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EDVH�QD� FRPSHWrQFLD�GHOHJDGD�SRU�PHLR�GR�'HFUHWR�QR ������� GH����GH�GH]HPEUR�GH������� DOWHUDGR�SHOR�
'HFUHWR�QR �������GH����GH�MDQHLUR�GH�������H�&RPSDQKLD�(QHUJpWLFD�GH�6mR�3DXOR��LQVFULWD�QR�&13-�0)�VRE�
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(VWDGR�GH�6mR�3DXOR��&RQFHVVLRQiULD�GH�3URGXomR� ,QGHSHQGHQWH GH�HQHUJLD�HOpWULFD�� UHSUHVHQWDGD�QD�
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'LUHWRU��QRPH�GR�GLUHWRU!��FDGDVWUDGR�QR�&3)�Q���Q��&3)!��GRUDYDQWH�GHVLJQDGD�SRU�&RQFHVVLRQiULD��FRP�
LQWHUYHQLrQFLD�GD��QRPH�GD�HPSUHVD!�� LQVFULWD�QR�&13-�0)�VRE�R�Q���&13-!��FRP�VHGH�QD��HQGHUHoR!��
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GLUHWRU!���FDGDVWUDGR�QR�&3)�Q���Q��&3)!��H�VHX�'LUHWRU��QRPH�GR�GLUHWRU!��FDGDVWUDGR�QR�&3)�Q���Q��&3)!��
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(QHUJLD�(OpWULFD�± $1((/��DVVLP�FRPR�SHODV�FRQGLo}HV�HVWDEHOHFLGDV�QDV�FOiXVXODV�D�VHJXLU�
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5HJXODU� D� H[SORUDomR�� SHOD�&RQFHVVLRQiULDÝ� GR� SRWHQFLDO� GH� HQHUJLD� KLGUiXOLFD�� ORFDOL]DGR� QR� ULR� 3DUDQi��
PXQLFtSLR�GH�5RVDQD� HVWDGR�GH�6mR�3DXOR��SRU�PHLR�GD�8VLQD�+LGUHOpWULFD�3RUWR�3ULPDYHUD��(QJHQKHLUR�
6pUJLR�0RWWD� FRP�3RWrQFLD�,QVWDODGD�GH��������������N:��FDGDVWUDGD�VRE�&yGLJR�ÒQLFR�GH�(PSUHHQGLPHQWRV�
GH�*HUDomR� �&(*��8+(�3+�63�������������� EHP� FRPR�GDV� UHVSHFWLYDV� ,QVWDODo}HV�GH�7UDQVPLVVmR�GH�
,QWHUHVVH� 5HVWULWR� j� 8VLQD� +LGUHOpWULFD�� GHVFULWDV� QD� 6XEFOiXVXOD� 6HJXQGD� GHVWD� &OiXVXOD�� GRUDYDQWH�
GHQRPLQDGD�QHVWH�&RQWUDWR�FRPR�8+(��FXMD�FRQFHVVmR�IRL�RXWRUJDGD�SRU�PHLR�GH�SULYDWL]DomR�GD�&RPSDQKLD�
(QHUJpWLFD�GH�6mR�3DXOR��QRV�WHUPRV�GRV�DUWV�������������H����GD�/HL�Q���������GH���GH�MXOKR�GH������

6XEFOiXVXOD�3ULPHLUD�± $�8+(�3RUWR�3ULPDYHUD SRVVXL�DV�FDUDFWHUtVWLFDV�WpFQLFDV�GLVFULPLQDGDV�D�VHJXLU�
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2�QtYHO�G¶iJXD�Pi[LPR�QRUPDO�RSHUDWLYR�GR�UHVHUYDWyULR�GD�8+(�3RUWR�3ULPDYHUD HVWi OLPLWDGR�j�FRWD�
HVWDEHOHFLGD�QD�/LFHQoD�$PELHQWDO�GH�2SHUDomR��������P���$�RSHUDomR�GR�UHVHUYDWyULR�QD�FRWD�������
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0DUJHP�GLUHLWD�± $QDXULOkQGLD�06��(���������1���������

6XEFOiXVXOD�6HJXQGD�� $V� ,QVWDODo}HV�GH�7UDQVPLVVmR�GH�,QWHUHVVH�5HVWULWR�j�8VLQD�+LGUHOpWULFD VmR�
FRQVLGHUDGDV� SDUWH� LQWHJUDQWH�GD� FRQFHVVmR� GH� JHUDomR�GH�HQHUJLD�HOpWULFD�GH� TXH� WUDWD�HVWH� &RQWUDWR�� H�
FRPSUHHQGHP�DV�VHJXLQWHV�LQVWDODo}HV�

6XEHVWDomR�HOHYDGRUD�8+(�3RUWR�3ULPDYHUD��EOLQGDGD�H�LVRODGD�D�JiV�6)���FRQVWLWXtGD�SRU�
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VRE�UHVSRQVDELOLGDGH�GD��&RPSDQKLD��GH�7UDQVPLVVmR�GH�(QHUJLD��(OpWULFD�3DXOLVWD�H����GRLV���SDUD��D��
6(��1RYD��3RUWR�3ULPDYHUD��VRE�UHVSRQVDELOLGDGH�GD�3RUWR�3ULPDYHUD��7UDQVPLVVRUD�GH�(QHUJLD��6���$��

� ���GRLV���ED\V��GH��OLQKD�����N9���EOLQGDGRV��H�LVRODGRV��D�JiV��6)����H[LVWHQWHV���SDUD�XVR�GH��OLQKDV��GH�
WUDQVPLVVmR�IXWXUDV�

3DUiJUDIR�~QLFR�± 2�SRQWR�GH�FRQH[mR�GD�8+( HVWi�ORFDOL]DGR�QDV�EXFKDV�GH�VDtGD�GD�6XEHVWDomR�HOHYDGRUD�
8+(� 3RUWR� 3ULPDYHUD�� GH� RQGH� SDUWHP� DV� OLQKDV� GH� WUDQVPLVVmR� LQWHJUDQWHV� GD� UHGH� EiVLFD�� SDUD� D� 6(�
7DTXDUXoX��VRE� UHVSRQVDELOLGDGH�GD�&RPSDQKLD�GH�7UDQVPLVVmR�GH�(QHUJLD�(OpWULFD�3DXOLVWD��H�SDUD�D�6(�
1RYD�3RUWR�3ULPDYHUD��VRE�UHVSRQVDELOLGDGH�GD�3RUWR�3ULPDYHUD�7UDQVPLVVRUD�GH�(QHUJLD�6��$��
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6XEFOiXVXOD�7HUFHLUD�� $�&RQFHVVLRQiULD�UHQXQFLD�D�TXDLVTXHU�GLUHLWRV�SUHH[LVWHQWHV�TXH�FRQWUDULHP�D�/HL�QR
�������GH���GH�IHYHUHLUR�GH�������HP�FRQIRUPLGDGH�FRP�R�DUW�����GD�/HL�QR �������GH��GH�MXOKR�GH�������UHIHUHQWH�
j�FRQFHVVmR�GD�8+(�
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$�FRQFHVVmR�GH�TXH�WUDWD�HVWH�&RQWUDWR ILFD�RXWRUJDGD�SHOR�SUD]R�GH�����WULQWD��DQRV��FRQWDGR�D�SDUWLU�GD�GDWD�
GH�VXD�DVVLQDWXUD�

6XEFOiXVXOD�ÓQLFD�² (VWH�&RQWUDWR QmR�SRVVXL�SUHYLVmR�GH�SURUURJDomR�
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1D�H[SORUDomR�GD�8+(��D�&RQFHVVLRQiULD WHUi�OLEHUGDGH�QD�GLUHomR�GH�VHXV�QHJyFLRV��LQFOXLQGR�DV�PHGLGDV�
QHFHVViULDV�SDUD�DV�FRQWUDWDo}HV�GH�LQYHVWLPHQWRV��SHVVRDO��PDWHULDO�H�WHFQRORJLD��REVHUYDGDV�DV�SUHVFULo}HV�
GHVWH�&RQWUDWR��GD� OHJLVODomR�HVSHFtILFD��GDV�QRUPDV�UHJXODPHQWDUHV�H�GDV� LQVWUXo}HV�H�GHWHUPLQDo}HV�GR�
3RGHU�&RQFHGHQWH H�GD�$1((/�

6XEFOiXVXOD� 3ULPHLUD ± $� H[SORUDomR� GR� HPSUHHQGLPHQWR� VH� GDUi� SRU� PHLR� GR� UHJLPH� GH� 3URGXomR�
,QGHSHQGHQWH�GH�(QHUJLD�(OpWULFD��SRU�PHLR�GR�TXDO�D�HQHUJLD�SURGX]LGD�SHOD�8+( VHUi�FRPHUFLDOL]DGD�RX�
XWLOL]DGD�SHOD�&RQFHVVLRQiULD��DWp�R�OLPLWH�GD�UHVSHFWLYD�JDUDQWLD�ItVLFD�GD�8+(��QDV�FRQGLo}HV�HVWDEHOHFLGDV�
QHVWH�&RQWUDWR��D�SUHoRV�QHJRFLDGRV�OLYUHPHQWH�SHOD�&RQFHVVLRQiULD FRP�RV�FRPSUDGRUHV��QRV�WHUPRV�GRV�
DUWV���������H����GD�/HL�Q���������GH�������H�GD�/HL�Q����������GH����GH�PDUoR�GH�������QRV�VHXV�UHJXODPHQWRV�
H�QDV�QRUPDV�OHJDLV�HVSHFtILFDV�

6XEFOiXVXOD�6HJXQGD�± $�8+(�GHYHUi� VHU�RSHUDGD�GH�DFRUGR� FRP�FULWpULRV�GH� VHJXUDQoD�H� VHJXQGR�DV�
QRUPDV�WpFQLFDV�HVSHFtILFDV��QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH��VXEPHWHQGR�VH�jV�FRQGLo}HV�GH�RSHUDomR�GH�
UHVHUYDWyULR�GHILQLGDV�SHOD�$JrQFLD 1DFLRQDO�GH�ÈJXDV�± $1$ HP�DUWLFXODomR�FRP�R�2SHUDGRU�1DFLRQDO�GR�
6LVWHPD�(OpWULFR�± 216�H�LQVWUXo}HV�GH�GHVSDFKR�GHVWH��FRQIRUPH�D�PRGDOLGDGH�GH�RSHUDomR� H�REVHUYDQGR�
RV�3URFHGLPHQWRV�GH�5HGH�DSURYDGRV�SHOD�$1((/�

6XEFOiXVXOD� 7HUFHLUD� ± $�8+(� VHUi� RSHUDGD� QD�PRGDOLGDGH� LQWHJUDGD�� VXEPHWHQGR�VH� jV� LQVWUXo}HV� GH�
GHVSDFKR�GR�2SHUDGRU�1DFLRQDO�GR�6LVWHPD�(OpWULFD�± 216 H�REVHUYDQGR�DV�UHJUDV�GH�DFHVVR�DR�6LVWHPD�
,QWHUOLJDGR�1DFLRQDO�± 6,1 DSURYDGDV�SHOD�$1((/�

6XEFOiXVXOD�4XDUWD�² $�8+( GHYHUi�SDUWLFLSDU�GR�0HFDQLVPR�GH�5HDORFDomR�GH�(QHUJLD�± 05(�� MXQWR�j�
&&((�

6XEFOiXVXOD�4XLQWD ± $�JDUDQWLD�ItVLFD�GH�HQHUJLD�GD�8+( VHUi�GHILQLGD�SRU�PHLR�GH�3RUWDULD�GR�0LQLVWpULR�GH�
0LQDV�H�(QHUJLD��00(����DWR�GH�KRPRORJDomR�GD�JDUDQWLD�ItVLFD�GR�HPSUHHQGLPHQWR!���GDWD�GH�HPLVVmR�GR�
DWR!�

,� 2�YDORU�GH�JDUDQWLD�ItVLFD�GH�HQHUJLD�GD�8+( IRL�GHILQLGR�FRQVLGHUDQGR�RV�HOHPHQWRV�GHILQLGRUHV�GR�
SRWHQFLDO�KLGUiXOLFR�TXH�FDUDFWHUL]DP�R�HPSUHHQGLPHQWR��FRQIRUPH�6XEFOiXVXOD�3ULPHLUD�GD�&OiXVXOD�3ULPHLUD�
,,� $�JDUDQWLD�ItVLFD�GH�HQHUJLD�GD�8+( VHUi�UHYLVDGD�H�DOWHUDGD�QD�IRUPD�GD�OHJLVODomR�YLJHQWH�
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�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

6XEFOiXVXOD�6H[WD�± $V�DPSOLDo}HV�H�DV�PRGLILFDo}HV�GD�8+(�GHYHUmR�REHGHFHU�DRV�SURFHGLPHQWRV�OHJDLV�
HVSHFtILFRV�H�jV�QRUPDV�GR�3RGHU�&RQFHGHQWH�H�GD�$1((/�H�VHUmR� LQFRUSRUDGDV�j� UHVSHFWLYD�FRQFHVVmR��
GHVGH�TXH�DXWRUL]DGDV�SHOD�$1((/��DSyV�DYDOLDomR��UHJXODQGR�VH�SHODV�GLVSRVLo}HV�GHVWH�&RQWUDWR�H�SHODV�
QRUPDV�OHJDLV�SHUWLQHQWHV�

,� 3DUD�SURFHGHU�D�TXDOTXHU�DPSOLDomR�RX�PRGLILFDomR�GD�8+(��RV�HVWXGRV�GHYHUmR�VHJXLU�DV�QRUPDV�
WpFQLFDV� DSOLFiYHLV� H� VHU VXEPHWLGRV� j� $1((/� SDUD� DYDOLDomR� H� SRVWHULRU� DXWRUL]DomR�� SUHYLDPHQWH� j�
FRQVWUXomR�

,,� $SyV�D�DSURYDomR��FDVR�KDMD�DOWHUDomR�GH�DOJXPD�GLVSRVLomR�SUHYLVWD�QHVWH�&RQWUDWR��D�&RQFHVVLRQiULD�
GHYHUi�DVVLQDU�7HUPR�$GLWLYR��FRP�YLVWDV�D�FRQVROLGDU�DV�DPSOLDo}HV�H DV�PRGLILFDo}HV�SRUYHQWXUD�RFRUULGDV�

,,,� &DVR�D�DPSOLDomR�GD�8+( LPSOLTXH�DOWHUDomR�QDV�FRQGLo}HV�HVWDEHOHFLGDV�QD�UHVSHFWLYD�RXWRUJD�GH�
GLUHLWR�GH�XVR�GH�UHFXUVRV�KtGULFRV��D�&RQFHVVLRQiULD GHYHUi��SUHYLDPHQWH�j�DPSOLDomR��REWHU�MXQWR�j�$1$ D�
FRUUHVSRQGHQWH DOWHUDomR�GD�RXWRUJD�GH�GLUHLWR�GH�XVR�GH�UHFXUVRV�KtGULFRV�EHP�FRPR�REWHU�RV�OLFHQFLDPHQWRV�
SHUWLQHQWHV�MXQWR�DR�yUJmR�DPELHQWDO�OLFHQFLDGRU�

&/È868/$�48$57$�� 2%5,*$d®(6�(�(1&$5*26�'$�&21&(66,21È5,$

3DUD�SRVVLELOLWDU�D�H[SORUDomR�GR�SRWHQFLDO�KLGUiXOLFR UHIHULGR�QD�&OiXVXOD�3ULPHLUD��D�&RQFHVVLRQiULD DVVXPH�
WRGDV�DV�UHVSRQVDELOLGDGHV�H�RV�HQFDUJRV�UHODFLRQDGRV�FRP�D�RSHUDomR�H�D�PDQXWHQomR�GD�8+(��GHYHQGR�
REVHUYDU�DV�QRUPDV�WpFQLFDV�H�H[LJrQFLDV�OHJDLV�DSOLFiYHLV�

6XEFOiXVXOD�3ULPHLUD�� 6HP�SUHMXt]R�GR�GLVSRVWR�QDV�GHPDLV�&OiXVXODV�GHVWH�&RQWUDWR��FRQVWLWXHP�HQFDUJRV�
JHUDLV�GD�&RQFHVVLRQiULD QD�H[SORUDomR�GD�8+(�

,� &XPSULU�WRGDV�DV�H[LJrQFLDV�GR�SUHVHQWH�&RQWUDWR��GR�(GLWDO�GH�3ULYDWL]DomR��UHPLVVmR�DR�HGLWDO�GH�
SULYDWL]DomR!�TXH�GHX�RULJHP�j�RXWRUJD�GH�FRQFHVVmR�SRU�HOH�UHJXODGD��GD�OHJLVODomR�DWXDO�H�VXSHUYHQLHQWH�
TXH�GLVFLSOLQHP�D�H[SORUDomR�GH�SRWHQFLDLV�KLGUiXOLFRV��UHVSRQGHQGR�SHUDQWH�R�3RGHU�&RQFHGHQWH H�D�$1((/��
XVXiULRV�H�WHUFHLURV��SHORV�HYHQWXDLV�SUHMXt]RV�GHFRUUHQWHV�GD�H[SORUDomR�GD�8+(�

,,� (ODERUDU�HVWXGRV�GH�YLDELOLGDGH�WpFQLFD�H�HFRQ{PLFD�SDUD� LGHQWLILFDomR�GR�DSURYHLWDPHQWR�yWLPR�GD�
8+(��FRQVLGHUDQGR�DV�HVWUXWXUDV�FLYLV�H[LVWHQWHV��H�VXEPHWr�ORV�j�DYDOLDomR�GD�$1((/ QR�SUD]R�GH�����YLQWH�
H�TXDWUR��PHVHV�DSyV�D�DVVLQDWXUD�GHVWH�&RQWUDWR��REVHUYDQGR�D�OHJLVODomR�H�D�UHJXODPHQWDomR�HVSHFtILFDV��
H� SURPRYHU� D� HYHQWXDO� DPSOLDomR� GD� 8+(�� VH� DVVLP� GHWHUPLQDGR� SHOR� 3RGHU� &RQFHGHQWH�� REVHUYDGR� R�
GLVSRVWR�QD�6XEFOiXVXOD�6H[WD�GD�&OiXVXOD�7HUFHLUD�GHVWH�&RQWUDWR�

,,,� &RPXQLFDU��LPHGLDWDPHQWH��D�GHVFREHUWD�GH�PDWHULDLV�RX�REMHWRV�HVWUDQKRV�j�REUD�GH�DPSOLDomR�RX�j�
H[SORUDomR�GD�8+(��GH�LQWHUHVVH�JHROyJLFR�RX�DUTXHROyJLFR��SRU�VHUHP�GH�SURSULHGDGH�GD�8QLmR�

,9� 0DQWHU�SHVVRDO�WpFQLFR�H�DGPLQLVWUDWLYR��SUySULR�RX�GH�WHUFHLURV��OHJDOPHQWH�KDELOLWDGR�H�WUHLQDGR��HP�
TXDQWLGDGH� FRPSDWtYHO� FRP� R� GHVHPSHQKR� GD� DWLYLGDGH�VHUYLoR�� GH� PRGR� D� DVVHJXUDU� D� FRQWLQXLGDGH�� D�
UHJXODULGDGH��D�HILFLrQFLD�H�D�VHJXUDQoD�QD�H[SORUDomR�GR�HPSUHHQGLPHQWR�

9� 0DQWHU�DWXDOL]DGR�R�UHJLVWUR�H�R�LQYHQWiULR�GH�EHQV�YLQFXODGRV�j�FRQFHVVmR�H�]HODU�SHOD�VXD�LQWHJULGDGH��
SURYLGHQFLDQGR�SDUD�TXH�HVWHMDP�VHPSUH�DGHTXDGDPHQWH�FREHUWRV�SRU�DSyOLFHV�GH�VHJXUR��VHQGR�YHGDGR�j�
&RQFHVVLRQiULD�DOLHQi�ORV�RX�FHGr�ORV��D�TXDOTXHU�WtWXOR��VHP�SUpYLD�H�H[SUHVVD�DXWRUL]DomR�GD�$1((/�
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�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

9,� 5HVSHLWDU�H�DWHQGHU�D� OHJLVODomR�DPELHQWDO�H�GH� UHFXUVRV�KtGULFRV��DGRWDQGR� WRGDV�DV�SURYLGrQFLDV�
QHFHVViULDV� MXQWR� DRV� yUJmRV� DPELHQWDLV� H� GH� UHFXUVRV� KtGULFRV� SDUD� REWHQomR� GRV� OLFHQFLDPHQWRV� H�
DXWRUL]Do}HV�QHFHVViULDV��SRU�VXD�FRQWD�H�ULVFR��FXPSULQGR�WRGDV�DV�VXDV�H[LJrQFLDV��REVHUYDQGR�RV�SUD]RV�
OHJDLV� SDUD� D� DQiOLVH� GRV� SURMHWRV� SRU� SDUWH� GRV� yUJmRV� DPELHQWDLV� H� GH� JHVWmR� GH� UHFXUVRV� KtGULFRV�� H�
FRPSURPHWHQGR�VH�FRP�D�TXDOLGDGH�GDV�LQIRUPDo}HV�SRUYHQWXUD�VROLFLWDGDV�SHOR�yUJmR�DPELHQWDO�H�GH�JHVWmR�
GH�UHFXUVRV�KtGULFRV�FRPSHWHQWHV��TXH�GHYHUmR�VHU�SUHVWDGDV�SHOD�&RQFHVVLRQiULD FRP�D�GHYLGD�SRQWXDOLGDGH��
UHVSRQGHQGR�SHODV�FRQVHTXrQFLDV�FDEtYHLV�GHFRUUHQWHV�GH�HYHQWXDO�GHVFXPSULPHQWR�

9,,� 0DQWHU��GXUDQWH�WRGD�D�H[HFXomR�GR�FRQWUDWR��HP�FRPSDWLELOLGDGH�FRP�DV�REULJDo}HV�DVVXPLGDV��WRGDV�
DV�FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR�TXH�GHX�RULJHP�j�RXWRUJD�UHJXODGD�SRU�HVWH�
&RQWUDWR�

9,,,� (QYLDU�UHODWyULRV�j�$1((/ GH� LQIRUPDo}HV�WpFQLFDV��VLWXDomR�ItVLFD�GDV� LQVWDODo}HV�H�PDQXWHQo}HV��
VHPSUH�TXH�VROLFLWDGR�RX�TXDQGR�DVVLP�GLVSRVWR�HP�UHJXODPHQWR�HVSHFtILFR�

,;� 'LVSRQLELOL]DU��HP�VtWLRV�RILFLDLV�GD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��LQWHUQHW�� SDUD�FRQVXOWD�SRU�TXDOTXHU�
LQWHUHVVDGR��GDGRV�H�LQIRUPDo}HV�UHIHUHQWHV�DRV�SURJUDPDV�DPELHQWDLV�GHFRUUHQWHV�GH�H[LJrQFLDV�GDV�OLFHQoDV�
DPELHQWDLV�HP�WRGDV�DV�VXDV�HWDSDV��H

;� 0DQWHU R� FDGDVWUR� VRFLRHFRQ{PLFR� GD� SRSXODomR� DWLQJLGD� SHOD� 8+( GLVSRQtYHO� SDUD FRQVXOWD� SRU�
TXDOTXHU�LQWHUHVVDGR�HP�VtWLRV�RILFLDLV�GD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��LQWHUQHW���REVHUYDGR�R�GLVSRVWR�QR�
'HFUHWR� Q�� ������� GH� ��� GH� RXWXEUR� GH� ������ H� QD� UHJXODPHQWDomR� HVWDEHOHFLGD� SRU� PHLR� GD� 3RUWDULD�
,QWHUPLQLVWHULDO�Q�������GH����GH�MXQKR�GH�������RX�OHJLVODomR�VXSHUYHQLHQWH�

6XEFOiXVXOD�6HJXQGD�² $�&RQFHVVLRQiULD GHYHUi�DGHULU�j�&kPDUD�GH�&RPHUFLDOL]DomR�GH�(QHUJLD�(OpWULFD�
± &&(( H�DVVRFLDU�VH�DR�216�� QDV�FRQGLo}HV�SUHYLVWDV�QD�&RQYHQomR�GH�&RPHUFLDOL]DomR�GH�(QHUJLD�GD�
&&(( H�QR�(VWDWXWR�GR�216��VXEPHWHQGR�VH�jV�UHJUDV�H�DRV�SURFHGLPHQWRV�GHVVDV�LQVWLWXLo}HV��FXPSULQGR��
LQFOXVLYH��PDV�QmR�VH�OLPLWDQGR�D�HODV��DV�REULJDo}HV�D�VHJXLU�

,� 5HVSHLWDU�RV� OLPLWHV�GDV�YD]}HV�GH� UHVWULomR��Pi[LPD�H�PtQLPD��D� MXVDQWH�GD�8+(�� REVHUYDQGR�DV�
UHJUDV�RSHUDWLYDV�GR�216�

,,� 0DQWHU�VLVWHPD�GH�DTXLVLomR�GH�GDGRV�H�GH�PHGLomR�SDUD� ILQV�GH�FRPHUFLDOL]DomR�GH�HQHUJLD�H�GD�
VXSHUYLVmR� RSHUDFLRQDO� GR� VLVWHPD�� EHP� FRPR� DGHTXDU� RV� PHLRV� QHFHVViULRV� SDUD� GLVSRQLELOL]DU� HVVDV�
LQIRUPDo}HV�

,,,� 6XEVLGLDU�RX�SDUWLFLSDU�GR�SODQHMDPHQWR�GR�VHWRU�HOpWULFR��GH�DFRUGR�FRP�R�DUW������GD�&RQVWLWXLomR�
)HGHUDO��QD�IRUPD�H�FRQGLo}HV�HVWDEHOHFLGDV�HP�UHJXODPHQWR��H

,9� &HOHEUDU�RV�FRQWUDWRV�GH XVR�H�FRQH[mR�DRV�VLVWHPDV�GH�WUDQVPLVVmR�H�RX�GH�GLVWULEXLomR��HIHWXDQGR�
RV�SDJDPHQWRV�GRV�UHVSHFWLYRV�HQFDUJRV��QRV�WHUPRV�GD�OHJLVODomR�HVSHFtILFD�

6XEFOiXVXOD�7HUFHLUD � $�&RQFHVVLRQiULD�GHYHUi�DGRWDU�QR�TXH�GL]�UHVSHLWR�j�FHVVmR�GH�GLUHLWR�GH�XVR�GH�
iUHDV�PDUJLQDLV�H�GH�LOKDV�GR�UHVHUYDWyULR�D�VHU�IRUPDGR�SHOD�8+( RV�VHJXLQWHV�SURFHGLPHQWRV�

,� 5HDOL]DU� YLVWRULD� SHUPDQHQWH� H� PDQWHU� GLDJQyVWLFR� DQXDOPHQWH� DWXDOL]DGR� GD� VLWXDomR� GDV� iUHDV�
PDUJLQDLV�DR�UHVHUYDWyULR�H�LOKDV�FRP�LGHQWLILFDomR�H�FDGDVWUDPHQWR�GDV�RFXSDo}HV��j�GLVSRVLomR�GD�$1((/ H�
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�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

GH�TXDOTXHU�LQWHUHVVDGR��VHQGR�REULJDWyULD�D�GLYXOJDomR�HP�VtWLRV�RILFLDLV�GD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV�
�LQWHUQHW��

,,� (ODERUDU��HP�DUWLFXODomR�FRP�DV�FRPXQLGDGHV�HQYROYLGDV�H�RXWURV�yUJmRV�JHVWRUHV�3ODQR�'LUHWRU�SDUD
R�UHVHUYDWyULR��REMHWLYDQGR�R�GLVFLSOLQDPHQWR��D�SUHVHUYDomR�H�D�LPSOHPHQWDomR�GH�SODQR�GH�XVRV�P~OWLSORV��HP�
HVSHFLDO� RV� GH� LQWHUHVVH� S~EOLFR� H� VRFLDO�� WDLV� FRPR� 3ODQRV� GH� %DFLD� +LGURJUiILFD�� 3ODQRV� 5HJLRQDLV� GH�
'HVHQYROYLPHQWR��3ODQRV�'LUHWRUHV�H�RX�3ODQRV�GH�XVR�H�RFXSDomR�GRV�VRORV�PXQLFLSDLV�

,,,� &HOHEUDU�� SRU� VXD� FRQWD� H� ULVFR�� FRQWUDWRV� GH� FHVVmR� GH� GLUHLWR� GH� XVR� GH� iUHDV� PDUJLQDLV� DR�
UHVHUYDWyULR�� FXMDV� YLJrQFLDV� GHYHUmR� UHVSHLWDU� R� SUD]R� GH� YLJrQFLD� GD� FRQFHVVmR� GH� TXH� WUDWD� D�&OiXVXOD�
6HJXQGD�GHVWH�FRQWUDWR�

,9� *DUDQWLU��QR�FDVR�GH�RXWRUJD�SDUD�FDSWDomR�GH�iJXD�H�ODQoDPHQWR�GH�HIOXHQWHV��j�&RQFHVVLRQiULD R�
OLYUH�DFHVVR�H�R�XVR�GH�iUHD�QHFHVViULD�PDUJLQDO�DR�UHVHUYDWyULR��VHP�SUHMXt]R�GDV�UHVSRQVDELOLGDGHV�GHVFULWDV�
QDV�DOtQHDV��L����LL���H��LLL��GR�LQFLVR�9�H�QR�LQFLVR�9,,�GHVWD�6XEFOiXVXOD�

9� (VWDEHOHFHU� FODUDPHQWH�� QRV� FRQWUDWRV� GH� FHVVmR� GH� GLUHLWR� GH� XVR� GH� iUHDV� PDUJLQDLV� DRV�
UHVHUYDWyULRV��DV�FRQGLo}HV�GH�RSHUDomR�H�VHJXUDQoD�GD�8+( H�DV�UHVWULo}HV�H�DV�UHVSRQVDELOLGDGHV�D�VHUHP�
REVHUYDGDV�SHORV�XVXiULRV��HVSHFLDOPHQWH�QR�TXH�WDQJH�

L� $�REULJDomR�GH�REVHUYkQFLD�H�FXPSULPHQWR�GD� OHJLVODomR�SHUWLQHQWH�� UHIHUHQWHV�j�SURWHomR�GR�PHLR�
DPELHQWH��DRV�XVRV�GRV�UHFXUVRV�KtGULFRV��DRV�GLUHLWRV�GH�PLQHUDomR�H�DR�&yGLJR�)ORUHVWDO�

LL� $V� UHVWULo}HV� UHODWLYDV�j� LQVWDODomR�GH�HGLILFDo}HV�SHUPDQHQWHV�RX� WHPSRUiULDV�� XWLOL]DomR�GR� VROR��
ODQoDPHQWR�GH�HIOXHQWHV�QmR�WUDWDGRV��DWHUURV�VDQLWiULRV�RX�HQWXOKRV�GH�TXDOTXHU�HVSpFLH�

LLL� $V�FRQGLo}HV�UHIHUHQWHV�DRV�SUD]RV�GH�YLJrQFLD��EHP�FRPR�RV�FULWpULRV�GH�SURUURJDomR��QmR�VHQGR�
DGPLWLGR�XOWUDSDVVDU�R�SUD]R�GD�FRQFHVVmR�SHOR�XVR�GR�EHP�S~EOLFR�SDUD�JHUDomR�GH�HQHUJLD�HOpWULFD�

9,� (VWDEHOHFHU�TXH�D�&RQFHVVLRQiULD UHVSRQGH�SHODV�iUHDV�GHQWUR�GH�VXD�FRQFHVVmR��QR�TXH�IRU�GH�VXD�
HVWULWD�FRPSHWrQFLD��QmR�H[LPLQGR�RV�XVXiULRV�GDV�UHVSRQVDELOLGDGHV�QDTXLOR�TXH�OKHV�FRXEHUHP�

9,,� 'HWHUPLQDU�TXH�DV�DWLYLGDGHV�RULXQGDV�GRV� FRQWUDWRV�GH� FHVV}HV�RQHURVDV� VHMDP�REULJDWRULDPHQWH�
FRQWDELOL]DGDV�VHSDUDGDPHQWH�H�DLQGD�TXH�

L� 2� HYHQWXDO� YDORU� OtTXLGR� SRVLWLYR� DSXUDGR�� UHVXOWDQWH� GDV� FHVV}HV� RQHURVDV�� VHMD� REULJDWRULDPHQWH�
UHLQYHVWLGR�SHOD�&RQFHVVLRQiULD HP�EHQHItFLR�GD�FRQVHUYDomR�GRV�UHFXUVRV�KtGULFRV�H�GR�PHLR�DPELHQWH�GD�
EDFLD�KLGURJUiILFD�RQGH�HVWLYHU�LQVHULGD�D�8+(��RX�VHJXQGR�SURFHGLPHQWRV�HVSHFtILFRV�D�VHUHP�GHILQLGRV�SHOD�
$1((/�

LL� 2V� FRQWUDWRV�� RV� GHPRQVWUDWLYRV� H� RV� UHJLVWURV� GDV� DWLYLGDGHV� GHYHUmR� VHU� PDQWLGRV� SHOD�
&RQFHVVLRQiULD��ILFDQGR�j�GLVSRVLomR�GD�)LVFDOL]DomR�GD�$1((/�

LLL� $V�UHIHULGDV�DWLYLGDGHV�GHYHUmR�VHU�FRQWURODGDV�HP�FRQWD�EDQFiULD�YLQFXODGD��DEHUWD�SDUD�HVVH�ILP��
UHJLVWUDGD�FRQWDELOPHQWH�HP�QtYHO�VXSOHPHQWDU��DWp�D�GHILQLWLYD�DSOLFDomR�GRV�UHFXUVRV��
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�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

9,,,� (VWDEHOHFHU� TXH� R� XVR� GDV� iUHDV� PDUJLQDLV� H� GDV� LOKDV� QR� UHVHUYDWyULR� GD� 8+(�� SHOD� SUySULD�
&RQFHVVLRQiULD��SDUD�RXWUDV� ILQDOLGDGHV�GLIHUHQWHV�GR�REMHWR�GD�FRQFHVVmR�RXWRUJDGD�H�GR�GLVFLSOLQDPHQWR�
FRQWLGR�QHVWH�&RQWUDWR��GHYHUi�VHU�SUHYLDPHQWH�DXWRUL]DGR�SHOD�$1((/�

6XEFOiXVXOD�4XDUWD�² &RQVWLWXHP�HQFDUJRV�HVSHFtILFRV�UHODWLYRV�j�RSHUDomR�H�j�PDQXWHQomR�GD�8+( SHOD�
&RQFHVVLRQiULD�

,� 2EWHU�MXQWR�j�$1$ D�RXWRUJD�GH�GLUHLWR�GH�XVR�GH�UHFXUVRV�KtGULFRV��QRV�WHUPRV�GLVSRVWRV�QD�5HVROXomR�
&RQMXQWD�$1$�$1((/ Q���������GH����GH�QRYHPEUR�GH������

,,� ,QVWDODU��RSHUDU�H�PDQWHU��RQGH�IRUHP�GHWHUPLQDGDV��DV� LQVWDODo}HV�GDV�HVWDo}HV�KLGURPpWULFDV�TXH�
YLVDP�DR�PRQLWRUDPHQWR�SOXYLRPpWULFR��OLPQLPpWULFR��IOXYLRPpWULFR��VHGLPHQWRPpWULFR�H�GH�TXDOLGDGH�GD�iJXD��
DVVRFLDGR�DR�UHVHUYDWyULR�GD�8+(��QRV�WHUPRV�GD�5HVROXomR�&RQMXQWD�$1((/�$1$ Q�����GH����GH�DJRVWR�GH�
������RX�QR�UHJXODPHQWR�TXH�YLHU�D�VXEVWLWXt�OD�

,,,� 0DQWHU�SHUPDQHQWHPHQWH�HP�SHUIHLWDV�FRQGLo}HV�GH�IXQFLRQDPHQWR�RV�HTXLSDPHQWRV�H�DV�LQVWDODo}HV�
GD�8+(��SRU�PHLR�GH�DGHTXDGD�HVWUXWXUD�GH�RSHUDomR��PDQXWHQomR�H�FRQVHUYDomR��LQFOXVLYH�FRP�HVWRTXH�GH�
PDWHULDO�GH�UHSRVLomR�

,9� 3HUPLWLU�R�OLYUH�DFHVVR�jV�,QVWDODo}HV�GH�7UDQVPLVVmR�GH�,QWHUHVVH�5HVWULWR�j�8VLQD�+LGUHOpWULFD
HP�FRQIRUPLGDGH�FRP�D�OHJLVODomR�YLJHQWH�

9� 0DQWHU�DWXDOL]DGD�D�GRFXPHQWDomR�WpFQLFD�UHODWLYD�DRV�HTXLSDPHQWRV�H�jV�LQVWDODo}HV�DVVRFLDGDV�j�
8+( H�jV�,QVWDODo}HV�GH�7UDQVPLVVmR�GH�,QWHUHVVH�5HVWULWR�j�8VLQD�+LGUHOpWULFD�

9,� 0DQWHU�GLVSRQtYHO�QDV� LQVWDODo}HV�GD�XVLQD� R�SURMHWR�³FRPR�FRQVWUXtGR´��SDUD�HIHLWR�GH�UHJLVWUR�GDV�
LQIRUPDo}HV�HIHWLYDPHQWH�H[HFXWDGDV�QD�REUD��GR�TXDO�SRGHUi�VHU�VROLFLWDGD�FySLD��D�FULWpULR�GD�$1((/�

6XEFOiXVXOD�4XLQWD�² $�&RQFHVVLRQiULD GHYHUi�DSUHVHQWDU�3ODQR�GH�6HJXUDQoD�GH�%DUUDJHP��QRV�WHUPRV�
GD�/HL�Q����������GH����GH�VHWHPEUR�GH�������D�VHU�HODERUDGR�SRU�UHVSRQViYHO�WpFQLFR��FRQWHQGR�PLQLPDPHQWH�
DV�LQIRUPDo}HV�GLVSRVWDV�QR�DUW�����GD�UHIHULGD�/HL�H�QD�5HVROXomR�1RUPDWLYD�$1((/�Q�������GH����GH�GH]HPEUR�
GH�������RX�QR�UHJXODPHQWR�TXH�YLHU�D�VXEVWLWXt�OD�

6XEFOiXVXOD�6H[WD�² $�&RQFHVVLRQiULD ILFD�REULJDGD�D�DSOLFDU�DQXDOPHQWH�R�PRQWDQWH�GH��QR�PtQLPR�����
�XP�SRU�FHQWR��GH�VXD�UHFHLWD�RSHUDFLRQDO�OtTXLGD�HP�SHVTXLVD�H�GHVHQYROYLPHQWR�GR�VHWRU�HOpWULFR�EUDVLOHLUR��
QRV�WHUPRV�GD�/HL�Q���������GH����GH�MXOKR�GH�������H�GH�UHJXODPHQWDomR�HVSHFtILFD�

6XEFOiXVXOD� 6pWLPD� ² e� GHYLGR� SHOD� &RQFHVVLRQiULD� R� UHFROKLPHQWR� GRV� YDORUHV� FRUUHVSRQGHQWHV� j�
FRPSHQVDomR�ILQDQFHLUD�SHOR�XVR�GH�UHFXUVRV�KtGULFRV�SDUD�ILQV�GH�JHUDomR�GH�HQHUJLD�HOpWULFD�QRV�WHUPRV�GD�
/HL�Q���������GH����GH�GH]HPEUR�GH�������H�GHPDLV�QRUPDV�HVSHFtILFDV�TXH�WUDWDP�GR�WHPD�

6XEFOiXVXOD�2LWDYD� ² &RQVWLWXL� REULJDomR� GD &RQFHVVLRQiULD� R� UHFROKLPHQWR� GD� WD[D� GH� ILVFDOL]DomR� GH�
VHUYLoRV�GH�HQHUJLD�HOpWULFD��FRP�EDVH�QD�UHJXODPHQWDomR�SHUWLQHQWH�

6XEFOiXVXOD�1RQD�² $�&RQFHVVLRQiULD GHYHUi�DVVLQDU�RV�FRQWUDWRV�GH�XVR�H�GH�FRQH[mR�UHTXHULGRV��HP�
FRQIRUPLGDGH�FRP�D�UHJXODPHQWDomR�HVSHFtILFD��REULJDQGR�VH�DR�SDJDPHQWR�GRV�HQFDUJRV�UHIHUHQWHV�DR�XVR�
GR�VLVWHPD�GH�WUDQVPLVVmR�H�GH�GLVWULEXLomR�GH�HQHUJLD�HOpWULFD�
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�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

6XEFOiXVXOD�'pFLPD�² &RPR�SDJDPHQWR�SHOR�XVR�GR�EHP�S~EOLFR�REMHWR�GHVWH�&RQWUDWR��QRV�WHUPRV�GR�DUW��
���GD�/HL�Q���������GH����GH�PDLR�GH�������D�&RQFHVVLRQiULD UHFROKHUi�j�81,­2�SDUFHODV�PHQVDLV�HTXLYDOHQWHV�
D�������XP�GR]H�DYRV��GR�YDORU�TXH�VHUi�GHILQLGR�DQXDOPHQWH�SHOD�$1((/�

,� 2�PrV�GH�DQLYHUViULR�GHVWH�&RQWUDWR��SDUD�ILQV�GH�GHILQLomR�GR�YDORU�D�VHU�UHFROKLGR�FRPR�SDJDPHQWR�
SHOR�XVR�GH�EHP�S~EOLFR��p�R�PrV�GH�DVVLQDWXUD�GHVWH�&RQWUDWR�

,,� 2�LQtFLR�GR�SDJDPHQWR�GDU�VH�i�DSyV�����WUH]H��PHVHV�FRQWDGRV�GD�GDWD�GH�DVVLQDWXUD�GHVWH�&RQWUDWR�

,,,� 2�SDJDPHQWR�SHOR�XVR�GR�EHP�S~EOLFR�GXUDUi�FLQFR�DQRV�D�SDUWLU�GD�SULPHLUD�SDUFHOD�UHFROKLGD�SHOD�
&RQFHVVLRQiULD�

,9� 2�YHQFLPHQWR�GD�SDUFHOD�PHQVDO�VH�GDUi�DWp�R�GLD�����TXLQ]H��GH�FDGD�PrV�H�R�UHFROKLPHQWR�VHUi�QD�
IRUPD�LQGLFDGD�SHOD�$1((/�

9� 2�YDORU�GR�SDJDPHQWR�SHOR�XVR�GR�EHP�S~EOLFR�DQXDO�VHUi�GHWHUPLQDGR�GH�DFRUGR�FRP�D�VHJXLQWH�
IyUPXOD�

93$N  �93�[�5$$N�

RQGH�

93$N  � 9DORU�GH�SDJDPHQWR�DQXDO�SDUD�DQR�GH�FRPSHWrQFLD�N�

93� 9DORU�SHUFHQWXDO�D�VHU�DSOLFDGR�VREUH�D�UHFHLWD�DQXDO�DXIHULGD�GD�8+(�3RUWR�
3ULPDYHUD��LJXDO�D������

5$$N��  5HFHLWD� $QXDO�$XIHULGD�� HP�5��� GHFODUDGD� DQXDOPHQWH� SHOD�&RQFHVVLRQiULD��
SDVVtYHO�GH�ILVFDOL]DomR�SHOD�$1((/��UHIHUHQWH�j�HQHUJLD�FRPHUFLDOL]DGD�SHOD�
8+(�3RUWR�3ULPDYHUD��QR�SHUtRGR�GH����PHVHV�DQWHULRU�j�GHFODUDomR��LQFOXLQGR�
R�PrV�GH�DQLYHUViULR�N���

9,� $�&RQFHVVLRQiULD�GHYHUi�GHFODUDU�R�YDORU��HP�UHDLV��GD�UHFHLWD�DQXDO�DXIHULGD�QR�SHUtRGR�DQWHULRU�DR�
DQR�GH�FRPSHWrQFLD�N�UHIHUHQWH�j�HQHUJLD�FRPHUFLDOL]DGD�SHOD�8+(�3RUWR�3ULPDYHUD��DWp�R�GLD����GR�PrV�GH�
DQLYHUViULR�N�GHVWH�&RQWUDWR��SDUD�ILQV�GH�FiOFXOR�GR�YDORU�DQXDO�D�VHU�UHFROKLGR�

9,,� 2�DWUDVR�QR�SDJDPHQWR�GR�YDORU�PHQVDO�GHYLGR�SHOD�&RQFHVVLRQiULD LPSOLFDUi�QD�LQFLGrQFLD�GH�PXOWD�
GH�����GRLV�SRU�FHQWR��VREUH�D�SDUFHOD�QmR�UHFHELGD�H�GH�MXURV�GH�PRUD�GH����D�P���XP�SRU�FHQWR�DR�PrV���
LQGHSHQGHQWHPHQWH�GD�DSOLFDomR�GDV�SHQDOLGDGHV�FDEtYHLV�

9,,,� +DYHQGR�SDUFHODV�HP�DWUDVR��RV�SDJDPHQWRV�HIHWXDGRV�VHUmR�XWLOL]DGRV�SDUD�TXLWDomR�GRV�GpELWRV��QD�
RUGHP�FURQROyJLFD�GH�VHXV�YHQFLPHQWRV��GR PDLV�DQWLJR�SDUD�R�PDLV�UHFHQWH��LQFOXtGRV�RV�MXURV�H�DV�PXOWDV�
FRUUHVSRQGHQWHV�

,;� $� IDOWD� GH� SDJDPHQWR� GH� VHLV� SDUFHODV� PHQVDLV� SRGHUi� HQVHMDU� D� GHFODUDomR� GD� FDGXFLGDGH� GD�
FRQFHVVmR�SHOR�3RGHU�&RQFHGHQWH��UHVSHLWDGR�R�GHYLGR�SURFHVVR�GH�FRQWUDGLWyULR�H�GH DPSOD�GHIHVD�
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�)O���� GD�1RWD�7pFQLFD�Q�����������6&*�$1((/��GH�����������


�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

6XEFOiXVXOD�'pFLPD�3ULPHLUD�² $�&RQFHVVLRQiULD VH�REULJD�D�HIHWXDU�R�SDJDPHQWR�GD�RXWRUJD�GD�FRQFHVVmR�
UHVXOWDQWH�GR�/HLOmR�GH�3ULYDWL]DomR�QR �FLWDU�Q��GR�OHLOmR�GD�&HVS!��QR�SUD]R�GH�DWp��Q��GLDV!�GLDV��FRQWDGRV�
GD� DVVLQDWXUD� GHVWH� &RQWUDWR�� QRV� WHUPRV� 'HFUHWR� QR ������� GH� ��� GH� MDQHLUR� GH� ������ H� GD� 3RUWDULD�
,QWHUPLQLVWHULDO� 00(�0)� QR �Q�� GD� 3RUWDULD!�� �GDWD� SRU� H[WHQVR!�� FLHQWH� GH� TXH� R� LQDGLPSOHPHQWR� GHVWD�
REULJDomR�FRQVWLWXL�FRQGLomR�UHVROXWLYD�GR�SUHVHQWH�&RQWUDWR�

,� 2SHUD�VH�GH� SOHQR�GLUHLWR�D� UHVROXomR�GHVWH�&RQWUDWR QD�KLSyWHVH� GH� QmR�SDJDPHQWR� GR� YDORU� GD�
RXWRUJD� GD� FRQFHVVmR�� VHP� SUHMXt]R� GD� DSOLFDomR� GDV� SHQDOLGDGHV� SUHYLVWDV� QR� UHVSHFWLYR� (GLWDO� GH�
3ULYDWL]DomR�H�QHVWH�&RQWUDWR�

6XEFOiXVXOD� 'pFLPD� 6HJXQGD� ² &RQVWLWXHP� HQFDUJRV� HVSHFtILFRV� UHODWLYRV� j� FRQFHVVmR� GD� 8+( SHOD�
&RQFHVVLRQiULD��

,� 6XEPHWHU� DRV� FRQWUROHV� SUpYLR� H� SRVWHULRU� GD� $1((/�� FRQIRUPH� R� GLVSRVWR� HP� UHJXODPHQWDomR�
HVSHFtILFD�

L� $OWHUDomR�GR�HVWDWXWR�RX�FRQWUDWR�VRFLDO�GD�&RQFHVVLRQiULD�

LL� 2SHUDo}HV�GH�WUDQVIHUrQFLD�GH�WLWXODULGDGH�GD�FRQFHVVmR�RX�GH�FLVmR��IXVmR�RX�LQFRUSRUDomR�VRFLHWiULD�
GD�&RQFHVVLRQiULD�

LLL� 7UDQVIHUrQFLD�GH�FRQWUROH�VRFLHWiULR�

LY� &HOHEUDomR� GH� FRQWUDWRV�� DFRUGRV� RX� DMXVWHV� FRP� DFLRQLVWDV� FRQWURODGRUHV�� GLUHWRV� RX� LQGLUHWRV� H�
HPSUHVDV� FRQWURODGDV� RX� FROLJDGDV�� HP� HVSHFLDO� RV� TXH� YHUVHP� VREUH� GLUHomR�� JHUrQFLD�� HQJHQKDULD��
FRQWDELOLGDGH�� FRQVXOWRULD�� FRPSUDV�� FRQVWUXo}HV�� HPSUpVWLPRV�� YHQGDV�GH� Do}HV�� EHP� FRPR� FRP�SHVVRDV�
ItVLFDV�RX�MXUtGLFDV�TXH�IDoDP�SDUWH��GLUHWD�RX�LQGLUHWDPHQWH��GH�XPD�PHVPD�HPSUHVD�FRQWURODGD�RX�TXH�WHQKDP�
GLUHWRUHV�RX�DGPLQLVWUDGRUHV�FRPXQV�j�&RQFHVVLRQiULD��H

Y� $OLHQDomR��FHVVmR�RX�GDomR�HP�JDUDQWLD�GRV�DWLYRV�YLQFXODGRV�j�FRQFHVVmR�

,,� &XPSULU�H�ID]HU�FXPSULU�DV�QRUPDV�OHJDLV�H�UHJXODPHQWDUHV�GR�VHUYLoR�

,,,� 3UHVWDU�FRQWDV�DQXDOPHQWH�j�$1((/�H�DRV XVXiULRV��FRQIRUPH�GLVSRVWR�QR�LQFLVR�;,,,�GR�DUW�����GD�/HL�
Q������������

,9� $WHQGHU�DV�QRUPDV�GH�FRQWDELOLGDGH��GH�LQYHQWiULR�GRV�EHQV�H�GH�VHX�FRQWUROH�SDWULPRQLDO��GH�SUHVWDomR�
GH� FRQWDV�� GH� SXEOLFLGDGH� GDV� GHPRQVWUDo}HV� FRQWiEHLV� H� ILQDQFHLUDV�� FRQIRUPH GLVSRVWR� HP� UHJXODPHQWR�
HVSHFtILFR�

9� 0DQWHU�UHJLVWUR�FRQWiELO��HP�VHSDUDGR��GDV�DWLYLGDGHV�FRPSOHPHQWDUHV�j�FRQFHVVmR��RX�FRQVWLWXLU�RXWUD�
HPSUHVD��H

9,� 3XEOLFDU�DQXDOPHQWH�VXDV�'HPRQVWUDo}HV�)LQDQFHLUDV��FRQIRUPH�GLVSRVWR�QR�LQFLVR�;,9�GR�DUW�����GD�
/HL�Q��������������H�QRV�WHUPRV�GD�OHJLVODomR�H�UHJXODPHQWDomR�YLJHQWHV�

6XEFOiXVXOD� 'pFLPD� 7HUFHLUD� ² $� &RQFHVVLRQiULD� GHYHUi� DWHQGHU� DV� REULJDo}HV� GH� QDWXUH]D� ILVFDO��
WUDEDOKLVWD�H�SUHYLGHQFLiULD��RV�HQFDUJRV�RULXQGRV�GD� OHJLVODomR�H�GH�QRUPDV�UHJXODPHQWDUHV�HVWDEHOHFLGDV�
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�)O���� GD�1RWD�7pFQLFD�Q�����������6&*�$1((/��GH�����������


�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

SHOR�3RGHU�&RQFHGHQWH H�SHOD�$1((/��EHP�FRPR�D�TXDLVTXHU�RXWUDV�REULJDo}HV�UHODFLRQDGDV�RX�GHFRUUHQWHV�
GD�H[SORUDomR�GD�8+(�

&/È868/$�48,17$�± ',5(,726�(�35(552*$7,9$6�'$�&21&(66,21È5,$

$� FRQFHVVmR� SDUD� D� H[SORUDomR� GD� 8+( UHIHULGD� QD� &OiXVXOD� 3ULPHLUD� GHVWH� &RQWUDWR FRQIHUH� j�
&RQFHVVLRQiULD�DV�SUHUURJDWLYDV�HVWDEHOHFLGDV�QHVWD�&OiXVXOD�4XLQWD��GHQWUH�RXWUDV��QmR�SRGHQGR�DIHWDU�RV�
GLUHLWRV�GH�WHUFHLURV�H�GRV�XVXiULRV�GH�HQHUJLD�HOpWULFD��TXH�ILFDP�H[SUHVVDPHQWH�UHVVDOYDGRV�

6XEFOiXVXOD�3ULPHLUD�² $�&RQFHVVLRQiULD WHUi�DPSOD�OLEHUGDGH�QD�GLUHomR�GH�VHXV�QHJyFLRV��LQYHVWLPHQWRV��
SHVVRDO�� PDWHULDO� H� WHFQRORJLD�� REVHUYDGRV� RV� WHUPRV� GHVWH� &RQWUDWR�� D� OHJLVODomR� HVSHFtILFD�� DV� QRUPDV�
UHJXODPHQWDUHV�H�DV�LQVWUXo}HV�H�GHWHUPLQDo}HV�GR�3RGHU�&RQFHGHQWH H�GD�$1((/�

6XEFOiXVXOD� 6HJXQGD� ² $� &RQFHVVLRQiULD SRGHUi� SURPRYHU� D� OLEHUDomR�� GH� IRUPD� DPLJiYHO� MXQWR� DRV�
SURSULHWiULRV��GDV�iUHDV�GH�WHUUDV�QHFHVViULDV�j�RSHUDomR�GD�8+(��LQFOXLQGR��PDV�QmR�VH�OLPLWDQGR��jV�iUHDV�
QHFHVViULDV� j� FRQVWLWXLomR� GH� UHVHUYDWyULR�� GD� iUHD� GH� SUHVHUYDomR� SHUPDQHQWH� H� GDV� ,QVWDODo}HV� GH�
7UDQVPLVVmR�GH�,QWHUHVVH�5HVWULWR�j 8VLQD�+LGUHOpWULFD�

,� $�$1((/ SRGHUi�SURPRYHU��D�SHGLGR�GD�&RQFHVVLRQiULD H�QD�IRUPD�GD�OHJLVODomR�H�UHJXODPHQWDomR�
HVSHFtILFD�� D� GHFODUDomR� GH� XWLOLGDGH� S~EOLFD� GHVVDV� iUHDV�� SDUD� ILQV� GH� GHVDSURSULDomR� RX� LQVWLWXLomR� GH�
VHUYLG}HV�DGPLQLVWUDWLYDV�VREUH�EHQV�SULYDGRV��FDEHQGR�j�&RQFHVVLRQiULD DV�SURYLGrQFLDV�QHFHVViULDV�SDUD�
VXD�HIHWLYDomR�H�R�SDJDPHQWR�GDV�LQGHQL]Do}HV�SHUWLQHQWHV��H

,,� 1R�FDVR�GH�EHQV�S~EOLFRV��D�GHFODUDomR�GH�XWLOLGDGH�S~EOLFD�GHQRWD�DIHWDomR�HVSHFtILFD�SDUD�ILQV�GH�
HQHUJLD�HOpWULFD��FDEHQGR�j�&RQFHVVLRQiULD SRVWXODU�LQVWUXPHQWRV�TXH�SHUPLWDP�R�SUHWHQGLGR�XVR�

6XEFOiXVXOD� 7HUFHLUD� ² $� &RQFHVVLRQiULD SRGHUi� LPSODQWDU� VLVWHPDV� GH� WHOHFRPXQLFDo}HV�� SDUD� XVR�
H[FOXVLYR�QD�H[SORUDomR�GR�VHUYLoR�FRQFHGLGR��UHVSHLWDGD�D�OHJLVODomR�SHUWLQHQWH�VREUH�R�WHPD��VHP�SUHMXt]RV�
D�WHUFHLURV�

6XEFOiXVXOD�4XDUWD�² 2EVHUYDGD�D�OHJLVODomR�HVSHFtILFD��D�&RQFHVVLRQiULD SRGHUi�RIHUHFHU��FRPR�JDUDQWLDV�
GH�FRQWUDWRV�GH�ILQDQFLDPHQWR��RV�GLUHLWRV�HPHUJHQWHV�GD�FRQFHVVmR�FRPSUHHQGHQGR��GHQWUH�RXWURV��D�HQHUJLD�
HOpWULFD�D�VHU�SURGX]LGD�H�D�UHFHLWD�GHFRUUHQWH�GRV�FRQWUDWRV�GH�FRPSUD�H�YHQGD�GHVVD�HQHUJLD��EHP�FRPR�RV�
GLUHLWRV�H�DV�LQVWDODo}HV�XWLOL]DGRV�SDUD�D�VXD�SURGXomR�

,� $� HYHQWXDO H[HFXomR� GD� JDUDQWLD� GH� FRQWUDWR� GH� ILQDQFLDPHQWR� QmR� SRGHUi� FRPSURPHWHU� D�
RSHUDFLRQDOL]DomR�H�D�FRQWLQXLGDGH GD�H[SORUDomR�GD�8+(�

,,� $�HYHQWXDO�H[HFXomR�GHFRUUHQWH�GH�JDUDQWLD�ILUPDGD�SHOR�SHQKRU�GH�Do}HV�GD�&RQFHVVLRQiULD��TXH�
LPSOLTXH�HP�WUDQVIHUrQFLD�GH�FRQWUROH�VRFLHWiULR��GHYHUi�VHU�SUHFHGLGD�GH�DQXrQFLD�SUpYLD�GD�$1((/��H

,,,� 2EVHUYDGR�R�GLVSRVWR�QR�DUW�����GD�/HL�Q���������GH�������FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH����
GH�QRYHPEUR�GH�������RV�FRQWUDWRV�GH�ILQDQFLDPHQWR�FHOHEUDGRV�SHOD�&RQFHVVLRQiULD SRGHUmR�SUHYHU�FOiXVXOD�
GH�RXWRUJD�DRV�ILQDQFLDGRUHV��GH�DFRUGR�FRP�DV�UHJUDV�GH�GLUHLWR�SULYDGR�DSOLFiYHLV��GR�GLUHLWR�GH�DVVXPLU�R�
FRQWUROH� GD� &RQFHVVLRQiULD HP� FDVR� GH� LQDGLPSOrQFLD� TXDQWR� DRV� UHIHULGRV� FRQWUDWRV� GH� ILQDQFLDPHQWR��
UHVSHLWDGR�R�TXH�VHJXH�
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�)O���� GD�1RWD�7pFQLFD�Q�����������6&*�$1((/��GH�����������


�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

L� $�$1((/ DQXLUi� FRP�D� DVVXQomR� GR� FRQWUROH� GD�&RQFHVVLRQiULD�SRU� VHXV� ILQDQFLDGRUHV�� DSyV� D�
LQVWDXUDomR� UHJXODU� GR� FRUUHVSRQGHQWH� SURFHVVR� DGPLQLVWUDWLYR�� PHGLDQWH� VROLFLWDomR�� FRP� R� REMHWLYR� GH�
SURPRYHU�D�UHHVWUXWXUDomR�ILQDQFHLUD�GD�&RQFHVVLRQiULD H�DVVHJXUDU�D�FRQWLQXLGDGH�GD�H[SORUDomR�GD�8+(�

LL� $�DQXrQFLD�GD�$1((/ GHSHQGHUi�GD�FRPSURYDomR�SRU�SDUWH�GRV�ILQDQFLDGRUHV�GH�TXH�DWHQGHP�DRV�
UHTXLVLWRV�GH�UHJXODULGDGH�MXUtGLFD�H�ILVFDO�SUHYLVWRV�QR�(GLWDO�GR�/HLOmR �UHPLVVmR�DR�HGLWDO!�

LLL� 2V� ILQDQFLDGRUHV�SRGHUmR�VHU�GLVSHQVDGRV�GH� FRPSURYDU�TXH�GLVS}HP�GH�FDSDFLGDGH� WpFQLFD�� QRV�
WHUPRV�GR�DUW�����$�GD�/HL�Q�������������

LY� $�DXWRUL]DomR�SHUWLQHQWH�SDUD�DWXDU�FRPR�LQVWLWXLomR�ILQDQFHLUD�QR�%UDVLO�GLVSHQVD�D�GHPRQVWUDomR�GH�
LGRQHLGDGH�ILQDQFHLUD�

Y� $�DVVXQomR�GR�FRQWUROH�GD�&RQFHVVLRQiULD QRV�WHUPRV�GR�FDSXW GHVWD�6XEFOiXVXOD�QmR�DOWHUDUi�DV�
REULJDo}HV�GD�&RQFHVVLRQiULD H�GH�VHXV�FRQWURODGRUHV�SHUDQWH�R�3RGHU�&RQFHGHQWH�

6XEFOiXVXOD� 4XLQWD� ² $� &RQFHVVLRQiULD SRGHUi� DFHVVDU� OLYUHPHQWH� RV� VLVWHPDV� GH� WUDQVPLVVmR� H�
GLVWULEXLomR��PHGLDQWH�SDJDPHQWR�GRV�UHVSHFWLYRV�HQFDUJRV�GH�XVR�H�FRQH[mR��TXDQGR�GHYLGRV��GH�PRGR�D�
WUDQVPLWLU�D�HQHUJLD�HOpWULFD�SURGX]LGD�DRV�SRQWRV�GH�HQWUHJD�RX�GH�FRQVXPR�TXH�UHVXOWDUHP�GH�VXDV�RSHUDo}HV�

6XEFOiXVXOD� 6H[WD� ² 0HGLDQWH� SUpYLD� DQXrQFLD� GD� $1((/�� D� FRQFHVVmR� RX� R� FRQWUROH� VRFLHWiULR� GD
&RQFHVVLRQiULD SRGHUi� VHU� WUDQVIHULGR� j� HPSUHVD� TXH� FRPSURYDU� DV� FRQGLo}HV� GH� TXDOLILFDomR� WpFQLFD� H�
HFRQ{PLFR�ILQDQFHLUD��EHP�FRPR�GH�UHJXODULGDGH�MXUtGLFD�H�ILVFDO�SUHYLVWDV�QR�(GLWDO�GH�/HLOmR �UHPLVVmR�DR�
HGLWDO!�TXH�RULJLQRX�HVWH�&RQWUDWR H�TXH�VH�FRPSURPHWHU�D�H[HFXWi�OR�FRQIRUPH�DV�FOiXVXODV�GHVWH�LQVWUXPHQWR�
H�DV�QRUPDV�OHJDLV�H�UHJXODPHQWDUHV�YLJHQWHV��GHYHQGR�REVHUYDU�RV�OLPLWHV�H�DV�FRQGLo}HV�SDUD�SDUWLFLSDomR�
GRV�DJHQWHV�HFRQ{PLFRV�SUHYLVWRV�HP�UHJXODPHQWDomR�HVSHFtILFD�

&/È868/$�6(;7$�± ),6&$/,=$d­2

$�H[SORUDomR�GD�8+( VHUi�ILVFDOL]DGD�SHOD�$1((/�

6XEFOiXVXOD�3ULPHLUD�² $�ILVFDOL]DomR�UHDOL]DGD�SHOD�$1((/ DEUDQJHUi�R�DFRPSDQKDPHQWR�H�R�FRQWUROH�GDV�
Do}HV� GD� &RQFHVVLRQiULD QDV� iUHDV� DGPLQLVWUDWLYD�� FRQWiELO�� WpFQLFD� H� HFRQ{PLFR�ILQDQFHLUD�� SRGHQGR� D�
$1((/ HVWDEHOHFHU�GLUHWUL]HV�GH�SURFHGLPHQWR�RX�VXVWDU�Do}HV�TXH�FRQVLGHUH�LQFRPSDWtYHLV�FRP�DV�H[LJrQFLDV�
SDUD�H[SORUDomR�GD�8+(�

6XEFOiXVXOD� 6HJXQGD� � $� ILVFDOL]DomR� GD� $1((/� QmR� GLPLQXL� QHP� H[LPH� DV� UHVSRQVDELOLGDGHV� GD�
&RQFHVVLRQiULD��TXDQWR�j�DGHTXDomR�GDV�VXDV�REUDV�H�LQVWDODo}HV��j�FRUUHomR�H�OHJDOLGDGH�GH�VHXV�UHJLVWURV�
FRQWiEHLV�H�GH�VXDV�RSHUDo}HV�ILQDQFHLUDV�H�FRPHUFLDLV�

6XEFOiXVXOD�7HUFHLUD�² 2V�VHUYLGRUHV�GD�$1((/�H�VHXV�SUHSRVWRV� WHUmR� OLYUH�H LUUHVWULWR�DFHVVR�GRV�DRV�
GRFXPHQWRV�� REUDV�� LQVWDODo}HV�� H� HTXLSDPHQWRV� YLQFXODGRV� j� 8+(�� LQFOXVLYH� VHXV� UHJLVWURV� FRQWiEHLV��
SRGHQGR� UHTXLVLWDU�� GH� TXDOTXHU� VHWRU� RX� SHVVRD� GD� &RQFHVVLRQiULD�� GD� IRUPD� TXH� MXOJDU� QHFHVViULD��
LQIRUPDo}HV�H�HVFODUHFLPHQWRV TXH�SHUPLWDP�DIHULU�D�FRUUHWD�H[HFXomR�GHVWH�&RQWUDWR��EHP�FRPR�RV�GDGRV�
FRQVLGHUDGRV�QHFHVViULRV�SDUD�R�FRQWUROH�HVWDWtVWLFR�H�SODQHMDPHQWR�GR�VLVWHPD�HOpWULFR�QDFLRQDO��VHQGR�YHGDGR�
j�&RQFHVVLRQiULD UHVWULQJLU��VRE�TXDOTXHU�DOHJDomR��R�GLVSRVWR�QHVWD�6XEFOiXVXOD�
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�)O���� GD�1RWD�7pFQLFD�Q�����������6&*�$1((/��GH�����������


�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

6XEFOiXVXOD�4XDUWD�² $�ILVFDOL]DomR�WpFQLFD�DEUDQJHUi�

,� $�H[HFXomR�GRV�SURMHWRV�GH�REUDV�H�LQVWDODo}HV�

,,� 2�FXPSULPHQWR�GR�FURQRJUDPD�

,,,� $�H[SORUDomR�GD�8+(��D�SUHVWDomR�GR�VHUYLoR�S~EOLFR�GH�WUDQVPLVVmR�

,9� $�REVHUYkQFLD�GDV�QRUPDV�OHJDLV�H�FRQWUDWXDLV�

9� 2�FXPSULPHQWR�GDV�FOiXVXODV�FRQWUDWXDLV�

9,� $�XWLOL]DomR�H�R�GHVWLQR�GD�HQHUJLD�

9,,� $�RSHUDomR�GR�UHVHUYDWyULR��H

9,,,� $�TXDOLGDGH�H�D�FRPHUFLDOL]DomR�GR�SURGXWR�

6XEFOiXVXOD�4XLQWD ² $�ILVFDOL]DomR�HFRQ{PLFR�ILQDQFHLUD�FRPSUHHQGHUi�D�DQiOLVH�H�R�DFRPSDQKDPHQWR�GDV
RSHUDo}HV� ILQDQFHLUDV�� GRV� UHJLVWURV� QRV� OLYURV� GD� &RQFHVVLRQiULD�� GRV� EDODQFHWHV�� GRV� UHODWyULRV� H�
GHPRQVWUDo}HV�ILQDQFHLUDV��GD�SUHVWDomR�DQXDO�GH�FRQWDV�H�TXDLVTXHU�RXWURV�GRFXPHQWRV�MXOJDGRV�QHFHVViULRV�
SDUD�D�SHUIHLWD�DYDOLDomR�GD�JHVWmR�GD�FRQFHVVmR�

6XEFOiXVXOD�6H[WD ² $�$1((/ SRGHUi�GHWHUPLQDU�j�&RQFHVVLRQiULD�D�UHVFLVmR�GH�TXDOTXHU�FRQWUDWR�SRU�HOD�
FHOHEUDGR��TXDQGR�YHULILFDU�TXH�GHOH�SRVVDP�UHVXOWDU�SUHMXt]R�j�FRQFHVVmR�

6XEFOiXVXOD� 6pWLPD� ² 2� GHVDWHQGLPHQWR� GDV� VROLFLWDo}HV� GD� ILVFDOL]DomR� LPSOLFDUi� HP� DSOLFDomR� GDV�
SHQDOLGDGHV�SUHYLVWDV�QD�5HVROXomR�1RUPDWLYD�$1((/�Q������GH����GH�PDLR�GH�������RX�QR�UHJXODPHQWR�TXH�
YLHU�D�VXFHGr�OD��EHP�FRPR�QDTXHODV�HVWDEHOHFLGDV�QHVWH�&RQWUDWR�

&/È868/$�6e7,0$ � 3(1$/,'$'(6

$� FRQFHVVLRQiULD� HVWDUi� VXMHLWD� jV� SHQDOLGDGHV�� FRQIRUPH� OHJLVODomR� HP� YLJRU�� HVSHFLDOPHQWH� DTXHODV�
HVWDEHOHFLGDV�HP�5HVROXo}HV�GD�$1((/��VHP�SUHMXt]R�GR�GLVSRVWR�QRV�LQFLVRV�,,,�H�,9�GR�DUW�����GR�$1(;2�,�
GR� 'HFUHWR� Q�� ������� GH� �� GH� RXWXEUR� GH� ������ HP� YLUWXGH� GR� GHVFXPSULPHQWR� GDV� GLVSRVLo}HV� OHJDLV��
UHJXODPHQWDUHV�RX�FRQWUDWXDLV��SHUWLQHQWHV�j�H[SORUDomR�GD�8+(�

6XEFOiXVXOD� 3ULPHLUD� ± (QWUH� RXWUDV� VDQo}HV�� D� &RQFHVVLRQiULD HVWDUi� VXMHLWD� j� SHQDOLGDGH� GH� PXOWD��
DSOLFDGD� SHOD� $1((/�� QR� YDORU� Pi[LPR�� SRU� LQIUDomR� LQFRUULGD�� GH� DWp� ��� �GRLV� SRU� FHQWR�� GR� YDORU� GR�
IDWXUDPHQWR�DQXDO�GD�&RQFHVVLRQiULD RX�GR�YDORU�HVWLPDGR�GD�HQHUJLD�SURGX]LGD��FRUUHVSRQGHQWH�DRV�~OWLPRV�
GR]H�PHVHV�DQWHULRUHV�j�ODYUDWXUD�GR�DXWR�GD�LQIUDomR�RX�HVWLPDGR�SDUD�HVWH�SHUtRGR�GH�GR]H�PHVHV�

,� 4XDQGR�D�SHQDOLGDGH�FRQVLVWLU�HP�PXOWD�SRU�GHVFXPSULPHQWR�GH�GLVSRVLo}HV�OHJDLV��UHJXODPHQWDUHV�
RX�FRQWUDWXDLV�H�R�UHVSHFWLYR�YDORU�QmR�IRU�UHFROKLGR�QR�SUD]R�IL[DGR��D�$1((/ SURPRYHUi�VXD�FREUDQoD�MXGLFLDO��
SRU�YLD�GH�H[HFXomR��QD�IRUPD�GD�OHJLVODomR�HVSHFtILFD�
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�)O���� GD�1RWD�7pFQLFD�Q�����������6&*�$1((/��GH�����������


�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

6XEFOiXVXOD 6HJXQGD � $V�SHQDOLGDGHV�VHUmR�DSOLFDGDV�PHGLDQWH�SURFHGLPHQWR�DGPLQLVWUDWLYR��JXDUGDQGR�
SURSRUomR� FRP� D� JUDYLGDGH� GD� LQIUDomR�� DVVHJXUDGD� j� &RQFHVVLRQiULD R� GLUHLWR� GD� DPSOD� GHIHVD� H� DR�
FRQWUDGLWyULR�

6XEFOiXVXOD� 7HUFHLUD � 1RV� FDVRV� GH� GHVFXPSULPHQWR� GDV� SHQDOLGDGHV� LPSRVWDV� SRU� LQIUDomR�� RX�
GHVFXPSULPHQWR� GH� QRWLILFDomR� RX� GHWHUPLQDomR� GR� 3RGHU� &RQFHGHQWH SDUD� UHJXODUL]DU� D� SUHVWDomR� GH�
VHUYLoRV��SRGHUi�VHU�GHFUHWDGD�D�FDGXFLGDGH�GD�FRQFHVVmR��QD�IRUPD�HVWDEHOHFLGD�HP�OHL�H�QHVWH�&RQWUDWR��
VHP�SUHMXt]R�GD�DSXUDomR�GDV�UHVSRQVDELOLGDGHV�GD�&RQFHVVLRQiULD SHUDQWH�R�3RGHU�&RQFHGHQWH��D�$1((/��
RV�XVXiULRV�H�WHUFHLURV�

&/È868/$�2,7$9$ � ,17(59(1d­2�1$�&21&(66­2

6HP� SUHMXt]R� GDV� SHQDOLGDGHV� FDEtYHLV� H� GDV� UHVSRQVDELOLGDGHV� LQFLGHQWHV�� D� $1((/ SRGHUi� LQWHUYLU� QD�
FRQFHVVmR��QRV�WHUPRV�GD�/HL�Q����������GH����GH�GH]HPEUR�GH�������D�TXDOTXHU�WHPSR��SDUD�DVVHJXUDU�D�
DGHTXDGD�H[SORUDomR�GD�8+( RX�R�FXPSULPHQWR��SHOD�&RQFHVVLRQiULD��GDV�QRUPDV�OHJDLV��UHJXODPHQWDUHV�H�
FRQWUDWXDLV�

6XEFOiXVXOD� 3ULPHLUD� ² $� LQWHUYHQomR� VHUi� GHWHUPLQDGD� SRU� 5HVROXomR� GD� $1((/�� TXH� GHVLJQDUi� R�
,QWHUYHQWRU��R�YDORU�GH�VXD�UHPXQHUDomR��R�SUD]R�GD�LQWHUYHQomR�H�RV�REMHWLYRV�H�RV�OLPLWHV�GD�PHGLGD�

6XEFOiXVXOD�6HJXQGD�² 2�SUD]R�GD�LQWHUYHQomR�VHUi�GH�DWp����XP��DQR��SURUURJiYHO�XPD�YH]��SRU�DWp�PDLV���
�GRLV��DQRV��D�FULWpULR�GD�$1((/�

6XEFOiXVXOD� 7HUFHLUD� ² 'HFODUDGD� D� LQWHUYHQomR� QD� FRQFHVVmR� GH� VHUYLoR� S~EOLFR� GH� HQHUJLD� HOpWULFD�� D�
$1((/ GHYHUi� LQVWDXUDU�� GHQWUR� GH� ��� �WULQWD�� GLDV� FRQWDGRV� GD� GDWD� GH� SXEOLFDomR� GD� 5HVROXomR�� R�
FRUUHVSRQGHQWH� SURFHGLPHQWR� DGPLQLVWUDWLYR�� SDUD� FRPSURYDU� DV� FDXVDV� GHWHUPLQDQWHV� GD� PHGLGD� H� DV�
UHVSRQVDELOLGDGHV�LQFLGHQWHV��DVVHJXUDQGR�VH�j�&RQFHVVLRQiULD R�GLUHLWR�j�DPSOD�GHIHVD�H�DR�FRQWUDGLWyULR��
GHYHQGR�VHU�FRQFOXtGR�QR�SUD]R�GH�DWp����XP��DQR�

6XEFOiXVXOD�4XDUWD ² 6HUi�GHFODUDGD�D�QXOLGDGH�GD�LQWHUYHQomR�VH�ILFDU�FRPSURYDGR�TXH�HVWD�QmR�REVHUYRX�
RV� SUHVVXSRVWRV� OHJDLV� H� UHJXODPHQWDUHV�� GHYHQGR� D� FRQFHVVmR� VHU� LPHGLDWDPHQWH� GHYROYLGD� j�
&RQFHVVLRQiULD��VHP�SUHMXt]R�GH�VHX�GLUHLWR�j�LQGHQL]DomR�

6XEFOiXVXOD�4XLQWD�² $�LQWHUYHQomR�QD�FRQFHVVmR�GH�VHUYLoR�S~EOLFR�GH�HQHUJLD�HOpWULFD�LPSOLFD�D�VXVSHQVmR�
GR�PDQGDWR�GRV�DGPLQLVWUDGRUHV�H�PHPEURV�GR�FRQVHOKR�ILVFDO��DVVHJXUDGRV�DR�LQWHUYHQWRU�SOHQRV�SRGHUHV�GH�
JHVWmR�VREUH�DV�RSHUDo}HV�H�RV�DWLYRV�GD�FRQFHVVLRQiULD�H�D�SUHUURJDWLYD�H[FOXVLYD�GH�FRQYRFDU�D�DVVHPEOHLD�
JHUDO�QRV�FDVRV�HP�TXH�MXOJDU�FRQYHQLHQWH�

6XEFOiXVXOD�6H[WD ² &HVVDGD�D�LQWHUYHQomR��VH�QmR�IRU�H[WLQWD�D�FRQFHVVmR��D�DGPLQLVWUDomR�GD�8+( VHUi�
GHYROYLGD�j�&RQFHVVLRQiULD��SUHFHGLGD�GH�SUHVWDomR�GH�FRQWDV�SHOR�,QWHUYHQWRU��TXH�UHVSRQGHUi�SHORV�DWRV�
SUDWLFDGRV�GXUDQWH�D�VXD�JHVWmR�

6XEFOiXVXOD�6pWLPD ² $SOLFD�VH��QR�TXH�FRXEHU��R�GLVSRVWR�QR�&DStWXOR�,,�GD�/HL�Q��������������H�QD�OHJLVODomR�
VXSHUYHQLHQWH�

&/È868/$� 121$ � (;7,1d­2� '$� &21&(66­2� (� 5(9(56­2� '26� %(16� (� ,167$/$d®(6�
9,1&8/$'26
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�)O���� GD�1RWD�7pFQLFD�Q�����������6&*�$1((/��GH�����������


�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

$�FRQFHVVmR�SDUD�H[SORUDomR�GD�8+( UHJXODGD�SRU�HVWH�&RQWUDWR�VHUi�H[WLQWD�SHOR�3RGHU�&RQFHGHQWH��TXH�
RXYLUi�SUHYLDPHQWH�D�$1((/��QRV�VHJXLQWHV�FDVRV�

,� DGYHQWR�GR�WHUPR�ILQDO�GR�&RQWUDWR�

,,� HQFDPSDomR�

,,,� FDGXFLGDGH�

,9� UHVFLVmR�

9� DQXODomR�GHFRUUHQWH�GH�YtFLR�RX�LUUHJXODULGDGH�FRQVWDWDGD�QR�SURFHGLPHQWR�RX�QR�DWR�GH�VXD�RXWRUJD��H

9,� IDOrQFLD�RX�H[WLQomR�GD�&RQFHVVLRQiULD�

6XEFOiXVXOD� 3ULPHLUD ± 2V� EHQV� GD� FRQFHVVmR� RUD� RXWRUJDGD� VmR� WRGRV� DTXHOHV� H[FOXVLYD� H�
SHUPDQHQWHPHQWH XWLOL]DGRV� QD� DWLYLGDGH� GH� JHUDomR� GH� HQHUJLD� HOpWULFD�� GHYHQGR� VHU� UHJLVWUDGRV�
FRQWDELOPHQWH�H�FRQWURODGRV�FRQIRUPH�GLVSRQKDP�RV�PDQXDLV�GH�FRQWDELOLGDGH�H�GH�FRQWUROH�SDWULPRQLDO��H�DV�
GHPDLV�LQVWUXo}HV�H�RULHQWDo}HV�FRQWiEHLV�H�GH�FRQWUROH�SDWULPRQLDO�HGLWDGRV�SHOD�$1((/�

6XEFOiXVXOD�6HJXQGD ± 1R�DGYHQWR�GR�WHUPR�ILQDO�GHVWH�&RQWUDWR��WRGRV�RV�EHQV�UHYHUVtYHLV�H�LQVWDODo}HV�
YLQFXODGRV�j�8+( SDVVDUmR�D�LQWHJUDU�R�SDWULP{QLR�GD�8QLmR�

,� 7RGRV�RV�EHQV�UHYHUVtYHLV�H[LVWHQWHV�YLQFXODGRV�j�8+( QD�RFDVLmR�GD�/LFLWDomR�GD�TXDO�UHVXOWRX�HVWH�
&RQWUDWR VHUmR� FRQVLGHUDGRV� FRPR� LQWHJUDOPHQWH� DPRUWL]DGRV� SDUD� ILQV� GR� FRQWUROH� SDWULPRQLDO� GD�
&RQFHVVLRQiULD��QmR�FDEHQGR�LQGHQL]DomR�TXDQGR�GD�VXD�UHYHUVmR�DR�SDWULP{QLR�GD�8QLmR�
,,� 2V�EHQV� UHYHUVtYHLV�YLQFXODGRV�j�FRQFHVVmR�GD�8+(��QmR�HQTXDGUDGRV�QR� ,QFLVR� ,�GD�6XEFOiXVXOD�
6HJXQGD� GD� &OiXVXOD� 'pFLPD� 3ULPHLUD�� SRGHUmR� VHU� LQGHQL]DGRV� TXDQWR� DRV� LQYHVWLPHQWRV� DLQGD� QmR�
DPRUWL]DGRV��GHVGH�TXH�WHQKDP�VLGR�DSURYDGRV��TXDQGR�FRXEHU��SHOR�3RGHU�&RQFHGHQWH� H�UHDOL]DGRV�FRP�R�
REMHWLYR�GH�JDUDQWLU�D�FRQWLQXLGDGH�H�D�DWXDOLGDGH�GR�VHUYLoR�FRQFHGLGR�

,,,� 2�PRQWDQWH�GD�LQGHQL]DomR�GHYLGD�j�&RQFHVVLRQiULD WHUi�VHX�YDORU�DSXUDGR�FRQIRUPH�UHJUDV�YLJHQWHV��
H

,9� $� ILP� GH� SHUPLWLU� D� SOHQD� FRQWLQXLGDGH� GD� JHUDomR� GH� HQHUJLD� HOpWULFD�� RV� EHQV� H� DV� LQVWDODo}HV�
YLQFXODGRV�j�8+(�� D� VHUHP� UHYHUWLGRV� HP� YLUWXGH� GD� H[WLQomR� GD� FRQFHVVmR�� GHYHUmR� HVWDU� HP� FRQGLo}HV�
DGHTXDGDV�GH�RSHUDomR��HP�FRQIRUPLGDGH�FRP�DV�FDUDFWHUtVWLFDV�H�RV�UHTXLVLWRV�WpFQLFRV�EiVLFRV�

6XEFOiXVXOD�7HUFHLUD � 1R�FDVR�GH�H[WLQomR�GD�&RQFHVVmR��D�$1((/ RX�R�3RGHU�&RQFHGHQWH SRGHUi�SHUPLWLU�
TXH�D�&RQFHVVLRQiULD�FRQWLQXH�FRP�D�H[SORUDomR�GD�8+(��DVVLP�FRPR�FRP�D�SRVVH�GRV�EHQV�UHYHUVtYHLV�QD�
TXDOLGDGH�GH�ILHO�GHSRVLWiULR�DWp�D�DVVXQomR�GR�QRYR�FRQFHVVLRQiULR��QRV�WHUPRV�GR�DUW�����GR�'HFUHWR�Q���������
GH����GH�QRYHPEUR�GH������

6XEFOiXVXOD� 4XDUWD ± 3DUD� DWHQGHU� DR� LQWHUHVVH� S~EOLFR�� PHGLDQWH� OHL� DXWRUL]DWLYD� HVSHFtILFD�� R� 3RGHU�
&RQFHGHQWH SRGHUi�SURPRYHU�D�HQFDPSDomR�GRV�EHQV�H�LQVWDODo}HV��DSyV�SUpYLR�SDJDPHQWR�GD�LQGHQL]DomR�
GDV� SDUFHODV� GRV� LQYHVWLPHQWRV� YLQFXODGRV� D� EHQV� H� LQVWDODo}HV�� DLQGD� QmR� DPRUWL]DGRV� RX� GHSUHFLDGRV��
DSXUDGRV�HP�DXGLWRULD�
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�$�1RWD�7pFQLFD�p�XP�GRFXPHQWR�HPLWLGR�SHODV�8QLGDGHV�2UJDQL]DFLRQDLV�H�GHVWLQD�VH�D�VXEVLGLDU�DV�GHFLV}HV�GD�$JrQFLD�

6XEFOiXVXOD�4XLQWD�� 9HULILFDGD�TXDOTXHU�GDV�KLSyWHVHV�GH�LQDGLPSOrQFLD�SUHYLVWDV�QD�OHJLVODomR�HVSHFtILFD�H�
QHVWH� &RQWUDWR�� R� 3RGHU� &RQFHGHQWH� SRGHUi� SURPRYHU� D� GHFODUDomR� GH� FDGXFLGDGH� GD� FRQFHVVmR� VH� D�
&RQFHVVLRQiULD��QRWLILFDGD��QmR�FRUULJLU�DV�IDOKDV�DSRQWDGDV�H�QmR�UHVWDEHOHFHU�D�QRUPDOLGDGH�GD�H[HFXomR�
GR�&RQWUDWR��QR�SUD]R�HVWDEHOHFLGR�

,� $�GHFODUDomR�GH�FDGXFLGDGH�VHUi�SUHFHGLGD�GH�SURFHVVR�DGPLQLVWUDWLYR�SDUD�YHULILFDomR�GDV�LQIUDo}HV�
RX� IDOKDV� GD� &RQFHVVLRQiULD�� FRP� REVHUYkQFLD� DR� FRQWUDGLWyULR� H� j� DPSOD� GHIHVD�� DVVHJXUDQGR�VH� j�
&RQFHVVLRQiULD HYHQWXDO�LQGHQL]DomR�GH�LQYHVWLPHQWRV�UHDOL]DGRV�H�DLQGD�QmR�DPRUWL]DGRV�RX�GHSUHFLDGRV��
GHVGH� TXH� DSXUDGRV� HP� DXGLWRULD� H� DXWRUL]DGRV� SHOR�3RGHU�&RQFHGHQWH�� DSyV� GHVFRQWR� GRV� YDORUHV� GDV�
PXOWDV� DSOLFDGDV� SHOD� $1((/ H� UHVVDUFLPHQWR� GRV� HYHQWXDLV� SUHMXt]RV� H� GDQRV� FDXVDGRV� SHOD�
&RQFHVVLRQiULD�

,,� 2� SURFHVVR�DGPLQLVWUDWLYR�PHQFLRQDGR� QR� FDSXW GHVWD�6XEFOiXVXOD QmR� VHUi� LQVWDXUDGR� DWp� TXH� j�
&RQFHVVLRQiULD WHQKD�VLGR�GDGR�FRQKHFLPHQWR�GDV�LQIUDo}HV�FRQWUDWXDLV��EHP�FRPR�OKH�WHQKD�VLGR�FRQIHULGR�
WHPSR�VXILFLHQWH�SDUD�FRUULJL�ODV�

,,,� $�GHFUHWDomR�GD�FDGXFLGDGH�QmR�DFDUUHWDUi��SDUD�R�3RGHU�&RQFHGHQWH RX�SDUD�D�$1((/��TXDOTXHU�
UHVSRQVDELOLGDGH�HP�UHODomR�DRV�{QXV��HQFDUJRV�RX�FRPSURPLVVRV�FRP�WHUFHLURV�TXH�WHQKDP�VLGR�FRQWUDWDGRV�
SHOD�&RQFHVVLRQiULD��QHP�FRP�UHODomR�DRV�HPSUHJDGRV�GHVWD��H

,9� $R�GHFODUDU�D�FDGXFLGDGH�GD�FRQFHVVmR��R�3RGHU�&RQFHGHQWH SRGHUi�SURPRYHU�OLFLWDomR�SDUD�RXWRUJD�
RQHURVD��H�VH�XWLOL]DU�GRV�UHFXUVRV�JHUDGRV�SDUD�R�SDJDPHQWR�GDV�LQGHQL]Do}HV�HYHQWXDOPHQWH�GHYLGDV�D�HQWmR�
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