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=,$1,$�0$5,$�%2/=$1��3UHIHLWD�GH�6mR�3HGUR�GR�6XO��(VWDGR�GR�
5LR� *UDQGH� GR� 6XO�� QR� XVR� GDV� VXDV� DWULEXLo}HV� OHJDLV�� HP�
FRQIRUPLGDGH� FRP� D� /HL� 0XQLFLSDO� Q�� ����������� H� DOWHUDo}HV��
7251$� 3Ò%/,&2TXH� HVWDUmR� DEHUWDV�� QR� SHUtRGR� DEDL[R�
GLVFULPLQDGR�� DV� LQVFULo}HV� SDUD� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR�
YLVDQGR� j� FRQWUDWDomR� WHPSRUiULD� GH� ��� �GRLV�� 23(5$'25(6�'(�
0È48,1$6��SDUD�H[HUFHU�VXDV�IXQo}HV�MXQWR�j�6HFUHWDULD�0XQLFLSDO�
GH� 2EUDV� GR� 0XQLFtSLR�� FRQIRUPH� DXWRUL]DomR� FRQWLGD� QD� /HL�
0XQLFLSDO�Q��������������

2� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� VHUi� FRQGX]LGR� SHOD� FRPLVVmR�
HVSHFLDOPHQWH�GHVLJQDGD�SDUD�HVVH�ILP��FRQIRUPH�3RUWDULD�Q���������GH�
���GH�MXQKR�GH�������H�REHGHFHUi�DR�VHJXLQWH��

,��± '$6�&$5$&7(5Ë67,&$6�'2�&2175$72�

2� SUHVHQWH� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� YLVD� D� VHOHFLRQDU�
FDQGLGDWRV�SDUD�R�SUHHQFKLPHQWR�GH�����GXDV��YDJDV�GH�2SHUDGRUHV�GH�
0iTXLQDV��TXH�H[HUFHUmR�VXDV�IXQo}HV�MXQWR�j�6HFUHWDULD�0XQLFLSDO�GH�
2EUDV�� PHGLDQWH� &RQWUDWR� $GPLQLVWUDWLYR� WHPSRUiULR� GH� FDUiWHU�
H[FHSFLRQDO�� SRU� XP� SHUtRGR� LQLFLDO� GH� ��� �GR]H�� PHVHV�� SDUD� R�
GHVHPSHQKR�GDV�DWULEXLo}HV�GHVFULWDV�QR�$QH[R�,�GHVWH�(GLWDO��

2� FRQWUDWDGR� VHUi� UHJLGR� SHOR� UHJLPH� HVWDWXWiULR� LQVHUWR� QD� /HL�
0XQLFLSDO� Q�� ����� GH� ��� GH� RXWXEUR� GH� ������ VXEPHWHQGR�VH� DR�
FXPSULPHQWR�GRV�GHYHUHV�H�SURLELo}HV�FRQVWDQWHV�GR�5HJLPH�-XUtGLFR�
ÒQLFR� GRV� 6HUYLGRUHV� 0XQLFLSDLV� GXUDQWH� WRGR� SUD]R� FRQWUDWXDO�� H�
FXPSULUi� DV� DWULEXLo}HV� SUySULDV�� FRQIRUPH� GHVFULWR� QR� SDUiJUDIR�
~QLFR�GR�$UW�����GD�/HL�0XQLFLSDO�Q��������������

$� FRQWUDWDomR� UHIHULGD� SRGHUi� VHU� UHVFLQGLGD� D� TXDOTXHU� WHPSR� SHOD�
$GPLQLVWUDomR� 0XQLFLSDO� HP� FDVR� GH� GHVFXPSULPHQWR� GRV� GHYHUHV�
IXQFLRQDLV� SUHYLVWRV� QR� 5HJLPH� -XUtGLFR� ÒQLFR� GRV� 6HUYLGRUHV�
0XQLFLSDLV� RX� KDYHQGR� LQWHUHVVH� DGPLQLVWUDWLYR� QD� UHVFLVmR�
DQWHFLSDGD� GR� &RQWUDWR�� VHQGR� TXH� DR� FRQWUDWDGR� FDEHUi� VRPHQWH� R�
SDJDPHQWR�GD�UHPXQHUDomR�H�YHUEDV�UHVFLVyULDV�GH�IRUPD�SURSRUFLRQDO�
DR�SHUtRGR�WUDEDOKDGR��HP�FRQIRUPLGDGH�FRP�D�/HL�0XQLFLSDO�Q�������
GH����GH�RXWXEUR�GH�������

$� FDUJD� KRUiULD� GR� SURILVVLRQDO� FRQWUDWDGR� VHUi� GH� ��� �TXDUHQWD� H�
TXDWUR��KRUDV�VHPDQDLV��FRP�YHQFLPHQWR�PHQVDO�GH5������������PLO��
GX]HQWRV�H�WULQWD�H�QRYH�UHDLV�FRP�VHWHQWD�H�WUrV�FHQWDYRV��SRGHQGR�
UHFHEHU��DLQGD��RV�DGLFLRQDLV�GHFRUUHQWHV�GDV�FRQGLo}HV�GH�H[SRVLomR�D�
DJHQWHV� LQVDOXEUHV� RX� KRUiULRV� HVSHFLDLV� GH� WUDEDOKR�� QRV� WHUPRV� GD�
OHJLVODomR�PXQLFLSDO�YLJHQWH�H�H[FHSFLRQDOPHQWH�UHDOL]DU�KRUDV�H[WUDV��
TXDQGR� SUpYLD� H� GHYLGDPHQWH� DXWRUL]DGDV�� H� ILOLDomR� REULJDWyULD� DR�
5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO��

,,��±�'26�35$=26�(�'26�&5,7e5,26�'(�6(/(d­2�

2�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�GH�TXH� WUDWD�R�SUHVHQWH�(GLWDO�VHUi�
IHLWR� PHGLDQWH� $YDOLDomR� &XUULFXODU� GRV� FDQGLGDWRV� LQVFULWRV� H� R�
SUHHQFKLPHQWR�GRV�UHTXLVLWRV�OHJDLV�GH�KDELOLWDomR��VHQGR�TXH�WRGRV�RV�
DWRV� GHFRUUHQWHV� GHVWH� 3URFHVVR� 6HOHWLYR� VHUmR� GLYXOJDGRV�
RILFLDOPHQWH� SRU� PHLR� GH� (GLWDLV� SXEOLFDGRV� QR� 'LiULR� 2ILFLDO� GRV�
0XQLFtSLRV�� DFHVVR� SHOR� HQGHUHoR�
KWWS���ZZZ�GLDULRPXQLFLSDO�FRP�EU�IDPXUV��� H�HP�FDUiWHU� LQIRUPDWLYR�
QR� VLWH� ZZZ�VDRSHGURGRVXO�RUJ�� SRGHQGR�� DLQGD�� VHUHP� GLYXOJDGDV�
QRWDV�RX�LQIRUPDWLYRV�QD�LPSUHQVD�ORFDO�RX�UHJLRQDO��

2V� SUD]RV� FRQVWDQWHV� QHVWH� (GLWDO� VHUmR� FRQWDGRV� HP� GLDV� FRUULGRV��
GHVFRQVLGHUDQGR�VH�R�GR�LQtFLR�H�LQFOXLQGR�VH�R�GR�ILQDO��TXH�VRPHQWH�
FRPHoDP�D�FRUUHU�QR�SULPHLUR�GLD�~WLO�TXH�OKH�VREUHYLHU��3DUD�WRGRV�RV�
ILQV��FRQVLGHUD�VH�SURUURJDGR�DWp�R�SULPHLUR�GLD�~WLO�VHJXLQWH�R�SUD]R�
YHQFLGR�HP�GLD�HP�TXH�QmR�KDMD�H[SHGLHQWH�QD�3UHIHLWXUD�0XQLFLSDO��

,,,��±�'$6�,16&5,d®(6��

6mR�UHTXLVLWRV�SDUD�DWXDomR�QR�VHUYLoR�S~EOLFR�PXQLFLSDO��

6HU�EUDVLOHLUR�RX�HVWUDQJHLUR�QD�IRUPD�GD�/HL��
7HU�LGDGH�PtQLPD�GH�GH]RLWR�DQRV��
(VWDU�TXLWH�FRP�DV�REULJDo}HV�PLOLWDUHV�H�HOHLWRUDLV��
*R]DU� GH� ERD� VD~GH� ItVLFD� H� PHQWDO�� FRPSURYDGD� PHGLDQWH� H[DPH�
PpGLFR��
7HU�DWHQGLGR�jV�FRQGLo}HV�SUHVFULWDV�HP�/HL�SDUD�R�FDUJR��
3RVVXLU�DSWLGmR�SDUD�R�H[HUFtFLR�GR�FDUJR��
&RQKHFHU�H�HVWDU�GH�DFRUGR�FRP�DV�H[LJrQFLDV�FRQWLGDV�QHVWH�(GLWDO��

$V�LQVFULo}HV�VHUmR�UHDOL]DGDV�QR�SHUtRGR�GH����$����'(�-81+2�'(�
������ (;&/86,9$0(17(� 325� 0(,2� (/(75Ð1,&2��
$75$9e6� '$� 5(0(66$� '$� ),&+$� '(� ,16&5,d­2� (�
7Ë78/26� 3$5$� 2� (�0$,/SURFXUDGRULD#VDRSHGURGRVXO�RUJ��
PHGLDQWH�R�DWHQGLPHQWR�GRV�VHJXLQWHV�UHTXLVLWRV��

3UHHQFKLPHQWR�GD�)LFKD�GH�,QVFULomR��
(QWUHJD� GR� FXUUtFXOR�� LQVWUXtGR� FRP� FySLD� GR� FRPSURYDQWH� GH�
FRQFOXVmR� GR� HQVLQR� IXQGDPHQWDO� H� FDUWHLUD� GH� KDELOLWDomR� �&1+��
YLJHQWH�� QD� FDWHJRULD� ³'´� RX� VXSHULRU�� H� GHPDLV� FRPSURYDQWHV� GH�
FXUVRV��VHPLQiULRV��WUHLQDPHQWR��HQWUH�RXWURV�SUHYLVWRV�QD�&OiXVXOD�,9�
GHVWH�HGLWDO��D�VHUHP�YDORUDGRV�SDUD�ILQV�GD�$QiOLVH�&XUULFXODU��

$� ILFKD� GH� LQVFULomR� SUHHQFKLGD� GHYH� VHU� HQFDPLQKDGD� HP� IRUPDWR�
³�3')´�� H� D� GRFXPHQWDomR� FRPSUREDWyULD� GH� FXUVRV� H�RX� WLWXODomR�
GHYHUi�VHU�HQFDPLQKDGD�HVFDQHDGD�GH�IRUPD�QtWLGD�H�FRPSOHWD��IUHQWH�
YHUVR�� VH� IRU� R� FDVR�� HP� IRUPDWR� GH� LPDJHP� RX� ³�3')´�� 2V� WtWXORV�
VHUmR� DYDOLDGRV� FRQIRUPH� IRUHP� UHFHELGRV�� TXDQWR� D� VXD� QLWLGH]� H�
OHJLELOLGDGH��

(P� UD]mR�GR� FULWpULR�GH�GHVHPSDWH�SUHYLVWR�QR� LWHP�³E´�GD� FOiXVXOD�
,9�� RV� FDQGLGDWRV� SRGHUmR� HQFDPLQKDU� MXQWR� j� GRFXPHQWDomR� GH�
LQVFULomR��FRPSURYDQWH�GR� WHPSR�GH�KDELOLWDomR�QD�FDWHJRULD�³'´��2�
QmR� HQFDPLQKDPHQWR� GR� GRFXPHQWR� LPSHGLUi� TXH� R� FDQGLGDWR�
DSURYHLWH�HP�VHX�IDYRU�HVWH�FULWpULR�GH�GHVHPSDWH��

2� FDQGLGDWR� TXH� IRU� VHOHFLRQDGR�� SRU� RFDVLmR� GH� VXD� FRQWUDWDomR��
GHYHUi� DSUHVHQWDU� RV� WtWXORV� HP� FySLD� DXWHQWLFDGD� RX� FySLD� VLPSOHV�
DFRPSDQKDGD�GD�YLD�RULJLQDO� SDUD� ILQV�GH� DXWHQWLFDomR�SHOR� VHUYLGRU�
PXQLFLSDO�TXH�UHFHEHU�D�GRFXPHQWDomR��

6RPHQWH� VHUi� SURFHGLGD� D� LQVFULomR� GH� FDQGLGDWRV� TXH� DWHQGHUHP� D�
WRGRV�RV�UHTXLVLWRV�DFLPD�UHODFLRQDGRV�QR�DWR�GD�LQVFULomR��VHQGR�TXH�
D� &RPLVVmR� GHVLJQDGD� SDUD� UHDOL]DomR� GR� 3URFHVVR� 6HOHWLYR�
6LPSOLILFDGR� GLYXOJDUi�� QR� SUD]R� Pi[LPR� GH� ��� �XP�� GLD� DSyV� R�
HQFHUUDPHQWR�GDV�LQVFULo}HV��R�URO�GDV�LQVFULo}HV�KRPRORJDGDV��

+RPRORJDGDV� DV� LQVFULo}HV�� RV� FDQGLGDWRV� WHUmR� R� SUD]R� GH� ��� �XP��
GLD�SDUD�DSUHVHQWDUHP�LPSXJQDo}HV��

$�OLVWD�ILQDO�GH�LQVFULo}HV�KRPRORJDGDV�VHUi�SXEOLFDGD�QR�SUD]R�GH����
�XP��GLD�DSyV�D�GHFLVmR�GH�HYHQWXDLV�LPSXJQDo}HV��
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ZZZ�GLDULRPXQLFLSDO�FRP�EU�IDPXUV �����������������������������������

2� FDQGLGDWR� LQVFULWR� GHYHUi� REWHU� SRQWXDomR� PtQLPD� GH� ��� �GRLV��
SRQWRV�SDUD�VHU�FRQVLGHUDGR�FODVVLILFDGR��QmR�KDYHQGR�OLPLWH�Pi[LPR�
SDUD�SRQWXDomR��
$� FODVVLILFDomR� VHUi� HP� RUGHP� GHFUHVFHQWH� GH� SRQWXDomR�� DSXUDGD�
FRQVRDQWH� WtWXORV� DSUHVHQWDGRV�� DRV� TXDLV� VHUi� DWULEXtGD� D� VHJXLQWH�
SRQWXDomR�� H[FHWXDGRV� RV� WtWXORV� H[LJLGRV� FRPR� UHTXLVLWR� SDUD� D�
FRPSURYDomR�GH�HVFRODULGDGH�H�KDELOLWDomR�DR�FDUJR��

&XUVR�GH�JUDGXDomR�����SRQWRV�
(QVLQR�PpGLR�FRPSOHWR�RX�FXUVR�WpFQLFR�HTXLYDOHQWH�����SRQWRV�
&XUVR�GH�RSHUDomR�GH�PiTXLQDV�SHVDGDV��GH�PiTXLQDV�URGRYLiULDV�RX�
HTXLYDOHQWH��FRP�GXUDomR�PtQLPD�GH����KRUDV�����SRQWRV�
2EVHUYDomR�DYHUEDomR� GH� H[HUFtFLR� GH� DWLYLGDGH�
SURILVVLRQDO�UHPXQHUDGD�QD�&1+�����SRQWRV��
2XWURV�FXUVRV�GH�DWXDOL]DomR��DSHUIHLoRDPHQWR�RX�HVSHFLDOL]DomR�FRP�
FDUJD�KRUiULD�PtQLPD�GH���K��HP�TXDLVTXHU�iUHDV�����SRQWRV��
2XWURV�FXUVRV�GH�DWXDOL]DomR��DSHUIHLoRDPHQWR�RX�HVSHFLDOL]DomR��FRP�
FDUJD�KRUiULD�LQIHULRU�D���K��HP�TXDLVTXHU�iUHDV�����SRQWRV�

$�HVFRODULGDGH�H[LJLGD�SDUD�R�GHVHPSHQKR�GD�IXQomR�QmR�VHUi�REMHWR�
GH� DYDOLDomR� H� QHQKXP� WtWXOR�HYHQWR� UHFHEHUi� GXSOD� YDORUDomR��
,JXDOPHQWH� QmR� VHUmR� SRQWXDGDV� D� SDUWLFLSDomR� GR� FDQGLGDWR� HP�
HYHQWRV� TXH� QmR� VHMD� QD� FRQGLomR� GH� FXUVLVWD�RXYLQWH� �SRU� H[HPSOR��
LQWHJUDQWH�GH�FRPLVVmR�RUJDQL]DGRUD�PRQLWRU���DVVLP�FRPR�QmR�VHUmR�
SRQWXDGRV�WtWXORV�UHODWLYRV�D�TXDOTXHU�WLSR�GH�H[SHULrQFLD�SURILVVLRQDO��
QHP�PHVPR�QD�FRQGLomR�GH�HVWDJLiULR�RX�EROVLVWD��

3XEOLFDGDV�DV�QRWDV�SUHOLPLQDUHV�GD�DYDOLDomR�FXUULFXODU��R�FDQGLGDWR�
SRGHUi�LQWHUSRU�UHFXUVR�QD�IRUPD�GHVFULWD�QR�&OiXVXOD�9�GHVWH�(GLWDO��

+DYHQGR� VLWXDomR� GH� HPSDWH�� HVWD� VHUi� UHVROYLGD� FRQIRUPH� FULWpULRV�
GHILQLGRV�QD�&OiXVXOD�9,�GHVWH�(GLWDO��

9��±�'26�5(&85626�

'D�FODVVLILFDomR�SUHOLPLQDU�GR�FDQGLGDWR�p�FDEtYHO�UHFXUVR�HQGHUHoDGR�
j�&RPLVVmR��XPD�~QLFD�YH]��QR�SUD]R�GH�����XP��GLD��

2V�UHFXUVRV�VHUmR�GLUHFLRQDGRV�j�&RPLVVmR��HQFDPLQKDGRV�SRU�H�PDLO�
DWUDYpV�GR�HQGHUHoR�HOHWU{QLFR�SURFXUDGRULD#VDRSHGURGRVXO�RUJ��FRP�
D�LGHQWLILFDomR�GR�FDQGLGDWR��GHYLGDPHQWH�LQVWUXtGRV�FRP�DV�UD]}HV�H�
GRFXPHQWRV�TXH�R�FDQGLGDWR�UHFRUUHQWH�MXOJDU�SHUWLQHQWHV��EHP�FRPR�
GRV�TXHVLWRV�LPSXJQDGRV�TXDQWR�DR�UHVXOWDGR�GD�DYDOLDomR��

6HUi� SRVVLELOLWDGR� DR� FDQGLGDWR� YLVWD� GD� DYDOLDomR� GRV� VHXV� WtWXORV��
PHGLDQWH�UHPHVVD�DR�VHX�H�PDLO�GD�JUDGH�GH�DYDOLDomR��

$� &RPLVVmR� H[DPLQDGRUD� SRGHUi� VROLFLWDU�� D� TXDOTXHU� PRPHQWR�� D�
FRPSOHPHQWDomR�GH�LQIRUPDo}HV�TXH�MXOJDU�QHFHVViULDV��

1R�SUD]R�GH�����GRLV��GLDV�D�&RPLVVmR��DSUHFLDQGR�R�5HFXUVR��SRGHUi�
UHFRQVLGHUDU� VXD� GHFLVmR�� KLSyWHVH� QD� TXDO� R� QRPH� GR� FDQGLGDWR�
SDVVDUi�D�FRQVWDU�QR�URO�GH�VHOHFLRQDGRV��

9,��±�'26�&5,7e5,26�'(�'(6(03$7(�

9HULILFDQGR�VH�D�RFRUUrQFLD�GH�HPSDWH�HP�UHODomR�jV�QRWDV�UHFHELGDV�
SRU�GRLV�RX�PDLV�FDQGLGDWRV��WHUi�SUHIHUrQFLD�QD�RUGHP�FODVVLILFDWyULD��
VXFHVVLYDPHQWH��R�FDQGLGDWR�TXH��

$SUHVHQWDU� LGDGH� PDLV� DYDQoDGD�� GHQWUH� DTXHOHV� FRP� LGDGH� LJXDO� RX�
VXSHULRU�D�����VHVVHQWD��DQRV��
0DLRU�WHPSR�GH�KDELOLWDomR�QD�FDWHJRULD�³'´�
6RUWHLR��QD�IRUPD�FRPR�YLHU�D�VHU�GHILQLGD�HP�HGLWDO�HVSHFtILFR��R�TXDO�
GHYHUi�REVHUYDU�DV�UHJUDV�GH�GLVWDQFLDPHQWR�VRFLDO�YLJHQWHV��

2�VRUWHLR�VRPHQWH�VHUi�UHDOL]DGR�VH�R�HPSDWH�QmR�IRU�UHVROYLGR�FRP�D�
DSOLFDomR�GR�FULWpULR�GHILQLGR�QRV�LWHQV�³D´�H�³E´�

$�DSOLFDomR�GR�FULWpULR�GH�GHVHPSDWH�VHUi�HIHWLYDGD�DSyV�D�DQiOLVH�GRV�
5HFXUVRV�H�DQWHV�GD�SXEOLFDomR�GD�OLVWD�ILQDO�GRV�VHOHFLRQDGRV��

9,,��±�&/$66,),&$d­2�),1$/�

2V�DSURYDGRV�VHUmR�FODVVLILFDGRV�HP�RUGHP�GHFUHVFHQWH�GH�SRQWXDomR�
H� IRUPDUmR� OLVWD� ~QLFD�� JDUDQWLQGR� DRV� GRLV�SULPHLURV� FODVVLILFDGRV� D�
SUHIHUrQFLD�QD�FRQWUDWDomR��

$� OLVWD� ILQDO� GH� VHOHFLRQDGRV� VHUi� SXEOLFDGD� QR� 'LiULR� 2ILFLDO� GRV�
0XQLFtSLRV�� QR� VLWH� GD� 3UHIHLWXUD� 0XQLFLSDO�
�ZZZ�VDRSHGURGRVXO�UV�JRY�EU���H�QRV�GHPDLV�YHtFXORV�GH�GLYXOJDomR�
XWLOL]DGRV�QHVWH�(GLWDO��

9,,,��±�'$�+202/2*$d­2�

'HFLGLGD� D� VHOHomR�� D� &RPLVVmR� HQFDPLQKDUi� UHODWyULR� GR� 3URFHVVR�
6HOHWLYR�6LPSOLILFDGR�j�3UHIHLWD�0XQLFLSDO��SDUD�DQiOLVH��KRPRORJDomR�
GR�UHVXOWDGR�H�FRQWUDWDomR��QD�RUGHP�GD�FODVVLILFDomR�ILQDO��

,;��±�'26�5(48,6,726�3$5$�$�&2175$7$d­2�

+RPRORJDGR�R�UHVXOWDGR�GR�SUHVHQWH�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��
R� FDQGLGDWR� VHOHFLRQDGR� VHUi� FRQYRFDGR� LPHGLDWDPHQWH� SHOR�
'HSDUWDPHQWR� GH� 3HVVRDO�� SDUD� D� IRUPDOL]DomR� GR� &RQWUDWR� H�
UHFHELPHQWR� GH� RULHQWDo}HV�� RSRUWXQLGDGH� HP� TXH� GHYHUi�
FRPSURYDU�DSUHVHQWDU�D�VHJXLQWH�GRFXPHQWDomR��

6HU� EUDVLOHLUR� QDWR� RX� QDWXUDOL]DGR� FRQVRDQWH� GLVSRVLo}HV�
FRQVWLWXFLRQDLV��
&ySLD�GD�5*��GR�&3)�H�GR�7tWXOR�GH�(OHLWRU��HVWH�FRP�FRPSURYDQWH�GD�
~OWLPD�(OHLomR��
&ySLD�GD�&HUWLGmR�GH�1DVFLPHQWR�H�RX�&DVDPHQWR��
&ySLD�GD�&HUWLGmR�GH�1DVFLPHQWR�GR��V��GHSHQGHQWHV��
&HUWLILFDGR�0LOLWDU��VH�KRPHP��
&RPSURYDQWH�GH�UHVLGrQFLD��
&ySLD�GR�&DUWmR�3,6�3$6(3��
&ySLD�GD�&1+��FDWHJRULD�³'´��YiOLGD�H�YLJHQWH�
'HFODUDomR�GH�%HQV��PRGHOR�GR�'HSDUWDPHQWR�GH�3HVVRDO���
$WHVWDGRV�PpGLFRV��FRQIRUPH�URO�D�VHU�GHILQLGR�SHOR�'HSDUWDPHQWR�GH�
3HVVRDO�� FRPSURYDQGR� ERD� VD~GH� ItVLFD� H� PHQWDO� H� DSWLGmR� SDUD� R�
GHVHPSHQKR�GD�IXQomR��
1mR�LQFLGLU�HP�DFXPXODomR�UHPXQHUDGD�GH�FDUJR��HPSUHJR�RX�IXQomR�
S~EOLFD��UHVVDOYDGDV�DV�KLSyWHVHV�SHUPLWLGDV�HP�/HL��
'HFODUDU�VH�SHUFHEH�RX�QmR�SURYHQWRV�GH�RXWUR�yUJmR�S~EOLFR��PRGHOR�
QR�'HSDUWDPHQWR�GH�3HVVRDO���
'HFODUDomR� GH� 'HSHQGHQWHV� SDUD� ,PSRVWR� GH� 5HQGD� �PRGHOR� QR�
'HSDUWDPHQWR�GH�3HVVRDO���
1~PHUR�GH�FRQWD�EDQFiULD��
1mR� VHU� DSRVHQWDGR� SRU� LQYDOLGH]� H� QHP� HVWDU� FRP� LGDGH� GH�
DSRVHQWDGRULD� FRPSXOVyULD�� QRV� WHUPRV� GR� $UW�� ���� LQFLVR� ,,� GD�
&RQVWLWXLomR�)HGHUDO��
&RPSURYDQWH�GD�HVFRODULGDGH�PtQLPD�H[LJLGD�SDUD�R�FDUJR��

$OpP�GHVVHV�GRFXPHQWRV��R�FDQGLGDWR�WHUi�TXH�DSUHVHQWDU�YLD�RULJLQDO�
RX� FySLD� DXWrQWLFD� GRV� WtWXORV� HQFDPLQKDGRV� SRU� RFDVLmR� GH� VXD�
LQVFULomR�H�TXH�UHFHEHUDP�SRQWXDomR�SDUD�ILQV�GH�DYDOLDomR�FXUULFXODU��

$�FULWpULR�GR�'HSDUWDPHQWR�GH�3HVVRDO�GR�0XQLFtSLR�GH�6mR�3HGUR�GR�
6XO� SRGHUi� VHU� FRQFHGLGR� SUD]R� DR� FDQGLGDWR� VHOHFLRQDGR� SDUD�
DSUHVHQWDU�DOJXP�GRV�GRFXPHQWRV�DFLPD�UHODFLRQDGRV��

$�DXVrQFLD�GH�DSUHVHQWDomR�GH�DOJXP�GRV�GRFXPHQWRV�SRGHUi�HQVHMDU�
D� GHVFODVVLILFDomR� GR� FDQGLGDWR� VHOHFLRQDGR� H� SHUGD� GR� GLUHLWR� j�
FRQWUDWDomR���
;��±�',6326,d®(6�),1$,6�
7RGDV�DV�SXEOLFDo}HV�H�DYLVRV�UHODWLYRV�DR�SUHVHQWH�3URFHVVR�6HOHWLYR�
6LPSOLILFDGR� VHUmR� IHLWRV� RILFLDOPHQWH� QR� 'LiULR� 2ILFLDO� GRV�
0XQLFtSLRV�� DFHVVtYHO� DWUDYpV� GR� HQGHUHoR�
KWWS���ZZZ�GLDULRPXQLFLSDO�FRP�EU�IDPXUV��� QR� VLWH� GD� 3UHIHLWXUD� QR�
HQGHUHoR� ZZZ�VDRSHGURGRVXO�UV�JRY�EU�� H� SDUD� ILQV� PHUDPHQWH�
LQIRUPDWLYRV� H� SRGHUmR� VHU� IHLWDV� GLYXOJDo}HV� QD� LPSUHQVD� ORFDO� RX�
UHJLRQDO�H�QD�LQWHUQHW��

(VWH�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�WHUi�YDOLGDGH�GH�����GRLV��DQRV��D�
FRQWDU�GD�GDWD�GD�VXD�+RPRORJDomR�)LQDO��

$RV� FDVRV�RPLVVRV� DSOLFDU�VH�mR�RV�GLVSRVLWLYRV�GDV�/HLV�0XQLFLSDLV�
Q�������������������������������������H������������
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5LR�*UDQGH�GR�6XO������GH�-XQKR�GH����� �� 'LiULR�2ILFLDO�GRV�0XQLFtSLRV�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO �� $12�;,,�_�1������

ZZZ�GLDULRPXQLFLSDO�FRP�EU�IDPXUV �����������������������������������

*DELQHWH�GD�3UHIHLWD�GH�6mR�3HGUR�GR�6XO��DRV�����YLQWH�H�GRLV��GLDV�GR�
PrV�GH�MXQKR�GH�GRLV�PLO�H�YLQWH��

=,$1,$�0$5,$�%2/=$1�
3UHIHLWD�0XQLFLSDO��
��
$1(;2�,

&$5*2��23(5$'25�'(�0È48,1$6

$75,%8,d®(6�
'(6&5,d­2�6,17e7,&$��2SHUDU�PiTXLQDV�URGRYLiULDV��WUDWRUHV�H�
HTXLSDPHQWRV�PyYHLV��

'(6&5,d­2�$1$/Ë7,&$��2SHUDU�YHtFXORV�PRWRUL]DGRV��HVSHFLDLV�
WDLV� FRPR�� UHWURHVFDYDGHLUD��PRWRQLYHODGRUD�� FDUUHJDGRUHV��PiTXLQDV�
URGRYLiULDV�� WUDWRUHV� H�RXWURV�� DEULU� YDOHWDV� H� FRUWDU� WDOXGHV��SURFHGHU�
HVFDYDo}HV�� WUDQVSRUWH� GH� WHUUD�� FRPSDFWDomR� GH� WHUUHQRV�� DWHUURV� H�
WUDEDOKRV� VHPHOKDQWHV�� DX[LOLDU� QR� FRQVHUWR� GH� PiTXLQDV�� FXLGDU� GD�
OLPSH]D�H�FRQVHUYDomR�GH�PiTXLQDV�]HODQGR�SHOR�VHX�ERP�HVWDGR�GH�
IXQFLRQDPHQWR��H[HFXWDU�WDUHIDV�DILQV��

3XEOLFDGR�SRU�
6DUD�&ULVDQD�6LPRQ�

&yGLJR�,GHQWLILFDGRU�$$'��'���

6(&5(7$5,$�081,&,3$/�'$�$'0,1,675$d­2�
352&(662�6(/(7,92�6,03/,),&$'2����������

&2175$7$d­2� '(� $*(17(� ),6&$/� '(� 9,*,/Æ1&,$�
6$1,7È5,$�(�$0%,(17$/
(',7$/�����±�$%(5785$�'2�352&(662

=,$1,$�0$5,$�%2/=$1��3UHIHLWD�GH�6mR�3HGUR�GR�6XO��(VWDGR�GR�
5LR� *UDQGH� GR� 6XO�� QR� XVR� GDV� VXDV� DWULEXLo}HV� OHJDLV�� HP�
FRQIRUPLGDGH� FRP� D� /HL� 0XQLFLSDO� Q�� ����������� H� DOWHUDo}HV��
7251$� 3Ò%/,&2TXH� HVWDUmR� DEHUWDV�� QR� SHUtRGR� DEDL[R�
GLVFULPLQDGR�� DV� LQVFULo}HV� SDUD� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR�
YLVDQGR�j�FRQWUDWDomR�WHPSRUiULD�GH�����XP��$*(17(�),6&$/�'(�
9,*,/Æ1&,$� 6$1,7È5,$� (� $0%,(17$/�� SDUD� H[HUFHU� VXDV�
IXQo}HV� MXQWR� j� 6HFUHWDULD� 0XQLFLSDO� GD� 6D~GH� GR� 0XQLFtSLR��
FRQIRUPH�DXWRUL]DomR�FRQWLGD�QD�/HL�0XQLFLSDO�Q��������������

2� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� VHUi� FRQGX]LGR� SHOD� FRPLVVmR�
HVSHFLDOPHQWH�GHVLJQDGD�SDUD�HVVH�ILP��FRQIRUPH�3RUWDULD�Q���������GH�
���GH�MXQKR�GH�������H�REHGHFHUi�DR�VHJXLQWH��

,��±�'$6�&$5$&7(5Ë67,&$6�'2�&2175$72�

2� SUHVHQWH� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� YLVD� D� VHOHFLRQDU�
FDQGLGDWRV�SDUD�R�SUHHQFKLPHQWR�GH�����XPD��YDJD�GH�$JHQWH�)LVFDO�
GH�9LJLOkQFLD�6DQLWiULD�H�$PELHQWDO��TXH�H[HUFHUi�VXDV�IXQo}HV�MXQWR�j�
6HFUHWDULD� 0XQLFLSDO� GD� 6D~GH� GR� 0XQLFtSLR�� PHGLDQWH� &RQWUDWR�
$GPLQLVWUDWLYR�WHPSRUiULR�GH�FDUiWHU�H[FHSFLRQDO��SRU�XP�SHUtRGR�GH�
DWp� ��� �VHLV��PHVHV�� SDUD� R� GHVHPSHQKR� GDV� DWULEXLo}HV� GHVFULWDV� QR�
$QH[R�,�GHVWH�(GLWDO��

2� FRQWUDWDGR� VHUi� UHJLGR� SHOR� UHJLPH� HVWDWXWiULR� LQVHUWR� QD� /HL�
0XQLFLSDO� Q�� ����� GH� ��� GH� RXWXEUR� GH� ������ VXEPHWHQGR�VH� DR�
FXPSULPHQWR�GRV�GHYHUHV�H�SURLELo}HV�FRQVWDQWHV�GR�5HJLPH�-XUtGLFR�
ÒQLFR� GRV� 6HUYLGRUHV� 0XQLFLSDLV� GXUDQWH� WRGR� SUD]R� FRQWUDWXDO�� H�
FXPSULUi� DV� DWULEXLo}HV� SUySULDV�� FRQIRUPH� GHVFULWR� QR� SDUiJUDIR�
~QLFR�GR�$UW�����GD�/HL�0XQLFLSDO�Q��������������

$� FRQWUDWDomR� UHIHULGD� SRGHUi� VHU� UHVFLQGLGD� D� TXDOTXHU� WHPSR� SHOD�
$GPLQLVWUDomR� 0XQLFLSDO� HP� FDVR� GH� GHVFXPSULPHQWR� GRV� GHYHUHV�
IXQFLRQDLV� SUHYLVWRV� QR� 5HJLPH� -XUtGLFR� ÒQLFR� GRV� 6HUYLGRUHV�
0XQLFLSDLV� RX� KDYHQGR� LQWHUHVVH� DGPLQLVWUDWLYR� QD� UHVFLVmR�
DQWHFLSDGD� GR� &RQWUDWR�� VHQGR� TXH� DR� FRQWUDWDGR� FDEHUi� VRPHQWH� R�
SDJDPHQWR�GD�UHPXQHUDomR�H�YHUEDV�UHVFLVyULDV�GH�IRUPD�SURSRUFLRQDO�
DR�SHUtRGR�WUDEDOKDGR��HP�FRQIRUPLGDGH�FRP�D�/HL�0XQLFLSDO�Q�������
GH����GH�RXWXEUR�GH�������

$�FDUJD�KRUiULD�GR�SURILVVLRQDO�FRQWUDWDGR�VHUi�GH�����TXDUHQWD��KRUDV�
VHPDQDLV��FRP�YHQFLPHQWR�PHQVDO�GH5������������GRLV�PLO��GX]HQWRV�

H� TXDUHQWD� H� FLQFR� UHDLV� H� QRYHQWD� H� XP� FHQWDYRV��� SRGHQGR�
UHFHEHU��DLQGD��RV�DGLFLRQDLV�GHFRUUHQWHV�GDV�FRQGLo}HV�GH�H[SRVLomR�D�
DJHQWHV� LQVDOXEUHV� RX� KRUiULRV� HVSHFLDLV� GH� WUDEDOKR�� QRV� WHUPRV� GD�
OHJLVODomR�PXQLFLSDO�YLJHQWH�H�H[FHSFLRQDOPHQWH�UHDOL]DU�KRUDV�H[WUDV��
TXDQGR� SUpYLD� H� GHYLGDPHQWH� DXWRUL]DGDV�� H� ILOLDomR� REULJDWyULD� DR�
5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO��

,,��±�'26�35$=26�(�'26�&5,7e5,26�'(�6(/(d­2�

2�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�GH�TXH� WUDWD�R�SUHVHQWH�(GLWDO�VHUi�
IHLWR� PHGLDQWH� $YDOLDomR� &XUULFXODU� GRV� FDQGLGDWRV� LQVFULWRV� H� R�
SUHHQFKLPHQWR�GRV�UHTXLVLWRV�OHJDLV�GH�KDELOLWDomR��VHQGR�TXH�WRGRV�RV�
DWRV� GHFRUUHQWHV� GHVWH� 3URFHVVR� 6HOHWLYR� VHUmR� GLYXOJDGRV�
RILFLDOPHQWH� SRU� PHLR� GH� (GLWDLV� SXEOLFDGRV� QR� 'LiULR� 2ILFLDO� GRV�
0XQLFtSLRV�� DFHVVR� SHOR� HQGHUHoR�
KWWS���ZZZ�GLDULRPXQLFLSDO�FRP�EU�IDPXUV��� H�HP�FDUiWHU� LQIRUPDWLYR�
QR� VLWH� ZZZ�VDRSHGURGRVXO�RUJ�� SRGHQGR�� DLQGD�� VHUHP� GLYXOJDGDV�
QRWDV�RX�LQIRUPDWLYRV�QD�LPSUHQVD�ORFDO�RX�UHJLRQDO��

2V� SUD]RV� FRQVWDQWHV� QHVWH� (GLWDO� VHUmR� FRQWDGRV� HP� GLDV� FRUULGRV��
GHVFRQVLGHUDQGR�VH�R�GR�LQtFLR�H�LQFOXLQGR�VH�R�GR�ILQDO��TXH�VRPHQWH�
FRPHoDP�D�FRUUHU�QR�SULPHLUR�GLD�~WLO�TXH�OKH�VREUHYLHU��3DUD�WRGRV�RV�
ILQV��FRQVLGHUD�VH�SURUURJDGR�DWp�R�SULPHLUR�GLD�~WLO�VHJXLQWH�R�SUD]R�
YHQFLGR�HP�GLD�HP�TXH�QmR�KDMD�H[SHGLHQWH�QD�3UHIHLWXUD�0XQLFLSDO��

,,,��±�'$6�,16&5,d®(6��

6mR�UHTXLVLWRV�SDUD�DWXDomR�QR�VHUYLoR�S~EOLFR�PXQLFLSDO��

6HU�EUDVLOHLUR�RX�HVWUDQJHLUR�QD�IRUPD�GD�/HL��
7HU�LGDGH�PtQLPD�GH�GH]RLWR�DQRV��
(VWDU�TXLWH�FRP�DV�REULJDo}HV�PLOLWDUHV�H�HOHLWRUDLV��
*R]DU� GH� ERD� VD~GH� ItVLFD� H� PHQWDO�� FRPSURYDGD� PHGLDQWH� H[DPH�
PpGLFR��
7HU�DWHQGLGR�jV�FRQGLo}HV�SUHVFULWDV�HP�/HL�SDUD�R�FDUJR��
3RVVXLU�DSWLGmR�SDUD�R�H[HUFtFLR�GR�FDUJR��
&RQKHFHU�H�HVWDU�GH�DFRUGR�FRP�DV�H[LJrQFLDV�FRQWLGDV�QHVWH�(GLWDO��

$V�LQVFULo}HV�VHUmR�UHDOL]DGDV�QR�SHUtRGR�GH����$����'(�-81+2�'(�
������ (;&/86,9$0(17(� 325� 0(,2� (/(75Ð1,&2��
$75$9e6� '$� 5(0(66$� '$� ),&+$� '(� ,16&5,d­2� (�
7Ë78/26� 3$5$� 2� (�0$,/G�SHVVRDO#VDRSHGURGRVXO�RUJ��
PHGLDQWH�R�DWHQGLPHQWR�GRV�VHJXLQWHV�UHTXLVLWRV��

3UHHQFKLPHQWR�GD�)LFKD�GH�,QVFULomR��
(QWUHJD� GR� FXUUtFXOR�� LQVWUXtGR� FRP� FySLD� GR� FRPSURYDQWH� GH�
FRQFOXVmR�GR�HQVLQR�PpGLR�H�FDUWHLUD�GH�KDELOLWDomR��&1+��YLJHQWH��QD�
FDWHJRULD� ³%´� RX� VXSHULRU�� H� GHPDLV� FRPSURYDQWHV� GH� FXUVRV��
VHPLQiULRV�� WUHLQDPHQWR�� HQWUH�RXWURV� SUHYLVWRV�QD�&OiXVXOD� ,9�GHVWH�
HGLWDO��D�VHUHP�YDORUDGRV�SDUD�ILQV�GD�$QiOLVH�&XUULFXODU��

$� ILFKD� GH� LQVFULomR� SUHHQFKLGD� GHYH� VHU� HQFDPLQKDGD� HP� IRUPDWR�
³�3')´�� H� D� GRFXPHQWDomR� FRPSUREDWyULD� GH� FXUVRV� H�RX� WLWXODomR�
GHYHUi�VHU�HQFDPLQKDGD�HVFDQHDGD�GH�IRUPD�QtWLGD�H�FRPSOHWD��IUHQWH�
YHUVR�� VH� IRU� R� FDVR�� HP� IRUPDWR� GH� LPDJHP� RX� ³�3')´�� 2V� WtWXORV�
VHUmR� DYDOLDGRV� FRQIRUPH� IRUHP� UHFHELGRV�� TXDQWR� D� VXD� QLWLGH]� H�
OHJLELOLGDGH��

2� FDQGLGDWR� TXH� IRU� VHOHFLRQDGR�� SRU� RFDVLmR� GH� VXD� FRQWUDWDomR��
GHYHUi� DSUHVHQWDU� RV� WtWXORV� HP� FySLD� DXWHQWLFDGD� RX� FySLD� VLPSOHV�
DFRPSDQKDGD�GD�YLD�RULJLQDO� SDUD� ILQV�GH� DXWHQWLFDomR�SHOR� VHUYLGRU�
PXQLFLSDO�TXH�UHFHEHU�D�GRFXPHQWDomR��

6RPHQWH� VHUi� SURFHGLGD� D� LQVFULomR� GH� FDQGLGDWRV� TXH� DWHQGHUHP� D�
WRGRV�RV�UHTXLVLWRV�DFLPD�UHODFLRQDGRV�QR�DWR�GD�LQVFULomR��VHQGR�TXH�
D� &RPLVVmR� GHVLJQDGD� SDUD� UHDOL]DomR� GR� 3URFHVVR� 6HOHWLYR�
6LPSOLILFDGR� GLYXOJDUi�� QR� SUD]R� Pi[LPR� GH� ��� �XP�� GLD� DSyV� R�
HQFHUUDPHQWR�GDV�LQVFULo}HV��R�URO�GDV�LQVFULo}HV�KRPRORJDGDV��

+RPRORJDGDV� DV� LQVFULo}HV�� RV� FDQGLGDWRV� WHUmR� R� SUD]R� GH� ��� �XP��
GLD�SDUD�DSUHVHQWDUHP�LPSXJQDo}HV��

$�OLVWD�ILQDO�GH�LQVFULo}HV�KRPRORJDGDV�VHUi�SXEOLFDGD�QR�SUD]R�GH����
�XP��GLD�DSyV�D�GHFLVmR�GH�HYHQWXDLV�LPSXJQDo}HV���


