VHP� TXH� R� LGHQWLILFDQGR� SHUWHQoD� jV� FDWHJRULDV� SUHYLVWDV� QHVWD�
1RUPD��

,QH[LVWH�D�FDWHJRULD��GHSHQGHQWH�GH�SHQVLRQLVWD����GHSHQGHQWH�GH�PLOLWDU�IDOHFLGR��RX�
TXDOTXHU�RXWUR�QHRORJLVPR�GLYHUVR�GR�TXH�SUHYr�D�/HL�Q���������GH���GH�GH]HPEUR�GH�������
UHVVDOYDGR�R�SUHYLVWR�HP�VHX�������GR�DUW������3RUWDQWR��TXDOTXHU�SHVVRD�TXH�VH�FRORTXH�QHVVDV�
GHILQLo}HV� LQDSURSULDGDV� �� RX� QmR� PDLV� SHUWHQoD� jV� FDWHJRULDV� HOHQFDGDV� QD� OHJLVODomR� HP�
FRPHQWR���QmR�SRGHUi�PDLV�VHU�LGHQWLILFDGD�UHLGHQWLILFDGD�SHOR�6,'(17��

�



�
�

6,67(0$� '(� ,'(17,),&$d­2� '(� 3(662$/� '2� &20$1'2� '$�
$(521È87,&$��6,'(17��

2�6,'(17��FXMR�ÏUJmR�&HQWUDO�p�D�',5$3��WHP�D�ILQDOLGDGH�GH�RUJDQL]DU��QR�kPELWR�
GR�&20$(5��DV�DWLYLGDGHV�UHODFLRQDGDV�j�LGHQWLILFDomR�GH�SHVVRDO��

&RQWpP� LQIRUPDo}HV� ELRPpWULFDV� H� FDGDVWUDLV� GH� WRGR� R� SHVVRDO� LGHQWLILFDGR� QR�
&20$(5�� 2V� GDGRV�GRFXPHQWRV� FROHWDGRV� VmR� DWXDOL]DGRV� PHGLDQWH� R� SURFHGLPHQWR� GH�
LGHQWLILFDomR� H� GH� UHLGHQWLILFDomR�� HP� FRUUHVSRQGrQFLD� FRP� R� 6,*3(6�� 2� GHYHU� GD�
PDQXWHQomR�� UHWLILFDomR� RX� DWXDOL]DomR� GRV� GDGRV� SHVVRDLV� UHFDL� VREUH� R� LGHQWLILFDQGR� RX�
VREUH�VHX�UHVSRQViYHO�OHJDO��

2�6,'(17�WHP�D�VHJXLQWH�HVWUXWXUD��

�
�

$� LGHQWLILFDomR�� QR� HVFRSR� TXH� FDEH� DR� &RPDQGR� GD�$HURQiXWLFD�� FRPSUHHQGH� RV�
VHJXLQWHV�DVSHFWRV��

D� LGHQWLILFDomR�GDWLORVFySLFD��
E� LGHQWLILFDomR�HFWRVFySLFD��
F� LGHQWLILFDomR�IRWRJUiILFD��
G� H[SHGLomR�GH�&DUWHLUD�GH�,GHQWLGDGH�0LOLWDU��
H� H[SHGLomR�GH�&DUWmR�0LOLWDU�GH�,GHQWLILFDomR��
I� H[SHGLomR�GH�&DUWmR�GH�,GHQWLGDGH�3URYLVyULR��H�
J� H[SHGLomR�GR�&DUWmR�GH�6HUYLoR�0LOLWDU�,QLFLDO���

2EV��� R� 6,'(17� SRGH� HPLWLU� 'HFODUDomR� ±� D� SHGLGR� �� SDUD� DTXHOHV� TXH�
RXWURUD�Mi�IRUDP�LGHQWLILFDGRV�SHOR�6LVWHPD�GH�,GHQWLILFDomR�GH�3HVVRDO�GR�&20$(5��

�



�

',9,6­2�'(�,'(17,),&$d­2��','��

$�'LYLVmR�GH�,GHQWLILFDomR�WHP��HQWUH�VXDV�DWULEXLo}HV��D�UHVSRQVDELOLGDGH�GH��
D� FRRUGHQDU�DV�Do}HV�QHFHVViULDV�j�SURPRomR�GD�,GHQWLILFDomR�GR�3HVVRDO�QR�
kPELWR�GR�&20$(5��GH�DFRUGR�FRP�D�OHJLVODomR�HP�YLJRU��HP�HVSHFLDO�R�
'HFUHWR� Q�� ������� GH� ��� GH� VHWHPEUR� GH� ����� H� D� 3RUWDULD� 1RUPDWLYD� Q��
���*0�0'��GH����GH�VHWHPEUR�GH�������DOWHUDGD�SHOD�3RUWDULD�1RUPDWLYD�Q��
�����*0�0'��GH����GH�MXQKR�GH�������

E� IRPHQWDU�� VHPSUH� TXH� QHFHVViULR�� D� HODERUDomR� H� D� SURSRVLomR� GH� QRUPDV�
SDUD�R�IXQFLRQDPHQWR�GR�6,'(17�GR�&20$(5��

F� RULHQWDU� DV� 6,'20� TXDQWR� DR� FXPSULPHQWR� GRV� SURFHGLPHQWRV�
GHWHUPLQDGRV�SHOR�ÏUJmR�&HQWUDO�GR�6,'(17��',5$3���

G� ILVFDOL]DU� H� FRQWURODU� DV� DWLYLGDGHV� QR� WUkPLWH� GH� GDGRV� QR� 6,'(17�� EHP�
FRPR� R� GHVHPSHQKR� GDV� 6,'20�� SRU� PHLR� GH� DYDOLDo}HV� GH� UHODWyULRV�
SHULyGLFRV�RX�VD]RQDLV�JHUDGRV�SHOR�6,'(17��

H� JHUHQFLDU�R�DSRLR�ORJtVWLFR�jV�6,'20��EXVFDQGR�D�RWLPL]DomR�GDV�DWLYLGDGHV�
GR�6,'(17��

I� GLOLJHQFLDU� D� FRRSHUDomR� FRP�yUJmRV� S~EOLFRV� VREUH� DVVXQWRV� UHODFLRQDGRV�
jV�DWLYLGDGHV�GH�LGHQWLILFDomR�GH�SHVVRDO�GR�&20$(5��

J� SURSRU�� DR�6XEGLUHWRU�GH�3HVVRDO�0LOLWDU�� FXUVRV� H�HVWiJLRV�GH� LQWHUHVVH�GR�
6,'(17��D�ILP�GH�TXDOLILFDU�R�HIHWLYR�HQYROYLGR�QDV�DWLYLGDGHV��UHODWLYDV�DR�
6,'(17��WDQWR�GD�',5$3�FRPR�GDV�6,'20��

K� VXJHULU�� DR� 6XEGLUHWRU� GH� 3HVVRDO� 0LOLWDU�� PHGLGDV� DGPLQLVWUDWLYDV� GH�
LQWHUHVVH� GR� 6,'(17� �H�J�� YLVLWD� WpFQLFD� jV� 6,'20�� FDSWDomR� GH� QRYRV�
5HFXUVRV�+XPDQRV����

L� UHDOL]DU� YLVLWDV� WpFQLFDV� ±� SURJUDPDGDV� H�RX� LQRSLQDGDV� ±� jV� 6,'20��
VROLFLWDQGR�DV� FRQVRDQWH� SUHYLVmR� RUoDPHQWiULD� GR� ÏUJmR� &HQWUDO� GR�
6,'(17��H�

M� VROXFLRQDU�RV�FDVRV�QmR�SUHYLVWRV��UHODWLYRV�j�DWLYLGDGH�GR�6,'(17��

$� HVWUXWXUD� GD� ','� WHP� VXD� GLVSRVLomR�� GH� DFRUGR� FRP� UHSUHVHQWDomR� SLFWyULFD�
DEDL[R��

�

&DEH�j�6XEGLYLVmR�GH�$SRLR�H�&RQWUROH���,'����
D� JHULU�DV�VROLFLWDo}HV�GH�PDWHULDLV�H�HTXLSDPHQWRV��GDV�6,'20�H�GD�','��D�
VHUHP�HPSUHJDGRV�QR�6,'(17��

E� SURSRU�D�DTXLVLomR�GH�PDWHULDLV�H�GH�HTXLSDPHQWRV�D�VHUHP�HPSUHJDGRV�QR�
6,'(17��DFRPSDQKDQGR�R�UHFHELPHQWR�H�D�GLVWULEXLomR�jV�6,'20�','��



�
�

F� FRRUGHQDU� H� FRQWURODU� RV� HVWRTXHV� ItVLFRV� H� GLJLWDLV� GRV� PDWHULDLV� H�
HTXLSDPHQWRV�D�VHUHP�HPSUHJDGRV�QR�6,'(17��

G� SURYLGHQFLDU� R� FRQWUROH� GH� HVWRTXH� H� GH� FDUJD�� UHODWLYRV� DRV� EHQV�
SDWULPRQLDLV�PyYHLV�SHUPDQHQWHV� H�GH�XVR�GXUDGRXUR� D� VHUHP�GLVWULEXtGRV�
jV� 6,'20�� SURPRYHQGR� WRGR� R� GHVHPEDUDoR� DGPLQLVWUDWLYR� QHFHVViULR� j�
VXD� WUDQVIHUrQFLD� FRQWiELO� DR� VHX� GHVWLQR�� GHQWUR� GH� VHX� HVFRSR� GH�
FRPSHWrQFLD�DGPLQLVWUDWLYD��

H� VXSHUYLVLRQDU�D� UHPHVVD�GRV�PDORWHV�� FRQWHQGR�DV�GRFXPHQWDo}HV� UHODWLYDV�
DR� 6,'(17�� HP� FRRUGHQDomR� FRP� R� 6HUYLoR�*HUDO� GH� &RUUHVSRQGrQFLD� H�
$UTXLYR�GD�$HURQiXWLFD��6(*(&$(���

I� HIHWXDU� R� FRQWUROH� GRV� HPROXPHQWRV�� SRU� PHLR� GR� 6LVWHPD� ,QWHJUDGR� GH�
$GPLQLVWUDomR�)LQDQFHLUD�GR�*RYHUQR�)HGHUDO� �6,$),��H�GR�(&216,*�GR�
&20$(5�� UHODWLYR� j� HPLVVmR� GH� LGHQWLILFDo}HV�� SHODV� 6,'20� H� ','��
SHUPDQHFHQGR�HP�FRQGLo}HV�GH�SUHVWDU�FRQWDV���

J� RULHQWDU�DV�6,'20�DFHUFD�GRV�SURFHGLPHQWRV�FRUUHODWRV�DR�UHFROKLPHQWR�GH�
HPROXPHQWRV�� RULXQGRV� GD� HPLVVmR� GH� LGHQWLILFDo}HV�� YLD� *58� RX�
FRQVLJQDomR�HP�IROKD�GH�SDJDPHQWR��

K� DQDOLVDU� RV� UHODWyULRV� H� FRQWUROHV� HVWDWtVWLFRV�� HPLWLGRV� SHOR� 6,'(17� �� RX�
UHODWLYRV�D�HOH���HP�UHODomR�jV�QHFHVVLGDGHV�PDWHULDLV�H�FUHGLWtFLDV��SURSRQGR�
Do}HV�j�&KHILD�GD�','��QR�VHX�HVSHFWUR�GH�DWXDomR��

L� WUDQVPLWLU� RV� DUTXLYRV� GLJLWDLV� GDV� LGHQWLILFDo}HV� SDUD� JUDYDomR�� YLD�
6,'(17��DSyV�D�DQiOLVH�IRWRJUiILFD��GDWLORVFySLFD�H�GRFXPHQWDO�GRV�6HWRUHV�
GD�6HomR�7pFQLFD���,'���

M� FRQIURQWDU� RV� UHODWyULRV� HPLWLGRV�� UHODWLYRV� DRV� FDUW}HV� HP� SROLFDUERQDWR�
JUDYDGRV�H�UHFHELGRV��

N� YHULILFDU�D�TXDOLGDGH�GDV�LGHQWLILFDo}HV�HP�SROLFDUERQDWR�JUDYDGDV��
O� RUJDQL]DU�� FRQWURODU� H� DFRPSDQKDU� D� UHPHVVD� ItVLFD� GDV� LGHQWLILFDo}HV�
JUDYDGDV�SDUD�DV�6,'20���

P�OLEHUDU�GLJLWDOPHQWH��YLD�6,'(17��DV�LGHQWLILFDo}HV�JUDYDGDV�H�UHPHWLGDV�jV�
6,'20��

Q� H[HFXWDU�WRGRV�RV�VHUYLoRV�DGPLQLVWUDWLYRV�GD�','��
R� DWXDOL]DU�D�OHJLVODomR�SHUWLQHQWH��FRRUGHQDU�HVWiJLRV�WUHLQDPHQWRV�H�FXLGDU�GD�
DQiOLVH�H�GR�WUkPLWH�GH�GRFXPHQWRV��

S� FRQWURODU� D� FDUJD� UHODWLYD� DRV� EHQV� SDWULPRQLDLV�PyYHLV� SHUPDQHQWHV� H� GH�
XVR�GXUDGRXUR�HP�XVR�QD�'LYLVmR��H�

T� GHVWUXLU� RV� GRFXPHQWRV� GH� LGHQWLILFDomR� UHFROKLGRV� H� RV� ³HVSHOKRV´� GH�
FDUW}HV� GH� LGHQWLILFDomR� LQXWLOL]DGRV�� ORJR� DSyV� D� ODYUDWXUD� GR� 7HUPR� GH�
'HVWUXLomR�� PHGLDQWH� R� FXPSULPHQWR� GDV� IRUPDOLGDGHV� H[LJLGDV� H� GD�
LQVSHomR�GDV�SHoDV�D�GHVWUXLU��

&DEH�j�6XEGLYLVmR�7pFQLFD���,'���
D� ]HODU�SHOD� LQWHJULGDGH�H� DWXDOL]DomR�GRV� DUTXLYRV�GR�SHVVRDO� LGHQWLILFDGR�H�
GR�EDQFR�GH�GDGRV�GR�6,'(17��



�

E� SURYLGHQFLDU� D� FODVVLILFDomR�� D� VXEFODVVLILFDomR�� D�SHVTXLVD�GDV� LQGLYLGXDLV�
GDWLORVFySLFDV�H�R�PDQXVHLR�GRV�DUTXLYRV�ItVLFRV��UHODWLYR�jV�DQWLJDV�ILFKDV�
LQGLYLGXDLV�GDWLORVFySLFDV���

F� FRRUGHQDU� D� UHDOL]DomR� GH� SHUtFLDV� SDUD� FRPSURYDomR� GH� UHJLVWUR� GH�
LGHQWLILFDomR��

G� SURPRYHU� D� SHVTXLVD� H� R� OHYDQWDPHQWR� VREUH� FRQVXOWDV� UHODFLRQDGDV� j�
LGHQWLILFDomR��

H� FRRUGHQDU�D�LGHQWLILFDomR�GDWLORVFySLFD��D�TXDOLILFDomR�H�R�UHJLVWUR�GH�QRWDV�
FURPiWLFDV�H�GH�VLQDLV�YLVtYHLV�GH�FDUiWHU�LQGHOpYHO��

I� VXSHUYLVLRQDU� D� TXDOLGDGH� GD� GRFXPHQWDomR� QHFHVViULD� j� LGHQWLILFDomR��
RULXQGD�GDV�6,'20��

J� JHUHQFLDU�R�DUTXLYDPHQWR�GH�GDGRV�ELRPpWULFRV�H�GH�GRFXPHQWRV�UHODWLYRV�j�
LGHQWLILFDomR��

K� DSRLDU� WHFQLFDPHQWH� DV� 6,'20�� QRV� DVVXQWRV� UHODWLYRV� DRV� SURFHGLPHQWRV�
GH�LGHQWLILFDomR��

L� DWXDOL]DU� R� Q~PHUR� GH� UHJLVWUR� GH� LGHQWLILFDomR� QR� EDQFR� GH� GDGRV� GR�
6,*3(6��H�

M� DWHQGHU�DV�VROLFLWDo}HV�GH�FRQVXOWDV�DRV�DUTXLYRV�ItVLFRV�H�DR�EDQFR�GH�GDGRV�
GR� 6,'(17�� GHYLGDPHQWH� DXWRUL]DGDV�� RULXQGDV� GH� ÏUJmRV� LQWHUQRV� H�
H[WHUQRV�DR�&20$(5��

$WLYLGDGHV�GH�DQiOLVH�SDUD�RV�SURFHGLPHQWRV�GH�LGHQWLILFDomR��

$UTXLYR�

0DQXVHLR� GRV� FDUW}HV� tQGLFH� ItVLFRV� DUTXLYDGRV� H� GRV� DUTXLYRV�
PLFURILOPDGRV� �H�J�� IRUPXOiULRV� GH� LGHQWLILFDomR� H� UHLGHQWLILFDomR�� ±� RUD� HPLWLGRV� DWp�
������ 5HDOL]D� SHVTXLVD� H� FRQVXOWD� HP� UHVSRVWD� jV� VROLFLWDo}HV� HPDQDGDV� SRU� ÏUJmRV�
2ILFLDLV��LQWHUQRV�H�H[WHUQRV���$OpP�GLVVR��DQDOLVDU�VLVWHPLFDPHQWH�RV�SURFHGLPHQWRV�GH�
LGHQWLILFDomR��LQFOXLQGR�D�FRQVXOWD�DR�EDQFR�GH�GDGRV��DOpP�GR�DFHUYR�ItVLFR�DFDXWHODGR�
SHOR�6,'(17��

3URQWXiULR�

$QiOLVH� H� FRQIHUrQFLD� GH� GDGRV� ELRJUiILFRV�� MXQWR� DR� 6,'(17�6,*3(6��
FRP� D� GRFXPHQWDomR� DSUHVHQWDGD�� UHODWLYRV� DRV� SURFHGLPHQWRV� GH�
LGHQWLILFDomR�UHLGHQWLILFDomR��LQLFLDGRV�QD�6,'20��

'DWLORVFRSLD�

5HVSRQViYHO� SHOD� DQiOLVH�� FODVVLILFDomR� H� VXEFODVVLILFDomR� GH� LQGLYLGXDLV�
GDWLORVFySLFDV�H�SHODV�DWLYLGDGHV�FRQFHUQHQWHV�DR�PDQXVHLR�GR�DUTXLYR�GDV�DQWLJDV�ILFKDV�
LQGLYLGXDLV�GDWLORVFySLFDV��

3HVTXLVD�H�'HVHQYROYLPHQWR��

$FRPSDQKDPHQWR� GR� 6LVWHPD� GH� ,GHQWLILFDomR�� SURYHQGR� R� DFHVVR� j� FRQVXOWD��
YDOLGDomR��PDQXWHQomR�H�DWXDOL]Do}HV��3URPRYH�D�WUDQVIRUPDomR�H�R�LQFUHPHQWR�GD�TXDOLGDGH�



�
�

GDV� DSOLFDo}HV�� SRU�PHLR� GH� XP� SURJUDPD� GH� WUHLQDPHQWR� H� GHVHQYROYLPHQWR� FRQWtQXR�� GH�
QRYRV�UHFXUVRV�H�WHFQRORJLDV��FRP�rQIDVH�QD�IDFLOLWDomR�GR�WUDEDOKR�UHDOL]DGR�QDV�6,'20�H�QD�
','��

6XSRUWH�7pFQLFR��
D� VXSHUYLVLRQDU�H�SUHVWDU�RULHQWDomR�WpFQLFD�jV�6,'20��
E� DWHQGHU�� HP� FRQMXQWR� FRP� R� 6HWRU� GH� $UTXLYR�� DV� VROLFLWDo}HV� GH�

DWXDOL]DomR�UHWLILFDomR�LQVHUomR� QR� EDQFR� GH� GDGRV� GR� 6,*3(6��
HVWULWDPHQWH�SHOD� DEHUWXUD�GH� FKDPDGR�QR�6$8�� UHODWLYDV� DR� FRQMXQWR�GH�
GDGRV�³,GHQWLILFDomR´���FDPSR��³1U�5HJLVWUR´��/RJR��R�ÏUJmR�&HQWUDO�GR�
6,'(17�Vy�p�FDSD]�GH�LQVHULU�DOWHUDU�R�Q~PHUR�GH�UHJLVWUR�GH�LGHQWLILFDomR�
GR�VROLFLWDQWH��

F� YHULILFDU� D� H[LVWrQFLD� GH� LGHQWLILFDQGRV� VXE� MXGLFH�� MXQWR� jV� HVFRODV� GH�
IRUPDomR� �H�J��$FDGHPLD� GD� )RUoD�$pUHD� �$)$��� &HQWUR� GH� ,QVWUXomR� H�
$GDSWDomR� GD� $HURQiXWLFD� �&,$$5��� (VFROD� GH� (VSHFLDOLVWDV� GD�
$HURQiXWLFD��(($5��H�DRV�6HUYLoRV�GH�5HFUXWDPHQWR�H�3UHSDUR�GH�3HVVRDO�
GD�$HURQiXWLFD��6(5(3���H�

G� LQVHULU��UDWLILFDU�H�UHWLILFDU�R�Q~PHUR�GH�UHJLVWUR�GH�LGHQWLILFDomR�QR�EDQFR�
GH�GDGRV�GR�6,*3(6�±�FRP�R�DX[tOLR�GR�6HWRU�GH�$UTXLYR��

D� H[HFXWDU�WRGRV�RV�VHUYLoRV�DGPLQLVWUDWLYRV�GD�','��
E� DWHQGHU� DV� VROLFLWDo}HV� GH� FRQVXOWDV� DRV� DUTXLYRV� ItVLFRV� H� DR� EDQFR� GH�

GDGRV�GR�6,'(17��GHYLGDPHQWH�DXWRUL]DGDV��RULXQGDV�GH�ÏUJmRV�LQWHUQRV�
H�H[WHUQRV�DR�&20$(5��

F� DWXDOL]DU�D�OHJLVODomR�SHUWLQHQWH��FRRUGHQDU�HVWiJLRV�WUHLQDPHQWRV�H�FXLGDU�
GD�DQiOLVH�H�GR�WUkPLWH�GH�GRFXPHQWRV��

G� FRQWURODU�D�FDUJD�UHODWLYD�DRV�EHQV�SDWULPRQLDLV�PyYHLV�SHUPDQHQWHV�H�GH�
XVR�GXUDGRXUR�HP�XVR�QD�'LYLVmR��H�

H� GHVWUXLU� RV� GRFXPHQWRV� GH� LGHQWLILFDomR� UHFROKLGRV� H� RV� ³HVSHOKRV´� GH�
FDUW}HV�GH� LGHQWLILFDomR� LQXWLOL]DGRV�� ORJR�DSyV�D� ODYUDWXUD�GR�7HUPR�GH�
'HVWUXLomR�� PHGLDQWH� R� FXPSULPHQWR� GDV� IRUPDOLGDGHV� H[LJLGDV� H� GD�
LQVSHomR�GDV�SHoDV�D�GHVWUXLU��

6(d­2�'(�,'(17,),&$d­2�'(�25*$1,=$d­2�0,/,7$5��6,'20��

e�R�ÏUJmR�([HFXWLYR�GR�6LVWHPD��VXMHLWR�j�RULHQWDomR�QRUPDWLYD��j�VXSHUYLVmR�
WpFQLFD�H�j� ILVFDOL]DomR�HVSHFtILFD�GR�ÏUJmR�&HQWUDO�GR�6,'(17�� UHVSHLWDGD�D� VXERUGLQDomR�
DGPLQLVWUDWLYD�LQHUHQWH�j�20��HP�FXMD�HVWUXWXUD�RUJDQL]DFLRQDO�HVWLYHU�LQWHJUDGD��

$V� 6,'20� VmR� FODVVLILFDGDV� GH� DFRUGR� FRP� R� Q~PHUR� GH� LGHQWLILFDo}HV� H[SHGLGDV�
DQXDOPHQWH��D�VDEHU���

D� FDWHJRULD��$���DFLPD�GH�������LGHQWLILFDo}HV�DQR���
E� FDWHJRULD��%���GH�������DWp�������LGHQWLILFDo}HV�DQR���H�
F� FDWHJRULD��&���D�SDUWLU�GH�XPD�DWp�������LGHQWLILFDo}HV�DQR���

2� HIHWLYR� LGHDO� GH� FDGD� 6,'20� �� GH� DFRUGR� FRP� VXD� FODVVLILFDomR� H� FRP� VHX�
UHVSHFWLYR�GLDJUDPD�HVWUXWXUDO���p�R�VHJXLQWH��



�

D� FDWHJRULD��$���XP�&KHIH��&DS�7HQ���WUrV�2SHUDGRUHV��62�6JW�RX�6HUYLGRUHV�
&LYLV���QR�PtQLPR��H�TXDWUR�$X[LOLDUHV��&E�RX�VROGDGRV�GH����FODVVH���

E� FDWHJRULD��%���XP�&KHIH��&DS�7HQ���GRLV�2SHUDGRUHV��62�6JW�RX�6HUYLGRUHV�
&LYLV���QR�PtQLPR��H�WUrV�$X[LOLDUHV��&E�RX�VROGDGRV�GH����FODVVH���H�

F� FDWHJRULD� �&��� XP� &KHIH� �&DS�7HQ��� XP� RSHUDGRU� �62�6JW� RX� 6HUYLGRU�
&LYLO���QR�PtQLPR��H�GRLV�$X[LOLDUHV��&E�RX�VROGDGRV�GH����FODVVH����

�

)LFDP�HVWDEHOHFLGRV�RV�VHJXLQWHV�FUHGHQFLDPHQWRV��MXQWR�DR�6,'(17��

2� *HUHQWH� ±� TXH� SRGH� VHU� R� &KHIH� GD� 6,'20� RX� (QFDUUHJDGR� �62�6JW� RX�
6HUYLGRU�&LYLO����WHP�DV�VHJXLQWHV�DWULEXLo}HV��

D� SURSRUFLRQDU�DWHQGLPHQWR�GH�ERD�TXDOLGDGH�DRV�XVXiULRV��
E� H[HUFHU�JHVW}HV�QR�VHQWLGR�GH�SURYHU�D�6,'20�GH�TXDQWLWDWLYR�GH�SHVVRDO��
GH� DFRUGR� FRP� R� H[SRVWR� QR� VXELWHP� ������ �UHIHUH�VH� H[FOXVLYDPHQWH� DR�
&KHIH�GD�6,'20���

F� SURSRU�D�GHVHMiYHO�TXDOLILFDomR�GR�HIHWLYR�GD�6,'20��
G� PDQWHU�VH�DWXDOL]DGR�VREUH�DVVXQWRV�UHODFLRQDGRV�j�LGHQWLILFDomR��
H� LQIRUPDU� LPHGLDWDPHQWH� j�','� DFHUFD� GRV� SURFHGLPHQWRV� GH� LGHQWLILFDomR�
FRP�JrQHVH�HP�Do}HV�MXGLFLDLV��

I� VXSHUYLVLRQDU� R� UHFHELPHQWR� H� D� FRQIHUrQFLD� GD� &,0� H� GR� &0,� HQYLDGRV�
SHOR�ÏUJmR�&HQWUDO��

J� VXSHUYLVLRQDU� R� UHFHELPHQWR� H� D� FRQIHUrQFLD� GRV� ³HVSHOKRV´� GRV� &60,�
UHPHWLGRV�SHOD�','��

K� VXSHUYLVLRQDU� R� FRQWUROH� H� D� PDQXWHQomR� GD� VHJXUDQoD� GRV� HVWRTXHV� GH�
³HVSHOKRV´�GH�&60,�H�RV�GRFXPHQWRV�GH�LGHQWLILFDomR�HP�EDVH�SROLPpULFD��
VRE�VXD�UHVSRQVDELOLGDGH��

L� SURYLGHQFLDU� R� VHX� FUHGHQFLDPHQWR� QR� (&216,*�� FRQIRUPH� RULHQWDo}HV�
FRQWLGDV� QD� SiJLQD� GD� 6XEGLUHWRULD� GH� 3DJDPHQWR� GR� 3HVVRDO�
�KWWS���ZZZ�VGSS�LQWUDHU��� FRPR�$GPLQLVWUDGRU� GD� 6,'20�� 'HYHUi� DLQGD�
LQIRUPDU�D�','��RILFLDOPHQWH��QR�SUD]R�GH�GH]�GLDV�~WHLV��D�SDUWLU�GD�GDWD�GH�
SXEOLFDomR� GR� FDUJR� GH� &KHILD� �UHIHUH�VH� H[FOXVLYDPHQWH� DR� &KHIH� GD�
6,'20���
�



�
�

M� SURYLGHQFLDU� R� FUHGHQFLDPHQWR� GH� VHX� HIHWLYR�� FRPR� (QFDUUHJDGR� RX�
2SHUDGRU��QR�VLVWHPD�(&216,*��FRQIRUPH�RULHQWDo}HV�FRQWLGDV�QR�PDQXDO�
GLVSRQLELOL]DGR� QR� VtWLR� HOHWU{QLFR� GD� 6'33� �UHIHUH�VH� H[FOXVLYDPHQWH� DR�
&KHIH�GD�6,'20���

N� ILVFDOL]DU� D� FREUDQoD� GD� WD[D� GH� VHUYLoRV� UHODWLYD� j� LGHQWLILFDomR�
�HPROXPHQWRV��� SURYLGHQFLDQGR� D�GRFXPHQWDomR� QHFHVViULD� j�3UHVWDomR� GH�
&RQWDV� 0HQVDO�� GH� DFRUGR� FRP� D� OHJLVODomR� HP� YLJRU� �UHIHUH�VH�
H[FOXVLYDPHQWH�DR�&KHIH�GD�6,'20���

O� SURYLGHQFLDU�D�UHPHVVD�PHQVDO�j�','�RX�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV��RV�
PDORWHV�FRQWHQGR�RV�GRFXPHQWRV�SUHYLVWRV��FRQIRUPH�R�VXELWHP�������

P�SURYLGHQFLDU� D� GHVWUXLomR��PHGLDQWH�7HUPR� GH�'HVWUXLomR� �$QH[R�*��� GRV�
GRFXPHQWRV�GH�LGHQWLILFDomR�TXH�QmR�IRUDP�SURFXUDGRV�SHOR�LQWHUHVVDGR�QR�
SUD]R� GH� ���� GLDV� FRUULGRV�� RV� UHFROKLGRV� SRU� TXDLVTXHU� PRWLYRV�� RV�
³HVSHOKRV´� H�RV� FDUW}HV� GH� LGHQWLILFDomR� LQXWLOL]DGRV� �HP�SDSHO� ILOLJUDQDGR�
RX�HP�SROLFDUERQDWR���

Q� PDQWHU� HP� DUTXLYR� ItVLFR�� SRU� DWp� FLQFR� DQRV�� QD� SUySULD� 6,'20�� D�
,QGLYLGXDO�'DWLORVFySLFD�GRV�TXH�VH�LGHQWLILFDUHP�SDUD�ILQV�GH�REWHQomR�GR�
&DUWmR�GH�,GHQWLILFDomR���

R� SURYLGHQFLDU�D�HPLVVmR�GR�&60,��DSyV�D�QRYD�VLVWHPiWLFD�GH� LGHQWLILFDomR�
LPSODQWDGD��H�DV�LQIRUPDo}HV�Mi�HVWLYHUHP�LQVHULGDV�QR�VLVWHPD��

S� PDQWHU�� SDUD�XVR� H[FOXVLYR�GD�6,'20��R�PDWHULDO� WpFQLFR� H� HTXLSDPHQWRV�
HQYLDGRV�SHOD�','��UHIHUH�VH�H[FOXVLYDPHQWH�DR�&KHIH�GD�6,'20���

T� SURYLGHQFLDU� D� PDQXWHQomR� GDV� LQVWDODo}HV� GD� 6,'20� �UHIHUH�VH�
H[FOXVLYDPHQWH�DR�&KHIH�GD�6,'20���

U� PDQWHU�DWXDOL]DGR�R�H�PDLO�IXQFLRQDO�GH�VXD�6,'20��HP�UHODomR�DR�HIHWLYR�
HP� TXH� QHOD� HVWi� ORWDGR�� MXQWR� j�$VVHVVRULD� GH�7HFQRORJLD� GD� ,QIRUPDomR�
�$7,��TXH�OKH�DVVLVWH�WHFQLFDPHQWH��

V� PDQWHU�R�ÏUJmR�&HQWUDO�GR�6,'(17�DWXDOL]DGR��YLD�H�PDLO�IXQFLRQDO��RItFLR�
HWF��� DFHUFD� GDV� PRGLILFDo}HV� QR� HIHWLYR� GH� VXD� 6,'20�� 3RU� TXHVWmR� GH�
VHJXUDQoD�H�HP�GHIHVD�GR�EHP�MXUtGLFR�WXWHODGR�SHOR�6,'(17�±�D�Ip�S~EOLFD�
±� R�&KHIH� GD� 6,'20� WHP� R� GHYHU� GH� FRPXQLFDU� LPHGLDWDPHQWH� j�','� R�
QRPH� GR� *HUHQWH�2SHUDGRU� TXH� GHL[RX� GH� LQWHJUDU� R� 6,'(17� �UHIHUH�VH�
H[FOXVLYDPHQWH�DR�&KHIH�GD�6,'20���

W� SURYLGHQFLDU�VHX�FUHGHQFLDPHQWR�QR�6,'(17�FRPR�³&KHIH�GD�6,'20´��D�
ILP� GH� YLDELOL]DU� R� DWHQGLPHQWR� GD� SUySULD� 6,'20��$R� GHL[DU� R� FDUJR�� R�
2ILFLDO�GHYH�VROLFLWDU�R�GHVFUHGHQFLDPHQWR�MXQWR�j�','��D�ILP�GH�SRVVLELOLWDU�
R� FDGDVWUDPHQWR� GH� VHX� VXEVWLWXWR� �UHIHUH�VH� H[FOXVLYDPHQWH� DR� &KHIH� GD�
6,'20���

X� GLJLWDOL]DU� VXD� DVVLQDWXUD� H� WRUQi�OD� DSRVWD� DRV� &60,� H� DRV� &0,� �HP�
SROLFDUERQDWR��GH�6ROGDGRV��UHIHUH�VH�H[FOXVLYDPHQWH�DR�&KHIH�GD�6,'20���

Y� SURYLGHQFLDU�R�FXPSULPHQWR�GDV�H[LJrQFLDV��UHODWLYDV�DRV�SURFHGLPHQWRV�GH�
LGHQWLILFDomR��GHFRUULGDV�GH�HUUR�LPSURSULHGDGH�GD�6,'20��LQGLJLWDGDV�SHOR�
ÏUJmR�&HQWUDO�GR�6,'(17��GHQWUR�GR�SUD]R�GH�GH]�GLDV�~WHLV��

Z�H[FOXLU� WRGRV� RV� SURFHGLPHQWRV� GH� LGHQWLILFDomR� TXH� UHFHEHUHP�H[LJrQFLDV�
GH�FXPSULPHQWR�GH�DOJXP�UHTXLVLWR��DSyV�R�GHFXUVR�GR�SUD]R�GH�WULQWD�GLDV�
~WHLV��VHP�TXH�D�GLVFUHSkQFLD�WHQKD�VLGR�VDQDGD�SHOR�LGHQWLILFDQGR���



�

[� VROLFLWDU� DR� ÏUJmR� &HQWUDO� D� DWXDOL]DomR� GR� Q~PHUR� GH� UHJLVWUR� GH�
LGHQWLILFDomR� QR� EDQFR� GH� GDGRV� GR� 6,*3(6�� PHGLDQWH� SHGLGR� GR�
LGHQWLILFDQGR�UHVSRQViYHO�� YLD� 6$8�� FXMR� REMHWR� p� GHILQLGR� FRPR�
³,'(17,),&$d­2�',5$3´��

\� SURYLGHQFLDU� R� FUHGHQFLDPHQWR� GH� VHX� HIHWLYR� QR� 6,'(17�� FRPR�
³$GPLQLVWUDGRU´�RX�³$X[LOLDU´��D�ILP�GH�YLDELOL]DU�R�DWHQGLPHQWR�GD�SUySULD�
6,'20�� 2� &KHIH� GD� 6,'20� GHYH� VROLFLWDU� R� GHVFUHGHQFLDPHQWR� MXQWR� j�
','�GRV�PLOLWDUHV�TXH�QmR�PDLV� FRPS}HP�R�HIHWLYR�GD�6,'20�� D� ILP�GH�
SRVVLELOLWDU�R�FDGDVWUDPHQWR�GH�VHXV�VXEVWLWXWRV��UHIHUH�VH�H[FOXVLYDPHQWH�DR�
&KHIH�GD�6,'20���H�

]� SURYLGHQFLDU�� MXQWR� j� 20� DSRLDGRUD�� R� FUHGHQFLDPHQWR� GR� VHX� HIHWLYR� QR�
6,*3(6��FRP�D�ILQDOLGDGH�GH�HIHWXDU�RV�SURFHGLPHQWRV�GH�LGHQWLILFDomR��

)LFDP�HVWDEHOHFLGRV�RV�VHJXLQWHV�FUHGHQFLDPHQWRV��MXQWR�DR�(&216,*��
D� SURYLGHQFLDU�R� VHX�FUHGHQFLDPHQWR�QR�(&216,*��FRPR�³$GPLQLVWUDGRU�±�
3(5),/� �´�� HIHWXDQGR� R� SUHHQFKLPHQWR� H� D� DVVLQDWXUD� GR� 7HUPR� GH�
&RPSURPLVVR��QRV�PROGHV�GR�PRGHOR�GLVSRQtYHO�QD�SiJLQD�GD�6XEGLUHWRULD�
GH�3DJDPHQWR�GH�3HVVRDO��6'33���$SyV��GHYHUi�UHPHWHU�R� UHIHULGR�7HUPR��
MXQWR� FRP� D� SXEOLFDomR� GD� DVVXQomR� GR� FDUJR� HP� %ROHWLP� ,QWHUQR��
RILFLDOPHQWH�j�6'33��1HVVD�RFDVLmR��GHYHUi�VROLFLWDU�R�VHX�FDGDVWUDPHQWR�H�
D�FRQVHTXHQWH�H[FOXVmR�GD�&KHILD�DQWHULRU��D�SDUWLU�GD�GDWD�GH�DVVXQomR�GR�
FDUJR��

E� SURYLGHQFLDU�R�FUHGHQFLDPHQWR�GH�VHX�HIHWLYR�QR�VLVWHPD�(&216,*��FRPR�
³(QFDUUHJDGR� �� 3(5),/� �´� RX� ³2SHUDGRU� ±� 3(5),/� �´�� FRQIRUPH� DV�
RULHQWDo}HV�GD�6'33��H�

F� SURYLGHQFLDU� D� SXEOLFDomR� HP� EROHWLP� LQWHUQR� GR� DWR� GH� GHOHJDomR� GH�
FRPSHWrQFLD� SDUD� D� H[HFXomR� GDV� IXQo}HV� LQHUHQWHV� j�RSHUDFLRQDOLGDGH� GR�
(&216,*�� QD� FDL[D� FRQVLJQDWiULD� GH� FyGLJR� ³.��´�� GHQRPLQDGD�
³,'(17,),&$d­2´�� $� ILP� GH� GDU� PDLRU� SXEOLFLGDGH� DRV� DWRV�
DGPLQLVWUDWLYRV��UHODWLYRV�DRV�RSHUDGRUHV�PLOLWDUHV�GHOHJDGRV�GR�6LVWHPD�GH�
&RQVLJQDomR� GR� &20$(5�� R� &KHIH� GH� 6,'20� GHYHUi� UHPHWHU� D�
SXEOLFDomR�j�6'33�SRU�GRFXPHQWR�RILFLDO��(VVD�SXEOLFDomR�GHYHUi�YLJRUDU�
SRU�GR]H�PHVHV��

2V�2SHUDGRUHV� GD�6,'20� �62�6JW� �&E� H�6ROGDGRV� GH� ���&ODVVH�� WHUmR� DV� VHJXLQWHV�
DWULEXLo}HV��

D� SURPRYHU�R�DWHQGLPHQWR�DRV�XVXiULRV�GR�VLVWHPD��
E� UHFHEHU� H� FRQIHULU� WRGD� D� GRFXPHQWDomR� QHFHVViULD� DR� SURFHGLPHQWR� GH�
LGHQWLILFDomR��

F� FRQIHULU�RV�GDGRV�SHVVRDLV�GR�LGHQWLILFDQGR��QR�6,'(17�6,*3(6��
G� FROHWDU� DV� LPSUHVV}HV� GLJLWDLV� H� DYDOLDU� D� VXD� TXDOLGDGH�� SULQFLSDOPHQWH�
TXDQWR�j�QLWLGH]�GH�VXD�LPDJHP��

H� LQVHULU�� QR� FDPSR� ³2EVHUYDo}HV´� GR� 6LVWHPD�� TXDOTXHU� DQRUPDOLGDGH� TXH�
DOWHUH�R�GHVHQKR�GDV�GLJLWDLV��

I� REWHU�D�IRWRJUDILD�GR�LGHQWLILFDQGR��GH�DFRUGR�FRP�RV�SDGU}HV�HVWDEHOHFLGRV�
SHOD�','��FRQWLGRV�QHVWD�1RUPD��



�
�

J� GLJLWDOL]DU�� FRP�QLWLGH]�� RV� GRFXPHQWRV� DSUHVHQWDGRV�� FRQIRUPH�D� VLWXDomR�
PRWLYDGRUD�GR�SURFHGLPHQWR�GH�LGHQWLILFDomR��

K� GLVSRQLELOL]DU�WRGR�R�SURFHGLPHQWR�SDUD�DQiOLVH�GD�','��
L� SURYLGHQFLDU�R�FXPSULPHQWR�GH�H[LJrQFLDV�HPDQDGDV�SHOD�','��
M� SURYHU�D�H[SHGLomR�GRV�&60,��H�
N� HQWUHJDU�RV�GRFXPHQWRV�GH�LGHQWLILFDomR��PHGLDQWH�D�DSUHVHQWDomR�GR�UHFLER�
JHUDGR�SHOR�6,'(17��



�

&$57(,5$�'(�,'(17,'$'(�0,/,7$5���&,0�

e�R�GRFXPHQWR�LQGLYLGXDO�TXH�UH~QH�RV�GDGRV�LPSUHVFLQGtYHLV�j�LGHQWLILFDomR�H�
j�GHILQLomR�GD�VLWXDomR�GR�PLOLWDU��VHQGR�DSUHVHQWDGR�QRV�VHJXLQWHV�IRUPDWRV��

D� ItVLFR� ±� PDWUL]� GH� SROLFDUERQDWR�� FRP� FKLSV� HPEDUFDGRV� H� JUDYDGRV� SRU�
WHUPR�JUDYDomR��WHFQRORJLD�ODVHU�HQJUDYLQJ���H�

E� YHUVmR�GLJLWDO���KRVSHGDGD�QD�SODWDIRUPD�GLJLWDO�GR�*RYHUQR�)HGHUDO�±�&RQWD�
³ ´��

2�SRUWH�GH�GRFXPHQWR�GH�LGHQWLILFDomR��QR�kPELWR�GR�&20$(5��p�REULJDWyULR�SDUD�RV�
PLOLWDUHV��

e� REULJDomR�� DWLQHQWH� DR� PLOLWDU�� PDQWHU� DWXDOL]DGRV� VHXV� GDGRV� SHVVRDLV� H� GH� VHXV�
GHSHQGHQWHV�QR�6,*3(6��DVVLP�FRPR�VHX�GRFXPHQWR�GH�LGHQWLILFDomR�GR�&20$(5��

$� H[SHGLomR� GD� FDUWHLUD� GH� LGHQWLGDGH� PLOLWDU� p� IHLWD� HP� XPD� Vy� YLD� SDUD� FDGD�
SURFHVVDPHQWR��

3DUD� GDU� LQtFLR� DR� SURFHGLPHQWR� GH� UHLGHQWLILFDomR�� p� REULJDWyULD� D� DSUHVHQWDomR� GD�
&,0�RX� GR�&,3� DQWHULRU�� QD� YLD� RULJLQDO�� VDOYR� TXDQGR� D� LPSRVVLELOLGDGH� IRU�PRWLYDGD� SRU�
URXER��IXUWR�RX�H[WUDYLR�RX��DLQGD��R�GRFXPHQWR�DQWHULRU�WHU�VLGR�H[SHGLGR�DSHQDV�HP�IRUPDWR�
GLJLWDO��LGHQWLGDGH�PLOLWDU�HP�YHUVmR�GLJLWDO����

$�6,'20�GHYHUi�UHFROKHU�REULJDWRULDPHQWH�D�&,0�H�R�&,3�DQWHULRU�GR�PLOLWDU��QR�DWR�
GD�UHWLUDGD�GD�QRYD�LGHQWLILFDomR�H[SHGLGD��

1R�SURFHGLPHQWR�GH�UHLGHQWLILFDomR��R�PLOLWDU�RSWH�SHOD�HPLVVmR�VRPHQWH�GD�LGHQWLGDGH�
PLOLWDU�HP�YHUVmR�GLJLWDO��D�6,'20�GHYHUi�UHFROKHU�REULJDWRULDPHQWH�R�~OWLPR�GRFXPHQWR�GH�
LGHQWLILFDomR� ItVLFR� HP�SRGHU�GR�PLOLWDU�� H[FHWR� TXDQGR�D� LPSRVVLELOLGDGH� IRU�PRWLYDGD�SRU�
URXER��IXUWR�RX�H[WUDYLR��

)LFD� YHGDGD� D� HQWUHJD� GH� GRFXPHQWR� GH� LGHQWLILFDomR�� RULXQGR� GH� SURFHVVR� GH�
UHLGHQWLILFDomR��VHP�R�UHFROKLPHQWR�GR�GRFXPHQWR�VXEVWLWXtGR�SHOD�6,'20��VDOYR�TXDQGR�D�
LPSRVVLELOLGDGH�IRU�PRWLYDGD�SRU�URXER��IXUWR�RX�H[WUDYLR�RX��DLQGD��R�GRFXPHQWR�DQWHULRU�WHU�
VLGR�H[SHGLGR�DSHQDV�HP�IRUPDWR�GLJLWDO��LGHQWLGDGH�PLOLWDU�HP�YHUVmR�GLJLWDO���

1mR� p� QHFHVViULD� D� DSUHVHQWDomR� GH� LGHQWLILFDomR� DQWHULRU� SDUD� RV� SURFHGLPHQWRV� GH�
SULPHLUD� LGHQWLILFDomR� QR� 6,'(17�� H[FHWR� TXDQGR� R� LGHQWLILFDQGR� WHQKD� VLGR� LGHQWLILFDGR�
WHPSRUDULDPHQWH�SRU�&,3��

e� REULJDWyULD� D� GHYROXomR� GD� &,0� H� GRV� HYHQWXDLV� GRFXPHQWRV� GH� LGHQWLILFDomR� GH�
VHXV� GHSHQGHQWHV�� HP� TXDLVTXHU� 6,'20� GD� *XDUQLomR� GH�$HURQiXWLFD� �*8$51$(��� QRV�
VHJXLQWHV�FDVRV��

D� H[FOXVmR��
E� OLFHQFLDPHQWR�GR�VHUYLoR�DWLYR��
F� SHUGD�GR�YtQFXOR�FRP�R�&20$(5��H�
G� GHPLVVmR��



�
�

&DVR� D� *8$51$(� QmR� SRVVXD� 6,'20�� D� GHYROXomR� GD� &,0� H� GRV� HYHQWXDLV�
GRFXPHQWRV�GH� LGHQWLILFDomR�GH� VHXV�GHSHQGHQWHV� GHYHUi� VHU� UHDOL]DGD�SHOR�PLOLWDU� MXQWR� DR�
(OR�GH�3HVVRDO�GH�VXD�20��

2V�(ORV�GH�3HVVRDO�GHYHUmR�HQFDPLQKDU�jV�6,'20�GH�VXDV�UHVSHFWLYDV�JXDUQLo}HV�RV�
GRFXPHQWRV�GH�LGHQWLILFDomR�UHFROKLGRV��FDEHQGR�jV�6,'20�GHVWUXt�ORV��DSyV�VHUHP�ODYUDGRV�
RV� UHVSHFWLYRV� 7HUPRV� GH� 'HVWUXLomR�� TXH� GHYHUmR� VHU� PDQWLGRV� DUTXLYDGRV� SHOR� SHUtRGR�
SUHYLVWR�HP�OHJLVODomR�HVSHFtILFD��

1mR�RFRUUHQGR� D� GHYROXomR� GR� GRFXPHQWR� GH� LGHQWLILFDomR� DQWHULRU�� R� LGHQWLILFDGR�
SRGHUi�VHU�UHVSRQVDELOL]DGR�SRU�VHX�XVR�LQGHYLGR���

$SyV� R� UHFROKLPHQWR� REULJDWyULR� GRV� GRFXPHQWRV� GH� LGHQWLILFDomR� VXEVWLWXtGRV�� D�
6,'20�GHYHUi� ODYUDU�R�7HUPR�GH�'HVWUXLomR�GHVVDV� LGHQWLILFDo}HV��TXH�GHYHUi�VHU�PDQWLGR�
DUTXLYDGR��SHOR�SHUtRGR�SUHYLVWR�HP�OHJLVODomR�HVSHFtILFD��H�HIHWXDU�VXD�GHVWUXLomR�ItVLFD��

³1mR� VHUi� IRUQHFLGD� &DUWHLUD� GH� ,GHQWLGDGH� 0LOLWDU� GDV� )RUoDV� $UPDGDV� DRV�
PDULQKHLURV�H�VROGDGRV�GXUDQWH�R�VHUYLoR�PLOLWDU�LQLFLDO���DUW������������GR�'HFUHWR�Q���������GH�
���GH�VHWHPEUR�GH��������

&$57­2�0,/,7$5�'(�,'(17,),&$d­2�

e� R� GRFXPHQWR� GH� LGHQWLILFDomR� LQGLYLGXDO� TXH� UH~QH� RV� GDGRV� LPSUHVFLQGtYHLV� j�
LGHQWLILFDomR�H�j�GHILQLomR�GR�YtQFXOR�HQWUH�R�LGHQWLILFDGR�H�R�&20$(5��

2� &0,� p� GRFXPHQWR� SUREDWyULR� FRQIHULGR�� HP� FDUiWHU� REULJDWyULR�� DRV� VROGDGRV�
HQJDMDGRV�UHHQJDMDGRV�� H�� HP� FDUiWHU� IDFXOWDWLYR�� DRV� GHSHQGHQWHV�� DRV� SHQVLRQLVWDV� H� DRV�
RILFLDLV�GD�UHVHUYD�QmR�UHPXQHUDGD��5�����

$�H[SHGLomR�GR�&0,�p�IHLWD�HP�XPD�Vy�YLD�SDUD�FDGD�SURFHVVDPHQWR��

3DUD� GDU� LQtFLR� DR� SURFHGLPHQWR� GH� UHLGHQWLILFDomR� GRV� VROGDGRV�
HQJDMDGRV�UHHQJDMDGRV��GHSHQGHQWHV�H�SHQVLRQLVWDV�PLOLWDUHV�ILFD�REULJDWyULD�D�DSUHVHQWDomR�GD�
&0,�RX�&,3�DQWHULRU��QD�YLD�RULJLQDO��VDOYR�TXDQGR�D�LPSRVVLELOLGDGH�IRU�PRWLYDGD�SRU�URXER��
IXUWR�RX�H[WUDYLR�RX��DLQGD��R�GRFXPHQWR�DQWHULRU�WHU�VLGR�H[SHGLGR�DSHQDV�HP�IRUPDWR�GLJLWDO�
�LGHQWLGDGH�PLOLWDU�HP�YHUVmR�GLJLWDO���

$� 6,'20� GHYHUi� UHFROKHU� REULJDWRULDPHQWH� R� &0,� H� R� &,3� DQWHULRU� GRV� PLOLWDUHV�
�VROGDGRV� HQJDMDGRV�UHHQJDMDGRV��� GHSHQGHQWHV�� SHQVLRQLVWDV� H� RILFLDLV� GD� UHVHUYD� QmR�
UHPXQHUDGD� �5����� QR� DWR� GD� UHWLUDGD� GD� QRYD� LGHQWLILFDomR� H[SHGLGD�� VDOYR� TXDQGR� D�
LPSRVVLELOLGDGH�IRU�PRWLYDGD�SRU�URXER��IXUWR�RX�H[WUDYLR�RX��DLQGD��R�GRFXPHQWR�DQWHULRU�WHU�
VLGR�H[SHGLGR�DSHQDV�HP�IRUPDWR�GLJLWDO��LGHQWLGDGH�PLOLWDU�HP�YHUVmR�GLJLWDO���

2�LGHQWLILFDGR�RX�VHX�UHVSRQViYHO�WHP�R�GHYHU�GH�PDQWHU�R�VHX�&0,�DWXDOL]DGR��DVVLP�
FRPR�VHU�UHVSRQVDELOL]DGR�SHOD�YHUDFLGDGH�GDV�LQIRUPDo}HV�QHOH�FRQWLGDV��

'$�0(1d­2�$2�3257(�'(�$50$�'(�)2*2�

$� PHQomR� DR� SRUWH� GH� DUPD� GH� IRJR�� QR� FDPSR� REVHUYDomR� GD� &,0�� HVWi�
UHJXODPHQWDGD�SHOD�3RUWDULD�1RUPDWLYD�Q�����*0�0'��GH����GH�VHWHPEUR�GH�������DOWHUDGD�
SHOD�3RUWDULD�1RUPDWLYD�Q�������*0�0'��GH����GH�MXQKR�GH�������



�

2�ÏUJmR�&HQWUDO� GR�6,'(17�QmR� H[HUFH�R� JHUHQFLDPHQWR� H�RX� FRQWUROH�GH� QHQKXP�
&HUWLILFDGR�GH�5HJLVWUR�GH�$UPD�GH�)RJR��&5$)���QHP�WDPSRXFR�GH�SRUWH�GH�DUPDPHQWR�GH�
TXDOTXHU�QDWXUH]D�RX�HVSpFLH��

$� PHQomR� ³9È/,'$� &202� 3257(� '(� $50$�� $&203$1+$'2� '2�
5(*,6752�'(�$50$�'(�)2*2´� HVWDUi� SUHVHQWH� QR� FDPSR� ³2%6(59$d­2´�GD�&,0��
FRQGLFLRQDGD�H�OLPLWDGD�SRU�OHJLVODo}HV�H�UHJXODPHQWDo}HV�HVSHFtILFDV��UHIHUHQWHV�DR�GLUHLWR�GH�
SRUWDU� DUPD�GH� IRJR� GRV� VHJXLQWHV�PLOLWDUHV�� FRQIRUPH� GLVS}H� R� �� ��� GR� DUW�� ��� GD� 3RUWDULD�
1RUPDWLYD�Q�����*0�0'��GH����GH� VHWHPEUR�GH�������DOWHUDGD�SHOD�3RUWDULD�1RUPDWLYD�Q��
�����*0�0'��GH����GH�MXQKR�GH�������

D� RILFLDLV�GH�FDUUHLUD�HP�VHUYLoR�DWLYR��QD�UHVHUYD�RX�UHIRUPD��
E� VXERILFLDLV�H�VDUJHQWRV�HVWDELOL]DGRV��HP�VHUYLoR�DWLYR��QD�UHVHUYD�RX�UHIRUPD��H�

F� RILFLDLV�WHPSRUiULRV��OLPLWDGD�DR�SUD]R�GH�SURUURJDomR�GR�WHPSR�GH�VHUYLoR�
H�j�YDOLGDGH�GD�LGHQWLGDGH�PLOLWDU��

$� DSRVLomR� GD� PHQomR� DR� SRUWH� GH� DUPD� QD� &,0� p� FRQGLFLRQDGD� j� VROLFLWDomR� GR�
SUySULR�PLOLWDU� LGHQWLILFDGR�� FRQIRUPH� VXELWHP� ������� GHYHQGR� WDO�PDQLIHVWDomR� GD� YRQWDGH�
RFRUUHU� GXUDQWH� R� UHIHULGR� SURFHGLPHQWR� GH� LGHQWLILFDomR�� PHGLDQWH� SUHHQFKLPHQWR� GD�
'HFODUDomR� �� 0HQomR� DR� 3RUWH� GH� $UPD� GH� )RJR� �$QH[R� 6��� VHP� QHFHVVLGDGH� GH�
IXQGDPHQWDomR��VHQGR�REULJDWyULD�D�DSUHVHQWDomR�GR�3RUWH�GH�$UPD�GH�)RJR��3$)��YiOLGR��

7RGD� LQIRUPDomR� SUHVWDGD� SHOR� LGHQWLILFDQGR� VHUi� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR�
PLOLWDU��$�LQREVHUYkQFLD�GD�YHUDFLGDGH�GRV�GDGRV�SRGHUi�LQFRUUHU�HP�FULPHV�SUHYLVWRV�QRV�DUW��
����H�DUW������GR�'HFUHWR�Q���������&yGLJR�3HQDO���GH����GH�GH]HPEUR�GH�������H�QR�DUW������
GR�'HFUHWR�/HL�Q���������&yGLJR�3HQDO�0LOLWDU���GH����GH�RXWXEUR�GH�������

$�&DUWHLUD� GH� ,GHQWLGDGH� GH�0LOLWDU�GRV�PLOLWDUHV� HQTXDGUDGRV� QR� �� ��� GR� DUW�� ��� GD�
3RUWDULD� 1RUPDWLYD� Q�� ���*0�0'�� GH� ��� GH� VHWHPEUR� GH� ������ DOWHUDGD� SHOD� 3RUWDULD�
1RUPDWLYD�Q�������*0�0'��GH����GH�MXQKR�GH�������TXH�RSWDUHP�SHOD�LPSRVLomR�GD�PHQomR�
SRUWH�GH�DUPD�IRJR�QR�FDPSR�³2%6(59$d­2´�GD�&,0��WHUi�D�PHVPD�YDOLGDGH�FRQVWDQWH�GR�
3$)��DSUHVHQWDGR�QR�DWR�GD�DEHUWXUD�GR�SURFHVVR�GH�LGHQWLILFDomR��

$V�SUDoDV�VHP�HVWDELOLGDGH�DVVHJXUDGD��TXH�SRVVXHP�D�FRQFHVVmR�DR�SRUWH�GH�DUPD�GH�
IRJR��QmR�WHUmR�GLUHLWR�j�PHQomR�GR�SRUWH�GH�DUPD�GH�IRJR�HP�VXD�&,0��FRQIRUPH�GLVS}H�R�
DUW����������GD�3RUWDULD�1RUPDWLYD�Q�����*0�0'��GH����GH�VHWHPEUR�GH�������DOWHUDGD�SHOD�
3RUWDULD�1RUPDWLYD�Q�������*0�0'��GH����GH�MXQKR�GH�������

$�&,0�FRP�D�PHQomR�DR�SRUWH�GH�DUPD�GH�IRJR��SRU�VL�Vy��QmR�Gi�GLUHLWR�DR�SRUWH�GH�
DUPD��e�FRQGLomR�HVVHQFLDO�H�GHYHU�GR�PLOLWDU�FDUUHJDU�FRQVLJR�R�UHVSHFWLYR�&5$)�H�SRVVXLU�
3$)�YiOLGR��UHODWLYRV�D�FDGD�DUPD�GH�IRJR�TXH�GHFLGLU�SRUWDU��QRV�WHUPRV�GD�OHL��

2V�PLOLWDUHV�HP�VHUYLoR�DWLYR�H�QD� UHVHUYD� UHPXQHUDGD�RX�UHIRUPDGRV�TXH� WLYHUHP�R�
VHX�GLUHLWR�DR�SRUWH�GH�DUPD�UHYRJDGR��VXVSHQVR�RX�FDVVDGR��SRVVXLGRUHV�GH�PHQomR�DR�SRUWH�
GH�DUPD�HP�VXDV�LGHQWLILFDo}HV��GHYHUmR�GHYROYHU�VXD�FDUWHLUD�GH�LGHQWLGDGH�PLOLWDU�j�6,'20��
ILFDQGR�REULJDGRV�D�VROLFLWDU�D�HPLVVmR�GH�QRYR�GRFXPHQWR�GH�LGHQWLILFDomR�TXH�QmR�PHQFLRQH�
D�UHIHULGD�SUHUURJDWLYD��

2� PLOLWDU� LQREVHUYDQWH� GR� SUHYLVWR� QR� VXELWHP� ������ SRGHUi� LQFRUUHU� HP� FULPHV�
SUHYLVWRV�&yGLJR�3HQDO�%UDVLOHLUR�H�&yGLJR�3HQDO�0LOLWDU��



�
�

2V�RILFLDLV�GD�UHVHUYD�QmR�UHPXQHUDGD��5����QmR�SRVVXHP�GLUHLWR�j�PHQomR�DR�SRUWH�GH�
DUPDV��FRQIRUPH�R�DUW����������GD�3RUWDULD�1RUPDWLYD�Q�����*0�0'��GH����GH�VHWHPEUR�GH�
������DOWHUDGD�SHOD�3RUWDULD�1RUPDWLYD�Q�������*0�0'��GH����GH�MXQKR�GH�������

,'(17,'$'(�0,/,7$5�(0�9(56­2�',*,7$/�

2�GRFXPHQWR�p�YiOLGR�SDUD�WRGRV�RV�ILQV�OHJDLV��FRP�Ip�S~EOLFD�H�YDOLGDGH�HP�WRGR�R�
WHUULWyULR� QDFLRQDO�� FRQVWLWXLQGR�VH� HP� HOHPHQWR� SUREDWyULR� GD� FRQGLomR� GH� PLOLWDU�� GH�
GHSHQGHQWH�GH�PLOLWDU��GH�SHQVLRQLVWD�GH�PLOLWDU�H�GH�RILFLDO�GD�UHVHUYD�QmR�UHPXQHUDGD��5�����

2� GRFXPHQWR� GH� LGHQWLGDGH�PLOLWDU� HP� YHUVmR� GLJLWDO� XWLOL]D� WHFQRORJLD� EDVHDGD� HP�
ELRPHWULD� H� UHFRQKHFLPHQWR� IDFLDO�� KRVSHGDGD� QD� SODWDIRUPD� GLJLWDO� GR� *RYHUQR� )HGHUDO� ±�
&RQWD�³ ´��LQGR�DR�HQFRQWUR�GD�JRYHUQDQoD��GD�FRQYHUJrQFLD�DXWRULWDWLYD�H�GR�FRQWUROH�GH�
DFHVVR�XQLILFDGR�DRV�VHUYLoRV�GLJLWDLV�GR�*RYHUQR��

$� FDUWHLUD� GH� LGHQWLGDGH� PLOLWDU� HP� IRUPDWR� GLJLWDO� VHUi� H[SHGLGD� QR� PHVPR�
SURFHGLPHQWR�GH�LGHQWLILFDomR�SDUD�REWHQomR�GD�LGHQWLILFDomR�ItVLFD��SDGURQL]DGR�QR�6,'(17��
$� LGHQWLILFDomR� GLJLWDO� p� JHUDGD� GLUHWDPHQWH� QD� &RQWD� ³ ´�� TXH� GLVSRQLELOL]DUi� R�
GRFXPHQWR�GLJLWDO�SDUD�R�LGHQWLILFDQGR�EDL[DU�HP�VHX�FHOXODU��

2�SURFHGLPHQWR�GH�LGHQWLILFDomR�SDUD�REWHQomR�DSHQDV�GD�LGHQWLGDGH�PLOLWDU�HP�YHUVmR�
GLJLWDO�QmR�GHYHUi�WHU�FXVWR�SDUD�R�LGHQWLILFDQGR�H�RX�UHVSRQViYHO��ILFDQGR�LVHQWR�GH�TXDLVTXHU�
LQGHQL]Do}HV��FRQIRUPH�SUHYr�R�VXELWHP��������

1R� DWR� GD� DEHUWXUD� GR� SURFHGLPHQWR� GH� LGHQWLILFDomR�� D�6,'20�GHYHUi� LQIRUPDU� DR�
LGHQWLILFDQGR� H�RX� UHVSRQViYHO� GD� IXQFLRQDOLGDGH� GH� RSomR� GH� VRPHQWH� REWHU� D� FDUWHLUD� GH�
LGHQWLGDGH�PLOLWDU�HP�YHUVmR�GLJLWDO�VHP�FXVWRV��

&DVR�R�LGHQWLILFDQGR�H�RX�UHVSRQViYHO��DSyV�RSWDU�SHOR�SURFHGLPHQWR�GH�LGHQWLILFDomR�
SDUD� REWHQomR� DSHQDV� GD� LGHQWLGDGH� GLJLWDO�� UHVROYHU� REWHU� D� YHUVmR� ItVLFD� GR� GRFXPHQWR�
GHYHUi� LQLFLDU� QRYR� SURFHGLPHQWR� GH� LGHQWLILFDomR� H� HIHWXDU� R� SDJDPHQWR� GD� LQGHQL]DomR��
UHIHUHQWH�jV�GHVSHVDV�GH�HPLVVmR�GR�GRFXPHQWR�ItVLFR��

7RGRV�RV�SURFHGLPHQWRV�GH�LGHQWLILFDomR�WHUmR�D�LGHQWLGDGH�PLOLWDU�HP�YHUVmR�GLJLWDO��
VHQGR��H[FHWRV�RV�SURFHGLPHQWRV�SDUD�HPLVVmR�GRV�VHJXLQWHV�GRFXPHQWRV��

D� &DUWmR�GR�6HUYLoR�0LOLWDU�,QLFLDO��&60,���H�
E� &DUWmR�GH�,GHQWLILFDomR�3URYLVyULR��&,3���

2�SURFHGLPHQWR�GH�LGHQWLILFDomR�LQLFLDGR�QD�6,'20��D�ILP�GH�REWHQomR�HVSHFtILFD�GR�
GRFXPHQWR� GH� LGHQWLGDGH� PLOLWDU� HP� YHUVmR� GLJLWDO�� QmR� GLVSRQLELOL]DUi� SRVVLELOLGDGH� GH�
DOWHUDomR�GH�VXD�ILQDOLGDGH�QR�GHFRUUHU�GH�VHX�WUDPLWH�QD�6,'20�H�','��

2�SURFHGLPHQWR�GH�LGHQWLILFDomR�SDUD�REWHQomR�HVSHFtILFD�GD�FDUWHLUD�HP�YHUVmR�GLJLWDO�
HP�WUDPLWDomR�VRPHQWH�WHUi�D�SRVVLELOLGDGH�GH�H[FOXVmR�SHOD�6,'20��QDV�VHJXLQWHV�VLWXDo}HV��

D� SURFHGLPHQWR�GH�LGHQWLILFDomR�HP�SHQGrQFLD�GH�LPDJHP��H�
E� SURFHGLPHQWR�GH�LGHQWLILFDomR�FRORFDGR�HP�H[LJrQFLD�SHOD�','��

$V� &DUWHLUDV� GH� ,GHQWLGDGH� 0LOLWDU� �&,0�� H[SHGLGDV� QD� YHUVmR� GLJLWDO� QmR�
DSUHVHQWDUmR�D�PHQomR�DR�SRUWH�GH�DUPD�GH�IRJR�QR�VHX�FDPSR�REVHUYDomR��



�

$�&RQWD�³ ´�p�XP�PHLR�GH�DFHVVR�GLJLWDO�GR�*RYHUQR�)HGHUDO��D�ILP�GH�IDFLOLWDU�
D�LGHQWLILFDomR�H�DXWHQWLFDomR�GR�FLGDGmR�DRV�VHUYLoRV�S~EOLFRV�GLJLWDLV��QmR�KDYHQGR�FRQH[mR�
GLUHWD�DR�6,'(17��

$V�TXHVW}HV�UHODWLYDV�j�LQVWDODomR�H�j�XWLOL]DomR�GD�&RQWD�³ ´��SDUD�YLVXDOL]DomR�
GR�GRFXPHQWR�PLOLWDU�GH�LGHQWLILFDomR�QD�YHUVmR�GLJLWDO�QmR�VmR�GH�UHVSRQVDELOLGDGHV�GD�','��

�



�
�

,'(17,),&$d­2�

7HUPR� TXH� GHVLJQD� D� REWHQomR� GD� SULPHLUD� YLD� QR� IRUPDWR� GLJLWDO� RX�
ItVLFD�GLJLWDO� GD� &DUWHLUD�'H� ,GHQWLGDGH�0LOLWDU� �&,0�� H� GR� &DUWmR�0LOLWDU� GH� ,GHQWLILFDomR�
�&0,��H�YLD�ItVLFD�GR�&DUWmR�GR�6HUYLoR�0LOLWDU�,QLFLDO��&60,��H�GR�&DUWmR�GH�,GHQWLILFDomR�
3URYLVyULR��&,3���UHDOL]DGR�SRU�XPD�6,'20��FRQVWLWXLQGR�GDV�VHJXLQWHV�HWDSDV��

&,0�H�&0,�
D� D�LQVHUomR�GRV�GDGRV�SHVVRDLV�GRV�LGHQWLILFDQGRV�QR�6,'(17�VHUi�YLD�3RUWDO�
GH� 6HUYLoR� GH� 7,� �ZZZ�VWL�LQWUDHU��� SRGHQGR� KDYHU�� VH� QHFHVViULR�� D�
FRQIHUrQFLD�GRFXPHQWDO��

E� 1R�DWR�GD�DEHUWXUD�GR�SURFHGLPHQWR�GH�LGHQWLILFDomR�SHOD�6,'20��HVFROKD�
SHOR� LGHQWLILFDQGR� H�RX� UHVSRQViYHO� SHOR� IRUPDWR� GR� GRFXPHQWR� GH�
LGHQWLILFDomR� D� VHU� H[SHGLGR�� GLJLWDO�� VHP� FXVWRV� RX� ItVLFR�GLJLWDO�� FRP�
FXVWRV��

F� HIHWLYDomR� GR� SDJDPHQWR� GR� VHUYLoR� GH� LGHQWLILFDomR� SRU� PHLR� GH�
FRQVLJQDomR� HP� IROKD� GH� SDJDPHQWR� RX� YLD� *58�� FRQIRUPH� SUHYLVWR� QR�
VXELWHP� ������� SDUD� RV� LGHQWLILFDQGRV� H�RX� UHVSRQViYHLV� TXH� RSWDUHP� SHOR�
UHFHELPHQWR�GR�GRFXPHQWR�ItVLFR�H�GLJLWDO��

G� LQVHUomR� GRV� GDGRV� GR� UHFLER� GH� SDJDPHQWR� TXLWDGR� GR� VHUYLoR� GH�
LGHQWLILFDomR�� SDUD� RV� LGHQWLILFDQGRV� H�RX� UHVSRQViYHLV� TXH� RSWDUHP� SHOR�
UHFHELPHQWR�GR�GRFXPHQWR�ItVLFR�H�GLJLWDO��

H� FDSWXUD�GRV�GDGRV�ELRPpWULFRV��DVVLQDWXUD��IRWRJUDILD�H�FROHWD�GH�GLJLWDLV���
I� GLJLWDOL]DomR�GH�GRFXPHQWRV��FDVR�VHMD�QHFHVViULR��
J� DQiOLVH�SURFHGLPHQWDO���
K� H[SHGLomR�GR�GRFXPHQWR�QR�IRUPDWR�GLJLWDO�QD�SODWDIRUPD� ´��
L� JUDYDomR�H[SHGLomR� GR� GRFXPHQWR�� QR� IRUPDWR� ItVLFR�GLJLWDO�� GH�
LGHQWLILFDomR��H�

M� UHPHVVD�GR�GRFXPHQWR�� QR� IRUPDWR� ItVLFR�GLJLWDO��GH� LGHQWLILFDomR� ItVLFD�jV�
6,'20��

&60,�
D� UHJLVWUR�QR�6,*3(6��SHOR�ÏUJmR�GR�6HUYLoR�0LOLWDU��260��ORFDO��GRV�GDGRV�
FDGDVWUDLV�GRV�PLOLWDUHV�LQFRUSRUDGRV��

E� SXEOLFDomR�HP�%ROHWLP�GR�DWR�GH�LQFRUSRUDomR��
F� LQVHUomR� GRV� GDGRV� SHVVRDLV� GRV� VROGDGRV� LQFRUSRUDGRV� QR� 6,'(17� �HP�
SHUIHLWD� FRPSDWLELOLGDGH� FRP� RV� GDGRV� H[LVWHQWHV� QR� 6,*3(6��� PHGLDQWH�
FRQIHUrQFLD� GD� GRFXPHQWDomR� QHFHVViULD� SDUD� R� SURFHGLPHQWR� GH�
LGHQWLILFDomR��

G� HIHWLYDomR� GR� SDJDPHQWR� GR� VHUYLoR� GH� LGHQWLILFDomR� SRU� PHLR� GH�
FRQVLJQDomR�HP�IROKD�RX�YLD�*58��TXDQGR�VH�WUDWDU�GD�HPLVVmR�GH����YLD�GR�
&60,��



�

H� FDSWXUD�GRV�GDGRV�ELRPpWULFRV��DVVLQDWXUD��IRWRJUDILD�H�FROHWD�GH�GLJLWDLV���
I� GLJLWDOL]DomR�GH�GRFXPHQWRV��FDVR�VHMD�QHFHVViULR��
J� DQiOLVH�SURFHGLPHQWDO�SHOD�6,'20�FRUUHVSRQGHQWH��H�
K� H[SHGLomR�GR�GRFXPHQWR�GH�LGHQWLILFDomR��SHOD�6,'20�FRUUHVSRQGHQWH��

&,3�
D� GLVSRQLELOL]DGR� SHOD� 6,'20�(OR� GH� 3HVVRDO� GD� 20�� FRP� RV� GDGRV�
FDGDVWUDLV�UHJLVWUDGRV�QR�6,*3(6��

E� IRUQHFLPHQWR� GH� IRWRJUDILD�� FRQIRUPH� SUHYLVWR� QHVWD� 16&$�� SHOR�
LGHQWLILFDQGR��H�

F� H[SHGLomR� GR� GRFXPHQWR� GH� LGHQWLILFDomR�� FRP� D� DVVLQDWXUD� GR� &KHIH� GD�
6,'20�RX�GR�&RPDQGDQWH�&KHIH�'LUHWRU�GD�20��FRQIRUPH�VXELWHP��������

5(,'(17,),&$d­2�

7HUPR� TXH� GHVLJQD� D� REWHQomR� GDV� YLDV� VXEVHTXHQWHV� GRV� GRFXPHQWRV� GH�
LGHQWLILFDomR���

$� UHLGHQWLILFDomR� VHUi� UHDOL]DGD� HP� DOJXPDV� VLWXDo}HV�� FRQIRUPH� R� URO�
H[HPSOLILFDWLYR��D�VDEHU��

D� $WXDOL]DomR�GH�GDGRV��
E� FRQFOXVmR�GH�FXUVR��
F� FRQVHUWR��UHWLILFDU�GDGRV�SHVVRDLV��TXDOLGDGH�GD�IRWR�RX�GH�JUDYDomR���
G� HQJDMDPHQWR��UHHQJDMDPHQWR��
H� H[WUDYLR��SHUGD��URXER�RX�IXUWR���
I� MXVWLoD��
J� PDX�HVWDGR�GR�GRFXPHQWR�GH�LGHQWLILFDomR��
K� PXGDQoD�GH�FDWHJRULD��
L� PXGDQoD�GH�QRPH�DVVLQDWXUD�RX�UHJLVWUR�FLYLO��
M� SURPRomR��
N� UHIRUPD��
O� UHLQFOXVmR��
P�UHWLILFDomR�HP�SURQWXiULR��
Q� UHVHUYD�UHPXQHUDGD��
R� WpUPLQR�GR�SUD]R�GH�YDOLGDGH�GR�GRFXPHQWR��H�
S� DSRVLomR�GD�PHQomR�DR�SRUWH�GH�DUPD�GH�IRJR�QD�&,0��

(P� WRGRV� RV� SURFHVVRV� GH� UHLGHQWLILFDomR� GHYHUi� VHU� IHLWD� QRYD� FDSWXUD� GRV� GDGRV�
ELRPpWULFRV� �DVVLQDWXUD�� IRWRJUDILD� H� FROHWD� GH� GLJLWDLV��� SRGHQGR� VHU� UHDOL]DGD� HP� TXDOTXHU�
6,'20��



�
�

$� QRYD� FROHWD� GD� GLJLWDO� GHYHUi� VHU� IHLWD� GH� WRGRV� RV� GHGRV�� D� ILP� GH� PDSHDU�
RFRUUrQFLDV�TXH�HQYROYDP�DOWHUDo}HV�QDV�GLJLWDLV��



�

2V�PLOLWDUHV�GD�DWLYD��TXH�LQLFLDUHP�SURFHVVR�GH�UHLGHQWLILFDomR�SDUD�VL�RX�VHXV�GHSHQGHQWHV��
PRWLYDGRV� SRU� URXER�� IXUWR� RX� H[WUDYLR�� GHYHUmR� REULJDWRULDPHQWH� ID]HU� R� 5HJLVWUR� GH�
2FRUUrQFLD� 3ROLFLDO� H� WHUmR� GH� LQIRUPDU� D� FLrQFLD� GR� RFRUULGR�� YLD� RItFLR�� DR�
&RPDQGDQWH�&KHIH�'LUHWRU� GH� VXD� 2UJDQL]DomR� 0LOLWDU�� D� ILP� GH� SXEOLFDomR� HP� VHXV�
DVVHQWDPHQWRV��

0LOLWDUHV�YHWHUDQRV��GHSHQGHQWHV�GH�YHWHUDQRV��SHQVLRQLVWDV�H�RILFLDLV�GD� UHVHUYD�QmR�
UHPXQHUDGD��5�����TXH� LQLFLDUHP�SURFHVVR�GH�UHLGHQWLILFDomR��PRWLYDGRV�SRU� URXER�� IXUWR�RX�
H[WUDYLR�� GHYHUmR� REULJDWRULDPHQWH� ID]HU� 5HJLVWUR� GH� 2FRUUrQFLD� 3ROLFLDO� H� WHUmR� TXH�
DSUHVHQWi�OR��QR�DWR�GH�DEHUWXUD�GR�SURFHGLPHQWR�GH�UHLGHQWLILFDomR�QD�6,'20��

3DUD�R�SURFHGLPHQWR�GH�UHLGHQWLILFDomR�PRWLYDGD�SHOD�DSRVLomR�GD�PHQomR�DR�SRUWH�GH�
DUPD� QD�&,0�� FRQIRUPH� RV� SUHFHLWRV� GR� VXELWHP� ����� p� REULJDWyULD� D� DSUHVHQWDomR� GR� 3$)�
YiOLGR�H�D�VXD�GLJLWDOL]DomR��D�ILP�GH�DQiOLVH�SURFHGLPHQWDO�SHOR�ÏUJmR�&HQWUDO��

2�SURFHGLPHQWR�GH�UHLGHQWLILFDomR�PRWLYDGR�SRU�FRQVHUWR��HP�UD]mR�GH�HUUR�PDWHULDO�
GH� UHVSRQVDELOLGDGH� GR� 6,'(17�� ILFD� FRQGLFLRQDGR� j� DSUHVHQWDomR� GR� GRFXPHQWR� GH�
LGHQWLILFDomR��HPLWLGR�FRP�HUUR��SHOR�LGHQWLILFDQGR�RX�VHX�UHVSRQViYHO��REVHUYDQGR�R�SUHYLVWR�
QRV�VXELWHQV�������H��������

$�6,'20�GHYHUi�REULJDWRULDPHQWH�DQH[DU�R�GRFXPHQWR�GH�LGHQWLILFDomR�FRP�
LQFRUUHomR�DR�QRYR�SURFHGLPHQWR�GH�UHLGHQWLILFDomR�DEHUWR��

,'(17,),&$d­2�5(,'(17,),&$d­2� '26� 2),&,$,6� '$� 5(6(59$� 1­2�
5(081(5$'$��5�����6(0�&$'$6752�12�%$1&2�'(�'$'26�'2�6,*3(6�

$� LGHQWLILFDomR�UHLGHQWLILFDomR� GRV� RILFLDLV� 5���� TXH� QmR� SRVVXtUHP� FDGDVWUR� QR�
6,*3(6��GHYHUi�VHU�RSHUDFLRQDOL]DGD�SHOD�LQFOXVmR�GH�VHXV�GDGRV�SHVVRDLV�QR�6,*3(6��D�ILP�
GH�JHUDU�XP�Q~PHUR�GH�RUGHP��

$� LQFOXVmR� GRV� GDGRV� SHVVRDLV� QR�6,*3(6� GRV� RILFLDLV�5��� VHP� FDGDVWUR� GHYHUi� VHU�
FRQGX]LGD�SHODV�6,'20�H�HIHWLYDGD�SHOR�ÏUJmR�&HQWUDO��DSyV�DQiOLVH�GRFXPHQWDO��

2�RILFLDO�5���VHP�FDGDVWUR�QR�EDQFR�GH�GDGRV�GR�6,*3(6�GHYHUi�GLULJLU�VH�j�6,'20�
PDLV�SUy[LPD��SRUWDQGR�D�GRFXPHQWDomR��SUHYLVWD�QR�VXELWHP������D�ILP�GH�VHU�FDGDVWUDGR�QR�
6,*3(6��

$�6,'20�GHYHUi�� SUHOLPLQDUPHQWH�� YHULILFDU� VH� WRGD� D� GRFXPHQWDomR� DSUHVHQWDGD� p�
YiOLGD��DQWHV�GH�SURFHGHU�TXDOTXHU�JHVWmR�MXQWR�DR�ÏUJmR�&HQWUDO��

2� ÏUJmR� &HQWUDO� GLVSRQLELOL]DUi� IRUPXOiULR�� HP� PtGLD� GLJLWDO� HGLWiYHO� �� )LFKD� GH�
6ROLFLWDomR� GH� &DGDVWUR� QR� 6,*3(6� �)6&�6,*3(6��� $QH[R� 5� �� jV� 6,'20�� D� ILP� GH�
PDWHULDOL]DU�R�FDGDVWUR�GR�RILFLDO�5���QR�6,*3(6��

$�6,'20�GHYHUi�SUHHQFKHU��GH�IRUPD�HOHWU{QLFD��H�LPSULPLU�D�)6&�6,*3(6��$QH[R�
5��SDUD�DVVLQDWXUD�GR�RILFLDO�5���VROLFLWDQWH��$�)6&�6,*3(6�DVVLQDGD�GHYHUi�VHU�GLJLWDOL]DGD�
MXQWDPHQWH� FRP� RV� GRFXPHQWRV� DSUHVHQWDGRV� H� UHPHWLGD� DR�ÏUJmR�&HQWUDO� YLD� 6$8�� VHQGR�
GHILQLGR�R�REMHWR�GR�6$8�FRPR�³,'(17,),&$d­2�',5$3´��

2�ÏUJmR�&HQWUDO�UHFHEHUi�R�GRVVLr�GLJLWDOL]DGR��YLD�6$8��H�IDUi�D�DQiOLVH�GRFXPHQWDO�
SHUWLQHQWH�� LGHQWLILFDQGR�R�Q~PHUR�GH�UHJLVWUR�GR�RILFLDO�5���QR�EDQFR�GH�GDGR�GR�6,'(17��
$SyV�D�DQiOLVH�GRFXPHQWDO�SRVLWLYD��R�ÏUJmR�&HQWUDO� ODQoDUi�RV�GDGRV�GD�)6&�QR�6,*3(6��
VHQGR�JHUDGR�XP�Q~PHUR�GH�RUGHP��6$5$0��SDUD�R�RILFLDO�5����



�
�

2�ÏUJmR�&HQWUDO��DSyV�R�SURFHGLPHQWR�GR�VXELWHP��������IHFKDUi�R�6$8��FLHQWLILFDQGR�j�
6,'20�VH� R� RILFLDO�5���SRGHUi� RX� QmR� LQLFLDU� R� SURFHVVR� GH� UHLGHQWLILFDomR�� GLVSRQLELOL]DGR� R�
Q~PHUR�GH�UHJLVWUR�FRUUHVSRQGHQWH�H�R�Q~PHUR�GH�RUGHP�JHUDGR��

$� 6,'20�� DSyV� WRPDU� FRQKHFLPHQWR� GD� UHVROXomR� GR� 6$8�� YHULILFDUi� QR� 6,'(17� D�
SRVVLELOLGDGH� GH� LQLFLDU� R� SURFHVVR� GR� RILFLDO� 5���� FRP� R� Q~PHUR� GH� UHJLVWUR� LQIRUPDGR� H� R�
Q~PHUR�GH�RUGHP�JHUDGR��

$�6,'20��DSyV�DV�YHULILFDo}HV�SHUWLQHQWHV�� HQWUDUi�HP�FRQWDWR�FRP�R�RILFLDO�5���SDUD�
DJHQGDU�R�SURFHGLPHQWR�GH� UHLGHQWLILFDomR�� GDQGR�OKH� FLrQFLD�GRV�GRFXPHQWRV�QHFHVViULRV� H�GR�
SURFHGLPHQWR�GH�SDJDPHQWR�GR�VHUYLoR�GH�LGHQWLILFDomR��YLD�*58�VLPSOHV��7RGDV�DV�LQIRUPDo}HV�
SDVVDGDV�GHYHUmR�HVWDU�HP�FRQIRUPLGDGH�FRP�RV�SUHFHLWRV�GHVWD�16&$��

2� RILFLDO� 5��� GHYHUi� FRPSDUHFHU� QD� 6,'20� FRUUHVSRQGHQWH�� DSyV� UHFHEHU� R� FRQWDWR�
SRVLWLYR� GH� JHUDomR� GR� Q~PHUR� GH� RUGHP�� SRUWDQGR� RV� GRFXPHQWRV� QHFHVViULRV� SDUD� VXD�
LGHQWLILFDomR��FRQIRUPH�R�VXELWHP��������

2�$VSLUDQWH�D�2ILFLDO�5���QmR�WHUi�GLUHLWR�j�H[SHGLomR�GR�&DUWmR�0LOLWDU�GH�,GHQWLILFDomR�
�&0,���SRU�QmR�VH�HQFRQWUDU�QR�XQLYHUVR�SUHYLVWR�QR�'HFUHWR�Q����������GH����GH�RXWXEUR�GH�������

,'(17,),&$d­2�(�5(,'(17,),&$d­2�±�1250$6�'(�352&(',0(172�

(P�KLSyWHVH�DOJXPD�D�6,'20�SRGHUi�GDU�LQtFLR�DR�SURFHGLPHQWR�GH�LGHQWLILFDomR�RX�GH�
UHLGHQWLILFDomR�VHP�TXH�D�VLWXDomR�GR�LGHQWLILFDQGR�RX�GH�VHX�UHVSRQViYHO�HVWHMD�HP�RUGHP�H�HP�
GLD��MXQWR�DR�6,*3(6��

'RFXPHQWRV� RULJLQDLV�� DSUHVHQWDGRV� QD� DEHUWXUD� GR� SURFHGLPHQWR� GH�
LGHQWLILFDomR�UHLGHQWLILFDomR��HP�KLSyWHVH�DOJXPD��SRGHUmR�VHU�UHWLGRV�SHOD�6,'20��QDV�VLWXDo}HV�
SUHYLVWDV�QR�VXELWHP������

&DVR� KDMD� GLVFUHSkQFLD� GD� PRWLYDomR� GR� SURFHGLPHQWR� GH� LGHQWLILFDomR�UHLGHQWLILFDomR��
FRP�RV�GDGRV�FRQVWDQWHV�QR�6,*3(6�� R�SURFHGLPHQWR� GH� LGHQWLILFDomR� QmR�SRGHUi� VHU� LQLFLDGR��
6RPHQWH� DSyV� VHUHP� DGRWDGDV� DV� GHYLGDV� FRUUHo}HV� FDEtYHLV� QDV� LQIRUPDo}HV� H[LVWHQWHV� QR�
6,*3(6�SHOR� LGHQWLILFDQGR�RX� SRU� VHX� UHVSRQViYHO�� R�SURFHGLPHQWR�GH� LGHQWLILFDomR�SRGHUi� VHU�
HQWmR�UHLQLFLDGR��

1R� FDVR� GDV� FLWDGDV� GLVFUHSkQFLDV�� RV� LGHQWLILFDQGRV� RX� VHX� UHVSRQViYHO� GHYHUmR� VHU�
RULHQWDGRV� D� FRPSDUHFHU� j� 6HomR� GH�3HVVRDO�0LOLWDU�(OR� GH�3HVVRDO� GH� VXD�20�RX� DR� 6HWRU� GH�
9HWHUDQRV�H�3HQVLRQLVWDV�GD�20�GH�YLQFXODomR��D�ILP�GD�UHJXODUL]DomR�GH�VHXV�GDGRV��

2ILFLDLV� GD� UHVHUYD� QmR� UHPXQHUDGD� �5���� FDGDVWUDGRV� QR� 6,*3(6� TXH� DSUHVHQWDUHP�
GLVFUHSkQFLD� GH� GDGRV� QR� 6,*3(6� GHYHUmR� VHU� RULHQWDGRV� D� SURFXUDUHP� D� 6HomR�0RELOL]DGRUD�
PDLV�SUy[LPD��FRPSRQHQWH�GD�HVWUXWXUD�RUJDQL]DomR�GH�20�GR�&20$(5�� D� ILP�GH�UHJXODUL]DU�
VHX�FDGDVWUR��

$�6,'20�QmR�GHYHUi�UHPHWHU�DR�ÏUJmR�&HQWUDO�GR�6,'(17�RV�SURFHVVRV�GH�LGHQWLILFDomR�
HP�GHVDFRUGR�FRP�HVWD�1RUPD���

2V� GHSHQGHQWHV� VRPHQWH� WHUmR� GLUHLWR� j� LGHQWLILFDomR� RX� j� UHLGHQWLILFDomR� HQTXDQWR�
SHUPDQHFHUHP��FRPSURYDGDPHQWH��QHVVD�VLWXDomR��UHVVDOYDGR�R�SUHYLVWR�QR�������GR�DUW������GD�/HL�
Q���������GH���GH�GH]HPEUR�GH�������

6RPHQWH� SRGHUmR� VHU� LGHQWLILFDGRV� RX� UHLGHQWLILFDGRV� RV� GHSHQGHQWHV� GH� PLOLWDU� TXH�
HVWLYHUHP�DFRPSDQKDGRV�SHOR�PLOLWDU�UHVSRQViYHO��

�



�

352&(',0(1726�

$QWHV� GH� VH� VXEPHWHU� DR� SURFHGLPHQWR� GH� LGHQWLILFDomR�UHLGHQWLILFDomR�� R�
LGHQWLILFDQGR�RX�VHX�UHVSRQViYHO�GHYHUi�VH�DVVHJXUDU�GH�TXH�VHXV�GDGRV�SHVVRDLV��QR�6,*3(6��
HVWHMDP�DWXDOL]DGRV�H�HP�SHUIHLWD�FRPSDWLELOLGDGH�FRP�D�PRWLYDomR�GD�QRYD�LGHQWLILFDomR��

+DYHUi� SDJDPHQWR� GH� WD[D� UHODWLYD� D� FDGD� SURFHGLPHQWR� GH� LGHQWLILFDomR�� VDOYR�
FRQVHUWR�HP�UD]mR�GH�HUUR�PDWHULDO��GH�UHVSRQVDELOLGDGH�GR�6,'(17�RX�HPLVVmR�GH����YLD�GH�
GRFXPHQWRV�GH�LGHQWLILFDomR��HQYROYLGRV�HP�VLQLVWUR�GH�WUDVODGR�FRP�PDORWH��

2� 6,'(17� Vy� HPLWH� LGHQWLILFDo}HV� SDUD� EUDVLOHLURV� QDWRV� RX� QDWXUDOL]DGRV�� VHQGR�
QHFHVViULR� TXH� R� LGHQWLILFDQGR� WHQKD� D� QDFLRQDOLGDGH� EUDVLOHLUD� H� FRQVLJD� FRPSURYi�OD�
GRFXPHQWDOPHQWH��MXQWR�DR�6,*3(6��H[FHWR�SDUD�R�FDVR�SUHYLVWR�QR�VXELWHP��������

1mR�VHUi�H[LJLGR��7HUPR�GH�&XUDWHOD��SDUD�HPLVVmR�GH�GRFXPHQWRV�GH�LGHQWLILFDomR��
XPD�YH]�TXH��>S@DUD�HPLVVmR�GH�GRFXPHQWRV�RILFLDLV��QmR�VHUi�H[LJLGD�D�VLWXDomR�GH�FXUDWHOD�
GD�SHVVRD�FRP�GHILFLrQFLD���DUW������GD�/HL�Q����������GH���GH�MXOKR�GH��������

7RGRV� RV� GRFXPHQWRV� DSUHVHQWDGRV� TXH� IRUHP� QHFHVViULRV� DR� SURFHGLPHQWR� GH�
LGHQWLILFDomR� RX� UHLGHQWLILFDomR�� TXDQGR� IRU� R� FDVR�� GHYHUmR� HVWDU� VHP� UDVXUDV�� UDVJRV��
HPHQGDV�� OHJtYHLV�H�DWXDOL]DGRV��2V�GRFXPHQWRV� DSUHVHQWDGRV�QmR�SRGHUmR�VHU� DSUHVHQWDGRV�
HP�PtGLD� IRWRJUiILFD�� UHFHELGRV� SRU�PHQVDJHP� HOHWU{QLFD� �H�PDLO�� RX� SRU� TXDLVTXHU� RXWURV�
WLSRV�GH�PtGLD�GLJLWDO��

2V� RILFLDLV� GD� UHVHUYD� QmR� UHPXQHUDGD� �5����� VHP� FDGDVWUR� QR� EDQFR� GH� GDGRV� GR�
6,*3(6��GHYHUmR�DSUHVHQWDU�D�GRFXPHQWDomR�SUHYLVWD�QR�VXELWHP�������SDUD�R�SURFHGLPHQWR�
GH�LGHQWLILFDomR�UHLGHQWLILFDomR��

,'(17,),&$d­2�5(,'(17,),&$d­2�

26� 0,/,7$5(6� 237$17(6� '$� ,0326,d­2� '$� 0(1d­2� $2� 3257(� '(�
$50$�'(�)2*2�1$�&,0�

'H� DFRUGR� FRP� R� VXELWHP� ������ GHVWD� 1RUPD�� RV� PLOLWDUHV� RSWDQWHV� SHOD�
LPSRVLomR�GD�PHQomR�DR�SRUWH�GH�DUPD�GH� IRJR�HP�VHX�GRFXPHQWR�GH� LGHQWLILFDomR��TXH�VH�
HQTXDGUDUHP�QR�GLVS}H�R�DUW����������GD�3RUWDULD�1RUPDWLYD�Q�����*0�0'��GH����GH�VHWHPEUR�
GH�������DOWHUDGD�SHOD�3RUWDULD�1RUPDWLYD�Q�������*0�0'��GH����GH�MXQKR�GH�������ILFDP�
FRQGLFLRQDGRV�j�DSUHVHQWDomR�GR�3RUWH�GH�$UPD�GH�)RJR��3$)��YiOLGR��H[SHGLGR�QR�kPELWR�GR�
&20$(5��

5(,'(17,),&$d­2�027,9$'$�325�528%2��)8572�28�(;75$9,2�

2V� 0LOLWDUHV� YHWHUDQRV�� RV� SHQVLRQLVWDV�� RV� GHSHQGHQWHV� GH� YHWHUDQRV� H� RV�
RILFLDLV� GD� UHVHUYD� QmR� UHPXQHUDGD� �5���� TXH� LQLFLDUHP� SURFHGLPHQWR� GH� LGHQWLILFDomR��
PRWLYDGRV� SRU� URXER�� IXUWR� RX� H[WUDYLR�� GHYHUmR� DSUHVHQWDU� REULJDWRULDPHQWH� 5HJLVWUR� GH�
2FRUUrQFLD�� ODYUDGR� SRU� DXWRULGDGH� SROLFLDO�� D� ILP� GH� GDU� LQtFLR� DR� SURFHGLPHQWR� GH�
UHLGHQWLILFDomR�� $� GRFXPHQWDomR� VROLFLWDGD� WRUQD�VH� QHFHVViULD�� GHYLGR� QmR� KDYHU�
DVVHQWDPHQWRV�YLJHQWHV�GHVVHV�LGHQWLILFDQGRV��
� �



�
�

2),&,$,6�'$�5(6(59$�1­2�5(081(5$'$��6(0�&$'$6752�12�6,*3(6�

$� LGHQWLILFDomR�UHLGHQWLILFDomR� GRV� RILFLDLV� GD� UHVHUYD� QmR� UHPXQHUDGD� �5�����
TXH� QmR� SRVVXtUHP� FDGDVWUR� QR� 6,*3(6�� GHYHUi� VHU� RSHUDFLRQDOL]DGD� LQLFLDOPHQWH� SHOD�
LQFOXVmR�GH�VHXV�GDGRV�SHVVRDLV�QR�6,*3(6��D�ILP�GH�JHUDU�XP�Q~PHUR�GH�RUGHP��GHYHQGR�VHU�
REVHUYDGR� RV� WHUPRV� GR� VXELWHP� ���� H� D� DSUHVHQWDomR� ItVLFD� GD� GRFXPHQWDomR� SHUWLQHQWH�� D�
VDEHU��

D� FRPSURYDQWH� GH� SDJDPHQWR� GD� *58� VLPSOHV�� UHIHUHQWH� DR� VHUYLoR� GH�
LGHQWLILFDomR��FRQIRUPH�R�VXELWHP�����H�VHXV�VXELWHQV��

E� &HUWLGmR�GH�1DVFLPHQWR�RULJLQDO��VH�VROWHLUR��D���
F� &HUWLGmR�GH�&DVDPHQWR� RULJLQDO� DWXDOL]DGD� FRP� D�HYHQWXDO� DYHUEDomR� �H�J��
GLYyUFLR��yELWR�GH�F{QMXJH��HWF���� VH� IRU�R�FDVR��SDUD�TXDOTXHU�RXWUR�HVWDGR�
FLYLO��

G� &DUWD�SDWHQWH�RULJLQDO�H�OHJtYHO��
H� &HUWLGmR�GH�6LWXDomR�0LOLWDU�RX�$WHVWDGR�GH�'HVREULJDomR� �PDLRUHV�GH����
DQRV���

I� GRFXPHQWR�RILFLDO�GH�LGHQWLILFDomR�FLYLO�FRP�&3)�RULJLQDO��H�
J� FHUWLG}HV� GH� DQWHFHGHQWHV� FULPLQDLV� H[SHGLGDV� H� FHUWLILFDGDV� SHOD� -XVWLoD�
)HGHUDO�� -XVWLoD� 0LOLWDU� GD� 8QLmR� H� 7ULEXQDO� GH� (VWDGR� GH� UHVLGrQFLD� GR�
LQWHUHVVDGR��

'(3(1'(17(� (� 3(16,21,67$� '(� 0,/,7$5(6� 1$� &21',d­2� '(�
(675$1*(,526� ,0,*5$17(� /(*$/�� 5(6,'(17(� 12� 3$Ë6� 3$5$� ),16� '(�
5(81,­2�)$0,/,$5�

'HSHQGHQWH� H�RX� SHQVLRQLVWD� GH� PLOLWDUHV�� QD� FRQGLomR� GH� HVWUDQJHLURV�
LPLJUDQWH�OHJDO��UHVLGHQWH�QR�SDtV�SDUD�ILQV�GH�UHXQLmR�IDPLOLDU��FRQIRUPH�SUHYr�D�OHWUD�³L´�GR�
LQFLVR�,�GR�DUW������FRPELQDGR�FRP�DUW������ WRGRV�GD�/HL�Q����������GH����GH�PDLR�GH�������
ILFDP� FRQGLFLRQDGRV� j� DSUHVHQWDomR� GD� &DUWHLUD� GH� 5HJLVWUR� 1DFLRQDO�0LJUDWyULR� �&510��
YiOLGD��

�



�

'H� DFRUGR� FRP� D� FDWHJRULD� QD� TXDO� R� LGHQWLILFDQGR� VH� HQTXDGUDU�� R� SUD]R� GH�
YDOLGDGH�GR�GRFXPHQWR�GH�LGHQWLILFDomR�SRGH�VRIUHU�DOWHUDo}HV��FRQVRDQWH�VH�REVHUYD�D�VHJXLU��

0,/,7$5(6�'(�&$55(,5$�'$�$7,9$�

2ILFLDLV��YiOLGD�SRU�DWp�GH]�DQRV��

*UDGXDGRV�VHP�HVWDELOLGDGH��YiOLGR�SRU�DWp�FLQFR�DQRV�DSyV�FRQFOXVmR�GH�FXUVR�GH�IRUPDomR��
VHJXLGRV� SRU� SHUtRGRV� GH� DWp� GRLV� DQRV�� VHQGR� R� ~OWLPR� DWp� D� GDWD� DQWHULRU� DR� GLD� SUHYLVWR� SDUD�
HVWDELOLGDGH���

*UDGXDGRV�HVWDELOL]DGRV��YiOLGD�SRU�DWp�GH]�DQRV��

0,/,7$5(6� ,17(*5$17(6� '$� 5(6(59$� 5(081(5$'$� 28� 5()250$'26�
�9(7(5$126��

2ILFLDLV��YiOLGD�SRU�DWp�GH]�DQRV��

*UDGXDGRV��YiOLGD�SRU�DWp�GH]�DQRV��

2),&,$,6�7(0325È5,26���(148$172�(67,9(5(0�12�6(59,d2�$7,92�

2ILFLDLV� GR� 42&RQ�� YiOLGD� SHOR� SHUtRGR� GH� SHUPDQrQFLD� HP� FDGD� SRVWR�� GXUDQWH� R�
SHUtRGR�QR�VHUYLoR�DWLYR��FRQIRUPH�GLVS}H�RV�LQFLVRV�,�H�,,�GR�DUW������DUW������DUW������DUW������DUW�����H�
DUW������GR�'HFUHWR���������GH���GH�PDUoR�GH�������

$VSLUDQWH�D�2ILFLDO��YiOLGD�SRU�DWp�RLWR�PHVHV��D�FRQWDU�GD�GDWD�GH�LQFRUSRUDomR��FRQVLGHUDGRV�
RV�OLPLWHV�GH�SHUPDQrQFLD�QR�VHUYLoR�DWLYR�H�R�FDOHQGiULR�GH�SURPRo}HV�GH�RILFLDLV�GR�&20$(5��

���7HQHQWH��YiOLGD�SRU�DWp� WUrV�DQRV��D�FRQWDU�GD�GDWD�GH�SURPRomR�DR�SRVWR��FRQVLGHUDGR�RV�
OLPLWHV� GH� SHUPDQrQFLD� QR� VHUYLoR� DWLYR�� DV� FRQGLo}HV� GH� SURUURJDomR� GR� WHPSR� GH� VHUYLoR� H� R�
FDOHQGiULR�GH�SURPRo}HV�GH�RILFLDLV�GR�&20$(5��H�

���7HQHQWH��YiOLGD�SRU�DWp�TXDWUR�DQRV�H�TXDWUR�PHVHV��D�FRQWDU�GD�GDWD�GH�SURPRomR�DR�SRVWR��
FRQVLGHUDGR� RV� OLPLWHV� GH� SHUPDQrQFLD� QR� VHUYLoR� DWLYR�� FRQGLo}HV� GH� SURUURJDomR� GR� WHPSR� GH�
VHUYLoR�H�R�FDOHQGiULR�GH�SURPRo}HV�GH�RILFLDLV�GR�&20$(5��

35$d$6�7(0325È5,26���(148$172�(67,9(5(0�12�6(59,d2�$7,92�

3UDoDV�GR�46&RQ�H�4&%&RQ��YiOLGD�SHOR�SHUtRGR�GH�SHUPDQrQFLD�HP�FDGD�JUDGXDomR��
GXUDQWH�R�SHUtRGR�QR�VHUYLoR�DWLYR��FRQIRUPH�GLVS}H�RV�LQFLVRV�,,,��,9�H�9�GR�DUW������DUW������DUW������
DUW�����H�DUW������GR�'HFUHWR���������GH���GH�PDUoR�GH�������

46&RQ��YiOLGD�SRU�DWp�FLQFR�DQRV��D�FRQWDU�GD�GDWD�GH�LQFRUSRUDomR��VHJXLGRV�SRU�XP�SHUtRGR�
GH�DWp�WUrV�DQRV��FRQVLGHUDGRV�RV�OLPLWHV�GH�SHUPDQrQFLD�QR�VHUYLoR�DWLYR�H�FRQGLo}HV�GH�SURUURJDomR�
GR�WHPSR�GH�VHUYLoR��

4&%&RQ��YiOLGD�SRU�DWp�FLQFR�DQRV��D�FRQWDU�GD�GDWD�GH�LQFRUSRUDomR��VHJXLGR�SRU�XP�SHUtRGR�
GH�DWp�WUrV�DQRV��FRQVLGHUDGRV�RV�OLPLWHV�GH�SHUPDQrQFLD�QR�VHUYLoR�DWLYR�H�FRQGLo}HV�GH�SURUURJDomR�
GR�WHPSR�GH�VHUYLoR��



�
�

2),&,$,6�'$�5(6(59$�1­2�5(081(5$'$��5����

2ILFLDLV�GD�UHVHUYD�QmR�UHPXQHUDGD��YiOLGD�SRU�DWp�GH]�DQRV��D�FRQWDU�GD�GDWD�GH�
H[SHGLomR�GR�&0,��

35$d$6�(63(&,$,6�

$VSLUDQWH� D� 2ILFLDO�� YiOLGD� SRU� DWp� RLWR� PHVHV�� D� FRQWDU� GD� GDWD� GD� SURPRomR��
FRQVLGHUDGRV� RV� OLPLWHV� GH� SHUPDQrQFLD� QR� VHUYLoR� DWLYR� H� R� FDOHQGiULR� GH� SURPRo}HV� GH�
RILFLDLV�GR�&20$(5��

&DGHWHV�GD�$)$��&)2$9��&)2,17�H�&)2,1)���YiOLGD�SRU�DWp�TXDWUR�DQRV��D�FRQWDU�GD�
GDWD�GH�PDWUtFXOD�QR�UHVSHFWLYR�FXUVR��FRQVLGHUDGR�RV�OLPLWHV�GH�SHUPDQrQFLD�QR�VHUYLoR�DWLYR�
H�DV�FRQGLo}HV�GH�SHUPDQrQFLD�QRV�FXUVRV�GH�IRUPDomR��

$OXQRV�GR�&325��YiOLGD�SRU�DWp�XP�DQR��D�FRQWDU�GD�GDWD�GH�PDWUtFXOD�QR�UHVSHFWLYR�
FXUVR��UHVWULWR�DR�SHUtRGR�GH�GXUDomR�GR�&325��

$OXQRV� GR� ,7$�� YiOLGD� SRU� DWp� TXDWUR� DQRV�� D� FRQWDU� GD� GDWD� GH� FRQYRFDomR� SDUD� R�
VHUYLoR� DWLYR�� QR�&20$(5�� FRQVLGHUDGRV� RV� OLPLWHV� GH� SHUPDQrQFLD� QR� VHUYLoR� DWLYR� H� DV�
FRQGLo}HV�GD�FRQYRFDomR��

$OXQRV�GD�(3&$5��&3&$5���YiOLGD�SRU�DWp�WUrV�DQRV�H�XP�PrV��D�FRQWDU�GD�GDWD�GH�
PDWUtFXOD�QR� UHVSHFWLYR� FXUVR�� FRQVLGHUDGR�RV� OLPLWHV�GH�SHUPDQrQFLD�QR� VHUYLoR� DWLYR� H� DV�
FRQGLo}HV�GH�SHUPDQrQFLD�QR�FXUVR�SUHSDUDWyULR��

$OXQRV� GD�(($5� �&)6��� YiOLGD� SRU� DWp� GRLV� DQRV�� D� FRQWDU� GD� GDWD� GH�PDWUtFXOD� QR�
UHVSHFWLYR�FXUVR��FRQVLGHUDGR�RV� OLPLWHV�GH�SHUPDQrQFLD�QR�VHUYLoR�DWLYR�H�DV�FRQGLo}HV�GH�
SHUPDQrQFLD�QR�FXUVR�GH�IRUPDomR��

$OXQRV� GD�(($5� �($*6��� YiOLGD� SRU� DWp� XP� DQR�� D� FRQWDU�GD� GDWD�GH�PDWUtFXOD�QR�
UHVSHFWLYR�FXUVR��FRQVLGHUDGR�RV� OLPLWHV�GH�SHUPDQrQFLD�QR�VHUYLoR�DWLYR�H�DV�FRQGLo}HV�GH�
SHUPDQrQFLD�QR�HVWiJLR�GH�DGDSWDomR��H�

$OXQRV� GR� &,$$5� �&$'$5�� &$)$5�� &$0$5�� ($2($5�� ($2$S� H� (,$&���
YDOLGDGH�SUHYLVWD�SDUD�R�&,3��FRQIRUPH�R�VXELWHP��������

&$%26�

&DERV�� YiOLGD� SRU� DWp� GRLV� DQRV�� D� FRQWDU� GD� GDWD� GH� SURPRomR� RX� GH�
SURUURJDomR�GR�WHPSR�GH�VHUYLoR��FRQVLGHUDGRV�RV�OLPLWHV�GHVVD�SURUURJDomR�H�GH�SHUPDQrQFLD�
QR�VHUYLoR�DWLYR�SDUD�R�4XDGUR�GH�&DERV��4&%���

7$,)(,526�

7DLIHLURV�0RUHV�� 7DLIHLURV� GH� 3ULPHLUD�&ODVVH� H� 7DLIHLURV� GH� 6HJXQGD�&ODVVH�� VHP�
HVWDELOLGDGH��YiOLGR�SRU�DWp�FLQFR�DQRV�DSyV�FRQFOXVmR�GR�&)7��VHJXLGRV�SRU�SHUtRGRV�GH�DWp�
GRLV�DQRV��VHQGR�R�~OWLPR�DWp�D�GDWD�DQWHULRU�DR�GLD�SUHYLVWR�SDUD�HVWDELOLGDGH���

2V� 7DLIHLURV� GH� 6HJXQGD�&ODVVH�� DOXQRV� GR� &)7� �OHWUD� ³F´� GR� VXELWHP� ����������
YDOLGDGH�SUHYLVWD�SDUD�R�&,3��FRQIRUPH�R�VXELWHP��������



�

62/'$'26�

6ROGDGRV�TXH� HVWLYHUHP�SUHVWDQGR�R� VHUYLoR�PLOLWDU� LQLFLDO�� YiOLGD�SRU�DWp�XP�DQR�� D�
FRQWDU� GD� GDWD� GH� LQFRUSRUDomR�� FRQIRUPH� R� VXELWHP� ������� FRQVLGHUDGRV� RV� OLPLWHV� GH�
SHUPDQrQFLD�QR�VHUYLoR�DWLYR�SDUD�R�4XDGUR�GH�6ROGDGRV��46'���

6ROGDGRV� HQJDMDGRV�� YiOLGD� SRU� DWp� WUrV� DQRV�� D� FRQWDU� GD� GDWD� GR� HQJDMDPHQWR� RX�
UHHQJDMDPHQWR��VHQGR�FRQVLGHUDGRV�RV�OLPLWHV�GH�SHUPDQrQFLD�QR�VHUYLoR�DWLYR�SDUD�46'��

'(3(1'(17(6�'(�0,/,7$5(6�

9iOLGD�HQTXDQWR�VXEVLVWLU�D�FRQGLomR�GH�GHSHQGrQFLD�H�VHPSUH�OLPLWDGD�j�YDOLGDGH�GR�
GRFXPHQWR�GH�LGHQWLILFDomR�GR�PLOLWDU�WLWXODU��GHYHQGR�VH�FRQVLGHUDU�D�GDWD�PDLV�UHVWULWLYD��

'HSHQGHQWHV�GH�PLOLWDU�FRP�LGDGH�LQIHULRU�D�GR]H�DQRV��FXMR�PLOLWDU�UHVSRQViYHO�HVWHMD�
GHVLJQDGR� SDUD� FRPLVVmR�PLVVmR� RILFLDO� QR� H[WHULRU�� YiOLGD� SHOR� SHUtRGR� HVWDEHOHFLGR� GD�
FRPLVVmR�PLVVmR� QR� H[WHULRU�� DFUHVFLGD� GH� VHVVHQWD� GLDV�� D� FRQWDU� GD� GDWD� GH� WpUPLQR� GD�
FRPLVVmR�PLVVmR��

'HSHQGHQWH�GH�PLOLWDU��QD�FRQGLomR�GH�HVWUDQJHLURV�LPLJUDQWH�OHJDO��UHVLGHQWH�QR�SDtV�
SDUD�ILQV�GH�UHXQLmR�IDPLOLDU��FRQIRUPH�SUHYr�D�OHWUD�³L´�GR�LQFLVR�,�GR�DUW������FRPELQDGR�FRP�
DUW������WRGRV�GD�/HL�Q����������GH����GH�PDLR�GH�������YDOLGDGH�FRQGLFLRQDGD�j�&DUWHLUD�GH�
5HJLVWUR�1DFLRQDO�0LJUDWyULR��&510��GR�LGHQWLILFDQGR��

3(16,21,67$6�'(�0,/,7$5(6�

9iOLGD� SRU� DWp� GH]� DQRV� RX� GH� DFRUGR� FRP� R� 7tWXOR� GH� 3HQVmR� �R� TXH� IRU� PDLV�
UHVWULWLYR���

3HQVLRQLVWD�GH�PLOLWDU��QD�FRQGLomR�GH�HVWUDQJHLURV� LPLJUDQWH� OHJDO�� UHVLGHQWH�QR�SDtV�
SDUD�ILQV�GH�UHXQLmR�IDPLOLDU��FRQIRUPH�SUHYr�D�OHWUD�³L´�GR�LQFLVR�,�GR�DUW������FRPELQDGR�FRP�
DUW������WRGRV�GD�/HL�Q����������GH����GH�PDLR�GH�������YDOLGDGH�FRQGLFLRQDGD�j�&DUWHLUD�GH�
5HJLVWUR�1DFLRQDO�0LJUDWyULR��&510��GR�LGHQWLILFDQGR��

,'(17,),&$1'2�&20�5(675,d®(6�/(*$,6��³/,0,1$5,67$´��

$� YDOLGDGH� GR� GRFXPHQWR� GH� LGHQWLILFDomR� GR� LGHQWLILFDQGR� FRP� UHVWULo}HV�
OHJDLV��³OLPLQDULVWD´��p�GH��QR�Pi[LPR������GLDV��D�FRQWDU�GD�GDWD�GH�LQtFLR�GR�SURFHGLPHQWR�
GH�LGHQWLILFDomR�MXQWR�j�6,'20��$SyV�RFRUUHU�R�WUkQVLWR�HP�MXOJDGR�GR�PpULWR��RUD�IDYRUiYHO�
DR� LGHQWLILFDQGR�� HVWH�GHYHUi�SURYLGHQFLDU� D� UHVSHFWLYD�SXEOLFDomR�� MXQWR� D� VXD�2UJDQL]DomR�
0LOLWDU��4XDQGR�R�DWR�HVWLYHU�UHJLVWUDGR�HP�VHXV�DVVHQWDPHQWRV��R�LGHQWLILFDQGR�SRGHUi�LQLFLDU�
R�SURFHGLPHQWR�GH�UHLGHQWLILFDomR�QD�6,'20��

&XPSUH� DVVLQDODU� TXH� RV� GRFXPHQWRV� GH� LGHQWLILFDomR� GRV� GHSHQGHQWHV� GR�
LGHQWLILFDQGR� FRP� UHVWULo}HV� OHJDLV� GHWrP� R� PHVPR� SUD]R� GH� YDOLGDGH� GD� LGHQWLILFDomR� GR�
WLWXODU��

9$/,'$'(� '26� '2&80(1726� '(� ,'(17,),&$d­2� �� 1250$6� '(�
352&(',0(172�

'H� DFRUGR� FRP� D� TXDOLGDGH� GD� FDSWXUD� GD� LQGLYLGXDO� GDWLORVFySLFD�� RV� SUD]RV� GH�
YDOLGDGH�DFLPD�HOHQFDGRV�SRGHUmR�VRIUHU�DOWHUDomR��PHGLDQWH�DYDOLDomR�GR�ÏUJmR�&HQWUDO�GR�



�
�

6,'(17��

�

$�UHLGHQWLILFDomR��SRU�PRWLYR�GH��URXER��IXUWR��H[WUDYLR��UHWLILFDomR�RX�FRUUHomR��WHUi�D�
PHVPD�YDOLGDGH�GD�LGHQWLILFDomR�DQWHULRU��

1R� FDVR� GH� PLOLWDU� QmR� HVWDELOL]DGR�� D� YDOLGDGH� GH� VHX� GRFXPHQWR� GH� LGHQWLILFDomR�
HVWDUi� VHPSUH� DWUHODGD� j� GDWD� GH� LQFRUSRUDomR��PDWUtFXOD�� HQJDMDPHQWR� RX� DLQGD� j� HYHQWXDO�
GHFLVmR�MXGLFLDO��

�



�

$�SHVVRD�TXH�REWHYH�LGHQWLILFDomR�SHOR�6,'(17��FRQIRUPH�OHJLVODomR�YLJHQWH�D�pSRFD��
DLQGD� TXH� VXEVLVWD� YtQFXOR� FRP� R� &RPDQGR� GD� $HURQiXWLFD� �([��� 6HUYLGRU� &LYLO� GR�
&20$(5��$HURQDXWD���SRGHUi�VROLFLWDU�GHFODUDomR��QD�TXDO�FRQVWDUmR�RV�GDGRV�GLVSRQtYHLV�GH�
VXD�~OWLPD�LGHQWLILFDomR�QR�6LVWHPD��$QH[R�4���

$�GHFODUDomR��PHQFLRQDGD�QR�VXELWHP������SRGHUi�VHU�UHTXHULGD�GLUHWDPHQWH�j�6,'20�
PDLV�SUy[LPD��$�6,'20�HQFDPLQKDUi�R�UHTXHULPHQWR�SHVVRDO�DR�ÏUJmR�&HQWUDO�GR�6,'(17�
�',5$3��TXH��DSyV�SHVTXLVD�H�FRQILUPDomR�GRV�GDGRV��SRGHUi�HPLWLU�D�VXSUDGLWD�GHFODUDomR��

�



�
�

25'(1$0(172�'(�$d®(6�

2V�GRFXPHQWRV�GH�LGHQWLILFDomR�HPLWLGRV�SHOR�&20$(5��HP�TXDOTXHU�VLWXDomR��VHUmR�
LQGHQL]DGRV�GH�DFRUGR�FRP�YDORUHV�GHILQLGRV�HP�OHJLVODomR�SUySULD��H[FHWR�RV�FDVRV�SUHYLVWRV�
QR�VXELWHP��������

$V�GHVSHVDV� UHIHUHQWHV� j�HPLVVmR�GH�GRFXPHQWRV�GH� LGHQWLILFDomR� ILFDUmR�D�FDUJR�GR�
LGHQWLILFDQGR�RX�GH�VHX�UHVSRQViYHO��

2�YDORU�GD�LQGHQL]DomR�SHOD�HPLVVmR�GR�GRFXPHQWR�GH�LGHQWLILFDomR�VHUi�GHILQLGR�SRU�
PHLR�GH�3RUWDULD�GR�ÏUJmR�&HQWUDO�GR�6,'(17��

2�SDJDPHQWR�GR�VHUYLoR�GH�LGHQWLILFDomR�SRU�PHLR�GH�FRQVLJQDomR�HP�IROKD���RX�YLD�
*58���UHSUHVHQWD�R�LQtFLR�GR�SURFHGLPHQWR�GH�LGHQWLILFDomR�QD�6,'20��H[FHWR�SDUD�RV�FDVRV�
SUHYLVWRV�QR�VXELWHP��������

6HUi�JUDWXLWD�D�HPLVVmR�GR�GRFXPHQWR�GH�LGHQWLILFDomR�QDV�VHJXLQWHV�VLWXDo}HV��
D� SULPHLUD�YLD�GR�&60,���
E� HPLVVmR� GH� VHJXQGD� YLD� GH� GRFXPHQWR� GH� LGHQWLILFDomR�� TXDQGR� D�
UHLGHQWLILFDomR� IRU� PRWLYDGD� SRU� FRQVHUWR�� HP� UD]mR� GH� HUUR� PDWHULDO� GH�
UHVSRQVDELOLGDGH�GR�6,'(17��H�

F� HPLVVmR�GH�&,3��FRQIHFFLRQDGR�SHOR�(OR�GH�3HVVRDO�GD�20�GR�LGHQWLILFDQGR�
±�RX�GH�VHX�UHVSRQViYHO���H�DVVLQDGR�SHOR�&RPDQGDQWH�&KHIH�'LUHWRU�GD�20�
j� TXDO� R� LGHQWLILFDQGR�UHVSRQViYHO� SHUWHQFH�� FXMD� DWULEXLomR� SRGH� VHU�
GHOHJDGD�DR�&KHIH�GD�6,'20��

G� HP�FDVR�GH�SHUGD�IXUWR�URXER�H[WUDYLR�GR�FRQWH~GR�GH�PDORWH�GH�UHPHVVD�GH�
FDUW}HV�GH�LGHQWLILFDomR�jV�6,'20��H�

H� SURFHGLPHQWR� GH� LGHQWLILFDomR� SDUD� REWHQomR� DSHQDV� GD� LGHQWLGDGH�PLOLWDU�
HP�YHUVmR�GLJLWDO��

2�SDJDPHQWR�SHOR�VHUYLoR�GH�H[SHGLomR�GH�GRFXPHQWR�GH�LGHQWLILFDomR�VHUi�HIHWXDGR��
SUHIHUHQFLDOPHQWH�� SRU�PHLR� GH� FRQVLJQDomR� HP� IROKD� GH�SDJDPHQWR��$SHQDV� QRV� FDVRV� HP�
TXH�LVVR�VHMD�LQYLiYHO��D�TXLWDomR�SRGHUi�VHU�UHDOL]DGD�SRU�PHLR�GH�*58�VLPSOHV��

(P�FDVR�GH�SURFHGLPHQWRV�VLPXOWkQHRV�GH�LGHQWLILFDomR��QRV�TXDLV�KDMD�R�DWHQGLPHQWR�
GR�PLOLWDU�UHVSRQViYHO�H�GH�VHX��V��GHSHQGHQWH� �V���D�6,'20�GHYHUi�ID]HU�XPD�FRQVLJQDomR�
HP� IROKD� GH� SDJDPHQWR� RX� HPLWLU� XPD�*58�� SRU� FDGD� SURFHGLPHQWR� LQLFLDGR�� FRQIRUPH� R�
FDVR��

2�LGHQWLILFDGR�WHUi�XP�SUD]R�GH�WULQWD�GLDV�FRUULGRV�±�D�FRQWDU�GD�GDWD�GH�UHFHELPHQWR�
GR�GRFXPHQWR�±�SDUD�DSRQWDU�HUURV�PDWHULDLV�HP�VXD�LGHQWLILFDomR�H�VROLFLWDU�D��V��GHYLGD��V��
FRUUHomR��RV���VHP�FXVWDV�DGLFLRQDLV��HP�TXDOTXHU�6,'20��6H�DVVLP�R�IL]HU��GHQWUR�GR�SUD]R��
ILFDUi�LVHQWR�GD�FREUDQoD�GD�WD[D�GH�VHUYLoR�GH�UHLGHQWLILFDomR��

2� LGHQWLILFDQGR� TXH� WHQKD� VHX� SURFHGLPHQWR� LQYDOLGDGR�� FRQIRUPH� RV� LWHQV� ������ H�
�������QmR�IDUi�MXV�j�GHYROXomR�GRV�HPROXPHQWRV�SDJRV��



�

&216,*1$d­2�(0�)2/+$�'(�3$*$0(172���(&216,*�

3DUD�D�FRQVLJQDomR�HP�IROKD�GH�SDJDPHQWR��R�&KHIH�GD�6,'20�SURYLGHQFLDUi�R�VHX�
FUHGHQFLDPHQWR�� DVVLP� FRPR� GH� VHX� HIHWLYR�� QR� 6LVWHPD� GH� &RQVLJQDomR� GR� &20$(5�
�(&216,*��� QD� FDL[D� FRQVLJQDWiULD� .��� �,'(17,),&$d­2��� GHYHQGR� REHGHFHU� WRGRV� RV�
FULWpULRV�FRQWLGDV�QR�VtWLR�HOHWU{QLFR�GD�6'33��³KWWS���ZZZ�VGSS�LQWUDHU´���

&$'$6752�(&216,*�

$GPLQLVWUDGRU�','�',5$3���RILFLDO�GR�HIHWLYR�GD�','�',5$3�±�WHP�SRU�IXQomR�GH�
HOR�IDFLOLWDGRU��D�ILP�GH�UHDOL]DU�RV�FDGDVWURV�H�SHUILV�GH�XVXiULRV�GR�(&216,*�GDV�6,'20��
QD�FDL[D�GH�GHVFRQWR�³.��´��,GHQWLILFDomR���MXQWR�j�33��6'33�',5$'��

$GPLQLVWUDGR���&KHIH�GH�6,'20���WHP�D�UHVSRQVDELOLGDGH�GH�JHUHQFLDU�RV�FDGDVWURV�
H� SHUILV� GH� XVXiULRV� GR� (&216,*�� QD� FDL[D� GH� GHVFRQWR� ³.��´� �,GHQWLILFDomR��� D� ILP� GH�
UHDOL]DU�DV�DWLYLGDGHV��UHODFLRQDGDV�j�LGHQWLILFDomR��

(QFDUUHJDGR� �� VXERILFLDLV�� VDUJHQWRV� H� VHUYLGRUHV� FLYLV� �� p� UHVSRQViYHO� SHOD�
YDOLGDomR�GRV�GHVFRQWRV�FRQVLJQDGRV��RUD�LQLFLDGRV�SHORV�2SHUDGRUHV�(&216,*��

2SHUDGRU� �� FDERV� H� VROGDGRV� GH� ��� FODVVH� �� p� SOHQDPHQWH� KDELOLWDGR� D� UHDOL]DU�
GHVFRQWR�QD�FDL[D�FRQVLJQDWiULD�³.��´��VHP�YDOLGDomR�DXWRPiWLFD���

1R�SUHHQFKLPHQWR�GR�³7HUPR�GH�&RPSURPLVVR´��VROLFLWDGR�SHOD�6'33��QD�RFDVLmR�
GR� FUHGHQFLDPHQWR� GR� HIHWLYR� GD� 6,'20� MXQWR� DR� (&216,*�� GHYHUmR� VHU� REHGHFLGRV� RV�
VHJXLQWHV�QtYHLV�GH�FDGDVWUR��

D� $GPLQLVWUDGRU��³3(5),/��´���FKHIH�GD�6,'20��
E� (QFDUUHJDGR��³3(5),/��´���VXERILFLDLV��VDUJHQWRV�H�FDERV��H�
F� 2SHUDGRU��³3(5),/��´���VROGDGRV�GH����FODVVH��6����

2V� PLOLWDUHV� FDGDVWUDGRV� FRP� ³3(5),/� �´� ILFDP� DSWRV� D� UHDOL]DUHP� D�
FRQVLJQDomR� HP� IROKD� GH� SDJDPHQWR�� PDV� WRGDV� DV� FRQVLJQDo}HV� UHDOL]DGDV� QHVVH� SHUILO�
GHYHUmR�VHU�FRQILUPDGDV�SHOR�³3(5),/��´�RX�SHOR�³3(5),/��´��D�ILP�GD�YDOLGDU�R�GHVFRQWR�
HP�IROKD�GH�SDJDPHQWR��

7RGDV�DV�UHVHUYDV�GH�PDUJHP��UHDOL]DGDV�SHOR�³3(5),/��´�H�SHOR�³3(5),/��´��
WrP�D�FRQILUPDomR�DXWRPiWLFD�GD�FRQVLJQDomR��

$� 6,'20� GHYHUi� HIHWXDU� D� FRQVLJQDomR� HP� IROKD� GH� SDJDPHQWR�� SHOR�
(&216,*�� VRPHQWH� QR� DWR� GD� DEHUWXUD� GR� SURFHGLPHQWR� GH� LGHQWLILFDomR� GR� FOLHQWH� GR�
VLVWHPD� �LGHQWLILFDQGR��� 'HYH�VH� VHPSUH� YHULILFDU� RV� GDGRV� HP� WHOD�� VRE� D� VXSHUYLVmR� GR�
LGHQWLILFDQGR�UHVSRQViYHO��DQWHV�GH�FRQILUPDU�D�FRQVLJQDomR�H�HPLWLU�R�UHFLER��

$�6,'20�GHYHUi� HIHWXDU�XPD�~QLFD� FRQVLJQDomR�SDUD� FDGD�SURFHGLPHQWR�GH�
LGHQWLILFDomR� HP� H[HFXomR�� $� 6,'20� QmR� SRGHUi� HQYLDU� j� ','� SURFHGLPHQWRV� GH�
LGHQWLILFDomR�FXMRV�HPROXPHQWRV�QmR�WHQKDP�VLGR�UHFROKLGRV��H[FHWR�D�VLWXDomR�FRQVWDQWH�GR�
VXELWHP��������



�
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(P� FDVR� GH� GXSOLFLGDGH� GH� FRQVLJQDomR�� GHVFRQWR� D� PDLRU�� LQYLDELOLGDGH�
DGPLQLVWUDWLYD�GH� H[SHGLomR�GD� FDUWHLUD�FDUWmR�GH� LGHQWLILFDomR� H� LPSRVVLELOLGDGH� WpFQLFD�GR�
6,'(17� SDUD� LQtFLR� GR� SURFHGLPHQWR� GH� LGHQWLILFDomR� ±� FDL[D� FRQVLJQDWiULD� ³.��´�
�,'(17,),&$d­2�� �� R� LGHQWLILFDQGR�UHVSRQViYHO� SRGHUi� VROLFLWDU� D� UHVWLWXLomR� GR� YDORU�
FRQVLJQDGR� SHOR� VHUYLoR� GH� LGHQWLILFDomR�� PHGLDQWH� R� SUHHQFKLPHQWR� GH� UHTXHULPHQWR�
HVSHFtILFR��$QH[R�0��QD�6,'20�UHVSHFWLYD��DSUHVHQWDGD�D�GRFXPHQWDomR�FRPSUREDWyULD�GR�
SOHLWR��

3DUD� IRUPDOL]DU� R� SHGLGR� GH� UHVWLWXLomR� GR� GHVFRQWR� HP� IROKD�� R�
LGHQWLILFDQGR�UHVSRQViYHO� GHYHUi� SUHHQFKHU� UHTXHULPHQWR� HVSHFtILFR� �$QH[R� 0��� HP� GXDV�
YLDV��QD�6,'20�UHVSHFWLYD��GHYHQGR�DSUHVHQWDU�D�GRFXPHQWDomR�FRPSUREDWyULD�GR�GHVFRQWR�
LQGHYLGR�� FDUWmR�FDUWHLUD� GH� LGHQWLILFDomR� H[SHGLGR�� FRPSURYDQWH� GR� UHFROKLPHQWR� GH�
FRQVLJQDomR� RULJLQDO� GHYLGDPHQWH� DVVLQDGR� H� GRFXPHQWR� GH� FRPSURYDomR� GR� GHVFRQWR�
HIHWLYDGR��FRQWUDFKHTXH���

$�YLD�SUHHQFKLGD�GR�UHTXHULPHQWR��$QH[R�0���GHVWLQDGD�j�6,'20��WHUi�FRPR�DQH[R�
DV�FySLDV�GRV�GRFXPHQWRV�FRPSUREDWyULRV��D�ILP�GH�FRPSRU�R�SURFHGLPHQWR�GH�UHVWLWXLomR�GR�
YDORU�FRQVLJQDGR��

$�YLD�SUHHQFKLGD�GR�UHTXHULPHQWR��$QH[R�0���GHVWLQDGD�DR�LGHQWLILFDQGR�UHVSRQViYHO��
GHYHUi� VHU� SURWRFROL]DGD� SHOD� 6,'20�� VHQGR� GHYROYLGD� DR� UHTXHUHQWH� FRP� RV� GRFXPHQWRV�
FRPSUREDWyULRV�RULJLQDLV�DSUHVHQWDGRV��

&DEHUi�DR�&KHIH�GD�6,'20�UHFRQKHFHU�RX�QmR�D�OHJLWLPLGDGH�GR�SHGLGR�GH�UHVWLWXLomR�
GH�FRQVLJQDomR��DVVLP�FRPR�DGRWDU�DV�SURYLGrQFLDV�SDUD�HIHWXDU�D�UHVWLWXLomR�WRWDO�RX�SDUFLDO�
GRV�HPROXPHQWRV��

$SyV� FRQILUPDU� D� SURFHGrQFLD� GR� SHGLGR� GR� LGHQWLILFDQGR�UHVSRQViYHO�� D� 6,'20�
FRQIHFFLRQDUi�RItFLR�j�XQLGDGH�SDJDGRUD�GR�LGHQWLILFDQGR�UHVSRQViYHO��GHVWDFDQGR�RV�PRWLYRV�
GR� UHVVDUFLPHQWR�� WHQGR� FRPR� DQH[R� R� UHTXHULPHQWR� HVSHFtILFR� �$QH[R� 0�� GHYLGDPHQWH�
SUHHQFKLGR�H�DVVLQDGR��

$�UHVWLWXLomR�WRWDO�RX�SDUFLDO�GR�GHVFRQWR�LQGHYLGR��UHODWLYR�j�FDL[D�³.��´��VHUi�IHLWD�
SRU�PHLR�GD�XWLOL]DomR�GD�FDL[D�GH�UHVVDUFLPHQWR�³3��´��³5$�.���,'(17,),´���

*8,$�'(�5(&2/+,0(172�'$�81,­2�6,03/(6��*58��

$�OHJLVODomR�TXH�UHJH�D�*58�p�D�,QVWUXomR�1RUPDWLYD��,1��GD�6HFUHWDULD�GR�7HVRXUR�
1DFLRQDO� �671�� Q�� ��� GH� ��� GH� PDLR� GH� ������ DOWHUDGD� SHOD� ,1� 671� Q�� ����� GH� ��� GH�
QRYHPEUR�GH�������

3DUD� R� UHFROKLPHQWR� GH� WD[D� �� SRU� PHLR� GH� *58� VLPSOHV�� D� 6,'20� GHYHUi�
SUHIHUHQFLDOPHQWH�JHUDU� H�HPLWLU� D�*58�VLPSOHV�� SDUD�R� LGHQWLILFDQGR�UHVSRQViYHO�� DQWHV�GH�
LQLFLDU�R�SURFHGLPHQWR�GH� LGHQWLILFDomR��SDUD� LVVR�GHYHUi�DFHVVDU�R� VtWLR�HOHWU{QLFR�GD�671��
³KWWS���FRQVXOWD�WHVRXUR�ID]HQGD�JRY�EU�JUX�JUXBVLPSOHV�DVS´�� SUHHQFKHQGR� RV� GDGRV�
REULJDWyULRV�HOHQFDGRV�DEDL[R��

D� ³8QLGDGH� *HVWRUD� �8*�´�� [[[[[[� �Q�� GD� 8QLGDGH� *HVWRUD� ([HFXWRUD� GR�



�

ÏUJmR�&HQWUDO�GR�6,'(17���',5$3���
E� ³*HVWmR´��������7(62852�1$&,21$/��
F� ³&yGLJR�GH�5HFROKLPHQWR´������������
G� ³1~PHUR� GH� UHIHUrQFLD´� �FyGLJR� GD� 6,'20� TXH� HIHWXDUi� R� DWHQGLPHQWR��
FRQIRUPH�WDEHOD�GR�VXELWHP����������

H� ³&RPSHWrQFLD´���PrV�DQR�GR�SUHHQFKLPHQWR��
I� ³9HQFLPHQWR´���GLD�PrV�DQR��GDWD�OLPLWH�SDUD�R�SDJDPHQWR�GD�*58��
J� ³&13-�RX�&3)�GR�&RQWULEXLQWH´� �� Q�� GR�&3)�GR� LGHQWLILFDQGR�� DLQGD� TXH�
HVWH�QmR�WHQKD�FDSDFLGDGH�FLYLO�SOHQD��

K� ³1RPH�GR�&RQWULEXLQWH�5HFROKHGRU´���QRPH�FRPSOHWR�GR�LGHQWLILFDQGR��
L� ³9DORU�3ULQFLSDO´���YDORU�YLJHQWH�GD�WD[D�GR�VHUYLoR�GH�LGHQWLILFDomR��H�
M� ³9DORU�7RWDO´���YDORU�YLJHQWH�GD�WD[D�GR�VHUYLoR�GH�LGHQWLILFDomR��

1~PHUR�GH�5HIHUrQFLD�GD�*58�

',5$3�','� ������������� � 6,'20�*:� �������������
6,'20�$)� ������������� � 6,'20�01� �������������
6,'20�$1� ������������� � 6,'20�17� �������������
6,'20�%(� ������������� � 6,'20�39� �������������
6,'20�/6� ������������� � 6,'20�5)� �������������
6,'20�%,� ������������� � 6,'20�5-� �������������
6,'20�%4� ������������� � 6,'20�6&� �������������
6,'20�%5� ������������� � 6,'20�6-� �������������
6,'20�%9� ������������� � 6,'20�60� �������������
6,'20�&*� ������������� � 6,'20�63� �������������
6,'20�&2� ������������� � 6,'20�69� �������������
6,'20�)/� ������������� � 6,'20�<6� �������������
6,'20�)=� ������������� � 6,'20�(6� �������������

6,'20�*/� ������������� � � �

7DEHOD���

2�%DQFR�GR�%UDVLO�6�$��p�R�DJHQWH�ILQDQFHLUR�FHQWUDOL]DGRU�GD�DUUHFDGDomR�SRU�PHLR�
GD�*58�VLPSOHV��FRQIRUPH�GLVS}HP�R�DUW�����H�R������GR�DUW�����GD�,1�671�Q����������GH����GH�
PDLR�GH�������FXMRV�UHFROKLPHQWRV�VmR�LGHQWLILFDGRV�SRU�PHLR�GH�FyGLJR�GH�EDUUD��GH�IRUPD�D�
QmR�SUHMXGLFDU�D�FRUUHWD�FODVVLILFDomR�H�GHVWLQDomR�GRV�YDORUHV�DUUHFDGDGRV��

$�*58� VLPSOHV� SRGHUi� VHU� SDJD� QRV� GLYHUVRV� FDQDLV� GH� DWHQGLPHQWR� GR�%DQFR� GR�
%UDVLO� 6�$�� FRPR�� R� VtWLR� HOHWU{QLFR� GR� %%�� DSOLFDWLYR� GR� EDQFR� H� WHUPLQDLV� GH�
DXWRDWHQGLPHQWR��DOpP�GRV�JXLFKrV�GH�FDL[D�GDV�DJrQFLDV��

$�6,'20�GHYHUi�REULJDWRULDPHQWH�FRQIHFFLRQDU�H�HPLWLU�D�*58�VLPSOHV��D� ILP�GH�
HYLWDU�HUURV�GH�SUHHQFKLPHQWR�SHOR�LGHQWLILFDQGR�UHVSRQViYHO��



�
�

6mR� GH� UHVSRQVDELOLGDGH� GR� LGHQWLILFDGRU� GD� 6,'20� R� FRUUHWR� SUHHQFKLPHQWR�� D�
LPSUHVVmR� H� D� FRQIHUrQFLD� GD�*58� VLPSOHV�� DVVLP� FRPR� D� DQiOLVH�GRV� GDGRV� FRQVWDQWHV� QD�
JXLD��

$�*58� VLPSOHV� SUHHQFKLGD� H� SDJD� FRP� LQFRUUHomR� SHOR� LGHQWLILFDQGR�UHVSRQViYHO��
TXH� HYHQWXDOPHQWH� QmR� WHQKD� EXVFDGR� RULHQWDo}HV� MXQWR� j� 6,'20�� p� GH� LQWHLUD�
UHVSRQVDELOLGDGH�GR�SUySULR�LGHQWLILFDQGR�UHVSRQViYHO��

2�LGHQWLILFDQGR�UHVSRQViYHO�GHYHUi�HQWUDU�HP�FRQWDWR�FRP�D�6,'20�UHVSHFWLYD�SDUD�
HPLVVmR� GH� QRYD� *58� VLPSOHV� FRUUHWD�� FRQIRUPH� R� VXELWHP� ������� D� ILP� GH� HIHWXDU� QRYR�
SDJDPHQWR��

2�LGHQWLILFDQGR�UHVSRQViYHO�SRGHUi�IRUPDOL]DU�R�SHGLGR�GH�GHYROXomR�GR�SDJDPHQWR��
UHDOL]DGR�LQFRUUHWDPHQWH��MXQWR�j�6,'20�FRUUHVSRQGHQWH��REVHUYDQGR�RV�SUHFHLWRV�GR�VXELWHP�
������

$� 6,'20� VRPHQWH� DFHLWDUi� D� *58� VLPSOHV� SDJD� TXH� WLYHU� VLGR� SUHHQFKLGD�
FRUUHWDPHQWH��

$�*58�VLPSOHV�JHUDGD��QR�R�VtWLR�HOHWU{QLFR�GD�671��p�HPLWLGD�HP�GXDV�YLDV��DSyV�D�
VXD� TXLWDomR� MXQWR� DR� %DQFR� GR� %UDVLO� 6�$��$� YLD� GHVWLQDGD� DR� LGHQWLILFDQGR�UHVSRQViYHO�
GHYHUi�VHU�DSUHVHQWDGD�FRP�D�FRPSURYDomR�GR�SDJDPHQWR�QD�6,'20�UHVSHFWLYD��D�ILP�GH�GDU�
LQtFLR�DR�SURFHGLPHQWR�GH�LGHQWLILFDomR��

$� 6,'20� GHYHUi� PDQWHU� HP� VHXV� DUTXLYRV� XPD� FySLD� GD� *58� VLPSOHV�� FRP� D�
FRPSURYDomR� GD� TXLWDomR�� D� ILP� GH� SUHVWDU� FRQWDV�� FRQIRUPH� SUHYr� R� 5HJXODPHQWR� GH�
$GPLQLVWUDomR�GD�$HURQiXWLFD��

3DUD� RV� RILFLDLV� 5��� H� GHPDLV� LGHQWLILFDQGRV� �� UHVSRQViYHLV�� TXH� RSWHP� SHOR�
SUHHQFKLPHQWR�GD�*58�VLPSOHV�GH�IRUPD�LQGHSHQGHQWH��D�6,'20��QR�DWR�GR�DJHQGDPHQWR�GR�
SURFHGLPHQWR�GH� LGHQWLILFDomR��GHYHUi�RULHQWi�OR�SDUD�R�FRUUHWR�SUHHQFKLPHQWR�H�SDJDPHQWR�
GD�JXLD��FRQIRUPH�RV�VXELWHQV����������������������������H��������

$�VLPSOHV�HPLVVmR�GD�*58�VLPSOHV�QmR�JHUD�REULJDomR�GH�SDJDPHQWR��(P�FDVR�GH�
HUUR�QR�SUHHQFKLPHQWR��EDVWD�HPLWLU�XPD�QRYD�JXLD��

$�HPLVVmR�H�R�SDJDPHQWR�GD�*58�VLPSOHV�GHYHUmR�VHU�SUHIHUHQFLDOPHQWH�GHQWUR�GR�
PrV�GH�DEHUWXUD�GR�SURFHGLPHQWR�GH�LGHQWLILFDomR��3DUD�RV�FDVRV�HP�TXH�LVVR�QmR�VHMD�YLiYHO��
D� JXLD� HPLWLGD� H� SDJD� WHUi� D� YDOLGDGH� GH� ���� GLDV� FRUULGRV�� $R� ILP� GHVVH� SUD]R�� R�
LGHQWLILFDQGR�UHVSRQViYHO�GHYHUi�HPLWLU�H�SDJDU�QRYD�*58�VLPSOHV��

'(92/8d­2�'(�(02/80(172�5(&2/+,'2�325�*58�6,03/(6�

(P� FDVR� GH� GXSOLFLGDGH� GH� SDJDPHQWR� GH� *58� VLPSOHV�� SDJDPHQWR� D� PDLRU��
LQYLDELOLGDGH�DGPLQLVWUDWLYD�GH�H[SHGLomR�GD�FDUWHLUD�FDUWmR�GH�LGHQWLILFDomR�H�LPSRVVLELOLGDGH�
WpFQLFD�GR�6,'(17�SDUD�LQtFLR�GR�SURFHGLPHQWR�GH�LGHQWLILFDomR��R�LGHQWLILFDQGR�UHVSRQViYHO�
SRGHUi� VROLFLWDU� D� UHVWLWXLomR� GD� WD[D� SDJD� SHOR� VHUYLoR� GH� LGHQWLILFDomR�� PHGLDQWH� R�
SUHHQFKLPHQWR� GH� UHTXHULPHQWR� HVSHFtILFR� �$QH[R�1�� QD�6,'20� UHVSHFWLYD�� DSUHVHQWDGR� D�
GRFXPHQWDomR�FRPSUREDWyULD�GR�SOHLWR��

3DUD� IRUPDOL]DU� R� SHGLGR� GH� UHVWLWXLomR� GD� WD[D� SDJD�� R� LGHQWLILFDQGR�UHVSRQViYHO�
GHYHUi�SUHHQFKHU� UHTXHULPHQWR� HVSHFtILFR� �$QH[R�1��� HP�GXDV�YLDV�� QD�6,'20�UHVSHFWLYD��



�

GHYHQGR� DSUHVHQWDU� D� *58� VLPSOHV� RULJLQDO� MXQWR� FRP� R� FRPSURYDQWH� GH� SDJDPHQWR��
FRQIRUPH�GLVS}H�R������H�FDSXW�GR�DUW�����GD�,1�671�Q����������GH����GH�PDLR�GH�������
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$�YLD�SUHHQFKLGD�GR�UHTXHULPHQWR��$QH[R�1���GHVWLQDGD�j�6,'20��WHUi�FRPR�DQH[R�DV�
FySLDV� GRV� GRFXPHQWRV� FRPSUREDWyULRV�� D� ILP� GH� FRPSRU� R� RItFLR� D� VHU� H[SHGLGR� j�
',5$3�','��FRQIRUPH�R�VXELWHP���������

$�YLD�SUHHQFKLGD�GR�UHTXHULPHQWR��$QH[R�1���GHVWLQDGD�DR�LGHQWLILFDQGR�UHVSRQViYHO��
GHYHUi� VHU� SURWRFROL]DGD� SHOD� 6,'20�� VHQGR� GHYROYLGD� DR� UHTXHUHQWH� FRP� RV� GRFXPHQWRV�
FRPSUREDWyULRV�RULJLQDLV�DSUHVHQWDGRV��

$� 6,'20� FRQIHFFLRQDUi� RItFLR� j� ',5$3�','�� HQFDPLQKDQGR� R� UHTXHULPHQWR�
HVSHFtILFR� �$QH[R� 1��� GHYLGDPHQWH� SUHHQFKLGR� H� DVVLQDGR�� DFRPSDQKDGR� GRV� GRFXPHQWRV�
SHUWLQHQWHV�� FySLDV� GR� GRFXPHQWR� GH� LGHQWLILFDomR� H� GD� *58� VLPSOHV� MXQWR� FRP� R�
FRPSURYDQWH�GH�SDJDPHQWR��

&DEHUi� j�','� UHFRQKHFHU� RX� QmR� D� OHJLWLPLGDGH� GR� SHGLGR� H� DGRWDU� DV� SURYLGrQFLDV�
QHFHVViULDV� SDUD� HIHWXDU� D� UHVWLWXLomR� WRWDO� RX� SDUFLDO� GR� YDORU� SDJR�� YLVWR� TXH� RV�
UHFROKLPHQWRV��IHLWRV�SRU�*58�VLPSOHV��VmR�GLUHFLRQDGRV�j�8QLGDGH�*HVWRUD�([HFXWRUD��8*(��
GR�ÏUJmR�&HQWUDO�GR�6,'(17��

$� ','� GHYHUi� LQIRUPDU� RILFLDOPHQWH� j� 6,'20� R� SDUHFHU� GDGR� jV� VROLFLWDo}HV� GH�
UHVWLWXLo}HV� GH� YDORUHV� UHFROKLGRV� SRU� *58� VLPSOHV� UHPHWLGRV� j� ',5$3�','�� UHODWLYRV� DR�
SURFHGLPHQWR�GH�LGHQWLILFDomR��DSyV�VHUHP�WRPDGDV�WRGDV�DV�JHVW}HV�SHUWLQHQWHV�QHFHVViULDV��

35(67$d­2�'(�&217$6�0(16$/��3&0��'(�(02/80(1726�

$V� 6,'20� GHYHUmR� SUHVWDU� FRQWDV� PHQVDOPHQWH� GRV� HPROXPHQWRV� UHFROKLGRV� DR�
ÏUJmR� &HQWUDO� GR� 6,'(17� �','�',5$3��� UHODWLYDV� jV� LQGHQL]Do}HV� GRV� SURFHGLPHQWRV� GH�
LGHQWLILFDomR� LQLFLDGRV�QD�6,'20�� UHDOL]DGRV�SRU�FRQVLJQDomR�HP�IROKD�GH�SDJDPHQWR�H�RX�
*58�VLPSOHV��FRQIRUPH�SUHYr�R�5HJXODPHQWR�GH�$GPLQLVWUDomR�GD�$HURQiXWLFD��

$�6,'20�GHYHUi�SUHVWDU�FRQWDV�PHQVDOPHQWH�j�8QLGDGH�*HVWRUD�9LQFXODGD��8*9��D�
TXH�HVWLYHU�VXERUGLQDGD�DGPLQLVWUDWLYDPHQWH��FDVR�HVVD�8*9�GHWHUPLQH�WDO�SURFHGLPHQWR��

$� FRPSRVLomR� GD�3&0�GHYHUi� FRQWHU�RV� SDJDPHQWRV� UHDOL]DGRV� SRU�*58� VLPSOHV� H�
SRU�FRQVLJQDomR�HP�IROKD�GH�SDJDPHQWR�GR�PrV�UHIHUHQFLDGR��DOpP�GR�FRQWUROH�GH�³(VSHOKRV´�
GH�&60,��

3DUD� RV� SDJDPHQWRV� UHDOL]DGRV� SRU� *58� VLPSOHV� GHYHUi� VHU� XWLOL]DGR� R� IRUPXOiULR�
HVSHFtILFR��FRQVWDQWH�GR�$QH[R�2��FRP�DV�FySLDV�GRV�FRPSURYDQWHV�GH�SDJDPHQWR�GDV�*58�
DQH[DV�� UHIHUHQWHV� DRV� SURFHGLPHQWRV� GH� LGHQWLILFDomR� SURFHVVDGRV� QR� SHUtRGR�� GHYHQGR�
REVHUYDU�R�FRQVWDQWH�QR�VXELWHP��������

&DVR�RFRUUD�SURFHGLPHQWRV�GH�LGHQWLILFDomR�SURFHVVDGRV�QR�SHUtRGR�D�SUHVWDU�FRQWDV��
UHIHUHQWHV�j�*58�VLPSOHV�HPLWLGDV�H�SDJDV�HP�SHUtRGRV�DQWHULRUHV�Mi�SURFHVVDGRV��D�6,'20�
GHYHUi� LQFOXt�ODV� QRUPDOPHQWH� QD� 3&0� GR� SHUtRGR� SURFHVVDGR�� DVVLQDODQGR� RV� GHYLGRV�
UHJLVWURV�QR�FDPSR�³REVHUYDomR´�GR�$QH[R�2��

3DUD� RV� SDJDPHQWRV� UHDOL]DGRV� SRU� FRQVLJQDomR� HP� IROKD� GH� SDJDPHQWR� GHYHUi� VHU�
XWLOL]DGR� R� ³5(/$7Ï5,2� 6,17e7,&2� '(� &216,*1$d®(6´� �$QH[R� 7��� H[SHGLGR� YLD�
(&216,*��



�

2� ³5(/$7Ï5,2� 6,17e7,&2� '(� &216,*1$d®(6´�� HPLWLGR� SHOR� $*&�
(&216,*�� GHYHUi� VHU� JHUDGR� FRP� RV� VHJXLQWHV� GDGRV� REULJDWyULRV�� VRE� R� ILWR� GH� VXD�
PRQWDJHP�H�GH�VXD�HPLVVmR��

D� 'DWD�GH�,QFOXVmR��GH�³GG�PP�DDDD´�D�³GG�PP�DDDD´��
E� &RQVLJQDWiULD��³',9,6­2�'(�,'(17,),&$d­2�±�',5$3´��
F� &RUUHVSRQGHQWH��³,GHQWLILFDomR�GD�6,'20�±�20�6,'20´��
G� ÏUJmR��³���WRGRV���´��
H� 6HUYLoR��³,'(17,),&$d­2´��
I� ,QIRUPDo}HV��PDUFDU���³&RUUHVSRQGHQWH´�H�³2UJDQL]DomR�0LOLWDU´��
J� 2UGHQDomR��³&UHVFHQWH´�SDUD�WRGRV��H�
K� )RUPDWR��³3')´��

2EV���2V�GHPDLV�FDPSRV�GHYHP�SHUPDQHFHU�HP�EUDQFR��

'HYHUi�KDYHU�3&0�UHODWLYD�DR�TXDQWLWDWLYR�GH�³HVSHOKRV´�GH�&60,�GDV�6,'20��H�J��
³HVSHOKRV´� HP� HVWRTXH�� RV� Mi� XWLOL]DGRV� H� RV� GHVWUXtGRV��� SRU�PHLR� GD� XWLOL]DomR� GR�0DSD�
&RQWUROH�0HQVDO�4XDQWLWDWLYR�GH�³(VSHOKRV´�GH�&60,��$QH[R�)���

$�6,'20�GHYHUi� UHPHWHU� j�',5$3�','��YLD�6,*$'$(5�� DWp�R�GpFLPR�GLD�~WLO� GR�
PrV�VXEVHTXHQWH�DR�PrV�FRQIHULGR�H�RX�SURFHVVDGR��D�GRFXPHQWDomR�UHODWLYD�j�3UHVWDomR�GH�
&RQWDV�0HQVDO�� 7RGRV� RV� GRFXPHQWRV� UHPHWLGRV� GHYHUmR� HVWDU� GHYLGDPHQWH� SUHHQFKLGRV� H�
DVVLQDGRV�H�RX�UXEULFDGRV��PHVPR�VHP�KDYHU�GDGRV�D�SUHVWDU�FRQWDV��

$� H[HFXomR� GDV� 3UHVWDo}HV� GH� &RQWDV�0HQVDLV� GHYHUi� RFRUUHU� SUHIHUHQFLDOPHQWH� GH�
IRUPD�HOHWU{QLFD��YLD�6LVWHPD�,QWHJUDGR�GH�/RJtVWLFD�GH�0DWHULDO�H�GH�6HUYLoRV��6,/206���SRU�
PHLR�GD�IXQFLRQDOLGDGH��VXESURFHVVR���FRQIRUPH�RULHQWD�R�&HQWUR�GH�$SRLR�$GPLQLVWUDWLYR�GD�
$HURQiXWLFD��&($3���HP�FXPSULPHQWR�DR�'HFUHWR�Q�����������GH�RXWXEUR�GH�������

$� 6,'20� GHYHUi� JHULU� JHVW}HV� QHFHVViULDV�� FRP� D� GHYLGD� RULHQWDomR� GD� 8*�
$SRLDGRUD�� D� ILP�GH� YLDELOL]DU� D�3&0�YLD�6,/206��2�SURFHGLPHQWR� GH� SUHVWDU� FRQWDV� SRU�
PHLR�HOHWU{QLFR�YLVD�j�FHOHULGDGH�QD�WUDPLWDomR�H�DR�DFRPSDQKDPHQWR�GR�SURFHVVR��EHP�FRPR�
DR�PHQRU�FXVWR�FRP�LQVXPRV�±�/RJtVWLFD�6XVWHQWiYHO��

2�ÏUJmR�&HQWUDO�GR�6,'(17�GHYHUi�YHULILFDU�DV�SUHVWDo}HV�GH�FRQWDV�GDV�6,'20��
QR� WRFDQWH� j� FRPSURYDomR� GRV� DWRV� GH� JHVWmR�� RX� ID]r�OR� LQ� ORFR�� SRU�PHLR� GH� FRQIHUrQFLD�
GRFXPHQWDO��PRWLYDGD�SRU�GHPDQGD�LQWHUQD�RX�H[WHUQD��FRQVRDQWH�LQVWUXo}HV�HVSHFtILFDV��

&20326,d­2�'$�35(67$d­2�'(�&217$6�0(16$/�

'2&80(17$d­2�
D� )RUPXOiULR� GH� 3UHVWDomR� GH� &RQWDV�0HQVDO� ±� *58� VLPSOHV� �� 6HUYLoR� GH�
,GHQWLILFDomR� �$QH[R�2�� ��FRP�DV� FySLDV�GRV� FRPSURYDQWHV�GH�SDJDPHQWR�
GDV�*58�DQH[DV��UHIHUHQWHV�DRV�SURFHGLPHQWRV�GH�LGHQWLILFDomR�SURFHVVDGRV�
QR�SHUtRGR��H�

E� ³5(/$7Ï5,2� 6,17e7,&2� '(� &216,*1$d®(6´�� HPLWLGR� SHOR�
(&216,*��$QH[R�7����FRP�DV�FySLDV�GDV�$XWRUL]Do}HV�GH�'HVFRQWR�DQH[DV��
HPLWLGDV� SHOR� 6LVWHPD� GH� &RQVLJQDo}HV�� UHIHUHQWHV� DRV� SURFHGLPHQWRV� GH�
LGHQWLILFDomR�SURFHVVDGRV�QR�SHUtRGR�� �
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$548,92�6,'20�

$�6,'20�p�UHVSRQViYHO�SRU�PDQWHU��HP�DUTXLYR�HVSHFtILFR��DV�DQWLJDV�)LFKDV�
,QGLYLGXDLV� 'DWLORVFySLFDV� WRWDOPHQWH� SUHHQFKLGDV� H� DVVLQDGDV�� UHIHUHQWHV� DRV� 6ROGDGRV� GH�
3ULPHLUD� H� GH� 6HJXQGD� &ODVVH�� 6RE� FHUWDV� FLUFXQVWkQFLDV�� DV� LQIRUPDo}HV� FRQWLGDV� QHVVDV�
)LFKDV�SRGHP�VHU�GLVSRQLELOL]DGDV��

$548,92�',5$3�

$V�DQWLJDV�)LFKDV�,QGLYLGXDLV�'DWLORVFySLFDV� ��FRQIHFFLRQDGDV�QRV�SURFHGLPHQWRV�GH�
LGHQWLILFDomR�DWp�R�DQR�GH��������FRQWLQXDP�VRE�D�VDOYDJXDUGD�GR�ÏUJmR�&HQWUDO�GR�6,'(17�
H��VRE�FRQGLo}HV�HVSHFLDLV��SRGHP�WHU�VHX�DFHVVR�IUDQTXHDGR��

2V� $UTXLYRV� ,QGLYLGXDLV� 'DWLORVFySLFRV� HVWDUmR� GLVSRQLELOL]DGRV� QR� 6,'(17�� HP�
IRUPDWR�GLJLWDO��HP�VXEVWLWXLomR�jV�DQWLJDV�)LFKDV�,QGLYLGXDLV�'DWLORVFySLFDV��

�



�

7RGR�SURFHGLPHQWR�GH� LGHQWLILFDomR�GHYHUi�FRQWHU�IRWRJUDILD�GLJLWDO� �H[FHWR�R�
&,3���TXH�VHUi�REWLGD�QR�PRPHQWR�GD�LGHQWLILFDomR�UHLGHQWLILFDomR��QD�SUySULD�6,'20��

&$5$&7(5Ë67,&$6�'$�)272*5$),$�',*,7$/�

$�IRWRJUDILD�GLJLWDO�VHUi�FRORULGD��FRP�IXQGR�EUDQFR��FRP��QR�PtQLPR��WUH]HQWRV�'3,�
� �±�³3RQWRV�SRU�3ROHJDGD´��GH�UHVROXomR��

$� VXD� JUDYDomR� RFRUUHUi� HP� PDWL]HV� GH� FLQ]D�� FRQIRUPH� D� WHFQRORJLD� HPSUHJDGD�
�SDUD�DV�LGHQWLILFDo}HV�FRQIHFFLRQDGDV�HP�EDVH�SROLPpULFD���

1R�FDVR�GR�&60,��D�LPSUHVVmR�GD�IRWRJUDILD�VHUi�FRORULGD��

&21',d®(6�'$6�3(662$6�$�6(5(0�)272*5$)$'$6�

$� SHVVRD� D� VHU� IRWRJUDIDGD� GHYH� PDQWHU� RV� RPEURV� HP� SRVLomR� KRUL]RQWDO��
FDEHoD�HP�SRVLomR�YHUWLFDO�YROWDGD�SDUD�IUHQWH�H�URVWR�VHP�LQFOLQDomR�HP�UHODomR�DR�HL[R�GD�
REMHWLYD�GD�FkPHUD��$OpP�GLVVR��QmR�GHYH�VRUULU�GXUDQWH�D�FDSWDomR�GD�IRWR��'HYH�VHU�DGRWDGD�
XPD�H[SUHVVmR� IDFLDO� QHXWUD�� FRP�H[LELomR�GRV� SDYLOK}HV� DXULFXODUHV� �� HP� UHODomR�DR�SODQR�
IURQWDO�RX�FRURQDO��2�LGHQWLILFDGRU�GHYH�RULHQWDU�R�LGHQWLILFDQGR�D�REVHUYDU�FHUWDV�FRUUHo}HV�H�
GHWDOKHV��WDLV�FRPR��FDEHORV�SHQWHDGRV��FRODULQKR�H�JROD�GD�FDPLVD��GHYLGDPHQWH�DOLQKDGRV��

2�XVR�GR�FDEHOR�FRORFDGR�DWUiV�GD�RUHOKD�GHYHUi�VHU�RULHQWDGR��SRU�RFDVLmR�GD�
FDSWXUD� IRWRJUiILFD�� DRV� PLOLWDUHV� GD� UHVHUYD� UHPXQHUDGD� RX� UHIRUPDGRV� �YHWHUDQRV��� DRV�
GHSHQGHQWHV�GH�PLOLWDU�� jV�SHQVLRQLVWDV�GH�PLOLWDU�H�DRV�RILFLDLV�GD� UHVHUYD�QmR� UHPXQHUDGD��
TXH�SRVVXDP�FDEHORV�GH�FRUWH�DORQJDGR��

&DUDFWHUtVWLFDV� ItVLFDV� QmR� SRQWXDGDV� HP� SURFHGLPHQWRV� GH� LGHQWLILFDomR�
DQWHULRUHV�GHYHP�VHU�PHQFLRQDGDV�QR�FDPSR�³2EVHUYDo}HV´�GR�6,'(17��H�J��DPSXWDomR�GH�
GHGRV���

0,/,7$5(6�

$OpP� GDV� QRUPDV� HVWDEHOHFLGDV� SHOR� 5HJXODPHQWR� GH� 8QLIRUPHV� SDUD� R�
0LOLWDUHV� GD� $HURQiXWLFD� �580$(5�� SDUD� R� XVR� GH� XQLIRUPHV�� RV� PLOLWDUHV� D� VHUHP�
IRWRJUDIDGRV� GHYHUmR� VHJXLU� DV� FRQGLo}HV� HVSHFtILFDV� GHVWD� 1RUPD�� $GHPDLV�� RV� PLOLWDUHV�
GHYHP� REVHUYDU� ULJRURVDPHQWH� D� ,&$� ����������� ±� ,QVWUXo}HV� &RPSOHPHQWDUHV� SDUD�
$SUHVHQWDomR� 3HVVRDO� H� R� XVR� GH� $GRUQRV� SRU� SDUWH� GRV�DV�� 0LOLWDUHV� GR� &RPDQGR� GD�
$HURQiXWLFD��

'$�$7,9$�
D� XQLIRUPH�±����RX�����WRGRV�VHP�FREHUWXUD�H�VHP�DJDVDOKR���H�
E� FDEHOR��EDUED�H�ELJRGH�±�GH�DFRUGR�FRP�D�OHJLVODomR�HP�YLJRU��

2�PLOLWDU�TXH��SRU�TXDOTXHU�PRWLYR��QHFHVVLWH�XVDU�EDUED�RX�FDEHOR�IRUD�GRV�SDGU}HV�
SUHFRQL]DGRV�� GHYHUi� DSUHVHQWDU� GRFXPHQWR� KiELO�� DVVLQDGR� SRU� DXWRULGDGH� FRPSHWHQWH�� TXH�
VHUi�DQH[DGR�DR�SURFHGLPHQWR�GH�LGHQWLILFDomR��DOpP�GH�FRQVWDU�QR�FDPSR�³2EVHUYDo}HV´�GR�
UHIHULGR� SURFHGLPHQWR�� 2� URVWR� GHYH� ILFDU� FRPSOHWDPHQWH� H[SRVWR�� VHP� FREULU� D� OLQKD� GR�
FDEHOR�RX�VRPEUDV�HP�QHQKXPD�SDUWH��



�
�

9(7(5$126�

2� PLOLWDU�� DR� LQJUHVVDU� QD� UHVHUYD� RX� VHU� UHIRUPDGR�� SRGHUi� VH� VXEPHWHU� D�
SURFHGLPHQWR�GH�LGHQWLILFDomR��HP�YLUWXGH�GH�VXD�WUDQVIHUrQFLD�SDUD�D�UHVHUYD�UHPXQHUDGD�RX�
UHIRUPD�� Mi� SXEOLFDGD� HP� '28� H�RX� %&$�� 3DUD� WDO�� VHUi� IRWRJUDIDGR� HP� WUDMHV� FLYLV�� TXH�
JXDUGHP� FRUUHVSRQGrQFLD� FRP� RV� XQLIRUPHV� VXSUDFLWDGRV� �H�J�� FDPLVD� VRFLDO�� DFRPSDQKDGD�
RX�QmR�SRU�JUDYDWD��SDOHWy��EOD]HU�RX�WDLOOHXU���

$�SDUWLU�GR�PRPHQWR�HP�TXH�R�PLOLWDU�p�WUDQVIHULGR�SDUD�D�UHVHUYD�UHPXQHUDGD�
RX�p�UHIRUPDGR��HOH�QmR�SRGH�PDLV�ID]HU�XVR�GH�XQLIRUPHV��SRU�RFDVLmR�GR�SURFHGLPHQWR�GH�
LGHQWLILFDomR��

2),&,$,6�'$�5(6(59$�1­2�5(081(5$'$��5����

2V�RILFLDLV�GD� UHVHUYD�QmR� UHPXQHUDGD� �5����QmR� IDUmR�XVR�GH�XQLIRUPHV��SRU�
RFDVLmR�GR�SURFHGLPHQWR�GH�LGHQWLILFDomR��

2V� RILFLDLV� GD� UHVHUYD� QmR� UHPXQHUDGD� �5����� VXEPHWLGRV� D� XP� QRYR�
SURFHGLPHQWR�GH� LGHQWLILFDomR��GHYHUmR�HVWDU�REULJDWRULDPHQWH�HP� WUDMHV� FLYLV��TXH�JXDUGHP�
FRUUHVSRQGrQFLD�FRP�RV�XQLIRUPHV�DQWHULRUPHQWH�GHVFULWRV��H�J��FDPLVD�VRFLDO��DFRPSDQKDGD�
RX�QmR�SRU�JUDYDWD��SDOHWy��EOD]HU�RX�WDLOOHXU���

'(3(1'(17(6�(�3(16,21,67$6�'(�0,/,7$5(6�

([FHWR� QR� WRFDQWH� DR� XVR� GH� XQLIRUPHV�� WRGDV� DV� RULHQWDo}HV� DSOLFiYHLV� DRV�
PLOLWDUHV� H� VH� HVWHQGHP� D� GHSHQGHQWHV� H� D� SHQVLRQLVWDV�� 2� WUDMH� DGHTXDGR� p� R� SDVVHLR� RX�
SDVVHLR�FRPSOHWR��

&RP�EDVH�QR�GLUHLWR�IXQGDPHQWDO�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��DUW�����,,,�F�F�
DUW����� 9,,,�� DPERV� GD� &5)%�������� R� XVR� GH� VtPERORV� UHOLJLRVRV� �H�J�KLMDE�� TXLSi�� HVWi�
DXWRUL]DGR��GHVGH�TXH�HOHV�SHUPLWDP�D�LGHQWLILFDomR�IDFLDO�GR�LGHQWLILFDQGR��FXMD�VLOKXHWD�QmR�
SRGH�VHU�DOWHUDGD�VLJQLILFDWLYDPHQWH���

9('$d®(6�

3RU� RFDVLmR� GD� HWDSD� IRWRJUiILFD�� GR� SURFHGLPHQWR� GH� LGHQWLILFDomR�� ILFDP� YHGDGDV�
DOJXPDV�FRQGXWDV�VLWXDo}HV��FRPR�SRU�H[HPSOR��

D� XVR�GH�FDPLVHWDV��FDPLVDV�FRP�QRPHV��SLQWXUDV�RX�SURSDJDQGDV�GH�TXDOTXHU�
QDWXUH]D�� LQFOXVLYH� GH� QDWXUH]D� SROtWLFD�� GH� DJUHPLDo}HV� HVSRUWLYDV� RX� GH�
TXDOTXHU� WLSR� GH� YHVWLPHQWD� TXH� DWHQWH� DR� GHFRUR� H�RX� jV� FRQYHQo}HV�
VRFLDLV��

E� URXSDV�FLYLV�TXH�VH�DVVHPHOKHP�D�XQLIRUPHV�PLOLWDUHV��SDUDPLOLWDUHV�RX�GH�
JUXSRV�H[WUHPLVWDV��

F� R� XVR� GH� YHVWLPHQWDV� GH� FRU� SUHGRPLQDQWH� EUDQFD� SDUD� RV� PLOLWDUHV� GD�
UHVHUYD�UHPXQHUDGD�RX� UHIRUPDGRV� �YHWHUDQRV���GHSHQGHQWHV� H�SHQVLRQLVWDV�
GH� PLOLWDU�� D� ILP� GH� QmR� FRPSURPHWHU� D� QLWLGH]� H� R� FRQWUDVWH� GD� FDSWXUD�
IRWRJUiILFD�� WHQGR� FRPR� FRQVHTXrQFLD� D� EDL[D� TXDOLGDGH� GD� IRWRJUDILD�
JUDYDGD�QR�GRFXPHQWR�GH�LGHQWLILFDomR��

G� URXSDV�VXPiULDV�H�RX�WUDQVSDUHQWHV��TXH�QmR�DSDUHoDP�QD�IRWRJUDILD�RX�TXH�
WUDQVPLWDP�D�LGHLD�GH�VXD�LQH[LVWrQFLD��



�

H� WRXFDV�� SHUXFDV� �H[FHWR� SRU� LQGLFDomR� PpGLFD��� OHQoRV�� FKDSpXV� H� RXWURV�
DGHUHoRV�TXH�SRVVDP�SUHMXGLFDU�D�LGHQWLILFDomR�SRVWHULRU�GD�SHVVRD��

I� OHQWHV�GH�FRQWDWR�FRORULGDV��TXH�DOWHUHP�FDUDFWHUtVWLFDV�LQDWDV��
J� UHWRTXHV�GH�TXDOTXHU�QDWXUH]D�QD�IRWRJUDILD��
K� IRWRJUDILDV�HP�TXH�R�LGHQWLILFDQGR�HVWHMD�VRUULQGR��
L� R�XVR�GH�yFXORV�HVFXURV��H�
M� R�XVR�GH�yFXORV�FRP�OHQWHV�FRUUHWRUDV�WUDQVSDUHQWHV��D�ILP�GH�HYLWDU�UHIOH[RV�
QD�FDSWXUD�IRWRJUDILD��

�



�
�

75$0,7$d­2�)Ë6,&$�'(�'2&80(1726�

7RGR� WUkPLWH� ItVLFR� GH� GRFXPHQWRV� GH� LGHQWLILFDomR� LQGLYLGXDO� H� DQH[RV� SHUWLQHQWHV��
HQWUH� R� ÏUJmR� &HQWUDO� GH� ,GHQWLILFDomR� H� DV� 6,'20�� GHYHUi� RFRUUHU� SRU� PHLR� GH� PDORWHV�
GHYLGDPHQWH� ODFUDGRV�� GH� IRUPD� D� DWHQGHU� jV� FRQGLo}HV� H[LJLGDV� SHOD� HQWLGDGH� UHVSRQViYHO�
SHOR�WUDQVSRUWH��

'2&80(17$d­2�3$5$�&20326,d­2�'2�0$/27(�
D� &DUWHLUD�GH�,GHQWLGDGH�0LOLWDU��&,0��±�$QH[R�$��
E� &DUWmR�0LOLWDU�GH�,GHQWLILFDomR��&0,��±�$QH[R�%��
F� &DUWmR�GR�6HUYLoR�0LOLWDU�,QLFLDO��&60,��±�$QH[R�'��
G� &DUWmR�GH�,GHQWLILFDomR�3URYLVyULR��&,3��±�$QH[R�(��
H� 5HFLER�GH�5HPHVVD�GH�'RFXPHQWRV�GH�,GHQWLILFDomR�HP�%DVH�3ROLPpULFD���
$QH[R�-��H�

I� 5HFLER�GH� UHPHVVD�GH�GRFXPHQWRV�GH� LGHQWLILFDomR�HP�HVSHOKR�GH�SDSHO� ��
$QH[R�8��

6,1,6752�'(�75$6/$'2�&20�0$/27(�

6LQLVWUR� GH� WUDVODGR� FRP� PDORWH� p� WRGD� RFRUUrQFLD� GH� GDQR� DR� FRQWH~GR� GR�
PDORWH�� GXUDQWH� VHX� WUDVODGR� GD� ','� jV� 6,'20�� FRPR� URXER�� IXUWR�� H[WUDYLR�� LQFrQGLR��
DFLGHQWH�HWF��

5HPHVVD� GH� PDORWH� HQYLDGR� SHOR� ÏUJmR� &HQWUDO� GR� 6,'(17� jV� 6,'20�� YLD�
6(*(&$(��

D� D�','�� DVVLP� TXH� WRPDU� FLrQFLD� GR� VLQLVWUR� RFRUULGR� FRP�PDORWH�� GXUDQWH�
VHX�WUDVODGR�j�6,'20��VROLFLWDUi�DR�6(*(&$(�DV�JHVW}HV�SHUWLQHQWHV�MXQWR�
j�(PSUHVD�%UDVLOHLUD�GH�&RUUHLRV�H�7HOpJUDIRV��(%&7���D�ILP�GH�REWHU�WRGD�D�
GRFXPHQWDomR�UHODWLYD�DR�UHJLVWUR�GH�RFRUUrQFLD�SROLFLDO��

E� D� ','� WRPDUi� WRGDV� DV� SURYLGrQFLDV� QHFHVViULDV�� D� ILP� GH� ILQDOL]DU� R� ULWR�
FRPSOHWR� FRUUHODWR� DRV� SURFHGLPHQWRV� GH� LGHQWLILFDomR� HP� DEHUWR� QR�
6,'(17�� (VVDV� Do}HV� REYLDPHQWH� VH� UHODFLRQDP� DRV� GRFXPHQWRV� GH�
LGHQWLILFDomR�HQYROYLGRV�QR�VLQLVWUR��

F� D�','�GHYHUi�UHPHWHU�FySLD�GR�UHJLVWUR�GH�RFRUUrQFLD�SROLFLDO�j� UHVSHFWLYD�
6,'20��

G� D�6,'20��DSyV�SURPRYHU�R�SUHYLVWR�QDV�OHWUDV�³E´�H�³F´��UHDOL]DUi�XP�QRYR�
SURFHVVR� GH� LGHQWLILFDomR� FRP�R�PRWLYR� ³5RXER�)XUWR´� SDUD� FDGD�XP�GRV�
LGHQWLILFDGRV��(VVD�DomR�YLVD�D�HYLWDU�LQFRQVLVWrQFLD�GRV�GDGRV�DUPD]HQDGRV�
QR�6,'(17��

H� D� 6,'20� GHYHUi� FRQYRFDU� FDGD� LGHQWLILFDGR� HQYROYLGR�� D� ILP� GH� UHDOL]DU�
QRYD� FROHWD� GH� GDGRV� ELRPpWULFRV� �IRWRJUDILD�� LPSUHVV}HV� GLJLWDLV� H�
DVVLQDWXUD��� QmR� KDYHQGR� D� QHFHVVLGDGH� GH� QRYD� DSUHVHQWDomR� GH�
GRFXPHQWRV��H�

I� R� LGHQWLILFDQGR�UHVSRQViYHO� ILFD� LVHQWR� GD� FREUDQoD� GH� WD[D�� UHIHUHQWH� DR�
QRYR�VHUYLoR�GH�LGHQWLILFDomR��FXMR�GRFXPHQWR�GH�LGHQWLILFDomR�IDoD�SDUWH�GR�



�

FRQWH~GR�GR�PDORWH�VLQLVWUDGR��

5HPHVVD�GH�PDORWH�HQYLDGR�SHOD�6,'20�DR�ÏUJmR�&HQWUDO�GR�6,'(17�RX�D�RXWUD�
6,'20��YLD�SURWRFROR�GD�20��

D� D�6,'20��DVVLP�TXH�WRPDU�FLrQFLD�GR�VLQLVWUR�RFRUULGR�FRP�PDORWH��GXUDQWH�
VHX� WUDVODGR� DR� VHX� GHVWLQR�� VROLFLWDUi� DR� SURWRFROR� GD� 20� DV� JHVW}HV�
SHUWLQHQWHV�� D� ILP� GH� REWHU� WRGD� D� GRFXPHQWDomR� UHODWLYD� DR� UHJLVWUR� GH�
RFRUUrQFLD�SROLFLDO��

E� D�6,'20�GHYHUi�UHPHWHU�FySLD�GR�UHJLVWUR�GH�RFRUUrQFLD�SROLFLDO�DR�ÏUJmR�
&HQWUDO��DWUDYpV�GH�GRFXPHQWR�RILFLDO��D�ILP�GH�TXH�VHMDP�DGRWDGDV�WRGDV�DV�
JHVW}HV�QHFHVViULDV�SDUD�H[SHGLomR�GH�QRYR�GRFXPHQWR�GH�LGHQWLILFDomR��

F� D�','��DSyV�WRPDU�FLrQFLD�RILFLDO�GR�VLQLVWUR��GHYHUi�DGRWDU�DV�SURYLGrQFLDV�
QHFHVViULDV��D� ILP�GH�ILQDOL]DU�R� ULWR�FRPSOHWR�FRUUHODWR�DRV�SURFHGLPHQWRV�
GH� LGHQWLILFDomR� HP� DEHUWR� QR� 6,'(17�� (VVDV� Do}HV� REYLDPHQWH� VH�
UHODFLRQDP�DRV�GRFXPHQWRV�GH�LGHQWLILFDomR�HQYROYLGRV�QR�VLQLVWUR��

G� D�6,'20��DSyV�SURPRYHU�R�SUHYLVWR�QDV�OHWUDV�³D´�H�³E´��UHDOL]DUi�XP�QRYR�
SURFHVVR� GH� LGHQWLILFDomR� FRP�R�PRWLYR� ³5RXER�)XUWR´� SDUD� FDGD�XP�GRV�
LGHQWLILFDGRV��(VVD�DomR�YLVD�D�HYLWDU�LQFRQVLVWrQFLD�GRV�GDGRV�DUPD]HQDGRV�
QR�6,'(17��

H� D� 6,'20� GHYHUi� FRQYRFDU� FDGD� LGHQWLILFDGR� HQYROYLGR�� D� ILP� GH� UHDOL]DU�
QRYD� FROHWD� GH� GDGRV� ELRPpWULFRV� �IRWRJUDILD�� LPSUHVV}HV� GLJLWDLV� H�
DVVLQDWXUD��� QmR� KDYHQGR� D� QHFHVVLGDGH� GH� QRYD� DSUHVHQWDomR� GH�
GRFXPHQWRV��H�

I� R� LGHQWLILFDQGR�UHVSRQViYHO� ILFD� LVHQWR� GD� FREUDQoD� GH� WD[D�� UHIHUHQWH� DR�
QRYR�VHUYLoR�GH�LGHQWLILFDomR��FXMR�GRFXPHQWR�GH�LGHQWLILFDomR�IDoD�SDUWH�GR�
FRQWH~GR�GR�PDORWH�VLQLVWUDGR��

�



�
�

e� WRGD� D� GRFXPHQWDomR� JHUDGD�� UHODWLYD� DR� 6,'(17�� RULXQGD� GDV� DWLYLGDGHV�
DGPLQLVWUDWLYDV� GDV� 6,'20� H� GR� ÏUJmR� &HQWUDO� GR� 6,'(17�� H[FHWR� RV� GRFXPHQWRV�
LQGLYLGXDLV�GH�LGHQWLILFDomR�H[SHGLGRV��

5(/$d­2�'(�'2&80(17$d­2�
D� 0DSD�&RQWUROH���&DUWmR�GR�6HUYLoR�0LOLWDU�,QLFLDO��&60,����$QH[R�)��
E� 7HUPR�GH�'HVWUXLomR���$QH[R�*��
F� 5HODomR�GH�'RFXPHQWRV�GH�,GHQWLILFDomR�'HVWUXtGRV���$QH[R�+��
G� *XLD�GH�5HPHVVD�GH�0DWHULDO��*50����$QH[R�,��
H� 6ROLFLWDomR�GH�0DWHULDO�GH�&RQVXPR���$QH[R�.��
I� 5HFLER� GH� UHPHVVD� GH� GRFXPHQWRV� GH� LGHQWLILFDomR� HP� EDVH� 3ROLPpULFD� ��
$QH[R�-��

J� 6ROLFLWDomR�GH�PDWHULDO�SHUPDQHQWH���$QH[R�/��
K� 5HTXHULPHQWR�GH�GHYROXomR�GH�YDORU�UHFROKLGR�SRU�FRQVLJQDomR�HP�IROKD�GH�
SDJDPHQWR���$QH[R�0��

L� 5HTXHULPHQWR�GH�GHYROXomR�GH�YDORU�UHFROKLGR�SRU�*58�VLPSOHV���$QH[R�1��
M� )RUPXOiULR� GH� 3UHVWDomR� GH� &RQWDV�0HQVDO� ±� *58� VLPSOHV� �� 6HUYLoR� GH�
,GHQWLILFDomR���$QH[R�2��

N� 5HODWyULR�GH�9LVLWD�7pFQLFD�j�6,'20���$QH[R�3��
O� 'HFODUDomR�GH�,GHQWLILFDomR���$QH[R�4��
P�)LFKD�GH�VROLFLWDomR�GH�FDGDVWUR�QR�6,*3(6��)6&�6,*3(6����$QH[R�5��
Q� 'HFODUDomR���0HQomR�DR�3RUWH�GH�$UPD�GH�)RJR�$QH[R�6��H�
R� 5HFLER�GH� UHPHVVD�GH�GRFXPHQWRV�GH� LGHQWLILFDomR�HP�HVSHOKR�GH�SDSHO� ��
$QH[R�8��

75$0,7$d­2�'$�'2&80(17$d­2�$'0,1,675$7,9$�

7RGD�D�WUDPLWDomR�GRV�GRFXPHQWRV�DGPLQLVWUDWLYRV�GR�6,'(17�GHYHUi�VHU� IHLWD�YLD�
6,*$'$(5��7RGRV�RV�GRFXPHQWRV�GHYHUmR�HVWDU�GHYLGDPHQWH�SUHHQFKLGRV�H�DVVLQDGRV�H�RX�
UXEULFDGRV��

$V� 6,'20� GHYHUmR� REULJDWRULDPHQWH�� D� FDGD� WULPHVWUH�� UHPHWHU� RV� VHJXLQWHV�
GRFXPHQWRV�DGPLQLVWUDWLYRV��D�VDEHU��

D� 0DSD�&RQWUROH���&DUWmR�GR�6HUYLoR�0LOLWDU�,QLFLDO��&60,����$QH[R�)��
E� 7HUPR�GH�'HVWUXLomR���$QH[R�*��H�
F� 5HODomR�GH�'RFXPHQWRV�GH�,GHQWLILFDomR�'HVWUXtGRV���$QH[R�+��

�



�

2�SURFHGLPHQWR�GH�LGHQWLILFDomR��QRV�WHUPRV�GD�3RUWDULD�1RUPDWLYD�Q�����*0�0'��GH�
���GH�VHWHPEUR�GH�������DOWHUDGD�SHOD�3RUWDULD�1RUPDWLYD�Q�������*0�0'��GH����GH�MXQKR�
GH�������p�REULJDWyULR�SDUD�WRGRV�RV�PLOLWDUHV�GR�&RPDQGR�GD�$HURQiXWLFD�H�IDFXOWDWLYR�SDUD�
VHXV�GHSHQGHQWHV��SHQVLRQLVWDV�H�RILFLDLV�GD�UHVHUYD�QmR�UHPXQHUDGD�5����

$� LGHQWLILFDomR� GH� PLOLWDU�FLYLO� HVWUDQJHLUR�� D� VHUYLoR� QR� &20$(5�� RFRUUHUi�
XQLFDPHQWH�SRU�PHLR�GR� VHX�SDVVDSRUWH�� HPLWLGR� HP�VHX�SDtV�GH�RULJHP�� DFRPSDQKDGR�GRV�
SURWRFRORV�ORFDLV�GH�VHJXUDQoD��2V�PLOLWDUHV�RX�FLYLV�HVWUDQJHLURV�QmR�VmR�SDVVtYHLV�GH�VHUHP�
LGHQWLILFDGRV�SHOR�6,'(17��

2�PLOLWDU� WHP�D�REULJDomR�GH�SRUWDU�XP�GRFXPHQWR�GH� LGHQWLILFDomR�DWXDOL]DGR��3DUD�
WDO��p�GDGR�DR�PLOLWDU�R�SUD]R�GH�����GLDV�SDUD�LQLFLDU�R�ULWR�GH�LGHQWLILFDomR��D�FRQWDU�GD�GDWD�
TXH� GHX� D]R� D� HVVH� SURFHGLPHQWR� �H�J�� SURPRomR�� SURUURJDomR� GH� WHPSR� GH� VHUYLoR��
WUDQVIHUrQFLD�SDUD�D�UHVHUYD�UHPXQHUDGD�HWF����

2�FDPSR�GH�GDGRV�FDGDVWUDLV�GHVWLQDGR�j�F~WLV� ��QRV�SURFHGLPHQWRV�GH�LGHQWLILFDomR��
SRU� PHLR� GH� WHOD� HVSHFtILFD� GR� 6,*3(6� �� EDVHLD�VH� QD� DXWRGHFODUDomR� GR� LGHQWLILFDQGR��
6HJXQGR� R� ,QVWLWXWR�%UDVLOHLUR� GH�*HRJUDILD� H� (VWDWtVWLFD� �,%*(��� GHYH�VH� GLVSRQLELOL]DU� DV�
VHJXLQWHV�RSo}HV�DR�LGHQWLILFDQGR��SUHWD��EUDQFD��DPDUHOD��SDUGD�RX�LQGtJHQD��)RQWH��3URJUDPD�
1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV���31$'����������

2�PLOLWDU�TXH�SHUGHU�R�YtQFXOR�FRP�R�&20$(5�GHYHUi�UHVWLWXLU�R�VHX�GRFXPHQWR�GH�
LGHQWLILFDomR��DVVLP�FRPR�R�GH�VHXV�GHSHQGHQWHV��j�UHVSHFWLYD�6,'20�RX�(OR�GH�3HVVRDO�GD�
20� QD� TXDO� HVWDYD� ORWDGR�� TXH� ILFDUi� HQFDUUHJDGR� GH� HQFDPLQKi�OR� j� 6,'20� GH� VXD�
FLUFXQVFULomR�WHUULWRULDO��SDUD�TXH�VHMD�HQILP�GHVWUXtGR��

$V�GHVSHVDV��DWLQHQWHV�j�HPLVVmR�GH�GRFXPHQWR��V��GH�LGHQWLILFDomR��ILFDUmR�D�FDUJR�GR�
LGHQWLILFDQGR�RX�GH�VHX�UHVSRQViYHO��

2�YDORU�GD�LQGHQL]DomR�SHOD�HPLVVmR�GR�GRFXPHQWR�GH�LGHQWLILFDomR�VHUi�GHILQLGR�SRU�
PHLR�GH�3RUWDULD�GR�ÏUJmR�&HQWUDO�GR�6,'(17��

$� DWLYDomR�GHVDWLYDomR� GH� XPD� 6,'20�� TXDQGR� D� QHFHVVLGDGH� IRU� GHWHFWDGD� SHOR�
ÏUJmR� &HQWUDO� GR� 6,'(17�� GHYHUi� VHU� SURSRVWD� SHOD� ',5$3� MXQWR� DR� 2'*6$� D� TXH� VH�
VXERUGLQD�D�20�VLWXDGD�QD�ORFDOLGDGH��YLD�&20*(3��

2�ÏUJmR�&HQWUDO�GR�6,'(17�VHUi� UHVSRQViYHO�SHOR�HVWXGR�GD�YLDELOLGDGH� WpFQLFD�GD�
DWLYDomR�GH�XPD�6,'20��EHP�FRPR�R�LPSDFWR�GH�VXD�GHVDWLYDomR���

2V�FDUW}HV�GH�LGHQWLILFDomR�QmR�UHWLUDGRV�GD�6,'20��QR�SUD]R�GH�����GLDV�FRUULGRV��D�
FRQWDU�GD�GDWD�GR�UHFHELPHQWR�SHOD�6,'20��VHUmR�GHVWUXtGRV�H�SHUGHUmR�D�VXD�YDOLGDGH�OHJDO��
VHQGR�QHFHVViULD�D�DEHUWXUD�GH�QRYR�SURFHGLPHQWR�GH�LGHQWLILFDomR�H�QRYD�FREUDQoD�VREUH�R�
VHUYLoR���

7RGRV�RV�SURFHGLPHQWRV�GH�LGHQWLILFDomR�TXH�HQWUDUHP�HP�H[LJrQFLD���SRU�VLWXDomR�HP�
TXH�R�LGHQWLILFDQGR�WHQKD�GDGR�FDXVD���GHYHUmR�VHU�H[FOXtGRV��FDVR�R�LGHQWLILFDQGR�QmR�WHQKD�
VDQDGR�D�H[LJrQFLD�GHQWUR�GR�SUD]R�GH� WULQWD�GLDV�~WHLV��$SyV�HVVH�GHFXUVR� WHPSRUDO��GHYHUi�
RFRUUHU�DEHUWXUD�GH�QRYR�SURFHGLPHQWR�H�QRYD�FREUDQoD�UHODWLYD�DR�VHUYLoR�GH�LGHQWLILFDomR��



�
�

�e� IDFXOWDGD� j� SHVVRD� FRP� GHILFLrQFLD� D� DGRomR� GH� SURFHVVR� GH� WRPDGD� GH� GHFLVmR�
DSRLDGD���DUW������������GD�/HL�Q����������GH���GH�MXOKR�GH��������SRU�RFDVLmR�GR�SURFHGLPHQWR�
GH�LGHQWLILFDomR��

2��7HUPR�GH�&XUDWHOD��QmR�VHUi�H[LJLGR�SDUD�HPLVVmR�GH�GRFXPHQWRV�GH�LGHQWLILFDomR��
XPD�YH]�TXH��SDUD�HPLVVmR�GH�GRFXPHQWRV�RILFLDLV��QmR�VHUi�H[LJLGD�D�VLWXDomR�GH�FXUDWHOD�GD�
SHVVRD�FRP�GHILFLrQFLD���DUW������GD�/HL�Q����������GH���GH�MXOKR�GH��������

2� WHUPR� �,17(5',72�� QmR� GHYHUi� FRQVWDU� HP� QHQKXP� WLSR� GH� GRFXPHQWR� GH�
LGHQWLILFDomR�

2�FRQFHLWR�GH��HVWXGDQWH����FRQVRDQWH�PHQomR�QR�DUW������������LQFLVR��,,,���GR�(VWDWXWR�
GRV�0LOLWDUHV���GHYH�HVWDU�OLPLWDGR�DR�HVFRSR�GD�GHILQLomR�SUHYLVWD�QD�/HL�Q���������GH����GH�
GH]HPEUR�GH�������TXH�HVWDEHOHFH�DV�GLUHWUL]HV�H�EDVHV�GD�HGXFDomR�QDFLRQDO��

�



�

2� ÏUJmR� &HQWUDO� GR� 6,'(17� SRGHUi� IRUQHFHU� GDGRV�� GRFXPHQWRV� H� LQIRUPDo}HV�
SHVVRDLV� �� VRE� VXD� VDOYDJXDUGD� �� D� ÏUJmRV� 3~EOLFRV� H[WHUQRV� DR� &20$(5� �H�J�� 3RGHU�
-XGLFLiULR�� 0LQLVWpULR� 3~EOLFR�� 3ROtFLD� &LYLO�)HGHUDO�� ,QVWLWXWRV� 0pGLFR�/HJDLV��� TXDQGR�
UHTXLVLWDGR�RILFLDOPHQWH�SDUD�WDO��

2�ÏUJmR�&HQWUDO�GR�6,'(17�SRGHUi� DWHQGHU�DRV�3HGLGRV�GH�$FHVVR�j� ,QIRUPDomR� �H�
6,&�� H�PDQLIHVWDo}HV� GH� 2XYLGRULD� �H�289��� IRUPXODGRV� SRU� TXDOTXHU� FLGDGmR�� GHVGH� TXH�
KDMD� WRWDO� REVHUYkQFLD� H� DGHUrQFLD� DRV� UHTXLVLWRV� SUHYLVWRV� QD� /HL� Q�� �������� GH� ��� GH�
QRYHPEUR�GH�������UHJXODPHQWDGD�SHOR�'HFUHWR�Q���������GH����GH�PDLR�GH������H�SHOD�/HL�
Q����������GH����GH�MXQKR�GH�������&yGLJR�GH�'HIHVD�GRV�8VXiULRV�GH�6HUYLoRV�3~EOLFRV���

³2� DFHVVR� j� LQIRUPDomR� SHVVRDO� SRU� WHUFHLURV� VHUi� FRQGLFLRQDGR� j� DVVLQDWXUD� GH� XP�
WHUPR�GH�UHVSRQVDELOLGDGH��TXH�GLVSRUi�VREUH�D�ILQDOLGDGH�H�D�GHVWLQDomR�TXH�IXQGDPHQWDUDP�
VXD� DXWRUL]DomR�� VREUH� DV� REULJDo}HV� D� TXH� VH� VXEPHWHUi� R� UHTXHUHQWH�� �DUW�� ���� FDSXW�� GR�
'HFUHWR�Q���������GH����GH�PDLR�GH��������

2V� FDVRV� QmR� SUHYLVWRV� QHVWD� 1RUPD� VHUmR� VXEPHWLGRV� j� DSUHFLDomR� GR� 'LUHWRU� GH�
$GPLQLVWUDomR�GR�3HVVRDO��SRU�LQWHUPpGLR�GD�FDGHLD�GH�FRPDQGR��

�



�
�

%5$6,/�� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO� GH� ����� �&5)%�������� 'LiULR�
2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q������$�����GH�RXWXEUR�GH�������
6HomR�,��S�����

%5$6,/��/HL�Q����������GH����GH�GH]HPEUR�GH�������$OWHUD�D�/HL�Q���������GH���GH�GH]HPEUR�
GH�������(VWDWXWR�GRV�0LOLWDUHV���D�/HL�Q���������GH���GH�PDLR�GH�������D�/HL�Q���������GH����
GH�DJRVWR�GH�������/HL�GR�6HUYLoR�0LOLWDU���D�/HL�Q���������GH����GH�QRYHPEUR�GH�������D�/HL�
Q�� �������� GH� �� GH� DJRVWR� GH� ������ H� R� 'HFUHWR�/HL� Q�� ����� GH� �� GH� MXOKR� GH� ������ SDUD�
UHHVWUXWXUDU� D� FDUUHLUD� PLOLWDU� H� GLVSRU� VREUH� R� 6LVWHPD� GH� 3URWHomR� 6RFLDO� GRV� 0LOLWDUHV��
UHYRJD�GLVSRVLWLYRV�H�DQH[RV�GD�0HGLGD�3URYLVyULD�Q������������GH����GH�DJRVWR�GH�������H�GD�
/HL� Q�� �������� GH� ��� GH� VHWHPEUR� GH� ������ H� Gi� RXWUDV� SURYLGrQFLDV�� 'LiULR� 2ILFLDO� >GD@�
5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q����������GH�GH]HPEUR�GH�������6HomR����S�����

%5$6,/�� /HL� Q�� �������� GH� �� GH� RXWXEUR� GH� ������ 5DFLRQDOL]D� DWRV� H� SURFHGLPHQWRV�
DGPLQLVWUDWLYRV�GRV�3RGHUHV�GD�8QLmR��GRV�(VWDGRV�� GR�'LVWULWR�)HGHUDO� H�GRV�0XQLFtSLRV� H�
LQVWLWXL�R�6HOR�GH�'HVEXURFUDWL]DomR�H�6LPSOLILFDomR��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�
GR�%UDVLO��%UDVtOLD��')��Q���������GH�RXWXEUR�GH�������6HomR����S�����

%5$6,/��/HL�Q���������GH����GH�QRYHPEUR�GH�������5HJXODPHQWD�D�/HL�QR���������GH����GH�
PDLR� GH� ������ TXH� LQVWLWXL� D�/HL� GH�0LJUDomR��'LiULR�2ILFLDO� >GD@�5HS~EOLFD�)HGHUDWLYD� GR�
%UDVLO��%UDVtOLD��')��Q����������GH�QRYHPEUR�GH�������6HomR����S�����

%5$6,/��/HL�Q����������GH����GH�MXQKR�GH�������'LVS}H�VREUH�SDUWLFLSDomR��SURWHomR�H�GHIHVD�
GRV� GLUHLWRV� GR� XVXiULR� GRV� VHUYLoRV� S~EOLFRV� GD� DGPLQLVWUDomR� S~EOLFD��'LiULR�2ILFLDO� >GD@�
5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q����������GH�MXQKR�GH�������6HomR����S�����

%5$6,/��/HL�Q����������GH����GH�PDLR�GH������� ,QVWLWXL�D�/HL�GD�0LJUDomR��'LiULR�2ILFLDO�
>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q���������GH�PDLR�GH�������6HomR����S�����

%5$6,/��/HL�Q����������GH���GH�MXOKR�GH�������,QVWLWXL�D�/HL�%UDVLOHLUD�GH�,QFOXVmR�GD�3HVVRD�
FRP� 'HILFLrQFLD� �(VWDWXWR� GD� 3HVVRD� FRP� 'HILFLrQFLD��� 'LiULR� 2ILFLDO� >GD@� 5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q���������GH�MXOKR�GH�������6HomR����S�����

%5$6,/��/HL�Q����������GH����GH�QRYHPEUR�GH�������5HJXOD�R�DFHVVR�D�LQIRUPDo}HV�SUHYLVWR�
QR� LQFLVR� ;;;,,,� GR� DUW�� ���� QR� LQFLVR� ,,� GR� �� ��� GR� DUW�� ��� H� QR� �� ��� GR� DUW�� ���� GD�
&RQVWLWXLomR� )HGHUDO�� DOWHUD� D� /HL� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ������ UHYRJD� D� /HL� Q��
��������GH���GH�PDLR�GH�������H�GLVSRVLWLYRV�GD�/HL�Q���������GH���GH�MDQHLUR�GH�������H�Gi�
RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q������
$�±�(GLomR�([WUD�����GH�QRYHPEUR�GH�������6HomR����S�����

%5$6,/�� /HL� Q�� �������� GH� ��� GH� GH]HPEUR� GH� ������ 'LVS}H� VREUH� UHJLVWUR�� SRVVH� H�
FRPHUFLDOL]DomR� GH� DUPDV� GH� IRJR� H� PXQLomR�� VREUH� R� 6LVWHPD� 1DFLRQDO� GH� $UPDV� ±�
6,1$50��GHILQH�FULPHV�H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�
%UDVLO��%UDVtOLD��')��Q����������GH�GH]HPEUR�GH�������6HomR����S�����

%5$6,/�� /HL� Q�� �������� GH� ��� GH� MDQHLUR� GH� ����� �&yGLJR�&LYLO��� ,QVWLWXL� R�&yGLJR�&LYLO��
'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q��������GH�MDQHLUR�GH�������
6HomR����S�����



�

%5$6,/��/HL� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ������'LVS}H� VREUH� DV� GLUHWUL]HV� H� EDVHV� GD�
HGXFDomR�QDFLRQDO��'LiULR�2ILFLDO� >GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q�������
���GH�GH]HPEUR�GH�������6HomR����S�����

%5$6,/�� /HL� Q�� ������� GH� �� GH� GH]HPEUR� GH� ������'LVS}H� VREUH� R�(VWDWXWR� GRV�0LOLWDUHV��
'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q����������GH�GH]HPEUR�GH�
������6HomR����S�����������

%5$6,/�� &RPDQGR� GD� $HURQiXWLFD�� 'LUHWUL]� GR� &RPDQGR� GD� $HURQiXWLFD� �'&$�� Q�� ���
���������� (VWDEHOHFH� RV� SURFHGLPHQWRV� H� UHVSRQVDELOLGDGHV� SDUD� D� HIHWLYDomR� GR� WHUPR�
³9HWHUDQR´� QR� kPELWR� GR� &RPDQGR� GD�$HURQiXWLFD�� %ROHWLP� GR� &RPDQGR� GD�$HURQiXWLFD�
�%&$���5LR�GH�-DQHLUR��5-��Q�������GH����GH�IHYHUHLUR�GH�������

%5$6,/��'HFUHWR�Q����������GH���GH�PDUoR�GH�������'LVS}H�VREUH�R�5HJXODPHQWR�GD�5HVHUYD�
GD�$HURQiXWLFD��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��HGLomR�Q������
GH���GH�PDUoR�GH�������6HomR����S������

%5$6,/��'HFUHWR�Q����������GH����GH�IHYHUHLUR�GH�������5HJXODPHQWD�D� ��GH����
GH� DJRVWR� GH� ������ SDUD� HVWDEHOHFHU� RV� SURFHGLPHQWRV� H� RV� UHTXLVLWRV� SDUD� D� H[SHGLomR� GD�
&DUWHLUD�GH�,GHQWLGDGH�SRU�yUJmRV�GH�LGHQWLILFDomR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO��H�D�

��GH���GH�DEULO�GH�������SDUD�HVWDEHOHFHU�R�6HUYLoR�GH�,GHQWLILFDomR�GR�&LGDGmR�FRPR�R�
6LVWHPD�1DFLRQDO�GH�5HJLVWUR�GH�,GHQWLILFDomR�&LYLO��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�
GR�%UDVLO��%UDVtOLD��')��Q�����$�����GH�IHYHUHLUR�GH�������6HomR����S�����

%5$6,/�� 'HFUHWR� Q�� �������� GH� ��� GH� GH]HPEUR� GH� ������ 'LVS}H� VREUH� R� 6HUYLoR� GH�
,GHQWLILFDomR�GR�&LGDGmR�H�D�JRYHUQDQoD�GD�LGHQWLILFDomR�GDV�SHVVRDV�QDWXUDLV�QR�kPELWR�GD�
DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO��H�DOWHUD�R� ��GH�
���GH�GH]HPEUR�GH�������R�'HFUHWR�Q����������GH����GH�QRYHPEUR�GH�������H�R�

��GH���GH�IHYHUHLUR�GH�������'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��
')��Q������$�����GH�GH]HPEUR�GH�������6HomR����S�����

%5$6,/��'HFUHWR�Q����������GH����GH�RXWXEUR�GH�������$OWHUD�R�'HFUHWR�Q���������GH����GH�
VHWHPEUR�GH�������TXH�GLVS}H�VREUH�D�FDUWHLUD�GH�LGHQWLGDGH�GH�PLOLWDU�GDV�)RUoDV�$UPDGDV��R�
GRFXPHQWR� GH� LGHQWLILFDomR� GH� VHXV� GHSHQGHQWHV� H� SHQVLRQLVWDV� H� R� GRFXPHQWR� GH�
LGHQWLILFDomR�GRV�LQWHJUDQWHV�GD�0DULQKD�0HUFDQWH��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�
GR�%UDVLO��%UDVtOLD��')��Q����������GH�RXWXEUR�GH�������6HomR����S�����

%5$6,/��'HFUHWR�Q���������GH����GH�MXQKR�GH�������5HJXODPHQWD�D�/HL�Q����������GH����GH�
GH]HPEUR� GH� ������ SDUD� GLVSRU� VREUH� D� DTXLVLomR�� R� FDGDVWUR�� R� UHJLVWUR�� R� SRUWH� H� D�
FRPHUFLDOL]DomR�GH�DUPDV�GH� IRJR�H�GH�PXQLomR� H� VREUH�R�6LVWHPD�1DFLRQDO�GH�$UPDV� H�R�
6LVWHPD� GH� *HUHQFLDPHQWR�0LOLWDU� GH� $UPDV�� 'LiULR� 2ILFLDO� >GD@� 5HS~EOLFD� )HGHUDWLYD� GR�
%UDVLO��%UDVtOLD��')��Q������%�±�(GLomR�([WUD�����GH�MXQKR�GH�������S�����

%5$6,/��'HFUHWR�Q���������GH����GH�VHWHPEUR�GH�������'LVS}H�VREUH�D�FDUWHLUD�GH�LGHQWLGDGH�
GH� PLOLWDU� GDV� )RUoDV� $UPDGDV�� R� GRFXPHQWR� GH� LGHQWLILFDomR� GH� VHXV� GHSHQGHQWHV� H�
SHQVLRQLVWDV� H� R� GRFXPHQWR� GH� LGHQWLILFDomR� GRV� LQWHJUDQWHV� GD�0DULQKD�0HUFDQWH�� 'LiULR�
2ILFLDO� >GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q����������GH� VHWHPEUR�GH�������
6HomR����S�����

%5$6,/��'HFUHWR�Q���������GH����GH�RXWXEUR�GH�������$OWHUD�RV�DUWLJRV�������������������������
���������������H����H�DFUHVFHQWDP�RV�DUWLJRV����$�H����$�GR�'HFUHWR�Q���������GH����GH�PDLR�



�
�

GH� ������ 'LiULR� 2ILFLDO� >GD@� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� %UDVtOLD��')�� Q�� ���� ±� ��� GH�
RXWXEUR�GH�������6HomR����S�����

%5$6,/��'HFUHWR�Q���������GH����GH�PDLR�GH�������5HJXODPHQWD�D�/HL�Q����������GH����GH�
QRYHPEUR�GH�������TXH�GLVS}H�VREUH�R�DFHVVR� D� LQIRUPDo}HV�SUHYLVWR�QR� LQFLVR�;;;,,,�GR�
FDSXW�GR�DUW������QR�LQFLVR�,,�GR������GR�DUW�����H�QR������GR�DUW������GD�&RQVWLWXLomR��'LiULR�
2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q�����$�±�(GLomR�([WUD�����GH�PDLR�
GH�������6HomR����S�����

%5$6,/��'HFUHWR�Q���������GH����GH�PDLR�GH�������5HJXODPHQWD�D�/HL�Q����������GH����GH�
QRYHPEUR�GH�������TXH�GLVS}H�VREUH�R�DFHVVR� D� LQIRUPDo}HV�SUHYLVWR�QR� LQFLVR�;;;,,,�GR�
FDSXW�GR�DUW������QR�LQFLVR�,,�GR������GR�DUW�����H�QR������GR�DUW������GD�&RQVWLWXLomR��'LiULR�
2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q�����±�5HWLILFDomR�����GH�PDLR�GH�
������6HomR����S�����

%5$6,/��'HFUHWR�Q����������GH����GH�RXWXEUR�GH�������(VWDEHOHFH�QRYR�5HJXODPHQWR�SDUD�R�
2ItFLR�GH�7UDGXWRU�3~EOLFR�H�,QWpUSUHWH�&RPHUFLDO�QR�7HUULWyULR�GD�5HS~EOLFD��'LiULR�2ILFLDO�
>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��'LiULR�2ILFLDO�GD�8QLmR���6HomR��������GH�
RXWXEUR�GH������S����������3XEOLFDomR�2ULJLQDO����

%5$6,/��0LQLVWpULR� GD� 'HIHVD�� 3RUWDULD� 1RUPDWLYD� Q�� ���*0�0'�� GH� ��� GH� VHWHPEUR� GH�
������ 5HJXOD� RV� PRGHORV�� DV� FDUDFWHUtVWLFDV� H� RV� FULWpULRV� GH� H[SHGLomR� GD� FDUWHLUD� GH�
LGHQWLGDGH�GH�PLOLWDU�GDV�)RUoDV�$UPDGDV��GR�FDUWmR�PLOLWDU�GH�LGHQWLILFDomR�GH�GHSHQGHQWHV��
SHQVLRQLVWDV� H� RILFLDLV� GD� UHVHUYD� QmR� UHPXQHUDGD� H� GR� GRFXPHQWR� GH� LGHQWLILFDomR� GRV�
LQWHJUDQWHV�GD�0DULQKD�0HUFDQWH��H[SHGLGRV�SHOD�0DULQKD��SHOR�([pUFLWR�H�SHOD�$HURQiXWLFD�H�
Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO� >GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q��
�����GH����GH�VHWHPEUR�GH�������6HomR����S�����

%5$6,/�� 0LQLVWpULR� GD� (FRQRPLD�� ,QVWUXomR� 1RUPDWLYD� 6HFUHWDULD� GR� 7HVRXUR� 1DFLRQDO�
�671��Q�����GH����GH�PDLR�GH�������'LVS}H�VREUH�D�*XLD�GH�5HFROKLPHQWR�GD�8QLmR�'LiULR�
2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��������
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