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&RQVLGHUDQGR��TXH��SRGHUi�VHU�XWLOL]DGR�FRPR�FULWpULR�LPSHVVRDO�H�UD]RiYHO�SDUD�FRQWUDWDomR�WHPSRUiULD�GH�VHUYLGRUHV�R�&KDPDPHQWR�3~EOLFR�FRP�
FULWpULRV�REMHWLYRV��SDUD�VXSULU�D�QHFHVVLGDGH�GD�SRSXODomR�VXSUDFLWDGD��REMHWR�GHVWD�FRQWUDWDomR�H[FHSFLRQDO��H�

&RQVLGHUDQGR�ILQDOPHQWH��TXH�D�YDJD�SDUD�D�FRQWUDWDomR�WHPSRUiULD�DFLPD�PHQFLRQDGD�HVWi�YDFDQWH��QmR�KDYHQGR�DSURYDGRV�FODVVLILFDGRV�D�VHUHP�
FRQYRFDGRV�SHOR�3URFHVVR�6HOHWLYR�Q�����������

2�35()(,72�081,&,3$/�'(�&$51(,5,1+2�0*��QR�XVR�GH�VXDV�DWULEXLo}HV��H�HP�REVHUYkQFLD�DR�SUHYLVWR�QD�/HL�2UJkQLFD�GR�0XQLFtSLR��
WRUQD�S~EOLFR��SDUD�FRQKHFLPHQWR�GRV�LQWHUHVVDGRV��HVSHFLDOPHQWH��DTXHOHV�FRQVWDQWHV�GR�DQH[R�,�GHVWH�HGLWDO��&+$0$0(172�3Ò%/,&2�3$5$�
&2175$7$d­2� 7(0325È5,$� -8172� $� 35()(,785$� 081,&,3$/� '(� &$51(,5,1+2�0*�� VRE� R� UHJLPH� GH� &RQWUDWR�
$GPLQLVWUDWLYR�H�HVWDEHOHFH�QRUPDV�UHODWLYDV�j�VXD�UHDOL]DomR��FRQVRDQWH�R�DUWLJR����GD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��,QVWUXo}HV�
1RUPDWLYDV�Q�������������������������������H�6~PXOD�����GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�0LQDV�*HUDLV��EHP�FRPR�QDV�/HLV�0XQLFLSDLV�H�
/HLV� 0XQLFLSDLV� &RPSOHPHQWDUHV�� ��������� ������������ ��������� H� ���������� YLVDQGR� VXSULU� RV� FDUJRV� H� YDJDV�� DOpP� GH� FDGDVWUR� GH� UHVHUYD��
HYLGHQFLDGRV�QR�$QH[R�,�GHVWH�HGLWDO��

����'$6�',6326,d®(6�35(/,0,1$5(6�
���� ��2�SUHVHQWH�(GLWDO�FRQWpP�QRUPDV�H�SURFHGLPHQWRV�SDUD�D�FRQWUDWDomR� WHPSRUiULD�GH�2SHUiULRV�H�0RWRULVWDV� MXQWR�D�3UHIHLWXUD�0XQLFLSDO�GH�
&DUQHLULQKR��FRQVLGHUDQGR�R�FDUJR��H�R�Q~PHUR�GH�YDJDV��H�DWULEXLo}HV��HVWDEHOHFLGDV�QR�$QH[R�,��

���� �� $� GLYXOJDomR� GHVWH� (GLWDO� HVWDUi� GLVSRQtYHO� QD� ,QWHUQHW�� DWUDYpV� GR� HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FDUQHLULQKR�PJ�JRY�EU� H�
ZZZ�GLDULRPXQLFLSDO�FRP�EU�DPP�PJ���QR�VDJXmR�GH�HQWUDGD�GD�3UHIHLWXUD�0XQLFLSDO�GH�&DUQHLULQKR��D�SDUWLU�GR�GLD����GH�$EULO�GH�������

���� ��2�&KDPDPHQWR�3~EOLFR�VHUi� UHJLGR�SRU�HVWH�(GLWDO�� VHXV�DQH[RV�H�SRVWHULRUHV� UHWLILFDo}HV� H�RX�FRPSOHPHQWDo}HV�H� VXD�H[HFXomR� FDEHUi�DR�
'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�GD�3UHIHLWXUD��

������2�5HJLPH�-XUtGLFR�SDUD�RV�FDUJRV�GH�TXH�WUDWD�HVWH�(GLWDO�VHUi�GH�&RQWUDWR�$GPLQLVWUDWLYR�GH�3UHVWDomR�GH�6HUYLoRV�SDUD�DWHQGHU�D�QHFHVVLGDGH�
WHPSRUiULD� GH� H[FHSFLRQDO� LQWHUHVVH� S~EOLFR�� FRP� LQtFLR� H� ILP� GH� YLJrQFLD�� VHQGR� DV� FRQWULEXLo}HV� SUHYLGHQFLiULDV� UHDOL]DGDV� MXQWR� DR� ,QVWLWXWR�
1DFLRQDO�GR�6HJXUR�6RFLDO�±�,166��

���� ��$QWHV� GH� SURWRFRODU� UHTXHULPHQWR� PDQLIHVWDQGR� LQWHUHVVH� HP� SDUWLFLSDU� GHVVH� SURFHVVR� GH�&+$0$0(172� 3Ò%/,&2� H�RX� HQWUHJD� GH�
GRFXPHQWRV� SDUD� HIHWLYDomR� GR� FRQWUDWR�� R� FDQGLGDWR� GHYH� REVHUYDU� DV� SUHVFULo}HV� GHVWH� (GLWDO� H� FHUWLILFDU�VH� GH� TXH� HVWi� FLHQWH� GRV� UHTXLVLWRV�
H[LJLGRV�SDUD�D�FRQWUDWDomR��
������-XQWR�GR�UHTXHULPHQWR�GH�PDQLIHVWDomR�GH� LQWHUHVVH�H�RX�HQWUHJD�GH�GRFXPHQWRV�SDUD�FRQWUDWDomR��R�LQWHUHVVDGR�PDQLIHVWDUi�SRU�HVFULWR��VXD�
FRQFRUGkQFLD�FRP�WRGRV�RV�WHUPRV�GHVWH�(GLWDO�VREUH�R�TXDO�QmR�SRGHUi�DOHJDU�GHVFRQKHFLPHQWR��QR�SUD]R�GH���GLDV�~WHLV�FRQWDGRV�GD�SXEOLFDomR�
GHVWH�(GLWDO�QD�IRUPD�IL[DGD�QR�LWHP������
���� ��)LFD� UHVHUYDGD� D� 3UHIHLWXUD� GH�&DUQHLULQKR�� R�GLUHLWR�GH� SURFHGHU� jV� FRQWUDWDo}HV� HP�Q~PHUR� TXH� DWHQGD� DR� LQWHUHVVH� H� jV� QHFHVVLGDGHV� GR�
VHUYLoR� S~EOLFR� PXQLFLSDO�� QmR� XOWUDSDVVDQGR� R� QXPHUR� GH� YDJDV� H� XPD� YDJD� GH� FDGDVWUR� UHVHUYD�� REHGHFHQGR� ULJRURVDPHQWH� j� RUGHP� GH�
FODVVLILFDomR�TXH�VH�GDUi��SRU�PDLRU�H[SHULrQFLD�QD�iUHD�GH�DWXDomR��

������+DYHQGR�HPSDWH�WHUi�SUHIHUrQFLD��R�FDQGLGDWR�FRP�PDLRU�LGDGH��FRQVLGHUDQGR�DQR��PrV�H�GLD�GH�QDVFLPHQWR��

������e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GH�R�LQWHUHVVDGR�DFRPSDQKDU�DV�SXEOLFDo}HV�GH�WRGRV�RV�DWRV�UHIHUHQWHV�D�HVWH�&+$0$0(172�3Ò%/,&2��

������6HUi�DGPLWLGD�D�LPSXJQDomR�GHVWH�(GLWDO�QR�SUD]R�GH���8P��GLD�~WLO�D�SDUWLU�GH�VXD�SXEOLFDomR��$�LPSXJQDomR�GHYHUi�VHU�HODERUDGD�SRU�HVFULWR��
GHYLGDPHQWH�IXQGDPHQWDGD��H�SURWRFRODGD�QD�VHGH�DGPLQLVWUDWLYD�GR�0XQLFtSLR�GH�&DUQHLULQKR�DWp�DV���K��

����'26�&$5*26�(�9$*$6��
������2�&+$0$0(172�3Ò%/,&2�SDUD�DV�FRQWUDWDo}HV�WHPSRUiULDV�GH�RSHUiULRV�H�PRWRULVWDV�VHUi�UHDOL]DGR�SDUD�DWHQGHU��H[FHSFLRQDOPHQWH��RV�
FDUJRV�H�YDJDV�TXH�QmR�IRUDP�SUHHQFKLGRV�SHOR�&+$0$0(172�3Ò%/,&2�����������FRQIRUPH�GHVFULWR�QR�$QH[R�,�GHVVH�(GLWDO��

����'$�-251$'$�'(�75$%$/+2�
������$�MRUQDGD�GH�WUDEDOKR�GRV�VHUYLGRUHV�FRQWUDWDGRV�HP�GHFRUUrQFLD�GR�SUHVHQWH�(GLWDO�REHGHFHUi�j�OHJLVODomR�PXQLFLSDO�SHUWLQHQWH��

����'$�5(081(5$d­2�
������$�UHPXQHUDomR�GRV�VHUYLGRUHV�FRQWUDWDGRV�HP�GHFRUUrQFLD�GR�SUHVHQWH�(GLWDO�REHGHFHUi�j�OHJLVODomR�PXQLFLSDO�SHUWLQHQWH��

����'$�0$1,)(67$d­2�'(�,17(5(66(�
���� ��$V�PDQLIHVWDo}HV�GH� LQWHUHVVH�� MXQWDPHQWH�FRP�D�GRFXPHQWDomR�H[LJLGD�SDUD�D�UHVSHFWLYD�FRQWUDWDomR�GHYHUi�VHU�DSUHVHQWDGD�SRU�HVFULWR��GH�
DFRUGR� FRP� R�PRGHOR� GR� $QH[R� ,,� GHVWH� (GLWDO�� MXQWR� DR� 'HSDUWDPHQWR� GH� 5HFXUVRV� +XPDQRV�� ORFDOL]DGR� QD� VHGH� DGPLQLVWUDWLYD� GD� 3UHIHLWXUD�
0XQLFLSDO�GH�&DUQHLULQKR��VLWXDGD�j�$Y��$PEUDXOLQR�/HDQGUR�%DUERVD��Q�������&HQWUR��SDUD�RV�FDUJRV�H�YDJDV�HVWDEHOHFLGRV�QHVWH�(GLWDO��H�VHUmR�
JUDWXLWDV��GHYHQGR�RFRUUHU�QR�SHUtRGR�GH������������D�������������QR�KRUiULR�GDV��K��PLQ�jV���KV��PLQ�H�GDV���KV�jV���KV��

������$�PDQLIHVWDomR�GH�LQWHUHVVH�SRGHUi�VHU�HIHWXDGD�PHGLDQWH�D�DSUHVHQWDomR�GH�SURFXUDomR�S~EOLFD�RX�SDUWLFXODU��

������2�LQWHUHVVDGR�FRP�GHILFLrQFLD�GHYHUi��QR�DWR�GD�PDQLIHVWDomR�GH�LQWHUHVVH��DSUHVHQWDU�ODXGR�PpGLFR�HPLWLGR�QRV�~OWLPRV����PHVHV��DWHVWDQGR�R�
WLSR�H�R�JUDX��RX�QtYHO�GD�GHILFLrQFLD��

������2�SURWRFROR�GD�PDQLIHVWDomR�GH�LQWHUHVVH�LPSOLFDUi�QD�DFHLWDomR�GDV�QRUPDV�H�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�(GLWDO��VREUH�DV�TXDLV�RV�FDQGLGDWRV�
QmR�SRGHUmR�DOHJDU�GHVFRQKHFLPHQWR��

������2�LQWHUHVVDGR�GHYH�DSUHVHQWDU�WRGD�D�GRFXPHQWDomR�H[LJLGD�QHVWH�(GLWDO��QR�DWR�GD�PDQLIHVWDomR�GH�LQWHUHVVH��VRE�SHQD�GH�GHFDGrQFLD�GH�VHX�
GLUHLWR�j�FRQWUDWDomR�GH�TXH�WUDWD�HVVH�(GLWDO��

����'$�$1È/,6(�'$6�0$1,)(67$d®(6�'(�,17(5(66(�(�'2&80(17$d­2�(;,*,'$�
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������3DUD�D�DQiOLVH�GDV�PDQLIHVWDo}HV�GH�LQWHUHVVH�H�GRFXPHQWRV�H[LJLGRV�SDUD�FRQWUDWDomR�WHPSRUiULD�GH�TXH�WUDWD�HVVH�(GLWDO��ILFD�UHVSRQViYHO�R�
'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�GD�3UHIHLWXUD��

������2V�VHUYLGRUHV�GR�'HSDUWDPHQWR�UHVSRQViYHO�SHOR�UHFHELPHQWR�GDV�PDQLIHVWDo}HV�GH�LQWHUHVVH�H�SHOD�DQiOLVH�GH�GRFXPHQWRV�GHYHUmR�DVVLQDU�R�
IRUPXOiULR�MXQWDPHQWH�FRP�R�LQWHUHVVDGR��FDEHQGR�j�UHVSRQVDELOL]DomR�GH�WRGRV�QR�UHJLVWUR�GRV�GDGRV��H�QDV�LUUHJXODULGDGHV��FDVR�KRXYHU��

������2V�VHUYLGRUHV�GR�PHQFLRQDGR�'HSDUWDPHQWR�GHYHUmR�FRQIHULU�RV�GRFXPHQWRV�QD�SUHVHQoD�GR�LQWHUHVVDGR��

���'26�5(48,6,726�(�'2&80(1726�&20352%$7Ï5,26�(;,*,'26�3$5$�$�&2175$7$d­2�
������6mR�UHTXLVLWRV�SDUD�D�FRQWUDWDomR��

D��VHU�EUDVLOHLUR�QDWR�RX�QDWXUDOL]DGR��
E��QR�FDVR�GH�QDFLRQDOLGDGH�SRUWXJXHVD��HVWDU�DPSDUDGR�SHOR�(VWDWXWR�GH�,JXDOGDGH�GH�'LUHLWRV�H�2EULJDo}HV�&LYLV�HQWUH�EUDVLOHLURV�H�SRUWXJXHVHV��
FRP�UHFRQKHFLPHQWR�GR�JR]R�GRV�GLUHLWRV�SROtWLFRV��QRV�WHUPRV�GR�DUWLJR�����������GD�&RQVWLWXLomR�)HGHUDO��H�'HFUHWR�)HGHUDO�QR���������GH�����������
F��WHU�LGDGH�PtQLPD�GH�����GH]RLWR��DQRV�FRPSOHWRV�QD�GDWD�GD�FRQWUDWDomR��
G��DSUHVHQWDU�D�GRFXPHQWDomR�OHJDO�FRPSURYDQGR�D�HVFRODULGDGH��FHUWLILFDGR�GH�FRQFOXVmR�GH�FXUVR���GHPDLV�UHTXLVLWRV�H[LJLGRV�SDUD�D�FRQWUDWDomR��
H��SRVVXLU�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR�FDWHJRULD�'��0RWRULVWD���GH�DFRUGR�FRP�RV�FDVRV�H[LJLGRV�
I�� JR]DU� GH� ERD� VD~GH� ItVLFD� H�PHQWDO�� DWHVWDGD� SRU� ODXGR�PpGLFR� HPLWLGR� SRU�0pGLFR� GR� 7UDEDOKR�� FRP� RV� H[DPHV� QHFHVViULRV� D� H[SHQVDV� GR�
LQWHUHVVDGR��
J��QmR�DFXPXODU�FDUJR��HPSUHJR�RX�IXQomR�S~EOLFD��H[FHSFLRQDGRV�RV�FDVRV�SHUPLWLGRV�SHOD�&RQVWLWXLomR�)HGHUDO��DSUHVHQWDQGR�GHFODUDomR�SUySULD�
VREUH�HVVD�FRQGLomR��
K��WHU�D�VLWXDomR�UHJXODUL]DGD�SHUDQWH�R�VHUYLoR�PLOLWDU��VH�GR�VH[R�PDVFXOLQR��
L��WHU�VLWXDomR�UHJXODUL]DGD�SHUDQWH�D�OHJLVODomR�HOHLWRUDO��
M��QmR�UHJLVWUDU�DQWHFHGHQWHV�FULPLQDLV��HQFRQWUDQGR�VH�QR�SOHQR�H[HUFtFLR�GRV�VHXV�GLUHLWRV�FLYLV�H�SROtWLFRV��
N��QmR�KDYHU�VRIULGR�SHQD�GH�GHPLVVmR��QR�H[HUFtFLR�GH�IXQomR�S~EOLFD��SHQDOLGDGH�SRU�SUiWLFD�GH�DWRV�GHVDERQDGRUHV�QRV�~OWLPRV����FLQFR��DQRV��
DSXUDGRV�SRU�PHLR�GH�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��
O�� QmR� DFXPXODU� SURYHQWRV� H� YHQFLPHQWRV� RX� RSWDU� SRU� YHQFLPHQWRV� VH� IRU� VHUYLGRU� DSRVHQWDGR� HP� yUJmR� S~EOLFR�� VDOYR� H[FHo}HV� SUHYLVWDV� QD�
&RQVWLWXLomR�)HGHUDO��
P��DSUHVHQWDU�FHUWLG}HV�QHJDWLYDV�GH�UHJLVWURV�FULPLQDLV�GRV�FDUWyULRV�GLVWULEXLGRUHV�GD�-XVWLoD�(VWDGXDO�GH�SULPHLUD�LQVWkQFLD��
Q��DSUHVHQWDU�GHFODUDomR�GH�EHQV�HP�FRQIRUPLGDGH�FRP�D�/HL�)HGHUDO�QR�����������
R�� DSUHVHQWDU� RV� GRFXPHQWRV� SHVVRDLV� H[LJLGRV� SDUD� D� FRQWUDWDomR� �5*�� &3)� H� 7tWXOR� (OHLWRUDO�� FySLD� GR� 3,6� RX� 3$6(3�� &RPSURYDQWH� GH�
UHVLGrQFLD����

����'$�',98/*$d­2�'26�&2175$7$'26�
������$�GLYXOJDomR�GD�UHODomR�FRQWHQGR�RV�QRPHV�H�FDUJRV�GDTXHOHV�TXH�VHUmR�FRQWUDWDGRV�HP�YLUWXGH�GR�SUHVHQWH�&+$0$0(172�3Ò%/,&2�VHUi�
HIHWXDGD�QR�PXUDO�GD�3UHIHLWXUD�0XQLFLSDO�GH�&DUQHLULQKR�H�QRV�VLWHV�GD�3UHIHLWXUD�H�GD�$00��$VVRFLDomR�0LQHLUD�GH�0XQLFtSLRV��QR�GLD����GH�
$EULO�GH�������SRGHQGR�RV�LQWHUHVVDGRV�UHFRUUHU�GHVWD�GHFLVmR�QR�SUD]R�GH���GLD�~WLO�FRQWDGRV�GD�SXEOLFDomR��

����'$�&2192&$d­2�
������$�FRQYRFDomR�GRV�LQWHUHVVDGRV�VHUi�IHLWD�PHGLDQWH�SXEOLFDomR�QR�VLWH�GD�3UHIHLWXUD�0XQLFLSDO�GH�&DUQHLULQKR�H�QR�VLWH�GD�$00��$VVRFLDomR�
0LQHLUD�GH�0XQLFtSLRV���REHGHFHQGR�j�RUGHP�GH�FODVVLILFDomR�SDUD�DVVLQDWXUD�GR�&RQWUDWR�GH�7UDEDOKR�SRU�7HPSR�'HWHUPLQDGR��

������&DVR�R�LQWHUHVVDGR�QmR�VHMD�ORFDOL]DGR�SDUD�R�FRPSDUHFLPHQWR�QD�3UHIHLWXUD��FDEHUi�DR�'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�HPLWLU�D�UHVSHFWLYD�
&HUWLGmR�HP�GRFXPHQWR�FRP�DVVLQDWXUD�GH�GXDV�WHVWHPXQKDV�FRPSURYDQGR�D�VXD�QmR�ORFDOL]DomR��

������2�LQWHUHVVDGR�FRQYRFDGR�GHYHUi�VH�DSUHVHQWDU�QR�SUD]R�GH�����TXDUHQWD�H�RLWR��KRUDV�SDUD�DVVXPLU�R�FDUJR��PXQLGR�GD�GRFXPHQWDomR�H[LJLGD�
QHVWH�(GLWDO��

���� ��2� QmR� FRPSDUHFLPHQWR�GR� FDQGLGDWR� FRQYRFDGR�GHQWUR� GR� SUD]R� HVWDEHOHFLGR�QHVWH�(GLWDO� LPSOLFDUi� QD� LPHGLDWD� FRQYRFDomR� GR� FDQGLGDWR�
FODVVLILFDGR�QD�VHTXrQFLD��

�����'$�&2175$7$d­2�

����� �� 3DUD� D� FRQWUDWDomR� GRV� LQWHUHVVDGRV� TXH� PDQLIHVWDUHP� LQWHUHVVH� QD� FRQWUDWDomR� GH� TXH� WUDWD� HVVH� (GLWDO� VHUmR� H[LJLGRV� RV� GRFXPHQWRV�
FRQVWDQWHV�GR�LWHP������

�������2V�FRQWUDWRV�GH�WUDEDOKR�FHOHEUDGRV�SDUD�DWHQGLPHQWR�GHVVH�(GLWDO�WHUmR�YLJrQFLD�D�SDUWLU�GH�VXD�DVVLQDWXUD�DWp�D�GDWD�GH����GH�'H]HPEUR�GH�
������

�����'$�5(6&,6­2�
�������2V�FRQWUDWRV�WHPSRUiULRV�SUHYLVWRV�QHVWH�(GLWDO�VHUmR�5(6&,1','26�QR�GHFRUUHU�GH�VXD�YLJrQFLD��QDV�VHJXLQWHV�VLWXDo}HV��
D��SRVVH�GH�FRQFXUVDGRV��
E��D�SHGLGR��
F��UHWRUQR�GR�WLWXODU�GD�YDJD��
G��IDOWDV�LQMXVWLILFDGDV�LJXDO�RX�VXSHULRU�D������FLQFR�SRU�FHQWR��QR�ELPHVWUH��
H��DWHVWDGR�PpGLFR�HQWUHJXH�DSyV����KRUDV��
I��GHVHPSHQKR�LQVDWLVIDWyULR�GDV�DWULEXLo}HV��
J��SHQDOL]DGR�QRV�WHUPRV�GD�OHJLVODomR��
K��VXEHPSUHJR��
O��DF~PXOR�LOHJDO�GH�FDUJRV�S~EOLFRV��

�������1DV�KLSyWHVHV�SUHYLVWDV�QRV�LWHQV�DFLPD�FLWDGRV��D�UHVFLVmR�GRV�FRQWUDWRV�VHUi�HIHWXDGD�FRP�EDVH�HP�UHODWyULR�FLUFXQVWDQFLDGR��HODERUDGR�SHOR�
'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�GD�3UHIHLWXUD��



pcimarkpci MjgwNDozMmIwOjMwMjI6NGNhMToxMDJlOjkxYzQ6MTdkZDoyYTRl:U3VuLCAxOSBBcHIgMjAyMCAxMToyMjo1NiAtMDMwMA==

0LQDV�*HUDLV������GH�$EULO�GH����� �� 'LiULR�2ILFLDO�GRV�0XQLFtSLRV�0LQHLURV �� $12�;,,�_�1������

ZZZ�GLDULRPXQLFLSDO�FRP�EU�DPP�PJ��������������������� ����������

�����'$6�',6326,d®(6�*(5$,6�
������$� FRQGXomR�� DFRPSDQKDPHQWR� H� FRQFOXVmR� GDV� FRQWUDWDo}HV� GHFRUUHQWHV� GHVVH� (GLWDO� VmR� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR�'HSDUWDPHQWR� GH�
5HFXUVRV�+XPDQRV�GD�3UHIHLWXUD��

�������$�LGRQHLGDGH�GRV�GRFXPHQWRV�DSUHVHQWDGRV�p�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�PDQLIHVWDQWH��UHVSRQGHQGR�FLYLO�H�FULPLQDOPHQWH�SRU�TXDLVTXHU�
LUUHJXODULGDGHV�TXH�HYHQWXDOPHQWH�IRUHP�FRQVWDWDGDV��

����� ��2� GHVFXPSULPHQWR�GDV�QRUPDV� HVWDEHOHFLGDV� QHVWH�(GLWDO� LPSOLFDUi�QD� DEHUWXUD�GH� SURFHVVR� GH� 6LQGLFkQFLD� MXQWR� j�&RPLVVmR�3URFHVVDQWH�
3HUPDQHQWH��SDUD�DSXUDomR�GRV�IDWRV�H��FRQVWDWDQGR�DV�LUUHJXODULGDGHV��VHUmR�DSOLFDGDV�DV�GHYLGDV�SHQDOLGDGHV��

�������2V�FDVRV�RPLVVRV�QHVWH�(GLWDO�VHUmR�UHVROYLGRV�SHOD�3URFXUDGRULD�-XUtGLFD�GR�0XQLFtSLR��

�������(VWH�HGLWDO�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�DVVLQDWXUD��FRP�YLJrQFLD�DWp�D�HIHWLYD�FRQWUDWDomR�GRV�FRQYRFDGRV�

5HJLVWUDGD��3XEOLFDGD��

&XPSUD�VH��

&DUQHLULQKR�0*�����GH�$EULO�GH�������

&È66,2�526$�'(�$6681d­2
3UHIHLWR�0XQLFLSDO�

$1(;2�,

4XDGUR�GH�9DJDV�H�9HQFLPHQWRV

6HFUHWDULD�0XQLFLSDO�GH�(VWUDGDV���6mR�6HEDVWLmR�GR�3RQWDO

&DUJR 4XDQWLGDGH &DUJD�+RUiULD 4XDQWLGDGH�GH�YDJDV�/RFDO 9HQFLPHQWR�%UXWR�

0RWRULVWD� �� ��� 6mR�6HEDVWLmR�GR�3RQWDO� 5����������

0RWRULVWD� ��&DGDVWUR�5HVHUYD� ��� 6mR�6HEDVWLmR�GR�3RQWDO� 5����������

4XDGUR�GH�9DJDV�H�9HQFLPHQWRV

6HFUHWDULD�0XQLFLSDO�GH�2EUDV�H�6HUYLoRV�8UEDQRV�

&DUJR 4XDQWLGDGH &DUJD�+RUiULD 4XDQWLGDGH�GH�YDJDV�/RFDO 9HQFLPHQWR�%UXWR�

0RWRULVWD� �� ��� 6mR�6HEDVWLmR�GR�3RQWDO� 5����������

0RWRULVWD� ��&DGDVWUR�5HVHUYD� ��� 6mR�6HEDVWLmR�GR�3RQWDO� 5����������

2SHUiULR� �� ��� $SDUHFLGD�GR�3DUDQDtED� 5����������

2SHUiULR� ��&DGDVWUR�5HVHUYD� ��� $SDUHFLGD�GR�3DUDQDtED� 5����������

$1(;2�,,

$75,%8,d®(6�23(5È5,2�� ([HFXWDU� VHUYLoRV�GH� HVFDYDomR�GH�YDODV�RX�YDOHWDV�� DX[LOLDU�QRV� DVVHQWDPHQWRV�GH�JXLDV�� QRV� WDSDV�EXUDFRV��QDV�
FRQVWUXo}HV��PDQXWHQo}HV�H�FRQVHUYDo}HV�GH�HVWUDGDV��GH�FHPLWpULRV��GH�SUDoDV��GH�MDUGLQV��GH�FDOoDGDV��GH�YLDV�H�ORJUDGRXURV�S~EOLFRV��QRV�VHUYLoRV�
EUDoDLV� HP�JHUDO�� HP� DEHUWXUDV�� IHFKDPHQWR� H� HVFRUDPHQWR� GH� YDODV�� QD�PDQXWHQomR� GH� SUpGLRV� S~EOLFRV�� DX[LOLDU� SHGUHLUR� HP� WRGRV� RV� VHUYLoRV�
UHIHUHQWHV� D� HGLILFDo}HV� SUHGLDO�� LQVWDODo}HV� KLGUR�VDQLWiULDV�� HOpWULFDV� H� GH� LQIUDHVWUXWXUD� XUEDQD� H� UXUDO�� H[HFXWDU� FDSLQD� HP� ORJUDGRXURV�� SUDoDV��
WHUUHQRV�� FDQWHLURV� H� GHPDLV� GHSHQGrQFLDV� S~EOLFDV�� ID]HU� D� FROHWD� GH� HQWXOKRV� H� OL[R�� ID]HU� D� OLPSH]D�� YDUULomR� H� UHFROKLPHQWR� GR� OL[R� GH� UXDV��
DYHQLGDV�� SUDoDV� H� ORJUDGRXURV� S~EOLFRV�� H[HFXWDU� PDQXDOPHQWH� FDUJD� H� GHVFDUJDV� GH� FDPLQK}HV�� DX[LOLDU� QD� FRQVWUXomR� RX� UHSDURV� GH� FHUFDV�
SURWHWRUDV�RX�DODPEUDGRV��DX[LOLDU�QD�UHDOL]DomR�GH�OHYDQWDPHQWRV�GH�iUHDV�GHPDUFDGDV�SDUD�GHWHUPLQDU�DOWLWXGHV��GLVWkQFLDV��kQJXORV��FRRUGHQDGDV��
UHIHUrQFLDV� GH� QtYHO� H� RXWUDV� FDUDFWHUtVWLFDV� GD� VXSHUItFLH� WHUUHVWUH� H� GH� HGLItFLRV�� DX[LOLDU� QR� UHFRQKHFLPHQWR� EiVLFR� GH� iUHDV� SURJUDPDGDV��
REVHUYDQGR�DV�FDUDFWHUtVWLFDV�GR�WHUUHQR��YLDV�GH�PHOKRU�DFHVVR�H�VHOHFLRQDU�PDWHULDLV�H�LQVWUXPHQWRV��UHJLVWUDU�RV�GDGRV�REWLGRV��DQRWDQGR�RV�YDORUHV�
OLGRV�H�FiOFXORV�QXPpULFRV�HIHWXDGRV��]HODU�SHOD�JXDUGD��FRQVHUYDomR��PDQXWHQomR�H�OLPSH]D�GRV�HTXLSDPHQWRV��LQVWUXPHQWRV�H�PDWHULDLV�XWLOL]DGRV��
EHP� FRPR� GR� ORFDO� GH� WUDEDOKR�� FXOWLYDU�� SODQWDU� H� GDU�PDQXWHQomR� HP� SODQWDV� RUQDPHQWDLV� GH� SUDoDV�� MDUGLQV�� FDQWHLURV� FHQWUDLV� H� ORJUDGRXURV�
S~EOLFRV��SURPRYHU�D�SRGD�H�D�UHPRomR�GH�SODQWDV��VXJHULU�R�SODQWLR�GH�PXGDV�DGHTXDGDV�DR�DPELHQWH��H[HFXWDU�RXWUDV�WDUHIDV�FRUUHODWDV��FRQIRUPH�
QHFHVVLGDGH�RX�FULWpULR�GH�VHX�VXSHULRU��H[HFXWDU�RXWUDV�DWULEXLo}HV�DILQV��

$75,%8,d®(6�02725,67$��'LULJLU�RV�YHtFXORV�SHUWHQFHQWHV�D�$GPLQLVWUDomR�3~EOLFD�0XQLFLSDO��REVHUYDQGR�DV�/HLV�H�1RUPDV�GH� WUkQVLWR��
YHULILFDU� DV� FRQGLo}HV� GR� YHtFXOR� DQWHV� GD� VXD� XWLOL]DomR�� FRQIHULGR� R� QtYHO� GR� yOHR� H� RXWURV� DVSHFWRV� FRUUHODWRV�� ]HODU� SHOR� IXQFLRQDPHQWR��
DEDVWHFLPHQWR�� OLPSH]D� H� FRQVHUYDomR�GR�YHtFXOR�� SURYLGHQFLDQGR�R� VHUYLoR� HVSHFLDOL]DGR��TXDQGR�QHFHVViULR�� UHFROKHU� R�YHtFXOR�DSyV�R� VHUYLoR��
HVWDFLRQDQGR�R�HP�ORFDO�HVWDEHOHFLGR��H[HFXWDU�RXWUDV�WDUHIDV�DILQV�TXH�OKHV�IRUHP�DWULEXtGDV��GLULJLU�YHtFXORV�GH�WUDQVSRUWH�GH�SDVVDJHLURV�H�FDUJDV��
YHULILFDU� GLDULDPHQWH� DV� FRQGLo}HV� GH� IXQFLRQDPHQWR� GR� YHtFXOR�� DQWHV� GH� VXD� XWLOL]DomR�� YHULILFDU� D� GRFXPHQWDomR� GH� YHtFXOR�� RULHQWDU� R�
FDUUHJDPHQWR�H�GHVFDUUHJDPHQWR�GH�FDUJDV��]HODU�SHOD�VHJXUDQoD�GRV�SDVVDJHLURV��ID]HU�SHTXHQRV�UHSDURV�GH�XUJrQFLD��PDQWHU�R�YHtFXOR�OLPSR�H�HP�
FRQGLo}HV�GH�XVR��OHYDQGR�R�i�PDQXWHQomR�VHPSUH�TXH�IRU�QHFHVViULR��DFRPSDQKDU�D�UHYLVmR�H�PDQXWHQomR�SUHYHQWLYD�GR�YHtFXOR��UHJLVWUDU�R�FRQWUROH�
GH� TXLORPHWUDJHP�� YLDJHQV� UHDOL]DGDV�� FRQVXPR�GH� FRPEXVWtYHO� H� YLDJHQV� UHDOL]DGDV�� UHFROKHU� R�YHtFXOR� DSyV�R� VHUYLoR�GHL[DQGR�R� FRUUHWDPHQWH�
HVWDFLRQDGR�H�IHFKDGR��H[HFXWDU�RXWUDV�WDUHIDV�DILQV��$V�PHWDV�VHUmR�GH�UHVSRQVDELOLGDGH�GR�FRQGXWRU��

$1(;2�,,,

7(502�'(�0$1,)(67$d­2�'(�,17(5(66(�(0�&2175$7$d­2�7(0325È5,$�325�35$=2�'(7(50,1$'2�

([PR�6HQKRU�3UHIHLWR�0XQLFLSDO��

(XBBBBBB�BBBBBBB�BBBBBB�BBBBB�BBBBBB�BBBBBB�BBBBBB�� �FLWDU� QDFLRQDOLGDGH�� HVWDGR� FLYLO�� SURILVVmR�� 5*�� &3)� H� HQGHUHoR��� YHQKR� PDQLIHVWDU�
LQWHUHVVH� HP� ILUPDU� FRP� R� PXQLFtSLR� GH� &DUQHLULQKR�� FRQWUDWR� WHPSRUiULR� SRU� SUD]R� GHWHUPLQDGR�� QRV� WHUPRV� GR� (GLWDO� GH� &+$0$0(172�
3Ò%/,&2�1�����������SDUD�R�FDUJR�GH�BBBBBB��
(VWRX� FLHQWH� TXH� GHYR� REHGHFHU� jV� UHJUDV� H� DSUHVHQWDU� D� GRFXPHQWDomR� H[LJLGD� SHOR� PHQFLRQDGR� (GLWDO�� MXQWR� DR� 'HSDUWDPHQWR� GH� 5HFXUVRV�
+XPDQRV�GD�3UHIHLWXUD�GH�&DUQHLULQKR��
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(VWRX�FLHQWH�DLQGD��TXH�R�(GLWDO�GH�&+$0$0(172�1������������QmR�JHUD�GLUHLWR�DGTXLULGR�MXQWR�DR�PXQLFtSLR�GH�&DUQHLULQKR��WUDWDQGR�VH�DSHQDV�
GH� FRQWUDWR� WHPSRUiULR� SRU� SUD]R� GHWHUPLQDGR�� YLVDQGR� R� DWHQGLPHQWR� GDV� QHFHVVLGDGHV� GH� H[FHSFLRQDO� LQWHUHVVH� S~EOLFR� GD� 3UHIHLWXUD� GH�
&DUQHLULQKR��

&DUQHLULQKR��BBBBGH�BBBBBBGH�������

$VVLQDWXUD�GR�0DQLIHVWDQWH�

$1(;2�,9
'2&80(1726�1(&(66È5,26�3$5$�&2175$7$d­2

;HUR[�GD�&pGXOD�GH�,GHQWLGDGH��5*���
;HUR[�GR�&3)���&DGDVWUR�GH�SHVVRDV�ItVLFDV��
;HUR[�&HUWLGmR�GH�FDVDPHQWR��VH�IRU�R�FDVR��RX�GH�QDVFLPHQWR��
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