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$726�'2 &(1752�'(�7(&12/2*,$�0,1(5$/

3257$5,$�1������'(����'(�$%5,/�'(�����

'LVS}H� VREUH� D� DYDOLDomR� GH� GHVHPSHQKR� GRV
VHUYLGRUHV�RFXSDQWHV�GH� FDUJR�GH�SURYLPHQWR� HIHWLYR�
GR� &HQWUR� GH� 7HFQRORJLD� 0LQHUDO� � &(7(0�� FRP�
YLVWDV� DR�SDJDPHQWR�GD�*UDWLILFDomR�GH�'HVHPSHQKR�
GH�$WLYLGDGH�GH�&LrQFLD�H�7HFQRORJLD�± *'$&7�

2�',5(725�'2�&(1752�'(�7(&12/2*,$�0,1(5$/�'2�0,1,67e5,2�'$�&,Ç1&,$��
7(&12/2*,$� (� ,129$d­2�� QR� XVR� GD� GHOHJDomR� GH� FRPSHWrQFLD� TXH� OKH� IRL� FRQIHULGD� SHOD�
3RUWDULD� Q�� ����� GH� ������������ FRQVLGHUDQGR� R� GLVSRVWR� QD� /HL� Q�� �������� GH� ��� GH� VHWHPEUR� GH�
������QR�'HFUHWR�Q���������GH����GH�PDUoR�GH������H�QD�3RUWDULD�,QWHUPLQLVWHULDO�03�0&7,�Q�������
GH���GH�VHWHPEUR�GH�������UHVROYH�

$UW�� ��� (VWDEHOHFHU� RV� FULWpULRV� H� RV� SURFHGLPHQWRV� HVSHFtILFRV� GH� DYDOLDomR� GH� GHVHPSHQKR�
LQGLYLGXDO�H�LQVWLWXFLRQDO�H�GH�DWULEXLomR�GD�*UDWLILFDomR�GH�'HVHPSHQKR�GH�$WLYLGDGH�GH�&LrQFLD�H�
7HFQRORJLD�± *'$&7��QR�kPELWR�GR�&HQWUR�GH�7HFQRORJLD�0LQHUDO�� &(7(0�

,�± '(),1,d®(6

,�� $YDOLDomR�GH�'HVHPSHQKR��PRQLWRUDPHQWR�VLVWHPiWLFR�H�FRQWtQXR�GD�DWXDomR�LQVWLWXFLRQDO�H�
LQGLYLGXDO� GR� VHUYLGRU�� LQWHJUDQWH� GR� &(7(0�� WHQGR� FRPR� UHIHUrQFLD� DV� PHWDV� LQGLYLGXDLV��
LQWHUPHGLiULDV�H�JOREDLV�

,,�� 8QLGDGH�GH�$YDOLDomR��&RRUGHQDomR�RX�6HUYLoR�RQGH�R�VHUYLGRU�WHQKD�SHUPDQHFLGR�ORWDGR�
SRU�PDLRU� WHPSR� H� WHQKD� GHVHPSHQKDGR� VXDV� DWLYLGDGHV� IXQFLRQDLV�� GXUDQWH� R� UHVSHFWLYR� FLFOR� GH�
DYDOLDomR�

,,,�� (TXLSH�GH�7UDEDOKR��FRQMXQWR�GH�VHUYLGRUHV�HP�H[HUFtFLR�QD�PHVPD�XQLGDGH�GH�DYDOLDomR��
LGHQWLILFDGRV�SHOD�FKHILD�GHQWUR�GR�3ODQR�GH�7UDEDOKR�

,9�� &LFOR�GH�$YDOLDomR��SHUtRGR�GH�GR]H�PHVHV�FRQVLGHUDGR�SDUD�D�UHDOL]DomR�GH�DYDOLDomR�GH�
GHVHPSHQKR�LQGLYLGXDO�H�LQVWLWXFLRQDO��FRP�YLVWDV�D�DIHULU�R�GHVHPSHQKR�GRV�VHUYLGRUHV�GR�&(7(0�

9� � 3ODQR�GH�7UDEDOKR�� GRFXPHQWR� HP�TXH� VH� UHJLVWUDP�RV�GDGRV� UHIHUHQWHV� D� FDGD� HWDSD�GR�
FLFOR�GH�DYDOLDomR�

9,� � 0HWD� JOREDO�� PHWD� TXH� H[SUHVVD� R� HVIRUoR� GH� WRGD� D� RUJDQL]DomR� QR� DOFDQFH� GH� VHXV�
UHVXOWDGRV�

9,,�� 0HWD�LQWHUPHGLiULD��PHWD�GHILQLGD�HP�FRQVRQkQFLD�FRP�D�PHWD�JOREDO�H�VHJPHQWDGD�SRU�
XQLGDGH�GH�DYDOLDomR�

9,,,�� 0HWD�LQGLYLGXDO��PHWD�GH�GHVHPSHQKR�SDFWXDGD�HQWUH�R�VHUYLGRU�H�D�UHVSHFWLYD�FKHILD��HP�
FRQVRQkQFLD�FRP�DV�PHWDV�LQWHUPHGLiULDV�
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,;� � ËQGLFH�)LQDO�GH�'HVHPSHQKR� ,QVWLWXFLRQDO� � ,)',�� LQGLFDGRU�TXH�PHQVXUD�R�GHVHPSHQKR�
LQVWLWXFLRQDO�ILQDO�GR�&(7(0�

;�� ËQGLFH�GH�0HWDV�*OREDLV�� ,0*OR��LQGLFDGRU�TXH�PHQVXUD�R�GHVHPSHQKR�GDV�PHWDV�JOREDLV�
GR�&(7(0�

;,�� ËQGLFH�GH�0HWDV�,QWHUPHGLiULDV�� ,0,QW��LQGLFDGRU�TXH�PHQVXUD�R�GHVHPSHQKR�GDV�PHWDV�
LQWHUPHGLiULDV�GR�&(7(0�

;,,� ± ËQGLFH� GH� 0HWDV� ,QGLYLGXDLV� � ,0,�� LQGLFDGRU� TXH� PHQVXUD� R� GHVHPSHQKR� GDV� PHWDV�
LQGLYLGXDLV�GR�VHUYLGRU�

;,,,� � ËQGLFH� GH� 'HVHPSHQKR� ,QGLYLGXDO� � ,',�� LQGLFDGRU� TXH� PHQVXUD� R� GHVHPSHQKR� GR�
VHUYLGRU�LQGLYLGXDOPHQWH�

;,9� � )DWRUHV� GH� FRPSHWrQFLD�� IDWRUHV� SRQWXDGRV� H� SHORV� TXDLV� VH� DYDOLD� XPD� SDUFHOD� GD�
$YDOLDomR�GH�'HVHPSHQKR�,QGLYLGXDO�GR�VHUYLGRU�

;9�� &KHILD�LPHGLDWD��UHVSRQViYHO�SHOD�VXSHUYLVmR�GD�DYDOLDomR�GH�GHVHPSHQKR�GRV�VHUYLGRUHV�
TXH�FRPS}HP�D�HTXLSH�GH�WUDEDOKR�

;9,� � &RPLVVmR� GH� $FRPSDQKDPHQWR� GH� $YDOLDomR� GH� 'HVHPSHQKR� � &$'�� FRPLVVmR�
UHVSRQViYHO� SRU� DFRPSDQKDU� R� SURFHVVR� GH� DYDOLDomR� GH� GHVHPSHQKR� H� DSUHFLDU�� R� UHFXUVR� GR�
VHUYLGRU��TXDQGR�VH�WUDWDU�GH�DYDOLDomR�GH�GHVHPSHQKR�LQGLYLGXDO�

,,�± '$6�81,'$'(6�'(�$9$/,$d­2

$UW�����3DUD�RV�ILQV�GHVWD�3RUWDULD��ILFDP�GHILQLGDV�FRPR�8QLGDGHV�GH�$YDOLDomR�� 8$��DV�TXH�
VHJXHP�DEDL[R��HP�FRQIRUPLGDGH�FRP�D�DWXDO�HVWUXWXUD�RUJDQL]DFLRQDO�

'LUHWRULD

1~FOHR�GH�&RPXQLFDomR�6RFLDO�± 1&6

&RRUGHQDomR�GH�3ODQHMDPHQWR��*HVWmR�H�,QRYDomR�± &23*,

6HomR�GH�7HFQRORJLD�GD�,QIRUPDomR�± 6(&$,

1~FOHR�GH�$SRLR�j�*HVWmR�± 1$*

1~FOHR�GH�'RFXPHQWDomR�H�,QIRUPDomR�± 1',

1~FOHR�GH�,QRYDomR�7HFQROyJLFD ± 1,7

&RRUGHQDomR�GH�3URFHVVDPHQWR�H�7HFQRORJLDV�0LQHUDLV�± &2370

6HUYLoR�GH�'HVHQYROYLPHQWR�GH�3URFHVVRV�,QGXVWULDLV�± 6('3,

6HUYLoR�GH�'HVHQYROYLPHQWR�GH�7HFQRORJLDV�0LQHUDLV�± 6('70
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&RRUGHQDomR�GH�3URFHVVRV�0HWDO~UJLFRV�H�$PELHQWDLV�± &230$

6HUYLoR�GH�7HFQRORJLDV�/LPSDV�± 6(7(/

6HUYLoR�GH�'HVHQYROYLPHQWR�GH�3URFHVVRV�0LQHURPHWDO~UJLFRV�H�%LRWHFQROyJLFRV�±
6(30%

&RRUGHQDomR�GH�5RFKDV�2UQDPHQWDLV�H�0LQHUDLV�,QGXVWULDLV�± &2520

6HUYLoR�GR�1~FOHR�5HJLRQDO�GR�(VSLULWR�6DQWR�± 6(1(6

&RRUGHQDomR�GH�$QiOLVHV�0LQHUDLV�± &2$0,

6HWRU�GH�&DUDFWHUL]DomR�7HFQROyJLFD�± 6(&$7

&RRUGHQDomR�GH�$GPLQLVWUDomR�± &2$'0�

6HUYLoR�GH�&RQWDELOLGDGH��2UoDPHQWR�H�)LQDQoDV�± 6(&2)

6HUYLoR�GH�*HVWmR�GH�5HFXUVRV�+XPDQRV�± 6(*5+

6HUYLoR�GH�0DWHULDO��3DWULP{QLR�H�,QIUDHVWUXWXUD�± 6(03,

,,,�� '$6�',6326,d®(6�,1,&,$,6

$UW�� ��� 2� SURFHVVR� GH� DYDOLDomR� GH� GHVHPSHQKR�� HP� VHXV� FRPSRQHQWHV� LQGLYLGXDO� H�
LQVWLWXFLRQDO�VHUi�FRRUGHQDGR�SHOR�6HUYLoR�GH�*HVWmR�GH�5HFXUVRV�+XPDQRV� � 6(*5+�GR�&(7(0��
7RGR�VHUYLGRU�GHYHUi�SDUWLFLSDU�GR�SURFHVVR�DYDOLDWLYR��H[FHWR�QRV�FDVRV�GH�DIDVWDPHQWRV�H�OLFHQoDV�
FRQVLGHUDGRV�SHOD�/HL�Q� �������GH����GH�GH]HPEUR�GH�������&DVR�R�VHUYLGRU�VH�UHFXVH�D�SDUWLFLSDU�GH�
WRGDV� DV� HWDSDV� GR� SURFHVVR� DYDOLDWLYR�� GHL[DUi� GH� UHFHEHU� D� SRQWXDomR� HTXLYDOHQWH� D� DYDOLDomR�
LQGLYLGXDO��Pi[LPR����SRQWRV��

$UW�����2�FLFOR�GH�DYDOLDomR�GH�GHVHPSHQKR�SDUD�ILQV�GH�FRQFHVVmR�GD�*'$&7�WHUi�D�GXUDomR�
GH�GR]H�PHVHV�H�FRUUHVSRQGHUi�DR�LQWHUVWtFLR�GH����GH�PDUoR�DWp�R�~OWLPR�GLD�GR�PrV�GH�IHYHUHLUR�GR�
DQR�VXEVHTXHQWH�

$UW�����$�*'$&7�VHUi�SDJD�REVHUYDGRV�R�OLPLWH�Pi[LPR�GH������FHP��SRQWRV�H�R�PtQLPR�GH�
����WULQWD��SRQWRV�SRU�VHUYLGRU��UHVSHLWDGD�D�GLVWULEXLomR�

,�± DWp�����YLQWH��SRQWRV�VHUmR�DWULEXtGRV�HP�IXQomR�GRV�UHVXOWDGRV�QD�DYDOLDomR�GH�GHVHPSHQKR�
LQGLYLGXDO��H

,,�± DWp�����RLWHQWD��SRQWRV�VHUmR�DWULEXtGRV�HP�IXQomR�GRV�UHVXOWDGRV�REWLGRV�QD�DYDOLDomR�GH�
GHVHPSHQKR�LQVWLWXFLRQDO�

�� ��� 2V� YDORUHV� D� VHUHP� SDJRV� D� WtWXOR� GH� *'$&7� VHUmR� FDOFXODGRV� PXOWLSOLFDQGR�VH� R�
VRPDWyULR�GRV�SRQWRV�DIHULGRV�QDV�DYDOLDo}HV�GH�GHVHPSHQKR�LQGLYLGXDO�H�LQVWLWXFLRQDO�SHOR�YDORU�GR�
SRQWR�FRQVWDQWH�GR�$QH[R�9,,,�� %�GD�/HL���������GH����GH�VHWHPEUR�GH�������REVHUYDGRV�R�QtYHO��D�
FODVVH�H�R�SDGUmR�HP�TXH�VH�HQFRQWUD�SRVLFLRQDGR�R�VHUYLGRU�
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�� ���$V� DYDOLDo}HV� VHUmR� SURFHVVDGDV� QR�PrV� VXEVHTXHQWH� DR� WpUPLQR� GR� SHUtRGR� DYDOLDWLYR��
VHQGR� TXH� R� UHVXOWDGR� FRQVROLGDGR� GD� DYDOLDomR� GH� GHVHPSHQKR� LQGLYLGXDO� H� GD� DYDOLDomR� GH�
GHVHPSHQKR�LQVWLWXFLRQDO�GR�FLFOR�GH�DYDOLDomR�JHUDUi�HIHLWRV�ILQDQFHLURV�SRU�GR]H�PHVHV��D�SDUWLU�GH�
���GH�PDUoR�GH�FDGD�H[HUFtFLR�

$UW�����2�UHVXOWDGR�GD�SULPHLUD�DYDOLDomR�GH�GHVHPSHQKR�SURFHVVDGD�GH�DFRUGR�FRP�R�GLVSRVWR�
QHVWH�DWR�JHUDUi�HIHLWRV�ILQDQFHLURV�D�SDUWLU�GD�GDWD�GD�SXEOLFDomR�GD�3RUWDULD�,QWHUPLQLVWHULDO�Q�������
������������GHYHQGR�VHU�FRPSHQVDGDV�HYHQWXDLV�GLIHUHQoDV�SDJDV�D�PDLRU�RX�D�PHQRU�

$UW�� ���$�*'$&7�QmR�SRGHUi� VHU�SDJD�FXPXODWLYDPHQWH� FRP�TXDOTXHU� RXWUD�JUDWLILFDomR�GH�
GHVHPSHQKR�SURILVVLRQDO��LQGLYLGXDO�RX�LQVWLWXFLRQDO�RX�GH�SURGXWLYLGDGH��LQGHSHQGHQWHPHQWH�GD�VXD�
GHQRPLQDomR�RX�EDVH�GH�FiOFXOR�

$UW�� ���$Wp� TXH� VHMD� SURFHVVDGD� D� SULPHLUD� DYDOLDomR� GH� GHVHPSHQKR� LQGLYLGXDO� TXH� YHQKD� D�
VXUWLU�HIHLWR�ILQDQFHLUR��R�VHUYLGRU�UHFpP�QRPHDGR�SDUD�FDUJR�HIHWLYR�H�DTXHOH�TXH�WHQKD�UHWRUQDGR�GH�
OLFHQoD� VHP� YHQFLPHQWR� RX� FHVVmR� VHP� GLUHLWR� j� SHUFHSomR� GD� *'$&7�� QR� GHFXUVR� GR� FLFOR� GH�
DYDOLDomR��UHFHEHUi�D�UHVSHFWLYD�JUDWLILFDomR�QR�YDORU�FRUUHVSRQGHQWH�D�����RLWHQWD��SRQWRV�

,9�± '$�$9$/,$d­2�'(�'(6(03(1+2�,167,78&,21$/

$UW�� ��� $� DYDOLDomR� GH� GHVHPSHQKR� LQVWLWXFLRQDO� YLVD� DIHULU� R� DOFDQFH� GDV� PHWDV�
RUJDQL]DFLRQDLV�� SRGHQGR� FRQVLGHUDU� SURMHWRV�� DWLYLGDGHV� SULRULWiULDV� H� FRQGLo}HV� HVSHFLDLV� GH�
WUDEDOKR��DOpP�GH�RXWUDV�FDUDFWHUtVWLFDV�HVSHFtILFDV�

$UW������$V�PHWDV�UHIHUHQWHV�j�DYDOLDomR�GH�GHVHPSHQKR�LQVWLWXFLRQDO�VHUmR�VHJPHQWDGDV�HP�

,�� PHWDV�JOREDLV��HODERUDGDV��TXDQGR�FRXEHU��HP�FRQVRQkQFLD�FRP�R�3ODQR�3OXULDQXDO�� 33$��D�
/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV�� /'2�H�D�/HL�2UoDPHQWiULD�$QXDO�� /2$��H

,,�� PHWDV�LQWHUPHGLiULDV��UHIHUHQWHV�jV�XQLGDGHV�GH�DYDOLDomR�

�� ��� $V�PHWDV� JOREDLV� VHUmR� IL[DGDV� DQXDOPHQWH�� HP� DWR� GR� GLULJHQWH� Pi[LPR� H� GHYHP� VHU�
PHQVXUiYHLV� XWLOL]DQGR�VH�� FRPR� SDUkPHWURV�� LQGLFDGRUHV� GH� GHVHPSHQKR� TXH� YLVHP� DIHULU� D�
TXDOLGDGH�GRV� VHUYLoRV� UHODFLRQDGRV�jV� DWLYLGDGHV� ILQDOtVWLFDV�GR�&(7(0�� OHYDQGR�VH� HP�FRQWD��QR�
PRPHQWR�GH�VXD�IL[DomR��RV�tQGLFHV�DOFDQoDGRV�QRV�H[HUFtFLRV�DQWHULRUHV��TXDQGR�KRXYHU��EHP�FRPR�
D�REVHUYkQFLD�DRV�SULQFtSLRV�GD�HFRQRPLFLGDGH�H�GD�HILFLrQFLD�

�� ��� $V� PHWDV� JOREDLV� GHYHUmR� VHU� FRPSDWtYHLV� FRP� DV� GLUHWUL]HV�� SROtWLFDV� H� PHWDV�
JRYHUQDPHQWDLV�

�� ���$V�PHWDV� LQWHUPHGLiULDV� GHYHUmR� VHU� HODERUDGDV� HP� FRQVRQkQFLD� FRP� DV�PHWDV� JOREDLV��
SRGHQGR� VHU� VHJPHQWDGDV� H� GHILQLGDV� D� SDUWLU� GRV� LQGLFDGRUHV� GH� GHVHPSHQKR� HVWDEHOHFLGRV� QR�
3ODQHMDPHQWR�(VWUDWpJLFR�

,,,�� DV�PHWDV�LQGLYLGXDLV�VHUmR�IL[DGDV��D�SDUWLU�GH�FULWpULRV�REMHWLYRV��FRP�EDVH�QDV�DWULEXLo}HV�
GR�FDUJR�GR�VHUYLGRU�H�RX�QDV�WDUHIDV�H�DWLYLGDGHV�D�HOH�DWULEXtGDV�H�FRPSRUmR�R�3ODQR�GH�7UDEDOKR�
0HWDV�GH�'HVHPSHQKR�,QGLYLGXDO��FRQIRUPH�R�$QH[R�,,��3ODQR�GH�7UDEDOKR�0HWDV�GH�'HVHPSHQKR�
,QGLYLGXDO���GHVWD�SRUWDULD�
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$UW������$V�PHWDV�JOREDLV�H�LQWHUPHGLiULDV�SDUD�FDGD�FLFOR�GH�DYDOLDomR�VHUmR�FRQVROLGDGDV�SHOD�
'LUHWRULD� ([HFXWLYD� GR� &(7(0�� D� SDUWLU� GH� SURSRVWD� GDV� iUHDV� WpFQLFDV� VXEPHWLGDV� DR� GLULJHQWH�
Pi[LPR�H�FRQVROLGDGDV�QR�7HUPR�GH�&RPSURPLVVR�GH�*HVWmR�$QXDO�

���� $V�PHWDV�GH�GHVHPSHQKR�LQVWLWXFLRQDO�VHUmR�HVWDEHOHFLGDV�HP�DWR�GR�'LULJHQWH�0i[LPR��H�
SXEOLFDGDV�DQXDOPHQWH�QR�VtWLR�GD�,QVWLWXLomR�H�RX�QD�LQWUDQHW�GR�&(7(0�

�����$V�PHWDV�GH�GHVHPSHQKR�LQVWLWXFLRQDO�SRGHUmR�VHU�UHYLVWDV��D�TXDOTXHU�WHPSR��QD�KLSyWHVH
GH�VXSHUYHQLrQFLD�GH�IDWRUHV�TXH�LQIOXHQFLHP�VLJQLILFDWLYD�H�GLUHWDPHQWH�D�VXD�FRQVHFXomR��PHGLDQWH�
SURSRVLomR� GH� XPD� iUHD� WpFQLFD� H� HQFDPLQKDPHQWR� SHOD� 'LUHWRULD� ([HFXWLYD� GR� &(7(0� SDUD�
DSURYDomR�GR�'LULJHQWH�0i[LPR��GHVGH�TXH�HVWH�&HQWUR�QmR�WHQKD�GDGR�FDXVD�D�WDLV�IDWRUHV�

$UW������2�UHVXOWDGR��SDUD�FDGD�XPD�GDV�PHWDV�UHIHULGDV�QR�DUW������GHVWD�3RUWDULD��VHUi�DIHULGR�
PHGLDQWH� D� PHWRGRORJLD� GHVFULWD� QR� $QH[R� ,� �$YDOLDomR� GH� 'HVHPSHQKR� ,QVWLWXFLRQDO��� GHVWD�
SRUWDULD�

$UW������2�FiOFXOR�GD�SRQWXDomR�UHODWLYD�j�$YDOLDomR�GH�'HVHPSHQKR�,QVWLWXFLRQDO��SDUD�ILQV�GH�
PHQVXUDomR�GD�SRQWXDomR�GD�*'$&7�VHUi�HIHWXDGR�SHOR�ËQGLFH�)LQDO�GH�'HVHPSHQKR�,QVWLWXFLRQDO��
,)',�

�����2� ,)',� VHUi�REWLGR�SHOD�PpGLD� DULWPpWLFD� HQWUH�R� ËQGLFH�GH�0HWDV�*OREDLV� � ,0*OR�H�R�
ËQGLFH�GH�0HWDV�,QWHUPHGLiULDV� � ,0,QW��GH�DFRUGR�FRP�DV�IyUPXODV�HVWDEHOHFLGDV�QR�$QH[R�,�GHVWD�
3RUWDULD�

�����$�FRUUHODomR�HQWUH�R�SHUFHQWXDO�GH�FXPSULPHQWR�GD�PHWD�GH�GHVHPSHQKR�LQVWLWXFLRQDO�H�D�
SRQWXDomR�ILQDO�GD�$YDOLDomR�GH�'HVHPSHQKR�,QVWLWXFLRQDO�VHUi�HVWDEHOHFLGD�FRP�EDVH�QD�WDEHOD�,�D�
VHJXLU�

ËQGLFH�)LQDO�GH�'HVHPSHQKR�,QVWLWXFLRQDO�� ,)', 3RQWXDomR�D�VHU�DWULEXtGD
������,)',������� ��
������,)',������ ��
������,)',������ ��
������,)',������ ��
������,)',������ ��
�����,)',������ ��
�� ��,)',������ ��

9�± '2�3/$12�'(�75$%$/+2

$UW�� ���� 2� 3ODQR� GH� 7UDEDOKR� GH� 0HWDV� GH� 'HVHPSHQKR� ,QGLYLGXDO� p� R� GRFXPHQWR� TXH�
DSUHVHQWD�DV�PHWDV�GH�GHVHPSHQKR�H�FRPSURPLVVRV�LQGLYLGXDLV�SDFWXDGRV��D�VHU�HODERUDGR�SHOR�&KHIH�
,PHGLDWR� GD� 8QLGDGH� GH� $YDOLDomR� HP� FRQMXQWR� FRP� R� 6HUYLGRU� H�� HP� FRPXP� DFRUGR� FRP� R�
&RRUGHQDGRU��QD�IRUPD�GR�$QH[R�,,��GHVWD�3RUWDULD��FRQWHQGR�

,�� D�LQGLFDomR�GD�8QLGDGH�GH�$YDOLDomR��FRP�D�LQIRUPDomR�GD�FKHILD�LPHGLDWD�UHVSRQViYHO�SHOR�
SUHHQFKLPHQWR�GDV�LQIRUPDo}HV��GR�&RRUGHQDGRU�RX�GR�'LUHWRU�

,,�� D�LGHQWLILFDomR�GDV�HTXLSHV�GH�WUDEDOKR�H[LVWHQWHV�QD�XQLGDGH�H�DYDOLDGRUHV�
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,,,� � D� LGHQWLILFDomR� IXQFLRQDO� GRV� VHUYLGRUHV� TXH� FRPS}HP� D� HTXLSH� GH� WUDEDOKR� H� R�
FRPSURPLVVR� GH� GHVHPSHQKR� LQGLYLGXDO� ILUPDGR� FRP� D� FKHILD� LPHGLDWD�� FRP� DV� UHVSHFWLYDV�
DVVLQDWXUDV�DFHLWHV�

,9�� DV�PHWDV�GH�GHVHPSHQKR�SDFWXDGDV�SHOR� VHUYLGRU��SHOD�FKHILD�H�SHOD�HTXLSH�GH� WUDEDOKR��
GHILQLQGR� RV� SURSyVLWRV� ILUPDGRV�� TXH� SRVVLELOLWDUmR� R� DFRPSDQKDPHQWR� GR� GHVHPSHQKR� GRV�
VHUYLGRUHV�DR�ORQJR�GR�FLFOR�GH�DYDOLDomR��H

9�� DV�PHWDV�LQWHUPHGLiULDV�GH�GHVHPSHQKR�LQVWLWXFLRQDO�
�� ���2�3ODQR�GH�7UDEDOKR� GHYHUi� DEUDQJHU� R� FRQMXQWR� GH� VHUYLGRUHV� HP� H[HUFtFLR� QD�PHVPD�

8QLGDGH� GH�$YDOLDomR�� GHYHQGR� FDGD� VHUYLGRU� LQGLYLGXDOPHQWH� HVWDU� YLQFXODGR� D� SHOR�PHQRV� XPD�
DomR��DWLYLGDGH��SURMHWR�RX�SURFHVVR�

�����$�HODERUDomR�GR�3ODQR�GH�7UDEDOKR�GR�VHUYLGRU��VDOYR�VLWXDo}HV�GHYLGDPHQWH�MXVWLILFDGDV��
WDLV�FRPR��DIDVWDPHQWRV�H�OLFHQoDV�OHJDLV��GHYHUi�VHU�SDFWXDGD�SHODV�FKHILDV�H�HTXLSHV�GH�WUDEDOKR��DWp�
R�LQtFLR�GR�FLFOR�GH�DYDOLDomR��VRE�RULHQWDomR�GR�FRRUGHQDGRU�H�FRP�D�DQXrQFLD�GR�GLULJHQWH�Pi[LPR�
GD�,QVWLWXLomR�

�����1mR�KDYHQGR�D�SDFWXDomR�D�TXH�VH�UHIHUH�R�SDUiJUDIR�DQWHULRU��QR�SUD]R�GH�����WULQWD��GLDV�
DSyV�R�LQtFLR�GR�FLFOR�DYDOLDWLYR��FDEHUi�j�FKHILD�LPHGLDWD��HP�FRPXP DFRUGR�FRP�R�&RRUGHQDGRU�H�
FLrQFLD�GR�VHUYLGRU�HQYROYLGR��IL[DU��SRU�HVFULWR��DV�PHWDV�LQGLYLGXDLV�GRV�VHUYLGRUHV�GH�VXD�HTXLSH�GH�
WUDEDOKR�� GHYHQGR�� SDUD� LVVR�� FRQVLGHUDU� D� FRPSOH[LGDGH� H� D� GHSHQGrQFLD� GH� GHFLV}HV� H[WHUQDV� GRV�
DVVXQWRV�WUDWDGRV�

�� ���� &DEHUi� j� FKHILD� LPHGLDWD�� QR� GHFRUUHU� GR� FLFOR� GH� DYDOLDomR�� LGHQWLILFDU� GLILFXOGDGHV�
HQFRQWUDGDV� SHOD� XQLGDGH� SDUD� FXPSULPHQWR� GDV� PHWDV� LQWHUPHGLiULDV� RX� SHORV� VHUYLGRUHV� SDUD�
FXPSULPHQWR�GDV�PHWDV�LQGLYLGXDLV�IL[DGDV�H�UHYLVi�ODV��FDVR�QHFHVViULR�

�����(P�FDVR�GH�PRYLPHQWDomR�LQWHUQD�GR�VHUYLGRU��R�6(*5+�GHYHUi�VHU�QRWLILFDGR�H�D�FKHILD�
LPHGLDWD�GH�VXD�QRYD�iUHD�GH�HIHWLYR�H[HUFtFLR�GHYHUi�DWXDOL]DU�D�PHWD�LQGLYLGXDO�GR�VHUYLGRU�

�����2�3ODQR�GH�7UDEDOKR�GH�0HWDV�GH�'HVHPSHQKR�,QGLYLGXDO�SRGHUi�VHU�UHYLVDGR�DWp����VHLV��
PHVHV�DQWHV�GR�ILQDO�GR�FLFOR�DYDOLDWLYR�

$UW������&DEHUi�jV�8QLGDGHV�GH�$YDOLDomR�D�UHVSRQVDELOLGDGH�GH�

,�� FRQGX]LU�R�SURFHVVR�GH�HODERUDomR�GRV�SODQRV�GH�WUDEDOKR�HP�FRQVRQkQFLD�FRP�R�GLVSRVWR�
QHVWD�3RUWDULD�

,,� � UHDYDOLDU�� FRP� DQXrQFLD� GR� &RRUGHQDGRU�� DWp� �� �VHLV�� PHVHV� DSyV� R� LQtFLR� GR� FLFOR� GH�
DYDOLDomR�� R� 3ODQR� GH� 7UDEDOKR� FRP� R� LQWXLWR� GH� SURSRU� DMXVWHV� H� FDVR� QHFHVViULR�� LQIRUPDU� DV�
DOWHUDo}HV�DR�6(*5+�H�DR�GLULJHQWH�Pi[LPR�GD�,QVWLWXLomR��H

,,,�� FRQVROLGDU�RV�UHVXOWDGRV�DOFDQoDGRV�SHOD�XQLGDGH�

9,�± '$�$9$/,$d­2�'(�'(6(03(1+2�,1',9,'8$/

$UW�� ���� $� DYDOLDomR� GH� GHVHPSHQKR� LQGLYLGXDO� VHUi� IHLWD� FRP� EDVH� HP� PHWDV� LQGLYLGXDLV��
FULWpULRV�H�IDWRUHV�TXH�UHIOLWDP�DV�FRPSHWrQFLDV�GR�VHUYLGRU��DIHULGDV�QR�GHVHPSHQKR�LQGLYLGXDO�GDV�
WDUHIDV�H�DWLYLGDGHV�D�HOH�DWULEXtGDV�H�VHUi�FRPSRVWD�GH�
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,�� FXPSULPHQWR�GH�PHWDV�GH�GHVHPSHQKR�LQGLYLGXDO�SDFWXDGDV�SHOR�VHUYLGRU��SHOD�FKHILD�H�SHOD�
HTXLSH� GH� WUDEDOKR�� GHILQLGRV� QRV� 3ODQRV� GH� 7UDEDOKRV�� TXH� SRVVLELOLWDUmR� R� DFRPSDQKDPHQWR� GR�
GHVHPSHQKR�GRV�VHUYLGRUHV�DR�ORQJR�GR�FLFOR�GH�DYDOLDomR��$�SRQWXDomR�HTXLYDOHUi�DR�PtQLPR�GH���
�XP��H�DR�Pi[LPR�GH����FLQFR��SRQWRV�D�VHUHP�DWULEXtGRV�D�FDGD�VHUYLGRU�HP�IXQomR�GR�SHUFHQWXDO�GH�
FXPSULPHQWR� GDV� UHVSHFWLYDV� PHWDV�� FRQIRUPH� R� ËQGLFH� GH�0HWDV� ,QGLYLGXDLV� � ,0,�� HP� IyUPXOD�
HVWDEHOHFLGD�QR�$QH[R�,,�GHVWD�3RUWDULD�H�QD�WDEHOD�,,�D�VHJXLU�

,,�� DYDOLDomR�GRV�VHJXLQWHV�IDWRUHV�GH�FRPSHWrQFLDV�

D�� SURGXWLYLGDGH�� FDSDFLGDGH� GH� DWHQGHU� jV� GHPDQGDV� FRP� TXDOLGDGH� H� HP� TXDQWLGDGH�
DSURSULDGD�� FRQVLGHUDQGR�VH� RV� IDWRUHV� WHPSR�� HPSUHJR� GH� UHFXUVRV� PDWHULDLV� RX� ILQDQFHLURV� FRP�
SODQHMDPHQWR�H�RUJDQL]DomR�

E�� FRQKHFLPHQWR� GH� PpWRGRV� H� WpFQLFDV�� FRQKHFLPHQWR�� DSURIXQGDPHQWR�� DWXDOL]DomR�� VHQVR�
FUtWLFR�H�SURSRVLomR�GH�PHOKRULDV�GRV�PpWRGRV��WpFQLFDV�H�SURFHVVRV�LQHUHQWHV�DR�VHX�WUDEDOKR�

F�� WUDEDOKR� HP� HTXLSH�� FDSDFLGDGH� GH� WUDEDOKDU� OHYDQGR�VH� HP� FRQWD� D� SUHVHUYDomR� GRV�
UHODFLRQDPHQWRV��D�FRODERUDomR�FRP�VHXV�SDUHV��D�GLVVHPLQDomR�GR�VHQVR�GH�FROHWLYLGDGH��D�DEHUWXUD�
DRV�GHEDWHV�H�D�FDSDFLGDGH�GH�DJUHJDomR�

G��FRPSURPHWLPHQWR�FRP�R�WUDEDOKR��HQYROYLPHQWR�FRP�DV�DWLYLGDGHV�SHODV�TXDLV�p�UHVSRQViYHO�
QR�VHQWLGR�GH�IDFLOLWDU�H�FRQWULEXLU�HIHWLYDPHQWH�SDUD�D�UHVROXomR�GH�SUREOHPDV�H�SDUD�R�DOFDQFH�GDV�
PHWDV�LQVWLWXFLRQDLV��H

H��FXPSULPHQWR�GDV�QRUPDV�GH�SURFHGLPHQWRV�H�GH�FRQGXWD�QR�GHVHPSHQKR�GDV�DWULEXLo}HV�GR�
FDUJR��FDSDFLGDGH�SDUD�REVHUYDU�H�FXPSULU�QRUPDV�H�UHJXODPHQWRV��EHP�FRPR�GH�PDQWHU�XP�SDGUmR�
GH�FRPSRUWDPHQWR�DGHTXDGR�j�DGPLQLVWUDomR�S~EOLFD�

3DUiJUDIR�~QLFR��FDGD�UHTXLVLWR�WHUi�XPD�SRQWXDomR�YDULDQGR�GH����XP��D����FLQFR��SRQWRV��HP�
TXH�

,�± 6XSHURX�D�H[SHFWDWLYD���

,,�± $WHQGHX�j�H[SHFWDWLYD���

,,,�± $WHQGHX�D�PDLV�GH�����GD�H[SHFWDWLYD���

,9�± $WHQGHX�D�����RX�PHQRV�GD�H[SHFWDWLYD���

9�± 1mR�DWHQGHX�j�H[SHFWDWLYD���

$UW�����2V�VHUYLGRUHV�VHUmR�DYDOLDGRV�QD�GLPHQVmR�LQGLYLGXDO��D�SDUWLU�

,�� GRV�SRQWRV�DWULEXtGRV�SHOR�SUySULR�DYDOLDGR��QD�SURSRUomR�GH������TXLQ]H�SRU�FHQWR��

ËQGLFH�GH�0HWDV�,QGLYLGXDLV�� ,0, 3RQWXDomR�D�VHU�DWULEXtGD
������,0,������� �
������,0,������ �
������,0,������ �

,0,������ �
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,,�� GRV�SRQWRV�DWULEXtGRV�SHOD�FKHILD�LPHGLDWD��QD�SURSRUomR�GH������VHVVHQWD�SRU�FHQWR���H

,,,� � GD�PpGLD�GRV�SRQWRV�DWULEXtGRV�SHORV� LQWHJUDQWHV�GD�HTXLSH�GH�WUDEDOKR��QD�SURSRUomR�GH�
�����YLQWH�H�FLQFR�SRU�FHQWR��

�����&DVR�D�HTXLSH�GH�WUDEDOKR�TXH�WUDWD�R�LQFLVR�,,,�GHVWH�DUWLJR��VHMD�FRQVWLWXtGD�SRU�PDLV�GH���
�TXDWUR��VHUYLGRUHV��D�HVFROKD�GRV�DYDOLDGRUHV�GHYHUi�VHU�UHDOL]DGD�SRU�PHLR�GH�VRUWHLR��HP�VLVWHPD�
LQIRUPDWL]DGR�� FRQGX]LGR� SRU� XP� UHSUHVHQWDQWH� GR� 6(*5+�� HP� XP� Q~PHUR� GH� �� �WUrV�� VHUYLGRUHV�
SDUD�FDGD�VHUYLGRU�DYDOLDGR�

�����&DVR�QmR� VHMD�SRVVtYHO� D� DYDOLDomR�D�TXH� VH� UHIHUH�R� LQFLVR� ,,,� GHVWH� DUWLJR��GHYHUmR� VHU�
FRQVLGHUDGDV�DV�SURSRUo}HV�GH��������YLQWH�H�VHWH�H�PHLR�SRU�FHQWR��SDUD�VXD�DXWRDYDOLDomR�H�������
�VHWHQWD�H�GRLV�H�PHLR�SRU�FHQWR��SDUD�DYDOLDomR�GD�FKHILD�LPHGLDWD�

�� ���$� VRPD�GRV� SRQWRV� REWLGRV� SHORV� IDWRUHV� GH� FRPSHWrQFLD� YDULDUi� HQWUH� ��� �YLQWH�� H� ����
�FHP��

$UW�� ���� 2� SHUFHQWXDO� REWLGR� D� SDUWLU� GD� VRPD� GRV� SRQWRV� GRV� IDWRUHV� GH� FRPSHWrQFLDV��
REVHUYDGRV�RV�FULWpULRV�FLWDGRV�QR�$UW����H�FRQIRUPH�IyUPXOD�FRQVWDQWH�QR�$QH[R� ,��GHWHUPLQDUi�R�
ËQGLFH�GH�'HVHPSHQKR�,QGLYLGXDO�± ,',��QD�WDEHOD�,,,��D�VHJXLU�

ËQGLFH�GH�'HVHPSHQKR�,QGLYLGXDO�� ,', 3RQWXDomR�D�VHU�DWULEXtGD
������,',������� ��
������,',������ ��
�������,',������ �

,',������ �

$UW�� ����$�PHQVXUDomR� GD� SRQWXDomR� ILQDO� GD� DYDOLDomR� GH� GHVHPSHQKR� LQGLYLGXDO� VHUi� IHLWD�
FRP�EDVH�QD�FRPELQDomR�GR�,0,�H�GR�,',��FRQIRUPH�D�WDEHOD�,9��D�VHJXLU�

,',
,0,

,',������ ������,',������ ������,',������ ������,',�������

������,0,������� ��SRQWRV ���SRQWRV ���SRQWRV ���SRQWRV
������,0,������ ��SRQWRV ���SRQWRV ���SRQWRV ���SRQWRV
������,0,������ ��SRQWRV ���SRQWRV ���SRQWRV ���SRQWRV

,0,������ ��SRQWRV ��SRQWRV ���SRQWRV ���SRQWRV

$UW�� ���� 2� VHUYLGRU� IDUi� VXD� DXWRDYDOLDomR� H� VHUi� DYDOLDGR� SRU� VXD� FKHILD� LPHGLDWD� H� SRU�
LQWHJUDQWHV� GH� VXD� HTXLSH� GH� WUDEDOKR�� FRP� EDVH� QR� 3ODQR� GH� 7UDEDOKR� GD�8QLGDGH� GH�$YDOLDomR��
PHGLDQWH� SUHHQFKLPHQWR� GD� )LFKD� GH� $YDOLDomR� GH� 'HVHPSHQKR� ,QGLYLGXDO� ± )$',�� FRQIRUPH� R�
$QH[R�,,,�GHVWD�3RUWDULD�

�����$�DYDOLDomR�GH�GHVHPSHQKR�LQGLYLGXDO�VHUi�UHDOL]DGD�SRU�PHLR�GH�VLVWHPD�LQIRUPDWL]DGR��
H[FHWR� HP� VLWXDo}HV� H[FHSFLRQDLV�� TXDQGR� SRGHUi� VHU� UHDOL]DGD� FRP� DSOLFDomR� GH� IRUPXOiULR�
LPSUHVVR��FRQIRUPH�RULHQWDomR�GR�6(*5+�

�����(P�FDVR�GH�YDFkQFLD��DIDVWDPHQWR�RX� LPSHGLPHQWR� OHJDO�GD�FKHILD� LPHGLDWD��D�DYDOLDomR�
VHUi�UHDOL]DGD�SHOR�VXEVWLWXWR�OHJDO�
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3DUiJUDIR�~QLFR��2�FRQWH~GR�GD�DYDOLDomR�GHYHUi�VHU�REULJDWRULDPHQWH� LQIRUPDGR�DR�VHUYLGRU�
SHOD�FKHILD�LPHGLDWD��1R�FDVR�GH�R�VHUYLGRU�VH�UHFXVDU�D� WRPDU�FLrQFLD�GR�FRQWH~GR�GD�DYDOLDomR��R�
IDWR� VHUi� GHYLGDPHQWH� UHJLVWUDGR�QR� FDPSR�REVHUYDomR�GR� SUySULR� IRUPXOiULR� GH� DYDOLDomR�� FRP� D�
DSRVLomR�GDV�DVVLQDWXUDV�GR�DYDOLDGRU�H�GH��SHOR�PHQRV��XP�UHSUHVHQWDQWH�GR�6(*5+��

$UW�� ���� 2� VHUYLGRU� TXH� QmR� WLYHU� SHUPDQHFLGR� HP� HIHWLYR� H[HUFtFLR� QD� PHVPD� XQLGDGH� GH�
ORWDomR� GXUDQWH� WRGR� R� SHUtRGR� DYDOLDWLYR� VHUi� DYDOLDGR� QD� XQLGDGH� GH� ORWDomR�� RQGH� KRXYHU�
SHUPDQHFLGR�HP�HIHWLYR�H[HUFtFLR�SRU�PDLRU�WHPSR�

3DUiJUDIR�~QLFR��&DVR�R� VHUYLGRU� WHQKD�SHUPDQHFLGR�R�PHVPR�Q~PHUR�GH�GLDV� HP�GLIHUHQWHV�
XQLGDGHV�GH�ORWDomR��D�DYDOLDomR�VHUi�IHLWD�QD�XQLGDGH�GH�ORWDomR�HP�TXH�VH�HQFRQWUDYD�QR�PRPHQWR�
GR�HQFHUUDPHQWR�GR�FLFOR�GH�DYDOLDomR�

$UW�� ���� 2� UHVXOWDGR� ILQDO� GD� SRQWXDomR� DWULEXtGD� DRV� VHUYLGRUHV� VREUH� D� DYDOLDomR� GH�
GHVHPSHQKR�LQGLYLGXDO�VHUi�SXEOLFDGR�QR�%ROHWLP�GH�6HUYLoR�H�QD�,QWUDQHW�GR�&(7(0�

9,,�� '26�$)$67$0(1726 28�6,78$d®(6�(;&(3&,21$,6

$UW�� ���� &DVR� R� VHUYLGRU� SHUPDQHoD� HP� H[HUFtFLR� QDV� DWLYLGDGHV� UHODFLRQDGDV� DR� 3ODQR� GH�
7UDEDOKR�SRU�SHUtRGR�LQIHULRU�D�GRLV�WHUoRV�GR�FLFOR�DYDOLDWLYR��VHUi�DSOLFDGD��SDUD�ILQV�GH�SDJDPHQWR�
GD� *'$&7�� D� SRQWXDomR� REWLGD� QR� ~OWLPR� FLFOR� DYDOLDWLYR� UHDOL]DGR� SDUD� ILQV� GH� FRQFHVVmR� GDV�
UHIHULGDV�JUDWLILFDo}HV�

$UW������(P�FDVR�GH�DIDVWDPHQWRV�H�OLFHQoDV�FRQVLGHUDGRV�SHOD�/HL�Q� �������GH����GH�GH]HPEUR�
GH� ������ FRPR� GH� HIHWLYR� H[HUFtFLR�� VHP� SUHMXt]R� GD� UHPXQHUDomR� H� FRP� GLUHLWR� j� SHUFHSomR� GD�
JUDWLILFDomR� GH� GHVHPSHQKR�� R� VHUYLGRU� FRQWLQXDUi� SHUFHEHQGR� D� UHVSHFWLYD� JUDWLILFDomR�
FRUUHVSRQGHQWH�j�~OWLPD�SRQWXDomR�REWLGD��DWp�TXH�VHMD�SURFHVVDGD�D�VXD�SULPHLUD�DYDOLDomR�DSyV�R�
UHWRUQR�

3DUiJUDIR�~QLFR��2�GLVSRVWR�QR�FDSXW QmR�VH�DSOLFD�DRV�FDVRV�GH�FHVVmR�

$UW�� ���� (P� VH� WUDWDQGR� GH� DIDVWDPHQWR� RX� OLFHQoD� FRQVLGHUDGD� GH� HIHWLYR� H[HUFtFLR�� VHP�
SUHMXt]R�GD� UHPXQHUDomR��QmR� WHQGR�R� VHUYLGRU� VLGR�DYDOLDGR�DQWHULRUPHQWH�� HVWH�SHUFHEHUi�R�YDORU�
FRUUHVSRQGHQWH�D�RLWHQWD�SRQWRV�DWp�TXH�VHMD�SURFHVVDGD�D�VXD�SULPHLUD�DYDOLDomR�DSyV�R�VHX�UHWRUQR�

$UW������$Wp�TXH�VHMD�SURFHVVDGD�D�SULPHLUD�DYDOLDomR�GH�GHVHPSHQKR�LQGLYLGXDO��TXH�YHQKD�D�
VXUWLU�HIHLWR�ILQDQFHLUR��R�VHUYLGRU�UHFpP�QRPHDGR�SDUD�FDUJR�HIHWLYR�H�DTXHOH�TXH�WHQKD�UHWRUQDGR�GH�
OLFHQoD�VHP�YHQFLPHQWR��RX�FHVVmR��RX�RXWURV�DIDVWDPHQWRV��VHP�GLUHLWR�j�SHUFHSomR�GD�JUDWLILFDomR�
GH�GHVHPSHQKR��QR�GHFXUVR�GR�FLFOR�GH�DYDOLDomR��UHFHEHUi�D�JUDWLILFDomR�QR�YDORU�FRUUHVSRQGHQWH�D�
RLWHQWD�SRQWRV�

9,,,�� '26�2&83$17(6�'(�&$5*26�&20,66,21$'26

$UW������2� WLWXODU�GH�FDUJR�HIHWLYR�HP�H[HUFtFLR�QR�&(7(0��TXDQGR� LQYHVWLGR�HP�IXQomR�GH�
FRQILDQoD�� FDUJR� HP� FRPLVVmR� GR� *UXSR�'LUHomR� H� $VVHVVRUDPHQWR� 6XSHULRU� � '$6� RX� )XQomR�
&RPLVVLRQDGD�GR�3RGHU�([HFXWLYR�± )&3(��IDUi�MXV�D�JUDWLILFDomR�GH�GHVHPSHQKR��QDV�FRQGLo}HV�



ȤȠȥȠȪȫʁȩȠȦ�țȘ�ȚȠʂȥȚȠȘ��ȫȜȚȥȦȣȦȞȠȘ��ȠȥȦȭȘɿʍȜȪ�Ȝ�ȚȦȤȬȥȠȚȘɿʍȜȪ�� ș��ȪȶɃɇ���ȿɲ�����șɃȲɄʤȽȺȲ��� ȘȳɃ�����

�� EV#PFWL�JRY�EU

,�� RV�LQYHVWLGRV�HP�IXQomR�GH�FRQILDQoD��FDUJR�FRPLVVLRQDGR�'$6�RX�IXQomR�)&3(��QtYHLV������
H� � RX� HTXLYDOHQWHV�� SHUFHEHUmR� D� JUDWLILFDomR� GH� GHVHPSHQKR�� FDOFXODGD� FRQIRUPH� GLVSRVWR� QRV�
DUWLJRV����D����GHVWD�3RUWDULD��H

,,�� RV�LQYHVWLGRV�HP�FDUJR�GH�1DWXUH]D�(VSHFLDO��HP�FDUJRV�HP�FRPLVVmR�'$6��QtYHLV����������
RX� IXQomR� FRPLVVLRQDGD� )&3(�� QtYHO� ��� QmR� VHUmR� DYDOLDGRV� QD� GLPHQVmR� LQGLYLGXDO� H� SHUFHEHUmR�
JUDWLILFDomR� GH� GHVHPSHQKR� FDOFXODGD� FRP� EDVH� QR� YDORU�Pi[LPR� GD� JUDWLILFDomR� GH� GHVHPSHQKR�
LQGLYLGXDO��VRPDGR�DR�UHVXOWDGR�GD�DYDOLDomR�LQVWLWXFLRQDO�QR�SHUtRGR�FRUUHVSRQGHQWH�

$UW�� ���� 2FRUUHQGR� H[RQHUDomR� GR FDUJR� HP� FRPLVVmR� RX� IXQomR� GH� FRQILDQoD�� R� VHUYLGRU�
FRQWLQXDUi� SHUFHEHQGR� D� UHVSHFWLYD� JUDWLILFDomR� GH� GHVHPSHQKR� FRUUHVSRQGHQWH� DR� ~OWLPR� YDORU�
REWLGR��DWp�TXH�VHMD�SURFHVVDGD�D�VXD�SULPHLUD�DYDOLDomR�DSyV�D�H[RQHUDomR�

,;�� '26�6(59,'25(6�5(48,6,7$'26�(�&(','26

$UW������2�VHUYLGRU�TXH�QmR�VH�HQFRQWUDU�HP�H[HUFtFLR�QR�&(7(0��HP�GHFRUUrQFLD�GH�FHVVmR�RX�
UHTXLVLomR�� VRPHQWH� IDUi� MXV� j� JUDWLILFDomR� GH� GHVHPSHQKR�� FRQIRUPH� R� UHVSHFWLYR� FDUJR� RFXSDGR��
FDOFXODGD�FRP�EDVH�QD�FODVVH�H�QR�SDGUmR�HP�TXH�HVWi�SRVLFLRQDGR�QDV�VHJXLQWHV�VLWXDo}HV�

,� ± FHGLGR� SDUD� HQWLGDGHV� YLQFXODGDV� DR� VHX� yUJmR� GH� ORWDomR�� VLWXDomR� QD� TXDO� SHUFHEHUi� D�
*'$&7�FRP�EDVH�QDV�UHJUDV�DSOLFiYHLV�FRPR�VH�HVWLYHVVH�HP�HIHWLYR�H[HUFtFLR�QR�&(7(0�

,,� ± UHTXLVLWDGR� SHOD� 3UHVLGrQFLD� RX� 9LFH�3UHVLGrQFLD� GD� 5HS~EOLFD� RX� QDV� KLSyWHVHV� GH�
UHTXLVLomR�SUHYLVWDV�HP�/HL��VLWXDomR�QD�TXDO�SHUFHEHUi�D�JUDWLILFDomR�FRP�EDVH�QDV�UHJUDV�DSOLFiYHLV�
FRPR�VH�HVWLYHVVH�HP�HIHWLYR�H[HUFtFLR�QR�&(7(0��H

,,,�± FHGLGR�SDUD�yUJmRV�RX�HQWLGDGHV�GD�8QLmR��GLVWLQWRV�GRV�LQGLFDGRV�QR�LQFLVR�,�GHVWH�DUWLJR�H�
LQYHVWLGR�HP�FDUJRV�GH�1DWXUH]D�(VSHFLDO��GH�SURYLPHQWR�HP�FDUJRV�GH�'$6��QtYHLV������H����)XQomR�
)&3(�QtYHO����RX�HTXLYDOHQWHV��H�SHUFHEHUi�D�*'$&7�FDOFXODGD�FRP�EDVH�QR�UHVXOWDGR�GD�DYDOLDomR�
LQVWLWXFLRQDO�GR SHUtRGR�

3DUiJUDIR�~QLFR�± $�DYDOLDomR� LQVWLWXFLRQDO� UHIHULGD�QR� LQFLVR� ,,�GR�FDSXW�VHUi�D�GR�yUJmR�RX�
HQWLGDGH�GH�ORWDomR�GR�VHUYLGRU�

;�± '$�&20,66­2�'(�$9$/,$d­2�'(�'(6(03(1+2�± &$'

$UW������&RQIRUPH�GLVSRVWR�QR�DUW� ���GR�'HFUHWR��������GH����GH PDUoR�GH�������H�QR�DUW�����
GD� 3RUWDULD� ,QWHUPLQLVWHULDO� ����� GH� ��� GH� VHWHPEUR� GH� ������ ILFD� LQVWLWXtGD� D� &RPLVVmR� GH�
$FRPSDQKDPHQWR�GD�$YDOLDomR�GH�'HVHPSHQKR ± &$'��TXH�SDUWLFLSDUi�GH�WRGDV�DV�HWDSDV�GR�FLFOR�
GD�DYDOLDomR�GH�GHVHPSHQKR��H�WHUi�DV�VHJXLQWHV�DWULEXLo}HV�

,� � DFRPSDQKDU� R� SURFHVVR� GH� DYDOLDomR� GH� GHVHPSHQKR� H� SURSRU� DOWHUDo}HV� FRQVLGHUDGDV�
QHFHVViULDV� SDUD� VXD� PHOKRU� DSOLFDomR�� HVSHFLDOPHQWH� TXDQWR� DRV� FULWpULRV� H� SURFHGLPHQWRV�
HVWDEHOHFLGRV�SDUD�D�DYDOLDomR�GH�GHVHPSHQKR�LQGLYLGXDO��YLVDQGR�VHX�DSULPRUDPHQWR��H

,,�± DSUHFLDU�H�MXOJDU�R�UHFXUVR�LQWHUSRVWR�SHOR�VHUYLGRU�TXDQWR�j�VXD�DYDOLDomR�LQGLYLGXDO�

$UW�� ����$�&$'� VHUi� QRPHDGD� SHOD�'LUHomR� GR�&(7(0�GHYHQGR� VHU� UHSUHVHQWDGD� SRU� SHOR�
PHQRV� �� �XP�� PHPEUR� GR� 6(*5+� H� RV� GHPDLV� PHPEURV� SRU� �� �XP�� UHSUHVHQWDQWH� GH� FDGD�
&RRUGHQDomR�
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�� &DEHUi�j�&$'�DSUHFLDU�H� MXOJDU�R�UHFXUVR�LQWHUSRVWR�SHOR�VHUYLGRU�TXDQWR�j�VXD�DYDOLDomR�
LQGLYLGXDO�

���(P�FDVR�GH�QmR�FRQFRUGkQFLD�FRP�R�SDUHFHU�GD�&$'��HVWD�GHYHUi�HQFDPLQKDU�R�SHGLGR�GH�
UHFRQVLGHUDomR�GR�VHUYLGRU�SDUD�DSUHFLDomR�H�MXOJDPHQWR�HP�~OWLPD�LQVWkQFLD�SHOR�GLULJHQWH�Pi[LPR�
GR�&(7(0�

;,�� '26�35$=26�3$5$�$�,03/(0(17$d­2�'$�$9$/,$d­2�'(�'(6(03(1+2

$UW������2�SURFHVVDPHQWR�WHPSHVWLYR�GDV�DYDOLDo}HV�ILFDUi�FRQGLFLRQDGR�j�HVWUHLWD�REVHUYkQFLD
GRV� SURFHGLPHQWRV� H� SUD]RV� D� VHJXLU� HVSHFLILFDGRV�� RV� TXDLV� GHYHUmR� VHU� FXPSULGRV�� VRE� SHQD� GH�
UHVSRQVDELOLGDGH��QRV�WHUPRV�GR�DUW������GD�/HL�Q����������GH����GH�GH]HPEUR�GH������

,� ± R� 6(*5+� GR� &(7(0� WHUi� DWp� R� ~OWLPR� GLD� ~WLO� GR� PrV� GH� IHYHUHLUR� GH� FDGD� DQR� SDUD�
LQIRUPDU�VREUH�RV�SURFHGLPHQWRV�H�SUD]RV�H�GDU�DPSOD�GLYXOJDomR�jV�XQLGDGHV�GH�DYDOLDomR�DFHUFD�GR�
LQtFLR�GR�SURFHVVR�GH�DYDOLDomR�GR�DQR�FRUUHQWH��H

,,� � DV�8QLGDGHV�GH�$YDOLDomR� WHUmR�DWp�R�~OWLPR�GLD�~WLO�GR�PrV�GH�PDUoR�GH�FDGD�DQR��SDUD
FRQFOXLU�WRGRV�RV�SURFHGLPHQWRV�GH�DYDOLDomR�H�HQFDPLQKDU�R�5HODWyULR�&RQVROLGDGR�GRV�5HVXOWDGRV�
GD� $YDOLDomR� GH� 'HVHPSHQKR� ,QGLYLGXDO� �$QH[R� ,9��� GR� DQR� DQWHULRU�� FRQWHQGR� R� UHVXOWDGR� GDV�
DYDOLDo}HV� GH� GHVHPSHQKR� LQGLYLGXDO� GRV� VHUYLGRUHV� GH� VXD� ORWDomR� H� DV� UHVSHFWLYDV� )LFKDV� GH�
$YDOLDomR�GH�'HVHPSHQKR�,QGLYLGXDO�� )$',�

;,,�± '26�5(&85626

$UW�� ���� $RV� VHUYLGRUHV� DEUDQJLGRV� SRU� HVWD� 3RUWDULD� p� DVVHJXUDGD� D� DPSOD� SDUWLFLSDomR� QR�
SURFHVVR� GH� DYDOLDomR� GH� GHVHPSHQKR��PHGLDQWH� SUpYLR� FRQKHFLPHQWR� GRV� FULWpULRV� H� LQVWUXPHQWRV�
XWLOL]DGRV��DVVLP�FRPR�GR�DFRPSDQKDPHQWR�GR�SURFHVVR�H�GD�SROtWLFD�GH�DYDOLDomR�

$UW�� ���� 2� VHUYLGRU� SRGHUi� DSUHVHQWDU� SHGLGR� GH� UHFRQVLGHUDomR�� GHYLGDPHQWH� MXVWLILFDGR��
FRQWUD�R�UHVXOWDGR�GD�DYDOLDomR�LQGLYLGXDO��GD�FKHILD�LPHGLDWD�H�GRV�PHPEURV�GH�HTXLSH��QR�SUD]R�GH�
GH]�GLDV��FRQWDGRV�D�SDUWLU�GD�GDWD�GH�UHFHELPHQWR�GR�UHVXOWDGR�GD�DYDOLDomR�SDUD�FLrQFLD��SRU�PHLR�GR�
SUHHQFKLPHQWR�GD�)LFKD�GH�5HFRQVLGHUDomR�GH�$YDOLDomR�GH�'HVHPSHQKR�,QGLYLGXDO��$QH[R�9��

�����2�SHGLGR�GH�UHFRQVLGHUDomR�GH�TXH�WUDWD�R�FDSXW GHVWH�DUWLJR�VHUi�DSUHVHQWDGR�DR�6(*5+��
TXH�R�HQFDPLQKDUi�j�FKHILD�LPHGLDWD�SDUD�DSUHFLDomR�

�� ��� 2� SHGLGR� GH� UHFRQVLGHUDomR� VHUi� DSUHFLDGR�� SHOD� FKHILD� LPHGLDWD�� QR� SUD]R�Pi[LPR� GH�
FLQFR�GLDV��SRGHQGR�GHIHULU�R�SOHLWR��WRWDO�RX�SDUFLDOPHQWH��RX�LQGHIHUL�OR�

�� ���2� UHFXUVR� GHYHUi� VHU� IRUPXODGR� QR�PRGHOR� FRQVWDQWH� GR�$QH[R�9�� TXDQGR� VH� WUDWDU� GH�
VHUYLGRU�HP�H[HUFtFLR��RV�TXDLV�VHUmR�SUHHQFKLGRV�SDUD�HVVH�ILP��FRQWHQGR�

,�� MXVWLILFDWLYD�FRP�SDUkPHWURV�REMHWLYRV��LGHQWLILFDQGR�R�IDWRU�GH�FRPSHWrQFLD�H�FRQWHVWDQGR�D�
SRQWXDomR�UHFHELGD�

,,�� DUJXPHQWDomR�FODUD�H�FRQVLVWHQWH��H

,,,�� VROLFLWDomR�GH�DOWHUDomR�GRV�SRQWRV�DWULEXtGRV�
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�����2�UHVXOWDGR�GD�DYDOLDomR�GR�SHGLGR�GH�UHFRQVLGHUDomR��GHYHUi�VHU�DSUHVHQWDGD��SHOD�FKHILD�
LPHGLDWD��QR�Pi[LPR�DWp�R�GLD�VHJXLQWH�DR�GH�HQFHUUDPHQWR�GR�SUD]R�SDUD�DSUHFLDomR�SHOR�DYDOLDGRU��
DR�6(*5+�TXH�GDUi�FLrQFLD�DR�VHUYLGRU�H�j�&$'�

$UW�� ���� 1D� KLSyWHVH� GH� GHIHULPHQWR� SDUFLDO� RX� GH� LQGHIHULPHQWR� GR� SOHLWR� FDEHUi� UHFXUVR� j�
&$'��QR�SUD]R GH�GH]�GLDV��TXH�R�MXOJDUi�

3DUiJUDIR� ÒQLFR�� 3HUVLVWLQGR� R� LQGHIHULPHQWR�� R� SOHLWR� GHYHUi� VHU� HQFDPLQKDGR� DR� GLULJHQWH�
Pi[LPR�GD�LQVWLWXLomR�SDUD�DSUHFLDomR�H�MXOJDPHQWR�HP�~OWLPD�LQVWkQFLD��QR�SUD]R�Pi[LPR�GH�WULQWD�
GLDV�

$UW�� ���� 2� UHVXOWDGR� ILQDO� GR� UHFXUVR� GHYHUi� VHU� LQIRUPDGR� GLUHWDPHQWH� DR� VHUYLGRU� H� D� VXD�
FKHILD�LPHGLDWD�

$UW�� ���� $� DXVrQFLD� GH� UHVSRVWD� DR� UHFXUVR� SRU� SDUWH� GD� FKHILD� LPHGLDWD� RX� GD� &$'� VHP�
MXVWLILFDWLYD�� QRV� SUD]RV� HVWDEHOHFLGRV� SRU� HVWD� 3RUWDULD�� VHUi� FRQVLGHUDGD� FRPR� FRQFRUGkQFLD� DR�
UHFXUVR�LPSHWUDGR�SHOR�VHUYLGRU�

$UW�� ���� 3DUD� R� VHUYLGRU� TXH� HVWLYHU� HP� DIDVWDPHQWRV� OHJDLV�� R� SUD]R� SDUD� DSUHVHQWDomR� GH�
UHFXUVR�FRQWDUi�D�SDUWLU�GD�GDWD�GH�UHWRUQR�DR�VHUYLoR�

;,,,�� '$6�',6326,d®(6�75$16,7Ï5,$6�(�),1$,6

,�± 'R�SULPHLUR�FLFOR�GH�DYDOLDomR

$UW������&RQIRUPH�R�'HFUHWR�Q���������GH����GH�PDUoR�GH������H�D�2ULHQWDomR�1RUPDWLYD�Q�����
GH� ��� GH� DJRVWR� GH� ������ GR�0LQLVWpULR� GR�3ODQHMDPHQWR��2UoDPHQWR� H�*HVWmR� ± 03�� VRPHQWH�QR�
SULPHLUR�FLFOR�GH�DYDOLDomR�GH�GHVHPSHQKR�VHUmR�DGPLWLGDV�DV�H[FHo}HV�SUHYLVWDV�D�VHJXLU�

,�� RV�VHUYLGRUHV�VHUmR�DYDOLDGRV�DSHQDV�SHOD�FKHILD�LPHGLDWD�

,,�� LQH[LVWLUi�D�ILQDOLGDGH�GD�LQVWLWXLomR�GR�SODQR�GH�WUDEDOKR�

,,,� � R� ~OWLPR� SHUFHQWXDO� DSXUDGR� HP� DYDOLDomR� GH� GHVHPSHQKR� LQVWLWXFLRQDO� Mi� HIHWXDGR� QR�
&(7(0�SRGHUi�VHU�XWLOL]DGR�SDUD�R�FiOFXOR�GD�SDUFHOD�DWULEXtGD�HP�IXQomR�GRV�UHVXOWDGRV�REWLGRV�QD�
DYDOLDomR�GH�GHVHPSHQKR�LQVWLWXFLRQDO�

,9� � )LFD� GHILQLGR� R� SULPHLUR� FLFOR� GH� DYDOLDomR� GH� GHVHPSHQKR� GR� &(7(0� R� SHUtRGR�
FRPSUHHQGLGR�HQWUH����GH�GH]HPEUR�GH������D����GH�PDUoR�GH�������H

9�� DV�DWULEXLo}HV�GD�&$'�ILFDUmR�D�FDUJR�GR�6(*5+�GR�&(7(0��TXH�MXOJDUi�RV�UHFXUVRV�HP�
VXD� SULPHLUD� LQVWkQFLD�� 5HFXUVRV� HP� ~OWLPD� LQVWkQFLD� VHUmR� MXOJDGRV� SHOR� GLULJHQWH� Pi[LPR� GD�
,QVWLWXLomR�

3DUiJUDIR� ÒQLFR�� 2 UHVXOWDGR� DSXUDGR� HP� DYDOLDomR� GH� GHVHPSHQKR� LQVWLWXFLRQDO�� FRQIRUPH�
GLVSRVWR�QR�LQFLVR�,,,�GR�FDSXW��VHUi�R�GLVSRVWR�QD�3RUWDULD�Q������GH����GH�VHWHPEUR�GH������

,,�± 'DV�'LVSRVLo}HV�)LQDLV
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$UW�� ���� $V� DYDOLDo}HV� GH� GHVHPSHQKR� LQGLYLGXDO� H� LQVWLWXFLRQDO� VHUmR� UHDOL]DGDV� FRPR�
LQVWUXPHQWR� GH� JHVWmR�� YLVDQGR� D� FDSDFLWDomR� H� R� DSHUIHLoRDPHQWR� SURILVVLRQDO�� EHP� FRPR� R�
GHVHPSHQKR�GR�yUJmR�HP�IDFH�GH�VHXV�REMHWLYRV�H�PHWDV�LQVWLWXFLRQDLV�

$UW������2�VHUYLGRU�TXH�REWLYHU�XP�ËQGLFH�GH�'HVHPSHQKR�,QGLYLGXDO�± ,',�LQIHULRU�D�FLQTXHQWD�
SRU� FHQWR� QD� DYDOLDomR� GH� GHVHPSHQKR� LQGLYLGXDO� VHUi� LPHGLDWDPHQWH� VXEPHWLGR� D� SURFHVVR� GH�
DQiOLVH�GH�DGHTXDomR�IXQFLRQDO�H�GH�FDSDFLWDomR��VH�IRU�R�FDVR�

3DUiJUDIR� ~QLFR�� $� DQiOLVH� GH� DGHTXDomR� IXQFLRQDO� YLVD� LGHQWLILFDU� DV� FDXVDV� GRV� UHVXOWDGRV�
REWLGRV� QD� DYDOLDomR� GH� GHVHPSHQKR� H� VHUYLU� GH� VXEVtGLR� SDUD� D� DGRomR� GH� PHGLGDV� TXH� SRVVDP�
SURSLFLDU�D�PHOKRULD�GR�GHVHPSHQKR�GR�VHUYLGRU�

$UW������2�6(*5+�VHUi�UHVSRQViYHO�SRU�

,�� JXDUGDU�RV�UHJLVWURV�UHIHUHQWHV�j�DYDOLDomR�GH�GHVHPSHQKR�GRV�VHUYLGRUHV�GR�&(7(0�

,,�� DWXDU�MXQWR�jV�8QLGDGHV�GH�$YDOLDomR�FRP�YLVWDV�DR�FXPSULPHQWR�GRV�SUD]RV�

,,,�� SURYLGHQFLDU�R�FiOFXOR�H�SDJDPHQWR�GD�*'$&7�

,9�� LGHQWLILFDU�RV�FDVRV�GH�QHFHVVLGDGH�GH�DGHTXDomR� IXQFLRQDO�� WUHLQDPHQWR�RX�FDSDFLWDomR��
FRQIRUPH�GLVS}H�R�DUW�����GHVWD�3RUWDULD�

9� � DFRPSDQKDU� H� FRQWURODU� D� DSOLFDomR� GR� HVWDEHOHFLGR� QHVWD� 3RUWDULD� H� QD� OHJLVODomR�
SHUWLQHQWH��H

9,�� WUHLQDU�RV�XVXiULRV�GR�VLVWHPD�GH�DYDOLDomR�

$UW������e�IDFXOWDGR�DR�VHUYLGRU��HP�FDVR�GH�SHGLGR�GH�UHFRQVLGHUDomR�GD�DYDOLDomR�LQGLYLGXDO��
TXH� WUDWD� R� &DStWXOR� ;,,� GHVWD� SRUWDULD�� D� FRQVXOWD� D� WRGRV� RV� GRFXPHQWRV� GH� VHX� 3URFHVVR�
$GPLQLVWUDWLYR� GH� $YDOLDomR� GH� 'HVHPSHQKR� ,QGLYLGXDO�� PHGLDQWH� VROLFLWDomR�� SRU� HVFULWR�� DR�
6(*5+�

$UW������2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOD�&$'�H��VH�QHFHVViULR��VXEPHWLGRV�DR�'LULJHQWH�
0i[LPR�

$UW������5HYRJD�VH�D�3RUWDULD�GR�&(7(0�Q�������GH����GH�RXWXEUR�GH������

$UW������(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�DVVLQDWXUD�

)(51$1'2�$1721,2�)5(,7$6�/,16
'LUHWRU
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$1(;2�,

Ŷ� Ͳ EƷŵĞƌŽ�ĚĞ�DĞƚĂƐ��ĚŽ�WW�͕�ƐŽď�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĚŽ�D�d/͕�
ƐĞůĞĐŝŽŶĂĚĂƐ�ƉĂƌĂ�ŵĞŶƐƵƌĂĕĆŽ�ĚĞ�ĚĞƐĞŵƉĞŶŚŽ

�Ɖŝ�ʹDĞƚĂ�ŐůŽďĂů�WƌĞǀŝƐƚĂ�ƉĂƌĂ�Ă�ĂĕĆŽ�ŝ

�Ăŝ�ʹDĞƚĂ�ŐůŽďĂů��ůĐĂŶĕĂĚĂ�ƉĂƌĂ�Ă�ĂĕĆŽ�ŝ

&ſƌŵƵůĂ�ƉĂƌĂ�Ž�ĐĄůĐƵůŽ�ĚŽ
1ŶĚŝĐĞ�ĚĞ�DĞƚĂƐ�'ůŽďĂŝƐ�Ͳ /D'ůŽ

є
/�с�ϭ

Ŷ

;�Ăŝͬ�ƉŝͿ

Ŷ
y�ϭϬϬ͕�ŽŶĚĞ͗/D'ůŽ�;йͿ��с

є
/�с�ϭ

Ŷ
;�Ăŝͬ�ƉŝͿ

Ŷ
y�ϭϬϬ͕�ŽŶĚĞ͗

Ŷ��Ͳ EƷŵĞƌŽ�ĚĞ�DĞƚĂƐ��/ŶƚĞƌŵĞĚŝĄƌŝĂƐ�Ğŵ�ĐŽŶƐŽŶąŶĐŝĂ�
ĐŽŵ�Ă�ŵĞƚĂ�ŐůŽďĂů�Ğ�ƐĞŐŵĞŶƚĂĚĂ�ƉŽƌ�ƵŶŝĚĂĚĞ�ĚĞ�ĂǀĂůŝĂĕĆŽ

�Ɖŝ�ʹDĞƚĂ�/ŶƚĞƌŵĞĚŝĄƌŝĂ�WƌĞǀŝƐƚĂ�ƉĂƌĂ�Ă�ĂĕĆŽ�ŝ

�Ăŝ�ʹDĞƚĂ�/ŶƚĞƌŵĞĚŝĄƌŝĂ��ůĐĂŶĕĂĚĂ�ƉĂƌĂ�Ă�ĂĕĆŽ�ŝ

&ſƌŵƵůĂ�ƉĂƌĂ�Ž�ĐĄůĐƵůŽ�ĚŽ
1ŶĚŝĐĞ�ĚĞ�DĞƚĂƐ�/ŶƚĞƌŵĞĚŝĄƌŝĂƐ�Ͳ /D/Ŷƚ

/D/Ed��с
є
ŝ�с�ϭ

Ŷ

;�Ăŝͬ�ƉŝͿ

Ŷ
y�ϭϬϬ͕�ŽŶĚĞ͗/D/Ŷƚ�;йͿ��с
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&ſƌŵƵůĂ�ƉĂƌĂ�Ž�ĐĄůĐƵůŽ�ĚŽ
1ŶĚŝĐĞ�ĚĞ�&ŝŶĂů�ĚĞ��ĞƐĞŵƉĞŶŚŽ�/ŶƐƚŝƚƵĐŝŽŶĂů�Ͳ /&�/

;Ğŵ�ƉĞƌĐĞŶƚƵĂůͿ

/&�/�;йͿ��с��
/D'ůŽ�н�/D/Ŷƚ��

Ϯ

є
/�с�ϭ

Ŷ
;�Ăŝͬ�ƉŝͿ

Ŷ
y�ϭϬϬ͕�ŽŶĚĞ͗

Ŷ� Ͳ EƷŵĞƌŽ�ĚĞ�DĞƚĂƐ��/ŶĚŝǀŝĚƵĂŝƐ�Ğŵ�ĐŽŶƐŽŶąŶĐŝĂ�ĐŽŵ�ĂƐ�ŵĞƚĂƐ�
ŝŶƚĞƌŵĞĚŝĄƌŝĂƐ�ĐŽƌƌĞƐƉŽŶĚĞŶƚĞƐ�ă�ĞƋƵŝƉĞ�ĚĞ�ƚƌĂďĂůŚŽ

�Ɖŝ�ʹDĞƚĂ�ŐůŽďĂů�WƌĞǀŝƐƚĂ�ƉĂƌĂ�Ă�ĂĕĆŽ�ŝ

�Ăŝ�ʹDĞƚĂ�ŐůŽďĂů��ůĐĂŶĕĂĚĂ�ƉĂƌĂ�Ă�ĂĕĆŽ�ŝ

&ſƌŵƵůĂ�ƉĂƌĂ�Ž�ĐĄůĐƵůŽ�ĚŽ
1ŶĚŝĐĞ�ĚĞ�DĞƚĂƐ�/ŶĚŝǀŝĚƵĂŝƐ�Ͳ /D/

/D/Ed��с
є
ŝ�с�ϭ

Ŷ

;�Ăŝͬ�ƉŝͿ

Ŷ
y�ϭϬϬ͕���ŽŶĚĞ͗/D/�;йͿ��с



ȤȠȥȠȪȫʁȩȠȦ�țȘ�ȚȠʂȥȚȠȘ��ȫȜȚȥȦȣȦȞȠȘ��ȠȥȦȭȘɿʍȜȪ�Ȝ�ȚȦȤȬȥȠȚȘɿʍȜȪ�� ș��ȪȶɃɇ���ȿɲ�����șɃȲɄʤȽȺȲ��� ȘȳɃ�����

�� EV#PFWL�JRY�EU

&ſƌŵƵůĂ�ƉĂƌĂ�Ž�ĐĄůĐƵůŽ�ĚŽ
1ŶĚŝĐĞ�ĚĞ��ĞƐĞŵƉĞŶŚŽ�/ŶĚŝǀŝĚƵĂů�Ͳ /�/

/�/�с�;��ǆ�Ϭ͕ϭϱͿ�н�;��ǆ�Ϭ͕ϲͿ�н�;��ǆ�Ϭ͕ϮϱͿ͕�ŽŶĚĞ͗

���Ͳ ƉŽŶƚŽƐ�ĂƚƌŝďƵşĚŽƐ�ƉĞůŽ�ƉƌſƉƌŝŽ�ĂǀĂůŝĂĚŽ

���Ͳ ƉŽŶƚŽƐ�ĂƚƌŝďƵşĚŽƐ�ƉĞůĂ�ĐŚĞĨŝĂ�ŝŵĞĚŝĂƚĂ

��Ͳ ŵĠĚŝĂ�ĚŽƐ�ƉŽŶƚŽƐ�ĂƚƌŝďƵşĚŽƐ�ƉĞůŽƐ�ŝŶƚĞŐƌĂŶƚĞƐ�ĚĂ�ĞƋƵŝƉĞ�ĚĞ�
ƚƌĂďĂůŚŽ

�ĄůĐƵůŽ�ĚŽ�/�/�ŽďƚŝĚŽ�;йͿ͗��ƚŽƚĂů�ĚĞ�ƉŽŶƚŽƐ�ͬ�ϭϬϬ�
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$1(;2�,,�± 3/$12�'(�75$%$/+2�0(7$6�,1',9,'8$,6

&(7(0 &RRUGHQDomR�
3 / $ 1 2 � ' ( � 7 5 $ % $ / + 2 � 0 ( 7 $ 6 �

, 1 ' , 9 , ' 8 $ , 6

3HUtRGR�GH�$YDOLDomR

'H�����������������D������������

3iJLQD

�
1RPH�GD�8QLGDGH�GH�$YDOLDomR 6LJOD�GD�8QLGDGH�GH�$YDOLDomR± 8$

1RPH�GR�*HVWRU�GD�&RRUGHQDomR &DUJR 6,$3(

0HWDV�,QWHUPHGLiULDV�GD�8QLGDGH

$o}HV�PDLV�UHSUHVHQWDWLYDV�GD�8QLGDGH

$WLYLGDGHV��SURMHWRV�H�SURFHVVRV�GD�8QLGDGH

(TXLSHV�GH�7UDEDOKR
120(�'$�&+(),$ &$5*2 0$75Ë&8/$��6,$3(

0(0%526 0(7$6�'(�'(6(03(1+2�3$&78$'$6

0$75Î&8/$
6,$3(

120('2�$� 6(59,'25�$�
&203520,662�'(�'(6(03(1+2�,1',9,'8$/

$66,1$785$6

6(59,'25
&+(),$

,0(',$7$

/RFDO�H�GDWD��BBBBBBBBBBBBBBBBBBB BBBB�BBBBBB�BBBBBB

&DULPER�H�DVVLQDWXUD�GR�*HVWRU�GD�8QLGDGH�GH�$YDOLDomR��� &DULPER H�DVVLQDWXUD�GR�&RRUGHQDGRU�������������������������� &DULPER�H�DVVLQDWXUD�GR�'LULJHQWH�0i[LPR�GD�,QVWLWXLomR
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�� EV#PFWL�JRY�EU

$1(;2�,,, ± ),&+$'( $9$/,$d­2'('(6(03(1+2 ,1',9,'8$/ ± )$',

&(7(0
),&+$�'(�$9$/,$d­2�'(�'(6(03(1+2�,1',9,'8$/��)$',�

3HUtRGR�GH�$YDOLDomR��'H�����������������������D����������������

8QLGDGH�GH�$YDOLDomR 6LJOD�GD�8QLGDGH�GH�$YDOLDomR

1RPH�FRPSOHWR�GR�DYDOLDGR 0DWUtFXOD�6,$3(

&DUJR�(IHWLYR )XQomR

8QLGDGH�GH�H[HUFtFLR 7HOHIRQH�FRP�''' (QGHUHoR�(OHWU{QLFR��H�PDLO�

1RPH�GD�FKHILD�LPHGLDWD 0DWUtFXOD�6,$3(

(QGHUHoR�HOHWU{QLFR��H�PDLO� 7HOHIRQH�FRP�'''

5HFRPHQGDo}HV
� $�DYDOLDomR�GHYH�VHU�HIHWXDGD�HP�IXQomR�GH�UHVXOWDGRV�DSUHVHQWDGRV�SHOR�DYDOLDGR�
� $YDOLH�FRP�EDVH�HP�REVHUYDo}HV�FRQFUHWDV�H�GDGRV�REMHWLYRV�
� 1mR�SHUPLWD�TXH�XP�IDWR�LVRODGR�LQIOXHQFLH�WRGD�D�DYDOLDomR��QHP�TXH�DV�~OWLPDV�LPSUHVV}HV�SUHGRPLQHP�
� 1D�DYDOLDomR�VHMD�R�PDLV�LPSDUFLDO�SRVVtYHO��GHL[DQGR�GH�ODGR�DV�VLPSDWLDV�RX�DQWLSDWLDV�SHVVRDLV�
� 3URFXUH�HYLWDU�TXH�D�DYDOLDomR�VHMD�UHDOL]DGD�HP�PRPHQWR�GH�PDX�KXPRU�RX�H[FHVVR�GH�RWLPLVPR�
� 6H�QHFHVViULR��IDoD�D�DYDOLDomR�GXDV�YH]HV��JXDUGDQGR�XPD�SULPHLUD�DYDOLDomR�H�UHYHQGR�D�GLDV�GHSRLV�

,QVWUXo}HV
�� $QWHV�GH�LQLFLDU�D�DYDOLDomR��OHLD�FRP�DWHQomR�jV�HVSHFLILFDo}HV�GH�FDGD�IDWRU�H�WRGRV�RV�TXHVLWRV�
�� $WULEXD�GH�XP�����D�FLQFR�����SDUD�FDGD�IDWRU�DYDOLDGR��QXP�WRWDO�SRVVtYHO�GH�FHQWR�H�YLQWH�H�FLQFR�������SRQWRV�

� 1mR�DWHQGHX�D�H[SHFWDWLYD

� $WHQGHX�D�PHQRV�GH���� GD�H[SHFWDWLYD

� $WHQGHX�D�PDLV�GH���� GD�H[SHFWDWLYD

� $WHQGHX�D�H[SHFWDWLYD

� 6XSHURX�D�H[SHFWDWLYD

$XWRDYDOLDomR &KHILD�LPHGLDWD 0HPEUR�GD�HTXLSH
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)$725(6�'(�&203(7Ç1&,$ 5(48,6,726������������������������������������������������������������������������������������������������������321726�������

�� 3URGXWLYLGDGH��FDSDFLGDGH�GH�DWHQGHU�jV�GHPDQGDV�FRP�TXDOLGDGH�H�HP�

TXDQWLGDGH�DSURSULDGD��FRQVLGHUDQGR�VH�RV�IDWRUHV�WHPSR��HPSUHJR�GH�UHFXUVRV�

PDWHULDLV�H�RX�ILQDQFHLURV�FRP�SODQHMDPHQWR�H�RUJDQL]DomR�

D� ([HFXWD�DV�VXDV�DWLYLGDGHV�GH�DFRUGR�FRP�RV�SDGU}HV�GH�TXDOLGDGH�WpFQLFD�DFHLWiYHLV � � � � �

E� 5HDOL]D�VXDV�DWLYLGDGHV�GHQWUR�GRV�SUD]RV�HVWDEHOHFLGRV � � � � �

F� &RQVHJXH�VH�HQYROYHU�HP�YiULDV�DWLYLGDGHV�VLPXOWDQHDPHQWH�H�FRQFOXt�ODV � � � � �

G� &XPSUH�FRP�HILFLrQFLD�DV�PHWDV�IL[DGDV�SHOR�&HQWUR�H�DV�WDUHIDV�GHVLJQDGDV�SHOD�FKHILD�LPHGLDWD � � � � �

H� 8WLOL]D�FRP�UDFLRQDOLGDGH�RV�UHFXUVRV��KXPDQRV�PDWHULDLV�ILQDQFHLURV��FRORFDGRV�j�VXD�GLVSRVLomR � � � � �

�� &RQKHFLPHQWR�GH�0pWRGRV�H�7pFQLFDV��FRQKHFLPHQWR��DSURIXQGDPHQWR��

DWXDOL]DomR��VHQVR�FUtWLFR�H�SURSRVLomR�GH�PXGDQoDV�GRV�PpWRGRV��WpFQLFDV�H�

SURFHVVRV�LQHUHQWHV�DR�VHX�WUDEDOKR

D� 3ODQHMD�H�RUJDQL]D�DV�SUySULDV�DWLYLGDGHV�SULRUL]DQGR�D�H[HFXomR�GDV�PDLV�LPSRUWDQWHV� � � � � �

E� ([HFXWD�UHJXODUPHQWH�VHX�WUDEDOKR��VHP�QHFHVVLGDGH�GH�RULHQWDomR � � � � �

F� e�UHIHUrQFLD�H�RULHQWD�RV�FROHJDV�TXDQWR�jV�WpFQLFDV�H�SURFHGLPHQWRV�QHFHVViULRV�SDUD�UHDOL]DomR�
GDV�DWLYLGDGHV�GR�VHWRU

� � � � �

G� &RQVHJXH�DGDSWDU�VH�jV�QRYDV�WHFQRORJLDV�SDUD�R�GHVHQYROYLPHQWR�GH�VXDV�IXQo}HV � � � � �

H� %XVFD�DWXDOL]DU�VH�TXDQWR�DRV�FRQKHFLPHQWRV�WHyULFRV�H�SUiWLFRV�SHUWLQHQWHV�jV�VXDV�DWULEXLo}HV � � � � �

�� 7UDEDOKR�HP�HTXLSH��FDSDFLGDGH�GH�WUDEDOKDU�OHYDQGR�VH�HP�FRQWD�D�

SUHVHUYDomR�GRV�UHODFLRQDPHQWRV��D�FRODERUDomR�FRP�VHXV�SDUHV��D�

GLVVHPLQDomR�GR�VHQVR�GH�FROHWLYLGDGH��D�DEHUWXUD�DRV�GHEDWHV�H�D�FDSDFLGDGH�

GH�DJUHJDomR�

D� 6DEH�RXYLU��GLVFHUQLU��DUJXPHQWDU��GHEDWHU�H�H[LJLU�VHP�IHULU�VXVFHSWLELOLGDGHV � � � � �

E� 0RVWUD�VH�FRODERUDWLYR�FRP�VHXV�SDUHV��DMXGDQGR�R�JUXSR�VHPSUH�TXH�SRVVtYHO � � � � �

F� (VWLPXOD�H�UHIRUoD�Do}HV�TXH�IDYRUHoDP�D�XQLmR�GR�JUXSR�LQLELQGR�DTXHODV�TXH�SUHMXGLTXHP�D�
FROHWLYLGDGH

� � � � �

G� 5HVSHLWD�RV�RXWURV�H�VXDV�GLIHUHQoDV�GHQWUR�GRV�SDGU}HV�pWLFRV � � � � �

H� e�YLVWR�FRPR�DOJXpP�TXH�WUD]�ERDV�FRQWULEXLo}HV�DR�JUXSR��VHQGR�DJUHJDGRU � � � � �

�� &RPSURPHWLPHQWR�FRP�R�WUDEDOKR� HQYROYLPHQWR�FRP�DV�DWLYLGDGHV�SHODV�

TXDLV�p�UHVSRQViYHO�QR�VHQWLGR�GH�IDFLOLWDU�H�FRQWULEXLU�HIHWLYDPHQWH�SDUD�D�

UHVROXomR�GH�SUREOHPDV�H�SDUD�R�DOFDQFH�GDV�PHWDV�LQVWLWXFLRQDLV�

D� 6HPSUH�FXPSUH��QR�SUD]R��FRP�RV�FRPSURPLVVRV�DVVXPLGRV�QR�TXH�WDQJH�DR�7HUPR�GH�
&RPSURPLVVR�GH�*HVWmR��7&*��GD�8QLGDGH�

� � � � �

E� %XVFD�UHWURDOLPHQWDomR��LQWHUHVVDQGR�VH�SHOR�LPSDFWR�UHVXOWDGR�GR�VHX�WUDEDOKR � � � � �

F� 6ROXFLRQD�SUREOHPDV�H�G~YLGDV�GR�FRWLGLDQR�H�HQFDPLQKD�FRUUHWDPHQWH�RV�DVVXQWRV�TXH�IRJHP�D�
VXD�DOoDGD�GHFLVyULD

� � � � �

G� 3UHRFXSD�VH�HP�GDU�VXSRUWH�DRV�FROHJDV�QDV�TXHVW}HV�GH�WUDEDOKR � � � � �

H� 'HPRQVWUD�SHUVLVWrQFLD�GLDQWH�GH�GLILFXOGDGHV�LQHUHQWHV�DRV�SURFHVVRV�GH�WUDEDOKR � � � � �
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�� &XPSULPHQWR�GDV�QRUPDV�GH�SURFHGLPHQWR�H�GH�FRQGXWD�DR�

GHVHPSHQKR�GDV�DWULEXLo}HV�GR�FDUJR��FDSDFLGDGH�SDUD�REVHUYDU�H�FXPSULU�

QRUPDV�H�UHJXODPHQWRV��EHP�FRPR�GH�PDQWHU�XP�SDGUmR�GH�FRPSRUWDPHQWR�

DGHTXDGR�j�DGPLQLVWUDomR�S~EOLFD�

D� &XPSUH�RV�SUHFHLWRV�H�QRUPDV�LQWHUQDV��VXEPHWHQGR�VH�DR�UHJXODPHQWR�GD�,QVWLWXLomR�H��HP�
HVSHFLDO�DR�&yGLJR�GH�eWLFD

� � � � �

E� 7UDWD�FRP�XUEDQLGDGH�H�SURILVVLRQDOLVPR�DV�SHVVRDV�QR�DPELHQWH�GH�WUDEDOKR � � � � �

F� e�GLVFUHWR�H�UHVHUYDGR�TXDQWR�DRV�DVVXQWRV�GD�,QVWLWXLomR � � � � �

G� 'HPRQVWUD�]HOR�SHOR�DPELHQWH�GH�WUDEDOKR�H�SHORV�HTXLSDPHQWRV�H�PDWHULDLV�VRE�VXD�
UHVSRQVDELOLGDGH

� � � � �

H� 0DQWpP�D�DSUHVHQWDomR�SHVVRDO�FRQGL]HQWH�FRP�R�DPELHQWH�GH�WUDEDOKR � � � � �

727$/�'(�321726�

,PSRUWDQWH

x 3RQWXDomR� LQIHULRU�D������ �����GRV�SRQWRV�SRVVtYHLV��GHYHUi�VHU� MXVWLILFDGD�FRP�H[HPSOR�GH�FRPSRUWDPHQWRV�GR�DYDOLDGR�H�VXJHVW}HV�GH�PXGDQoDV�GH�FRPSRUWDPHQWR�RX�Do}HV�GD�
,QVWLWXLomR�TXH�SRGHULDP�FRQWULEXLU�SDUD�PHOKRULD�GH�GHVHPSHQKR�GR�VHUYLGRU�

x 3RQWXDomR�VXSHULRU D������������GRV�SRQWRV�SRVVtYHLV��GHYHUi�VHU�MXVWLILFDGD�GH�PRGR�TXH�ILTXH�HYLGHQFLDGR�R�GHVWDTXH�GR�GHVHPSHQKR�GR�VHUYLGRU�HP�FRPSDUDomR�DRV�VHXV�SDUHV�

(VSDoR�GHVWLQDGR�j�MXVWLILFDWLYD�

'DWD�BBBBBBBB�BBBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&KHIH�,PHGLDWR����������������������������������������������������������������������&RRUGHQDGRU
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1RPH�GR�6HUYLGRU�$YDOLDGR�� 6,$3(�

&DUJR�(IHWLYR� /RWDomR� 3HUtRGR�GH�$YDOLDomR��

)DWRUHV 3RQWRV�2EWLGRV

,',�± ËQGLFH�GH�'HVHPSHQKR�,QGLYLGXDO
&KHILD 0HPEURV�GD�(TXLSH�

�PpGLD�
$XWRDYDOLDomR

���3URGXWLYLGDGH

�� &RQKHFLPHQWR�GH�0pWRGRV�H�7pFQLFDV

�� 7UDEDOKR�HP�HTXLSH
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2EMHWR�GR�5HFXUVR�� )DWRUHV�GH�$YDOLDomR ,WHQV�4XHVWLRQDGRV

���3URGXWLYLGDGH �D�������������E�������������F�������������G�������������H�

�� &RQKHFLPHQWR�GH�0pWRGRV�H�7pFQLFDV �D�������������E�������������F�������������G�������������H�

�� 7UDEDOKR�HP�HTXLSH �D������ �E�������������F�������������G�������������H�

�� &RPSURPHWLPHQWR�FRP�R�WUDEDOKR �D�������������E�������������F�������������G�������������H�

�� &XPSULPHQWR�GDV�QRUPDV�GH�SURFHGLPHQWRV�H�GH�FRQGXWD�DR�GHVHPSHQKR�GDV�DWULEXLo}HV�GR�FDUJR �D����������� �E�������������F�������������G�������������H�

2EMHWR�GR�5HFXUVR�� 0HWD�,QGLYLGXDO

$UJXPHQWDomR�GR�6HUYLGRU�j�&KHILD�,PHGLDWD

$UJXPHQWDomR�H�3DUHFHU�GD�&KHILD�,PHGLDWD

��������'HIHULGR������������������������'HIHULGR�3DUFLDOPHQWH��������������������������,QGHIHULGR��������'DWD���BBBBB��BBBBBB�BBBBBBBB��������������������$VVLQDWXUD

3DUHFHU�GD�&$'

'DWD��BBBBB��BBBBBB�BBBBBB�����������������������������������������������������������������������������������������$VVLQDWXUD�


