
-251$/ ³2 0(16È5,2 2),&,$/´ ± ���� (GLomR ± �� GH -XOKR GH ����

-RUQDO�2ILFLDO�± (GLomR�GH�����������
�����(GLomR� 0rV��-XOKR�� ���� 3iJLQD�� GH���

$UW�� ��� � &DEHUi� DR� H[HFXWLYR� D�
UHJXODPHQWDomR� GD� SUHVHQWH� /HL� QR� SUD]R� GH� ���
�WULQWD��GLDV�D�FRQWDU�GH�VXD�YLJrQFLD�

$UW�� ��� � (VWD� /HL� HQWUD� HP�YLJRU� QD� GDWD�
GH�VXD�SXEOLFDomR�

$UW�� ��� � 5HYRJDP�VH� DV� GLVSRVLo}HV� HP�
FRQWUiULR�

*DELQHWH� GR� 3UHIHLWR� 0XQLFLSDO� GH� 6mR�
6HEDVWLmR�GH�/DJRD�GH�5RoD��(VWDGR�GD�3DUDtED���
HP����GH�-XOKR�GH������

/(,�081,&,3$/�1�������������GH�������� �����

',63®(� 62%5(� $� &5,$d2� '2�
6,67(0$� 081,&,3$/� '(� &8/785$� � 60&� (�
'È�2875$6�3529,'Ç1&,$6��

2� 3UHIHLWR�0XQLFLSDO� GH� 6mR� 6HEDVWLmR�
GH� /DJRD� GH�5RoD�� (VWDGR� GD� 3DUDtED�� QR� XVR�
GH�VXDV�DWULEXLo}HV�OHJDLV�

)D]� VDEHU� TXH� D� &kPDUD� 0XQLFLSDO�
$352928 H�HX�6$1&,212 D�VHJXLQWH�/HL�

$UW����� )LFD�LQVWLWXtGR�R�6LVWHPD�0XQLFLSDO�
GH� &XOWXUD�� FRP� D� ILQDOLGDGH� GH� HVWLPXODU� R�
GHVHQYROYLPHQWR� PXQLFLSDO� FRP� SOHQR� H[HUFtFLR�
GRV�GLUHLWRV FXOWXUDLV��SURPRYHQGR�D�HFRQRPLD�GD�
FXOWXUD� H� R� DSULPRUDPHQWR� DUWtVWLFR�FXOWXUDO� HP�
6mR� 6HEDVWLmR� GH� /DJRD� GH� 5RoD� QR� (VWDGR� QD�
3DUDtED��

$UW��� � 2� 6LVWHPD� 0XQLFLSDO� GH� &XOWXUD�
REVHUYDUi�RV�VHJXLQWHV�SULQFtSLRV���

,�� 5HFRQKHFLPHQWR� H� YDORUL]DomR� GD�
GLYHUVLGDGH�FXOWXUDO�GR�PXQLFtSLR���

,,��&RRSHUDomR�HQWUH�RV�DJHQWHV�S~EOLFRV�H�
SULYDGRV�DWXDQWHV�QD�iUHD�GD�FXOWXUD���

,,,�� &RPSOHPHQWDULGDGH� QRV� SDSpLV� GRV�
DJHQWHV�FXOWXUDLV���

,9�� &XOWXUD� FRPR� SROtWLFD� S~EOLFD�
WUDQVYHUVDO�H�TXDOLILFDGRUD�GR�GHVHQYROYLPHQWR���

9�� $XWRQRPLD� GRV� HQWHV� IHGHUDGRV� H� GDV�
LQVWLWXLo}HV�GD�VRFLHGDGH�FLYLO���

9,�� 'HPRFUDWL]DomR� GRV� SURFHVVRV�
GHFLVyULRV� H� GR� DFHVVR� DR� IRPHQWR�� DRV� EHQV� H�
VHUYLoRV��

9,,�� ,QWHJUDomR� H� LQWHUDomR� GDV� SROtWLFDV��
SURJUDPDV��SURMHWRV�H�Do}HV�GHVHQYROYLGDV�

9,,,��&XOWXUD�FRPR�GLUHLWR�H�YDORU�VLPEyOLFR��
HFRQ{PLFR�H�GH�FLGDGDQLD���

,;�� /LEHUGDGH� GH� FULDomR� H� H[SUHVVmR�
FRPR� HOHPHQWRV� LQGLVVRFLiYHLV� GR�
GHVHQYROYLPHQWR�FXOWXUDO��

;�� 7HUULWRULDOL]DomR�� GHVFHQWUDOL]DomR� H�
SDUWLFLSDomR�FRPR�HVWUDWpJLDV�GH�JHVWmR��

$UW��� � 2�6LVWHPD�0XQLFLSDO�GH�&XOWXUD�p�
FRQVWLWXtGR�SHORV�VHJXLQWHV�HQWHV�RUJkQLFRV���

,��&RQVHOKR�0XQLFLSDO�GH�&XOWXUD��
,,��6HFUHWDULD�0XQLFLSDO�GH�&XOWXUD�
,,,��%LEOLRWHFD��
,9��$UTXLYR�3~EOLFR�0XQLFLSDO�
9��&HQWUR�&XOWXUDO�
9,��0XVHX�
9,,��)XQGR�0XQLFLSDO�GH�&XOWXUD��
9,,,�± 2XWURV���

�� ��� � 2� 6LVWHPD� 0XQLFLSDO� GH� &XOWXUD�
FRQWDUi�FRP�RV�VHJXLQWHV�LQVWUXPHQWRV�GH�VXSRUWH�
LQVWLWXFLRQDO���

,��3ODQR�0XQLFLSDO�GH�&XOWXUD��
,,��0HFDQLVPRV�3HUPDQHQWHV� GH�&RQVXOWD�

± )yUXP�0XQLFLSDO�GH�&XOWXUD��&RQIHUrQFLDV�����
,,,��)XQGR�0XQLFLSDO�GH�&XOWXUD��
,9��6LVWHPD�GH� ,QIRUPDo}HV�H� ,QGLFDGRUHV�

&XOWXUDLV��
9��3URJUDPDV�GH�&DSDFLWDomR�H�)RUPDomR�

QD�iUHD�FXOWXUDO�

�� ��� � 2� 6LVWHPD� 0XQLFLSDO� GH� &XOWXUDO�
EXVFDUi� DWXDU� GH� IRUPD� LQWHJUDGD� H� FRQYHUJHQWH�
DRV� 6LVWHPDV� 1DFLRQDO� H� (VWDGXDO� GH� &XOWXUD��
SRWHQFLDOL]DQGR�� DWUDYpV� GHVWHV�� R� DOLQKDPHQWR�
GDV� SROtWLFDV� FXOWXUDLV� H� R� SURYLPHQWR� GH� PHLRV�
SDUD� R� GHVHQYROYLPHQWR� GR� PXQLFtSLR� DWUDYpV� GD�
FXOWXUD��

�� ��� � 3RGHUmR� LQWHJUDU� R� 6LVWHPD�
0XQLFLSDO�GH�&XOWXUD�RUJDQLVPRV�SULYDGRV��FRP�RX�
VHP� ILQV� OXFUDWLYRV�� FRP� FRPSURYDGD� DWXDomR� QD�
iUHD� FXOWXUDO� H� TXH� YHQKDP� D� FHOHEUDU� WHUPR� GH�
DGHVmR�HVSHFtILFR��

$UW��� ± 2�&RQVHOKR�0XQLFLSDO�GH�&XOWXUD��
yUJmR�FROHJLDGR�GH�FDUiWHU�RSLQDWLYR��FRQVXOWLYR�H�
ILVFDOL]DGRU�� YLQFXODGR� DR� yUJmR� GH� FXOWXUD GR�
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-RUQDO�2ILFLDO�± (GLomR�GH�����������
�����(GLomR� 0rV��-XOKR�� ���� 3iJLQD�� GH���

PXQLFtSLR�� FRP� SDUWLFLSDomR� SDULWiULD� GR� SRGHU�
S~EOLFR� H� GD� VRFLHGDGH� FLYLO�� TXH� FRODERUD� QD�
HODERUDomR� H� ILVFDOL]DomR� GD� SROtWLFD� FXOWXUDO� GR�
PXQLFtSLR��WHP�DV�VHJXLQWHV�ILQDOLGDGHV���

,�� )RUPXODU� SROtWLFDV� H� GLUHWUL]HV� SDUD� R�
3ODQR�0XQLFLSDO�GH�&XOWXUD���

,,�� $SUHFLDU�� DSURYDU� H� DFRPSDQKDU� D�
H[HFXomR�GR�3ODQR�0XQLFLSDO�GH�&XOWXUD��

,,,�� *DUDQWLU� D� FLGDGDQLD� FXOWXUDO� FRPR�
GLUHLWR�GH�DFHVVR�H� IUXLomR�GRV�EHQV�FXOWXUDLV�� GH�
SURGXomR�FXOWXUDO�H�GH�SUHVHUYDomR�GDV�PHPyULDV�
KLVWyULFD�� VRFLDO�� SROtWLFD�� DUWtVWLFD�� SDLVDJtVWLFD� H�
DPELHQWDO�� HQFRUDMDQGR� D� GLVWULEXLomR� GDV�
DWLYLGDGHV�GH�SURGXomR��FRQVWUXomR�H�SURSDJDomR�
FXOWXUDLV�QR�PXQLFtSLR���

,9�� 'HIHQGHU� R� SDWULP{QLR� FXOWXUDO� H�
DUWtVWLFR� GR� 0XQLFtSLR� H� LQFHQWLYDU� VXD� GLIXVmR� H�
SURWHomR��

9�� &RODERUDU� QD� DUWLFXODomR� GDV� Do}HV�
HQWUH� RUJDQLVPRV� S~EOLFRV� H� SULYDGRV� GD� iUHD� GD�
FXOWXUD�

9,�� &ULDU� PHFDQLVPRV� GH� FRPXQLFDomR�
SHUPDQHQWH� FRP� D� FRPXQLGDGH�� FXPSULQGR� VHX�
SDSHO� DUWLFXODGRU� H� PHGLDGRU� HQWUH� D� VRFLHGDGH�
FLYLO�H�R�SRGHU�S~EOLFR�QR�FDPSR�FXOWXUDO���

9,,��)RUPXODU�GLUHWUL]HV�SDUD�ILQDQFLDPHQWR�
GH� SURMHWRV� FXOWXUDLV� DSRLDGRV� SHOR� )XQGR�
0XQLFLSDO�GH�&XOWXUD��

9,,,�� 6XSHUYLVLRQDU�� DFRPSDQKDU� H�
ILVFDOL]DU�DV�Do}HV�GR�)XQGR�GH�&XOWXUD���

,;��3URPRYHU�H�LQFHQWLYDU�D�UHDOL]DomR�GH�HVWXGRV�
H�SHVTXLVDV�QD�iUHD�FXOWXUDO��

3DUiJUDIR�ÒQLFR � 2�&RQVHOKR�0XQLFLSDO�
GH� &XOWXUD�� FXMR� UHJLPHQWR� VHUi� DSURYDGR� SHOR�
&KHIH� GR� 3RGHU� ([HFXWLYR�� VHUi� FRPSRVWR� GH� ���
PHPEURV� UHSUHVHQWDWLYRV� GD� VRFLHGDGH� FLYLO� H� GR�
SRGHU� S~EOLFR�� FRP� PDQGDWR� GH� GRLV� ���� DQRV��
SHUPLWLGD�XPD�UHFRQGXomR�

$UW��� � 2�yUJmR�RILFLDO�GH�FXOWXUD��XQLGDGH�
LQWHJUDQWH� GD� DGPLQLVWUDomR� PXQLFLSDO�� TXH� VHUi�
REMHWR� GH� /HL� HVSHFtILFD�� p� UHVSRQViYHO� SRU�
SODQHMDU� H� H[HFXWDU� SROtWLFDV� S~EOLFDV� SDUD�
SURPRYHU� D� FULDomR�� SURGXomR�� IRUPDomR��
FLUFXODomR�� GLIXVmR�� SUHVHUYDomR� GD� PHPyULD�
FXOWXUDO��H� ]HODU�SHOR�SDWULP{QLR�DUWtVWLFR��KLVWyULFR�
H�FXOWXUDO�GR�0XQLFtSLR�

$UW��� � $�%LEOLRWHFD�0XQLFLSDO�D�VHU�FULDGD�
D� PpGLR� SUD]R� p� UHVSRQViYHO� SHOD� SURPRomR� GD�
OHLWXUD�H�D�GLIXVmR�GR�FRQKHFLPHQWR��FRQJUHJDQGR�
XP� DFHUYR� GH� OLYURV�� SHULyGLFRV� H� FRQJrQHUHV��
RUJDQL]DGRV�H�GHVWLQDGRV�DR�HVWXGR��j�SHVTXLVD�H�
j�FRQVXOWD�SRU�SDUWH�GH�VHXV�XVXiULRV��

$UW��� � 2� $UTXLYR� 3~EOLFR� 0XQLFLSDO�
WDPEpP� VHUi� FULDGR� D� PpGLR� SUD]R� UHVSRQViYHO�
SRU� ]HODU�SHOD�SUHVHUYDomR�GR�DFHUYR�GRFXPHQWDO�
LQWHUPHGLiULR�H�KLVWyULFR��SRVVLELOLWDQGR�R�HVWXGR��D�
SHVTXLVD�H�D�FRQVXOWD�SHORV�VHXV�XVXiULRV�H�SHOD�
FRPXQLGDGH�HP�JHUDO��

$UW��� � 2� &HQWUR� &XOWXUDO� 0XQLFLSDO� VHUi�
LPSODQWDQGR� D� FXUWR� SUD]R�� VHUi� UHVSRQViYHO� SRU�
SURPRYHU� H� LQFHQWLYDU� D� SURWHomR� DR� PHLR�
DPELHQWH�� KLVWyULFR� H� FXOWXUDO� GR� PXQLFtSLR�
GLQDPL]DQGR�VXDV�H[SUHVV}HV�DUWtVWLFR�FXOWXUDLV��

$UW��� � 2� 0XVHX� 0XQLFLSDO� VHUi� D�
LPSODQWDGR� D� ORQJR� SUD]R� p� UHVSRQViYHO� SRU�
FRODERUDU� QR� SURFHVVR� GH� GHVHQYROYLPHQWR�
HGXFDFLRQDO� H� FXOWXUDO� GD� FRPXQLGDGH� DWUDYpV� GD�
SUHVHUYDomR�H�GLYXOJDomR�GH�VHX�DFHUYR
H�SURPRomR�GH�HYHQWRV��D�H[HPSOR�GH�H[SRVLo}HV�
PXOWLGLVFLSOLQDUHV�� PRVWUDV� SHUPDQHQWHV��
H[SRVLo}HV�WHPSRUiULDV�H�LWLQHUDQWHV���

$UW����� $V�DWLYLGDGHV�H�Do}HV�GH�DOFDQFH�
FXOWXUDO�� LQHUHQWHV�D�FDGD�RUJDQLVPR�LQWHJUDQWH�GR�
6LVWHPD� 0XQLFLSDO� GH� &XOWXUD�� GHYHUmR� VHU�
RULHQWDGDV� H� HVWDU� FRPSDWLELOL]DGDV� H�
FRQVXEVWDQFLDGDV� QR� 3ODQR�0XQLFLSDO� GH� &XOWXUD��
SULQFLSDO� LQVWUXPHQWR� GH� JHVWmR� GD� H[HFXomR� GH�
SROtWLFDV��SURJUDPDV�H�SURMHWRV�FXOWXUDLV�

$UW��� � 2� 3ODQR� 0XQLFLSDO� GH� &XOWXUD��
HQTXDQWR� LQVWUXPHQWR� GH� SODQHMDPHQWR� GD� DomR�
FXOWXUDO�QR�kPELWR�GR�PXQLFtSLR��GHYHUi��QR�SUD]R�
GH� ����FHQWR� H� YLQWH�� GLDV� D� FRQWDU� GD� GDWD� GH�
SXEOLFDomR�GHVWD�/HL��VHU�HODERUDGR�H�RX�DMXVWDGR�
SHOR�yUJmR�RILFLDO�GH�FXOWXUD��FRP�SDUWLFLSDomR�GDV�
GLYHUVDV�LQVWkQFLDV�GH�FRQVXOWD�

3DUiJUDIR�ÒQLFR ± 2�3ODQR�0XQLFLSDO� GH�
&XOWXUD�VHUi�DSURYDGR�SHOR�&RQVHOKR�0XQLFLSDO�GH�
&XOWXUD�H�VXEPHWLGR�j�KRPRORJDomR�GR�H[HFXWLYR�
PXQLFLSDO��DWUDYpV�GH�GHFUHWR�HVSHFtILFR���

$UW��� � )LFD� LQVWLWXtGR�R�)XQGR�0XQLFLSDO�
GH�&XOWXUD� � )0&�� FRP�R�REMHWLYR� GH� SURPRYHU� D�
HFRQRPLD� GD� FXOWXUD� H� IRPHQWDU� D� FULDomR��
SURGXomR�� IRUPDomR�� FLUFXODomR� H� PHPyULD�
DUWtVWLFR�FXOWXUDO�� FXVWHDQGR� WRWDO� RX� SDUFLDOPHQWH�
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-RUQDO�2ILFLDO�± (GLomR�GH�����������
�����(GLomR� 0rV��-XOKR�� ���� 3iJLQD�� GH���

SURMHWRV� H� DWLYLGDGHV� � FXOWXUDLV� GH� LQLFLDWLYD� GH�
SHVVRDV� ItVLFDV� RX� MXUtGLFDV� GH� GLUHLWR� S~EOLFR� RX�
SULYDGR���

�� ��� � 2� )0&� p� YLQFXODGR� j� 6HFUHWDULD�
0XQLFLSDO� GD� &XOWXUD� FRPSHWLQGR�OKH� SURYHU� RV�
PHLRV�QHFHVViULRV�j�VXD�RSHUDFLRQDOL]DomR���

����� � 2�JHVWRU�H�RUGHQDGRU�GH�GHVSHVDV�
GR�)0&�VHUi�R�WLWXODU�GR�ÏUJmR�2ILFLDO�GH�&XOWXUD��
QRPHDGR�SHOR�3UHIHLWR��

�� ��� � $� ILVFDOL]DomR� GD� DSOLFDomR� GRV�
UHFXUVRV� GR� )0&� VHUi� H[HUFLGD� SHOR� &RQVHOKR�
0XQLFLSDO�GH�&XOWXUD��

$UW��� � &RQVWLWXHP�VH� UHFHLWDV� GR�)XQGR�
0XQLFLSDO�GH�&XOWXUD���

,� ± WUDQVIHUrQFLDV� j� FRQWD� GR� RUoDPHQWR�
JHUDO�GR�PXQLFtSLR��

,,�± WUDQVIHUrQFLDV� UHDOL]DGDV� SHOR� (VWDGR�
H�SHOD�8QLmR���

,,,� ± UHFHLWDV� GLUHWDPHQWH� DUUHFDGDGDV�
SHODV� XQLGDGHV� LQWHJUDQWHV� GR� 6LVWHPD�0XQLFLSDO�
GH�&XOWXUD��

,9� ± FRQWULEXLo}HV� GH� PDQWHQHGRUHV�� QD�
IRUPD�GH�UHJXODPHQWR�HVSHFtILFR���

9� ± DX[tOLRV�� VXEYHQo}HV� H� RXWUDV�
FRQWULEXLo}HV� GH� HQWLGDGHV� S~EOLFDV� RX� SULYDGDV��
QDFLRQDLV��HVWUDQJHLUDV�RX�LQWHUQDFLRQDLV��

9,�± GRDo}HV�H�OHJDGRV���
9,,�± VDOGRV� UHPDQHVFHQWHV�GH�SURMHWRV�H�
DWLYLGDGHV�DSRLDGRV��EHP�FRPR�GHYROXomR�
GH�UHFXUVRV�SRU�XWLOL]DomR�LQGHYLGD��
9,,,� ± VDOGRV� ILQDQFHLURV� GH� H[HUFtFLRV�

DQWHULRUHV���
,;� ± RXWURV� UHFXUVRV� D� HOH� GHVWLQDGRV� QD�

IRUPD�GD�OHL���

3DUiJUDIR� ~QLFR ± 2� &KHIH� GR� 3RGH�
([HFXWLYR� IL[DUi� R� PRQWDQWH� GRV� UHFXUVRV�
RUoDPHQWiULRV� GHVWLQDGR� DR� )0&� HP� FDGD�
H[HUFtFLR� ILQDQFHLUR�H�RV� OLPLWHV�PHQVDLV�H�DQXDLV�
GH�FRQWULEXLo}HV�TXH�SRGHUmR�VHU�GHGX]LGRV�SHORV�
SDWURFLQDGRUHV�FRQWULEXLQWHV�GR�,6641�GR�LPSRVWR�
DSXUDGR�PHQVDOPHQWH��

$UW��� � 2�5HJXODPHQWR�GR�)0&�DSURYDGR�
SHOR�&KHIH�GR�3RGHU�([HFXWLYR�GHILQLUi���

,� � DV� iUHDV� GH� HQTXDGUDPHQWR� GRV�
SURMHWRV� H DWLYLGDGHV� TXH� SRGHUmR� VHU� FXVWHDGRV�
SHOR�)0&��

,,�± RV�OLPLWHV�GH�ILQDQFLDPHQWR���

,,,� ± RV� PHLRV� H� FULWpULRV� GH� DFHVVR� H�
VHOHomR�GH�SURMHWRV�H�DWLYLGDGHV���

,9�± DV�IRUPDV�GH�SUHVWDomR�GH�FRQWDV���

3DUiJUDIR� ~QLFR ± R� 5HJXODPHQWR� GR�
)0&� GHYHUi� VHU� SUHYLDPHQWH� DYDOLDGR� SHOR�
&RQVHOKR�0XQLFLSDO�GH�&XOWXUD��

$UW��� � &DEHUmR�jV� XQLGDGHV� LQWHJUDQWHV�
GR�6LVWHPD�0XQLFLSDO� GH�&XOWXUD�SURYHU�RV�PHLRV�
QHFHVViULRV�DR�GHVHQYROYLPHQWR�GH�SURJUDPDV�GH�
FDSDFLWDomR� GH� SURILVVLRQDLV�� DWUDYpV� GH� FXUVRV��
SDOHVWUDV��GHEDWHV�H�DWLYLGDGHV�VLPLODUHV���

$UW��� � 2� 3RGHU� ([HFXWLYR� 0XQLFLSDO�
UHJXODPHQWDUi� HVWD� /HL� QR� SUD]R� GH� ���QRYHQWD��
GLDV� GH� VXD� SXEOLFDomR�� SURPRYHQGR�� QR�
RUoDPHQWR� YLJHQWH�� DV� DOWHUDo}HV� TXH� VH� IL]HUHP�
QHFHVViULDV�

$UW��� � (VWD�/HL�HQWUDUi�HP�YLJRU�QD�GDWD�
GH�VXD�SXEOLFDomR���

$UW��� � 5HYRJDP�VH� DV� GLVSRVLo}HV� HP�
FRQWUiULR�

*DELQHWH� GR� 3UHIHLWR� 0XQLFLSDO� GH� 6mR�
6HEDVWLmR�GH�/DJRD�GH�5RoD�3%���HP����GH�-XOKR�
GH������

/(,�081,&,3$/�1������������GH������� �����

&5,$� 2� &216(/+2� 081,&,3$/� '(�
&8/785$�'2�081,&Ë3,2�'(�62�6(%$67,2�
'(� /$*2$� '(� 52d$� ± 3%�� (� 'È� 2875$6�
3529,'Ç1&,$6��

2�3UHIHLWR�0XQLFLSDO� GH� 6mR� 6HEDVWLmR�
GH� /DJRD� GH�5RoD�� (VWDGR� GD� 3DUDtED�� QR� XVR�
GH�VXDV�DWULEXLo}HV�OHJDLV�

)D]� VDEHU� TXH� D� &kPDUD� 0XQLFLSDO�
$352928 H�HX�6$1&,212 D�VHJXLQWH�/HL�

$UW��� � )LFD� FULDGR� R� &216(/+2�
081,&,3$/� '(� &8/785$� ± &0&� LQVWkQFLD�
FROHJLDGD� SHUPDQHQWH�� LQWHJUDQWH� GR� 6LVWHPD�
0XQLFLSDO� GH� &XOWXUD�� GH� FDUiWHU� FRQVXOWLYR��
GHOLEHUDWLYR�H�ILVFDOL]DGRU��D�TXHP�FRPSHWH��


