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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

� 3RUWDO GR 3URIHVVRU � 9HUVDR ���

2 3RUWDO GR 3URIHVVRU DSUHVHQWD IXQFLRQDOLGDGHV�

� GH JHUHQFLDPHQWR GH FRQILJXUDo}HV SHOR $GPLQLVWUDGRU GR 3RUWDO�

� LQHUHQWHV DR 3URIHVVRU� FRPR R JHUHQFLDPHQWR GH QRWDV H IUHTXrQFLDV GRV DOXQRV� 3RVVLELOLWD
WDPEpPTXH R SURIHVVRU SXEOLTXH QRWLFLDV SDUD VXDV WXUPDV H DOXQRV�

� SHUWLQHQWHV DR &RRUGHQDGRU GRV FXUVRV� FRPR SRVVLELOLGDGH GH PDQXQWHomR GH PRGHORV GH
DYDOLDo}HV� QRWDV H IUHTXrQFLD GDV WXUPDV� DOpPGR HQYLR GH FRPXQLFDo}HV DRV FXUVRV H SURIHVVRUHV
GRV FXUVRV TXH HOH FRRUGHQD�

1DV VHo}HV D VHJXLU GHVWH PDQXDO� VmR DSUHVHQWDGDV� SDUD FDGD SHUILO �$GPLQLVWUDGRU�
3URIHVVRU H &RRUGHQDGRU�� D UHODomR GH IXQFLRQDOLGDGHV DWp HQWmR FRQWHPSODGDV H IRUPD GH
XWLOL]DomR�

��� 3HUILO 3URIHVVRU

2 SUHVHQWH LWHP DSUHVHQWDUi GHWDOKDGDPHQWH FDGD IXQFLRQDOLGDGH H FRPR R XVXiULR GHYHUi
SURFHGHU SDUD WLUDU R PHOKRU SURYHLWR GR 3RUWDO GR 3URIHVVRU�

����� 3URSyVLWR GD )XQFLRQDOLGDGH

(VWH SRUWDO SURSLFLD DR SURIHVVRU XPD IRUPD RUJDQL]DGD GH JHUHQFLDU D YLGD DFDGrPLFD GRV
DOXQRV DWUDYpV GH YiULDV IXQFLRQDOLGDGHV LQWHJUDGDV� FRP R REMHWLYR GH IDFLOLWDU DR Pi[LPR RV
SURFHVVRV HQYROYLGRV QD WUDMHWyULD GH FDGD GLVFLSOLQD D VHU PLQLVWUDGD�

�3RUWDO GR 3URIHVVRU � 7HOD ,QLFLDO�

1D WHOD LQLFLDO R XVXiULR SRGHUi� DOpP GH YLVXDOL]DU DV ~OWLPDV QRWtFLDV� DFHVVDU D SiJLQD GD
LQVWLWXLomR �VH FDGDVWUDGD��
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � $FHVVR j SiJLQD GD ,QVWLXLomR�

3DUD DFHVVDU DV IXQFLRQDOLGDGHV� R SURIHVVRU GHYHUi HIHWXDU ORJLQ XWLOL]DQGR VHX XVXiULR H
VHQKD GLVSRQLELOL]DGRV�

�3RUWDO GR 3URIHVVRU � $FHVVR j ÈUHD 5HVWULWD�

2%6�� &DVR R SURIHVVRU HUUH VXD VHQKD � YH]HV� R DFHVVR DV IXQFLRQDOLGDGHV GR SRUWDO
HVWDUi EORTXHDGR SRU � PLQXWRV SRU PRWLYRV GH VHJXUDQoD�

����� 2EMHWLYRV (VSHFtILFRV

2V REMHWLYRV HVSHFtILFRV GHVWD IXQFLRQDOLGDGH VmR�

�� 3HUPLWLU DR SURIHVVRU YLVXDOL]DU QRWtFLDV UHFHELGDV GRV FRRUGHQDGRUHV GH FXUVR�

�� 3HUPLWLU DR SURIHVVRU HQYLDU QRWtFLDV SDUD D VXD WXUPD RX DOXQRV�

�� 3HUPLWLU DR SURIHVVRU FRQILJXUDU VHX SHUILO� DWXDOL]DQGR R VHX HQGHUHoR RX IRWR �TXDQGR
DXWRUL]DGR SHOD LQVWLWXLomR��

�� 3HUPLWLU DR SURIHVVRU YL]XDOL]DU VHXV GDGRV SHVVRDLV FDGDVWUDGRV QR VLVWHPD �TXDQGR
OLEHUDGR SHOD LQVWLXLomR��

�� 3HUPLWLU DR SURIHVVRU UHDOL]DU R ODQoDPHQWR GH IUHTXrQFLD GRV DOXQRV�

�� 3HUPLWLU DR SURIHVVRU YLVXDOL]DU RV KRUiULRV GDV WXUPDV�

�� 3HUPLWLU DR SURIHVVRU HPLWLU UHODWyULRV�

�� 3HUPLWLU DR SURIHVVRU FDGDVWUDU OLQNV H SXEOLFi�ORV SDUD D WXUPD�

�� 3HUPLWLU DR SURIHVVRU UHDOL]DU ODQoDPHQWR GH QRWDV H HQFHUUDPHQWR GH QRWDV�

��� 3HUPLWLU DR SURIHVVRU YLVXDOL]DU R SURJUDPD GD GLVFLSOLQD�

��� 3HUPLWLU DR SURIHVVRU H[SRUWDU VXDV WXUPD� LQGLYLGXDOPHQWH RX HP JUXSR� SDUD R 0RRGOH
�TXDQGR HVWLYHU FRQILJXUDGR��
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

����� &RQKHFLPHQWRV 1HFHVViULRV H 3~EOLFR $OYR

&RQKHFLPHQWRV 1HFHVViULRV

�� 3RVVXLU FRQKHFLPHQWR RX DFHVVR D UHJUD GH QHJyFLR GD LQVWLWXLomR UHIHUHQWH DV URWLQDV
DFDGrPLFDV�

3~EOLFR $OYR

�� 3URIHVVRUHV GD LQVWLWXLomR�

����� &RQILJXUDo}HV � 3Up 5HTXLVLWRV

3DUD WHU DFHVVR jV IXQFLRQDOLGDGHV GR 3RUWDO� VH ID] QHFHVViULR TXH FDGD SURIHVVRU TXH XVDUi
R 3RUWDO�

�� (VWHMD FDGDVWUDGR QR &DGDVWUR GH 8VXiULR �*&$08VXDULR�H[H� SRVVXLQGR XP XVXiULR
$7,92 H FRPH�PDLO FDGDVWUDGR QHVWH FDGDVWUR�

�� )DoD SDUWH GR JUXSR GH XVXiULRV �3RUWDO GR 3URIHVVRU�� DSOLFDomR &DGDVWUR GH *UXSRV GH
8VXiULRV �*&$0*8VXDULRV�H[H��

�� 3RVVXD XVXiULR H VHQKD SDUD HIHWXDU R DFHVVR DGHTXDGR�

�� 3DUD D IXQFLRQDOLGDGH �(VTXHFL PLQKD VHQKD� p LPSUHVFLQGtYHO D H[LVWrQFLD GH SHOR
PHQRV XP H�PDLO �YiOLGR� FDGDVWUDGR �QR &DGDVWUR GH 8VXiULRV �*&$08VXDULR�H[H� RX
QR &DGDVWUR GH )XQFLRQiULR �5+&)XQFLRQDULRV�H[H��

,PSRUWDQWH� &DVR D LQVWLWXLomR IDoD XVR GD $XWHQWLFDomR YLD /'$3 �/LJKWZHLJKW 'LUHFWRU\
$FFHVV 3URWRFRO� SULPHLUDPHQWH R SURIHVVRU GHYHUi VHU FDGDVWUDGR QR VLVWHPD /'$3 GD LQVWLWXLomR�

����� ,QVWUXo}HV SDUD 8VR GD )XQFLRQDOLGDGH

1HVWH WySLFR VHUmR PRVWUDGDV DV IXQFLRQDOLGDGHV GR SRUWDO GR SURIHVVRU SDUD R XVXiULR� $V
IXQFLRQDOLGDGHV VmR )5(48Ç1&,$� 5(/$7Ï5,26� /,1.6� 127$6� 352*5$0$�
022'/(� &2081,&$d®(6� %,%/,27(&$ H /,1. (;7(512 FRPR PRVWUD D LPDJHP
DEDL[R�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� �

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � )XQFLRQDOLGDGHV�

,PSRUWDQWH� 2 OLQN )5(48Ç1&,$ VRPHQWH DSDUHFHUi DRV SURIHVVRUHV VH R SDUkPHWUR
SDUD ODQoDU VRPHQWH R 7RWDO GH )DOWDV QmR HVWLYHU PDUFDGR QDV FRQILJXUDo}HV GR 3RUWDO� &DVR D
LQVWLWXLomR GHILQD TXH VRPHQWH VHUi ODQoDGR R 7RWDO GH IDOWDV QR HQFHUUDPHQWR GH QRWDV� R SDUkPHWUR
�$WLYDU /DQoDPHQWR GR 7RWDO GH )DOWDV� GHYHUi VHU PDUFDGR H� GHVWD IRUPD� QmR KDYHUi R
ODQoDPHQWR GDV IUHTXrQFLDV� VRPHQWH VHUmR ODQoDGDV DV IDOWDV�

6H R SDUDPHWUR �([LELU DSHQDV RV FDPSRV� 1� )DOWDV H 0pGLD ILQDO� QR ODQoDPHQWR GH
QRWDV� IRU PDUFDGR QDV FRQILJXUDo}HV GR 3RUWDO� DXWRPDWLFDPHQWH KDELOLWDUi R FDPSR GH � $WLYDU
/DQoDPHQWR GR 7RWDO GH )DOWDV�� VHQGR DVVLP� QmR KDYHUi R ODQoDPHQWR GDV IUHTXrQFLDV�

$EDL[R VHJXH LPDJHPGD WHOD RQGH D IXQFLRQDOLGDGH )UHTXrQFLD HVWi GHVDWLYDGD�

�3RUWDO GR 3URIHVVRU � )XQFLRQDOLGDGHV � 6HP)UHTXrQFLD�

,PSRUWDQWH� 2 OLQN 022'/( VRPHQWH DSDUHFHUi DRV SURIHVVRUHV VH RV GDGRV IRUHP
FRQILJXUDGRV FRUUHWDPHQWH QR 3RUWDO� &DVR D LQVWLWXLomR QmR XWLOL]H HVWD IXQFLRQDOLGDGH� QmR VH ID]
QHFHVViULR FRQILJXUDU RV GDGRV� QD $GPLQLVWUDomR GDV &RQILJXUDo}HV� QD JXLD 0RRGOH� $EDL[R
VHJXH LPDJHPGD WHOD RQGH D IXQFLRQDOLGDGH 0RRGOH QmR HVWi FRQILJXUDGD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU�

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � )XQFLRQDOLGDGHV � 6HP0RRGOH�

,PSRUWDQWH� 2 OLQN %,%/,27(&$ VRPHQWH DSDUHFHUi DRV SURIHVVRUHV VH HVWLYHU DWLYDGR
SHOR $GPLQLVWUDGRU QDV &RQILJXUDo}HV GR 3RUWDO� SRGHQGR VHU DWLYDGD D IXQFLRQDOLGDGH GHVGH TXH D
LQVWLWXLomR Mi WHQKD LPSODQWDGR QR 6,(�8)60 R PyGXOR GD ELEOLRWHFD� $EDL[R VHJXH LPDJHP GD WHOD
RQGH D IXQFLRQDOLGDGH %LEOLRWHFD QmR HVWi KDELOLWDGD�

�3RUWDO GR 3URIHVVRU � )XQFLRQDOLGDGHV � 6HP%LEOLRWHFD�

,PSRUWDQWH� 2 OLQN /,1. (;7(512 �&RQIRUPH QRPH FDGDVWUDGR SHOR DGPLQLVWUDGRU��
VRPHQWH DSDUHFHUi DRV SURIHVVRUHV VH HVWLYHU FRQILJXUDGR SHOR $GPLQLVWUDGRU QDV &RQILJXUDo}HV
HP *XLD &RQILJXUDomR /LQN ([WHUQR� $EDL[R VHJXH LPDJHP GD WHOD RQGH D IXQFLRQDOLGDGH /,1.
(;7(512 QmR HVWi KDELOLWDGD�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� �

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � )XQFLRQDOLGDGHV � 6HP/LQN ([WHUQR�

������� /RJDQGR QR 3RUWDO

3DUD ORJDU QR 3RUWDO GR 3URIHVVRU� R SURIHVVRU GHYHUi HIHWXDU ORJLQ� XWLOL]DQGR VHX XVXiULR H
VHQKD GH DFHVVR� $SyV FOLFDU HP(175$5�

�3RUWDO GR 3URIHVVRU � $FHVVR j ÈUHD 5HVWULWD�

9DOLGDGDV DV FUHGHQFLDLV GH DFHVVR� R 3URIHVVRU DFHVVDUi D WHOD SULQFLSDO FRP DV RSo}HV GH
)5(48Ç1&,$�� 5(/$7Ï5,26� /,1.6� 127$6� 352*5$0$� 022'/(��
&2081,&$d®(6� %,%/,27(&$� H /,1. (;7(512�� 3RGHUi VHU YLVXDOL]DGR DLQGD�
DEDL[R GDV RSo}HV GH PHQX� XP PXUDO GH QRWtFLDV� RQGH R SURIHVVRU SRGHUi YLVXDOL]DU DV QRWtFLDV
HQYLDGDV D HOH SHOR FRRUGHQDGRU GR FXUVR RX SHOR DGPLQLVWUDGRU�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3HUILO 3URIHVVRU � 0HQX 3ULQFLSDO GH )XQFLRQDOLGDGHV�

$R FOLFDU QD VHWLQKD DR ODGR GR QRPH� R SURIHVVRU SRGHUi YLVXDOL]DU DV RSo}HV GH 0HX
3HUILO H 6DLU GR 6LVWHPD�

�� $ RSomR )5(48Ç1&,$ SRGH VHU RFXOWD� SHOD $GPLQLVWUDomR GR 3RUWDO� FDVR D
LQVWLWXLomR QmR XWLOL]H R ODQoDPHQWR GH IUHTXrQFLD�

�� $ RSomR 022'/( QmR FRQVWDUi� FDVR D LQVWLWXLomR QmR XWLOL]H HVWD IXQFLRQDOLGDGH�
QmR VHQGR QHFHVViULR VHU FRQILJXUDGR RV GDGRV QD $GPLQLVWUDomR � &RQILJXUDo}HV � 0RRGOH�

�� $ RSomR %,%/,27(&$ SRGH VHU RFXOWD� SHOD $GPLQLVWUDomR GR 3RUWDO� FDVR D
LQVWLWXLomR QmR XWLOL]H R PyGXOR GH %LEOLRWHFD GR 6,(�8)60�

�� $ RSomR /,1. (;7(512 FRQVWDUi DSHQDV VH IRU FRQILJXUDGD SHOD $GPLQLVWUDomR GR
3RUWDO HP &RQILJXUDo}HV � *XLD &RQILJXUDomR /LQN ([WHUQR�

������� (VTXHFL 0LQKD 6HQKD

3DUD RV FDVRV HPTXH R SURIHVVRU WHQKD HVTXHFLGR VXD VHQKD� XWLOL]H R OLQN �(VTXHFL PLQKD
VHQKD�� $WUDYpV GHVWD IXQFLRQDOLGDGH R SURIHVVRU SRGHUi LQIRUPDU XPD QRYD VHQKD SDUD DFHVVR DR
3RUWDO�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � (VTXHFL PLQKD VHQKD�

$SyV FOLFDU QR OLQN �(VTXHFL PLQKD VHQKD�� R SURIHVVRU VHUi GLUHFLRQDGR DR 3RUWDO GR
8VXiULR� RQGH VHUi VROLFLWDGR TXH LQIRUPH VHX ORJLQ�

�3RUWDO GR 8VXiULR � 5HFXSHUDomR GH 6HQKD�

2 SURIHVVRU GHYHUi LQIRUPDU VHX ORJLQ H FOLFDU QR ERWmR (19,$5 '$'26� D VHQKD VHUi
HQYLDGD SDUD R H�PDLO GR SURIHVVRU TXH HVWLYHU FDGDVWUDGR QR &DGDVWUR GH VHX 8VXiULR�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 8VXiULR � 0HQVDJHP�

2 SURIHVVRU UHFHEHUi XP H�PDLO FRPXP OLQN SDUD UHFXSHUDomR GH VHQKD� HVWH OLQN p ~QLFR H
SDUD XPD ~QLFD XWLOL]DomR�

�3RUWDO GR 8VXiULR � (�PDLO 5HFHELGR�

&OLFDQGR QR OLQN UHFHELGR� VHUi DEHUWD XPD SiJLQD FRQWHQGR R 1RPH GR 3URIHVVRU H VHX
/RJLQ� QHVWD WHOD VHUi VROLFLWDGR DR SURIHVVRU TXH LQIRUPH VXD QRYD VHQKD�

�3RUWDO GR 8VXiULR � $OWHUDQGR 6HQKD�

&RQILUPH D QRYD VHQKD H FOLTXH QR ERWmR 6$/9$5�

������� 0HX 3HUILO

2 SURIHVVRU SRGHUi FRQVXOWDU RX DOWHUDU RV GDGRV FDGDVWUDLV UHIHUHQWHV DR VHX HQGHUHoR RX
IRWR �FDVR SHUPLWLGR SHOD DGPLQLVWUDomR GH VXD LQVWLWXLomR� H DLQGD� SRGHUi DOWHUDU D VXD VHQKD
FDGDVWUDGD �VH D IXQFLRQDOLGDGH QmR WLYHU VLGR RFXOWDGD SHOD DGPLQLVWUDomR��

��������� 'DGRV &DGDVWUDLV

�� 3DUD YLVXDOL]DU RV GDGRV SHUWLQHQWHV DR VHX FDGDVWUR QD LQVWLWXLomR� FOLFDU QD VHWD DR ODGR GH
VHX QRPH� H FRPR PRXVH GLUHFLRQH DWp R OLQN 0HX 3HUILO� D VHJXLU FOLFDU HP 'DGRV &DGDVWUDLV�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

FRQIRUPH LOXVWUDomR DEDL[R�

�3RUWDO GR 3URIHVVRU � 'DGRV &DGDVWUDLV�

�� 1D WHOD GH DFHVVR D VHJXLU� 0HX 3HUILO � 'DGRV &DGDVWUDLV� VmR DSUHVHQWDGDV DV
VHJXLQWHV JXLDV� ,QIRUPDo}HV 3HVVRDLV� 'RFXPHQWRV 3HVVRDLV H (QGHUHoR� 3DUD FRQVXOWDU DV
LQIRUPDo}HV UHIHUHQWHV D FDGD JXLD� R SURIHVVRU GHYHUi FOLFDU QD JXLD GHVHMDGD�

���� ,QIRUPDo}HV 3HVVRDLV

6mR DSUHVHQWDGRV RV GDGRV SHVVRDLV� GR SURIHVVRU� TXH IRUDP LQIRUPDGRV QR VHX FDGDVWUR GH
IXQFLRQiULR� UHDOL]DGR DWUDYpV GD DSOLFDomR &DGDVWUR GH )XQFLRQiULRV �5+&)XQFLRQDULRV�H[H�� FXMRV
GDGRV VmR PDQWLGRV SHOR GHSDUWDPHQWR GH 5HFXUVRV +XPDQRV �5+� GD LQVWLWXLomR�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � ,QIRUPDo}HV 3HVVRDLV�

���� 'RFXPHQWRV 3HVVRDLV

6mR DSUHVHQWDGRV RV GRFXPHQWRV� GR SURIHVVRU� FRQIRUPH LQIRUPDGR QR VHX FDGDVWUR MXQWR D
LQVWLWXLomR� UHDOL]DGR DWUDYpV GD DSOLFDomR &DGDVWUR GH )XQFLRQiULRV �5+&)XQFLRQDULRV�H[H�� FXMRV
GDGRV VmR PDQWLGRV SHOR GHSDUWDPHQWR GH 5+ GD LQVWLWXLomR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � 'RFXPHQWRV 3HVVRDLV�

���� (QGHUHoR

6mR DSUHVHQWDGRV RV GDGRV GR HQGHUHoR� R TXDO HVWHMD FRQILJXUDGR FRPR &RUUHVSRQGrQFLD�
SRLV D SHVVRD SRGH WHU PDLV GH XP HQGHUHoR FDGDVWUDGR QR VLVWHPD� PDV R 3RUWDO UHWRUQDUi DSHQDV
DTXHOH HQGHUHoR TXH IRU GH FRUUHVSRQGrQFLD�

&RQIRUPH D SROtWLFD GH XVR GD LQVWLWWXLomR� R SURIHVVRU SRGHUi RX QmR DOWHUDU DV LQIRUPDo}HV
UHIHUHQWHV DR HQGHUHoR� &DVR SRVLWLYR� R ERWmR $/7(5$5 HVWDUi GLVSRQtYHO QHVWD JXLD� FRQIRUPH
LPDJHP DEDL[R�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � *XLD (QGHUHoR�

1R IRUPXOiULR GH &DGDVWUR GH (QGHUHoR R SURIHVVRU SRGH HIHWXDU D DOWHUDomR GDV
LQIRUPDo}HV GH VHX HQGHUHoR FRQIRUPH MXOJDU QHFHVViULR� $V DOWHUDo}HV HIHWXDGDV QR 3RUWDO VHUmR
DXWRPDWLFDPHQWH DWXDOL]DGDV QR 6,(�8)60�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � &DGDVWUR GH (QGHUHoR�

2%6� 3DUD WRGRV RV GDGRV PDUFDGRV FRP DVWHUtVFR �� DR ODGR GR QRPH GR FDPSR� R
SUHHQFKLPHQWR VH WRUQD REULJDWyULR� &DVR QmR IRUHPSUHHQFKLGRV� QR PRPHQWR GR VDOYDPHQWR� XPD
PHQVDJHP VHUi H[LELGD DR ODGR GR FDPSR QmR LQIRUPDGR H RV GDGRV QmR VHUmR VDOYRV�

3DUD YDOLGDU D DOWHUDomR R 3URIHVVRU GHYHUi FOLFDU QR ERWmR 6$/9$5 RX VH GHVHMDU OLPSDU
WRGRV RV FDPSRV� GHYH FOLFDU QR ERWmR /,03$5�

��������� $OWHUDU 6HQKD

�� 1D WHOD GDV )XQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU R PHVPR GHYHUi FOLFDU QR VHX QRPH�
GLUHFLRQDU R PRXVH HP0HX 3HUILO H DSyV FOLFDU HP$OWHUDU 6HQKD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � $OWHUDU 6HQKD�

2 3URIHVVRU VHUi GLUHFLRQDGR SDUD D WHOD DEDL[R RQGH HOH GHYHUi IRUQHFHU RV GDGRV VREUH VXD
6HQKD $WXDO� 1RYD 6HQKD� H D &RQILUPDomR GD QRYD VHQKD� $SyV EDVWD FOLFDU QR ERWmR
6$/9$5 SDUD YDOLGDU DV DOWHUDo}HV�

�3RUWDO GR 8VXiULR � $OWHUDU 6HQKD�

$SyV FOLFDU HP 6$/9$5� R XVXiULR VHUi GLUHFLRQDGR SDUD D WHOD SULQFLSDO GH



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

IXQFLRQDOLGDGHV� H QR FDQWR VXSHULRU GLUHLWR� VHUi DSUHVHQWDGD D VHJXLQWH PHQVDJHP GH DYLVR� 6XD
VHQKD IRL UHGHILQLGD FRP VXFHVVR�

������� )UHTXrQFLD

1D WHOD GH IXQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU� R PHVPR GHYHUi FOLFDU QD RSomR
)5(48Ç1&,$� FRPR PRVWUD D LPDJHP DEDL[R�

�3RUWDO GR 3URIHVVRU � )UHTXrQFLD�

$R DFHVVDU D RSomR )5(48Ç1&,$ VHUi DSUHVHQWDGD XPD SiJLQD FRP GXDV JXLDV� 7XUPDV
/LEHUDGDV H 2XWUDV 7XUPDV�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�)UHTXrQFLD � 7XUPDV /LEHUDGDV�

2%6(59$d®(6�

�� 4XDQGR XPD WXUPD HVWLYHU OLVWDGD FRPR ULVFDGD� VLJQLILFD TXH HVWD IRL FRQILJXUDGD QD JXLD
)UHTXrQFLD GR DGPLQLVWUDGRU GR VLVWHPD� SDUD TXH WHQKD DSHQDV R ODQoDPHQWR GR WRWDO GH IDOWDV�

�� 4XDQGR KDELOLWDGR R SDUkPHWUR �([LELU DSHQDV RV FDPSRV� 1� )DOWDV H 0pGLD ILQDO�
QR ODQoDPHQWR GH QRWDV� SHOR DGPLQLVWUDGRU GR VLVWHPD� DV WXUPDV GR WLSR QXPpULFD QmR
FRQVWDUmR QD OLVWDJHPGH )UHTXrQFLD�

1D JXLD 7XUPDV /LEHUDGDV FRQVWDUmR DV GLVFLSOLQDV HP TXH R SURIHVVRU HVWi PLQLVWUDQGR

DXOD QR SHUtRGR OLEHUDGRï H TXH HVWHMD OLEHUDGD SDUD ODQoDPHQWRð GH 1RWDV�

�� 2 3HUtRGR GDV GLVFLSOLQDV TXH FRQVWDUmR HP 7XUPDV /LEHUDGDV p FRQILJXUDGR
QR 6,(� QD DSOLFDomR 3DUDPHWUL]DomR GDV $WLYLGDGHV �$&03DU$FDG&XUVR�H[H�
QD JXLD 3DUkPHWURV GH +LVWyULFR� FRQIRUPH D LPDJHP D VHJXLU�

�6,(�8)60 � 3DUDPHWUL]Do}HV GDV $WLYLGDGHV � 3DUkPHWURV GH +LVWyULFR�

�� &DGD WXUPD TXH FRQVWDU QD JXLD 7XUPDV /LEHUDGDV GHYH HVWDU FRP R FDPSR
6LWXDomR  /DQoDPHQWR� QD DSOLFDomR GH 2IHUWD GH 'LVFLSOLQDV SRU &XUVR
�$&02IHUWD7XUPDV3RU&XUVR�H[H� RX QD DSOLFDomR GH 2IHUWD GH 'LVFLSOLQDV SRU
'HSDUWDPHQWR �$&02IHUWD7XUPDV3RU'HSWR�H[H��



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�6,(�8)60 � 3DUDPHWUL]Do}HV GDV $WLYLGDGHV � 3DUkPHWURV GH +LVWyULFR�

2%6�� 2 YLQFXOR GR SURIHVVRU FRPXPD GLVFLSOLQD� VH GD� DWUDYpV GD LQFOXVmR GHVWH
HP 'RFHQWHV QD 2IHUWD GD 'LVFLSOLQD� SRGHQGR DVVLP YLVXDOL]DU QR 3RUWDO D�V�
GLVFLSOLQD�V� TXH LUi PLQLVWUDU� &RQIRUPH D LPDJHP D FLPD�

1D JXLD 2XWUDV 7XUPDV FRQVWDUmR RXWUDV WXUPDV HPTXH R SURIHVVRU ORJDGR QR SRUWDO HVWHMD
YLQFXODGR� PDV TXH QmR HVWmR QD VLWXDomR GH /DQoDPHQWR GH 1RWDV QD 2IHUWD GD 'LVFLSOLQD QR
6,(B8)60� 6HUmR OLVWDGDV WRGDV DV WXUPDV QmR OLEHUDGDV SDUD R ODQoDPHQWR� LQGHSHQGHQWHPHQWH
GR SHUtRGR FRQILJXUDGR QDV 3DUDPHWUL]Do}HV GDV $WLYLGDGHV � 3DUkPHWURV GR +LVWyULFR� QR 6,(�
8)60�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�)UHTXrQFLD � 2XWUDV 7XUPDV�

7DQWR QD JXLD 7XUPDV /LEHUDGDV FRPR QD JXLD 2XWUDV 7XUPDV� DR ODGR GR QRPH GH FDGD
GLVFLSOLQD Ki GRLV OLQNV� R GH 7XUPD� RQGH VHUi SRVVtYHO D YLVXDOL]DomR GH 'HWDOKHV GD 7XUPD� H R
tFRQH FRUUHVSRQGHQWH SDUD R GLUHFLRQDPHQWR j $JHQGD GD 7XUPD� RQGH VHUi SRVVtYHO� GHQWUH
RXWUDV IXQFLRQDOLGDGHV� R ODQoDPHQWR GH IUHTXrQFLD SDUD D WXUPD�

�)UHTXrQFLD �0LQKDV 7XUPDV� � /LQNV�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

(VVHV GRLV OLQNV VHUmR DSUHVHQWDGRV QDV SUy[LPDV VHo}HV GHVWH PDQXDO�

��������� 'HWDOKHV GD 7XUPD

2 OLQN FRP R FyGLJR GD WXUPD TXH FRQVWD QD FROXQD GH 7XUPD� OHYDUi R XVXiULR DWp RV
'HWDOKHV GD 7XUPD� (VWHV GHWDOKHV VmR FRPSRVWRV SHODV JXLDV 'DGRV *HUDLV� 'RFHQWHV�
+RUiULRV� 3URJUDPD 2ILFLDO H0RGHOR GH 1RWDV�

�� 'DGRV *HUDLV

$SUHVHQWD RV GDGRV JHUDLV UHIHUHQWHV j WXUPD VHOHFLRQDGD� WDLV FRPR� 1RPH GR &XUVR TXH
HVWi RIHUWDGR� 7RWDO GH YDJDV� &DUJD +RUiULD� HWF�

�'HWDOKHV GD 7XUPD � 'DGRV *HUDLV�

2 Q~PHUR GH 9DJDV 7RWDLV FRUUHVSRQGH DR VRPDWyULR GH 9DJDV 2IHUHFLGDV � 9DJDV
$XPHQWDGDV� FDPSRV TXH VmR LQIRUPDGRV TXDQGR p IHLWR D RIHUWD GD WXUPD SHOR 6,(�8)60� 3DUD
YHULIFDU p QHFHVViULR DFHVVDU D DSOLFDomR GH 2IHUWD GH 'LVFLSOLQDV SRU &XUVR
�$&02IHUWD7XUPDV3RU&XUVR�H[H�� ORFDOL]DU R FXUVR GD WXUPD� D WXUPD HP TXHVWmR H� HQWmR�
FRQIHULU VH R WRWDO GH 9DJDV 2IHUHFLGDV � 9DJDV $XPHQWDGDV FRUUHVSRQGH DR FDPSR 9DJDV
7RWDLV� (VWi YHULILFDomR WDPEpP SRGH VHU IHLWD DWUDYpV GD DSOLFDomR GH 2IHUWD GH 'LVFLSOLQDV SRU
'HSDUWDPHQWR �$&02IHUWD7XUPDV3RU'HSWR�H[H��

2 FDPSR 7RWDO GH 0DWUtFXODV FRUUHVSRQGH DR Q~PHUR GH DOXQRV PDWULFXODGRV GD WXUPD� (
R 7RWDO GH 6ROLFLWDo}HV FRUUHVSRQGH DR WRWDO GH 6ROLFLWDo}HV GH 0DWULFXODV UHDOL]DGDV DWp R
SUHVHQWH PRPHQWR� HVWDV VROLFLWDo}HV VmR HIHWXDGDV DWUDYpV GD DSOLFDomR GH 6ROLFLWDomR GH
0DWUtFXOD �$&06ROLFLWDFDR0DWU�H[H� RX GH *HUDomR GH 6ROLFLWDomR GH 0DWUtFXOD $XWRPiWLFD
�&DORXURV� �$&*HUD6ROLFLWDFDR&DORXURV�H[H� QR 6,(�8)60�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

���� 'RFHQWHV

1D JXLD 'RFHQWHV VmR YLVXDOL]DGRV RV GRFHQWHV TXH IRUDP YLQFXODGRV j WXUPD QD VXD RIHUWD
SHOR 6,(�8)60�

�'HWDOKHV GD 7XUPD � 'RFHQWHV�

���� +RUiULRV

1HVWD VHomR p DSUHVHQWDGR R TXDGUR GH KRUiULR GD WXUPD� FRQILJXUDGR QD 2IHUWD�

�'HWDOKHV GD 7XUPD � +RUiULRV�

,PSRUWDQWH� 6HPSUH TXH KRXYHU DOWHUDomR QR KRUiULR GD WXUPD GHYH�VH UHJHUDU D $JHQGD
GD 7XUPD SDUD DWXDOL]DU QR 3RUWDO DV DOWHUDo}HV HIHWXDGDV� 0XLWDV YH]HV� R KRUiULR DSUHVHQWDGR QR



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

SRUWDO QmR FRUUHVSRQGH DRV KRUiULRV GR 6,(�8)60 SRU IDOWD GD UHJHUDomR GD DJHQGD GD WXUPD�

2%6�� $V LQIRUPDo}HV GH 'RFHQWHV� +RUiULRV H GH 'DGRV *HUDLV SRGHP VHU FRQVXOWDGDV
DWUDYpV GD DSOLFDomR GH 2IHUWD GH 'LVFLSOLQDV SRU &XUVR �$&02IHUWD7XUPDV3RU&XUVR�H[H� RX GH
2IHUWD GH 'LVFLSOLQDV SRU 'HSDUWDPHQWR �$&02IHUWD7XUPDV3RU'HSWR�H[H� QR 6,(�8)60�
ORFDOL]DQGR D GHYLGD WXUPD�

���� 3URJUDPD GD 7XUPD

$EULQGR HVWD VHomR p DSUHVHQWDGR R SURJUDPD GD WXUPD� $ QRPHQFODWXUD GR SURJUDPD VH
GLVWLQJXH HP� VLWXDo}HV�

� 3URJUDPD 2ILFLDO� (VWD QRPHQFODWXUD VHUi DSUHVHQWDGD TXDQGR R SURJUDPD WLYHU VLGR
LQIRUPDGR QR &DGDVWUR GD 'LVFLSOLQD QR 6,(�8)60 �$&0'LVFLSOLQDV�H[H� H QmR WLYHU VRIULGR
QHQKXPD DOWHUDomR DWUDYpV GR 3RUWDO�

�'HWDOKHV GD 7XUPD � 3URJUDPD 2ILFLDO�

� 3URJUDPD 0LQLVWUDGR� (VWD GHVFULomR VHUi DSUHVHQWDGD TXDQGR KRXYHU DOWHUDomR QR
3URJUDPD 2ILFLDO� 2X VHMD� TXDQGR KRXYHU D SULPHLUD DOWHUDomR QR 3URJUDPD 2ILFLDO D JXLD VHUi
DWXDOL]DGD H SDVVDUi D SRVVXLU XPD QRYD QRPHQFODWXUD SDUD LQGLFDU DR XVXiULR TXH QmR p PDLV R
WH[WR LQIRUPDGR QR &DGDVWUR GD 'LVFLSOLQD� $V DOWHUDo}HV HIHWXDGDV SHOR 3RUWDO GR 3URIHVVRU QmR
VmR DWXDOL]DGDV QR 6,(�8)60� ILFDPYLVtYHLV DSHQDV QR 3RUWDO�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�'HWDOKHV GD 7XUPD � 3URJUDPD 0LQLVWUDGR�

� 3URJUDPD GD 7XUPD� TXDQGR R &DGDVWUR GD 'LVFLSOLQD QR 6,(�8)60 �$&0'LVFLSOLQDV�
H[H� HVWLYHU VHPR FDGDVWUR GR 3URJUDPD GD 7XUPD� D JXLD LQGLFDUi HVWD QRPHQFODWXUD�

�'HWDOKHV GD 7XUPD � 3URJUDPD GD 7XUPD�

���� 0RGHOR GH 1RWDV

1HVWD VHomR p LQGLFDGR R 0RGHOR GH 1RWDV XWLOL]DGR SHOD WXUPD HP TXHVWmR� SDUD GLVFLSOLQDV
GH 1RWDV 1XPpULFD�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�'HWDOKHV GD 7XUPD � 0RGHOR GH 1RWDV � 7XUPD FRP ODQoDPHQWR GH QRWDV QXPpULFD�

3DUD WXUPDV TXH WHQKDP R 7LSR GH QRWD GLIHUHQWH GH 1RWD QXPpULFD� FRQVWDUi DSHQDV D
PHQVDJHP�6HPPRGHOR GH QRWDV YLQFXODGR D HVVD WXUPD�� RX VHMD� DSHQDV p YLQFXODGR PRGHORV
SDUD WXUPDV FRP ODQoDPHQWR GH QRWD QXPpULFD�

�'HWDOKHV GD 7XUPD � 0RGHOR GH 1RWDV � 7XUPD FRP ODQoDPHQWR GH QRWDV GLIHUHQWH GH QXPpULFD�

��������� $JHQGD GD 7XUPD

2 OLQN FRP D ILJXUD GH XP FDOHQGiULR � � QD SiJLQD GH )UHTXrQFLD� R OHYDUi DWp D SiJLQD GH
$JHQGD GD 7XUPD FRQIRUPH LPDJHP DEDL[R�

�� 3DUkPHWUR �3HUPLWH D H[FOXVmR GH IUHTXrQFLD� GHVDELOLWDGR SHOR DGPLQLVWUDGRU GR
VLVWHPD� HP&RQILJXUDo}HV � *HUDLV�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�)UHTXrQFLD GD 7XUPD � $JHQGD GD 7XUPD�

(VWD SiJLQD PRVWUDUi DV LQIRUPDo}HV UHIHUHQWH DV DXODV� EHP FRPR RV GLDV GD VHPDQD� R
FRPSURPLVVR� R KRUiULR� VLWXDomR H D TXDQWLGDGH GH SHUtRGRV� $ FROXQD 6LWXDomR LQGLFDUi XP
VWDWXV SDUD DTXHOH UHJLVWUR GD DJHQGD LQIRUPDQGR VH DV IUHTXrQFLDV HVWmR ODQoDGDV RX QmR�
'HSHQGHQGR GD VLWXDomR �LQIRUPDomR FRQVWDQWH QD TXDUWD FROXQD GD ILJXUD DFLPD� SRGHUmR VHU

UHDOL]DGDV DOJXPDV RSHUDo}HV FRPR� 6XEVWLWXLU � � XPD DXOD� LQVHULU 2EVHUYDo}HV � � SDUD

FDGD DXOD� /DQoDPHQWR GH )UHTXrQFLD � � SDUD RV DOXQRV PDWULFXODGRV QD WXUPD� &RSLDU

)UHTXrQFLD � �� 5HPRYHU � � $XOD H DOWHUDU R &RQWH~GR 0LQLVWUDGR�

$EDL[R VHJXH GHWDOKDPHQWR GDV SRVVtYHLV VLWXDo}HV� SDUD D FROXQD 6LWXDomR� EHP FRPR DV
RSHUDo}HV TXH SRGHP VHU UHDOL]DGDV HP FDGD XPD GDV VLWXDo}HV SRVVtYHLV�

)UHTXrQFLD 1mR /DQoDGD� FRPSUHHQGH RV KRUiULRV SURYHQLHQWHV GRV ODQoDPHQWRV GH
KRUiULRV HIHWXDGRV QD RSRUWXQLGDGH GD RIHUWD GD GLVFLSOLQD� QR 6,(�8)60� DWUDYpV GD
DSOLFDomR GH 2IHUWD GH 'LVFLSOLQDV SRU &XUVR �$0&2IHUWD7XUPDV3RU&XUVR�H[H� RX SHOD
DSOLFDomR GH 2IHUWD GH 'LVFLSOLQDV SRU 'HSDUWDPHQWR �$&02IHUWD7XUPDV3RU'HSWR�H[H��
(QTXDQWR XP UHJLVWUR HVWLYHU QHVWD VLWXDomR p SRVVtYHO UHDOL]DU DV VHJXLQWHV RSHUDo}HV�
6XEVWLWXLU $XOD� ,QVHULU 2EVHUYDo}HV� H /DQoDU )UHTXrQFLD� 1mR p SRVVtYHO 5HPRYHU
XP UHJLVWUR QD VLWXDomR LJXDO D )5(48Ç1&,$ 12 /$1d$'$� SRLV HVWHV IRUDP
FULDGRV TXDQGR D GLVFLSOLQD IRL RIHUWDGD QR 6,(�8)60�

�$JHQGD GD 7XUPD � VLWXDomR )5(48Ç1&,$ 12 /$1d$'$�

$8/$ (;75$�)5(48Ç1&,$ 12 /$1d$'$� HVWD VLWXDomR LQGLFD TXH R
SURIHVVRU DGLFLRQRX QD DJHQGD XPD DXOD DGLFLRQDO� SURFHGLPHQWR HIHWXDGR SHOR ERWmR
$',&,21$5 $8/$� (VWD DXOD H[WUD ODQoDGD VRPHQWH FRQVWDUi H VHUi YLVXDOL]DGD QR
3RUWDO GR 3URIHVVRU� 6HQGR SRVVtYHO UHDOL]DU DV VHJXLQWHV RSHUDo}HV� ,QVHULU 2EVHUYDo}HV
� /DQoDU )UHTXrQFLD H 5HPRYHU�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�$JHQGD GD 7XUPD � VLWXDomR $8/$ (;75$�)5(48Ç1&,$ 12 /$1d$'$�

68%67,78Ë'$� HVWD VLWXDomR LQGLFD TXH HVWD DXOD IRL VXEVWLWXtGD SRU RXWUD� (OD QmR YDOHUi
PDLV H QmR VHUi SRVVtYHO UHDOL]DU QHQKXPD RSHUDomR QHVWH UHJLVWUR GH DJHQGD�

�$JHQGD GD 7XUPD � VLWXDomR 68%67,78Ë'$�

68%67,78,d2 �GLD [[�\\�DDDD � KK�PP jV KK�PP�� HVWD VLWXDomR LQGLFD TXH HVWD
DXOD IRL FULDGD HPGHFRUUrQFLD GH VXEVWLWXLomR D XPD RXWUD DXOD� (QWUH RV SDUHQWHVHV KDYHUi
D LQIRUPDomR UHIHUHQWH j DXOD TXH IRL VXEVWLWXtGD� 1HVWD VLWXDomR p SRVVtYHO UHDOL]DU DV
VHJXLQWHV RSHUDo}HV� ,QVHULU 2EVHUYDo}HV� /DQoDU )UHTXrQFLD H 5HPRYHU�

�$JHQGD GD 7XUPD � VLWXDomR 68%67,78,d2�

)5(48Ç1&,$ /$1d$'$� TXDQGR IRUHP ODQoDGDV DV IUHTXrQFLDV SDUD WRGRV RV
SHUtRGRV� SDUD XP UHJLVWUR QD DJHQGD GR WLSR �DXOD�� D VLWXDomR SDVVDUi D ILFDU FRPR
)UHTXrQFLD /DQoDGD� 1HVWD VLWXDomR p SRVVtYHO UHDOL]DU DV VHJXLQWHV RSHUDo}HV� ,QVHULU
2EVHUYDo}HV� /DQoDU )UHTXrQFLD H &RSLDU )UHTXrQFLD�

�$JHQGD GD 7XUPD � VLWXDomR )5(48Ç1&,$ /$1d$'$�

)5(48Ç1&,$ 3$5&,$/0(17( /$1d$'$� TXDQGR IRUHP ODQoDGDV DV
IUHTXrQFLDV� SRUpPSDUD DSHQDV GHWHUPLQDGRV SHUtRGRV� HP XP UHJLVWUR QD DJHQGD GR WLSR
�DXOD�� D VLWXDomR SDVVDUi D ILFDU FRPR )UHTXrQFLD 3DUFLDOPHQWH /DQoDGD� 1HVWD VLWXDomR
p SRVVtYHO UHDOL]DU DV VHJXLQWHV RSHUDo}HV� ,QVHULU 2EVHUYDo}HV H /DQoDU )UHTXrQFLD�

�$JHQGD GD 7XUPD � VLWXDomR )5(48Ç1&,$ 3$5&,$/0(17(/$1d$'$�

)5(48Ç1&,$ /$1d$'$ � $8/$ (;75$� HVWH VWDWXV LQGLFD TXH IRUDP ODQoDGDV DV
IUHTXrQFLDV SDUD WRGRV RV SHUtRGRV HPXP UHJLVWUR QD DJHQGD GR WLSR �DXOD�H[WUD�� 1HVWD
VLWXDomR p SRVVtYHO UHDOL]DU DV VHJXLQWHV RSHUDo}HV� ,QVHULU 2EVHUYDo}HV� /DQoDU
)UHTXrQFLD H &RSLDU )UHTXrQFLD�

�$JHQGD GD 7XUPD � VLWXDomR )5(48Ç1&,$ /$1d$'$ � $8/$ (;75$�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

)5(48Ç1&,$ 3$5&,$/0(17( /$1d$'$ � $8/$ (;75$� TXDQGR IRUHP
ODQoDGDV DV IUHTXrQFLDV DSHQDV SDUD GHWHUPLQDGRV SHUtRGRV SDUD XP UHJLVWUR QD DJHQGD GR
WLSR �DXOD�H[WUD�� D VLWXDomR SDVVDUi D ILFDU FRPR )UHTXrQFLD 3DUFLDOPHQWH /DQoDGD�$XOD
([WUD� LQGLFDGR TXH DLQGD Ki SHUtRGRV� GHVWH KRUiULR� SDUD ODQoDU IUHTXrQFLDV� 1HVWD
VLWXDomR p SRVVtYHO UHDOL]DU DV VHJXLQWHV RSHUDo}HV� ,QVHULU 2EVHUYDo}HV H /DQoDU
)UHTXrQFLD�

�$JHQGD GD 7XUPD � VLWXDomR )5(48Ç1&,$ 3$5&,$/0(17(/$1d$'$ � $8/$ (;75$�

)5(48Ç1&,$ /$1d$'$ � 68%67,78,d2 �GLD [[�\\�DDDD � KK�PP jV KK�
PP�� 4XDQGR IRUHP ODQoDGDV DV IUHTXrQFLDV SDUD WRGRV RV SHUtRGRV SDUD XP UHJLVWUR QD
DJHQGD GR WLSR �VXEVWLWXLomR�� D VLWXDomR SDVVDUi D ILFDU FRPR )UHTXrQFLD /DQoDGD�
6XEVWLWXLomR� 1HVWD VLWXDomR p SRVVtYHO UHDOL]DU DV VHJXLQWHV RSHUDo}HV� ,QVHULU
2EVHUYDo}HV� /DQoDU )UHTXrQFLD H &RSLDU )UHTXrQFLD�

�$JHQGD GD 7XUPD � VLWXDomR )5(48Ç1&,$ /$1d$'$ � 68%67,78,d2�

)5(48Ç1&,$ 3$5&,$/0(17( /$1d$'$ � 68%67,78,d2 �GLD [[�\\�
DDDD � KK�PP jV KK�PP�� 4XDQGR IRUHP ODQoDGDV DV IUHTXrQFLDV SDUD DSHQDV
GHWHUPLQDGRV SHUtRGRV SDUD XP UHJLVWUR QD DJHQGD GR WLSR �VXEVWLWXLomR�� D VLWXDomR
SDVVDUi D ILFDU FRPR )UHTXrQFLD 3DUFLDOPHQWH /DQoDGD�6XEVWLWXLomR� 1HVWD VLWXDomR p
SRVVtYHO UHDOL]DU DV VHJXLQWHV RSHUDo}HV� ,QVHULU 2EVHUYDo}HV� /DQoDU )UHTXrQFLD�

�$JHQGD GD 7XUPD � VLWXDomR )5(48Ç1&,$ 3$5&,$/0(17(/$1d$'$ � 68%67,78,d2�

���� %RWmR 6XEVWLWXLU $XOD � �

$ RSHUDomR GH VXEVWLWXLU DXOD SRGH VHU UHDOL]DGD VRPHQWH SDUD DV DJHQGDV FRP D 6LWXDomR
$XOD� $ VXEVWLWXLomR LQGLFD TXH YRFr YDL LQVHULU XP RXWUR KRUiULR TXH VXEVWLWXLUi D DXOD VHOHFLRQDGD�
8P H[HPSOR TXH SRGH OHYDU D VXEVWLWXLomR GH XPD DXOD p� PRWLYRV SHVVRDLV RX GRHQoD� H R
SURIHVVRU QmR SRGHUi GDU DTXHOD DXOD� (QWmR� HOH SRGH FULDU XPD DXOD GH VXEVWLWXLomR�

6HJXH R SDVVR D SDVVR GH FRPR UHDOL]DU HVWD RSHUDomR�

1D DJHQGD GD WXUPD� EXVFDU SRU XP UHJLVWUR FRP D 6LWXDomR $XOD� 1HVWH H[HPSOR YDPRV
UHDOL]DU XPD VXEVWLWXLomR GD DXOD GH �7HUoD�IHLUD� GLD �� GH $EULO GH ������ FRQIRUPH D LPDJHP
DEDL[R�

� &OLFDU QR ERWmR 68%67,78,5 $8/$ � �



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�$JHQGD GD 7XUPD � 6HOHFLRQDQGR UHJLVWUR FRPD VLWXDomR LJXDO D )5(48Ç1&,$ 12 /$1d$'$�

� 6HUi DSUHVHQWDGD D WHOD DEDL[R FRP XP FDOHQGiULR Mi DEHUWR� 2EVHUYH TXH QR FDOHQGiULR
HVWDUmR GLVSRQtYHLV RV GLDV SDUD PDUFDomR GH QRYD DXOD� 6RPHQWH FRQVWDUDP KDELOLWDGRV RV GLDV
DSDUWLU GD GDWD FRUUHQWH DWp D GDWD GH WpUPLQR GDV DXODV� (VFROKD XP GLD FOLFDQGR FRP R ERWmR
HVTXHUGR GR PRXVH VREUH HOH�

�-DQHOD 6XEVWLWXLU $XOD � &DOHQGiULR�

� $R PDUFDU R GLD� R FDPSR 'DWD VHUi SUHHQFKLGR FRP D GDWD HVFROKLGD� 3UHHQFKD RV
GHPDLV VROLFLWDGRV� 2EVHUYH TXH RV FDPSRV 'XUDomR GD +RUD $XOD H 3HUtRGR QmR SRGHP VHU
HGLWDGRV H GHYHP SHUPDQHFHU RV YDORUHV GD DXOD TXH VHUi VXEVWLWXtGD� (QWmR� VH D DXOD D VHU
VXEVWLWXtGD HUD GH � �GRLV SHUtRGRV� HQWmR YRFr SRGH FULDU RXWUD FRP VRPHQWH � �GRLV SHUtRGRV�� $R



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

LQIRUPDU D +RUD ,QLFLDO D +RUD )LQDO p SUHHQFKLGD DXWRPDWLFDPHQWH FRQIRUPH IRU R WHPSR GH
'XUDomR GD +RUD $XOD� 2V FDPSRV FRP DVWHUtVFRV 

 VmR GH SUHHQFKLPHQWR REULJDWyULR�

� &OLFDU HP6$/9$5�

�-DQHOD 6XEVWLWXLU $XOD�

� 'HSRLV GH VDOYDU R UHJLVWUR VHUi FULDGD XPD QRYD OLQKD GH DJHQGD QR PrV SDUD R TXDO YRFr
FDGDVWURX D QRYD DXOD� $ DXOD VXEVWLWXtGD ILFD QD VLWXDomR 6XEVWLWXtGD H D DXOD QRYD FULDGD ILFD QD
VLWXDomR 6XEVWLWXLomR �GLD [[�\\�DDDD � KK�PPjV KK�PP� LQGLFDQGR TXH HVWD DXOD IRL FULDGD HP
GHFRUUrQFLD GH VXEVWLWXLomR D XPD RXWUD DXOD� (QWUH RV SDUHQWHVHV KDYHUi D LQIRUPDomR
UHIHUHQFLDQGR TXDO D DXOD TXH IRL VXEVWLWXtGD� 2EVHUYH D ILJXUD DEDL[R FRPR H[HPSOR HIHWXDGR�

�$XOD VXEVWLWXtGD H DXOD QRYD FULDGD GH 6XEVWLWXLomR�

���� %RWmR 2EVHUYDo}HV � �

2 ODQoDPHQWR GH REVHUYDo}HV SRGH VHU UHDOL]DGR SDUD WRGDV DV VLWXDo}HV GH DXODV� H[FHWR
SDUD D VLWXDomR LJXDO D 6XEVWLWXtGD� $ ILJXUD DEDL[R PRVWUD XP H[HPSOR GH UHJLVWURV QD DJHQGD GR
PrV GH 0DLR������

6HJXH LQVWUXo}HV SDUD ODQoDU REVHUYDo}HV�

� 3DUD XPGRV UHJLVWURV� FOLFDU QR ERWmR 2EVHUYDo}HV � ��



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�$JHQGD GD 7XUPD � ([HPSOR GH UHJLVWURV GH DJHQGD�

� 6HUi DEHUWD XPD FDL[D GH GLiORJR SDUD HVFUHYHU R WH[WR GD REVHUYDomR�

�)UHTXrQFLD GD 7XUPD � /DQoDQGR 2EVHUYDo}HV�

� 'LJLWDU R WH[WR H FOLFDU HP6$/9$5�

���� %RWmR /DQoDPHQWR GH )UHTXrQFLD � �

6HJXHP LQVWUXo}HV SDUD R ODQoDPHQWR GD IUHTXrQFLD GRV DOXQRV�

� (PXP UHJLVWUR GD DJHQGD� FOLFDU QR ERWmR /DQoDPHQWR GH )UHTXrQFLD � ��



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�$JHQGD GD 7XUPD � ([HPSOR GH UHJLVWURV GH DJHQGD�

� 6HUi DSUHVHQWDGD D WHOD DEDL[R�

�/DQoDPHQWR GH )UHTXrQFLD � 7HOD ,QLFLDO�

2 VtPEROR LQGLFDUi 3UHVHQoD�

2 VtPEROR LQGLFDUi )DOWD�

� 2EVHUYH D VHomR GHVWDFDGD QD SUy[LPD ILJXUD� $TXL H[LVWH D RSomR GH ODQoDU SUHVHQoDV RX
IDOWDV SDUD WRGRV RV DOXQRV DR PHVPR WHPSR� 2 UyWXOR 3� LQGLFD R SHUtRGR� QHVWH FDVR� SULPHLUR
SHUtRGR� &DVR KRXYHVVHP PDLV SHUtRGRV HVWHV LULDP FRQVWDU XP DR ODGR GR RXWUR �3�� 3� ������
&OLFDQGR QR ERWmR� GHVWDFDGR QR FtUFXOR HP YHUPHOKR� WRGRV RV DOXQRV WHUmR SUHVHQoDV RX IDOWDV
ODQoDGDV� 6H FOLFDU XPD YH]� RV DOXQRV ILFDUmR FRP SUHVHQoDV� $R FOLFDU XP VHJXQGD YH]� RV DOXQRV
ILFDUmR FRP IDOWDV�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�/DQoDPHQWR GH )UHTXrQFLD � 2SomR /DQoDU )UHTXrQFLD SDUD 7RGRV RV 3HUtRGRV�

$ RSomR /LPSDU� OLPSD RV GDGRV ODQoDGRV GHVGH TXH QmR WHQKDP VLGR VDOYRV QR ERWmR
6$/9$5�

�/DQoDPHQWR GH )UHTXrQFLD � )UHTXrQFLD LQIRUPDGD LQGLYLGXDOPHQWH DR DOXQR�

$ IUHTXrQFLD SRGH VHU ODQoDGD LQGLYLGXDOPHQWH DOXQR SRU DOXQR� FOLFDQGR QR SHUtRGR
FRUUHVSRQGHQWH QD FDL[D RQGH FRQVWD FDGD DOXQR�

&DVR TXHLUD WURFDU GH 3UHVHQoD SDUD )DOWD� EDVWD DFLRQDU R ERWmR� � QRYDPHQWH� GR
SHUtRGR FRUUHVSRQGHQWH�

6RPHQWH VHUi SHUPLWLGR VDOYDU VH WRGDV DV IUHTXrQFLDV GH XP SHUtRGR IRUDP LQIRUPDGDV SDUD
WRGRV RV DOXQRV� +DYHQGR PDLV GH XP SHUtRGR� SRGHUi VHU ODQoDGR VRPHQWH SDUD XP GRV SHUtRGRV
�H[HPSOR� 3��� PDV SDUD 72'26 RV DOXQRV R 3� GHYH WHU D LQIRUPDomR GH SUHVHQoD RX IDOWD�

� $SyV ODQoDU DV IUHTXrQFLDV FOLFDU HP6$/9$5�

2EVHUYDomR� &DVR R SDUkPHWUR �$WLYDU D IUHTXrQFLD HP WDEHOD��$GPLQLVWUDomR �!
&RQILJXUDo}HV �! JXLD /DQoDPHQWR GH 1RW� H )UHT�� HVWLYHU VHOHFLRQDGR� RV DOXQRV VHUmR
OLVWDGRV HP IRUPDWR GH WDEHOD �XP DEDL[R GR RXWUR H HP RUGHP DOIDEpWLFD� QD WHOD GH /DQoDPHQWR
GH )UHTXrQFLD� &RPR SRGH VHU REVHUYDGR QD LPDJHP D VHJXLU�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�/DQoDPHQWR GH )UHTXrQFLD � 0RGR 7DEHOD�

���� %RWmR &RSLDU )UHTXrQFLD � �

([LVWH D IDFLOLGDGH GH FRSLDU XPD IUHTXrQFLD Mi ODQoDGD SDUD RXWURV PHVHV GHVGH TXH VHMD
HIHWXDGD D FySLD SDUD XPPHVPR GLD GD VHPDQD H PHVPR KRUiULR�

6HJXH DV LQVWUXo}HV SDUD UHDOL]DU D FySLD GD IUHTXrQFLD�

� (P XP UHJLVWUR GD DJHQGD TXH Mi WHQKD IUHTXrQFLDV ODQoDGDV� FOLFDU QR ERWmR &RSLDU

)UHTXrQFLD � ��

�$JHQGD GD 7XUPD � ([HPSOR GH UHJLVWURV GH DJHQGD � FRSLDU IUHTXrQFLD�

� 6HUi DSUHVHQWDGD D WHOD DEDL[R� QHOD YRFr SRGH RSWDU SRU VXEVWLWXLU DV IUHTXrQFLDV Mi
ODQoDGDV� RX VHMD� VH Mi KRXYHU IUHTXrQFLDV ODQoDGDV� HVWDV VHUmR VREUHVFULWDV�

� 0DUFDU XP PrV SDUD R TXDO VH GHVHMD FRSLDU D IUHTXrQFLD� 3RGH VHU PDUFDGR PDLV GH XP
PrV�

� &OLFDU HP&23,$5�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�&RSLDU )UHTXrQFLD�

���� 5HPRYHU $XOD � �

4XDQGR FRQVWDU R ERWmR UHPRYHU� LQGLFD TXH p SRVVtYHO HIHWXDU D H[FOXVmR GHVWD DXOD FOLFDQGR
QHVWH ERWmR�

���� &ROXQD &RQWH~GR 0LQLVWUDGR

1HVWD FROXQD� FRQVWDUmR LQIRUPDo}HV TXH SRGHUmR VHU DGLFLRQDGDV RX DOWHUDGDV SHOR
SURIHVVRU� (VWH FRQWH~GR SRGH VHU H[WHQVR� SRU LVVR Vy VHUi DSUHVHQWDGR SRU FRPSOHWR DR FOLFDU
VREUH R FDPSR�

�$JHQGD GD 7XUPD � &ROXQD &RQWH~GR 0LQLVWUDGR�

3RU GHIDXOW R FROXQD YHP SUHHQFKLGD FRP �6HP 5HJLVWUR�� SDUD DOWHUi�OD� EDVWD FOLFDU
VREUH R FRQWH~GR H HGLWD�OR H GHSRLV 6DOYDU�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�$JHQGD GD 7XUPD � &RQWH~GR 0LQLVWUDGR�

$SyV DOWHUDGR D FROXQD VHUi SUHHQFKLGD FRP DV SULPHLUDV SDODYUDV LQVHULGDV�

�$JHQGD GD 7XUPD � &RQWH~GR 0LQLVWUDGR $OWHUDGR�

���� $GLFLRQDU $XOD

3DUD PHVHV HP TXH QmR KRXYH R ODQoDPHQWR GH WRGDV DV IUHTXrQFLDV� RX VHMD� FDVR DLQGD
KRXYHU UHJLVWURV QD VLWXDomR $8/$� $8/$ (;75$ RX 3$5&,$/0(17( /$1d$'$ KDYHUi

XPERWmR GH $',&,21$5 $8/$ � ��

�$JHQGD GD 7XUPD � ([HPSOR GH UHJLVWURV GH DJHQGD � FRSLDU IUHTXrQFLD�

3DUD DGLFLRQDU XPD DXOD�

� &OLFDU QR ERWmR $',&,21$5 $8/$�

� 6HUi DSUHVHQWDGD D WHOD DEDL[R FRP XP FDOHQGiULR Mi DEHUWR� 2EVHUYH TXH QR FDOHQGiULR



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

HVWDUmR GLVSRQtYHLV RV GLDV SDUD PDUFDomR GH QRYD DXOD� 6RPHQWH FRQVWDUDP KDELOLWDGRV RV GLDV
DSDUWLU GD GDWD FRUUHQWH DWp D GDWD GH WpUPLQR GDV DXODV� (VFROKD XP GLD FOLFDQGR FRP R ERWmR
HVTXHUGR GR PRXVH VREUH HOH�

3DUD HVFROKHU XPGLD p QHFHVViULR FOLFDU VREUH R PHVPR�

�7HOD $GLFLRQDU $XOD�

� $R PDUFDU R GLD� R FDPSR 'DWD VHUi SUHHQFKLGR FRP D GDWD HVFROKLGD� 'HYHUmR VHU S
UHHQFKLGRV RV GHPDLV GDGRV VROLFLWDGRV� $R LQIRUPDU D +RUD ,QLFLDO� D +RUD )LQDO p SUHHQFKLGD
DXWRPDWLFDPHQWH FRQIRUPH IRU R WHPSR GH 'XUDomR GD +RUD $XOD H ,QWHUYDOR�

� $SyV FOLFDU HP 6$/9$5 VHUi FULDGD XPD QRYD OLQKD GH DJHQGD QD VLWXDomR GH $8/$
(;75$ � )5(48Ç1&,$ 12 /$1d$'$� (VWD VHUi YLVXDOL]DGD DSHQDV QR 3RUWDO� 2EVHUYH D
ILJXUD DEDL[R FRPR H[HPSOR HIHWXDGR�

�$XOD ([WUD $GLFLRQDGD�

�� 3DUkPHWUR �3HUPLWH D H[FOXVmR GH IUHTXrQFLD� KDELOLWDGR SHOR DGPLQLVWUDGRU GR
VLVWHPD� HP&RQILJXUDo}HV � *HUDLV�

4XDQGR R SDUkPHWUR �3HUPLWH D H[FOXVmR GH IUHTXrQFLD� HVWLYHU KDELOLWDGR SHOR
DGPLQLVWUDGRU GR VLVWHPD� QD $JHQGD GD 7XUPD FRQVWDUi XPD FROXQD D PDLV QD OLVWDJHP� FRQIRUPH D
LPDJHP D VHJXLU�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�)UHTXrQFLD GD 7XUPD � $JHQGD GD 7XUPD�

$V IXQFLRQDOLGDGHV H RSo}HV VmR DV PHVPDV GHVFULWDV DQWHULRUPHQWH QHVWH PDQXDO� D GLIHUHQoD
p TXH TXDQGR IRU ODQoDGD DOJXPD IUHTXrQFLD� KDYHUi D SRVVLELOLGDGH GH H[FOXLU R ODQoDPHQWR GD
IUHTXrQFLD GD DJHQGD�

�)UHTXrQFLD GD 7XUPD � $JHQGD GD 7XUPD � 5HPRYHU )UHTXrQFLD GD $JHQGD�

$R FOLFDU HP 5HPRYHU )UHTXrQFLD GD $JHQGD � � FRQVWDUi HP WHOD XPD PHQVDJHP GH
FRQILUPDomR GH H[FOXVmR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�)UHTXrQFLD GD 7XUPD � $JHQGD GD 7XUPD � 5HPRYHU )UHTXrQFLD GD $JHQGD � &RQILUPDU�

��������� $WHQGLPHQWR 'RPLFLOLDU

3DUD RV DOXQRV TXH SRVVXtUHP $WHQGLPHQWR 'RPLFLOLDU UHJLVWUDGR QR 6,(�8)60 DWUDYpV GD
DSOLFDomR $&02EV$OXQR�H[H� QD WHOD GH ODQoDPHQWR GH )UHTXrQFLD VHUi DSUHVHQWDGD XPD
2EVHUYDomR HP9HUPHOKR LQGLFDQGR R 3HUtRGR TXH R DOXQR HVWDUi HP$WHQGLPHQWR 'RPLFLOLDU�

4XDQGR R SDUkPHWUR �$WLYDU D IUHTXrQFLD HP WDEHOD� QmR HVWLYHU VHOHFLRQDGR�

�/DQoDPHQWR GH )UHTXrQFLD � $WHQGLPHQWR 'RPLFLOLDU�

4XDQGR R SDUkPHWUR �$WLYDU D IUHTXrQFLD HP WDEHOD� HVWLYHU VHOHFLRQDGR�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�/DQoDPHQWR GH )UHTXrQFLD PRGR 7DEHOD � $WHQGLPHQWR 'RPLFLOLDU�

2EVHUYDomR �� $OXQRV FRP $WHQGLPHQWR 'RPLFLOLDU WHUmR R FKHFN%R[ FRUUHVSRQGHQWH DV
SHUtRGRV� PDUFDGRV SRU GHIDXOW FRP D OHWUD �$�� H QmR SRGHUmR VHU DOWHUDGRV�

2EVHUYDomR �� (P EDQFR GH GDGRV� D FROXQD 35(6(17( GD WDEHOD
)5(48(1&,$B$*(1'$ VHUi DOLPHQWDGD FRP �6�� QRV GLDV TXH FRPSUHHQGHUHP R SHUtRGR GH
$WHQGLPHQWR 'RPLFLOLDU� RX VHMD� VHUDP FRQVLGHUDGRV SUHVHQoD�

2EVHUYDomR �� $ REVHUYDomR GH $WHQGLPHQWR 'RPLFLOLDU VRPHQWH HVWDUi YLVLYHO QRV GLDV
FRUUHVSRQGHQWHV DR SHUtRGR�

2EVHUYDomR �� ,QIRUPDo}HV VREUH FRPR UHJLVWUDU $WHQGLPHQWR 'RPLFLOLDU HVWmR GLVSRQtYHLV
QR PDQXDO GR PyGXOR $FDGrPLFR� QR VHJXLQWH FDPLQKR� $FDGrPLFR?3DUkPHWURV GR 6LVWHPD
$FDGrPLFR ? &ULDomR GH 7LSRV GH 2EVHUYDo}HV GRV $OXQRV�

������� 5HODWyULRV

1D WHOD GH )XQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU R PHVPR GHYHUi FOLFDU QD RSomR
5(/$7Ï5,26� SDUD WHU DFHVVR DRV UHODWyULRV GLVSRQtYHLV DR SURIHVVRU�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � 5HODWyULRV�

$SyV DFLRQDU D RSomR 5(/$7Ï5,26 DSDUHFHUi XPD SiJLQD FRP DV VHJXLQWHV RSo}HV GH
JHUDomR GH UHODWyULRV� 5HODWyULR GH 4XDGUR GH +RUiULRV� 5HODWyULR GH )UHTXrQFLD� 5HODWyULR
4XDGUR GH )UHTXrQFLD� 5HODWyULR GH )HFKDPHQWR� 5HODWyULR 'LiULR GH &ODVVH� 5HODWyULR GH
$OXQRV HP $WHQGLPHQWR 'RPLFLOLDU H XP OLQN 0DLV 5HODWyULRV� 'HVGH TXH HVWHV WHQKDP VLGR
OLEHUDGRV SHOR $GPLQLVWUDGRU GD LQVWLWXLomR�

�3RUWDO GR 3URIHVVRU � 5HODWyULRV 'LVSRQtYHLV�

5HODWyULR GH 4XDGUR GH +RUiULRV

$R DFLRQDU R ERWmR +70/� �� TXH HVWD DR ODGR GR QRPH 5HODWyULR GH 4XDGUR GH
+RUiULRV� VHUmR DSUHVHQWDGDV WRGDV DV GLVFLSOLQDV TXH R SURIHVVRU PLQLVWUD� MXQWDPHQWH FRP VXDV
UHVSHFWLYDV LQIRUPDo}HV� FRPR 'DGRV *HUDLV H +RUiULRV�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � 5HODWyULRV GH 4XDGUR GH +RUiULRV�

5HODWyULR GH )UHTXrQFLD

$R DFLRQDU R ERWmR +70/� �� TXH HVWi DR ODGR GR QRPH 5HODWyULR GH )UHTXrQFLD� VHUi
DSUHVHQWDGD XPD WHOD FRQWHQGR WRGDV DV GLVFLSOLQDV TXH R SURIHVVRU PLQLVWUD RX PLQLVWURX� HODV
HVWDUmR GLYLGLGDV QDV JXLDV 7XUPDV /LEHUDGDV H 2XWUDV 7XUPDV UHVSHFWLYDPHQWH� 3DUD DFHVVDU R
5HODWyULR GH )UHTXrQFLD SURSULDPHQWH GLWR� R XVXiULR GHYHUi DFLRQDU R ERWmR � �� ORFDOL]DGR QD
~OWLPD FROXQD� SDUD D WXUPD GHVHMDGD�

�5HODWyULRV � $FHVVDU 5HODWyULRV GH )UHTXrQFLD�

1HVWD SiJLQD VHUi H[LELGD D IUHTXrQFLD GH WRGRV RV DOXQRV PDWULFXODGRV QD GLVFLSOLQD
VHOHFLRQDGD� 7DPEpPp SRVVtYHO QHVWD SiJLQD� JHUDU JUiILFRV GD IUHTXrQFLD GD WXUPD H H[SRUWDU SDUD

XPD DUTXLYR SGI FRP DMXGD GR ERWmR *5È),&2� � H� Mi FRP R JUiILFR JHUDGR� GR ERWmR 3')�

��

�3RUWDO GR 3URIHVVRU � 5HODWyULRV GH )UHTXrQFLD�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

5HODWyULR 4XDGUR GH )UHTXrQFLD

$R DFLRQDU R ERWmR +70/� �� TXH HVWi DR ODGR GR QRPH 5HODWyULR 4XDGUR GH
)UHTXrQFLD� VHUi DSUHVHQWDGD XPD WHOD FRQWHQGR WRGDV DV GLVFLSOLQDV TXH R SURIHVVRU PLQLVWUD RX
PLQLVWURX� HODV HVWDUmR GLYLGLGDV QDV JXLDV 7XUPDV /LEHUDGDV H 2XWUDV 7XUPDV UHVSHFWLYDPHQWH�
3DUD DFHVVDU R 5HODWyULR 4XDGUR GH )UHTXrQFLD SURSULDPHQWH GLWR� R XVXiULR GHYHUi DFLRQDU R
ERWmR � �� ORFDOL]DGR QD ~OWLPD FROXQD� SDUD D WXUPD GHVHMDGD�

�5HODWyULRV � $FHVVDU 5HODWyULR 4XDGUR GH )UHTXrQFLD�

1HVWD SiJLQD VHUi H[LELGD D IUHTXrQFLD GH WRGRV RV GLDV GH DXOD� GR PrV HVFROKLGR� GRV
DOXQRV PDWULFXODGRV QD GLVFLSOLQD VHOHFLRQDGD� (VWDUmR GLVSRQtYHLV SDUD VHOHomR VRPHQWH RV PHVHV
TXH SRVVXHP IUHTXrQFLDV ODQoDGDV�

7DPEpPp SRVVtYHO QHVWD SiJLQD� H[SRUWDU D IUHTXrQFLD GD WXUPD SDUD XPD DUTXLYR GR WLSR �
[OV FRP DMXGD GR ERWmR (;3257$5 3$5$ (;&(/�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�5HODWyULRV � 4XDGUR GH )UHTXrQFLD GD 7XUPD�

5HODWyULR GH )HFKDPHQWR

$R DFLRQDU R ERWmR 3')� �� TXH HVWi DR ODGR GR QRPH 5HODWyULR GH )HFKDPHQWR� VHUi
DSUHVHQWDGD XPD WHOD FRQWHQGR WRGDV DV GLVFLSOLQDV TXH FRQWpP DOXQRV PDWULFXODGRV DV TXDLV Mi
WHQKDP VLGR PLQLVWUDGDV SHOR SURIHVVRU� RX VHMD� TXH DV PHVPDV Mi HVWHMDP FRP R /DQoDPHQWR GH
1RWDV (QFHUUDGR� 3DUD DFHVVDU R 5HODWyULR GH )HFKDPHQWR SURSULDPHQWH GLWR� R XVXiULR GHYHUi
DFLRQDU R ERWmR � �� ORFDOL]DGR QD ~OWLPD FROXQD� SDUD D WXUPD GHVHMDGD�

�5HODWyULRV � $FHVVDU 5HODWyULR GH )HFKDPHQWR�

6HUi H[LELGR XPDUTXLYR GR WLSR 3') FRP LQIRUPDo}HV GH IHFKDPHQWR GD WXUPD HVFROKLGD�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�5HODWyULRV � 5HODWyULR GH )HFKDPHQWR�

5HODWyULR 'LiULR GH &ODVVH

$R DFLRQDU R ERWmR (;&(/� �� TXH HVWi DR ODGR GR QRPH 5HODWyULR 'LiULR GH &ODVVH� VHUi
DSUHVHQWDGD XPD WHOD FRQWHQGR WRGDV DV GLVFLSOLQDV TXH R SURIHVVRU PLQLVWUD RX PLQLVWURX� HODV
HVWDUmR GLYLGLGDV QDV JXLDV 7XUPDV /LEHUDGDV H 2XWUDV 7XUPDV UHVSHFWLYDPHQWH� 3DUD DFHVVDU R
5HODWyULR 'LiULR GH &ODVVH SURSULDPHQWH GLWR� R XVXiULR GHYHUi DFLRQDU R ERWmR � �� ORFDOL]DGR QD
~OWLPD FROXQD� SDUD D WXUPD GHVHMDGD�

�5HODWyULRV � $FHVVDU 5HODWyULR GH 'LiULR GH &ODVVH�

6HUi H[LELGD D WHOD 6DOYDU &RPR RQGH GHYH VHU HVFROKLGR R QRPH H R ORFDO SDUD RV TXDLV R
DUTXLYR VHUi VDOYR� $SyV VHUi SRVVtYHO YLVXDOL]DU R GLiULR GH FODVVH SDUD D WXUPD HVFROKLGD�

5HODWyULR GH $OXQRV HP$WHQGLPHQWR 'RPLFLOLDU

$R VHOHFLRQDU D RSomR +70/� � ORFDOL]DGD DR ODGR GR 5HODWyULR GH $OXQRV HP
$WHQGLPHQWR 'RPLFLOLDU VHUmR OLVWDGRV RV DOXQRV HP $WHQGLPHQWR 'RPLFLOLDU� RV TXDLV HVWmR



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

PDWULFXODGRV HP DR PHQRV XPD WXUPD GR SURIHVVRU�

�5HODWyULRV � $OXQRV HP$WHQGLPHQWR 'RPLFLOLDU +70/�

$R VHOHFLRQDU D RSomR 3')� � ORFDOL]DGD DR ODGR GR 5HODWyULR GH $OXQRV HP $WHQGLPHQWR
'RPLFLOLDU VHUmR OLVWDGRV SDUkPHWURV SDUD VHOHomR H JHUDomR GRV DOXQRV HP$WHQGLPHQWR 'RPLFLOLDU�
RV TXDLV HVWmR PDWULFXODGRV HP DR PHQRV XPD WXUPD GR SURIHVVRU�

�5HODWyULRV � 3DUkPHWURV GR 5HODWyULR 3') GRV $OXQR HP$WHQGLPHQWR 'RPLFLOLDU�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

5HODWyULR �3') JHUDGR� R PHVPR OLVWDUi WRGDV DV RFRUUrQFLDV GH $WHQGLPHQWR 'RPLFLOLDU
ODQoDGDV SDUD R DOXQR QR SHUtRGR VHOHFLRQDGR�

�5HODWyULR � 5HODWyULR GH $OXQRV HP$WHQGLPHQWR 'RPLFLOLDU�

,03257$17(� $R DFHVVDU R OLQN 0DLV 5HODWyULRV R XVXiULR VHUi GLUHFLRQDGR SDUD R
3RUWDO GH 5HODWyULRV� FRQIRUPH LPDJHP DEDL[R� RQGH HVWDUmR GLVSRQLELOL]DGRV SDUD YLVXDOL]DomR RV
UHODWyULRV GR 6,(�8)60 TXH IRUDP FRQILJXUDGRV SDUD WDO ILQDOLGDGH� $V FRQILJXUDo}HV QHFHVViULDV
SDUD TXH RV UHODWyULRV VHMDP YLVXDOL]DGRV QR 3RUWDO GH 5HODWyULRV VmR GHVFULWDV QR 0DQXDO GR
3RUWDO GH 5HODWyULRV�

�7HOD ,QLFLDO � 3RUWDO GH 5HODWyULRV�

������� /LQNV

1D WHOD GH )XQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU R PHVPR GHYHUi FOLFDU QD RSomR /,1.6�
FRPR PRVWUD D LPDJHP DEDL[R�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � /LQNV�

6HUi DSUHVHQWDGD XPD SiJLQD FRP RV VHJXLQWHV FDPSRV SDUD FDGDVWUDU QRYRV OLQNV H
GLVSRQLELOL]i�ORV SDUD DRV DOXQRV� QR 3RUWDO GR $OXQR�

85/� SUHHQFKHU FRPR HQGHUHoR GR VLWH GHVHMDGR�

'HVFULomR� SUHHQFKHU FRP D GHVFULomR GR VLWH LQIRUPDGR QR FDPSR 85/�

&DWHJRULD� HVFROKHU D FDWHJRULD GR VLWH GHQWUH DV OLVWDGDV �FDVR QmR KRXYHU D FDWHJRULD
GHVHMDGD� EDVWD GLJLWi�OD��

$SyV R SUHHQFKLPHQWR GRV FDPSRV� GHYHUi VHU DFLRQDGR R ERWmR 6$/9$5 RX R ERWmR
&$1&(/$5 SDUD OLPSDU RV FDPSRV SUHHQFKLGRV�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � 0HXV /LQNV�

$SyV LQFOXLU RV OLQNV� ILFDUi GLVSRQtYHO R ERWmR 38%/,&$d®(6� 3RVVLELOLWDQGR TXH R
SURIHVVRU SXEOLTXH RV OLQNV GHVHMDGRV SDUD DV WXUPDV GH VXD HVFROKD� 1R SULPHLUR DFHVVR GR ERWmR
3XEOLFDo}HV� D JXLD 0LQKDV 3XEOLFDo}HV HVWDUi HP EUDQFR� R TXH VLJQLILFD TXH DLQGD QmR Ki
QHQKXP OLQN SXEOLFDGR SDUD QHQKXPD WXUPD� 1D LPDJHP DEDL[R VmR PRVWUDGRV OLQNV Mi YLQFXODGRV
jV WXUPDV�

�/LQNV � 0LQKDV 3XEOLFDo}HV�

3DUD ID]HU XPD SXEOLFDomR� R SURIHVVRU GHYHUi FOLFDU QD JXLD 1RYDV 3XEOLFDo}HV� 2V OLQNV
FDGDVWUDGRV HVWDUmR GLVSRQtYHLV SDUD SXEOLFDomR QDV WXUPDV GHVHMDGDV� %DVWD HVFROKHU H PDUFDU RV
OLQNV H DV WXUPDV� H DSyV FOLFDU QR ERWmR 38%/,&$5� HQWmR RV PHVPRV HVWDUmR GLVSRQtYHLV QR
3RUWDO GR $OXQR�

�/LQNV � 1RYDV 3XEOLFDo}HV�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

������� 1RWDV

1D WHOD GH )XQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU R PHVPR GHYHUi FOLFDU QD RSomR 127$6
� FRPR PRVWUD D LPDJHP DEDL[R�

3RUWDO GR 3URIHVVRU � 3HUILO GH 3URIHVVRU � 1RWDV

$SyV DFLRQDU D RSomR 127$6 DSDUHFHUi XPD SiJLQD FRP DV VHJXLQWHV JXLDV� 7XUPDV
/LEHUDGDV H 2XWUDV 7XUPDV�

��������� 7XUPDV /LEHUDGDV

1D JXLD 7XUPDV /LEHUDGDV VmR DSUHVHQWDGDV DV WXUPDV HP TXH� QD RIHUWD IHLWD SHOR 6,(�
8)60� HVWHMDP QD VLWXDomR GH /DQoDPHQWR GH 1RWDV RX (QFHUUDGDV� 2X VHMD� QR 6,(�8)60 QD
DSOLFDomR GH 2IHUWD GH 'LVFLSOLQDV SRU &XUVR �$&02IHUWD7XUPDV3RU&XUVR�H[H�� ORFDOL]DQGR R
FXUVR H D GLVFLSOLQD GHVHMDGD� HVWD GHYH HVWDU FRP R FDPSR 6LWXDomR  /DQoDPHQWR RX 6LWXDomR  
(QFHUUDGD� &RQIRUPH R SHUtRGR LQIRUPDGR QD DSOLFDomR 3DUDPHWULo}HV GDV $WLYLGDGHV
�$&03DU$FDG&XUVR�H[H�� JXLD 3DUkPHWURV GH +LVWyULFR GR 6,(�8)60�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�&RQILJXUDomR GH 1RWDV � *XLD 7XUPDV /LEHUDGDV�

1D JXLD 7XUPDV /LEHUDGDV� p SRVVtYHO HVFROKHU HQWUH DV VHJXLQWHV RSo}HV� WDLV FRPR�

�� 1D FROXQD 7XUPD p SRVVtYHO YLVXDOL]DU LQIRUPDo}HV GHWDOKDGDV GD PHVPD�

2 OLQN FRPR FyGLJR GD WXUPD LUi GLUHFLRQDU R XVXiULR DWp RV 'HWDOKHV GD 7XUPD RV TXDLV
VHUmR FRPSRVWRV SHODV JXLDV 'DGRV *HUDLV� 'RFHQWHV� +RUiULRV� 3URJUDPD GD 7XUPD H
0RGHOR GH 1RWDV� 3DUD PDLRUHV GHWDOKHV FRQVXOWH R D VHomR 'HWDOKHV GD 7XUPD �

�� 1D FROXQD0RGHOR GH $YDOLDo}HV p SRVVtYHO YLVXDOL]DU H UHPRYHU R YtQFXOR GRV 0RGHORV
GH 1RWDV FDGDVWUDGRV �$SHQDV WXUPDV FRP1RWD 1XPpULFD VH Gi R YLQFXOR GH PRGHOR��

$FLRQDQGR R OLQN UHIHUHQWH DR PRGHOR GH QRWD DSOLFDGR j WXUPD� VHUi SRVVtYHO D YLVXDOL]DomR
GR PHVPR�

��



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�1RWD �0LQKDV 7XUPDV� � 9LVXDOL]DomR GR 0RGHOR GH 1RWDV�

3DUD UHPRYHU R YtQFXOR GH XP0RGHOR GH 1RWDV GH XPD GHWHUPLQDGD WXUPD p QHFHVViULR
DFLRQDU R ERWmR UHIHUHQWH j XPD OL[HLUD � �� /HPEUDQGR TXH VHUi SRVVtYHO UHPRYHU R PRGHOR�
VRPHQWH VH QmR KRXYH QHQKXP ODQoDPHQWR GH QRWD�

�1RWD �0LQKDV 7XUPDV� � UHPRYHU YtQFXOR GH XP0RGHOR GH 1RWDV�

�� 1R tFRQH GH � �/DQoDU $YDOLDomR� p UHDOL]DGR R /DQoDPHQWR GH 1RWDV�

$WUDYpV GHVWD RSomR R XVXiULR p GLUHFLRQDGR SDUD D WHOD GH ODQoDPHQWR GH QRWDV GD WXUPD�

�� -i R tFRQH GH � �,U SDUD R 5HODWyULR GH 'LiULR GH &ODVVH�� SRVVLELOLWD R GRZQORDG GR
DUTXLYR �[OV GR GLiULR GH FODVVH�

�� 2 ERWmR 02'(/26 '( 127$� ORFDOL]DGR QR ILQDO GD SiJLQD �VH KDELOLWDGR SHOR
XVXiULR $GPLQLVWUDGRU�� GLUHFLRQD R XVXiULR SDUD D WHOD GH 0RGHORV GH 1RWD RQGH HVWDUmR
GLVSRQtYHLV DV VHJXLQWHV IXQFLRQDOLGDGHV�

D� 9LVXDOL]DUPRGHORV GH QRWD�

E� &DGDVWUDUPRGHORV GH QRWD�

F� (GLWDUPRGHORV GH QRWD�

G� 6LPXODU FiOFXOR GH QRWDV�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

H� $SOLFDUPRGHORV GH QRWD�

I� 'HVYLQFXODUPRGHORV GH QRWD�

J� ,QDWLYDU0RGHORV GH QRWD�

�� 6LWXDomR� &RQIRUPH R ODQoDPHQWR GH QRWDV GD WXUPD� FRQVWDUi D VLWXDomR GD PHVPD�

$V RSo}HV VHUmR GHVFULWDV QDV JXLDV VHJXLQWHV GHVWH PDQXDO�

����������� /DQoDPHQWR GH 1RWDV

7LSRV GH 1RWDV�

� /DQoDU $YDOLDomR �SDUD 1RWD 1XPpULFD��

� /DQoDU &RQFHLWR �SDUD 1RWD &RQFHLWR��

� /DQoDU 6LWXDomR �SDUD 1RWD 6LWXDomR��

8WLOL]DQGR R tFRQH � �� R XVXiULR VHUi GLUHFLRQDGR j SiJLQD GH /DQoDPHQWR GH 1RWDV
�TXDQGR D WXUPD p GR WLSR 1RWD 1XPpULFD RX 1RWD &RQFHLWR� RX /DQoDPHQWR GH 6LWXDo}HV
�TXDQGR D WXUPD p GR WLSR 1RWD 6LWXDomR� SDUD D UHIHULGD WXUPD�

2%6� 1DV VHJXLQWHV H[SOLFDo}HV VHUi XWLOL]DGD D 'XUDomR +RUD $XOD FRQILJXUDGD FRP ��
PLQ� 2X VHMD� QD DSOLFDomR GH 3DUDPHWUL]Do}HV GDV $WLYLGDGHV �$&03DU$FDG&XUVR�H[H� R FDPSR
GH 3HUtRGR GH /DQoDPHQWR  ��������� &RQIRUPH D LPDJHP D VHJXLU�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�6,(�8)60 � $&03DU$FDG&XUVR�H[H�

2%6(59$d2� &RQIRUPH D 'XUDomR +RUD $XOD D FDUJD KRUiULD GD GLVFLSOLQD VHUi
UHFDOFXODGD SDUD FiOFXORV GH IUHTXrQFLD�

1R FDVR GH XPD &DUJD +RUiULD  �� FRP 'XUDomR +RUD $XOD  � KRUD� D &DUJD +RUiULD
GD GLVFLSOLQD SDUD FDOFXOR GH IUHTXrQFLD� SHUPDQHFHUi D PHVPD�

-i SDUD XPD &DUJD +RUiULD  �� FRP 'XUDomR +RUD $XOD  �� PLQ�� D &DUJD +RUiULD GD
GLVFLSOLQD SDUD FDOFXOR GH IUHTXrQFLD VHUi UHFDOFXODGD OHYDQGR HP FRQVLGHUDomR D GXUDomR
GH �� PLQ�

2V � WLSRV GH FiOFXOR GR /LPLWH 0i[LPR GH )DOWDV

2 FDPSR GH /LPLWH 0i[LPR GH )DOWDV QD WHOD GH /DQoDPHQWR GH 6LWXDo}HV �QR FDVR GH WXUPD
GR WLSR GH QRWD VLWXDomR� RX /DQoDPHQWR GH 1RWDV �QR FDVR GH WXUPD GR WLSR GH QRWD FRQFHLWR RX
VLWXDomR� SRGH WHP VXD LQIRUPDomR H[LELGD HP � IRUPDWRV� FRQIRUPH DV SDUDPHWUL]Do}HV GR
VLVWHPD�

7LSR �

&iOFXOR GR /LPLWH 0i[LPR GH )DOWDV� D UHJUD DEDL[R DSOLFD�VH SDUD DV FRQGLo}HV DEDL[R�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

3DUkPHWUR GR SHUILO $GPLQLVWUDGRU� $GLFLRQDU DXOD HP DJHQGD GH WXUPD VHP KRUiULR� '(9(
(67$5 '(60$5&$'2 ( WXUPD QmR SRVVXL KRUiULR QR 6,(�8)60 �DSOLFDomR GH RIHUWD�� ORJR
12 32668, $*(1'$

28

3DUkPHWUR GR SHUILO $GPLQLVWUDGRU� 8WLOL]DU &$5*$ +25È5,$ GD WXUPD SDUD FiOFXOR GH
IUHTXrQFLD QR ODQoDPHQWR GH QRWDV�0$5&$'2 ( WXUPDV FRPKRUiULR �&20 $*(1'$��

(VWH WLSR GH FiOFXOR p XVDGR TXDQGR D WXUPD QmR SRVVXL KRUiULR QR 6,(�8)60 �DSOLFDomR GH
RIHUWD�� ORJR 12 32668, $*(1'$ ( TXDQGR QmR HVWi PDUFDGD� QD $GPLQLVWUDomR 3RUWDO GR
3URIHVVRU� D RSomR $GLFLRQDU DXOD HP DJHQGD GH WXUPD VHP KRUiULR �TXDQGR FRQILJXUDGR R
ODQoDPHQWR GH IUHTXrQFLD��

(VWH PHVPR FiOFXOR p HIHWXDGR TXDQGR R SDUkPHWUR ³8WLOL]DU &$5*$ +25È5,$ GD WXUPD
SDUD FiOFXOR GH IUHTXrQFLD QR ODQoDPHQWR GH QRWDV´ HVWLYHU PDUFDGR QR 3RUWDO� 'HVWD IRUPD� PHVPR
KDYHQGR DJHQGD SDUD D WXUPD� VH D RSomR ³8WLOL]DU &$5*$ +25È5,$ GD WXUPD SDUD FiOFXOR GH
IUHTXrQFLD QR ODQoDPHQWR GH QRWDV´ HVWLYHU PDUFDGD R PHVPR FiOFXOR DEDL[R p HIHWXDGR SDUD
GHPRQVWUDU R /LPLWH 0i[LPR GH )DOWDV�

(VWH WLSR OHYD HP FRQVLGHUDomR� DV VHJXLQWHV YDULiYHLV�

� 'XUDomR GD $XOD�

� 3HUFHQWXDO GH )UHTXrQFLD 0tQLPR SDUD $SURYDomR�

([HPSOR 3UiWLFR� &RPR ORFDOL]DU DV LQIRUPDo}HV QHFHVViULDV QR 6,(�8)60 SDUD YHULILFDU R
FiOFXOR GR /LPLWH 0i[LPR GH )DOWDV� QHVWD VLWXDomR�

��� 1R 6,(�8)60� YHULILFDU D 'XUDomR GD $XOD HP 3DUkPHWURV GH &XUVRV
�$&03DU$FDG&XUVR�H[H�� QD JXLD 3DUkPHWURV GH 0DWUtFXOD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�6,(�8)60 � $&03DU$FDG&XUVR�H[H�

��� 9HULILFDU D &DUJD +RUiULD GD 'LVFLSOLQD HPTXHVWmR� DWUDYpV GD DSOLFDomR GH &DGDVWUR GH
'LVFLSOLQDV �$&0'LVFLSOLQDV�H[H��



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�6,(�8)60 � $&0'LVFLSOLQDV�H[H�

��� 9HULILFDU D )UHTXrQFLD 0tQ� $SURY� QD DSOLFDomR GH &DGDVWUR GH &XUVRV �$&0&XUVRV�
H[H�� ORFDOL]DU R FXUVR GHVHMDGR� SRVWHULRUPHQWH VHOHFLRQDU D JXLD GH (VWUXWXUD &XUULFXODU�
'LVFLSOLQDV H FOLFDU HP 3URSULHGDGHV� 1D JXLD 'LVFLSOLQDV GRV FXUUtFXORV� GHYH�VH ORFDOL]DU D
GLVFLSOLQD GHVHMDGD� FOLFDQGR HP VHJXLGD HP3URSULHGDGHV�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�6,(�8)60 � $&0&XUVRV�H[H�

&RQIRUPH LQIRUPDo}HV YHULILFDGDV QDV DSOLFDo}HV GHVFULWDV D FLPD�

'XUDomR GD $XOD  �� PLQ

&DUJD +RUiULD GD 'LVFLSOLQD  �� K

3HUFHQWXDO0i[LPR SDUD 5HSURYDomR  ��� ���� )UHTXrQFLD 0tQ� $SURY���

&RPR R 3RUWDO FDOFXOD R /LPLWH 0i[LPR GH )DOWDV QHVWD VLWXDomR�

��� 7UDQVIRUPD D &DUJD +RUiULD GD 'LVFLSOLQD HPPLQXWRV�

��  ��  ���� PLQ ��� KRUDV HTXLYDOH D ���� PLQXWRV�

��� &iOFXOR GR /LPLWH 0i[LPR GH )DOWDV�

� DXOD  �� PLQ

[ DXODV  ���� PLQ

(QWmR [  �������� R TXH UHVXOWD HP [  �� K�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

6HQGR DVVLP� R WRWDO GH KRUDV DXOD FRQIRUPH D &DUJD +RUiULD GD 'LVFLSOLQD p �� KRUDV DXODV
QHFHVViULDV SDUD IHFKDU jV �� KRUDV GD GLVFLSOLQD�

$JRUD SDUD YHULILFDU DV IDOWDV SRVVtYHLV SDUD HVWD FDUJD KRUiULD GH DXODV� XWLOL]DPRV R 7RWDO GH
+RUDV $XODV PXOWLSOLFDGR SHOR SHUFHQWXDO GH UHSURYDo}HV SHUPLWLGDV�

������  ���� )DOWDV SHUPLWLGDV

1R 3RUWDO GR 3URIHVVRU� YHULILFDPRV R FDPSR GR /LPLWH 0i[LPR GH )DOWDV GHVWH H[HPSOR� GD
VHJXLQWH IRUPD�

�1RWD�0LQKDV 7XUPDV� ± /DQoDPHQWR GH 1RWDV�

7LSR �

&iOFXOR GR /LPLWH 0i[LPR GH )DOWDV� D UHJUD DEDL[R DSOLFD�VH SDUD D�V� FRQGLomR�}HV�
DEDL[R�

3DUkPHWUR GR SHUILO $GPLQLVWUDGRU� ([LELU DSHQDV RV FDPSRV� 1� )DOWDV H 0pGLD ILQDO� QR
ODQoDPHQWR GH QRWDV� 0$5&$'2 �ODQoDPHQWR GH IUHTXrQFLD '(6$7,9$'2� ( 3DUkPHWUR�
8WLOL]DU &$5*$ +25È5,$ GD WXUPD SDUD FiOFXOR GH IUHTXrQFLD QR ODQoDPHQWR GH QRWDV�
'(60$5&$'2�

(VWH WLSR GH FiOFXOR p XVDGR TXDQGR D WXUPD FRP KRUiULR QR 6,(�8)60 QmR HVWi
FRQILJXUDGD SDUD XWLOL]DU ODQoDPHQWR GH IUHTXrQFLD QR 3RUWDO GR 3URIHVVRU�

(VWH WLSR OHYD HP FRQVLGHUDomR� DV VHJXLQWHV YDULiYHLV�

� 'XUDomR GD $XOD�

� 3HUFHQWXDO GH )UHTXrQFLD 0tQLPR SDUD $SURYDomR�

� 1~PHUR GH $XODV QD 2IHUWD �'DGRV GD $JHQGD��

([HPSOR 3UiWLFR� &RPR ORFDOL]DU DV LQIRUPDo}HV QHFHVViULDV QR 6,(�8)60 SDUD YHULILFDU R
FiOFXOR GR /LPLWH 0i[LPR GH )DOWDV� QHVWD VLWXDomR�

1HVWD VLWXDomR R 3RUWDO YHULILFD TXDQWDV DXODV HVWmR QD DJHQGD GD 7XUPD QR 3HUtRGR RIHUWDGR
�'H ���������� D ������������ 1R FDVR GD WXUPD GH H[HPSOR &20��� H[LVWHP �� DXODV QDV
VHJXQGDV�IHLUDV ��� GLDV OHWLYRV� FRPQ~PHUR GH DXOD LJXDO ���



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�6,(�8)60 � $&02IHUWD3RU&XUVR�H[H�

&RPR R 3RUWDO FDOFXOD R /LPLWH 0i[LPR GH )DOWDV QHVWD VLWXDomR�

7RWDO GH $XODV QD DJHQGD GD WXUPD QR 6,(�8)60� �� DXODV

2 FiOFXOR QHVWH FDVR p PDLV GLUHWR� XWLOL]D�VH R 7RWDO GH $XODV QD DJHQGD PXOWLSOLFDGR SHOR
SHUFHQWXDO GH UHSURYDo}HV SHUPLWLGDV�

������  ��� )DOWDV SHUPLWLGDV

1R 3RUWDO GR 3URIHVVRU� YHULILFDPRV R FDPSR GR /LPLWH 0i[LPR GH )DOWDV GHVWH H[HPSOR� GD
VHJXLQWH IRUPD�

�1RWD�0LQKDV 7XUPDV� ± /DQoDPHQWR GH 1RWDV�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

7LSR �

&iOFXOR GR /LPLWH 0i[LPR GH )DOWDV� D UHJUD DEDL[R DSOLFD�VH SDUD DV FRQGLo}HV DEDL[R

3DUkPHWUR GR SHUILO $GPLQLVWUDGRU� ([LELU DSHQDV RV FDPSRV� 1� )DOWDV H 0pGLD ILQDO� QR
ODQoDPHQWR GH QRWDV� '(60$5&$'2 �ODQoDPHQWR GH IUHTXrQFLD HVWi $7,9$'2�

(VWH WLSR GH FiOFXOR VHUi XVDGR TXDQGR IRU DGLFLRQDGD XPD DXOD HPXPD WXUPD VHPKRUiULR�

-i XPD WXUPD FRP KRUiULR XVDUi HVWH WLSR GH FiOFXOR TXDQGR FRQILJXUDGR ODQoDPHQWR GH
IUHTXrQFLD�

(VWH WLSR OHYD HP FRQVLGHUDomR� DV VHJXLQWHV YDULiYHLV�

� 'XUDomR GD $XOD�

� 3HUFHQWXDO GH )UHTXrQFLD 0tQLPR SDUD $SURYDomR�

� 1~PHUR GH $XODV QD 2IHUWD �'DGRV GD $JHQGD� RX 1~PHUR GH $XODV $GLFLRQDGDV QD
$JHQGD �SHOR 3RUWDO GR 3URIHVVRU��

([HPSOR 3UiWLFR� 9HULILFDQGR DV LQIRUPDo}HV�

'XUDomR GD $XOD�

� 6H KRUiULR ODQoDGR QR 6,(�8)60� D LQIRUPDomR p YHULILFDGD QRV SDUkPHWURV GH FXUVR�

� &DVR DXOD WHQKD VLGR DGLFLRQDGD SHOR 3RUWDO GR 3URIHVVRU� D GXUDomR GD DXOD p LQIRUPDGD QR
PRPHQWR GD DGLomR GD DXOD� &RQIRUPH D LPDJHP DEDL[R�

�)UHTXrQFLD �0LQKDV 7XUPDV� ! $JHQGD GD 7XUPD ± $GLFLRQDU $XOD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

2%6�� 6HUi OHYDGD HP FRQVLGHUDomR DV IUHTXrQFLDV ODQoDGDV SDUD D WXUPD� RX VHMD� FRQIRUPH
R SURIHVVRU IRU ODQoDQGR DV IUHTXrQFLDV GD WXUPD� VHUi DWXDOL]DGR DXWRPDWLFDPHQWH SHOR 3RUWDO R
Q~PHUR GH IDOWDV SRVVtYHLV� (QTXDQWR R SURIHVVRU QmR ODQoDU QHQKXPD IUHTXrQFLD R /LPLWH 0i[LPR
GH )DOWDV GHVWD FRQVWDUi FRPR ³6HP IUHTXrQFLD ODQoDGD QD DJHQGD �́

�1RWD�0LQKDV 7XUPDV� ± /DQoDPHQWR GH 1RWDV�

$SyV R SURIHVVRU LQLFLDU R ODQoDPHQWR GH IUHTXrQFLD� R /LPLWH 0i[LPR GH )DOWDV VHUi
DWXDOL]DGR DXWRPDWLFDPHQWH SHOR 3RUWDO GR 3URIHVVRU� 3RU H[HPSOR� QD LPDJHP DEDL[R� R SURIHVVRU
ODQoRX D IUHTXrQFLD GH � SHUtRGRV� /RJR� IRUDP FDOFXODGDV DV IDOWDV SRVVtYHLV EDVHDGDV QHVWH
Q~PHUR GH DXODV FRP IUHTXrQFLD LQIRUPDGD�

�1RWD�0LQKDV 7XUPDV� ± /DQoDPHQWR GH 1RWDV�

(P VHJXLGD� R SURIHVVRU ODQoRX PDLV � SHUtRGRV� ILFDQGR DR WRWDO � SHUtRGRV ODQoDGRV�
1RYDPHQWH IRUDP FDOFXODGDV DV IDOWDV SRVVtYHLV EDVHDGDV QHVWH Q~PHUR GH DXODV FRP IUHTXrQFLD
LQIRUPDGD�

�1RWD�0LQKDV 7XUPDV� ± /DQoDPHQWR GH 1RWDV�

&RPR R 3RUWDO FDOFXOD R /LPLWH 0i[LPR GH )DOWDV QHVWD VLWXDomR�

1HVWH FDVR p OHYDGR HP FRQVLGHUDomR R Q~PHUR GH DXODV FRP IUHTXrQFLD ODQoDGD H D
)UHTXrQFLD 0tQ� $SURY�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

&iOFXOR GR /LPLWH 0i[LPR GH )DOWDV�

� DXODV ODQoDGDV  ���� R YDORU FDPSR )UHTXrQFLD 0tQ� $SURY��  � IDOWDV�

/DQoDPHQWR GH 1RWD 1XPpULFD

1HVWD VHomR GR PDQXDO� VHUi GHVFULWR RV VHJXLQWHV WySLFRV�

&RQILJXUDomR GR 7LSR GH 1RWD� 1R TXDO VHUi GHVFULWR FRPR p FRQILJXUDGR QR 6,(�
8)60 R WLSR GH 1RWD 1XPpULFD�

&DEHoDOKR GH 1RWD 1XPpULFD� 1R TXDO VHUi GHVFULWR FRPR ORFDOL]DU LQIRUPDo}HV GR
FDEHoDOKR GR ODQoDPHQWR GH QRWDV UHIHUHQWH D GLVFLSOLQD� QR 6,(�8)60�

/DQoDPHQWR GH 1RWDV 6LPSOLILFDGR� 3DUD R ODQoDPHQWR VLPSOLILFDGR� R TXDO QmR XWLOL]D R
ODQoDPHQWR GH IUHTXrQFLD Ki GXDV FRQILJXUDo}HV� XPD VHP D XWLOL]DomR GH PRGHOR GH QRWDV
H D RXWUD XWLOL]DQGR R PRGHOR GH QRWDV� $V GXDV FRQILJXUDo}HV VmR DERUGDGDV QHVWD JXLD GR
PDQXDO�

/DQoDPHQWR GH 1RWDV 6HP )UHTXrQFLD� 1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD D
IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU VRPHQWH ODQoDUi R WRWDO GH IDOWDV GH FDGD
DOXQR� 3RUpP QHVWH WLSR GH ODQoDPHQWR p XWLOL]DGR R 0RGHOR GH 1RWDV YLQFXODGR D WXUPD
QXPpULFD� �(0 &216758d2�

/DQoDPHQWR GH 1RWDV FRPR 7RWDO GH )DOWDV� 1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD
D IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU VRPHQWH ODQoDUi R WRWDO GH IDOWDV GH FDGD
DOXQR� FRQIRUPH R 0RGHOR GH 1RWDV SUHYLDPHQWH YLQFXODGR j WXUPD� FDVR D PHVPD SRVVXLU
DJHQGD JHUDGD�

/DQoDPHQWR FRP )UHTXrQFLD� e H[SOLFDGR R IXQFLRQDPHQWR GR ODQoDPHQWR GH QRWDV�
XWLOL]DQGR R ODQoDPHQWR GH IUHTXrQFLD� �(0 &216758d2�

&RQILJXUDomR GR 7LSR GH 1RWD

3DUD FRQILJXUDU R WLSR GH QRWD GH XPD GLVFLSOLQD� QR 6,(�8)60� QD DSOLFDomR GH &DGDVWUR
GH &XUVRV �$&0&XUVRV�H[H�� YRFr ORFDOL]D R FXUVR GHVHMDGR� H QD JXLD (VWUXWXUD &XUULFXODU
VHOHFLRQDUi 'LVFLSOLQDV �(VWUXWXUD GR FXUUtFXOR GR FXUVR� H FOLFDUi HP 3URSULHGDGHV� 'HVWD IRUPD
DEULUi D WHOD GH (VWUXWXUD GDV $WLYLGDGHV� RQGH YRFr SRGH ORFDOL]DU XPD GLVFLSOLQD GHVHMDGD�
FOLFDQGR SRVWHULRUPHQWH HP3URSULHGDGHV�

3RU H[HPSOR� 3DUD XPD GLVFLSOLQD TXH GHVHMD�VH R WLSR QXPpULFR� GHYH VHU PDUFDGD D RSomR
1RWD QXPpULFD� &RQIRUPH D LPDJHP D VHJXLU� 5HDOL]DQGR RV GHPDLV SUHHQFKLPHQWRV UHIHUHQWH D
FRQILJXUDomR GHVWH WLSR GH QRWD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�$&0&XUVRV�H[H � &RQILJXUDomR GR 7LSR GH 1RWD GD GLVFLSOLQD�

&DEHoDOKR GD 'LVFLSOLQD � 1RWD 1XPpULFD

1R FDEHoDOKR GD WHOD GH ODQoDPHQWR� FRQVWDUmR DOJXPDV LQIRUPDo}HV UHIHUHQWH D GLVFLSOLQD�
TXH SRGHP VHU FRQVXOWDGDV QR 6,(�8)60� 6mR DSUHVHQWDGRV RV VHJXLQWHV FDPSRV SDUD
YLVXDOL]DomR GH LQIRUPDo}HV�

&XUVR  1RPH GR &XUVR QD TXDO ID] SDUWH D GLVFLSOLQD UHIHUHQWH j WXUPD VHOHFLRQDGD�

'LVFLSOLQD  1RPH GD GLVFLSOLQD GD WXUPD VHOHFLRQDGD�

1RWD PtQLPD SDUD UHDOL]DomR GR H[DPH  0pGLD PtQLPD TXH R DOXQR GHYHUi SRVVXLU
SDUD SRGHU UHDOL]DU R H[DPH�

3HUtRGR /DQoDPHQWR  3HUtRGR GH /DQoDPHQWR GH 1RWDV SDUD R FXUVR R TXDO D GLVFLSOLQD
ID] SDUWH�

7XUPD  &yGLJR GD WXUPD VHOHFLRQDGD�

1RWD Pi[LPD  1RWD Pi[LPD TXH R DOXQR SRGHUi DWLQJLU�

3HUtRGR  3HUtRGR GD WXUPD VHOHFLRQDGD�

&DUJD +RUiULD GD 'LVFLSOLQD  &DUJD KRUiULD GD GLVFLSOLQD�

1RWD GH DSURYDomR FRP H[DPH  0pGLD ILQDO PtQLPD TXH R DOXQR GHYHUi SRVVXLU� DSyV



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

WHU UHDOL]DGR R H[DPH� SDUD VHU DSURYDGR�

1RWD SDUD GLVSHQVDU R H[DPH  0pGLD PtQLPD TXH R DOXQR GHYHUi SRVVXLU� DQWHULRU DR
H[DPH� SDUD VHU DSURYDGR�

1� GH FDVDV GHFLPDLV  1~PHUR GH FDVDV GHFLPDLV SDUD DV QRWDV GD WXUPD VHOHFLRQDGD�

/LPLWH 0i[LPR GH )DOWDV  /LPLWH Pi[LPR GH IDOWDV TXH R DOXQR SRGHUi SRVVXLU� SDUD VHU
DSURYDGR�

�� ,QIRUPDomR UHIHUHQWH DRV FDPSRV� 1RWD PtQLPD SDUD UHDOL]DomR GR H[DPH� 1RWD
Pi[LPD� 1RWD GH DSURYDomR FRP H[DPH� 1RWD SDUD GLVSHQVDU R H[DPH H 1� GH
FDVDV GHFLPDLV�

$FHVVDQGR D DSOLFDomR GH &DGDVWUR GH &XUVRV �$&0&XUVRV�H[H�� ORFDOL]DQGR R FXUVR
GHVHMDGR� FRQIRUPH D LPDJHP D VHJXLU�

�6,(�8)60 � $&0&XUVRV�H[H�

3RVWHULRUPHQWH GHYH�VH YHULILFDU D YHUVmR FRUUHQWH GR FXUVR QD JXLD GH 9HUV}HV GR &XUVR�
HP VHJXLGD� FOLFD�VH QD JXLD GH (VWUXWXUD &XUULFXODU H VHOHFLRQD D RSomR GHVHMDGD� FOLFDQGR HP
3URSULHGDGHV�
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�6,(�8)60 � $&0&XUVRV�H[H � (VWUXWXUD &XUULFXODU�

$R FOLFDU HP3URSULHGDGHV VHUi DEHUWD D WHOD GH (VWUXWXUD GDV $WLYLGDGHV� RQGH GHYH�VH FOLFDU
QD JXLD 'LVFLSOLQDV GRV FXUUtFXORV H ORFDOL]DU D GLVFLSOLQD GHVHMDGD�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�6,(�8)60 � $&0&XUVRV�H[H � (VWUXWXUD &XUULFXODU � 'LVFLSOLQDV GRV FXUUtFXORV�

&OLFD�VH QRYDPHQWH HP3URSULHGDGHV� SDUD YLVXDOL]DU DV LQIRUPDo}HV UHIHUHQWH D GLVFLSOLQD�
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�6,(�8)60 � $&0&XUVRV�H[H � (VWUXWXUD &XUULFXODU � 'LVFLSOLQDV GRV FXUUtFXORV � ,QIRUPDo}HV GH 'LVFLSOLQD�

1HVWD WHOD GD LPDJHP D FLPD� p RQGH GHILQH�VH R 7LSR GH QRWD GD GLVFLSOLQD� ( FRQVXOWD�VH D
)UHTXrQFLD 0tQLPD SDUD $SURYDomR�

�� ,QIRUPDomR UHIHUHQWH DR FDPSR GH 3HUtRGR /DQoDPHQWR�

8WLOL]DQGR D DSOLFDomR GH 3DUDPHWUL]Do}HV GDV $WLYLGDGHV �$&03DU$FDG&XUVR�H[H�� 1D
JXLD 3DUkPHWURV GH +LVWyULFR FRQVWDP DV LQIRUPDo}HV UHIHUHQWH DR FDPSR GH 3HUtRGR GH
/DQoDPHQWR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�6,(�8)60 � $&03DU$FDG&XUVR�H[H � 3DUkPHWURV GH +LVWyULFR�

2%6(59$d®(6�

�� &DVR R 3HUtRGR TXH FRQVWDU LQIRUPDGR QmR FRQWHPSOH D GDWD FRUUHQWH� FRQVWDUi QR
FDEHoDOKR GD GLVFLSOLQD� DEDL[R GD 7XUPD� D PHQVDJHP HP YHUPHOKR �/DQoDPHQWR QmR /LEHUDGR��
GD PHVPD IRUPD VH R FDPSR GH $QR KLVWyULFR H 3HUtRGR +LVWyULFR� QmR HVWLYHUHP FRP DV
LQIRUPDo}HV GH DFRUGR FRPD GLVFLSOLQD TXH VH GHVHMD HIHWXDU RV ODQoDPHQWRV�

�� &RQIRUPH D 'XUDomR +RUD $XOD D FDUJD KRUiULD GD GLVFLSOLQD VHUi UHFDOFXODGD SDUD
FiOFXORV GH IUHTXrQFLD�

([HPSOR�

1R FDVR GH XPD &DUJD +RUiULD  �� FRP 'XUDomR +RUD $XOD  � KRUD� D &DUJD +RUiULD
GD GLVFLSOLQD SDUD FDOFXOR GH IUHTXrQFLD� SHUPDQHFHUi D PHVPD�

-i SDUD XPD &DUJD +RUiULD  �� FRP 'XUDomR +RUD $XOD  �� PLQ�� D &DUJD +RUiULD GD
GLVFLSOLQD SDUD FDOFXOR GH IUHTXrQFLD VHUi GD VHJXLQWH IRUPD�

��� 7UDQVIRUPD D &DUJD +RUiULD GD 'LVFLSOLQD HPPLQXWRV�

��  ��  ���� PLQ ��� KRUDV HTXLYDOH D ���� PLQXWRV�

��� &iOFXOR GD &DUJD +RUiULD SDUD �� PLQ� DXOD�

� DXOD  �� PLQ
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[ DXODV  ���� PLQ

(QWmR [  �������� R TXH UHVXOWD HP [  �� K�

6HQGR DVVLP D &DUJD +RUiULD SDUD �� PLQ� DXOD VHUi ��K� D TXDO VHUi XWLOL]DGD SDUD RV
FiOFXORV GH IUHTXrQFLD�

�� ,QIRUPDomR UHIHUHQWH DR FDPSR GH 3HUtRGR�

1HVWH FDPSR FRQVWD R $QR H 3HUtRGR TXH D GLVFLSOLQD IRL RIHUWDGD QR 6,(�8)60 QD
DSOLFDomR GH 2IHUWD GH 'LVFLSOLQDV SRU &XUVR �$&02IHUWD7XUPDV3RU&XUVR�H[H��

�� ,QIRUPDomR GH &DUJD +RUiULD GD 'LVFLSOLQD�

(VWD LQIRUPDomR SRGH VHU YHULILFDGD DWUDYpV GD DSOLFDomR GH &DGDVWUR GH 'LVFLSOLQDV
�$&0'LVFLSOLQDV�H[H� QR 6,(�8)60� ORFDOL]DQGR D GLVFLSOLQD GHVHMDGD H YHULILFDQGR D JXLD GH
'DGRV %iVLFRV�

�6,(�8)60 � $&0'LVFLSOLQDV�H[H � 'DGRV %iVLFRV�

/DQoDPHQWR GH 1RWDV 6LPSOLILFDGR � 1RWD 1XPpULFD

1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD D IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU
VRPHQWH ODQoDUi R WRWDO GH IDOWDV GH FDGD DOXQR�

� 'HYH HVWDU KDELOLWDGR R SDUkPHWUR GR SHUILO $GPLQLVWUDGRU �([LELU DSHQDV RV FDPSRV� 1�
)DOWDV H 0pGLD ILQDO� QR ODQoDPHQWR GH QRWDV� SHOR DGPLQLVWUDGRU GR VLVWHPD�
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

4XDQGR FRQILJXUDGR SHOR DGPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU� SDUD ODQoDPHQWR
VLPSOLILFDGR� DV WXUPDV QXPpULFDV QmR FRQVWDUmR OLVWDGDV QD RSomR )UHTXrQFLD H QmR FRQVWDUi
0RGHORV GH $YDOLDo}HV SDUD DV 1RWDV 1XPpULFDV QD WHOD GH 1RWD �0LQKDV 7XUPDV�� &RQIRUPH D
LPDJHP D VHJXLU�

�1RWD �0LQKDV 7XUPDV� � /DQoDPHQWR 6LPSOLILFDGR�

7XUPD 6HP+RUiULR � /DQoDPHQWR GH 1RWDV 6LPSOLILFDGR

(VWD WXUPD QmR WHP KRUiULR LQIRUPDGR QD RIHUWD GD GLVFLSOLQD QR 6,(�8)60� RX VHMD� HP
2IHUWD GH 'LVFLSOLQDV SRU &XUVR �$&02IHUWD7XUPDV3RU&XUVR�H[H� HVWi GHVDELOLWDGR R FDPSR
+RUiULR 2EULJDWyULR� VHQGR DVVLP� HVWD WXUPD QmR WHUi DJHQGD� 2 FDEHoDOKR GD WXUPD QR
ODQoDPHQWR GH QRWDV FRQVWDUi GD VHJXLQWH IRUPD�
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�1RWD �0LQKDV 7XUPDV� � /DQoDPHQWR 6LPSOLILFDGR � 7XUPD VHPDJHQGD�

$V LQIRUPDo}HV GRV FDPSRV� 1RWD PtQLPD SDUD UHDOL]DomR GR H[DPH� 1RWD Pi[LPD�
1RWD GH DSURYDomR FRP H[DPH� 1RWD SDUD GLVSHQVDU R H[DPH H 1� GH FDVDV GHFLPDLV� VmR
DV LQIRUPDo}HV SUHHQFKLGDV SDUD D GLVFLSOLQD DWUDYpV GD DSOLFDomR GH &DGDVWUR GH &XUVRV
�$&0&XUVRV�H[H� QR 6,(�8)60�

2%6(59$d2�

� � 0DLV GHWDOKHV UHIHUHQWH DR SUHHQFKLPHQWR GH FDPSRV GR FDEHoDOKR� DWUDYpV GD JXLD GH
&DEHoDOKR GD 'LVFLSOLQD � 1RWD 1XPpULFD� QHVWH PDQXDO�

2 /LPLWH 0i[LPR GH )DOWDV QHVWH FDVR p FDOFXODGR FRQIRUPH D H[SOLFDomR GR 7LSR � QD
JXLD 2V � WLSRV GH FiOFXOR GR /LPLWH 0i[LPR GH )DOWDV� GHVWH PDQXDO�

D� /DQoDQGR R 7RWDO GH )DOWDV

$R LQIRUPDU QR FDPSR 7RWDO GH )DOWDV XP YDORU PDLRU TXH R YDORU GD &DUJD +RUiULD GD
'LVFLSOLQD XWLOL]DGR QR FiOFXOR GD IUHTXrQFLD TXH QHVWH FDVR p �� KRUDV� FRQVWDUi HP WHOD D
PHQVDJHP �$WHQomR � $ TXDQWLGDGH Pi[LPD GH IDOWDV SHUPLWLGDV p ���� 1mR VHQGR
SHUPLWLGR VDOYDU R FDPSR FRPD LQIRUPDomR LQFRUUHWD�
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�1RWD �0LQKDV 7XUPDV� � /DQoDPHQWR 6LPSOLILFDGR � 7XUPD VHPDJHQGD � 7RWDO GH )DOWDV QmR SHUPLWLGR�

$R SUHHQFKHU R FDPSR 7RWDO GH )DOWDV� DXWRPDWLFDPHQWH VHUi DSUHVHQWDGD D 6LWXDomR GR
DOXQR�

E� /DQoDQGR D 0pGLD )LQDO

$R LQIRUPDU QR FDPSR0pGLD )LQDO XPYDORU PDLRU TXH D 1RWD Pi[LPD� FRQVWDUi HP WHOD D
PHQVDJHP �1RWD ,QYiOLGD � $ QRWD LQIRUPDGD QmR SRGH H[FHGHU D 1RWD 0i[LPD��� 1mR
VHQGR SHUPLWLGR VDOYDU R FDPSR FRPD LQIRUPDomR LQFRUUHWD�

�1RWD �0LQKDV 7XUPDV� � /DQoDPHQWR 6LPSOLILFDGR � 7XUPD VHPDJHQGD � 0pGLD )LQDO LQYiOLGD�
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$R SUHHQFKHU R FDPSR 0pGLD )LQDO� DXWRPDWLFDPHQWH VHUi DSUHVHQWDGD D QRYD 6LWXDomR GR
DOXQR� FRQIRUPH R SUHHQFKLPHQWR GR 7RWDO GH )DOWDV H GD 0pGLD )LQDO�

F� 6LWXDomR

$ LQIRUPDomR GH 6LWXDomR GH XP DOXQR VHUi H[LELGD DXWRPDWLFDPHQWH� FRQIRUPH R
SUHHQFKLPHQWR GR FDPSR GH 7RWDO GH )DOWDV H GD 0pGLD )LQDO�

�1RWD �0LQKDV 7XUPDV� � /DQoDPHQWR 6LPSOLILFDGR � 7XUPD VHPDJHQGD � 6LWXDomR�

1D WHOD GH /DQoDPHQWR GH 1RWDV� DEDL[R GR QRPH GR DOXQR FRQVWD D 6LWXDomR DWXDO GR
DOXQR QD GLVFLSOLQD DWp R SUHVHQWH PRPHQWR� DSyV HIHWXDU R HQFHUUDPHQWR GD 1RWD D VLWXDomR VHUi
DWXDOL]DGD�

$V SRVVtYHLV VLWXDo}HV GR FDPSR 6LWXDomR VmR� $SURYDGR� 5HSURYDGR FRP QRWD H
5HSURYDGR SRU IUHTXrQFLD�

G� 2SomR 0DUFDU WRGRV

6HOHFLRQD WRGRV DOXQRV SDUD ID]HU XPD DomR� SRU H[HPSOR� FOLFDU QR ERWmR 6DOYDU
/DQoDPHQWR SDUD $OXQRV 0DUFDGRV� YDL VDOYDU DV QRWDV SDUD WRGRV DOXQRV VHOHFLRQDGRV�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�1RWD �0LQKDV 7XUPDV� � /DQoDPHQWR 6LPSOLILFDGR � 7XUPD VHPDJHQGD � 7RGRV $OXQRV 6HOHFLRQDGRV�

H� 6DOYDU /DQoDPHQWR SDUD $OXQRV 0DUFDGRV

4XDQGR DFLRQDGR HVWH ERWmR� R VLVWHPD VDOYDUi RV GDGRV TXH IRUDP LQIRUPDGRV SDUD RV
DOXQRV VHOHFLRQDGRV� 8PD YH] DFLRQDGR R ERWmR p SRVVtYHO VDLU GD SiJLQD VHP SHUGHU RV GDGRV TXH
IRUDPSUHHQFKLGRV� H WDPEpPp SRVVtYHO D SRVWHULRU HGLomR GRV PHVPRV�

�1RWD �0LQKDV 7XUPDV� � /DQoDPHQWR 6LPSOLILFDGR � 7XUPD VHPDJHQGD � 6DOYDU /DQoDPHQWR SDUD $OXQRV
0DUFDGRV�

I� (QFHUUDU
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

$R FOLFDU QR ERWmR (QFHUUDU� VHUi H[LELGD DV RSo}HV GH�

� 7RGD 7XUPD� 6HUi HQFHUUDGR R ODQoDPHQWR GH QRWDV GH WRGRV RV DOXQRV GD WXUPD�

� 6RPHQWH $SURYDGRV� 6HUi HQFHUUDGR R ODQoDPHQWR GH QRWDV GRV DOXQRV GD WXUPD� TXH
HVWmR FRP D 6LWXDomR GH $SURYDGRV QR PRPHQWR�

� 6RPHQWH 0DUFDGRV� 6HUi HQFHUUDGR R ODQoDPHQWR GH QRWDV GRV DOXQRV GD WXUPD TXH
HVWLYHUHPPDUFDGRV�

2%6�� 2 VLVWHPD QmR SHUPLWLUi HQFHUUDU R ODQoDPHQWR GH XP DOXQR TXH QmR WHQKD VLGR
LQIRUPDGR R FDPSR GH 7RWDO GH )DOWDV RX0pGLD )LQDO�

3RUpP VH R DGPLQLVWUDGRU WLYHU FRQILJXUDGR R SDUkPHWUR �5(3529$5 325
)5(48Ç1&,$ RV DOXQRV TXH QmR SRVVXHP QRWDV H IUHTXrQFLD ODQoDGD� VHUi SRVVtYHO HQFHUUDU R
ODQoDPHQWR GH QRWDV GH XP DOXQR GDV VHJXLQWHV IRUPDV�

4XDQGR LQIRUPDGR DSHQDV R FDPSR GH 7RWDO GH )DOWDV� VH D IDOWD LQIRUPDGD HVWi QR OLPLWH
SHUPLWLGR D 6LWXDomR FRQVWDUi FRPR 5HSURYDGR FRP QRWD� SRUpP VH D IDOWD LQIRUPDGD p
PDLRU TXH R Q~PHUR GH IDOWDV SHUPLWLGDV D 6LWXDomR FRQVWDUi FRPR 5HSURYDGR SRU
)UHTXrQFLD�

4XDQGR LQIRUPDGR DSHQDV R FDPSR GH 0pGLD )LQDO VHUi OHYDGD HP FRQVLGHUDomR SDUD D
6LWXDomR GR DOXQR DSHQDV D0pGLD )LQDO LQIRUPDGD� RX VHMD� VH D0pGLD )LQDO LQIRUPDGD
p LJXDO RX PDLRU TXH D 1RWD SDUD GLVSHQVDU R H[DPH D 6LWXDomR FRQVWDUi FRPR
$SURYDGR� SRUpP VH D 0pGLD )LQDO LQIRUPDGD p PHQRU TXH D 1RWD SDUD GLVSHQVDU R
H[DPH D 6LWXDomR FRQVWDUi FRPR 5HSURYDGR FRPQRWD�

-i VH R SURIHVVRU QmR LQIRUPDU R FDPSR 7RWDO GH )DOWDV H0pGLD )LQDO SDUD XP DOXQR� D
6LWXDomR GHVWH FRQVWDUi FRPR 5HSURYDGR SRU )UHTXrQFLD�

4XDQGR XWLOL]DGR R ERWmR (QFHUUDU H SRVWHULRUPHQWH HVFROKLGD XPD GDV RSo}HV GHVFULWDV D
FLPD GHVWH ERWmR �7RGD 7XUPD� 6RPHQWH $SURYDGRV RX 6RPHQWH 0DUFDGRV�� R VLVWHPD LUi VDOYDU
RV GDGRV TXH IRUDP LQIRUPDGRV H HQFHUUDUi R ODQoDPHQWR GDV QRWDV� VHQGR DOWHUDGD D 6LWXDomR GR
DOXQR QHVWD GLVFLSOLQD�

$V VLWXDo}HV SRVVtYHLV SDUD XP DOXQR QXPD GLVFLSOLQD DR LQYpV GD 6LWXDomR  0DWULFXOD VmR�
$SURYDGR� 5HSURYDGR FRPQRWD RX 5HSURYDGR SRU )UHTXrQFLD�

2%6�� $ DomR (QFHUUDU QmR SHUPLWH D SRVWHULRU HGLomR GDV QRWDV� &RQIRUPH D PHQVDJHP
GH (QFHUUDU /DQoDPHQWR GH 1RWDV �$R VDOYDU� QmR VHUi PDLV SRVVtYHO DOWHUDU DV QRWDV H
IUHTXrQFLDV GRV DOXQRV TXH WHUmR R HQFHUUDPHQWR HIHWLYDGR�� TXH p DSUHVHQWDGD DR XVXiULR
SDUD FRQILUPDomR DQWHV GH DOJXP HQFHUUDPHQWR�
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�1RWD �0LQKDV 7XUPDV� � /DQoDPHQWR 6LPSOLILFDGR � 7XUPD VHPDJHQGD � (QFHUUDU�

4XDQGR WRGD D WXUPD HVWLYHU FRPR ODQoDPHQWR GH QRWDV HQFHUUDGR� HVWi WHUi D 6LWXDomR GH
/DQoDPHQWR (QFHUUDGR QD WHOD GH ,QtFLR ! 1RWD �0LQKDV 7XUPDV��

J� 5HWRUQDU 'LVFLSOLQD SDUD /DQoDPHQWR

6H R DGPLQLVWUDGRU FRQILJXUDU R SDUkPHWUR �3HUPLWLU YROWDU R ODQoDPHQWR QD WHOD GH
ODQoDPHQWR GH QRWDV� R SURIHVVRU YLVXDOL]DUi QD WHOD GH 1RWD �0LQKDV 7XUPDV� ! /DQoDPHQWR
GH 1RWDV R ERWmR 5HWRUQDU 'LVFLSOLQD SDUD /DQoDPHQWR� R TXDO SHUPLWH TXH R SURIHVVRU
UHWRUQH XPD WXUPD FRP D 6LWXDomR GH /DQoDPHQWR (QFHUUDGR QD WHOD GH 1RWD �0LQKDV
7XUPDV� SDUD D 6LWXDomR GH /DQoDPHQWR $EHUWR�
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�1RWD �0LQKDV 7XUPDV� � /DQoDPHQWR 6LPSOLILFDGR � 7XUPD VHPDJHQGD � 5HWRUQDU 'LVFLSOLQD SDUD /DQoDPHQWR�

$R FOLFDU HP5HWRUQDU 'LVFLSOLQD SDUD /DQoDPHQWR� FRQVWDUi D PHQVDJHP GH �$WHQomR �
2SHUDomR UHDOL]DGD FRP VXFHVVR��� VHQGR H[LELGR QRYDPHQWH QD WHOD RV ERW}HV GH 6DOYDU
/DQoDPHQWR SDUD $OXQRV 0DUFDGRV H (QFHUUDU� 6HQGR TXH QD WHOD GH ,QtFLR ! 1RWD �0LQKDV
7XUPDV�� D WXUPD FRQVWDUi QRYDPHQWH FRP D 6LWXDomR GH /DQoDPHQWR $EHUWR�

6H QD WHOD GH 1RWD �0LQKDV 7XUPDV� ! /DQoDPHQWR GH 1RWDV WLYHU DOJXP DOXQR FRP D
6LWXDomR GLIHUHQWH GH 0DWUtFXOD� DR FOLFDU QR ERWmR 5HWRUQDU 'LVFLSOLQD SDUD /DQoDPHQWR�
HVWH�V� DOXQR�V� HVWDU�i� QRYDPHQWH FRP R ODQoDPHQWR HP DEHUWR� FRQVWDQGR HP VXD 6LWXDomR R
VWDWXV GH0DWUtFXOD�

K� &OLFDU VREUH R QRPH GR DOXQR

([LEH R QRPH GR DOXQR FDGDVWUDGR QR 6,(�8)60 QD DSOLFDomR GH &DGDVWUR GH $OXQRV�
FRQVWDQGR WDPEpPD VXD PDWUtFXOD� H�PDLO H IRWR� $ DOWHUDomR Vy p SRVVtYHO DWUDYpV GR 6,(�8)60�
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�,QIRUPDo}HV GR $OXQR�

/DQoDPHQWR GH 1RWDV &RP 7RWDO GH )DOWDV � 1RWD 1XPpULFD

1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD D IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU
VRPHQWH ODQoDUi R WRWDO GH IDOWDV GH FDGD DOXQR� FRQIRUPH R 0RGHOR GH 1RWDV SUHYLDPHQWH
YLQFXODGR j WXUPD� FDVR D PHVPD SRVVXLU DJHQGD JHUDGD�

� 'HYH HVWDU KDELOLWDGR R SDUkPHWUR GH �$WLYDU R ODQoDPHQWR GR WRWDO GH IDOWDV� SHOR
DGPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU�

4XDQGR FRQILJXUDGR SHOR DGPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU� SDUD ODQoDPHQWR GH QRWDV
FRP WRWDO GH IDOWDV� D RSomR )UHTXrQFLD QmR HVWDUi GLVSRQtYHO� &RQIRUPH D LPDJHP D VHJXLU�

�7HOD SULQFLSDO GH IXQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU � 6HPRSomR GH /DQoDPHQWR GH )UHTXrQFLD�

'HVWD IRUPD� R /DQoDPHQWR GH 1RWDV GR WLSR 1XPpULFD GH XPD WXUPD p UHDOL]DGR FRQIRUPH
H[HPSOLILFD D LPDJHP DEDL[R� RQGH p SRVVtYHO REVHUYDU R ODQoDPHQWR GR WRWDO GH IDOWDV�

�/DQoDPHQWR GH 1RWDV GR WLSR 1XPpULFD � /DQoDPHQWR GR WRWDO GH IDOWDV�
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2%6�� &DVR HVWHMD PDUFDGR R SDUkPHWUR �$WLYDU ODQoDPHQWR GH IDOWDV SRU QRWD� QR SHUILO
$GPLQLVWUDGRU� VHUi SRVVtYHO UHDOL]DU R /DQoDPHQWR GR 7RWDO GH )DOWDV SRU 1RWD� FRQIRUPH R
0RGHOR GH 1RWDV YLQFXODGR j WXUPD� $ LPDJHP DEDL[R H[HPSOLILFD HVVH FDVR SDUD R /DQoDPHQWR
GH 1RWDV GR WLSR 1XPpULFD�

�/DQoDPHQWR GH 1RWDV GR WLSR 1XPpULFD � /DQoDPHQWR GH )DOWDV 3RU 1RWD�

/DQoDPHQWR GH QRWD FRP OLPLWH GH IUHTXrQFLD FDOFXODGR SRU
DOXQR

1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD D IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU
ODQoDUi DV IDOWDV SDUD FDGD QRWD GR DOXQR� FRQIRUPH R 0RGHOR GH 1RWDV SUHYLDPHQWH YLQFXODGR j
WXUPD� FDVR D PHVPD SRVVXLU DJHQGD JHUDGD�

� 'HYHP HVWDU KDELOLWDGRV RV SDUkPHWURV GH �$WLYDU R ODQoDPHQWR GR WRWDO GH IDOWDV��
�$WLYDU ODQoDPHQWR GH IDOWDV SRU QRWD� H �3HUPLWH HVFROKHU RV QtYHLV GH FXUVR SDUD
UHSURYDU SRU QRWD� SHOR $GPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU�

4XDQGR FRQILJXUDGR SHOR $GPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU� SDUD ODQoDPHQWR GH QRWDV
FRP OLPLWH GH IUHTXrQFLD FDOFXODGR SRU DOXQR� D RSomR )UHTXrQFLD QmR HVWDUi GLVSRQtYHO� &RQIRUPH
D LPDJHP D VHJXLU�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�7HOD SULQFLSDO GH IXQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU � 6HPRSomR GH /DQoDPHQWR GH )UHTXrQFLD�

'HVWD IRUPD� R /DQoDPHQWR GH 1RWDV GR WLSR 1XPpULFD GH XPD WXUPD p UHDOL]DGR FRQIRUPH
H[HPSOLILFD D LPDJHP DEDL[R� RQGH p SRVVtYHO REVHUYDU R ODQoDPHQWR GH IDOWDV SRU QRWD H SRU DOXQR�

�/DQoDPHQWR GH 1RWDV GR WLSR 1XPpULFD � /DQoDPHQWR GH QRWD FRP OLPLWH GH IUHTXrQFLD FDOFXODGD SRU DOXQR�

&RQVLGHUDo}HV TXDQWR DR FDPSR 0D[� )DOWDV H 1� )DOWDV�

&DPSR 0i[� )DOWDV

(VWH FDPSR p FDOFXODGR OHYDQGR HP FRQVLGHUDomR DV GLVFLSOLQDV TXH XP DOXQR HVWi
PDWULFXODGR QR $QR H 3HUtRGR� GHVGH TXH R 1tYHO GR &XUVR GR DOXQR HVWHMD VHOHFLRQDGR QR
SDUkPHWUR �3HUPLWH HVFROKHU RV QtYHLV GH FXUVR SDUD UHSURYDU SRU QRWD��

&DPSR 1� )DOWDV�

(VWH FDPSR p D VRPD GDV IDOWDV GH 72'$6 DV GLVFLSOLQDV TXH R DOXQR HVWi PDWULFXODGR QR
$QR H 3HUtRGR�

&iOFXOR GR 0i[LPR GH IDOWDV



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

9DULiYHLV�

� 7+'  7RWDO GH KRUDV�UHOyJLR DXOD GD GLVFLSOLQD� �&RQIRUPH LQIRUPDGR QD WXUPD (P
7XUPDV +RUiULRV QD DSOLFDomR GH RIHUWD �7850$6B+25$5,26 � '85$&$2B$8/$B7$%�
'85$&$2B$8/$B,7(0����

� 7+  WRWDO GH KRUDV DXODV GH DFRUGR FRPD KRUD�UHOyJLR H FDUJD KRUiULD GD GLVFLSOLQD�

� 4)3  TXDQWLGDGH GH IDOWDV SHUPLWLGDV�

� &+ &DUJD KRUiULD WRWDO GD 'LVFLSOLQD� LQIRUPDGD QR &DGDVWUR GH 'LVFLSOLQDV
�',6&,3/,1$6 &+B727$/��

� )yUPXOD SDUD FDOFXOD R WRWDO GH KRUDV�DXODV GH FDGD GLVFLSOLQD�

7+ ����PLQ�7+'�&+�

� &DOFXOR SDUD YHULILFDU D TXDQWLGDGH SHUPLWLGD SDUD IDOWDV�

7+  ����  4)3

([HPSOR�

$OXQR PDWULFXODGR QDV WXUPDV�

� 7850$$ 7+'  ��PLQ KRUDV�UHOyJLR�

� 7850$ % 7+' ��PLQ KRUDV�UHOyJLR�

� 7850$ & 7+' ��PLQ KRUDV�UHOyJLR�

�� SDVVR� 9HULILFDPRV SDUD FDGD WXUPD D TXDQWLGDGH GH KRUDV DXOD�

����PLQ�7+'�&+�  7+� ORJR�

7850$$� ����PLQ�������  7+  �� KRUDV�DXOD

7850$ %� ����PLQ�������  7+  �� KRUDV�DXOD

7850$ &� ����PLQ�������  7+  �� KRUDV�DXOD

�� SDVVR� 6RPDPRV WRGRV RV 7+V H H[HFXWDPRV D SRUFHQWDJHP SDUD GHVFREULU TXDQWDV
IDOWDV R DOXQR SRGH WHU QR WRWDO GH WRGDV DV WXUPDV�

��� � �� � ���  ����  ��

5HVXOWDGR� (VVH DOXQR SRGH WHU QR Pi[LPR �� IDOWDV OHYDQGR HP FRQVLGHUDomR WRGDV DV
GLVFLSOLQDV HPTXH HVWH DOXQR HVWi PDWULFXODGR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

$EDL[R XPD WDEHOD SDUD H[HPSOLILFDU RV UHVXOWDGRV ILQDLV SRVVtYHLV SDUD R DOXQR HPTXHVWmR�

7XUP
D $

7XUPD
%

7XUPD
&

7RWDO GH
)DOWDV

5HVXOWDGR )LQDO

��
IDOWDV

��
IDOWDV

� IDOWDV �� IDOWDV $3529$'2 HP 72'$6 DV
WXUPDV

��
IDOWDV

� IDOWDV � IDOWDV �� IDOWDV $3529$'2 HP 72'$6 DV
WXUPDV

��
IDOWDV

��
IDOWDV

�� IDOWDV �� IDOWDV $3529$'2 HP 72'$6 DV
WXUPDV

��
IDOWDV

��
IDOWDV

�� IDOWDV �� IDOWDV 5(3529$'2 325
)5(48Ç1&,$ HP 72'$6 DV
WXUPDV

��
IDOWDV

� IDOWDV � IDOWDV �� IDOWDV 5(3529$'2 325
)5(48Ç1&,$ HP 72'$6 DV
WXUPDV

2EVHUYDomR� 2 FiOFXOR GR WRWDO GH IDOWDV UHDOL]DGR FRPHVWD FRPELQDomR GH SDUkPHWURV OHYD
HP FRQVLGHUDomR VRPHQWH DV WXUPDV TXH SRVVXHP+RUiULR REULJDWyULR�

/DQoDPHQWR GH 1RWD &RQFHLWR

1HVWD VHomR GR PDQXDO� VHUmR GHVFULWRV RV VHJXLQWHV WySLFRV�

&RQILJXUDomR GR 7LSR GH 1RWD� 1R TXDO VHUi GHVFULWR FRPR p FRQILJXUDGR QR 6,(�
8)60 R WLSR GH 1RWD &RQFHLWR�

&DEHoDOKR GD 'LVFLSOLQD � 1RWD &RQFHLWR� 1R TXDO VHUi GHVFULWR FRPR ORFDOL]DU
LQIRUPDo}HV GR FDEHoDOKR GR ODQoDPHQWR GH QRWDV UHIHUHQWH D GLVFLSOLQD� QR 6,(�8)60�
�(0 &216758d2�

/DQoDPHQWR GH 1RWDV 6HP )UHTXrQFLD� 1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD D
IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU VRPHQWH ODQoDUi R WRWDO GH IDOWDV GH FDGD
DOXQR� 3RUpP QHVWH WLSR GH ODQoDPHQWR p XWLOL]DGR R 0RGHOR GH 1RWDV YLQFXODGR D WXUPD
FRPQRWDV GR WLSR FRQFHLWR� �(0 &216758d2�

/DQoDPHQWR FRP )UHTXrQFLD� e H[SOLFDGR R IXQFLRQDPHQWR GR ODQoDPHQWR GH QRWDV�
XWLOL]DQGR R ODQoDPHQWR GH IUHTXrQFLD� �(0 &216758d2�

/DQoDPHQWR GH 1RWDV FRPR 7RWDO GH )DOWDV� 1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD
D IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU VRPHQWH ODQoDUi R WRWDO GH IDOWDV GH FDGD
DOXQR� FRQIRUPH R 0RGHOR GH 1RWDV SUHYLDPHQWH YLQFXODGR j WXUPD� FDVR D PHVPD SRVVXLU
DJHQGD JHUDGD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

/DQoDPHQWR GH 1RWDV &RP 7RWDO GH )DOWDV � &RQFHLWR

1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD D IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU
VRPHQWH ODQoDUi R WRWDO GH IDOWDV GH FDGD DOXQR� FRQIRUPH R 0RGHOR GH 1RWDV SUHYLDPHQWH
YLQFXODGR j WXUPD� FDVR D PHVPD SRVVXLU DJHQGD JHUDGD�

� 'HYH HVWDU KDELOLWDGR R SDUkPHWUR GH �$WLYDU R ODQoDPHQWR GR WRWDO GH IDOWDV� SHOR
DGPLQLVWUDGRU GR VLVWHPD�

4XDQGR FRQILJXUDGR SHOR DGPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU� SDUD ODQoDPHQWR GH QRWDV
FRP WRWDO GH IDOWDV� D RSomR )UHTXrQFLD QmR HVWDUi GLVSRQtYHO� &RQIRUPH D LPDJHP D VHJXLU�

�7HOD SULQFLSDO GH IXQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU � 6HPRSomR GH /DQoDPHQWR GH )UHTXrQFLD�

'HVWD IRUPD� R /DQoDPHQWR GH 1RWDV GR WLSR &RQFHLWR GH XPD WXUPD p UHDOL]DGR FRQIRUPH
H[HPSOLILFD D LPDJHP DEDL[R� RQGH p SRVVtYHO REVHUYDU R ODQoDPHQWR GR WRWDO GH IDOWDV�

�/DQoDPHQWR GH 1RWDV GR WLSR &RQFHLWR � /DQoDPHQWR GR WRWDO GH IDOWDV�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

2%6�� &DVR HVWHMD PDUFDGR R SDUkPHWUR �$WLYDU ODQoDPHQWR GH IDOWDV SRU QRWD� QR SHUILO
$GPLQLVWUDGRU� VHUi SRVVtYHO UHDOL]DU R /DQoDPHQWR GR 7RWDO GH )DOWDV SRU 1RWD� FRQIRUPH R
0RGHOR GH 1RWDV YLQFXODGR j WXUPD� $ LPDJHP DEDL[R H[HPSOLILFD HVVH FDVR SDUD R /DQoDPHQWR
GH 1RWDV GR WLSR &RQFHLWR�

�/DQoDPHQWR GH 1RWDV GR WLSR &RQFHLWR � /DQoDPHQWR GH )DOWDV 3RU 1RWD�

&RQILJXUDomR GR 7LSR GH 1RWD FRPR &RQFHLWR

3DUD FRQILJXUDU R WLSR GH QRWD GH XPD GLVFLSOLQD� QR 6,(�8)60� QD DSOLFDomR GH &DGDVWUR
GH &XUVRV �$&0&XUVRV�H[H�� YRFr ORFDOL]D R FXUVR GHVHMDGR� H QD JXLD (VWUXWXUD &XUULFXODU
VHOHFLRQDUi 'LVFLSOLQDV �(VWUXWXUD GR FXUUtFXOR GR FXUVR� H FOLFDUi HP 3URSULHGDGHV� 'HVWD IRUPD
DEULUi D WHOD GH (VWUXWXUD GDV $WLYLGDGHV� RQGH YRFr SRGH ORFDOL]DU XPD GLVFLSOLQD GHVHMDGD�
FOLFDQGR SRVWHULRUPHQWH HP3URSULHGDGHV�

3RU H[HPSOR� 3DUD XPD GLVFLSOLQD TXH GHVHMD�VH R WLSR FRQFHLWR� GHYH VHU PDUFDGD D RSomR
&RQFHLWR DOIDQXPpULFR HP7LSR GH QRWD H HP 7LSR FRQFHLWR GHYH VHU VHOHFLRQDGD D RSomR GR 7LSR
GH &RQFHLWR XWLOL]DGR SDUD DTXHOD GLVFLSOLQD� &RQIRUPH D LPDJHP D VHJXLU�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�$&0&XUVRV�H[H � &RQILJXUDomR GR 7LSR GH 1RWD GD GLVFLSOLQD�

2 &RQFHLWR GH $SURYDomR� SRU PDLV TXH D DSOLFDomR H[LMD VHX SUHHQFKLPHQWR� QmR p OHYDGR
HP FRQWD QR HQFHUUDPHQWR GDV QRWDV SRUTXH SRGH KDYHU PDLV GH XP FRQFHLWR TXH FRQVLGHUD R DOXQR
DSURYDGR�

'HVWD IRUPD� GHYH�VH YHULILFDU D FRUUHWD FRQILJXUDomR GRV WLSRV GH FRQFHLWRV� QD DSOLFDomR GH
7DEHOD (VWUXWXUDGD �$07DE(VWUXW([�H[H� QD WDEHOD HVWUXWXUDGD ���� 1HVWD WDEHOD� LGHQWLILFD�VH RV
FRQFHLWRV TXH LQGLTXHP R DOXQR FRPR $3529$'2 H UHODFLRQH�RV FRP R LWHP GH DSURYDomR GD
WDEHOD HVWUXWXUD ���� 'D PHVPD IRUPD SDUD RV FRQFHLWRV TXH UHSURYHP R DOXQR� (VWD FRQILJXUDomR
VHJXH D PHVPD UHJUD GR 6,(�8)60� SUHYDOHFHQGR HOD SDUD TXH R 3RUWDO LQWHUSUHWH� QR PRPHQWR
GR HQFHUUDPHQWR� TXDLV FRQFHLWRV VmR FRQVLGHUDGRV $SURYDGRV H 5HSURYDGRV�

&RQIRUPH D LPDJHP D VHJXLU�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�5HODFLRQDPHQWR HQWUH WDEHODV HVWUXWXUDGDV�

$SyV RIHUWDU HVWD GLVFLSOLQD H GHL[D�OD FRP 6LWXDomR GH /DQoDPHQWR QR 6,(� QR 3RUWDO HVWi
GLVFLSOLQD FRQVWDUi FRPR ³1RWD &RQFHLWR �́

/DQoDPHQWR GH QRWD FRP OLPLWH GH IUHTXrQFLD FDOFXODGR SRU
DOXQR

1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD D IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU
ODQoDUi DV IDOWDV SDUD FDGD QRWD GR DOXQR� FRQIRUPH R 0RGHOR GH 1RWDV SUHYLDPHQWH YLQFXODGR j
WXUPD� FDVR D PHVPD SRVVXLU DJHQGD JHUDGD�

� 'HYHP HVWDU KDELOLWDGRV RV SDUkPHWURV GH �$WLYDU R ODQoDPHQWR GR WRWDO GH IDOWDV��
�$WLYDU ODQoDPHQWR GH IDOWDV SRU QRWD� H �3HUPLWH HVFROKHU RV QtYHLV GH FXUVR SDUD
UHSURYDU SRU QRWD� SHOR $GPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU�

4XDQGR FRQILJXUDGR SHOR $GPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU� SDUD ODQoDPHQWR GH QRWDV
FRP OLPLWH GH IUHTXrQFLD FDOFXODGR SRU DOXQR� D RSomR )UHTXrQFLD QmR HVWDUi GLVSRQtYHO� &RQIRUPH
D LPDJHP D VHJXLU�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�7HOD SULQFLSDO GH IXQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU � 6HPRSomR GH /DQoDPHQWR GH )UHTXrQFLD�

'HVWD IRUPD� R /DQoDPHQWR GH 1RWDV GR WLSR &RQFHLWR GH XPD WXUPD p UHDOL]DGR FRQIRUPH
H[HPSOLILFD D LPDJHP DEDL[R� RQGH p SRVVtYHO REVHUYDU R ODQoDPHQWR GH IDOWDV SRU QRWD H SRU DOXQR�

�/DQoDPHQWR GH 1RWDV GR WLSR 1XPpULFD � /DQoDPHQWR GH QRWD FRP OLPLWH GH IUHTXrQFLD FDOFXODGD SRU DOXQR�

&RQVLGHUDo}HV TXDQWR DR FDPSR 0D[� )DOWDV H 1� )DOWDV�

&DPSR 0i[� )DOWDV

(VWH FDPSR p FDOFXODGR OHYDQGR HP FRQVLGHUDomR DV GLVFLSOLQDV TXH XP DOXQR HVWi
PDWULFXODGR QR $QR H 3HUtRGR� GHVGH TXH R 1tYHO GR &XUVR GR DOXQR HVWHMD VHOHFLRQDGR QR
SDUkPHWUR �3HUPLWH HVFROKHU RV QtYHLV GH FXUVR SDUD UHSURYDU SRU QRWD��

&DPSR 1� )DOWDV�

(VWH FDPSR p D VRPD GDV IDOWDV GH 72'$6 DV GLVFLSOLQDV TXH R DOXQR HVWi PDWULFXODGR QR
$QR H 3HUtRGR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

&iOFXOR GR 0i[LPR GH IDOWDV

9DULiYHLV�

� 7+'  7RWDO GH KRUDV�UHOyJLR DXOD GD GLVFLSOLQD� �&RQIRUPH LQIRUPDGR QD WXUPD (P
7XUPDV +RUiULRV QD DSOLFDomR GH RIHUWD �7850$6B+25$5,26 � '85$&$2B$8/$B7$%�
'85$&$2B$8/$B,7(0����

� 7+  WRWDO GH KRUDV DXODV GH DFRUGR FRPD KRUD�UHOyJLR H FDUJD KRUiULD GD GLVFLSOLQD�

� 4)3  TXDQWLGDGH GH IDOWDV SHUPLWLGDV�

� &+ &DUJD KRUiULD WRWDO GD 'LVFLSOLQD� LQIRUPDGD QR &DGDVWUR GH 'LVFLSOLQDV
�',6&,3/,1$6 &+B727$/��

� )yUPXOD SDUD FDOFXOD R WRWDO GH KRUDV�DXODV GH FDGD GLVFLSOLQD�

7+ ����PLQ�7+'�&+�

� &DOFXOR SDUD YHULILFDU D TXDQWLGDGH SHUPLWLGD SDUD IDOWDV�

7+  ����  4)3

([HPSOR�

$OXQR PDWULFXODGR QDV WXUPDV�

� 7850$$ 7+'  ��PLQ KRUDV�UHOyJLR�

� 7850$ % 7+' ��PLQ KRUDV�UHOyJLR�

� 7850$ & 7+' ��PLQ KRUDV�UHOyJLR�

�� SDVVR� 9HULILFDPRV SDUD FDGD WXUPD D TXDQWLGDGH GH KRUDV DXOD�

����PLQ�7+'�&+�  7+� ORJR�

7850$$� ����PLQ�������  7+  �� KRUDV�DXOD

7850$ %� ����PLQ�������  7+  �� KRUDV�DXOD

7850$ &� ����PLQ�������  7+  �� KRUDV�DXOD

�� SDVVR� 6RPDPRV WRGRV RV 7+V H H[HFXWDPRV D SRUFHQWDJHP SDUD GHVFREULU TXDQWDV
IDOWDV R DOXQR SRGH WHU QR WRWDO GH WRGDV DV WXUPDV�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

��� � �� � ���  ����  ��

5HVXOWDGR� (VVH DOXQR SRGH WHU QR Pi[LPR �� IDOWDV OHYDQGR HP FRQVLGHUDomR WRGDV DV
GLVFLSOLQDV HPTXH HVWH DOXQR HVWi PDWULFXODGR�

$EDL[R XPD WDEHOD SDUD H[HPSOLILFDU RV UHVXOWDGRV ILQDLV SRVVtYHLV SDUD R DOXQR HPTXHVWmR�

7XUP
D $

7XUPD
%

7XUPD
&

7RWDO GH
)DOWDV

5HVXOWDGR )LQDO

��
IDOWDV

��
IDOWDV

� IDOWDV �� IDOWDV $3529$'2 HP 72'$6 DV
WXUPDV

��
IDOWDV

� IDOWDV � IDOWDV �� IDOWDV $3529$'2 HP 72'$6 DV
WXUPDV

��
IDOWDV

��
IDOWDV

�� IDOWDV �� IDOWDV $3529$'2 HP 72'$6 DV
WXUPDV

��
IDOWDV

��
IDOWDV

�� IDOWDV �� IDOWDV 5(3529$'2 325
)5(48Ç1&,$ HP 72'$6 DV
WXUPDV

��
IDOWDV

� IDOWDV � IDOWDV �� IDOWDV 5(3529$'2 325
)5(48Ç1&,$ HP 72'$6 DV
WXUPDV

2EVHUYDomR� 2 FiOFXOR GR WRWDO GH IDOWDV UHDOL]DGR FRPHVWD FRPELQDomR GH SDUkPHWURV OHYD
HP FRQVLGHUDomR VRPHQWH DV WXUPDV TXH SRVVXHP+RUiULR REULJDWyULR�

/DQoDPHQWR GH 1RWD 6LWXDomR

1HVWD VHomR GR PDQXDO� VHUi GHVFULWR RV VHJXLQWHV WySLFRV�

&RQILJXUDomR GR 7LSR GH 1RWD� 1R TXDO VHUi GHVFULWR FRPR p FRQILJXUDGR QR 6,(�
8)60 R WLSR GH 1RWD 6LWXDomR�

&DEHoDOKR GH 1RWD 6LWXDomR� 1R TXDO VHUi GHVFULWR FRPR ORFDOL]DU LQIRUPDo}HV GR
FDEHoDOKR GR ODQoDPHQWR GH QRWDV UHIHUHQWH D GLVFLSOLQD� QR 6,(�8)60� �(0
&216758d2�

/DQoDPHQWR GH 1RWDV 6LPSOLILFDGR� 6HUi H[SOLFDGR R IXQFLRQDPHQWR GR ODQoDPHQWR
VLPSOLILFDGR� R TXDO QmR XWLOL]D R ODQoDPHQWR GH IUHTXrQFLD�

/DQoDPHQWR FRP )UHTXrQFLD� e H[SOLFDGR R IXQFLRQDPHQWR GR ODQoDPHQWR GH QRWDV�
XWLOL]DQGR R ODQoDPHQWR GH IUHTXrQFLD�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

&RQILJXUDomR GR 7LSR GH 1RWD 6LWXDomR

3DUD FRQILJXUDU R WLSR GH QRWD GH XPD GLVFLSOLQD� QR 6,(�8)60� QD DSOLFDomR GH &DGDVWUR
GH &XUVRV �$&0&XUVRV�H[H�� YRFr ORFDOL]D R FXUVR GHVHMDGR� H QD JXLD (VWUXWXUD &XUULFXODU
VHOHFLRQDUi 'LVFLSOLQDV �(VWUXWXUD GR FXUUtFXOR GR FXUVR� H FOLFDUi HP 3URSULHGDGHV� 'HVWD IRUPD
DEULUi D WHOD GH (VWUXWXUD GDV $WLYLGDGHV� RQGH YRFr SRGH ORFDOL]DU XPD GLVFLSOLQD GHVHMDGD�
FOLFDQGR SRVWHULRUPHQWH HP3URSULHGDGHV�

3RU H[HPSOR� 3DUD XPD GLVFLSOLQD TXH GHVHMD�VH VHU GR WLSR VLWXDomR� GHYH VHU PDUFDGD D
RSomR �6HP QRWD QHP FRQFHLWR�� &RQIRUPH D LPDJHP D VHJXLU� 5HDOL]DQGR RV GHPDLV
SUHHQFKLPHQWRV UHIHUHQWH D FRQILJXUDomR GHVWH WLSR GH QRWD�

�$&0&XUVRV�H[H � &RQILJXUDomR GR 7LSR GH 1RWD GD GLVFLSOLQD�

/DQoDPHQWR GH 1RWDV 6LPSOLILFDGR � 1RWD 6LWXDomR

1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD D IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU
VRPHQWH ODQoDUi R WRWDO GH IDOWDV GH FDGD DOXQR�

� 'HYHP HVWDU KDELOLWDGRV RV VHJXLQWHV SDUkPHWURV SHOR $GPLQLVWUDGRU GR 3RUWDO�

�([LELU DSHQDV RV FDPSRV� 1� )DOWDV H 0pGLD ILQDO� QR ODQoDPHQWR GH QRWDV�

H

�$WLYDU ODQoDPHQWR GR WRWDO GH IDOWDV�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

� 2X DLQGD� GHYH HVWDU KDELOLWDGR 620(17( R VHJXLQWH SDUkPHWUR�

�$WLYDU ODQoDPHQWR GR WRWDO GH IDOWDV�

4XDQGR FRQILJXUDGR SHOR DGPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU� SDUD ODQoDPHQWR
VLPSOLILFDGR� DV WXUPDV FRP QRWD GR WLSR VLWXDomR WHUmR VHX /DQoDPHQWR GH 1RWDV FRQIRUPH
LPDJHP DEDL[R�

�/DQoDPHQWR GH 1RWDV 6LPSOLILFDGR � 1RWDV GR WLSR 6LWXDomR�

/DQoDPHQWR GH 1RWDV FRP )UHTXrQFLD � 1RWD 6LWXDomR

1HVWH WLSR GH ODQoDPHQWR p ODQoDGD D IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU ODQoDUi D
IUHTXrQFLD GH FDGD DOXQR QD DJHQGD GD WXUPD�

� 'HYH HVWDU GHVDELOLWDGR R VHJXLQWH SDUkPHWURV SHOR $GPLQLVWUDGRU GR 3RUWDO�

�([LELU DSHQDV RV FDPSRV� 1� )DOWDV H 0pGLD ILQDO� QR ODQoDPHQWR GH QRWDV�

4XDQGR FRQILJXUDGR SHOR DGPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU� SDUD ODQoDPHQWR GH QRWDV
FRP IUHTXrQFLD� DV WXUPDV FRP QRWD GR WLSR VLWXDomR WHUmR VHX /DQoDPHQWR GH 1RWDV FRQIRUPH
LPDJHP DEDL[R�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�/DQoDPHQWR GH 1RWDV FRP)UHTXrQFLD � 1RWD WLSR 6LWXDomR�

/DQoDPHQWR GH QRWD FRP OLPLWH GH IUHTXrQFLD FDOFXODGR SRU
DOXQR

1HVWH WLSR GH ODQoDPHQWR QmR p ODQoDGD D IUHTXrQFLD SDUD D WXUPD� RX VHMD� R SURIHVVRU
ODQoDUi DV IDOWDV SDUD FDGD QRWD GR DOXQR� FRQIRUPH R 0RGHOR GH 1RWDV SUHYLDPHQWH YLQFXODGR j
WXUPD� FDVR D PHVPD SRVVXLU DJHQGD JHUDGD�

� 'HYHP HVWDU KDELOLWDGRV RV SDUkPHWURV GH �$WLYDU R ODQoDPHQWR GR WRWDO GH IDOWDV��
�$WLYDU ODQoDPHQWR GH IDOWDV SRU QRWD� H �3HUPLWH HVFROKHU RV QtYHLV GH FXUVR SDUD
UHSURYDU SRU QRWD� SHOR $GPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU�

4XDQGR FRQILJXUDGR SHOR $GPLQLVWUDGRU GR 3RUWDO GR 3URIHVVRU� SDUD ODQoDPHQWR GH QRWDV
FRP OLPLWH GH IUHTXrQFLD FDOFXODGR SRU DOXQR� D RSomR )UHTXrQFLD QmR HVWDUi GLVSRQtYHO� &RQIRUPH
D LPDJHP D VHJXLU�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�7HOD SULQFLSDO GH IXQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU � 6HPRSomR GH /DQoDPHQWR GH )UHTXrQFLD�

'HVWD IRUPD� R /DQoDPHQWR GH 1RWDV GR WLSR 6LWXDomR GH XPD WXUPD p UHDOL]DGR FRQIRUPH
H[HPSOLILFD D LPDJHP DEDL[R� RQGH p SRVVtYHO REVHUYDU R ODQoDPHQWR GH IDOWDV SRU QRWD H SRU DOXQR�

�/DQoDPHQWR GH 1RWDV GR WLSR 1XPpULFD � /DQoDPHQWR GH QRWD FRP OLPLWH GH IUHTXrQFLD FDOFXODGD SRU DOXQR�

&RQVLGHUDo}HV TXDQWR DR FDPSR 0D[� )DOWDV H 1� )DOWDV�

&DPSR 0i[� )DOWDV

(VWH FDPSR p FDOFXODGR OHYDQGR HP FRQVLGHUDomR DV GLVFLSOLQDV TXH XP DOXQR HVWi
PDWULFXODGR QR $QR H 3HUtRGR� GHVGH TXH R 1tYHO GR &XUVR GR DOXQR HVWHMD VHOHFLRQDGR QR
SDUkPHWUR �3HUPLWH HVFROKHU RV QtYHLV GH FXUVR SDUD UHSURYDU SRU QRWD��

&DPSR 1� )DOWDV�

(VWH FDPSR p D VRPD GDV IDOWDV GH 72'$6 DV GLVFLSOLQDV TXH R DOXQR HVWi PDWULFXODGR QR
$QR H 3HUtRGR�

&iOFXOR GR 0i[LPR GH IDOWDV



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

9DULiYHLV�

� 7+'  7RWDO GH KRUDV�UHOyJLR DXOD GD GLVFLSOLQD� �&RQIRUPH LQIRUPDGR QD WXUPD (P
7XUPDV +RUiULRV QD DSOLFDomR GH RIHUWD �7850$6B+25$5,26 � '85$&$2B$8/$B7$%�
'85$&$2B$8/$B,7(0����

� 7+  WRWDO GH KRUDV DXODV GH DFRUGR FRPD KRUD�UHOyJLR H FDUJD KRUiULD GD GLVFLSOLQD�

� 4)3  TXDQWLGDGH GH IDOWDV SHUPLWLGDV�

� &+ &DUJD KRUiULD WRWDO GD 'LVFLSOLQD� LQIRUPDGD QR &DGDVWUR GH 'LVFLSOLQDV
�',6&,3/,1$6 &+B727$/��

� )yUPXOD SDUD FDOFXOD R WRWDO GH KRUDV�DXODV GH FDGD GLVFLSOLQD�

7+ ����PLQ�7+'�&+�

� &DOFXOR SDUD YHULILFDU D TXDQWLGDGH SHUPLWLGD SDUD IDOWDV�

7+  ����  4)3

([HPSOR�

$OXQR PDWULFXODGR QDV WXUPDV�

� 7850$$ 7+'  ��PLQ KRUDV�UHOyJLR�

� 7850$ % 7+' ��PLQ KRUDV�UHOyJLR�

� 7850$ & 7+' ��PLQ KRUDV�UHOyJLR�

�� SDVVR� 9HULILFDPRV SDUD FDGD WXUPD D TXDQWLGDGH GH KRUDV DXOD�

����PLQ�7+'�&+�  7+� ORJR�

7850$$� ����PLQ�������  7+  �� KRUDV�DXOD

7850$ %� ����PLQ�������  7+  �� KRUDV�DXOD

7850$ &� ����PLQ�������  7+  �� KRUDV�DXOD

�� SDVVR� 6RPDPRV WRGRV RV 7+V H H[HFXWDPRV D SRUFHQWDJHP SDUD GHVFREULU TXDQWDV
IDOWDV R DOXQR SRGH WHU QR WRWDO GH WRGDV DV WXUPDV�

��� � �� � ���  ����  ��

5HVXOWDGR� (VVH DOXQR SRGH WHU QR Pi[LPR �� IDOWDV OHYDQGR HP FRQVLGHUDomR WRGDV DV
GLVFLSOLQDV HPTXH HVWH DOXQR HVWi PDWULFXODGR�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

$EDL[R XPD WDEHOD SDUD H[HPSOLILFDU RV UHVXOWDGRV ILQDLV SRVVtYHLV SDUD R DOXQR HPTXHVWmR�

7XUP
D $

7XUPD
%

7XUPD
&

7RWDO GH
)DOWDV

5HVXOWDGR )LQDO

��
IDOWDV

��
IDOWDV

� IDOWDV �� IDOWDV $3529$'2 HP 72'$6 DV
WXUPDV

��
IDOWDV

� IDOWDV � IDOWDV �� IDOWDV $3529$'2 HP 72'$6 DV
WXUPDV

��
IDOWDV

��
IDOWDV

�� IDOWDV �� IDOWDV $3529$'2 HP 72'$6 DV
WXUPDV

��
IDOWDV

��
IDOWDV

�� IDOWDV �� IDOWDV 5(3529$'2 325
)5(48Ç1&,$ HP 72'$6 DV
WXUPDV

��
IDOWDV

� IDOWDV � IDOWDV �� IDOWDV 5(3529$'2 325
)5(48Ç1&,$ HP 72'$6 DV
WXUPDV

2EVHUYDomR� 2 FiOFXOR GR WRWDO GH IDOWDV UHDOL]DGR FRPHVWD FRPELQDomR GH SDUkPHWURV OHYD
HP FRQVLGHUDomR VRPHQWH DV WXUPDV TXH SRVVXHP+RUiULR REULJDWyULR�

��������� 2XWUDV 7XUPDV

1D JXLD 2XWUDV 7XUPDV FRQVWDUmR RXWUDV WXUPDV HPTXH R SURIHVVRU ORJDGR QR SRUWDO HVWHMD
YLQFXODGR� PDV TXH QmR HVWmR QD VLWXDomR GH /DQoDPHQWR RX (QFHUUDGDV QD RIHUWD QR 6,(�
8)60� HVWDQGR IRUD GR SHUtRGR GH ODQoDPHQWR� RX FRPR SDUkPHWUR EORTXHDGR GH /DQoDPHQWR GH
QRWDV QR KLVWyULFR� QD DSOLFDomR 3DUDPHWULo}HV GDV $WLYLGDGHV �$&03DU$FDG&XUVR�H[H�� JXLD
3DUkPHWURV GH +LVWyULFR GR 6,(�8)60�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ��

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�&RQILJXUDomR GH 1RWDV � *XLD 2XWUDV 7XUPDV�

��������� 0RGHOR GH 1RWD

3DUD DFHVVDU D WHOD GH JHUHQFLDPHQWR GH 0RGHORV GH 1RWD p QHFHVViULR DFLRQDU R ERWmR
02'(/26 '( 127$ QD WHOD 1RWD �0LQKDV 7XUPDV�� FDVR R ERWmR HVWHMD KDELOLWDGR SHOR
XVXiULR $GPLQLVWUDGRU GR VLVWHPD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�1RWD �0LQKDV 7XUPDV � *XLD 7XUPDV /LEHUDGDV�

1D WHOD GH JHUHQFLDPHQWR GRV PRGHORV GH QRWDV p SRVVtYHO UHDOL]DU RV VHJXLQWHV
SURFHGLPHQWRV�

�� 9LVXDOL]DU RV PRGHORV GH QRWD H[LVWHQWHV�

�� &DGDVWUDU QRYRV PRGHORV GH QRWD�

�� (GLWDU RV PRGHORV GH QRWD FDGDVWUDGRV�

�� 6LPXODU D VLWXDomR GR DOXQR FRPEDVH QR FiOFXOR GDV QRWDV�FRQFHLWRV�

�� $SOLFDUPRGHORV GH QRWD SDUD WXUPDV HVSHFtILFDV�

�� 'HVYLQFXODUPRGHORV GH QRWD GH WXUPDV HVSHFtILFDV�

�� ,QDWLYDU0RGHOR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�0RGHORV GH 1RWD � 9LVXDOL]DomR GH 0RGHORV GH 1RWD�

�� 9LVXDOL]DU0RGHOR GH 1RWDV

1HVWD VHomR VmR DSUHVHQWDGRV RV PRGHORV GH QRWDV FDGDVWUDGRV QR 3RUWDO GR 3URIHVVRU�
RUGHQDGRV DOIDEHWLFDPHQWH� 2 XVXiULR ORJDGR QR VLVWHPD Vy SRGHUi YLVXDOL]DU RV 0RGHORV GH
1RWDV TXH HOH SUySULR WHQKD FULDGR� 3DUD YLVXDOL]DU XP PRGHOR GHWDOKDGDPHQWH R XVXiULR GHYHUi
VHOHFLRQDU R PRGHOR GHVHMDGR� 3DUD QDYHJDU HQWUH DV GLYHUVDV SiJLQDV TXH FRQWrP RV PRGHORV GH
QRWDV FDGDVWUDGRV R XVXiULR GHYHUi FOLFDU QRV OLQNV ��� $QWHULRU� H �3Uy[LPR !!��

�0RGHORV GH 1RWD � 9LVXDOL]DomR GH 0RGHORV GH 1RWD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�� &DGDVWUDU 1RYR 0RGHOR GH 1RWDV

$R FDGDVWUDU XPQRYR0RGHOR GH 1RWDV R XVXiULR SRGH DGLFLRQDU R Q~PHUR GH 1RWDV TXH
GHVHMDU H� SDUD FDGD 1RWD� SRGH FDGDVWUDU D TXDQWLGDGH GH $YDOLDo}HV QHFHVViULDV� &RQWXGR�
GHYH VDWLVID]HU RV VHJXLQWHV UHTXLVLWRV�

2 VRPDWyULR GR�V� SHVR�V� GH WRGD�V� D�V� 1RWD�V� GHYH TXH VHU LJXDO D �����

2 VRPDWyULR GR�V� SHVR�V� GH WRGD�V� D�V� $YDOLDomR�}HV�� SDUD FDGD QRWD� GHYH VHU LJXDO D
�����

7RGRV RV FDPSRV GHYHP VHU SUHHQFKLGRV�

3DUD FDGDVWUDU XPQRYR0RGHOR GH 1RWDV R XVXiULR GHYH LQIRUPDU R VHJXLQWH�

� 3UHHQFKHU R FDPSR 0RGHOR GH $YDOLDo}HV FRP XP QRPH GHVHMDGR� 3RU GHIDXOW� p
JHUDGR R QRPH �0RGHOR [[�� 2QGH �[[� p R Q~PHUR VHJXLQWH DR ~OWLPR 0RGHOR GH 1RWD
FDGDVWUDGR�

�&RQILJXUDo}HV GH 1RWDV � &DGDVWUDU 1RYR 0RGHOR GH 1RWDV�

� 3DUD FDGD 1RWD TXH VH GHVHMD DFUHVFHQWDU� R XVXiULR GHYH DFLRQDU R ERWmR $',&,21$5
127$ H LQIRUPDU R VHJXLQWH�

3UHHQFKHU R FDPSR 3HVR� UHIHUHQWH j 1RWD�

3DUD FDGD $YDOLDomR TXH VH GHVHMD DFUHVFHQWDU� R XVXiULR GHYH DFLRQDU R ERWmR �
� H SUHHQFKHU RV FDPSRV 1RPH H 3HVR SDUD D UHVSHFWLYD $YDOLDomR�

2 SDUkPHWUR 0RGHOR VHP H[DPH� VRPHQWH VXUWLUi HIHLWR TXDQGR R PRGHOR GH
DYDOLDomR IRU YLQFXODGR SDUD DV GLVFLSOLQDV FRP QRWDV GR 7LSR &RQFHLWR� SRLV
QHVWHV FDVRV QmR Ki FiOFXOR SDUD D DWXDOL]DomR GD VLWXDomR ILQDO GR DOXQR �LQGLFDQGR
VH R DOXQR IRL DSURYDGR RX UHSURYDGR�� 6HQGR DVVLP� TXDQGR PDUFDGD D RSomR �
0RGHOR VHP H[DPH��� QR /DQoDPHQWR GH 1RWDV QmR VHUi DSUHVHQWDGD D FROXQD
(;$0(� $OpPGLVVR� DR LQIRUPDU D QRWD QR FDPSR $YDOLDomR� R YDORU LQIRUPDGR



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

QHVWH FDPSR VHUi DXWRPDWLFDPHQWH FDUUHJDGR SDUD D FROXQD �&RQFHLWR )LQDO��

�&RQILJXUDo}HV GH 1RWDV � &DGDVWUDU 1RWDV H $YDOLDo}HV�

� 3DUD HIHWLYDU R FDGDVWUR GR QRYR 0RGHOR GH 1RWDV� R XVXiULR GHYH DFLRQDU R ERWmR
6$/9$5� 3DUD HIHWLYDU R FDGDVWUR GR 0RGHOR GH 1RWDV Ki DLQGD D RSomR GH DFLRQDU R ERWmR
6$/9$5 ( 9,1&8/$5� QHVWH FDVR� R PRGHOR VHUi VDOYR H R XVXiULR VHUi GLUHFLRQDGR SDUD D
WHOD GH 9LQFXODomR �YHU LWHP�� $SOLFDU0RGHORV GH 1RWD SDUD WXUPDV HVSHFtILFDV��

� 1D FULDomR GH0RGHOR GH 1RWDV� DVVLP FRPR QD HGLomR� p SHUPLWLGR H[FOXLU $YDOLDo}HV H
1RWDV GH XP PRGHOR� 3DUD LVVR R XVXiULR GHYHUi FOLFDU QR ERWmR UHIHUHQWH j XPD OL[HLUD � ��
&RQWXGR� GHYH�VH WRPDU FXLGDGR HP VDWLVID]HU RV PHVPRV UHTXLVLWRV QHFHVViULRV QD UHDOL]DomR GR
FDGDVWUR�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�&RQILJXUDo}HV GH 1RWDV � 5HPRYHU 1RWDV H $YDOLDo}HV�

� $LQGD QD WHOD GH FULDomR GH 0RGHOR GH 1RWDV� DVVLP FRPR QD HGLomR� p SRVVtYHO FULDU
2EVHUYDo}HV SDUD FDGD $YDOLDomR FDGDVWUDGD� 3DUD LVVR R XVXiULR GHYHUi FOLFDU QR ERWmR � ��
SUHHQFKHU RV FDPSRV 'HVFULomR H &RQWH~GR� H DFLRQDU R ERWmR &21),50$5 SDUD YDOLGDU R
FDGDVWUR� FRQIRUPH LPDJHP DEDL[R�
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�&RQILJXUDo}HV GH 1RWDV � &DGDVWUDU 2EVHUYDomR SDUD XPD $YDOLDomR�

�� (GLWDU0RGHORV GH 1RWD

3DUD TXH VHMD SRVVtYHO UHDOL]DU DOWHUDo}HV HP DOJXP0RGHOR GH 1RWD� R PHVPR 12 GHYH
HVWDU YLQFXODGR D QHQKXPD WXUPD� $OpP GLVVR� R XVXiULR Vy SRGHUi HIHWXDU PRGLILFDo}HV QRV
PRGHORV TXH HOH PHVPR FDGDVWURX� 1D WHOD GH YLVXDOL]DomR GRV0RGHORV GH 1RWDV� SDUD HGLWDU XP
0RGHOR GH 1RWDV FDGDVWUDGR� R XVXiULR GHYH FOLFDU QR OLQN (GLWDU PRGHOR� FRQIRUPH LPDJHP
DEDL[R�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�0RGHORV GH 1RWD � (GLWDU 0RGHOR GH 1RWDV�

$ HGLomR GH 0RGHORV GH 1RWDV IXQFLRQD GD PHVPD IRUPD TXH D FULDomR �YHU VHomR
DQWHULRU�� 1R HQWDQWR� DOpPGH PRGLILFDU XPPRGHOR p SRVVtYHO UHPRYr�OR� 3DUD LVVR R XVXiULR GHYH
DFLRQDU R ERWmR 5(029(5�

�&RQILJXUDo}HV GH 1RWDV � 5HPRYHU 0RGHOR GH 1RWD�

�� 6LPXODU &iOFXOR

$R DFLRQDU R OLQN 6LPXODU &iOFXOR R XVXiULR VHUi GLUHFLRQDGR SDUD D WHOD GR 6LPXODGRU GR
FiOFXOR GH 1RWDV�

�0RGHORV GH 1RWD � 6LPXODU &iOFXOR�
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

&RQIRUPH R SUHHQFKLPHQWR�VHOHomR GDV RSo}HV QD WHOD� SRGH VHU VLPXODGD D VLWXDomR GD
0pGLD )LQDO GR DOXQR�

�� $SOLFDU0RGHORV GH 1RWD

$ WHOD 9LQFXODU0RGHOR SRGH VHU DFHVVDGD DWUDYpV GR ERWmR $3/,&$5 02'(/2� SDUD
FDGD 0RGHOR GH 1RWD TXH VH GHVHMD YLQFXODU� ORFDOL]DGR QD WHOD RQGH VmR YLVXDOL]DGRV RV PRGHORV
GH QRWDV� RX DWUDYpV GR ERWmR 6$/9$5 ( 9,1&8/$5� QR FDGDVWUR RX HGLomR GR PRGHOR
VHOHFLRQDGR� (P XPD WXUPD SRGH HVWDU YLQFXODGR VRPHQWH XP0RGHOR GH 1RWDV� SRU RXWUR ODGR�
XP 0RGHOR GH 1RWDV SRGH HVWDU YLQFXODGR j YiULDV WXUPDV� 5HVVDOWD�VH TXH D FULDomR GH XP
PRGHOR GH DYDOLDo}HV p UHDOL]DGR XPD ~QLFD YH]� PDV D YLQFXODomR GHYHUi RFRUUHU D FDGD SHUtRGR
GH RIHUWD H DQWHV GD OLEHUDomR SDUD ODQoDPHQWR GH QRWDV�

3DUD RV XVXiULRV SHUWHQFHQWHV VRPHQWH DR 3HUILO 3RUWDO GR 3URIHVVRU� p SRVVtYHO YLQFXODU
0RGHORV GH 1RWD QD VHJXLQWH VLWXDomR�

4XDQGR R 7LSR GH 9tQFXOR  7XUPD�

3DUD YLQFXODU 0RGHORV GH 1RWD HP WXUPDV HVSHFtILFDV p QHFHVViULR VHOHFLRQDU DV WXUPDV
GHVHMDGDV� DWUDYpV GR tFRQH � $V WXUPDV VHOHFLRQDGDV VHUmR YLVXDOL]DGDV QR TXDGUR ORFDOL]DGR QD
SDUWH LQIHULRU GD WHOD H SRGHP VHU UHPRYLGDV DWUDYpV GR tFRQH � FDVR QHFHVViULR� 3DUD HIHWLYDU D
YLQFXODomR GH XP0RGHOR� p QHFHVViULR DFLRQDU R ERWmR 9,1&8/$5 02'(/2�

,PSRUWDQWH� 2 PRGHOR VRPHQWH VHUi DSOLFDGR QD�V� WXUPD�V� VH D�V� PHVPD�V� 12 SRVVXLU
�HP� 0RGHOR GH 1RWD YLQFXODGR RX 12 SRVVXLU�HP� QRWDV ODQoDGDV�

�9LQFXODU 0RGHOR � 9LQFXODU 0RGHORV GH 1RWD SDUD 7XUPDV HVSHFtILFDV�
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� ���� � $90% &RQVXOWRULD H $VVHVVRULD

&DVR R XVXiULR QmR HQFRQWUDU XP PRGHOR TXH VDWLVIDoD VXDV QHFHVVLGDGHV� p SRVVtYHO
FDGDVWUDU XPQRYR DWUDYpV GR ERWmR 1292 02'(/2 �9HU LWHP E� &DGDVWUDU 1RYR 0RGHOR
GH 1RWDV��

�� 'HVYLQFXODU0RGHORV GH 1RWD

$ WHOD 'HVYLQFXODU 0RGHOR SRGH VHU DFHVVDGD DWUDYpV GR ERWmR '(69,1&8/$5
02'(/2 QD WHOD RQGH VmR YLVXDOL]DGRV RV PRGHORV GH QRWDV�

�0RGHORV GH 1RWD � 'HVYLQFXODU 0RGHOR�

3DUD RV XVXiULRV SHUWHQFHQWHV VRPHQWH DR 3HUILO 3RUWDO GR 3URIHVVRU� p SRVVtYHO GHVYLQFXODU
0RGHORV GH 1RWD QD VHJXLQWH VLWXDomR�

4XDQGR R 7LSR GH 9tQFXOR  7XUPD

3DUD GHVYLQFXODU 0RGHORV GH 1RWD HP 7XUPDV HVSHFtILFDV p QHFHVViULR VHOHFLRQDU DV WXUPDV
GHVHMDGDV� DWUDYpV GR tFRQH � $V WXUPDV VHOHFLRQDGDV VHUmR YLVXDOL]DGDV QR TXDGUR ORFDOL]DGR QD
SDUWH LQIHULRU GD WHOD H SRGHP VHU UHPRYLGDV DWUDYpV GR tFRQH � FDVR QHFHVViULR� 3DUD HIHWLYDU D
GHVYLQFXODomR GH XP0RGHOR� p QHFHVViULR DFLRQDU R ERWmR '(69,1&8/$5 02'(/2�

,PSRUWDQWH� 2V PRGHORV VRPHQWH VHUmR GHVYLQFXODGRV GDV WXUPDV DV TXDLV 12 SRVVXHP
/DQoDPHQWR GH 1RWDV�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�'HVYLQFXODU 0RGHOR � 'HVYLQFXODU 0RGHORV GH 1RWD SDUD 7XUPDV HVSHFtILFDV�

�� ,QDWLYDU0RGHOR

3DUD LQDWLYDU XPPRGHOR GH QRWDV GHVHMDGR� EDVWD FOLFDU HP ,QDWLYDU0RGHOR� GHVWD IRUPD R
PRGHOR GH QRWD LQDWLYDGR QmR SRGHUi PDLV VHU YLQFXODGR D WXUPDV� H SDVVDUi D FRQVWDU QD OLVWDJHP
GD JXLD 0RGHORV GH 1RWD ,QDWLYRV DR LQYpV GH FRQVWDU QD OLVWDJHP GH 0RGHORV GH 1RWD� 6HQGR
TXH QDV WXUPDV� SDUD DV TXDLV Mi VH XWLOL]DYD R PRGHOR GH QRWDV LQDWLYDGR� FRQWLQXDUi VHQGR SRVVtYHO
FRQFOXLU R ODQoDPHQWR GDV QRWDV QDTXHOH PRGHOR� QRUPDOPHQWH�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�0RGHORV GH 1RWD � ,QDWLYDU 0RGHOR�

$R FOLFDU HP0RGHORV GH 1RWD ,QDWLYRV p SRVVtYHO YLVXDOL]DU D OLVWDJHP GRV PRGHORV TXH
IRUDP LQDWLYDGRV� WHQGR D SRVVLELOLGDGH GH (GLWDU PRGHOR H 6LPXODU FiOFXOR �PHVPD IXQFLRQDOLGDGH
GH TXDQGR R PRGHOR FRQVWD QD OLVWDJHPGH 0RGHORV GH 1RWD��

�0RGHORV GH 1RWD ,QDWLYRV�

3DUD FDGD PRGHOR GH QRWD FRQVWDUi R ERWmR $WLYDU0RGHOR� TXH SRVVLELOLWD TXH HVWH PRGHOR
SRVVD QRYDPHQWH VHU YLQFXODGR D WXUPDV� H SDVVDUi D FRQVWDU QD OLVWDJHP GD JXLD GH 0RGHORV GH
1RWD QRYDPHQWH� DR LQYpV GH FRQVWDU QD OLVWDJHPGH 0RGHORV GH 1RWD ,QDWLYRV�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

'LFD GH 8WLOL]DomR �� &DVR D LQVWLWXLomR SRVVXD PRGHORV SUp�GHWHUPLQDGRV SDUD 1tYHLV GH
&XUVRV� p XPD ERD SUiWLFD� TXH R XVXiULR $GPLQLVWUDGRU GR 3RUWDO FDGDVWUH HVWHV PRGHORV SDGU}HV
H Mi RV YLQFXOH DR QtYHO GH FXUVR GHVHMDGR DR ILQDO GH FDGD SHUtRGR GH RIHUWD H DQWHV GR ODQoDPHQWR
GH QRWDV� ([HPSOR� &XUVRV GR 1tYHO 7pFQLFR XVDP� HP WRGDV VXDV WXUPDV� XP PRGHOR SDGUmR GH
QRWDV FRP � DYDOLDo}HV� &XUVRV GR 1tYHO GH *UDGXDomR XVDP� HP WRGDV DV VXDV WXUPDV� PRGHORV
GH QRWDV FRP� DYDOLDo}HV� 7DPEpP� QHVWH FDVR� p DFRQVHOKiYHO QmR SHUPLWLU TXH R SURIHVVRU RX R
FRRUGHQDGRU YLQFXOH RV PRGHORV jV WXUPDV� GHL[DQGR RV SDUkPHWURV �3HUPLWH TXH R FRRUGHQDGRU
YLQFXOH PRGHOR GH QRWD� H �3HUPLWH TXH R SURIHVVRU YLQFXOH PRGHOR GH QRWD� GHVPDUFDGRV�
,VWR JDUDQWLUi TXH R SURIHVVRU RX R FRRUGHQDGRU HYLWHP GH FULDU RX YLQFXODU PRGHORV GH DYDOLDo}HV
SUySULRV RX IRUD GR SDGUmR GHILQLGR SHOD LQVWLWXLomR�

'LFD GH 8WLOL]DomR �� &DVR D LQVWLWXLomR SRVVXD XPD PDLRU IOH[LELOLGDGH TXDQWR DR Q~PHUR GH
DYDOLDo}HV� SRGHQGR HVWHV PRGHORV VHUHP FULDGRV SHORV FRRUGHQDGRUHV GH &XUVRV H DSOLFDGRV DRV
FXUVRV GRV TXDLV HOHV FRRUGHQDP� HQWmR� D PHOKRU SUiWLFD p SHUPLWLU TXH R FRRUGHQDGRU YLQFXOH
PRGHORV GH QRWD PDUFDQGR R SDUkPHWUR TXH FRQFHGH HVWD DXWRUL]DomR DR FRRUGHQDGRU�

'LFD GH 8WLOL]DomR �� &DVR D LQVWLWXLomR SRVVXD XPD PDLRU IOH[LELOLGDGH TXDQWR DR Q~PHUR GH
DYDOLDo}HV� SRGHQGR HVWHV PRGHORV VHUHP FULDGRV SHORV SUySULRV SURIHVVRUHV H DSOLFDGRV jV WXUPDV
SDUD DV TXDLV HOH p GRFHQWH� HQWmR� D PHOKRU SUiWLFD p SHUPLWLU TXH R SURIHVVRU YLQFXOH PRGHOR
GH QRWD PDUFDQGR R SDUkPHWUR TXH FRQFHGH HVWD DXWRUL]DomR DR SURIHVVRU�

��������� $WHQGLPHQWR 'RPLFLOLDU

3DUD RV DOXQRV TXH SRVVXtUHP $WHQGLPHQWR 'RPLFLOLDU UHJLVWUDGR QR 6,(�8)60 DWUDYpV GD
DSOLFDomR $&02EV$OXQR�H[H� QD WHOD GH ODQoDPHQWR GH 1RWDV VHUi DSUHVHQWDGD XP OLQN HP
YHUPHOKR� LQGLFDQGR R $WHQGLPHQWR 'RPLFLOLDU� $R FOLFDU QR OLQN VHUi DEHUWD XPD MDQHOD LQIRUPDWLYD
LQGLFDQGR R $WHQGLPHQWR 'RPLFLOLDU�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�/DQoDPHQWR GH 1RWDV � $WHQGLPHQWR 'RPLFLOLDU�

2EVHUYDomR �� $ LQGLFDomR GH $WHQGLPHQWR 'RPLFLOLDU HVWDUi VHPSUH YLVtYHO QD WHOD GH
ODQoDPHQWR GH 1RWDV� LQGHSHQGHQWH GD GDWD GH ODQoDPHQWR HVWDU RX QmR FRPSUHHQGLGD QR SHUtRGR
GH $WHQGLPHQWR�

2EVHUYDomR �� ,QIRUPDo}HV VREUH FRPR UHJLVWUDU $WHQGLPHQWR 'RPLFLOLDU HVWmR GLVSRQtYHLV
QR PDQXDO GR PyGXOR $FDGrPLFR� QR VHJXLQWH FDPLQKR� $FDGrPLFR?3DUkPHWURV GR 6LVWHPD
$FDGrPLFR ? &ULDomR GH 7LSRV GH 2EVHUYDo}HV GRV $OXQRV�

������� 3URJUDPD

3DUD DFHVVDU D IXQFLRQDOLGDGH GH 3URJUDPD GH 'LVFLSOLQD� R XVXiULR GHYHUi FOLFDU QD RSomR
352*5$0$� FRPR PRVWUD D LPDJHP DEDL[R�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � 3URJUDPD�

$SyV DFLRQDU D RSomR 352*5$0$ VHUi DSUHVHQWDGD XPD SiJLQD FRP D JXLD 7XUPDV
/LEHUDGDV� (VWD JXLD VHUi FRPSRVWD SRU LQIRUPDo}HV� WDLV FRPR� 3HUtRGR� 'LVFLSOLQD� 7XUPD�
/HJHQGD GR SURJUDPD H D RSomR SDUD YLVXDOL]DU H�RX DOWHUDU R 3URJUDPD GD 7XUPD FRUUHVSRQGHQWH�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3URJUDPD GD 7XUPD � 7XUPDV /LEHUDGDV�

$R FOLFDU QR OLQN /HJHQGD GD WHOD GH ,QtFLR ! 3URJUDPD GD 7XUPD� p SRVVtYHO YHULILFDU D
OHJHQGD GRV SURJUDPDV� &RQIRUPH D LPDJHP D VHJXLU�

�3URJUDPD GD 7XUPD � /HJHQGD GR 3URJUDPD HP8VR�

6LJQLILFDGR GD OHJHQGD�

3URJUDPD 2ILFLDO HP8VR� (VWH p R SURJUDPD GD WXUPD FDGDVWUDGR QR 6,(�

3URJUDPD 0LQLVWUDGR HP 8VR� (VWH p R SURJUDPD GD WXUPD DOWHUDGR SHOR SURIHVVRU QR
3RUWDO GR 3URIHVVRU�

$OWHUDU 3URJUDPD GH 7XUPD

3DUD DOWHUDU R SURJUDPD GH DOJXPD WXUPD� EDVWD VHOHFLRQDU D WXUPD GHVHMDGD H HVFUHYHU R
WH[WR QR TXDGUR DEDL[R GD OLVWDJHP GH WXUPDV� $SyV D GLJLWDomR GR WH[WR� FOLFDU QR ERWmR
6$/9$5 $/7(5$d®(6 SDUD VDOYDU D DOWHUDomR IHLWD� 2EVHUYDU D LPDJHP DEDL[R�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3URJUDPD GD 7XUPD � $OWHUDo}HV�

&DVR R DGPLQLVWUDGRU GR VLVWHPD WHQKD SUHHQFKLGR R FDPSR GH 9DORU PtQLPR GR SURJUDPD
GD GLVFLSOLQD QDV &RQILJXUDo}HV *HUDLV� Vy VHUi SRVVtYHO 6DOYDU DV $OWHUDo}HV GR SURJUDPD GD
GLVFLSOLQD� VH HVWH SURJUDPD GH GLVFLSOLQDV WLYHU R Q~PHUR PtQLPR GH FDUDFWHUHV FRQILJXUDGR SHOR
DGPLQLVWUDGRU�

6H R SURJUDPD GH GLVFLSOLQDV QmR WLYHU R YDORU PtQLPR GH FDUDFWHUHV DR FOLFDU HP 6DOYDU
$OWHUDo}HV FRQVWDUi D PHQVDJHP� (UUR � 2 WDPDQKR PtQLPR GH ;;; FDUDFWHUH�V� QmR IRL DWLQJLGR�

2QGH� ;;;  9DORU PtQLPR GH FDUDFWHUHV LQIRUPDGR QDV &RQILJXUDo}HV � *HUDLV� SHOR
DGPLQLVWUDGRU GR VLVWHPD�

&RSLDU 3URJUDPD GH 2XWUD 7XUPD

3DUD FRSLDU R SURJUDPD GH RXWUD WXUPD� EDVWD VHOHFLRQDU D WXUPD TXH GHVHMD DOWHUDU R
SURJUDPD H FOLFDU QR ERWmR &23,$5 352*5$0$ '( 2875$ 7850$� 6HQGR DVVLP�
DSDUHFHUi DEDL[R GR ERWmR DFLRQDGR� RV SURJUDPDV Mi FDGDVWUDGRV GD PHVPD GLVFLSOLQD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3URJUDPD GH 7XUPD � &RSLDU 3URJUDPD GH RXWUD 7XUPD�

2%6� 2 SURJUDPD Vy SRGH VHU FRSLDGR GH RXWUD WXUPD� VH D GLVFLSOLQD IRU D PHVPD D TXDO LUi
FRSLDU� H VH Mi KRXYH SURJUDPDV FDGDVWUDGRV�

3DUD HIHWLYDU D FySLD� VXEVWLWXLQGR R SURJUDPD DWXDO SHOR SURJUDPD FRSLDGR� p QHFHVViULR
DFLRQDU R ERWmR 6XEVWLWXLU 3URJUDPD 0LQLVWUDGR�

������� 0RRGOH

2 3RUWDO GR 3URIHVVRU � $67(1� GHVHQYROYLGR SHOD $90%� FRQWHPSOD D LQWHJUDomR FRP R
DPELHQWH 0RRGOH ��� DWp ���� $ LQWHJUDomR SHUPLWH R HQYLR GH GDGRV GH WXUPDV� DOXQRV H
SURIHVVRUHV GD EDVH GH GDGRV GR 6,(�8)60� SHOR 3RUWDO GR 3URIHVVRU� SDUD D EDVH GH GDGRV GR
0RRGOH�

$V IXQFLRQDOLGDGHV UHODWLYDV D HVWD LQWHJUDomR FRQWHPSODP�

� 2 SURIHVVRU H R FRRUGHQDGRU GR FXUVR SRGHP H[SRUWDU WXUPDV LQGLYLGXDOPHQWH�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

� 2 SURIHVVRU H R FRRUGHQDGRU GR FXUVR SRGHP H[SRUWDU WXUPDV HP JUXSR� SRVVLELOLWDQGR
H[SRUWDU YiULDV WXUPDV VLPXOWDQHDPHQWH�

� $R H[SRUWDU DV WXUPDV� RV DOXQRV H RV SURIHVVRUHV GD WXUPD WDPEpP VmR H[SRUWDGRV SDUD D
EDVH 0RRGOH�

1D WHOD GH )XQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU R PHVPR GHYHUi FOLFDU QD RSomR
022'/(� FRPR PRVWUD D LPDJHP DEDL[R�

�3RUWDO GR 3URIHVVRU � 0RRGOH�

$SyV DFLRQDU D RSomR 0RRGOH R SURIHVVRU VHUi GLUHFLRQDGR D SiJLQD GH ([SRUWDomR
0RRGOH�

3DUD R XVXiULR YLQFXODGR VRPHQWH DR JUXSR 3RUWDO GR 3URIHVVRU VmR GLVSRQLELOL]DGDV DV
VHJXLQWHV RSo}HV�

�� ([SRUWDU DV WXUPDV LQGLYLGXDOPHQWH�

�� ([SRUWDU QRYDPHQWH WXUPDV H[SRUWDGDV LQGLYLGXDOPHQWH�

�� ([SRUWDU WXUPDV HPJUXSR�

1RV LWHQV DEDL[R VHUmR GHVFULWDV FDGD XPD GDV RSo}HV OLVWDGDV�

�� ([SRUWDU DV WXUPDV LQGLYLGXDOPHQWH�

3DUD H[SRUWDU WXUPDV LQGLYLGXDOPHQWH� QD SiJLQD GH ([SRUWDomR 0RRGOH� R XVXiULR GHYHUi
FOLFDU QR ERWmR ([SRUWDU0RRGOH�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � ([SRUWDomR 0RRGOH�

$SyV LVVR� R XVXiULR UHFHEHUi XPD PHQVDJHP FRQILUPDQGR TXH D WXUPD IRL H[SRUWDGD FRP
VXFHVVR H� DOpP GLVVR� DR ODGR GR QRPH GD WXUPD DSDUHFHUi XP tFRQH UHIHUHQWH DR 0RRGOH H R
ERWmR ([SRUWDU 1RYDPHQWH DR LQYpV GR ([SRUWDU 0RRGOH�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � ([SRUWDomR 0RRGOH�

�� ([SRUWDU QRYDPHQWH WXUPDV H[SRUWDGDV LQGLYLGXDOPHQWH�

4XDQGR XPD WXUPD Mi IRL H[SRUWDGD LQGLYLGXDOPHQWH� p SRVVtYHO H[SRUWi�OD QRYDPHQWH� SDUD
LVVR� EDVWD R XVXiULR FOLFDU QR ERWmR ([SRUWDU 1RYDPHQWH� $SyV LVVR� R XVXiULR UHFHEHUi XPD
PHQVDJHP FRQILUPDQGR TXH D WXUPD IRL H[SRUWDGD FRP VXFHVVR�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � ([SRUWDU 1RYDPHQWH�

�� ([SRUWDU WXUPDV HPJUXSR�

$WUDYpV GHVWD IXQFLRQDOLGDGH R 3URIHVVRU SRGHUi H[SRUWDU WXUPDV QDV TXDLV WHQKD RV VHJXLQWHV
LWHQV HP FRPXP� 'LVFLSOLQD� &XUVR� 3HUtRGR H 'RFHQWH�V��

3DUD DFHVVDU D IXQFLRQDOLGDGH R XVXiULR GHYHUi FOLFDU QR ERWmR ([SRUWDomR HP*UXSR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � ([SRUWDomR HP*UXSR�

2 XVXiULR VHUi GLUHFLRQDGR SDUD SiJLQD ([SRUWDomR 0RRGOH HP*UXSR� 2QGH HOH LUi

VHOHFLRQDU� DWUDYpV GR ERWmR � DV WXUPDV DV TXDLV GHVHMD H[SRUWDU HPJUXSR� DSyV LVVR� GHYHUi
SUHHQFKHU R FDPSR 1RPH GD QRYD WXUPD FRPR QRPH TXH GHVHMDU H� FOLFDU QR ERWmR ([SRUWDU�
3RVWHULRUPHQWH� DSDUHFHUi XPD FDL[D GH GLiORJR QD WHOD� VROLFLWDQGR VH R XVXiULR GHVHMD FRQFOXLU D
RSHUDomR� HOH GHYHUi FOLFDU QD RSomR 6LP�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � ([SRUWDomR HP*UXSR�

6HQGR DVVLP� R XVXiULR UHFHEHUi XPD PHQVDJHPQR FDQWR GLUHLWR GD WHOD� LQIRUPDQGR TXH DV
WXUPDV IRUDP H[SRUWDGDV FRP VXFHVVR� &DVR DOJXPDV GDV WXUPDV VHOHFLRQDGDV Mi WHQKDP VLGR
H[SRUWDGDV LQGLYLGXDOPHQWH RX HPJUXSR� R XVXiULR UHFHEHUi XPD PHQVDJHP LQIRUPDQGR TXH DOJXPD
GDV WXUPDV SRVVXL FRQIOLWRV GH H[SRUWDomR�

�3RUWDO GR 3URIHVVRU � &RQIOLWRV GH ([SRUWDomR�

&DVR R XVXiULR VHOHFLRQH DOJXPD GLVFLSOLQD TXH QmR SRVVXD R PHVPR 'RFHQWH� RX QmR
SHUWHQFH DR PHVPR FXUVR� SHUtRGR� RX DLQGD� TXH QmR VHMD GD PHVPD GLVFLSOLQD GD WXUPD Mi
VHOHFLRQDGD� R VLVWHPD LQIRUPDUi R XVXiULR H LPSHGLUi D VHOHomR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � $YLVR �

,QIRUPDo}HV $GLFLRQDLV VREUH D IXQFLRQDOLGDGH 0RRGOH�

�� 1D H[SRUWDomR GRV DOXQRV H SURIHVVRUHV� p H[SRUWDGD D VHQKD SDGUmR FRQILJXUDGD QDV
SURSULHGDGHV GR DUTXLYR� $SDFKH?:HEDSSV?ZVPRRGOH?ZHE�LQI?FRQILJXUDFRHV�SURSUHUWHV � XVHU�
VHQKD�GHIDXO� (VWH DUTXLYR ID] SDUWD GR FRQMXQWR GH DUTXLYRV GH FRQILJXUDo}HV GRV 3RUWDLV
FRQVWDQWHV QD PiTXLQD VHUYLGRUD RQGH R SURGXWR HVWi LQVWDODGR�

�� $R H[SRUWDU D PHVPD WXUPD PDLV GH XPD YH] RV GHPDLV DOXQRV PDQWpP�VH FRP VHXV GDGRV
QmR VHQGR VREUHVFULWRV� 1HVWH FDVR� VRPHQWH VHUmR H[SRUWDGRV RV DOXQRV�SURIHVVRUHV QRYRV�

3HUJXQWDV H 5HVSRVWDV�

�� $ LQWHJUDomR SHUPLWH ODQoDU QRWDV QR 0RRGOH H H[SRUWDU GR 022'/( SDUD R
6,(�8)60 HVWDV QRWDV"

5HVSRVWD� $ LQWHJUDomR p PmR �~QLFD� GD EDVH 6,(�8)60 �SHOR 3RUWDO GR 3URIHVVRU� SDUD D
EDVH 022'/(� 1mR SHUPLWH R FRQWUiULR�

�� $ LQWHJUDomR SRVVLELOLWD TXH� DR H[SRUWDU WXUPDV QRYDPHQWH� TXDQGR H[LVWLU DOXQRV
HYDGLGRV QR PHLR GR VHPHVWUH RX TXH FDQFHODUDP D PDWUtFXOD QD WXUPD� TXH VH DWXDOL]H D
EDVH 0RRGOH� WLUDQGR R DOXQR GD WXUPD TXH HOH QmR ID]PDLV SDUWH"

5HVSRVWD� $ LQWHJUDomR QmR GLVS}H GHVWD IXQomR� 2V DOXQRV TXH FDQFHODUDP PDWULFXOD QR
GHFRUUHU GR VHPHVWUH� GHYHP VHU H[FOXtGRV GR 022'/( SHOR DPELHQWH GR 022'/(�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�� 6HULD SRVVtYHO� QD H[SRUWDomR GRV DOXQRV H SURIHVVRUHV� H[SRUWDU Mi D VHQKD GHOHV
FDGDVWUDGD QR 6,(�8)60 QR &DGDVWUR GH 8VXiULRV"

5HVSRVWD� 1mR WHP HVWD SRVVLELOLGDGH� SRLV D FULSWRJUDILD GR 6,(�8)60 p GLIHUHQWH GR
PpWRGR GH FULSWRJUDILD GR 0RRGOH�

�� &RPR IXQFLRQD D H[SRUWDomR GH WXUPDV DR ORJLQ�VHQKD GRV DOXQRV H SURIHVVRUHV
TXDQGR R 0RRGOH H 3RUWDLV HVWmR FRQILJXUDGRV SDUD /'$3"

5HVSRVWD�

6HUi H[SRUWDGR R XVXiULR GR /'$3� FRQIRUPH YHULILFDomR VH R /2*,1 GR 6,(�8)60
�&DGDVWUR GH 8VXiULRV� HVWi LJXDO DR DWULEXWR 8,' GR /'$3 RX RXWUR DWULEXWR GR /'$3
FRQILJXUDGR SHOR 3RUWDO GR 3URIHVVRU SDUD D FRPSDUDomR�

$ VHQKD H[SRUWDGD VHUi D SDGUmR FRQILJXUDGD HP� $SDFKH?:HEDSSV?ZVPRRGOH?ZHE�
LQI?FRQILJXUDFRHV�SURSUHUWHV � XVHU�VHQKD�GHIDXO� �$UTXLYR GH FRQILJXUDomR GRV 3RUWDLV FRQVWDQWHV
QD PiTXLQD VHUYLGRUD RQGH R SURGXWR HVWi LQVWDODGR��

&DVR R ORJLQ GR 6,(�8)60 QmR VHMD HQFRQWUDGR QR /'$3� e H[SRUWDGR R /2*,1 GR 6,(�
8)60 FRP D VHQKD SDGUmR FRQILJXUDGD HP� $SDFKH?:HEDSSV?ZVPRRGOH?ZHE�LQI?FRQILJXUDFRHV�
SURSUHUWHV � XVHU�VHQKD�GHIDXO� 0DV HVWH XVXiULR QDR FRQVHJXLUD DFHVVDU R PRRGOH HQTXDQWR VHX
XVXiULR QDR IRU FDGDVWUDGR QR /'$3�

�������� &RPXQLFDo}HV

3DUD R XVXiULR YLQFXODGR VRPHQWH DR JUXSR 3RUWDO GR 3URIHVVRU VmR GLVSRQLELOL]DGDV DV
VHJXLQWHV RSo}HV�

�� $FHVVDU D /LVWDJHPGH &RPXQLFDo}HV�

�� &DGDVWUDU H 3XEOLFDU XPD 1RYD &RPXQLFDomR �1RWtFLD��

�� &DGDVWUDU XPD &RPXQLFDomR VHPSXEOLFi�OD GH LPHGLDWR�

�� (GLWDU RX 5HPRYHU XPD &RPXQLFDomR�

�� 'HVDWLYDU XPD &RPXQLFDomR�

�� 5HDWLYDU XPD &RPXQLFDomR�

�� 9LVXDOL]DU DV 1RWtFLDV QR 0XUDO�

1RV LWHQV DEDL[R VHUmR GHVFULWDV FDGD XPD GDV RSo}HV OLVWDGDV�

�� $FHVVDU D /LVWDJHPGH &RPXQLFDo}HV�

1D WHOD GH )XQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU� p SRVVtYHO QRWDU TXH D DQWLJD RSomR
127Ë&,$6 IRL VXEVWLWXtGD SHOD RSomR &2081,&$d®(6�

3DUD DFHVVDU R 3RUWDO GH &RPXQLFDo}HV� R XVXiULR GR 3HUILO 3URIHVVRU GHYHUi FOLFDU QD RSomR
&2081,&$d®(6�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � 0HQX 3ULQFLSDO GH )XQFLRQDOLGDGHV�

2 XVXiULR VHUi GLUHFLRQDGR SDUD D WHOD /LVWDJHP GDV &RPXQLFDo}HV FRQIRUPH PRVWUD D
ILJXUD DEDL[R�

�3RUWDO GH &RPXQLFDo}HV � /LVWDJHPGDV &RPXQLFDo}HV�

1HVWD WHOD p DSUHVHQWDGD XPD OLVWDJHP GDV QRWtFLDV TXH Mi IRUDP FDGDVWUDGDV SHOR 3URIHVVRU
DWXDOPHQWH ORJDGR� &RQVWDP WDPEpPQHVWD OLVWDJHP� DV QRWtFLDV FDGDVWUDGDV SRU RXWURV XVXiULRV� QR
HQWDQWR� QHVWDV� QmR p SRVVtYHO D VXD HGLomR� DWLYDomR RX GHVDWLYDomR SRU SDUWH GR 3URIHVVRU
DWXDOPHQWH ORJDGR�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

$V VHJXLQWHV LQIRUPDo}HV HVWmR SUHVHQWHV QD WHOD /LVWDJHPGDV &RPXQLFDo}HV�

&DL[D 3HVTXLVD 5iSLGD� &RQWpP DV RSo}HV GH EXVFD GH QRWtFLDV� SRU 7tWXOR� $WLYD"�
3HUtRGR GH 5HJLVWUR RX 3HUtRGR GH 3XEOLFDomR� 3DUD HIHWXDU D EXVFD VHOHFLRQH XPD RSomR
H� QD FDL[D DR ODGR� FRQIRUPH D RSomR GH EXVFD VHOHFLRQDGD� GLJLWH SDUWH RX QRPH
FRPSOHWR GR WtWXOR �FDVR HIHWXDGD EXVFD SRU 7tWXOR� RX VHOHFLRQH D LQIRUPDomR D VHU
EXVFDGD �FDVR HIHWXDGD EXVFD HPTXDOTXHU RXWUD RSomR��

6HWDV SDUD QDYHJDomR QD OLVWDJHP � �� $R FOLFDU QDV VHWDV� QDYHJD�VH SDUD D
SUy[LPD SiJLQD GH /LVWDJHPGDV &RPXQLFDo}HV RX SDUD D SiJLQD DQWHULRU� 1D SDUWH LQIHULRU
p SRVVtYHO GHILQLU D TXDQWLGDGH GH QRWtFLDV VHUmR H[LELGDV QD WHOD� �

��

1D JUDGH GH LQIRUPDo}HV VmR DSUHVHQWDGDV DV FROXQDV�

� 7tWXOR� 7tWXOR GD 1RWtFLD�

� $WLYD"� ,QGLFD VH D QRWtFLD HVWi $WLYD �6LP� RX ,QDWLYD �1mR�� 6RPHQWH FRQVWDUmR�
QR SDLQHO GH QRWtFLDV GH FDGD XVXiULR� QRWtFLDV DWLYDV DV TXDLV SRVVXDP D GDWD FRUUHQWH GHQWUR GR
SHUtRGR GH SXEOLFDomR GD QRWtFLD�

� 'DWD GR 5HJLVWUR� 'DWD HPTXH QRWtFLD IRL UHJLVWUDGD�

� 3HUtRGR GH 3XEOLFDomR ,QtFLR H 3HUtRGR GH 3XEOLFDomR )LP� ,QWHUYDOR GH GDWDV
HPTXH D QRWtFLD ILFDUi YLVtYHO�

� 8PD ~OWLPD FROXQD p DSUHVHQWDGD FRP DV RSo}HV SDUD (GLWDU � � DV QRWtFLDV

VRPHQWH VDOYDV H DLQGD QmR SXEOLFDGDV� 'HVDWLYDU � � D YLVXDOL]DomR GD QRWtFLD H 5HDWLYDU � �
D YLVXDOL]DomR GD QRWtFLD�

%RWmR 129$ &2081,&$d2� QD SDUWH LQIHULRU HVTXHUGD GD WHOD� SDUD R FDGDVWUR�
SXEOLFDomR GH QRYDV QRWtFLDV�

�� &DGDVWUDU H 3XEOLFDU 1RYD &RPXQLFDomR

3DUD FDGDVWUDU H SXEOLFDU XPD QRYD FRPXQLFDomR� SURFHGD FRPRV VHJXLQWHV SDVVRV�

���� 1D WHOD /LVWDJHP GH &RPXQLFDo}HV� FOLFDU QR ERWmR 129$ &2081,&$d2 SDUD
VHU GLUHFLRQDGR DR )RUPXOiULR GH &RPXQLFDo}HV FRQIRUPH LOXVWUD D ILJXUD DEDL[R�

���� ,QIRUPDU R 7tWXOR� 3HUtRGR GH 3XEOLFDomR �DR FOLFDU HP FLPD GR FDPSR VHUi PRVWUDGR
XPFDOHQGiULR� 6HOHFLRQDU D GDWD H FOLFDU QR ERWmR 2.��

���� 1R TXDGUR UHVHUYDGR SDUD GLJLWDomR GR WH[WR� UHGLJLU D QRWtFLD GHVHMDGD�

���� $WUDYpV GD RSomR (VFROKHU DUTXLYR p SRVVtYHO DQH[DU DUTXLYRV D QRWtFLD�

���� &OLFDU QR ERWmR 9,68$/,=$5 SDUD HIHWXDU XPD YLVXDOL]DomR SUpYLD GD QRWtFLD RX FOLFDU
QR ERWmR /,03$5 SDUD OLPSDU R FRQWH~GR GH WRGRV RV FDPSRV GD WHOD� VH GHVHMDGR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GH &RPXQLFDo}HV � )RUPXOiULR GH &RPXQLFDo}HV�

���� &OLFDU QR ERWmR 35Ï;,02 3$662� &RPR R XVXiULR ORJDGR SHUWHQFH VRPHQWH DR
JUXSR 3RUWDO GR 3URIHVVRU� HOH WHP D RSomR GH SXEOLFDU D QRWtFLD SDUD $OXQRV RX 7XUPDV
HVSHFtILFDV�

������ 3XEOLFDU QRWtFLD SDUD $OXQRV HVSHFtILFRV

$R VHOHFLRQDU D RSomR �$OXQR� QR SDUkPHWUR 3XEOLFDU 3DUD� VHUmR OLVWDGDV SDUD VHOHomR� QR
SDUkPHWUR 6HOHFLRQH D 7XUPD� WRGDV DV 7XUPDV GR SHUtRGR FRUUHQWH DV TXDLV R XVXiULR DWXDOPHQWH
ORJDGR p GRFHQWH�

$SyV VHOHFLRQDGD D WXUPD GHVHMDGD� VHUmR OLVWDGRV WRGRV RV DOXQRV GD PHVPD�

8PD YH] OLVWDGRV WRGRV RV DOXQRV� p SRVVtYHO VHOHFLRQDU RV GHVHMDGRV SDUD (QYLDU (PDLO FRP
D QRWtFLD� FDVR R DOXQR SRVVXLU HQGHUHoR GH HPDLO FDGDVWUDGR� RX (QYLDU FRPR QRWtFLD SDUD RV
TXH QmR SRVVXHP H�PDLO FDGDVWUDGR SDUD TXH R DOXQR SRVVD YLVXDOL]DU D QRWtFLD HP VHX 0XUDO GH
QRWtFLDV DR ORJDU QR 3RUWDO GR $OXQR�

2%6�� 2 Q~PHUR TXH FRQVWD HQWUH SDUrQWHVHV LQGLFD D TXDQWLGDGH GH DOXQRV VHP HPDLO
FDGDVWUDGR TXH IRUDP VHOHFLRQDGRV SDUD R HQYLR GD QRWtFLD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�)RUPXOiULR GH &RPXQLFDo}HV � 2SomR (QYLDU FRPR QRWtFLD SDUD RV TXH QmR SRVVXHPH�PDLO FDGDVWUDGR�

$ RXWUD RSomR GLVSRQtYHO p (QYLDU XPD 1RWtFLD� (VWD RSomR HQYLD D QRWtFLD� SDUD FDGD DOXQR
PDUFDGR� SDUD TXH VHMD SRVVtYHO YLVXDOL]i�OD DWUDYpV GR 0XUDO GH QRWtFLDV GH FDGD DOXQR�

�)RUPXOiULR GH &RPXQLFDo}HV � 3XEOLFDU 1RWtFLD SDUD $OXQRV HVSHFtILFRV�

$SyV D HVFROKD GDV RSo}HV H GRV DOXQRV� p QHFHVViULR DFLRQDU R ERWmR 6$/9$5 (
38%/,&$5 SDUD HIHWLYDU D SXEOLFDomR GD QRWtFLD�

������ 3XEOLFDU QRWtFLD SDUD 7XUPDV HVSHFtILFDV

$R VHOHFLRQDU D RSomR �7XUPD�� QR SDUkPHWUR 3XEOLFDU 3DUD� VHUmR OLVWDGDV SDUD VHOHomR
WRGDV DV WXUPDV GR SHUtRGR FRUUHQWH DV TXDLV R XVXiULR DWXDOPHQWH ORJDGR p GRFHQWH�

8PD YH] OLVWDGDV WRGDV DV WXUPDV� p SRVVtYHO VHOHFLRQDU DV GHVHMDGDV SDUD HQYLDU D QRWtFLD�
$VVLP� WRGRV RV DOXQRV GDV WXUPDV SRGHUmR YLVXDOL]DU D QRWtFLD QR 0XUDO GH 1RWtFLDV� DR ORJDUHP QR
3RUWDO GR $OXQR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�)RUPXOiULR GH &RPXQLFDo}HV � 3XEOLFDU 1RWtFLD SDUD 7XUPDV HVSHFtILFDV�

$SyV D HVFROKD GDV WXUPDV� p QHFHVViULR DFLRQDU R ERWmR 6DOYDU H 3XEOLFDU SDUD HIHWLYDU D
SXEOLFDomR GD QRWtFLD�

�� &DGDVWUDU XPD &RPXQLFDomR VHPSXEOLFi�OD GH LPHGLDWR

&DVR QHFHVViULR UHGLJLU XPD QRWtFLD� VRPHQWH VDOYi�OD SDUD GHSRLV FRQWLQXDU UHGLJLQGR H HQWmR
SXEOLFi�OD� p SUHFLVR VHJXLU RV SDVVRV ��� DR ��� GR LWHP � �&DGDVWUDU H 3XEOLFDU QRYD
&RPXQLFDomR� GHVFULWR DFLPD� H HQWmR� FOLFDU QR ERWmR 6$/9$5�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�)RUPXOiULR GH &RPXQLFDo}HV � 6DOYDU 1RWtFLD�

$ QRWtFLD UHWRUQDUi j WHOD GH /LVWDJHP GH &RPXQLFDo}HV� FRP R tFRQH SDUD (GLWDU � ��
SDUD SRVWHULRU HGLomR H SXEOLFDomR�

�/LVWDJHPGH &RPXQLFDo}HV � ËFRQH (GLWDU &RPXQLFDomR�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�� (GLWDU RX 5HPRYHU XPD &RPXQLFDomR

8PD QRWtFLD VRPHQWH SRGH VHU HGLWDGD RX UHPRYLGD FDVR QmR WHQKD VLGR DLQGD SXEOLFDGD� RX
VHMD� HOD VRPHQWH IRL VDOYD FRQIRUPH GHVFULWR QR LWHP � DFLPD�

3DUD HGLWDU XPD QRWtFLD R XVXiULR GHYHUi VHJXLU RV VHJXLQWHV SDVVRV�

���� 1D WHOD GH /LVWDJHP GH &RPXQLFDo}HV� FOLFDU QR tFRQH (GLWDU� SRVLFLRQDGR QD ~OWLPD
FROXQD� 9HU ILJXUD DEDL[R FRP LQGLFDomR GR tFRQH HPGHVWDTXH�

�/LVWDJHPGH &RPXQLFDo}HV � (GLWDU 1RWtFLD�

���� 6HUi GLUHFLRQDGR SDUD R PHVPR )RUPXOiULR GH &RPXQLFDo}HV XVDGR SDUD FDGDVWUDU D
QRWtFLD� 1HVWD WHOD p SRVVtYHO HIHWXDU DV HGLo}HV QHFHVViULDV� OLPSDU WRGRV RV FDPSRV GD WHOD H
UHPRYHU D QRWtFLD� 3DUD OLPSDU D LQIRUPDomR GH WRGRV RV FDPSRV FOLFDU QR ERWmR /,03$5� &DVR
QHFHVVLWDU UHPRYHU D QRWtFLD� FOLFDU QR ERWmR 5(029(5� 8PD YH] UHDOL]DGDV DV HGLo}HV FOLFDU QR
ERWmR 35Ï;,02 3$662�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�)RUPXOiULR GH &RPXQLFDo}HV � (GLWDU RX 5HPRYHU 1RWtFLD�

1D WHOD VHJXLQWH� HVFROKHU DV RSo}HV GHVHMDGDV� FRQIRUPH RV LWHQV ������ 3XEOLFDU QRWtFLD
SDUD $OXQRV HVSHFtILFRV H ������ 3XEOLFDU QRWtFLD SDUD 7XUPDV HVSHFtILFDV� GHVFULWRV
DQWHULRUPHQWH QHVWH PDQXDO� H FOLFDU HP6DOYDU H 3XEOLFDU�

�� 'HVDWLYDU XPD &RPXQLFDomR

8PD FRPXQLFDomR�QRWtFLD VRPHQWH SRGH VHU GHVDWLYDGD SHOR VHX FULDGRU� $ QRWtFLD GHVDWLYDGD
ILFD FRP D VLWXDomR $WLYD" LJXDO D 1mR H QmR VHUi PDLV YLVXDOL]DGD QR 0XUDO GH 1RWtFLDV GH FDGD
DOXQR PHVPR TXH D GDWD FRUUHQWH HVWHMD GHQWUR GR 3HUtRGR GH 3XEOLFDomR�

3DUD GHVDWLYDU XPD QRWtFLD� QD WHOD GH /LVWDJHP GH &RPXQLFDo}HV� FOLFDU QR tFRQH
'HVDWLYDU� SRVLFLRQDGR QD ~OWLPD FROXQD� 9HU ILJXUD DEDL[R FRP LQGLFDomR HPGHVWDTXH�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�/LVWDJHPGH &RPXQLFDo}HV � 'HVDWLYDU XPD 1RWtFLD�

�� 5HDWLYDU XPD &RPXQLFDomR

8PD FRPXQLFDomR�QRWtFLD VRPHQWH SRGH VHU UHDWLYDGD SHOR VHX FULDGRU� $ QRWtFLD UHDWLYDGD
ILFD FRP D VLWXDomR $WLYD" LJXDO D 6LP H VHUi YLVXDOL]DGD QR 0XUDO GH 1RWtFLDV GH FDGD DOXQR GHVGH
TXH D GDWD FRUUHQWH HVWHMD GHQWUR GR 3HUtRGR GH 3XEOLFDomR LQIRUPDGR QD QRWtFLD�

3DUD UHDWLYDU XPD QRWtFLD� QD WHOD GH /LVWDJHPGH &RPXQLFDo}HV� FOLFDU QR tFRQH 5HDWLYDU�
SRVLFLRQDGR QD ~OWLPD FROXQD� 9HMD ILJXUD DEDL[R FRP LQGLFDomR HPGHVWDTXH�

�/LVWDJHPGH &RPXQLFDo}HV � 5HDWLYDU XPD 1RWtFLD�

�� 9LVXDOL]DU DV 1RWtFLDV QR 0XUDO

2 SURIHVVRU SRGHUi YLVXDOL]DU DV QRWtFLDV SXEOLFDGDV SHOR $GPLQLVWUDGRU GR 3RUWDO H SHOR



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

&RRUGHQDGRU�

(VVDV FRPXQLFDo}HV SRGHP VHU YLVXDOL]DGDV QR 0XUDO GH 1RWtFLDV GR SURIHVVRU R TXDO p
DSUHVHQWDGR QD WHOD SULQFLSDO GH IXQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU� FRQIRUPH LPDJHP DEDL[R�

�3RUWDO GR 3URIHVVRU � 7HOD 3ULQFLSDO GH )XQFLRQDOLGDGHV�

2 0XUDO GH 1RWtFLDV SRVVXL XP UHFXUVR GH WUDQVLomR DXWRPiWLFD GH QRWtFLDV HP TXH SRGHP
VHU YLVXDOL]DGDV� QR Pi[LPR� �� QRWtFLDV H TXH D WUDQVLomR HQWUH HODV RFRUUH DXWRPDWLFDPHQWH D FDGD
� VHJXQGRV�

2 XVXiULR SRGH QDYHJDU HQWUH DV QRWtFLDV DWUDYpV GDV VHWDV DR ODGR GR PXUDO RX DWUDYpV GRV
tFRQHV UHSUHVHQWDQGR SHTXHQRV FtUFXORV� ORFDOL]DGRV DEDL[R GR PXUDO�

�������� %LEOLRWHFD

2%6�� $ RSomR %,%/,27(&$ VRPHQWH HVWDUi GLVSRQtYHO FDVR IRU PDUFDGD D RSomR
6HOHFLRQH SDUD DWLYDU R 3RUWDO GD %LEOLRWHFD� SHOR XVXiULR $GPLQLVWUDGRU GR 3RUWDO GR
3URIHVVRU� QDV &RQILJXUDo}HV *HUDLV �0DLV GHWDOKHV YHU 0DQXDO GR 3RUWDO GR 3URIHVVRU � 3HUILO
$GPLQLVWUDGRU��

1D WHOD GH )XQFLRQDOLGDGHV GR 3RUWDO GR 3URIHVVRU R PHVPR GHYHUi FOLFDU QD RSomR
%,%/,27(&$� FRPR PRVWUD D LPDJHP DEDL[R�



3RUWDO GR 3URIHVVRU � 9HUVDR ��� ���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

�3RUWDO GR 3URIHVVRU � %LEOLRWHFD�

2 XVXiULR VHUi GLUHFLRQDGR j WHOD SULQFLSDO GH IXQFLRQDOLGDGHV GR 3RUWDO GD %LEOLRWHFD�

�3RUWDO GD %LEOLRWHFD � 7HOD SULQFLSDO GH IXQFLRQDOLGDGHV�

3DUD REWHU GHWDOKHV VREUH DV IXQFLRQDOLGDGHV GR 3RUWDO GD %LEOLRWHFD� FRQVXOWDU R 0DQXDO
GR 3RUWDO GD %LEOLRWHFD�



0DQXDO $90% � 3RUWDO GR 3URIHVVRU���

� ���� � $90% &RQVXOWRULD H $VVHVVRULD

,03257$17(� 2 XVR GR 3RUWDO GD %LEOLRWHFD SRGH VHU DWLYDGR GHVGH TXH D LQVWLWXLomR
Mi WHQKD LPSODQWDGR QR 6,(�8)60 R PyGXOR GD ELEOLRWHFD�

&DVR D LQVWLWXLomR QmR XWLOL]H RX QmR WHQKD LPSODQWDGR R PyGXOR GD ELEOLRWHFD� GHYHUi GHL[DU
HVWD RSomR GHVPDUFDGD�

�������� ,U SDUD D SiJLQD GH PDQXDLV

2 XVXiULR SURIHVVRU� WHP D SRVVLELOLGDGH GH FRQVXOWDU RV PDQXDLV GR 3RUWDO GR 3URIHVVRU�

DWUDYpV GR tFRQH � � �,U SDUD D SiJLQD GH PDQXDLV��

&RQIRUPH D LPDJHP D VHJXLU� FRQVWD D WHOD GRV PDQXDLV GLVSRQtYHLV QR 3RUWDO GR 3URIHVVRU
SDUD R SHUILO GH SURIHVVRU �

�3HUILO 3URIHVVRU GR 3RUWDO GR 3URIHVVRU � 0DQXDLV�

3RUpP� VH D RSomR �6HOHFLRQH SDUD DWLYDU R 3RUWDO GD %LEOLRWHFD� HVWLYHU VHOHFLRQDGD� R
0DQXDO GR 3RUWDO GD %LEOLRWHFD WDPEpPFRQVWDUi QD OLVWD FRPR PRVWUD D LPDJHP DEDL[R�

�3HUILO 3URIHVVRU GR 3RUWDO GR 3URIHVVRU � 0DQXDLV�


