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���������3DUD�D�FRPSURYDomR�GH�DWHQGLPHQWR�j�FRQGLomR�GH�3HVVRD�FRP�'HILFLrQFLD� �3&'���R�FDQGLGDWR�LQVFULWR�QHVWD�FRQGLomR�GHYHUi�DSUHVHQWDU�
ODXGR�PpGLFR�RULJLQDO�GR�PpGLFR�HVSHFLDOLVWD�DWXDOL]DGR��LQIRUPDQGR�D�FRPSDWLELOLGDGH�FRP�DV�DWULEXLo}HV�GR�FDUJR��DWHVWDQGR�D�HVSpFLH�H�R�JUDX�RX�
QtYHO�GD�GHILFLrQFLD�FRP�H[SUHVVD�UHIHUrQFLD�DR�FyGLJR�FRUUHVSRQGHQWH�GD�&ODVVLILFDomR�,QWHUQDFLRQDO�GH�'RHQoDV��&,'�����EHP�FRPR�j�SURYiYHO�
FDXVD�GD�GHILFLrQFLD�H�VXD�FRUUHODomR�FRP�D�SUHYLVmR�GR�'HFUHWR�)HGHUDO�Q���������GH����GH�GH]HPEUR�GH������H�VXDV�DOWHUDo}HV��
���������(VWH�/DXGR�GHYHUi�VHU�DSUHVHQWDGR�j�&RPLVVmR�GH�3URFHVVR�6HOHWLYR�QD����HWDSD��$�LQREVHUYkQFLD�GR�GLVSRVWR�QRV�LWHQV���������LPSOLFDUi�HP�
SHUGD�GR�GLUHLWR�j�FRQWUDWDomR�QD�FRQGLomR�GH�3HVVRD�FRP�'HILFLrQFLD��3&'���
���������2�FDQGLGDWR�TXH�VH�GHFODUDU�FRP�GHILFLrQFLD�WDPEpP�FRQFRUUHUi�HP�LJXDOGDGH�GH�FRQGLo}HV�FRP�RV�GHPDLV�FDQGLGDWRV��
�����'$�6(*81'$�(7$3$���&203529$d­2�'26�5(48,6,726�(�(;3(5,Ç1&,$�352),66,21$/�H�&/$66,),&$d­2�
�������$�6(06$�GLYXOJDUi�OLVWD�GH�FODVVLILFDomR�GRV�FDQGLGDWRV�QR�VLWH�XLUDPXWD�UU�JRY�EU�H�QR�'LiULR�2ILFLDO�GRV�0XQLFtSLRV�GR�(VWDGR�GH�5RUDLPD��
�������1RV�FDVRV�GH�HPSDWH�QD�FODVVLILFDomR��R�GHVHPSDWH�REHGHFHUi�DR�FULWpULR�GH�RUGHP�GH�LGDGH��6HUi�PHOKRU�FODVVLILFDGR�jTXHOH�TXH�WLYHU�PDLRU�
LGDGH��
�������(VVD� HWDSD�SRVVXL� FDUiWHU�HOLPLQDWyULR�FODVVLILFDWyULR��2�FDQGLGDWR� VHUi�(/,0,1$'2�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR� VH�QmR�HQWUHJRX� D�
GRFXPHQWDomR�FRPSOHWD�QD����)DVH��QR�SHUtRGR�GH�LQVFULomR��
�������3DUD�FRPSURYDomR�GRV�UHTXLVLWRV�H�H[SHULrQFLD�VHUmR�FRQVLGHUDGDV�DV�H[LJrQFLDV�HVWDEHOHFLGDV�QHVWH�(GLWDO��EHP�FRPR�QR�$QH[R�9��
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�������6HUi�FRQVLGHUDGD�SDUD�ILQV�GH�SRQWXDomR�D�([SHULrQFLD�3URILVVLRQDO�H�&XUVR�GH�)RUPDomR�%ULJDGLVWD�GH�3URWHomR�H�'HIHVD�&LYLO�SDUD�R�FDUJR�GH
$8;,/,$5�GH�6(59,d26�'(�9,*,/Æ1&,$��$�SRQWXDomR�GD����HWDSD�VHUi�UHDOL]DGD�GD�VHJXLQWH�IRUPD��
&DUJRV��0e',&2��(1)(50(,52��36,&Ï/2*2��%,248Ë0,&2��)$50$&Ç87,&2��7e&1,&2�(0�(1)(50$*(0��),6&$/�6$1,7È5,2��
02725,67$�� $8;,/,$5� '(� 6(59,d26� *(5$,6�� 7e&1,&2� (0� /$%25$7Ï5,2�� $7(1'(17(� '(� )$50È&,$� H� 7e&1,&2� (0�
5$,2/2*,$�

5(48,6,726� 32178$d­2� 32178$d­2�0È;,0$�

(;3(5,Ç1&,$�352),66,21$/� ��SRQWRV�SDUD�FDGD�PrV�GH�H[SHULrQFLD� ���

727$/� ��

&DUJR��$8;,/,$5�GH�6(59,d26�'(�9,*,/Æ1&,$�

&$5*2 32178$d­2 32178$d­2�0È;,0$

(;3(5,Ç1&,$�352),66,21$/ ��SRQWRV�SDUD�FDGD�PrV�GH�H[SHULrQFLD ��

&XUVR�GH�)RUPDomR�%ULJDGLVWD�GH�3URWHomR�H�'HIHVD�&LYLO� ���SRQWRV� ���

727$/�� ���

�������3DUD�FRPSURYDomR�GR�H[HUFtFLR�GH�H[SHULrQFLD�SURILVVLRQDO��QmR�VHUi�FRQVLGHUDGR�WHPSR�GH�VHUYLoR�H[HUFLGR�HP�PDLV�GH�XP�ORFDO�GH�WUDEDOKR�
UHDOL]DGR�QR�PHVPR�SHUtRGR��RX�VHMD��QmR�VHUi�FRQVLGHUDGR� WHPSR�FRQFRPLWDQWH�SDUD�FRQWDJHP�GH� WHPSR�GH�VHUYLoR��FRQIRUPH�HVSHFLILFDGR� LWHP�
������GHVWH�(GLWDO��
�������3DUD�FRPSURYDomR�GD�(;3(5,Ç1&,$�352),66,21$/�VHUmR�DFHLWRV�VRPHQWH�RV�VHJXLQWHV�GRFXPHQWRV�FRPSUREDWyULRV��,��3DUD�H[HUFtFLR�GH�
DWLYLGDGH� HP� HPSUHVD�LQVWLWXLomR� SULYDGD��GHYHUi� VHU� DSUHVHQWDGR�� &DUWHLUD� GH�7UDEDOKR� H� 3UHYLGrQFLD�6RFLDO� �RULJLQDO��� GHYLGDPHQWH� DVVLQDGD�QR�
FDUJR�TXH�FRQFRUUH��FDVR�HVWHMD�VHP�UHJLVWUR�GH�VDtGD��DSUHVHQWDU�MXQWR�FRP�D�&376�GHFODUDomR�GR�HPSUHJDGRU�FRP�R�SHUtRGR��LQtFLR�H�ILP���,,��3DUD�
H[HUFtFLR�GH� DWLYLGDGH�HP� LQVWLWXLomR�3~EOLFD�� GHYHUi� VHU� DSUHVHQWDGR��'HFODUDomR�&HUWLGmR�GH�7HPSR�GH�6HUYLoR�� HPLWLGD�SHORV�3RGHUHV�)HGHUDO��
(VWDGXDO�RX�0XQLFLSDO��FRQIRUPH�R�kPELWR�GD�SUHVWDomR�GD�DWLYLGDGH��HP�SDSHO�WLPEUDGR��FRP�FDULPER�GR�yUJmR�H[SHGLGRU��GDWDGR�H�DVVLQDGR�SHOR�
VHWRU�GH�5HFXUVRV�+XPDQRV�GD�LQVWLWXLomR��TXH�LQIRUPH�R�SHUtRGR�GH�LQtFLR�H�ILP�GR�FDUJR�H[HUFLGR�D�TXH�SOHLWHLD��,,,��3DUD�FRPSURYDomR�GH�DWLYLGDGH�
H[HUFLGD� SRU� PHLR� GH� SUHVWDomR� GH� VHUYLoR� GHYHUi� VHU� DSUHVHQWDGR� GHFODUDomR� GR� FRQWUDWDQWH� RX� FRQWUDWR� TXH� LQIRUPH� R� SHUtRGR� �LQtFLR� H� ILP���
FRQWHQGR�GHVFULomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�H�R�FDUJR�H[HUFLGR��FDULPEDGD�H�DVVLQDGD�SHOR�VHWRU�GH�5HFXUVRV�+XPDQRV��
�������3URJUDPDV�GH�5HVLGrQFLD�0pGLFD��GHYLGDPHQWH�UHFRQKHFLGR�SHOR�0(&�SRGHUmR�VHU�FRQWDELOL]DGRV�FRPR�WHPSR�GH�VHUYLoR��
������� 1D� KLSyWHVH� GD� QmR� FRPSURYDomR� GDV� LQIRUPDo}HV� GHFODUDGDV� H�RX� QmR� FRPSURYDomR� GR� UHTXLVLWR� PtQLPR� SDUD� FRQWUDWDomR� QR� FDUJR�� R�
FDQGLGDWR�VHUi�DXWRPDWLFDPHQWH�(/,0,1$'2�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��
��������3DUD�HVVD�HWDSD�GHYHUmR�VHU�HQWUHJXHV�HQFDPLQKDGRV��RV�VHJXLQWHV�GRFXPHQWRV��D��)LFKD�GH�,QVFULomR��E��&XUUtFXOR�$WXDOL]DGR��F��&DUWHLUD�GH�
,GHQWLGDGH��5*��RX�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR��&1+��TXH�HVWHMD�GHQWUR�GR�SUD]R�GH�YDOLGDGH��G��&DUWHLUD�GH�7UDEDOKR�3URILVVLRQDO��&736����
�RULJLQDO���H��'LSORPD�GH�*UDGXDomR��I��5HJLVWUR�SURILVVLRQDO�QR�&RQVHOKR�5HJLRQDO��J��&HUWLGmR�GH�5HJXODULGDGH�MXQWR�DR�&RQVHOKR�GH�&ODVVH��K��
'HFODUDomR�FHUWLGmR� GH� WHPSR� GH� VHUYLoR�� L�� 'RFXPHQWDomR� QHFHVViULD� DR� FXPSULPHQWR� GH� SUp�UHTXLVLWRV� LQHUHQWHV� DRV� FDUJRV� D� TXH� FRQFRUUH�� M��
/DXGR�0pGLFR���VH�3HVVRD�FRP�'HILFLrQFLD��3&'���N��&HUWLILFDGR�GR�&XUVR�GH�)RUPDomR�%ULJDGLVWD�GH�3URWHomR�H�'HIHVD�&LYLO��
���7(5&(,5$�(7$3$���'$�)250$/,=$d­2�'2�&2175$72�
�����6mR�UHTXLVLWRV�SDUD�D�FRQWUDWDomR��D��6HU�EUDVLOHLUR��QDWR�RX�QDWXUDOL]DGR��E��7HU�QD�GDWD�GH�DVVLQDWXUD�GR�FRQWUDWR��D�LGDGH�PtQLPD�GH�����GH]RLWR��
DQRV�FRPSOHWRV�H�Pi[LPD�GH�����FLQTXHQWD�H�QRYH�DQRV���F��3RVVXLU�UHTXLVLWRV�H[LJLGRV�SDUD�R�FDUJR�H�GHPDLV�TXDOLILFDo}HV�UHTXHULGDV�QR�SURFHVVR�
VHOHWLYR��G��1mR�VH�HQTXDGUDU�QDV�YHGDo}HV�FRQWLGDV�QRV�LQFLVRV�;9,��;9,,�H�SDUiJUDIR����GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO�GH�������DOWHUDGDV�SHOD�
(PHQGD�&RQVWLWXFLRQDO�RX�GR�'HFUHWR�(VWDGXDO�������5�GH����GH�DEULO�GH�������TXH�WUDWD�GR�DF~PXOR�LOHJDO�GH�FDUJR�S~EOLFR��UHVSHLWDQGR�D�FDUJD�
KRUiULD� Pi[LPD� GH� ��� �VHVVHQWD� H� FLQFR�� KRUDV� VHPDQDLV� GH� WUDEDOKR�� H�� 1mR� SRVVXLU� RXWUR� YtQFXOR� HPSUHJDWtFLR� RX� FRQWUDWXDO� TXH� LPSHoD� R�
FXPSULPHQWR�GD�FDUJD�KRUiULD�GD�MRUQDGD�GH�WUDEDOKR�QD�6HFUHWDULD�GH�6D~GH�GR�8LUDPXWm��I��&RQKHFHU�H�UHVSHLWDU�DV�H[LJrQFLDV�HVWDEHOHFLGDV�QHVWH�
(GLWDO� H� HVWDQGR� GH� SOHQR� DFRUGR� FRP� HVVDV� QRUPDWLYDV�� J�� 7HU� DSWLGmR� ItVLFD� H� PHQWDO� SDUD� R� H[HUFtFLR� GDV� DWULEXLo}HV� GR� FDUJR�� K�� 7HU�
GLVSRQLELOLGDGH�GH�UHVLGLU�QR�0XQLFtSLR�GR�8LUDPXWm��GDGD�VXD�VLWXDomR�JHRJUiILFD��
�����2�&DQGLGDWR�VHUi�HQFDPLQKDGR�SDUD�IRUPDOL]DomR�GR�&RQWUDWR�GH�3UHVWDomR�GH�6HUYLoR�HP�FDUiWHU�WHPSRUiULR�SDUD�DWXDU�QD�XQLGDGH�LQGLFDGD�SRU�
HOH�QR� DWR�GH� VXD� LQVFULomR�� H� VHUmR� H[LJLGDV� DV� DSUHVHQWDo}HV�GRV�25,*,1$,6�GRV�GRFXPHQWRV�DEDL[R�� D��&XUUtFXOR�$WXDOL]DGR�� D��'LSORPD�GH�
*UDGXDomR�� E�� &DUWHLUD� GH� ,GHQWLGDGH� �5*�� RX� &DUWHLUD� 1DFLRQDO� GH� +DELOLWDomR� �&1+�� TXH� HVWHMD� GHQWUR� GR� SUD]R� GH� YDOLGDGH�� F�� &DUWHLUD� GH�
7UDEDOKR�3URILVVLRQDO��&736�����RULJLQDO���G��5HJLVWUR�QR�&RQVHOKR�5HJLRQDO��H��&HUWLGmR�GH�5HJXODULGDGH�MXQWR�DR�&RQVHOKR�GH�&ODVVH�H�&DUWHLUD�GR�
&RQVHOKR�GH�&ODVVH��I��&HUWLGmR�QHJDWLYD�GH�GpELWRV�FRP�D�)D]HQGD�3~EOLFD�(VWDGXDO��J��&3)�H�&RPSURYDQWH�GH�UHJXODULGDGH�GD�VLWXDomR�FDGDVWUDO�
GR�&3)�HPLWLGR�SHOR�VLWH�GD�5HFHLWD�)HGHUDO��K��&HUWLGmR�GH�5HJXODULGDGH�GD�-XVWLoD�(OHLWRUDO��FRPSURYDQWH�TXH�YRWRX�D�~OWLPD�HOHLomR��H�7tWXOR�GH�
(OHLWRU��L��&HUWLILFDGR�GH�UHVHUYLVWD��FDQGLGDWRV�VH[R�PDVFXOLQR���M��3,6�3$6(3��VH�SRVVXLU���RX�R�H[WUDWR�GD�&DL[D�(FRQ{PLFD�)HGHUDO�H�RX�GR�%DQFR�
GR� %UDVLO�� HPLWLGR� QDV� $JrQFLDV� %DQFiULDV�� N�� 4XDOLILFDomR� &DGDVWUDO� �DFHVVDU� R� HQGHUHoR� HOHWU{QLFR� ZZZ�HVRFLDO�JRY�EU� LU� QR� PHQX� ³FRQVXOWD�
TXDOLILFDomR� FDGDVWUDO´� H� LPSULPLU� R� FRPSURYDQWH��� O�� &RPSURYDQWH� GH� 5HVLGrQFLD�� P�� &HUWLGmR� GH� 1DVFLPHQWR� RX� &DVDPHQWR�� Q�� &HUWLGmR� GH�
1DVFLPHQWR�GH�GHSHQGHQWHV��VH�SRVVXLU���R��&DUWmR�686��S��'HFODUDomR�GH�QmR�DF~PXOR�GH�FDUJR�S~EOLFR��$QH[R�,9�GR�(GLWDO���
�����2�FDQGLGDWR�TXH�ILUPDU�FRQWUDWR�H�QmR�DVVXPLU�R�H[HUFtFLR�QD�GDWD�HVWDEHOHFLGD�QR�DWR�GD�FRQYRFDomR�WHUi�R�FRQWUDWR�UHVFLQGLGR��$V�FRQYRFDo}HV�
RFRUUHUmR�GH�DFRUGR�FRP�D�QHFHVVLGDGH�GD�$GPLQLVWUDomR�UHVSHLWDQGR�VH�ORFDO�GH�ORWDomR�H�FDUJD�KRUiULD�HVWDEHOHFLGD��
���'2�5(&8562�
�����&DEHUi�UHFXUVR�FRQWUD�SXEOLFDomR�GDV�LQVFULo}HV�H�GR�UHVXOWDGR�SDUFLDO��2�SUD]R�SDUD�LQWHUSRVLomR�p�GH�����YLQWH�H�TXDWUR��KRUDV�SRVWHULRUHV�jV�
SXEOLFDo}HV�RILFLDLV�QR�'LiULR�GRV�0XQLFtSLRV�GH�5RUDLPD��$�ILFKD�GH�UHFXUVR�VH�HQFRQWUD�QR�$QH[R�,,,�GHVWH�(GLWDO�H�GHYHUi�VHU�LPSUHVVD��DVVLQDGD�
H�HQYLDGD�GHQWUR�GR�SUD]R�HVWLSXODGR�QR�(GLWDO��
�����$�&RPLVVmR�GH�3URFHVVR�6HOHWLYR�WHUi�SUD]R�HVWLSXODGR�QR�FURQRJUDPD��DSyV�R�UHFHELPHQWR�GR�UHFXUVR�SDUD�DQiOLVH�H�GHFLVmR�UHFXUVDO��$�GHFLVmR�
GH�MXOJDPHQWR�GH�UHFXUVR�VHUi�HQFDPLQKDGD�SDUD�R�H�PDLO�LQIRUPDGR�SHOR�FDQGLGDWR�QR�V��IRUPXOiULR�V��GH�UHFXUVR�V���
�����$�GHFLVmR�DFHUFD�GRV�UHFXUVRV�LQWHUSRVWRV�p�LUUHFRUUtYHO�H�UHVXOWDUi�QR�5HVXOWDGR�)LQDO��
���'$�&(66$d­2�'2�&2175$72�7(0325È5,2�
�����2�&RQWUDWR�$GPLQLVWUDWLYR�GH�3UHVWDomR�GH�6HUYLoR�SRGHUi� VHUi� UHVFLQGLGR�RX� H[WLQWR�� VHP�GLUHLWR� D� LQGHQL]DomR� QRV� WHUPRV� GD�/HL��&DVR�R�
GHVOLJDPHQWR�GD�$GPLQLVWUDomR�3~EOLFD�IRU�PRWLYDGR�SRU�IDOWD�GLVFLSOLQDU��UHODWLYR�DRV�GHYHUHV�H�SURLELo}HV�GRV�VHUYLGRUHV��R�FDQGLGDWR�SRGHUi�ILFDU�
LQFRPSDWLELOL]DGR�GH�SDUWLFLSDU�SRU�DWp�GH�����FLQFR��DQRV��D�FRQWDU�GD�GDWD�GH�VXD�UHVFLVmR�FRQWUDWXDO��GH�QRYR�UHFUXWDPHQWR��VHOHomR�H�FRQWUDWDomR�
HP�UHJLPH�WHPSRUiULR��
�����2V�FRQWUDWRV�WHPSRUiULRV�ILUPDGRV�SRGHUmR�VHU�GHVIHLWRV�HP�SUD]R�DQWHULRU�D�����VHLV��PHVHV�HP�FDVR�GD�QHFHVVLGDGH�H[FHSFLRQDO�H�WUDQVLWyULD�
TXH�MXVWLILFRX�D�FRQWUDWDomR�GHL[H�GH�H[LVWLU��
���',6326,d®(6�),1$,6�(�75$16,7Ï5,$6�
�����2V�FDQGLGDWRV�FRQYRFDGRV�SDUD�IRUPDOL]DomR�GH�FRQWUDWR�SRGHUmR�VHU�ORWDGRV�HP�TXDOTXHU�8QLGDGH�GD�6(06$�GH�DFRUGR�FRP�D�QHFHVVLGDGH��
FRQYHQLrQFLD�H�LQWHUHVVH�GD�DGPLQLVWUDomR��
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�����2V�FDQGLGDWRV�FODVVLILFDGRV�H�QmR�FRQYRFDGRV�SHUPDQHFHUmR�FRPSRQGR�R�FDGDVWUR�GH� UHVHUYD�D� VHU�XWLOL]DGR�GH�DFRUGR�FRP�D�QHFHVVLGDGH�H�
FRQYHQLrQFLD�GD�$GPLQLVWUDomR�GXUDQWH�D�YLJrQFLD�GHVWH�(GLWDO��
����� 3RGHUi� RFRUUHU�� D� TXDOTXHU� WHPSR�� UHPDQHMDPHQWR� GR� VHUYLGRU� FRQWUDWDGR� SDUD� RXWURV� VHWRUHV� GHQWUR� GDV� XQLGDGHV� 6(06$� H� GH� FXQKR�
LQWHUKRVSLWDODU��GXUDQWH�D�YLJrQFLD�GR�FRQWUDWR�GH�DFRUGR�FRP�D�QHFHVVLGDGH��FRQYHQLrQFLD�H�LQWHUHVVH�GD�DGPLQLVWUDomR��
����� 7RGDV� DV� GHVSHVDV� UHODWLYDV� j� SDUWLFLSDomR� QR� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR�� LQFOXVLYH� JDVWRV� FRP� YLDJHQV� H�RX� KRVSHGDJHP�� HQYLR� GH�
FRUUHVSRQGrQFLDV�� DXWHQWLFDomR� GH� GRFXPHQWRV� EHP� FRPR� DTXHODV� UHODWLYDV� j� DSUHVHQWDomR� SDUD� FRQWUDWDomR� FRUUHUmR� jV� H[SHQVDV� GR� SUySULR�
FDQGLGDWR��
����e�IDFXOWDGD�j�&RPLVVmR�GR�3URFHVVR�6HOHWLYR�RX�j�DXWRULGDGH�D�HOD�VXSHULRU��HP�TXDOTXHU�IDVH�GR�SURFHVVR�VHOHWLYR��SURPRYHU�GLOLJrQFLDV�FRP�
YLVWDV�D�HVFODUHFHU�RX�D�FRPSOHWDU�D�LQVWUXomR�GR�SURFHVVR�GH�DFRUGR�FRP�D�OHJLVODomR�SURFHVVXDO�FLYLO�HP�YLJRU��
�����)LFD�HOHLWD�D�&RPDUFD�GH�3DFDUDLPD��R�IRUR�FRPSHWHQWH�SDUD�MXOJDU�DV�GHPDQGDV�MXGLFLDLV�GHFRUUHQWHV�GR�SUHVHQWH�SURFHVVR�VHOHWLYR�VLPSOLILFDGR��
�����(YHQWXDLV�LUUHJXODULGDGHV�H�RV�FDVRV�RPLVVRV�VHUmR�GHFLGLGRV�SHOD�&RPLVVmR�GH�3URFHVVR�6HOHWLYR�GD�6HFUHWDULD�GH�6D~GH�GR�8LUDPXWm��
����� (VWH� 3URFHVVR� 6HOHWLYR� WHUi� YDOLGDGH� HQTXDQWR� SHUGXUDU� R� HVWDGR� GH� FDODPLGDGH� H� HPHUJrQFLD� GH� VD~GH� LQWHUQDFLRQDO� GHFRUUHQWH� GR� QRYR�
&RURQDYtUXV��&29,'������

8LUDPXWm����GH�MXQKR�GH�������

0$18(/�'$�6,/9$�$5$Ò-2
3UHIHLWR�GR�0XQLFtSLR�GH�8LUDPXWm�

-(29$1�2/,9(,5$�'$�6,/9$
6HFUHWiULR�GH�6D~GH�GR�0XQLFtSLR�GH�8LUDPXWm�

$1(;2�,�
&5212*5$0$�

$7,9,'$'( '$7$ /2&$/

3HUtRGR�GH�,QVFULo}HV� �������H�����������
(PDLO��VHPVD#XLUDPXWD�UU�JRY�EU��
3UHVHQFLDO��5XD�9LWRU�0RWD��Q�����±�&HQWUR��8LUDPXWm�
6LWH��XLUDPXWD�UU�JRY�EU

+RPRORJDomR�GRV�LQVFULWRV� ����������
6LWH��XLUDPXWD�UU�JRY�EU
'LiULR�2ILFLDO�GRV�0XQLFtSLRV�GH�5RUDLPD

5HVXOWDGR�3DUFLDO� ����������
6LWH��XLUDPXWD�UU�JRY�EU
'LiULR�2ILFLDO�GRV�0XQLFtSLRV�GH�5RUDLPD�

5HFXUVR�FRQWUD�5HVXOWDGR�3DUFLDO� ����������
(PDLO��VHPVD#XLUDPXWD�UU�JRY�EU��
3UHVHQFLDO��5XD�9LWRU�0RWD��Q�����±�&HQWUR��8LUDPXWm�
6LWH��XLUDPXWD�UU�JRY�EU

5HVXOWDGR�)LQDO� ����������
6LWH��XLUDPXWD�UU�JRY�EU
'LiULR�2ILFLDO�GRV�0XQLFtSLRV�GH�5RUDLPD

$VVLQDWXUD�GR�&RQWUDWR ��������� 3UHVHQFLDO��5XD�9LWRU�0RWD��Q�����± &HQWUR��8LUDPXWm

$1(;2�,,
),&+$�'(�,16&5,d­2�352&(662�6(/(7,92�6,03/,),&$'2�
1RPH� GR� &DQGLGDWR�BBBBBBBBBBBBBBBBBBB� &3)�BBBBBBBBBBBBBBBBBBBBBB� 5*�BBBBBBBBBBBB� Ï5*­2� (;3(','25�BBBBBBBBBBBBB� 1DWXUDO�
GH�BBBBBBBBBBBBBBBB�
'DWD�GH�1DVFLPHQWR��BBBBBBBBBBBBBBBBBB�
(QGHUHoR�5HVLGHQFLDO�BBBBBBBBBBBBBBBBBB�&LGDGH�BBBBBBBBBBBBBBB�&(3�BBBBBBBBBBBBBBB�
(�0$,/��BBBBBBBBBBBBBBBB�7HOHIRQH�������BBB�BBBBBBBBBBB�BBBBBBBBBBB�7HOHIRQH�������BBB�BBBBBBBBBB�BBBBBBBBB�
&21&255(�$2�&$5*2�'(��BBBBBBBBBBBB�
'2&80(1726�$35(6(17$'26�(�$1(;$'26�
����&DUWHLUD�GH�LGHQWLGDGH��
����&3)��
����&HUWLILFDGR�GH�TXLWDomR�PLOLWDU��VH�IRU�GR�VH[R�PDVFXOLQR��
����7tWXOR�GH�HOHLWRU�FRP�FRPSURYDQWH�GD�~OWLPD�YRWDomR�����(����785126���
����&XUUtFXOR�9LWDH�
����&RPSURYDQWH�GH�UHJXODUL]DomR�GR�UHJLVWUR�SURILVVLRQDO�GR�yUJmR�GH�FODVVH��&RUHQ��&50��HWF���
����&RPSURYDQWH�GH�UHVLGrQFLD�DWXDOL]DGR��
����3,6�H�RX�3$6(3��
����&DUWHLUD�GH�7UDEDOKR��
����&HUWLG}HV�1HJDWLYDV��$QWHFHGHQWHV�&ULPLQDO�H�&LYLO��H�GDV�ID]HQGDV�S~EOLFDV��
����&HUWLILFDGRV�GH�FXUVRV��VH�SRVVXLU��
����7HPSR�GH�6HUYLoRV��VH�SRVVXLU��
����3yV�JUDGXDomR��VH�SRVVXLU��
����&HUWLILFDGR�GR�&XUVR�GH�)RUPDomR�%ULJDGLVWD�GH�3URWHomR�H�'HIHVD�&LYLO��VH�SRVVXLU��
2EVHUYDo}HV�� 2� FDQGLGDWR�� QR� PRPHQWR� GD� LQVFULomR�� GHYH� WHU� FRQKHFLPHQWR� GDV� LQVWUXo}HV� FRQWLGDV� QR� HGLWDO� GH� DEHUWXUD� GR� 3URFHVVR� 6HOHWLYR�
6LPSOLILFDGR��H�VH�FRPSURPHWHU�D�DFHLWDU�DV�FRQGLo}HV�GR�PHVPR��WDLV�FRPR�VH�DFKDP�HVWDEHOHFLGDV��
'DWD��BBBBB�BBBBBB�BBBBBBBBB�
$VVLQDWXUD�GR�UHVSRQViYHO�SHOD�LQVFULomR��BBBBBBBBBBBBBBBBBB�
,16&5,d­2�1��BBBBBBBBBBBBB�8VR�GD�5HSDUWLomR�

$1(;2�,,,
)2508/È5,2�'(�5(&8562

(X� BBBBBBBBBBBBBBBBBB�� &3)� Q�� BBBBBBBBBBB�� FRQFRUUHQGR� QR� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� YHQKR� j� &RPLVVmR� ([DPLQDGRUD� LQWHUSRU�
5(&8562�SHORV�VHJXLQWHV�PRWLYRV��)XQGDPHQWDomR�GR�5HFXUVR��BBBBBBBBBBBBBBBBBBB�

8LUDPXWm��55��BBB�BBB�BBBBBB�
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BBBBBBBBBBBBBBBB�
5HFRUUHQWH�

(VSDoR� 5HVHUYDGR� SDUD� D� &RPLVVmR� ([DPLQDGRUD� GH� 6HOHomR� GR� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR�� 'HFLVmR� H� )XQGDPHQWDomR� �� �� '()(5,'2� �� ��
,1'()(5,'2�BBBBBBBBBBBBBBBB�

8LUDPXWm��55��BBBBB�BBBBBB�BBBBBBBBB��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
([DPLQDGRU�3UHVLGHQWH�GD�&RPLVVmR�

$1(;2�,9
'(&/$5$d­2�'(�1­2�$&Ò08/2�'(�&$5*2�3Ò%/,&2

(X�BBBBBBBBBBBBBBBBBB� LQVFULWR�D�� QR� &DGDVWUR� 1DFLRQDO� GH� 3HVVRDV� )tVLFDV� �� &3)�� VRE� R� Q�� BBBBBBBBBBBB�� UHVLGHQWH� H� GRPLFLOLDGR�D�� QD�R��
BBBBBBBBBBBBBBBB�Q�BBBBBBBB��%DLUUR�BBBBBBBBBBBBBB��0XQLFtSLR��BBBBBBBBBBBBBBBBB��GHFODUR��SDUD�ILQV�GH�FHOHEUDomR�GH�FRQWUDWR�WHPSRUiULR�
TXH��
����1mR�DFXPXOR�FDUJRV��HPSUHJRV�RX�IXQo}HV�S~EOLFDV��
����$FXPXOR�OLFLWDPHQWH�R�FDUJR��HPSUHJR�RX�IXQomR�S~EOLFD�GH�QR�QD��GHQRPLQDomR�GD�LQVWLWXLomR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�FRP�
R�VHJXLQWH�KRUiULR�GH�WUDEDOKR��6HJXQGD�IHLUD�GDV�BBBBBB�jV�BBBBBB�K�H�GDV�BBBBBB�jV�BBBBBBB�K�
7HUoD�IHLUD�GDV�BBBBBB�jV�BBBBBB�K�H�GDV�BBBBBB�jV�BBBBBBB�K�
4XDUWD�IHLUD�GDV�BBBBBB�jV�BBBBBB�K�H�GDV�BBBBBB�jV�BBBBBBB�K�
4XLQWD�IHLUD�GDV�BBBBBB�jV�BBBBBB�K�H�GDV�BBBBBB�jV�BBBBBBB�K�
6H[WD�IHLUD�GDV�BBBBBB�jV�BBBBBB�K�H�GDV�BBBBBB�jV�BBBBBBB�K�
6iEDGR�GDV�BBBBBB�jV�BBBBBB�K�H�GDV�BBBBBB�jV�BBBBBBB�K�
����6RX�DSRVHQWDGR�QR�FDUJR�GH�BBBBBBBBBBBBBBBB��UHFHEHQGR�SURYHQWRV�DWUDYpV�GR���GD�BBBBBBBBBBBBBBBBBBB��
'HFODUR�DLQGD�HVWDU�FLHQWH�GD�LPSRVVLELOLGDGH�GH�FHOHEUDomR�GH�FRQWUDWR�WHPSRUiULR�QRV�WHUPRV�GD�/HL�(VWDGXDO�Q��������GH����GH�GH]HPEUR�GH�������
³$UW�����e�SURLELGD�D�FRQWUDWDomR��QRV�WHUPRV�GHVWD�OHL��GH�VHUYLGRUHV�GD�DGPLQLVWUDomR�GLUHWD�RX�LQGLUHWD�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�
GRV� 0XQLFtSLRV�� EHP� FRPR�GH� HPSUHJDGRV� RX� VHUYLGRUHV� GH� VXDV� VXEVLGLiULDV� H� FRQWURODGDV´�� H� TXH�� FDVR� FODVVLILFDGR� H� FRQYRFDGR�QR� SUHVHQWH�
SURFHVVR�VHOHWLYR��WHUHL�TXH�ID]HU�RSomR�SRU�XP�GRV�FDUJRV�QR�DWR�GD�FRQWUDWDomR��

8LUDPXWm�55��BBBBB�BBBBBB�BBBBBBBBBBB��
BBBBBBBBBBBBBBBBBB�
'HFODUDQWH�

$1(;2�9
'26�5(48,6,726�(�$75,%8,d®(6�'26�&$5*26

&DUJR��0e',&2�

&DUJD�+RUiULD�����KRUDV��VHPDQDLV�

6DOiULR��5�����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��(VFRODULGDGH�GH�1tYHO�6XSHULRU��FRP�IRUPDomR�HP�0HGLFLQD��
��5HJLVWUR�QR�UHVSHFWLYR�&RQVHOKR��
��([SHULrQFLD�FRPSURYDGD�GH�DWXDomR�QD�iUHD�

'HVFULomR�GDV�SULQFLSDLV�DWLYLGDGHV��$WXDU�QR�DWHQGLPHQWR�DRV�SDFLHQWHV�SURFHGHQGR�FRP�D�DYDOLDomR�GRV�FDVRV�VXVSHLWRV�GH�FRURQDYLUXV��GLDJQRVWLFR��DFRPSDQKDPHQWR�DPEXODWRULDO�RX�GRPLFLOLDU�H�RULHQWDomR�GRV�FDVRV�
VXVSHLWRV�RX�FRQILUPDGRV�GH�&29,'�����(VWDEHOHFHU�FRQGXWD�GH�WUDWDPHQWR�FRP�EDVH�QD�VXVSHLWD�GLDJQRVWLFD��UHTXLVLWDU��DQDOLVDU�H�LQWHUSUHWDU�H[DPHV�FRPSOHPHQWDUHV��SDUD�ILQV�GH�
GLDJQyVWLFRV�H�DFRPSDQKDPHQWR�FOLQLFR�� UHDOL]DU� UHJLVWURV�QRV�SURQWXiULRV��(ODERUDU�GRFXPHQWRV�PpGLFRV�� LQFOXLQGR� ODXGRV��5HDOL]DU�D�SUHVFULomR�PpGLFD�GRV�SDFLHQWHV�� ,PSOHPHQWDU�Do}HV�SDUD�SUHYHQomR�GH�GRHQoDV�H�
SURPRomR�GD�VD~GH�WDQWR�LQGLYLGXDO�TXDQWR�FROHWLYD��5HVSHLWDU�D�pWLFD�PpGLFD��*XDUGDU�VLJLOR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�FDUJR��OHYDQGR�DR�FRQKHFLPHQWR�GR�VXSHULRU�KLHUiUTXLFR�LQIRUPDo}HV�H�QRWtFLDV�GR�VHUYLoR�S~EOLFR��
3DUWLFLSDU�GH�WUHLQDPHQWR�HVSHFLILFR�LQGLFDGR�SDUD�WUDWDPHQWR�GR�FRURQDYLUXV��5HDOL]DU�GHPDLV�DWLYLGDGHV�LQHUHQWHV�j�IXQomR��'HWHUPLQDU�R�LVRODPHQWR�GH�SDFLHQWHV�VXVSHLWRV�RX�FRQILUPDGRV�GH�FRQWDPLQDomR�SRU�FRYLG�����
=HODU�SHOD�PDQXWHQomR�H�RUGHP�GRV�PDWHULDLV��HTXLSDPHQWRV�H�ORFDLV�GH�WUDEDOKR��

&DUJR��(1)(50(,52�

&DUJD�+RUiULD�����KRUDV��VHPDQDLV��

6DOiULR��5����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��(VFRODULGDGH�GH�1tYHO�6XSHULRU��FRP�IRUPDomR�HP�(QIHUPDJHP��
��5HJLVWUR�QR�UHVSHFWLYR�&RQVHOKR��
��([SHULrQFLD�FRPSURYDGD�GH�DWXDomR�QD�iUHD�

3ODQHMDU��FRRUGHQDU��H[HFXWDU�H�DYDOLDU�DWLYLGDGHV�GH�DVVLVWrQFLD�HP�VD~GH��'HVHQYROYHU�Do}HV�GH�SUHYHQomR��SURPRomR��SURWHomR��FRQWUROH�H�UHDELOLWDomR�GD�VD~GH��5HDOL]DU�FRQVXOWD�GH�HQIHUPDJHP��(PLWLU�SDUHFHU�H�ODXGRV�
VREUH�DVVXQWRV�UHODFLRQDGRV�j�VXD�iUHD�GH�DWXDomR��6XSHUYLVLRQDU�R�DX[LOLDU�GH�HQIHUPDJHP��R�WpFQLFR�GH�HQIHUPDJHP��HVWDJLiULRV�H�UHVLGHQWHV��1RWLILFDU�RV�SDFLHQWHV�FRP�VXVSHLWDV�GH�GRHQoDV�H�QRWLILFDomR�FRPSXOVyULD��
&RRUGHQDU�HTXLSHV�GH�LQVSHomR�GH�VHUYLoRV�GH�VD~GH��SUHVWDU�FXLGDGRV�GLUHWRV�GH�HQIHUPDJHP�j�SDFLHQWHV�JUDYHV�FRP�ULVFR�GH�YLGD��'HVHQYROYHU�Do}HV�GH�SUHYHQomR�H�FRQWUROH�VLVWHPiWLFR�GH�LQIHFomR�FRP�ULVFR�GH�YLGD��
'HVHQYROYHU�Do}HV�GH�SUHYHQomR�H�FRQWUROH�VLVWHPiWLFR�GH�LQIHFomR�KRVSLWDODU��$WXDU�HP�HTXLSH�PXOWLGLVFLSOLQDU��&RRUGHQDU�HTXLSHV�GH�LQVSHomR�QD�iUHD�GH�VHUYLoRV�GH�VD~GH��3DUWLFLSDU�GH�WUHLQDPHQWR�HVSHFtILFR�LQGLFDGR�
SHOD�6(6$8�SDUD�WUDWDPHQWR�GR�&RURQDYtUXV��5HDOL]DU�GHPDLV�DWLYLGDGHV�LQHUHQWHV�j�IXQomR�

���
&DUJR��36,&Ï/2*2�

&DUJD�+RUiULD�����KRUDV��VHPDQDLV�

6DOiULR��5����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��(VFRODULGDGH�GH�1tYHO�6XSHULRU��FRP�IRUPDomR�HP�3VLFRORJLD��
��5HJLVWUR�QR�UHVSHFWLYR�&RQVHOKR��
��([SHULrQFLD�FRPSURYDGD�GH�DWXDomR�QD�iUHD��

'HVFULomR�GDV�SULQFLSDLV�DWLYLGDGHV��$WXDU�QR�GHVHQYROYLPHQWR�GH� UHFXUVRV�KXPDQRV�� VHOHomR��DFRPSDQKDPHQWR��DQiOLVH�GH�GHVHPSHQKR�H�FDSDFLWDomR�GH� IXQFLRQiULRV��(VWXGDU��SHVTXLVDU�H�DYDOLDU�R�GHVHQYROYLPHQWR�
HPRFLRQDO�H�RV�SURFHVVRV�PHQWDLV�H� VRFLDLV�GH� LQGLYtGXRV� �SURILVVLRQDLV�H�SDFLHQWHV���JUXSRV�H� LQVWLWXLo}HV��FRP�D� ILQDOLGDGH�GH�DQiOLVH�� WUDWDPHQWR��RULHQWDomR�H�HGXFDomR��'LDJQRVWLFDU�H�DYDOLDU�GLVW~UELRV�HPRFLRQDLV�H�
PHQWDLV�H�GH�DGDSWDomR�VRFLDO��HOXFLGDQGR�FRQIOLWRV�H�TXHVW}HV�H�DFRPSDQKDQGR�R�SDFLHQWH�GXUDQWH�R�SURFHVVR�GH�WUDWDPHQWR�RX�FXUD��,QYHVWLJDU�RV�IDWRUHV�LQFRQVFLHQWHV�GR�FRPSRUWDPHQWR�LQGLYLGXDO�H�JUXSDO��WRUQDQGR�RV�
FRQVFLHQWHV��$YDOLDU�DOWHUDo}HV�GDV� IXQo}HV�FRJQLWLYDV��EXVFDQGR�GLDJQyVWLFR�RX�GHWHFomR�SUHFRFH�GH�VLQWRPDV�� WDQWR�HP�FOtQLFD�TXDQWR�HP�SHVTXLVDV��$FRPSDQKDU�H�DYDOLDU� WUDWDPHQWRV�FLU~UJLFRV��PHGLFDPHQWRVRV�H�GH�
UHDELOLWDomR��3URPRYHU�D�UHDELOLWDomR�QHXURSVLFROyJLFD��$XGLWDU��UHDOL]DU�SHUtFLDV�H�HPLWLU� ODXGRV��JHUDQGR�LQIRUPDo}HV�H�GRFXPHQWRV�VREUH�DV�FRQGLo}HV�RFXSDFLRQDLV�RX�LQFDSDFLGDGHV�PHQWDLV��6XSHUYLVLRQDU�H�FDSDFLWDU�
UHVLGHQWHV��HVWXGDQWHV�H�RXWURV�SURILVVLRQDLV�GD�iUHD��(ODERUDU�H�PRQLWRUDU�SURMHWRV�SVLFRVVRFLDLV�YROWDGRV�SDUD�VD~GH�GRV�WUDEDOKDGRUHV��GHVHQYROYHU�HVFXWD�TXDOLILFDGD�DRV�IXQFLRQiULRV�HP�FDVR�GH�XUJrQFLD��3DUWLFLSDU�GH�
WUHLQDPHQWR�HVSHFtILFR�LQGLFDGR�SHOD�6(6$8�55�SDUD�WUDWDPHQWR�GR�FRURQDYtUXV��5HDOL]DU�GHPDLV�DWLYLGDGHV�LQHUHQWH�iV�IXQo}HV��
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6DOiULR��5����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��(VFRODULGDGH�GH�1tYHO�6XSHULRU��FRP�IRUPDomR�HP�)DUPiFLD�H�%LRTXtPLFD�
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��5HJLVWUR�QR�UHVSHFWLYR�&RQVHOKR��
��([SHULrQFLD�FRPSURYDGD�GH�DWXDomR�QD�iUHD��

'HVFULomR�GDV�SULQFLSDLV�DWLYLGDGHV��$�3ODQHMDU��FRRUGHQDU��H[HFXWDU�H�DYDOLDU�DWLYLGDGHV�GH�DVVLVWrQFLD�HP�VD~GH��5HDOL]DU�WDUHIDV�
HVSHFtILFDV� GH� GHVHQYROYLPHQWR�� SURGXomR�� GLVSHQVDomR�� FRQWUROH� GH� TXDOLGDGH�� DUPD]HQDPHQWR�� GLVWULEXLomR� H� WUDQVSRUWH� GH� SURGXWRV� GD� iUHD� IDUPDFrXWLFD� WDLV� FRPR� PHGLFDPHQWRV�� 7HUDSLD� GH� 1XWULomR� 3DUHQWHUDO��
LPXQRELROyJLFRV� H� LQVXPRV� FRUUHODWRV��2ULHQWDU� UHFHELPHQWR�� DUPD]HQDPHQWR��PDQLSXODomR� H� GLVWULEXLomR� GH� LQVXPRV� IDUPDFrXWLFRV�� VDQHDQWHV�� UHDJHQWHV� ODERUDWRULDLV� H� RXWURV�� 3DUWLFLSDU� GD� HODERUDomR�� FRRUGHQDomR� H�
LPSOHPHQWDomR�GH�SROtWLFDV�GH�PHGLFDPHQWRV��2ULHQWDU�H�DFRPSDQKDU�DX[LOLDUHV�QD�UHDOL]DomR�GH�DWLYLGDGHV�QRV�VHUYLoRV�GH�IDUPiFLD�KRVSLWDODU��WUHLQDQGR�RV�H�FDSDFLWDQGR�RV��'HVHQYROYHU�Do}HV�GH�JHUHQFLDPHQWR�GH�
ULVFRV�KRVSLWDODUHV��RULHQWDU�VREUH�XVR�GH�SURGXWRV�H�SUHVWDU�VHUYLoRV�IDUPDFrXWLFRV��3DUWLFLSDU�GH�WUHLQDPHQWR�HVSHFtILFR�LQGLFDGR�SHOD�6(6$8�SDUD�WUDWDPHQWR�GR�&RURQDYtUXV��5HDOL]DU�GHPDLV�DWLYLGDGHV�LQHUHQWHV�j�IXQomR��
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&DUJD�+RUiULD�����KRUDV��VHPDQDLV��

6DOiULR��5����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��(VFRODULGDGH�GH�1tYHO�7pFQLFR�FRP�IRUPDomR�HP�(QIHUPDJHP��
��5HJLVWUR�QR�UHVSHFWLYR�&RQVHOKR��
��([SHULrQFLD�FRPSURYDGD�GH�DWXDomR�QD�iUHD�

'HVFULomR�GDV�SULQFLSDLV�DWLYLGDGHV��3DUWLFLSDU�GR�SODQHMDPHQWR��RULHQWDomR�H� VXSHUYLVmR�GR� WUDEDOKR�GH�HQIHUPDJHP�HP�JUDX�DX[LOLDU��5HFHEHU��SUHSDUDU�H�HQFDPLQKDU�SDFLHQWHV�SDUD�FLUXUJLD��DX[LOLDU�R�HQIHUPHLUR�QD
SUHVWDomR�GH�FXLGDGRV�GLUHWRV�GH�HQIHUPDJHP�D�SDFLHQWHV�HP�HVWDGR�JUDYH��$WXDU�QD�SUHYHQomR�H�FRQWUROH�VLVWHPiWLFR�GH�LQIHFomR�KRVSLWDODU��$GPLQLVWUDU�H�IRUQHFHU�PHGLFDPHQWRV��$X[LOLDU�QD�UHDOL]DomR�GH�H[DPHV�H�WHVWHV�
HVSHFtILFRV��$VVLVWLU�DR�HQIHUPHLUR�QD�SUHYHQomR�H�FRQWUROH�VLVWHPiWLFR�GH�GDQRV�ItVLFRV�TXH�SRVVDP�VHU�FDXVDGRV�D�SDFLHQWHV�GXUDQWH�D�DVVLVWrQFLD�j�VD~GH��3DUWLFLSDU�GH�Do}HV�GH�SUHYHQomR��SURPRomR��SURWHomR�H�UHDELOLWDomR�
GD� VD~GH� QR� QtYHO� LQGLYLGXDO� H� FROHWLYR�� H[HFXWDU� DWLYLGDGHV� GH� GHVLQIHFomR� H� HVWHULOL]DomR�� 2UJDQL]DU� R� DPELHQWH� GH� WUDEDOKR� H� GDU� FRQWLQXLGDGH� DRV� SODQW}HV�� 7UDEDOKDU� HP� FRQIRUPLGDGH� jV� ERDV� SUiWLFDV�� QRUPDV� H�
SURFHGLPHQWRV�GH�ELRVVHJXUDQoD��3DUWLFLSDU�GH�WUHLQDPHQWR�HVSHFtILFR�LQGLFDGR�SHOD�6(6$8�55�SDUD�WUDWDPHQWR�GR�FRURQDYtUXV��5HDOL]DU�GHPDLV�DWLYLGDGHV�LQHUHQWHV�j�IXQomR�

���
&DUJR��),6&$/�6$1,7È5,2�

&DUJD�+RUiULD�����KRUDV��VHPDQDLV�

6DOiULR��5����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��&HUWLILFDGR�GR�(QVLQR�0pGLR�H�
)RUPDomR�QR�&XUVR�GH�9LJLOkQFLD�6DQLWiULD��DPERV�UHFRQKHFLGRV�SHOR�0(&�

'HVFULomR�GDV�SULQFLSDLV�DWLYLGDGHV��5HDOL]DU�LQVSHo}HV�VDQLWiULDV�D�EDUHV��UHVWDXUDQWHV��ODQFKRQHWHV��SDGDULDV��DoRXJXHV��VXSHUPHUFDGRV�H�RXWURV�HVWDEHOHFLPHQWRV�TXH�FRPHUFLDOL]DP�DOLPHQWRV��IDUPiFLDV��KRWpLV��KRVSLWDLV��
FOtQLFDV��UDGLRORJLD��RGRQWRORJLD�H�IULJRUtILFRV��5HDOL]DU�YLVWRULDV�GH�LQVWDODo}HV�H�UHGHV�GH�HVJRWRV�HP�yUJmR�S~EOLFRV�JRYHUQDPHQWDLV�RX�UHVLGrQFLDV�SDUWLFXODUHV��
0LQLVWUDU� QRWLILFDomR� GH� HVWDEHOHFLPHQWRV� TXH� QHFHVVLWHP� UHDOL]DU� Do}HV� SDUD� VH� HQTXDGUDUHP� QDV� QRUPDV� GH� YLJLOkQFLD� GH� VDQLWiULD� HP� HVWULWD� REVHUYDomR� jV� QRUPDV� GD� VD~GH� GH� FRPEDWH� D� &29,'� ���� 9LVWRULDU�
HVWDEHOHFLPHQWRV�D�SURFXUD�GH�FULDomR�GH�DQLPDLV�GRPpVWLFRV��5HDOL]DU�LQWHUGLomR�RX�DSUHHQVmR�GH�DOLPHQWRV�RX�PHGLFDPHQWRV�DWHQGHQGR�QRWLILFDomR�GH�VHUYLoRV�GH�YLJLOkQFLD�QDFLRQDO��([HFXWDU�WDUHIDV�DILQV�H�GH�LQWHUHVVH�GD�
PXQLFLSDOLGDGH��([HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�DR�FDUJR�

���
&DUJR��02725,67$�

&DUJD�+RUiULD�����KRUDV��VHPDQDLV�

6DOiULR��5����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��&HUWLILFDGR�RX�'HFODUDomR�GH�HQVLQR�IXQGDPHQWDO��
&1+�FDWHJRULD�%��
'HFODUDomR�GH�1$'$�&2167$�QD�&1+��HPLWLGD�SHOR�'(75$1�

'HVFULomR�GDV�SULQFLSDLV�DWLYLGDGHV��$WXDU�QR�DWHQGLPHQWR�DRV�SDFLHQWHV�GD�&29,'�����FRQGX]LQGR�D�HTXLSH�PpGLFD�H�SDFLHQWHV�GRV�FDVRV�VXVSHLWRV�H�FRQILUPDGRV�GH�FRURQDYLUXV��&RQGX]LU�H�]HODU�SHOD�FRQVHUYDomR�GH�
YHtFXORV�DXWRPRWRUHV�HP�JHUDO��&RQGX]LU�YHtFXORV�DXWRPRWRUHV��GHQWUR�GD�FDWHJRULD�UHTXHULGD��5HFROKHU�YHtFXOR�j�JDUDJHP�RX�ORFDO�GHVWLQDGR�TXDQGR�FRQFOXtGD�D�MRUQDGD�GR�GLD��FRPXQLFDQGR�TXDOTXHU�GHIHLWR�SRUYHQWXUD�
H[LVWHQWHV��0DQWHU�RV�YHtFXORV�HP�SHUIHLWDV�FRQGLo}HV�GH�IXQFLRQDPHQWR��)D]HU�UHSDURV�GH�HPHUJrQFLDV��=HODU�SHOD�FRQVHUYDomR�GR�YHtFXOR�TXH�OKH�IRUD�HQWUHJXH��(QFDUUHJDU�VH�GR�WUDQVSRUWH�H�HQWUHJD�GH�FRUUHVSRQGrQFLD�RX
GH�FDUJD�TXH�OKH�IRU�FRQILDGD��]HODQGR�SDUD�QmR�KDYHU�H[FHVVRV�TXH�SUHMXGLTXH�R�YHtFXOR��3URPRYHU�R�DEDVWHFLPHQWR�GH�FRPEXVWtYHLV��iJXD�H�yOHR��9HULILFDU�R�IXQFLRQDPHQWR�GR�VLVWHPD�HOpWULFR��OkPSDGDV��IDUyLV��VLQDOHLUDV��
EX]LQDV� H� LQGLFDGRUHV� GH� GLUHomR�� 3URYLGHQFLDU� D� OXEULILFDomR� TXDQGR� LQGLFDGD�� 9HULILFDU� R� JUDX� GH� GHQVLGDGH� H� QtYHO� GD� iJXD� GD� EDWHULD�� EHP� FRPR� D� FDOLEUDomR� GRV� SQHXV�� ([HFXWDU� WDUHIDV� DILQV� H� GH� LQWHUHVVH� GD�
PXQLFLSDOLGDGH��&RQKHFHU�LQWHJUDOPHQWH�R�YHtFXOR�H�UHDOL]DU�PDQXWHQomR�EiVLFD�GR�PHVPR��FRPR�RUJDQL]DomR�H�KLJLHQL]DomR��&RQKHFHU�D�PDOKD�YLiULD�ORFDO��=HODU�SHOD�PDQXWHQomR�H�RUGHP�GRV�PDWHULDLV��HTXLSDPHQWRV�H�
ORFDLV�GH�WUDEDOKR��5HDOL]DU�GHPDLV�DWLYLGDGHV�LQHUHQWHV�D�IXQomR�

���
&DUJR��$8;,/,$5�'(�6(59,d26�*(5$,6�

&DUJD�+RUiULD�����KRUDV��VHPDQDLV�

6DOiULR��5����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��&HUWLILFDGR�RX�'HFODUDomR�GH�HQVLQR�IXQGDPHQWDO�

'HVFULomR�GDV�SULQFLSDLV�DWLYLGDGHV��&RQVHUYDU�H�PDQWHU�D�OLPSH]D�GRV�yUJmRV�S~EOLFRV�GR�0XQLFtSLR��GH�VXDV�DXWDUTXLDV��IXQGDo}HV�S~EOLFDV��HWF��� WDLV�FRPR��VDODV��UHIHLWyULRV��EDQKHLURV�FR]LQKDV��FRSDV��FRQVXOWyULRV��
SiWLRV��UXDV��SUDoDV��HWF���QRWDGDPHQWH�YLQFXODGRV�j�6HFUHWDULD�GH�6D~GH�H�VHJXLQGR�R�SURWRFROR�QD�YLJLOkQFLD�HP�VD~GH�HP�FRPEDWH�D�&29,'�����5HPRYHU�Sy��ODYDU�YLGURV�H�MDQHODV��YDUUHU�H�OLPSDU�R�FKmR��8WLOL]DU�PDWHULDLV�
GH�OLPSH]D��WDLV�FRPR��iJXD��VDEmR��GHVLQIHWDQWH�H�YDVVRXUD�SDUD�H[HFXomR�GH�VXDV�WDUHIDV��&ROHWDU�R�OL[R�HP�HPEDODJHP�DGHTXDGD��5HSRU�SDSHO�KLJLrQLFR��WRDOKDV�H�VDERQHWHV��/DYDU�D�URXSD�GH�FDPD�GR�EHUoiULR��KRVSLWDLV��
SRVWRV�GH� VD~GH�� WRDOKDV�GH�EDQKR�� URVWR�H�D� URXSDV�GDV�FULDQoDV��$X[LOLDU�QR�DWHQGLPHQWR�GDV�FDQWLQDV�HVFRODUHV��/LPSDU�XWHQVtOLRV�FRPR�� OL[HLUDV��REMHWRV�GH�DGRUQR��PHVDV�H�FDGHLUDV��$WHQGHU�DV� QRUPDV�GH�KLJLHQH�H�
VHJXUDQoD�GR� WUDEDOKR��*XDUGDU� VLJLOR�GDV�DWLYLGDGHV� LQHUHQWHV�DV�DWULEXLo}HV�GR�FDUJR�� OHYDQGR�DR�FRQKHFLPHQWR�GR�VXSHULRU�KLHUiUTXLFR� LQIRUPDo}HV�RX�QRWtFLDV�GH� LQWHUHVVH�GR�VHUYLoR�S~EOLFR�RX�SDUWLFXODU�TXH�SRVVD�
LQWHUIHULU� QR� UHJXODU� DQGDPHQWR� GR� VHUYLoR� S~EOLFR�� 3ULPDU� SHOD� TXDOLGDGH� GRV� VHUYLoRV� H[HFXWDGRV�� =HODU� SHOD� JXDUGD�� FRQVHUYDomR�� KLJLHQH� H� HFRQRPLD� GRV� PDWHULDLV� D� VL� FRQILDGRV�� UHFROKHQGR�RV� H� DUPD]HQDQGR�RV�
DGHTXDGDPHQWH�DR�ILQDO�GH�FDGD�H[SHGLHQWH��'HVHPSHQKDU�RXWUDV�IXQo}HV�DILQV�H�FRUUHODWDV�DR�FDUJR�TXH�OKHV�IRUHP�VROLFLWDGDV�SHOR�VXSHULRU�KLHUiUTXLFR��([HFXWDU�RXWUDV�WDUHIDV�SDUD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GR�
VHWRU��LQHUHQWHV�j�VXD�IXQomR��=HODU�SHOD�PDQXWHQomR�H�RUGHP�GRV�PDWHULDLV��HTXLSDPHQWRV�H�ORFDLV�GH�WUDEDOKR�

���
&DUJR��7e&1,&2�(0�/$%25$7Ï5,2�

&DUJD�+RUiULD�����KRUDV��VHPDQDLV�

6DOiULR��5����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��&HUWLILFDGR�GR�(QVLQR�0pGLR�H�
)RUPDomR�QR�&XUVR�GH�7pFQLFR�HP�/DERUDWyULR��DPERV�UHFRQKHFLGRV�SHOR�0(&�

'HVFULomR� GDV� SULQFLSDLV� DWLYLGDGHV�� 2ULHQWDU� H� SURFHGHU� j� FROHWD� GH� WRGR� WLSR� GH� PDWHULDO� D� VHU� H[DPLQDGR�� HPSUHJDQGR� RV� PHLRV� H� LQVWUXPHQWRV� UHFRPHQGDGRV�� SRVVLELOLWDQGR� RV� H[DPHV� UHTXHULGRV�� UHFHEHQGR�RV��
LGHQWLILFDQGR�RV�H�UHJLVWUDQGR�RV�SDUD�DQiOLVHV��6HJXLU�DV�QRUPDV�GH�VHJXUDQoD�HP�VD~GH�GDV�GLUHWUL]HV�GH�FRPEDWH�D�&29,'�����([HFXWDU�H[DPHV�H�RXWURV�WUDEDOKRV�GH�QDWXUH]D�VLPSOHV��TXH�QmR�H[LJHP�LQWHUSUHWDomR�WpFQLFD�
GRV�UHVXOWDGRV��FRPR�H[DPH�GH�H[VXGDomR�GDV�DPtGDODV��HODERUDomR�GH�OkPLQDV�H�FRUWH�KLVWROyJLFRV��HWF���XWLOL]DQGR�DSDUHOKDJHP��DJHQWHV�H�RXWURV�HOHPHQWRV�DGHTXDGRV��D�ILP�GH�REWHU�VXEVtGLRV�SDUD�GLDJQyVWLFRV�FOtQLFRV��
$X[LOLDU� QD� DQiOLVH� GH� H[DPHV� GH�XULQD�� IH]HV�� HVFDUUR�� VDQJXH�� VHFUHo}HV� H� RXWURV� H�QD� LQRFXODomR�� VDQJULD� �� HWF��2ULHQWDU� H� ILVFDOL]DU� D� OLPSH]D� GDV� GHSHQGrQFLDV� GR� ODERUDWyULR�� GR� ELRWpULR�� SDUD�JDUDQWLU� D� KLJLHQH�GR�
DPELHQWH��H�GHPDLV�IDWRUHV�UHTXHULGRV��5HDOL]DU�WULDJHP�GH�GRDGRUHV��ID]HQGR�D�UHVSHFWLYD�FODVVLILFDomR�GH�VDQJXH��=HODU�SHOD�PDQXWHQomR�H�RUGHP�GRV�PDWHULDLV��HTXLSDPHQWRV�H�ORFDLV�GH�WUDEDOKR��([HFXWDU�RXWUDV�DWLYLGDGHV�
FRUUHODWDV�DR�FDUJR�

���
&DUJR��$7(1'(17(�'(�)$50È&,$�

&DUJD�+RUiULD�����KRUDV��VHPDQDLV��

6DOiULR��5����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��&HUWLILFDGR�GR�(QVLQR�0pGLR�UHFRQKHFLGR�SHOR�0(&�

'HVFULomR� GDV� SULQFLSDLV� DWLYLGDGHV�� $WHQGLPHQWR� DRV� SDFLHQWHV�� QD� HQWUHJD� GH� PHGLFDPHQWRV�� VRE� VXSHUYLVmR� GR� IDUPDFrXWLFR� UHVSRQViYHO�� /LGDU� FRP� TXHVW}HV� UHODFLRQDGDV� DR� HVWRTXH�� D� GLVSRVLomR� DGHTXDGD� GRV�
PHGLFDPHQWRV�QDV�SUDWHOHLUDV�H�RULHQWDo}HV�JHUDLV�DRV�SDFLHQWHV�VREUH�R�XVR�FRUUHWR�GRV�PHGLFDPHQWRV��$WXDU�FRP�HQWUHJD�H�UHFHSomR�GH�PDWHULDLV�H�PHGLFDPHQWRV��PDQWHU�FRQWUROH�GR�HVWRTXH�PtQLPR��&REUDU�D�SURGXomR�
TXDQWR�DRV�PDWHULDLV�H�PHGLFDPHQWRV� IDOWDQWHV�QR�HVWRTXH�� ID]HU�DV� VROLFLWDo}HV�GH�RUGHP�GH�FRPSUDV�FRP�DQWHFHGrQFLD�DQWHV�GH�RFRUUHU�j� IDOWD�GRV�PHVPRV�FDOFXODQGR�D�SURGXomR��5HVSRQGHU�SRU� WRGRV�RV�PDWHULDLV�H�
PHGLFDPHQWRV�FRQVWDQWHV�QR�HVWRTXH��,GHQWLILFDU�RV�PHGLFDPHQWRV�H�DUPD]HQi�ORV�GH�DFRUGR�FRP�R�VXEJUXSR��'DU�VDtGD�QRV�PHGLFDPHQWRV�TXH�GHL[DP�R�HVWRTXH��GDU�HQWUDGD�PDQXDO�QRV�LWHQV�TXH�YROWDP�SDUD�R�HVWRTXH��
FRQWURODU�PDWHULDLV�H�PHGLFDPHQWRV�GH�DOWD�H�EDL[D�URWDWLYLGDGH��&RQWURODU�R�DFHVVR�GH�SHVVRDV�j�IDUPiFLD�H�PDQWHU�D�RUJDQL]DomR�GRV�HVWRTXHV��$QRWDU�RV�SURGXWRV�H�PHGLFDPHQWRV�TXH�HVWmR�HP�IDOWD�RX�TXH�QmR�WHP�PXLWD�
VDtGD�� ID]HU� D� HWLTXHWDomR� GH� PDWHULDLV� H� PHGLFDPHQWRV� HVSHFLILFDQGR� ORWH�� TXDQWLGDGH�� SUD]RV� GH� YDOLGDGH�� 9HULILFDU� DV� RUGHQV� GH� VHUYLoRV� SHQGHQWHV� GHVWHV� PDWHULDLV��(IHWXDU� R� DWHQGLPHQWR� GDV� RUGHQV� GH� VHUYLoRV� RX�
HQFDPLQKDU�RV�SHGLGRV�SDUD�R�HVWRTXH�RX�HQWUHJD��(IHWXDU�LQYHQWiULRV�FtFOLFRV�H�LQYHQWiULR�JHUDO�GR�TXH�HVWi�HP�HVWRTXH�SHULRGLFDPHQWH�H�DWXDOL]DU�QR�VLVWHPD��=HODU�SHOD�PDQXWHQomR�H�RUGHP�GRV�PDWHULDLV��HTXLSDPHQWRV�H�
ORFDLV�GH�WUDEDOKR��5HDOL]DU�H�PRQLWRUDU�R�FRQWUROH�GH�TXDOLGDGH��5HDOL]DU�GHPDLV�DWLYLGDGHV�LQHUHQWHV�D�IXQomR�H�DR�VHUYLoR�

���
&DUJR��7e&1,&2�(0�5$,2/2*,$�

&DUJD�+RUiULD�����KRUDV��VHPDQDLV�

6DOiULR��5����������

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��&HUWLILFDGR�GR�(QVLQR�0pGLR�H�
)RUPDomR�QR�&XUVR�GH�7pFQLFR�HP�5DGLRORJLD��DPERV�UHFRQKHFLGRV�SHOR�0(&�



pcimarkpci MjgwNDozMmIwOjMwMjI6OTI3MTo0OGRmOmUyZDU6ODQ0YzpmY2Jm:VGh1LCAxMSBKdW4gMjAyMCAxMDowODozMiAtMDMwMA==

5RUDLPD������GH�-XQKR�GH������������'LiULR�2ILFLDO�GRV�0XQLFtSLRV�GR�(VWDGR�GH�5RUDLPD��������$12�9,�_�1�������

� ZZZ�GLDULRPXQLFLSDO�FRP�EU�DPU����������������������������������������������������������������������������������

'HVFULomR�GDV�SULQFLSDLV�DWLYLGDGHV��2SHUDU�7RPyJUDIR��6LVWHPDV�GH�+HPRGLQkPLFD��DSDUHOKRV�GH�5DLRV�;�H�RXWURV�� DFLRQDQGR�VHXV�FRPDQGRV�H�REVHUYDQGR� LQVWUXo}HV�GH� IXQFLRQDPHQWR��SDUD�SURYRFDU�D�GHVFDUJD�GH�
UDGLRDWLYLGDGH�FRUUHWD��3UHSDUDU�HTXLSDPHQWRV��VDOD�GH�H[DPH�H�PDWHULDO��DYHULJXDQGR�FRQGLo}HV�WpFQLFDV�H�DFHVVyULRV�QHFHVViULRV��3UHSDUDU�FOLHQWHV�SDUD�H[DPH�H�RX�UDGLRWHUDSLD��QR�VHWRU�GH�LPDJHP�RX�j�EHLUD�GR�OHLWR��
3UHVWDU�DWHQGLPHQWR�DRV�SDFLHQWHV��UHDOL]DQGR�DV�DWLYLGDGHV�VHJXQGR�QRUPDV�H�SURFHGLPHQWRV�GH�ELRVVHJXUDQoD�H�FyGLJR�GH�FRQGXWD��5HYHODU�FKDSDV�H�ILOPHV�UDGLROyJLFRV��]HODQGR�SHOD�TXDOLGDGH�GDV�LPDJHQV��5HDOL]DU�R�
SURFHVVDPHQWR�H�D�GRFXPHQWDomR�GDV�LPDJHQV�DGTXLULGDV��&RQWURODU�UDGLRJUDILDV�UHDOL]DGDV��UHJLVWUDQGR�Q~PHURV��GLVFULPLQDQGR�WLSR�H�UHTXLVLWDQWH��0DQWHU�HTXLSDPHQWRV�H�D�XQLGDGH�GH�WUDEDOKR�RUJDQL]DGD��]HODQGR�SHOD�VXD�
FRQVHUYDomR� H� FRPXQLFDQGR� DR� VXSHULRU� HYHQWXDLV� SUREOHPDV�� 3DUWLFLSDU� GH� SURJUDPD� GH� WUHLQDPHQWR�� TXDQGR� FRQYRFDGR�� ([HFXWDU� WDUHIDV� SHUWLQHQWHV� j� iUHD� GH� DWXDomR�� XWLOL]DQGR�VH� GH� HTXLSDPHQWRV� H� SURJUDPDV� GH�
LQIRUPiWLFD��=HODU�SHOD�PDQXWHQomR�H�RUGHP�GRV�PDWHULDLV��HTXLSDPHQWRV�H�ORFDLV�GH�WUDEDOKR��([HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�DR�FDUJR��

���
&DUJR��$8;,/,$5�'(�6(59,d26�'(�9,*,/Æ1&,$�

&DUJD�+RUiULD�����KRUDV��VHPDQDLV�

6DOiULR��5�������������DGLFLRQDO�QRWXUQR

4XDQWLGDGH�GH�9DJDV�������&DGDVWUR�5HVHUYD��&5�

5(48,6,726�3$5$�3529,0(172�
��&HUWLILFDGR�RX�'HFODUDomR�GH�HQVLQR�IXQGDPHQWD��H�
��&XUVR�GH�)RUPDomR�%ULJDGLVWD�GH�3URWHomR�H�'HIHVD�&LYLO��SUHIHUHQFLDOPHQWH��

'HVFULomR�GDV�SULQFLSDLV�DWLYLGDGHV��$WHQGHU�R�S~EOLFR�LQWHUQR�H�H[WHUQR��'LUHFLRQDU�H�RULHQWDU�R�S~EOLFR��REHGHFHQGR�jV�QRUPDV�LQWHUQDV�GR�ORFDO�GH�WUDEDOKR�H�GDV�QRUPDV�GH�VHJXUDQoD�HP�YLJLOkQFLD�H�VD~GH�QR�FRPEDWH�D�
&29,'�����&RQWURODU�D�HQWUDGD�H�D�VDtGD�GH�SHVVRDV��VHUYLGRUHV�H�YLVLWDQWHV��H�RULHQWi�ODV��&RQWURODU�D�HQWUDGD�H�D�VDtGD�GH�YHtFXORV��GH�PDWHULDLV�H�GH�HTXLSDPHQWRV��([HFXWDU�VHUYLoRV�GH�YLJLOkQFLD�H�GH�ILVFDOL]DomR�QD�VXD�
iUHD�GH�WUDEDOKR��&DVR�QHFHVViULR�HODERUDU�UHODWyULR�GLiULR�GH�RFRUUrQFLD�HP�OLYUR�SUySULR�GH�PDQHLUD�FODUD�H�REMHWLYD��$FLRQDU�DV�DXWRULGDGHV�SROLFLDLV�TXDQGR�QHFHVViULR��=HODU�SHOD�RUGHP�H�SHOD�GLVFLSOLQD�GR�VHX�ORFDO�GH�
WUDEDOKR��*DUDQWLU�D�VHJXUDQoD�SDWULPRQLDO��5HFHEHU��GLVFULPLQDU��SURWRFRODU�H�GLVWULEXLU�FRUUHVSRQGrQFLDV��GRFXPHQWRV��SHTXHQRV�YROXPHV�H�HQFRPHQGDV��7UDQVPLWLU�UHFDGRV��3UHYHQLU�D�RFRUUrQFLD�GH�LQFrQGLRV��)LVFDOL]DU�H�
YLJLDU�iUHDV�LQWHUQDV�H�H[WHUQDV��([HFXWDU�D�URQGD�GLXUQD�RX�QRWXUQD��YHULILFDQGR�VH�SRUWDV��MDQHODV��SRUW}HV�H�RXWUDV�YLDV�GH�DFHVVR�HVWmR�IHFKDGRV�FRUUHWDPHQWH��H[DPLQDQGR�DV�LQVWDODo}HV�KLGUiXOLFDV�H�HOpWULFDV�H�FRQVWDWDQGR�
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