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(�5(*8/$5,=$d­2�)81',È5,$��FRP�VHGH�QD�$Y��%RUJHV�GH�0HGHLURV�����������DQGDU�
LQVFULWD�QR�&13-�VRE�R �Q� �������������������� � UHSUHVHQWDGD�QHVWH�DWR �SRU�VHX� WLWXODU�
6(&5(7È5,2�$17Ð1,2�&$5/26�*20(6�'$�6,/9$��SRUWDGRU�GD�&DUWHLUD�GH�,GHQWLGDGH
Q� ������������ �LQVFULWR � QR � &DGDVWUR � GH � 3HVVRDV � )tVLFDV � VRE � R � Q� ����������������
GRUDYDQWH �GHQRPLQDGR�&21&('(17(� H�R�081,&Ë3,2�'(�7,5$'(17(6�'2�68/��FRP
VHGH�QD�$YHQLGD�7LUDGHQWHV��Q��������QR�0XQLFtSLR�GH�7LUDGHQWHV�GR�6XO�56��&(3��������
���� � LQVFULWR � QR � &13- � VRE � R � Q� � ������������������� � GRUDYDQWH � GHQRPLQDGR
&219(1(17(��UHSUHVHQWDGR�QHVWH�DWR�SHOR�3UHIHLWR��6U��(OWRQ�/XLV�3LOJHU� UHVLGHQWH�QD
$YHQLGD�7LUDGHQWHV� �Q��������QR �0XQLFtSLR�GH�7LUDGHQWHV�GR�6XO�56��SRUWDGRU�GD�&DUWHLUD
GH � ,GHQWLGDGH � Q� � ����������� � LQVFULWR � QR � &DGDVWUR � GH � 3HVVRDV � )tVLFDV � VRE � R � Q�
����������������FRP�EDVH�QD�/HL�Q���������������QD�/HL�&RPSOHPHQWDU�Q������������QD
/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV�H�QD�,QVWUXomR�1RUPDWLYD�&$*(�Q�����GH����GH�RXWXEUR�GH
����� � FHOHEUDP � R � SUHVHQWH � &219Ç1,2� � QRV � WHUPRV � H � FRQGLo}HV � HVWDEHOHFLGDV � QDV
VHJXLQWHV�FOiXVXODV�

&/È868/$�35,0(,5$�±�'2�2%-(72�

��� � 2 � SUHVHQWH � &RQYrQLR � WHP � SRU � REMHWR �D � SHUIXUDomR� � FRQVWUXomR � H � LQVWDODomR
KLGUiXOLFD�GH����SRoR�WXEXODU�SURIXQGR�SDUD�DEDVWHFLPHQWR�GH�iJXD�SDUD�FRQVXPR
KXPDQR� � GH � DFRUGR � FRP � R � 3ODQR � GH � 7UDEDOKR� � TXH � p � SDUWH � LQWHJUDQWH � GR � SUHVHQWH
LQVWUXPHQWR�

&/È868/$�6(*81'$�±�'$�(;(&8d­2�

����2�REMHWR�GHVWH�&RQYrQLR�VHUi�H[HFXWDGR�GH�DFRUGR�FRP�R�3ODQR�GH�7UDEDOKR�DSURYDGR�
SHORV�SDUWtFLSHV��FRP�DV�FOiXVXODV�GHVWH�LQVWUXPHQWR�H�FRP�D�,QVWUXomR�1RUPDWLYD�&$*(�
Q�����GH����GH�RXWXEUR�GH�������H�VHUi�DFRPSDQKDGR�H�ILVFDOL]DGR�GH�IRUPD�D�JDUDQWLU�D�
UHJXODULGDGH�GRV�DWRV�SUDWLFDGRV�H�VXD�SOHQD�H�WHPSHVWLYD�H[HFXomR��
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����2V�UHFXUVRV�ILQDQFHLURV�FRUUHUmR�j�FRQWD�GR�VHJXLQWH�UHFXUVR�RUoDPHQWiULR��FRP�
HPSHQKR�JUDYDGR�VRE�R�Q���������������GDWDGR�GH������������

8QLGDGH�2UoDPHQWiULD�������
3URMHWR�$WLYLGDGH������
6XEWtWXOR������������
1DWXUH]D�GD�'HVSHVD����������������
5XEULFD�����
9DORU��5������������
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����3DUD�FRQVHFXomR�GR�REMHWR��R�&21&('(17(�UHSDVVDUi�DR�&219(1(17(�R�YDORU�GH�
5��������������FHP�PLO�UHDLV���R�TXDO�VHUi�OLEHUDGR�HP�����GXDV� SDUFHODV�

��� 2V�UHFXUVRV�ILQDQFHLURV�VHUmR�GHSRVLWDGRV�H JHULGRV�HP�FRQWD�HVSHFtILFD�GR�%DQFR�GR
(VWDGR � GR � 5LR � *UDQGH � GR � 6XO� � D � TXDO � VHUi � PRYLPHQWDGD � SHOR � &219(1(17(
H[FOXVLYDPHQWH�SDUD�ILQV�GHVWH�&RQYrQLR��YLVDQGR�DR�SDJDPHQWR�GH�GHVSHVDV�SUHYLVWDV
QR�3ODQR�GH�7UDEDOKR�RX�SDUD�DSOLFDomR�ILQDQFHLUD�

����$�OLEHUDomR�GD�SULPHLUD�SDUFHOD��GH�����GR�YDORU�GR�UHSDVVH��SHOR�&21&(1'(17(
RFRUUHUi�DSyV�D�SXEOLFDomR�GD�V~PXOD GR�&RQYrQLR�

��� �$ � OLEHUDomR � GD �VHJXQGD � H � ~OWLPD� SDUFHOD� � GH � ��� � GR � YDORU � GR � UHSDVVH� � SHOR
&21&('(17( � ILFD � FRQGLFLRQDGD � j � HQWUHJD � SHOR � &219(1(17( � H � DSURYDomR � SHOR
&21&('(17(�GRV�GRFXPHQWRV��OLVWDGRV�DEDL[R��UHODWLYRV�j�H[HFXomR�GD�HWDSD���GD�PHWD
��

������HVWXGR�GH�ORFDomR�H�SURMHWR�GR�SRoR�

������WHUPR�GH�UHIHUrQFLD�SDUD�FRQWUDWDomR�GD�HPSUHVD�SHUIXUDGRUD�

����� � FySLD � GR � FRQWUDWR � GH � SUHVWDomR � GH � VHUYLoRV � GH � SURILVVLRQDO � KDELOLWDGR � RX
FRQVXOWRULD�HVSHFLDOL]DGD��UHVSRQViYHO�SRU��H[HFXWDU�HVWXGR�GH�ORFDomR�H�SURMHWR�GR
SRoR� � HODERUDU � R � WHUPR � GH � UHIHUrQFLD� � DFRPSDQKDU � H � ILVFDOL]DU � D � SHUIXUDomR� � D
FRQVWUXomR�H�D�WHVWDJHP�GR�SRoR��H

������$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD�GR�SURILVVLRQDO�UHVSRQViYHO��H

������FRPSURYDQWHV�GD�HPLVVmR�H�GD�GDWD�GH�HQWUHJD�GD�QRWLILFDomR��LWHP���������
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��� �$ � OLEHUDomR �GH �WRGDV�DV �SDUFHODV� ILFD �FRQGLFLRQDGD�j �REVHUYkQFLD �GRV � UHTXLVLWRV
SUHYLVWRV � QR � DUW� � �� � GD �,1 � &$*( � Q� � ������� �H � j �LQVHUomR � GRV � GRFXPHQWRV
FRPSUREDWyULRV�GDV�GHVSHVDV�Mi�H[HFXWDGDV��QRV�WHUPRV�GR�DUW�����GR�PHVPR�GLSORPD�

&/È868/$�48,17$�±�'$�&2175$3$57,'$�

����2�&219(1(17(�GHYHUi�DORFDU��QRV�WHUPRV�GR�DUW�����GD�,1�Q����������H�FRQIRUPH
GHWDOKDGR�QR�3ODQR�GH�7UDEDOKR�DSURYDGR��D�FRQWUDSDUWLGD�

����� � ILQDQFHLUD � QR � YDORU � GH �5������� �SDUFHODGD � GH �DFRUGR � FRP �R � FURQRJUDPD � GH
GHVHPEROVR�GR�3ODQR�GH�7UDEDOKR�H�SURSRUFLRQDOPHQWH�DR�YDORU�UHSDVVDGR�SHOR�(VWDGR�

������HP�EHQV�H�RX�VHUYLoRV�QR�YDORU�GH�5�������

3DUiJUDIR �ÒQLFR� �2 �&219(1(17( � ILFD � GLVSHQVDGR � GH � DORFDomR � GH � FRQWUDSDUWLGD�
FRQVLGHUDQGR�'HFUHWR�0XQLFLSDO�GH�(PHUJrQFLD�Q������������GHYLGDPHQWH�KRPRORJDGR
SHOR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�DWUDYpV�GR�'HFUHWR�(VWDGXDO�GH�Q�������������

&/È868/$�6(;7$�±�'$6�2%5,*$d®(6�'2�&21&('(17(

��� � 3DUD � D � FRQVHFXomR � GR � REMHWR � SUHYLVWR � QD � &OiXVXOD � 3ULPHLUD � GR � SUHVHQWH
LQVWUXPHQWR��FDEHUi�DR�&21&('(17(�UHDOL]DU�DV�REULJDo}HV�HVVHQFLDLV�HOHQFDGDV�QR�DUW�
����,��GD�,1�&$*(�Q�����������GHQWUH�DV�TXDLV�GHVWDFDP�VH�

����� WUDQVIHULU�RV�UHFXUVRV�ILQDQFHLURV�SDUD�FRQWD�EDQFiULD�HVSHFtILFD��GH�DFRUGR
FRP�R�FURQRJUDPD�GH�GHVHPEROVR�
����� FHUWLILFDU�VH � GD � DWXDOL]DomR � GR � UHVSHFWLYR � UHJLVWUR � QR � 6LVWHPD � GH
0RQLWRUDPHQWR�GH�&RQYrQLRV��DUW�����GR�'HFUHWR�Q����������GH����GH�PDUoR�GH������
F�F�DUW������,��GD�,1�&$*(�Q�����������
����� REVHUYDU � D � HYROXomR � GD � H[HFXomR � ItVLFD � GR � REMHWR �PHGLDQWH � UHJLVWR � GH
GDGRV��LQIRUPDo}HV��GRFXPHQWRV�H��SULQFLSDOPHQWH��IRWRJUDILDV�DQH[DGDV�DR�6LVWHPD
GH�0RQLWRUDPHQWR�GH�&RQYrQLRV��DUW������,,��GD�,1�&$*(�Q�����������
����� FLHQWLILFDU�VH�GD�'HFODUDomR�GH�,QtFLR�GD�([HFXomR�)tVLFD�H�GD�'HFODUDomR
GH�&RQFOXVmR�GD�([HFXomR�)tVLFD��,1�&$*(�Q����������±�$QH[RV�,�H�,,,��QR�6LVWHPD
GH�0RQLWRUDPHQWR�GH�&RQYrQLRV�
����� DFRPSDQKDU�D�DSUHVHQWDomR�GRV�GRFXPHQWRV�FRPSUREDWyULRV�GD�GHVSHVD
QR�6LVWHPD�GH�3UHVWDomR�GH�&RQWDV��TXH�GHYH�RFRUUHU�QR�SUD]R�Pi[LPR�GH�����WULQWD�
GLDV��D�FRQWDU�GD�GDWD�GR�SDJDPHQWR�
����� GHVLJQDU��PHGLDQWH�3RUWDULD��VHUYLGRU�H�UHVSHFWLYR�VXSOHQWH�SDUD�ILVFDOL]DU�D
H[HFXomR�GR�SUHVHQWH�&RQYrQLR��FRP�D�SUHUURJDWLYD�GH�RULHQWDU�H�DGPLQLVWUDU�RV�DWRV
FXMRV�GHVYLRV�WHQKDP�RFDVLRQDGR�SUHMXt]RV�DRV�REMHWLYRV�H�PHWDV�HVWDEHOHFLGDV��DUW�
���GD�,1�&$*(�Q�����������
����� H[LJLU � D � SUHVWDomR � GH � FRQWDV � QD � IRUPD � H � QRV � SUD]RV � IL[DGRV � QHVWH
LQVWUXPHQWR�H�QD� OHJLVODomR�HP�YLJRU� �HP�HVSHFLDO �QRV�DUWV� ����H �VHJXLQWHV�GD� ,1
&$*(�Q����������
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����� H[LJLU � D � LPHGLDWD � DSUHVHQWDomR � GRV � GRFXPHQWRV � FRPSUREDWyULRV � GD
H[HFXomR�GR�&RQYrQLR��FRQIRUPH�HVWDEHOHFLGR�QD�&/È868/$�'e&,0$�35,0(,5$�GR
SUHVHQWH�LQVWUXPHQWR��RX�D�GHYROXomR�WRWDO�RX�SDUFLDO��QRV�WHUPRV�GR�DUW����������GD�,1
&$*(�Q����������GRV�YDORUHV�WUDQVIHULGRV��GHYLGDPHQWH�DWXDOL]DGRV��QD�IRUPD�GR�DUW�
����������GD�,1�&$*(�Q�����������VHP�SUHMXt]R�GH�LQVWDXUDomR�GH�WRPDGD�GH�FRQWDV
HVSHFLDO��VH�KRXYHU�GDQR�DR�HUiULR�
����� DQDOLVDU�H�HPLWLU��WHPSHVWLYDPHQWH��SDUHFHU�VREUH�D�UHJXODULGDGH�GDV�FRQWDV
H�GD�H[HFXomR�GR�&RQYrQLR��DUW������,��³H´��GD�,1�&$*(�Q�����������
������ UHFHEHU�R�REMHWR�GR�&RQYrQLR� �TXDQGR�FRQFOXtGR� �QRV�WHUPRV�DYHQoDGRV�
DWHVWDQGR�VXD�HIHWLYD�H[HFXomR��DUW������,��³I´��GD�,1�&$*(�Q�����������
������ QR�FDVR�GH� LQDGLPSOrQFLD�RX�GH�SDUDOLVDomR�SDUFLDO�RX�WRWDO� LQMXVWLILFDGDV�
DVVXPLU � R � FRQWUROH� � LQFOXVLYH � GRV � EHQV � H � PDWHULDLV� � EHP � FRPR � D � H[HFXomR � GR
&RQYrQLR��SRGHQGR�WUDQVIHULU�D�UHVSRQVDELOLGDGH�D�RXWUR�LQWHUHVVDGR��VHP�SUHMXt]R�GDV
SURYLGrQFLDV�OHJDLV�FDEtYHLV��DUW������,��³J´��GD�,1�&$*(�Q�����������

&/È868/$�6e7,0$���'$6�2%5,*$d®(6�'2�&219(1(17(�

��� 3DUD � D � FRQVHFXomR � GR � REMHWR � SUHYLVWR � QD � &OiXVXOD � 3ULPHLUD � GR � SUHVHQWH
LQVWUXPHQWR��FDEHUi�DR�&219(1(17(�UHDOL]DU�DV�REULJDo}HV�HVVHQFLDLV��HOHQFDGDV�QR�DUW�
����,,��GD�,1�&$*(�Q�����������GHQWUH�DV�TXDLV�GHVWDFDP�VH�

����� H[HFXWDU�R�REMHWR�FRQIRUPH�HVWDEHOHFLGR�QR�3ODQR�GH�7UDEDOKR��
����� UHJLVWUDU� �PHQVDOPHQWH� � QR �6LVWHPD �GH �0RQLWRUDPHQWR � GH �&RQYrQLRV
$GPLQLVWUDWLYRV��DV�LQIRUPDo}HV�UHIHUHQWHV�j�H[HFXomR�GR�&RQYrQLR��DWp�R �GLD���
�TXLQ]H��GH�FDGD�PrV��WHQGR�FRPR�GDWD�EDVH�R�SHUtRGR�UHODWLYR�DR�PrV�DQWHULRU��QRV
WHUPRV�GR�DUW������LQFLVR�,,��OHWUD�³Y´��GD�,1�&$*(�Q����������
����� DSUHVHQWDU� � SRU � PHLR � GR � 6LVWHPD � GH � 0RQLWRUDPHQWR � GH � &RQYrQLRV� � D
'HFODUDomR � GH � ,QtFLR � GD � ([HFXomR � )tVLFD� H � D �'HFODUDomR � GH � &RQFOXVmR � GD
([HFXomR�)tVLFD��,1�&$*(�Q����������±�$QH[RV�,�H�,,,���
����� LQVHULU � RV � GRFXPHQWRV � FRPSUREDWyULRV � GD � GHVSHVD � QR �6LVWHPD � GH
3UHVWDomR�GH�&RQWDV� QR�SUD]R�Pi[LPR�GH ���� �WULQWD� �GLDV� �D �FRQWDU �GD�GDWD �GR
SDJDPHQWR�
����� PDQWHU�H�PRYLPHQWDU�RV�UHFXUVRV�ILQDQFHLURV�UHFHELGRV�QD�FRQWD�EDQFiULD
HVSHFtILFD��
����� DSOLFDU�RV�VDOGRV�GR�&RQYrQLR��HQTXDQWR�QmR�XWLOL]DGRV��HP�PRGDOLGDGH�GH
DSOLFDomR�ILQDQFHLUD�ODVWUHDGD�HP�WtWXORV�GD�GtYLGD�S~EOLFD��
����� DSOLFDU�RV� UHQGLPHQWRV�GD�DSOLFDomR� ILQDQFHLUD� UHIHULGD�QD�DOtQHD�DQWHULRU
H[FOXVLYDPHQWH�QR�REMHWR�GR�&RQYrQLR��GHVWDFDQGR�RV�QR�UHODWyULR�H�GHPRQVWUDWLYRV
GD�SUHVWDomR�GH�FRQWDV�
����� FRQWULEXLU � FRP � D � FRQWUDSDUWLGD � SDFWXDGD � H� � QR � FDVR � GH � FRQWUDSDUWLGD
ILQDQFHLUD��GHSRVLWi�OD�FRQIRUPH�RV�FULWpULRV�SUHYLVWRV�QD�&/È868/$�48,17$�
����� UHDOL]DU�RV�SDJDPHQWRV �PHGLDQWH�WUDQVIHUrQFLD� GD�FRQWD�HVSHFtILFD�SDUD
FRQWD�EDQFiULD�GH�WLWXODULGDGH�GRV�IRUQHFHGRUHV�H�GRV�SUHVWDGRUHV�GH�VHUYLoRV�
������ SXEOLFDU�R�LQVWUXPHQWR�FRQYRFDWyULR�GH�OLFLWDomR��QR�SUD]R�GH �����QRYHQWD�
GLDV��D�FRQWDU�GR�UHFHELPHQWR�GD�SULPHLUD�SDUFHOD��
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������ GHVLJQDU��PHGLDQWH�3RUWDULD��VHUYLGRU�H�UHVSHFWLYR�VXSOHQWH�UHVSRQViYHO�SHOR
DFRPSDQKDPHQWR��UHJLVWUR�H�ILVFDOL]DomR�GRV�FRQWUDWRV�FRP�WHUFHLURV�SDUD�D�H[HFXomR
GR � REMHWR � GR � &RQYrQLR� � UHVSRQVDELOL]DQGR�VH � SHORV � UHFHELPHQWRV � SURYLVyULRV � H
GHILQLWLYRV��
������ QRWLILFDU��QR�SUD]R�LPSURUURJiYHO�GH�����WULQWD��GLDV�DSyV�R�SULPHLUR�UHSDVVH
GRV�UHFXUVRV�ILQDQFHLURV��R�UHVSHFWLYR�FRQVHOKR�ORFDO�RX�D�LQVWkQFLD�GH�FRQWUROH�VRFLDO
GD �iUHD �YLQFXODGD �DR �SURJUDPD�TXH �RULJLQRX �D � WUDQVIHUrQFLD� �TXDQGR�KRXYHU� �H �D
&kPDUD�0XQLFLSDO��SDUD�ILQV�GH�DFRPSDQKDPHQWR��ILVFDOL]DomR�H�DYDOLDomR�GDV�Do}HV
SDFWXDGDV��D�TXDO�GHYHUi�VHU�DFRPSDQKDGD��LPSUHWHULYHOPHQWH��GH�FySLD�GR�3ODQR�GH
7UDEDOKR�DVVLQDGR�
������ DWHVWDU �D �H[HFXomR �GDV �REUDV �DR � ILQDO �GDV �0(7$6�� �H � �� �FRQIRUPH
HVSHFLILFDo}HV�GD�FOiXVXOD�GpFLPD�SULPHLUD�
������ FRQFOXLU�R�REMHWR�FRQYHQLDGR��VH�RV�UHFXUVRV�SUHYLVWRV�QR�&RQYrQLR�IRUHP
LQVXILFLHQWHV�SDUD�D�VXD�FRQFOXVmR��VRE�SHQD�GH�UHVVDUFLPHQWR�GR�SUHMXt]R�FDXVDGR
DRV�FRIUHV�S~EOLFRV��
������ DSUHVHQWDU �3UHVWDomR �GH �&RQWDV � GRV � UHFXUVRV � UHFHELGRV� � REHGHFLGDV � DV
GLVSRVLo}HV�GHVWH�LQVWUXPHQWR�H�GD�,1�&$*(�Q����������
������ GHYROYHU � RV � VDOGRV � GR � &RQYrQLR � H � GRV � UHQGLPHQWRV � GDV � DSOLFDo}HV
ILQDQFHLUDV��SRU�RFDVLmR�GD�SUHVWDomR�GH�FRQWDV�RX�GD�H[WLQomR�GR�&RQYrQLR��TXH�QmR
WLYHUHP�VLGR�DSOLFDGRV�QR�REMHWR�RX�FXMD� UHJXODULGDGH�GH�VXD�DSOLFDomR�QmR� UHVWDU
FRPSURYDGD��REVHUYDGD�D�SURSRUFLRQDOLGDGH�HQWUH�D�FRQWUDSDUWLGD�SDFWXDGD�H�R�YDORU
UHSDVVDGR�SHOR�&21&('(17(��FRQIRUPH�JXLD�GH�DUUHFDGDomR�GH�FyGLJR�������
������ GHYROYHU� � QR � FDVR � GD � H[WLQomR � DQWHFLSDGD � GR � &RQYrQLR� � RV � YDORUHV
WUDQVIHULGRV� �DWXDOL]DGRV�PRQHWDULDPHQWH� �GHVGH�D�GDWD �GR�UHFHELPHQWR� �GH�DFRUGR
FRP�D�WD[D�UHIHUHQFLDO�GR�6LVWHPD�(VSHFLDO�GH�/LTXLGDomR�H�GH�&XVWyGLD���6(/,&��
SDUD�WtWXORV�IHGHUDLV��DFXPXODGD�PHQVDOPHQWH��DWp�R�PrV�DQWHULRU�DR�GR�SDJDPHQWR��H
����XP�SRU�FHQWR��QR�PrV�GR�SDJDPHQWR��VHP�SUHMXt]R�GDV�Do}HV�OHJDLV�FDEtYHLV�
DFUHVFLGRV�GRV�UHQGLPHQWRV�GDV�DSOLFDo}HV�ILQDQFHLUDV�
������ GLYXOJDU �HP�VHX�VtWLR �HOHWU{QLFR � LQVWLWXFLRQDO �DV � LQIRUPDo}HV � UHIHUHQWHV �D
YDORUHV�GHYROYLGRV��LGHQWLILFDQGR�R�Q~PHUR�GR�&RQYrQLR�H�R�QRPH�GR�&219(1(17(�
QRV � FDVRV � GH � QmR � H[HFXomR � WRWDO � GR � REMHWR � SDFWXDGR� � H[WLQomR � RX � UHVFLVmR � GR
LQVWUXPHQWR��
������ JDUDQWLU�R�OLYUH�DFHVVR�GRV�VHUYLGRUHV�GR�&21&('(17(��GD�&RQWDGRULD�H
$XGLWRULD�*HUDO�GR�(VWDGR��&$*(��H�GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�DRV�SURFHVVRV�
GRFXPHQWRV��LQIRUPDo}HV�H�ORFDLV�GH�H[HFXomR�GR�REMHWR��
������ SHUPLWLU�DR�&21&('(17(��EHP�FRPR�j�&$*(�H�DRV�yUJmRV�GH�FRQWUROH
H[WHUQR��R�DFHVVR�j�PRYLPHQWDomR�ILQDQFHLUD�GD�FRQWD�EDQFiULD�HVSHFtILFD�YLQFXODGD
DR�SUHVHQWH �&RQYrQLR� �QmR �HVWDQGR �VXMHLWD �DR �VLJLOR �EDQFiULR �SHUDQWH �R �(VWDGR�H
UHVSHFWLYRV�yUJmRV�GH�FRQWUROH�
������ FRPXQLFDU� �WHPSHVWLYDPHQWH� �RV� IDWRV �TXH�SRGHUmR �RX�HVWmR�D �DIHWDU �D
H[HFXomR�QRUPDO�GR�&RQYrQLR�SDUD�SHUPLWLU�D�DGRomR�GH�SURYLGrQFLDV�LPHGLDWDV�SHOR
&21&('(17(�
������ VROLFLWDU�R�SDJDPHQWR�GD �VHJXQGD�H�~OWLPD�SDUFHOD� �UHIHUHQWH�j�����GR
YDORU �GR�UHSDVVH� �DR�&21&('(17(��LWHP������ � ORJR�DSyV�D�FRQFOXLU�D �0(7$���±
(7$3$����$�VROLFLWDomR�GHYHUi�VHU�DFRPSDQKDGD�GRV�VHJXLQWHV�GRFXPHQWRV�
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�������� HVWXGRV�GH�ORFDomR�H�SURMHWR�GR�SRoR��FRQIRUPH�LWHP�������
�������� WHUPR�GH�UHIHUrQFLD�FRP�SODQLOKD�RUoDPHQWiULD�SDUD�FRQWUDWDomR�GD
HPSUHVD�SHUIXUDGRUD��FRQIRUPH�LWHP�������
�������� FySLD�GR�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV�GH�SURILVVLRQDO�KDELOLWDGR
RX�FRQVXOWRULD�HVSHFLDOL]DGD��UHIHUHQWH�DR�LWHP����������UHVSRQViYHO�SRU�H[HFXWDU
HVWXGR�GH�ORFDomR�H�SURMHWR�GR�SRoR��HODERUDU�R�WHUPR�GH�UHIHUrQFLD��DFRPSDQKDU
H � ILVFDOL]DU � D � SHUIXUDomR� � D � FRQVWUXomR � H � D � WHVWDJHP � GR � SRoR � �VH � LQH[LVWLU
SURILVVLRQDO�KDELOLWDGR�QR�TXDGUR�GD�SUHIHLWXUD��
�������� DQRWDomR � GH � UHVSRQVDELOLGDGH � WpFQLFD � GR � SURILVVLRQDO � UHVSRQViYHO
�FRQIRUPH�LWHP�������
�������� FRPSURYDQWH � GD � HPLVVmR � H � GD � GDWD � GH � HQWUHJD � GD � QRWLILFDomR
�UHIHUHQWH�DR�LWHP���������

������ PDQWHU � DV � LQIRUPDo}HV � FDGDVWUDLV � DWXDOL]DGDV � GXUDQWH � D � YLJrQFLD � GR
&RQYrQLR��
������ LGHQWLILFDU�R�SURGXWR�GR�FRQYrQLR�DWUDYpV�GH�SODFD�GD�REUD��HP�ORFDO�YLVtYHO
DRV�XVXiULRV��FRQIRUPH�R�SDGUmR�HVWDEHOHFLGR�SHOR�&21&('(17(�
������ JDUDQWLU �D� LPSOHPHQWDomR�GR �3ODQR�GH�6XVWHQWDELOLGDGH�GR�2EMHWR� QRV
WHUPRV�GR�DUW������;;;,9��GD�,1�&$*(�Q����������
������ FRQWUDWDU � UHVSRQViYHO � WpFQLFR �KDELOLWDGR� �JHyORJR� �HQJHQKHLUR �JHyORJR�RX
HQJHQKHLUR�GH�PLQDV��QR�FDVR�GH�LQH[LVWLU�SURILVVLRQDO�FRP�WDO�TXDOLILFDomR�QR�TXDGUR
GH�VHUYLGRUHV�GD�SUHIHLWXUD��SDUD�HODERUDU�RV�HVWXGRV�GH�ORFDomR�GR�SRoR��HODERUDU
WHUPR �GH � UHIHUrQFLD � SDUD � FRQWUDWDU � HPSUHVD � SHUIXUDGRUD� � DVVLP � FRPR � ILVFDOL]DU � D
H[HFXomR �H�DWHVWDU �R � UHFHELPHQWR �SURYLVyULR �H �GHILQLWLYR �GD�REUD� � VHQGR �TXH �HVWH
SURILVVLRQDO�QmR�SRGHUi�WHU�YtQFXOR�FRP�D�HPSUHVD�SHUIXUDGRUD�
������ VXEPHWHU � j � DSUHFLDomR � H � DSURYDomR � GR � &21&('(17( � RV � HVWXGRV � GH
ORFDomR�H�R�SURMHWR�GR�SRoR�H�R�WHUPR�GH�UHIHUrQFLD��FRQIRUPH�LWHP�������SDUD�TXH
VHMDP�DYDOLDGRV�SHOD�HTXLSH�WpFQLFD�GD�&21&('(17(�TXH�HPLWLUi�XP�SDUHFHU�WpFQLFR
GH�DYDOLDomR�GRV�GRFXPHQWRV��
������ FRQWUDWDU�HPSUHVD�SHUIXUDGRUD�SDUD�H[HFXWDU�D�FRQVWUXomR�H�WHVWDJHP�GR
SRoR��FRQIRUPH�DV�HVSHFLILFDo}HV�GRV�HVWXGRV�GH�ORFDomR�H�SURMHWR�GR�SRoR��LQFOXLQGR�

�������� HODERUDU �H � LQVWDODU � SODFD �GH � REUD � SDUD � LGHQWLILFDomR �GR � FRQYrQLR�
FRQIRUPH�R�SDGUmR�HVWDEHOHFLGR�SHOR�&21&('(17(�
�������� REWHQomR � GH � 3RUWDULD � '5+6�6(0$ � GH � $XWRUL]DomR � 3UpYLD � SDUD
FRQVWUXomR�GR�SRoR�
�������� SHUIXUDomR��UHYHVWLPHQWR��SDUFLDO�RX�WRWDO��H�VHODPHQWR�VDQLWiULR�GR
SRoR��FRQIRUPH�QRUPDV�GD�$%17�
�������� FHUFDPHQWR�GD�iUHD�GR�SRoR��FRP�iUHD�PtQLPD�GH���Pð�
�������� WHVWH�GH�YD]mR�GH����KRUDV�H�UHFXSHUDomR�PtQLPD�GH�����GR�QtYHO
HVWiWLFR��FRQIRUPH�QRUPDV�GD�$%17�
�������� DQiOLVHV � ItVLFR�TXtPLFD �H �EDFWHULROyJLFD� GD �TXDOLGDGH �GD �iJXD� � GH
DFRUGR�FRP�DV�QRUPDV�GD�$%17��3RUWDULD�Q� ����� �GH�� �GH�PDLR�GH�������GR
0LQLVWpULR�GD�6D~GH��3RUWDULD�Q������������GH����GH�PDUoR�GH�������GD�6HFUHWDULD
(VWDGXDO�GD�6D~GH�GR�5LR�*UDQGH�GR�6XO��H�SDGUmR�'5+�6(0$�SDUD�2XWRUJD�GH
'LUHLWR�GH�8VR�GD�ÈJXD�
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�������� FDGDVWUR�GR�8VR�GD�ÈJXD�GR�SRoR�QR�6LVWHPD�GH�2XWRUJD�GH�ÈJXD
GR�5LR�*UDQGH�GR�6XO��6,287�'5+6�6(0$��GD�6HFUHWDULD�GR�0HLR�$PELHQWH�H
,QIUDHVWUXWXUD�

������ H[HFXWDU�R�WDPSRQDPHQWR�GR�SRoR��FDVR�UHVXOWH�HP�LPSURGXWLYR��FRP�iJXD
LPSUySULD�SDUD�FRQVXPR�KXPDQR�RX�DSUHVHQWH�RXWUR�SUREOHPD�TXH�LQYLDELOL]H�VHX�XVR�
GHYHQGR�R�UHVSHFWLYR�SURFHGLPHQWR�VHU�UHJLVWUDGR�QR�6,287�'5+6�6(0$�
������ VXEPHWHU � j � DSUHFLDomR � H � DSURYDomR � GR � &21&('(17( � R � ODXGR � GH
FRQFOXVmR�GR�SRoR��FRQIRUPH�LWHP�������SDUD�TXH�VHMDP�DYDOLDGRV�SHOD�HTXLSH�WpFQLFD
GD�&21&('(17(��TXH�HPLWLUi�XP�SDUHFHU�WpFQLFR�GH�DYDOLDomR�GRV�GRFXPHQWRV�
������ HODERUDU�R�SURMHWR�GH� LQVWDODomR�KLGUiXOLFD�GR�SRoR��DSyV�D�DSURYDomR�GR
ODXGR�GH�FRQFOXVmR�GR�SRoR�H�FDVR�R�PHVPR�UHVXOWH�HP�SURGXWLYR�H�FRP�iJXD�SUySULD
SDUD � FRQVXPR � KXPDQR� � 2 � SURMHWR � GH � LQVWDODomR � GHYHUi � YLVDU � D � JDUDQWLD � GH
GLVSRQLELOL]DomR�GD�iJXD�SRWiYHO�HP�UHVHUYDWyULR�GD�FRPXQLGDGH�DOYR�GR�&RQYrQLR�
GHYHQGR�VHU�HODERUDGR�SRU�SURILVVLRQDO�KDELOLWDGR�GD�SUHIHLWXUD�RX�FRQWUDWDGR��QR�FDVR
GH�LQH[LVWLU�SURILVVLRQDO�FRP�WDO�TXDOLILFDomR�QR�TXDGUR�GH�VHUYLGRUHV�GD�SUHIHLWXUD�
������ VXEPHWHU �j �DSUHFLDomR�H �DSURYDomR �GR�&21&('(17(�D�GRFXPHQWDomR
SDUD � LQVWDODomR � GR � SRoR � DQWHV � GH � LQLFLDU � RV � SURFHGLPHQWRV � SDUD � LQVWDODomR � GH
HTXLSDPHQWRV�SDUD�H[SORWDomR�GD�iJXD��(VWD�GRFXPHQWDomR�GHYHUi�LQFOXLU�

�������� SDUHFHU�WpFQLFR�GH�DSURYDomR�HPLWLGR�SHOR�&21&('(17(�UHIHUHQWH
DR�ODXGR�GH�FRQFOXVmR�GR�SRoR��LWHP���������
�������� SODQR � GH � VXVWHQWDELOLGDGH � GR � REMHWR � GR �&RQYrQLR � �FRQIRUPH � LWHP
���������
�������� SURMHWR�GH�LQVWDODomR�FRP�PHPRULDO�GHVFULWLYR��SODQWD�GD�LQVWDODomR�
RUoDPHQWR�FRP�EDVH�QD�6,1$3,�H�$57��FRQIRUPH�LWHP�������

������ H[HFXWDU�D�LQVWDODomR�GR�SRoR�REVHUYDQGR�DV�QRUPDV�WpFQLFDV�H�OHJLVODomR�
DSyV �DSURYDomR �GRV �GRFXPHQWRV �GR � LWHP �DQWHULRU �SHOR �&21&('(17(� �GXUDQWH �D
YLJrQFLD�GR�FRQYrQLR��GHYHQGR�LQFOXLU�

�������� DTXLVLomR�H�LQVWDODomR�GH�PRWRERPED�G¶iJXD�VXEPHUVD�
�������� TXDGUR�GH�FRPDQGR�HOpWULFR�
�������� GRVDGRU�GH�FORUR�
�������� GRVDGRU�GH�IO~RU��FDVR�QHFHVViULR��
�������� ILOWUR��FDVR�QHFHVViULR��
�������� UHVHUYDWyULR�H�WRUUH��FDVR�QHFHVViULR���H
�������� WXEXODomR�GH�OLJDomR�SRoR�UHVHUYDWyULR�H�DFHVVyULRV�

������ VXEPHWHU � j � DSUHFLDomR � H � DSURYDomR � GR � &21&('(17( � R � ODXGR � GH
FRQFOXVmR�GD�LQVWDODomR�GR�SRoR��FRQIRUPH�LWHP�������SDUD�TXH�VHMDP�DYDOLDGRV�SHOD
HTXLSH�WpFQLFD�GD�&21&('(17(�TXH�HPLWLUi�XP�SDUHFHU�WpFQLFR�GH�DYDOLDomR�GRV
GRFXPHQWRV�
������ FRPXQLFDU �DR �&21&('(17(� �QR�FDVR�GH� WDPSRQDPHQWR�GR�SRoR� �VH�R
&RQYrQLR � VHUi � HQFHUUDGR � RX � VH � VHUi � UHDOL]DGD � QRYD � WHQWDWLYD � GH � SHUIXUDomR � H
FRQVWUXomR�GR�SRoR��GHVGH�GHVWLQDGD�DR�DWHQGLPHQWR�GD�PHVPD�FRPXQLGDGH��&DVR
RSWH�SRU�QRYD�WHQWDWLYD��R�&219(1(17(�ILFDUi�REULJDGR�D�UHLQLFLDU�RV�WUDEDOKRV�GH
ORFDomR �H �SURMHWR� � FRQVWUXomR �H � WHVWDJHP�GR �SRoR� �H� � SRVWHULRUPHQWH� � H[HFXWDU � D
LQVWDODomR �GR � SRoR �RX �R � WDPSRQDPHQWR� � FDVR � UHVXOWH � HP � LPSURGXWLYR� � FRP� iJXD
LPSUySULD�SDUD�FRQVXPR�KXPDQR�RX�DSUHVHQWH�RXWUR�SUREOHPD�TXH�LQYLDELOL]H�VHX�XVR�
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������ XWLOL]DU � RV � UHFXUVRV � GR � FRQYrQLR � H[FOXVLYDPHQWH � SDUD � FRQWUDWDomR � GRV
SURILVVLRQDLV ��LWHQV��������H��������� �FRQVWUXomR� � WHVWDJHP�H�UHJLVWUR�GR�SRoR��LWHP
�������� � WDPSRQDPHQWR� �LWHP��������� � LQVWDODomR�KLGUiXOLFD�GR�SRoR��LWHP�������� �H�
H[FHSFLRQDOPHQWH� � SDUD � QRYD � SHUIXUDomR � SDUD � DWHQGHU � D �PHVPD � ORFDOLGDGH � �LWHP
��������

&/È868/$�2,7$9$���'$6�9('$d®(6�

��� e�YHGDGD�D�DVVLQDWXUD�GH�RXWUR�LQVWUXPHQWR�MXUtGLFR�SDUD�SHUIXUDomR�GH�SRoR�HQWUH�D
&21&('(17(�H�R�&219(1(17(��DWp�TXH�R�REMHWR�GHVWH�&RQYrQLR�WHQKD�VLGR�DSURYDGR
SHOR�&21&('(17(�H�D�SUHVWDomR�GH�FRQWDV�WHQKD�VLGR�LQLFLDGD�
��� e � YHGDGD �D � XWLOL]DomR �GRV � UHFXUVRV � GR �&RQYrQLR � SDUD � FRQVWUXomR �GH � UHGH � GH
GLVWULEXLomR�GH�iJXD�H�SDUD�REWHQomR�GH�2XWRUJD�GH�GLUHLWR�GH�XVR�GD�iJXD�GR�SRoR�
��� e � YHGDGD � D � XWLOL]DomR � GR � UHFXUVR � SDUD � DTXLVLomR � GH � HTXLSDPHQWRV � H � VHUYLoRV
GLVWLQWRV�GR�REMHWR�GR�FRQYrQLR�
��� e�YHGDGD�D�DTXLVLomR�GH�HTXLSDPHQWRV�SDUD�XWLOL]DomR�IXWXUD��VHQGR�REULJDWyULD�D
DSOLFDomR�GH�WRGRV�RV�LWHQV�DGTXLULGRV�GXUDQWH�D�H[HFXomR�GDV�PHWDV�
��� e�YHGDGD��QR�GHVHQYROYLPHQWR�GD�0(7$����D�&219(1(17(�H[HFXWDU�D�(7$3$���
UHIHUHQWH�j�FRQVWUXomR�H�WHVWDJHP�GR�SRoR��VHP�DQWHV�REWHU�D�DSURYDomR�GD�(7$3$���
UHIHUHQWH�DRV�HVWXGRV�GH� ORFDomR��SURMHWR�GR�SRoR�H�WHUPR�GH�UHIHUrQFLD��SRU�SDUWH�GD
&21&('(17(�
��� e � YHGDGD �$ �&219(1(17( �D � LQLFLDU � RV � SURFHGLPHQWRV � UHIHUHQWHV � j �0(7$ � ��
UHIHUHQWH�j� LQVWDODomR�GR�SRoR� �VHP�DQWHV�REWHU �D�DSURYDomR�FRPSOHWD �GD �0(7$���H
GHPDLV�GRFXPHQWRV�LQGLFDGRV�QR�LWHP��������
��� e�YHGDGD��QR�GHVHQYROYLPHQWR�GD�0(7$����D�&219(1(17(�D�H[HFXWDU�D�(7$3$
���UHIHUHQWH�j�H[HFXomR�GD�LQVWDODomR�GR�SRoR��VHP�DQWHV�REWHU�D�DSURYDomR�GD�(7$3$���
UHIHUHQWH�DR�SURMHWR�GH�LQVWDODomR�GR�SRoR��SRU�SDUWH�GD�&21&('(17(�

&/È868/$�121$���'$�9,*Ç1&,$�

� 5(9(5
��� 2�SUD]R�GH�YLJrQFLD�GR�SUHVHQWH�LQVWUXPHQWR�VHUi�GH�����'(=2,72��PHVHV�����
GLDV���D�FRQWDU�GD�GDWD�GD�SXEOLFDomR�GH�VXD�V~PXOD�QR�'LiULR�2ILFLDO�GR�(VWDGR�
��� $�HILFiFLD�GR�SUHVHQWH�&RQYrQLR�ILFD�FRQGLFLRQDGD�j�SXEOLFDomR�GH�VXD�V~PXOD�QR
'LiULR�2ILFLDO�GR�(VWDGR�

&/È868/$�'e&,0$���'$6�$/7(5$d®(6�

�� 5(9(5
���� (VWH � LQVWUXPHQWR � SRGHUi � VHU � DOWHUDGR� � SRU � PHLR � GH � WHUPR � DGLWLYR� � KDYHQGR
FRQFRUGkQFLD�HQWUH�RV�SDUWtFLSHV��PHGLDQWH�SURSRVWD�GHYLGDPHQWH�IRUPDOL]DGD�H�MXVWLILFDGD�
D� VHU�DSUHVHQWDGD� �QR�PtQLPR� ���� �VHVVHQWD� �GLDV� DQWHV�GR� WpUPLQR�GH�VXD�YLJrQFLD�
YHGDGD�D�DOWHUDomR�GR�REMHWR��

������ 2�SUD]R�GH�YLJrQFLD�SRGHUi�VHU�SURUURJDGR��GHVGH�TXH�KDMD�PDQLIHVWDomR�GR
ILVFDO�GR�&RQYrQLR��H�TXH�D�&219(1(17(�DSUHVHQWH�
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�������� RV�PRWLYRV�GHWDOKDGRV�TXH�MXVWLILTXHP�R�DWUDVR�RFRUULGR�QD�H[HFXomR
H�R�SUD]R�GH�SURUURJDomR�VROLFLWDGR��
�������� DV � Do}HV � TXH � Mi � IRUDP � UHDOL]DGDV � SDUD � VDQDU � RV � PRWLYRV
DSUHVHQWDGRV�FRPR�MXVWLILFDWLYD�SDUD�R�DWUDVR��
�������� H[WUDWR � GD � FRQWD � FRUUHQWH � EDQFiULD � HVSHFtILFD� � TXDQGR � QmR
GLVSRQLELOL]DGR�DXWRPDWLFDPHQWH�
�������� GHVFULomR�GHWDOKDGD�GRV�LWHQV�GR�3ODQR�GH�7UDEDOKR�TXH�Mi�WHQKDP
VLGR � H[HFXWDGRV� � DVVLP � FRPR � GDTXHOHV � TXH � DLQGD � R � VHUmR� � FRQWHQGR � D
SRUFHQWDJHP�GD�H[HFXomR�GR�REMHWR�H�D�SRUFHQWDJHP�GRV�YDORUHV�Mi�UHDOL]DGRV��
�������� FRPSURYDQWH�GD�HPLVVmR�H�GD�GDWD�GH�HQWUHJD�GD�QRWLILFDomR�GHVFULWD
QD�&/È868/$�6e7,0$��LWHP���������GHVWH�&RQYrQLR��
�������� FRPSURYDQWH�GD�SXEOLFDomR�GR�LQVWUXPHQWR�FRQYRFDWyULR�GH�OLFLWDomR
QR�SUD]R�HVWDEHOHFLGR��EHP�FRPR�GH�VXD�SURUURJDomR��VH�KRXYHU�
�������� OHYDQWDPHQWR�IRWRJUiILFR�GD�REUD�H[HFXWDGD��H
�������� FRPSURYDomR � GR � SUHHQFKLPHQWR � WHPSHVWLYR � GDV � LQIRUPDo}HV � QR
6LVWHPD�GH�0RQLWRUDPHQWR�GH�&RQYrQLRV�H�QR�6LVWHPD�GH�3UHVWDomR�GH�&RQWDV�

������ $ �DSUHVHQWDomR �GR �SUHYLVWR � QRV � LWHQV ���������� � �������� �H ��������� � VHUi
GLVSHQVDGD� TXDQGR�Mi � GHYLGDPHQWH � DQH[DGRV � DR � 6LVWHPD � GH � 0RQLWRUDPHQWR � GH
&RQYrQLRV�

���� 2�LQVWUXPHQWR�SRGHUi�VHU�SURUURJDGR�GH�RItFLR�SHOR�&21&('(17(�TXDQGR�KRXYHU
DWUDVR � GH � UHSDVVH � ILQDQFHLUR � GH � TXDOTXHU � SDUFHOD� � GHVGH �TXH � R � FRQYHQHQWH �QmR �KDMD
FRQWULEXtGR�SDUD�WDO��FRQIRUPH�SUHYLVWR�QR�LQFLVR�,��$UWLJR����GD�,1���������

&/È868/$�'e&,0$�35,0(,5$�±�'$�)250$�'(�&8035,0(172�'2�2%-(72

�� 5HYHU
���� 2 � FXPSULPHQWR � GR � REMHWR � GR � SUHVHQWH �&RQYrQLR � VHUi � FRPSURYDGR � DWUDYpV � GH
GRFXPHQWDomR�WpFQLFD�VXEPHWLGD�SHOD�&219(1(17(�SDUD�DSUHFLDomR�GD�&21&('(17(
DSyV�R�FXPSULPHQWR�HVSHFtILFR�GH�FDGD�PHWD�H�HWDSD�
���� 0(7$���±�(7$3$����2V�HVWXGRV�GH�ORFDomR��SURMHWR�GH�SRoR�H�HODERUDomR�GH�WHUPR
GH�UHIHUrQFLD��SRU�SURILVVLRQDO �KDELOLWDGR��GHYHP�VHJXLU �DV�QRUPDV�WpFQLFDV�GD�$%17�H
GLUHWUL]HV�GR�'5+6�6(0$��GHYHQGR�FRQWHU�

������ FDUDFWHUL]DomR�JHROyJLFD�H�KLGURJHROyJLFD�GD�UHJLmR�
������ SODQWD�GH�ORFDOL]DomR�RX�FURTXL�
������ FRRUGHQDGDV�JHRJUiILFDV�GR�SRQWR�GH�SHUIXUDomR�
������ SHUILO�FRQVWUXWLYR�H�OLWROyJLFR�
������ HVSHFLILFDo}HV � GD � SHUIXUDomR� � UHYHVWLPHQWR� � SUHHQFKLPHQWR � GR � HVSDoR
DQXODU��VHODPHQWR�VDQLWiULR��LQFOXLQGR�ODMH��H�FHUFDPHQWR�
������ HVWLPDWLYD�GH�YD]mR�
������ HVSHFLILFDo}HV�GR�WHVWH�GH�YD]mR�
������ HVSHFLILFDo}HV � GR � WHVWH � GH � SRWDELOLGDGH � �DQiOLVHV � ItVLFR�TXtPLFD � H
EDFWHULROyJLFD��
������ WHUPR�GH�UHIHUrQFLD�FRP�WDEHOD�RUoDPHQWiULD�
������� DQRWDo}HV�GH�UHVSRQVDELOLGDGH�WpFQLFD��$57V��
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���� 0(7$ � � � ± � (7$3$ � �� � &RQVWUXomR � GR � SRoR � WXEXODU � SURIXQGR� � SRU � HPSUHVD
SHUIXUDGRUD�

������ &DVR � R � SRoR � UHVXOWH �SURGXWLYR � H � FRP � iJXD � SUySULD � SDUD � FRQVXPR
KXPDQR��DSUHVHQWDU�R�ODXGR�GH�FRQFOXVmR�GR�SRoR�GH�DFRUGR�FRP�DV�GLUHWUL]HV�GD
'35�'(+$%�6(+$%��GHYHQGR��QR�PtQLPR��FRQWHU�

�������� SDUHFHU � FRQFOXVLYR � GR � WpFQLFR � UHVSRQViYHO � �JHyORJR� � HQJHQKHLUR
JHyORJR�RX�HQJHQKHLUR�GH�PLQDV��
�������� SRUWDULD � '5+6�6(0$ � GH � $XWRUL]DomR � 3UpYLD � SDUD � FRQVWUXomR � GR
SRoR�
�������� SHUILO�FRQVWUXWLYR�H�OLWROyJLFR�
�������� UHODWyULR�GR�WHVWH�GH�YD]mR�
�������� DQiOLVHV�ItVLFR�TXtPLFD�H�EDFWHULROyJLFD�

�������� UHODWyULR � IRWRJUiILFR� � LQFOXLQGR � FRPSURYDomR� GD � SODFD � GD � REUD
LQVWDODGD��LWHP���������

�������� FRPSURYDQWH�GH�FDGDVWUR�GR�SRoR�QR�6,287�'5+6�6(0$�
�������� DQRWDo}HV�GH�UHVSRQVDELOLGDGH�WpFQLFD��$57V��

������ &DVR�R�SRoR�UHVXOWH�HP�LPSURGXWLYR�RX�FRP�iJXD�LPSUySULD�SDUD�FRQVXPR
KXPDQR��R�ODXGR�GH�FRQFOXVmR�GR�SRoR�WDPSRQDGR�GH�DFRUGR�FRP�DV�GLUHWUL]HV�GD
'35�'(+$%�6(+$%��GHYH��QR�PtQLPR��FRQWHU�

�������� SDUHFHU � FRQFOXVLYR � GR � WpFQLFR � UHVSRQViYHO � �JHyORJR� � HQJHQKHLUR
JHyORJR�RX�HQJHQKHLUR�GH�PLQDV��
�������� SRUWDULD � '5+6�6(0$ � GH � $XWRUL]DomR � 3UpYLD � SDUD � FRQVWUXomR � GR
SRoR�
�������� SHUILO�FRQVWUXWLYR�H�OLWROyJLFR�
�������� UHODWyULR � IRWRJUiILFR� � LQFOXLQGR � FRPSURYDomR � GD � SODFD � GD � REUD
LQVWDODGD��LWHP���������
�������� UHODWyULR�GH�WDPSRQDPHQWR�
�������� FRPSURYDQWH�GH�UHJLVWUR�GR�WDPSRQDPHQWR�QR�6,287�'5+6�6(0$�
�������� DQRWDo}HV�GH�UHVSRQVDELOLGDGH�WpFQLFD��$57V��

���� 0(7$���±�(7$3$����2�SURMHWR�GH�LQVWDODomR�KLGUiXOLFD�GR�SRoR��UHDOL]DGR�SRU
SURILVVLRQDO�KDELOLWDGR��GHYH�FRQWHU�

������ PHPRULDO�GHVFULWLYR�
������ SODQWD�GD�LQVWDODomR�
������ RUoDPHQWR�FRP�EDVH�QD�6,1$3,�
������ DQRWDo}HV�GH�UHVSRQVDELOLGDGH�WpFQLFD��$57V��

���� 0(7$���±�(7$3$����&RQVWUXomR�GD�LQVWDODomR�KLGUiXOLFD�GR�SRoR�DFRPSDQKDGR�SRU
SURILVVLRQDO � KDELOLWDGR� � GHYHQGR � DSUHVHQWDU � R �ODXGR � GH � FRQFOXVmR � GD � LQVWDODomR
KLGUiXOLFD�GR�SRoR�TXH�GHYH�FRQWHU�

������ SURMHWR�GH�LQVWDODomR�KLGUiXOLFD�GR�SRoR�³DV�EXLOW´�
������ UHODWyULR�IRWRJUiILFR�
������ DQRWDo}HV�GH�UHVSRQVDELOLGDGH�WpFQLFD��$57V��

���� 1R�FDVR�GD�0(7$���± �(7$3$��� UHVXOWDU �HP�SRoR �LPSURGXWLYR�RX�FRP�iJXD
LPSUySULD�SDUD�FRQVXPR�KXPDQR��R�REMHWR�SRGHUi�VHU�FRQVLGHUDGR�FRQFOXtGR�DSHQDV
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FRP�D�DSUHVHQWDomR�GRV�LWHQV������H������H�VHP�D�UHDOL]DomR�GD�0(7$����LWHQV������H
�������1D�KLSyWHVH�GR�&219(1(17(�UHDOL]DU�XPD�QRYD�WHQWDWLYD�GH�FRQVWUXomR�GR�SRoR
�LWHP����������HVWD�FRPSRUi�R�REMHWR�GR�FRQYrQLR�H�HVWDUi�VXMHLWD�jV�FRPSURYDo}HV�GDV
PHWDV���H����LWHQV������D�������
���� $�&21&('(17(�SRGHUi��FRPSOHPHQWDUPHQWH��DWUDYpV�GD�(TXLSH�7pFQLFD��UHDOL]DU
YLVWRULD�V��WpFQLFD�V��SDUD�YHULILFDomR�GR�FXPSULPHQWR�GR�REMHWR�
���� 2XWURV � GRFXPHQWRV � DGLFLRQDLV � SRGHUmR � VHU � VROLFLWDGRV � SHOD � &21&('(17(� � D
TXDOTXHU�PRPHQWR��LQFOXVLYH�QD�SUHVWDomR�GH�FRQWDV��D�ILP�GH�FRPSURYDU�D�UHDOL]DomR�GR
REMHWR�GR�&RQYrQLR��

&/È868/$�'e&,0$�6(*81'$�±�'2�021,725$0(172�(�'$�),6&$/,=$d­2�

�� 5(9(5
���� $�H[HFXomR�GR�SUHVHQWH�&RQYrQLR�VHUi�PRQLWRUDGD�H�ILVFDOL]DGD�GH�IRUPD�D�JDUDQWLU
D�UHJXODULGDGH�GRV�DWRV�SUDWLFDGRV�H�D�SOHQD�H�WHPSHVWLYD�H[HFXomR�GR�REMHWR��GHYHQGR
KDYHU�GHVLJQDomR�GR�)LVFDO�GR�&RQYrQLR�H�UHVSHFWLYR�VXSOHQWH�SRU�PHLR�GH�3RUWDULD�GR
WLWXODU�GR�&21&('(17(��

������ 2�&21&('(17(�WHUi�R�SUD]R�GH�DWp�����GH]��GLDV�SDUD�HPLWLU��SRU�PHLR�GH
DSRVWLOD�QR�VLVWHPD�)3(��3RUWDULD�SXEOLFDGD�QR�'LiULR�2ILFLDO�GR�(VWDGR�GHVLJQDQGR�R
VXEVWLWXWR�GH�)LVFDO�TXH�WHQKD�LQFRUULGR�HP�LQFRPSDWLELOL]DomR�GXUDQWH�D�YLJrQFLD�GR
&RQYrQLR�
������ 2�PRQLWRUDPHQWR�VHUi�UHDOL]DGR�SRU�PHLR�GR�6LVWHPD�GH�0RQLWRUDPHQWR�GH
&RQYrQLRV�$GPLQLVWUDWLYRV��LQVWLWXtGR�SHOR�'HFUHWR�Q����������GH����GH�PDUoR�GH������
FRP�D�ILQDOLGDGH�GH�PRQLWRUDU�D�H[HFXomR�GRV�&RQYrQLRV�DGPLQLVWUDWLYRV�FHOHEUDGRV
SHOR � 3RGHU � ([HFXWLYR � GR � (VWDGR � GR � 5LR � *UDQGH � GR � 6XO� � QD � FRQGLomR � GH
&21&('(17(��PHGLDQWH�UHJLVWUR�GH�GDGRV��LQIRUPDo}HV��GRFXPHQWRV�H�IRWRJUDILDV�

&/È868/$�'e&,0$�7(5&(,5$���'$�35(67$d­2�'(�&217$6�

�� 5(9(5
���� 2�{QXV�GH�FRPSURYDU�D�UHJXODULGDGH�GD�DSOLFDomR�GRV�UHFXUVRV�S~EOLFRV�FRPSHWH
DR�&219(1(17(��SRU �PHLR�GH�GRFXPHQWDomR�FRPSUREDWyULD�GH�TXH�RV�JDVWRV� IRUDP
HIHWXDGRV�GH�DFRUGR�FRP�RV�REMHWLYRV�SDFWXDGRV�

������ $�SUHVWDomR�GH�FRQWDV�VHUi�UHDOL]DGD�QR�6LVWHPD�GH�3UHVWDomR�GH�&RQWDV�
SRU�PHLR�GR�3RUWDO�GH�&RQYrQLRV�H�3DUFHULDV�
������ $�SUHVWDomR�GH�FRQWDV� LQLFLD�VH �FRQFRPLWDQWHPHQWH� FRP�D� OLEHUDomR�GD
SULPHLUD�SDUFHOD�GR�UHSDVVH�HVWDGXDO�
������ $ � LQVHUomR �GRV � GRFXPHQWRV � FRPSUREDWyULRV � GD � GHVSHVD �QR �6LVWHPD �GH
3UHVWDomR�GH�&RQWDV�GHYHUi�RFRUUHU�QR�SUD]R�Pi[LPR�GH�����WULQWD��GLDV��D�FRQWDU�GD
GDWD�GR�SDJDPHQWR�
������ $�3UHVWDomR�GH�&RQWDV�GHYHUi�FRQWHU�RV�GRFXPHQWRV�PHQFLRQDGRV�QR�DUW�
���GD�,1�&$*(�Q���������GHQWUH�RV�TXDLV�GHVWDFDP�VH�

�������� IRWRJUDILDV � GD � H[HFXomR � GR � VHUYLoR� �VDOYR� VH � Mi � WLYHUHP � VLGR
IRUQHFLGDV�SHOR�FRQYHQHQWH�SRU�PHLR�GR�6LVWHPD�GH�0RQLWRUDPHQWR�GH�&RQYrQLR��
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�������� WHUPR�GH�&RPSDWLELOLGDGH�)tVLFR�)LQDQFHLUD��TXDQGR�VH�WUDWDU�GH�REUD
QmR�FRQFOXtGD��TXH�GHPRQVWUH�D�VLWXDomR�ItVLFD�GD�REUD�HP�UHODomR�DRV�UHFXUVRV
UHSDVVDGRV��LQFOXVLYH�D�FRQWUDSDUWLGD�GR�H[HFXWRU�H�RX�GR�FRQYHQHQWH�
�������� UHODomR�GRV�EHQV�FRQVWUXtGRV�j�FRQWD�GR�&RQYrQLR��LQGLFDQGR�R�VHX
GHVWLQR�ILQDO��TXDQGR�HVWDEHOHFLGR�QR�LQVWUXPHQWR��
�������� WHUPR�GH�FRQFOXVmR�GD�REUD�RX�GH�UHFHELPHQWR�GHILQLWLYR��H�
�������� FHUWLG}HV�GH�TXLWDomR�GRV�HQFDUJRV�LQFLGHQWHV�VREUH�D�REUD��QD�IRUPD
GD�OHJLVODomR�HP�YLJRU�H�R�GRFXPHQWR�KiELO�H[SHGLGR�SHOR�3RGHU�3~EOLFR�0XQLFLSDO
HP�UHODomR�j�OLEHUDomR�GD�REUD�SDUD�XVR�H�XWLOL]DomR��HP�REVHUYkQFLD�DRV�ILQV
DXWRUL]DGRV��TXDQGR�IRU�R�FDVR�

������ $�3UHVWDomR�GH�&RQWDV�WDPEpP�GHYHUi�FRQWHU��
�������� 'RFXPHQWR�TXH�WRUQD�D�iUHD�GR�SRoR�HP�iUHD�GH�XWLOLGDGH�S~EOLFD�
RX��QR�FDVR�GH�SURSULHGDGH�SULYDGD��DWUDYpV�GH�7HUPR�GH�FRQFHVVmR�GH�XVR�SRU
WHPSR�LQGHWHUPLQDGR�H�UHVSHFWLYD�VHUYLGmR�GH�SDVVDJHP�SDUD�DFHVVR�DR�ORFDO�
�������� 3URMHWR � EiVLFR � GH � UHGH � GLVWULEXLomR � GH � iJXD� � LQFOXLQGR � SODQWD � GH
VLWXDomR � H � ORFDOL]DomR� � SODQWD � GD � UHGH � GH � DEDVWHFLPHQWR � GH � iJXD� �PHPRULDO
GHVFULWLYR�H �$57¶V� �QR�FDVR�GR�SRoR�DEDVWHFHU �XPD� UHGH�GH �iJXD �DLQGD �QmR
H[LVWHQWH��
�������� �&DVR�R�SRoR�DEDVWHoD�XPD�UHGH�H[LVWHQWH��DSUHVHQWDU�XP�UHODWyULR�
DVVLQDGR�SRU�SURILVVLRQDO�KDELOLWDGR��S�H[��HQJHQKHLUR�FLYLO��JHyORJR��HQJHQKHLUR�GH
PLQDV� � HQJHQKHLUR � JHyORJR�� � LQIRUPDQGR � TXH � R � SRoR � DWHQGHUi � UHGH � GH � iJXD
H[LVWHQWH�H�HP�IXQFLRQDPHQWR��DFRPSDQKDGR�GH�FURTXL�FRP�LGHQWLILFDomR�GR�SRoR
FRP�DV�FRRUGHQDGDV�JHRJUiILFDV��GR�UHVHUYDWyULR��GD�FDQDOL]DomR�GH�OLJDomR�HQWUH
HOHV�H�LQGLFDomR�GH�VDtGD�³SDUD�UHGH�H[LVWHQWH´��

������ 2V�GRFXPHQWRV�ILVFDLV�FRPSUREDWyULRV�GDV�GHVSHVDV�UHDOL]DGDV�GHYHP VHU
HPLWLGRV�HP�QRPH�GR�&219(1(17(��FRP�LGHQWLILFDomR�GR�Q~PHUR�GR�UHVSHFWLYR
&RQYrQLR�
������ 2V � GRFXPHQWRV � ILVFDLV � GHYHP � FRQWHU � DWHVWH� � HIHWXDGR � SRU � VHUYLGRU
FRPSHWHQWH�GHYLGDPHQWH�LGHQWLILFDGR��GR�UHFHELPHQWR�GH�PDWHULDLV�H�RX�GD�SUHVWDomR
GH�VHUYLoRV��
�������� 1mR�VHQGR�SRVVtYHO�R�DWHVWH�QR�FRUSR�GR�GRFXPHQWR�ILVFDO��VXD�IRUPDOL]DomR
GHYH�RFRUUHU�HP�GRFXPHQWR�HVSHFtILFR�
������ (VWDUmR � VXMHLWDV � j � JORVD � DV � GHVSHVDV � FXMRV � GRFXPHQWRV � ILVFDLV � QmR
DWHQGHUHP�DR�GLVSRVWR�QR�LWHP��������H��������

&/È868/$�'e&,0$�48$57$�±�'26�%(16�5(0$1(6&(17(6�

�� 5HYHU
���� 2V�EHQV�SRUYHQWXUD�DGTXLULGRV��SURGX]LGRV��WUDQVIRUPDGRV��FRQVWUXtGRV��UHIRUPDGRV
RX�DPSOLDGRV�FRP�UHFXUVRV�RULXQGRV�GHVWH�&RQYrQLR�H�UHPDQHVFHQWHV�QD�GDWD�GH�VXD
FRQFOXVmR�RX�H[WLQomR�VHUmR�GH�SURSULHGDGH�GR�&219(1(17(�
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&/È868/$�'e&,0$�48,17$�±�'$�'(1Ò1&,$�(�'$�5(6&,6­2�

�� 5HYHU
���� 2�SUHVHQWH�&RQYrQLR�SRGHUi�VHU�GHQXQFLDGR�SRU�LQLFLDWLYD�GRV�SDUWtFLSHV�D�TXDOTXHU
WHPSR��PHGLDQWH�SUpYLD�H�H[SUHVVD�FRPXQLFDomR��SRU�HVFULWR��FRP�D�DQWHFHGrQFLD�PtQLPD
GH�����WULQWD��GLDV�H��LQGHSHQGHQWHPHQWH�GHVWH�SUD]R��UHVFLQGLGR�GH�SOHQR�GLUHLWR�QR�FDVR
GH�LQIUDomR�D�TXDOTXHU�XPD�GH�VXDV�FOiXVXODV�RX�FRQGLo}HV�RX�SHORV�PRWLYRV�SUHYLVWRV�QR
DUW�����GD�,1�&$*(�Q���������

&/È868/$�'e&,0$�6(;7$�±�'2�)252�

�� 5HYHU
���� $V � FRQWURYpUVLDV � TXH � RFRUUHUHP � GXUDQWH � D � YLJrQFLD � GHVWH � LQVWUXPHQWR � VHUmR
VROXFLRQDGDV�SHODV�iUHDV� WpFQLFDV�� LQGLFDGDV�SHORV�3DUWtFLSHV��H�SRGHUmR�VHU �REMHWR�GH
DXWRFRPSRVLomR�QR�&HQWUR�GH�&RQFLOLDomR�H�0HGLDomR�GR�(VWDGR��QRV�WHUPRV�GD�/HL�Q�
����������H�GD�5HVROXomR�Q� ��������3*(��(P�QmR�VHQGR�SRVVtYHO �D �DXWRFRPSRVLomR�
HYHQWXDO�FRQIOLWR�GHFRUUHQWH�GR�SUHVHQWH�LQVWUXPHQWR�VHUi�GLULPLGR�MXGLFLDOPHQWH��HOHJHQGR
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