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2�0XQLFtSLR� GH� 3RUWR� $OHJUH�� SRU� PHLR� GD� 6HFUHWDULD� 0XQLFLSDO� GH� 'HVHQYROYLPHQWR� 6RFLDO� �60'6� OHYD� DR�
FRQKHFLPHQWR� GRV� LQWHUHVVDGRV� TXH� UHDOL]DUi� R� &KDPDPHQWR� 3~EOLFR Q�� ���������� FXMD� GRFXPHQWDomR�
UHODFLRQDGD�QDV�FOiXVXODV�GR�SUHVHQWH�HGLWDO�GHYHUi�VHU�HQWUHJXH�HP�GRLV�HQYHORSHV�ODFUDGRV� � (QYHORSH�Q����
�)LFKD� GH� ,QVFULomR�� 3URSRVWD� GR� 3ODQR� GH� 7UDEDOKR�� GRFXPHQWR� GHWDOKDQGR� R� 9DORU� 7RWDO� 2IHUWDGR��
&RPSURYDo}HV� GH� ([SHULrQFLD�� &DUWmR� &13-�� H� (QYHORSH� Q�� �� ± �'RFXPHQWRV� GH� +DELOLWDomR��� QR GLD
����������� ��K QD�VHGH�GD�60'6��VLWXDGD�j�$YHQLGD�3ULQFHVD� ,VDEHO������������DQGDU��%DLUUR�6DQWDQD��&(3�
������������ 3RUWR� $OHJUH� � 56�� VHQGR� UHJLGR� SHOD� /HL� )HGHUDO� Q�� ������������ H� 'HFUHWR� 0XQLFLSDO� Q�
������������

4XDOTXHU� FLGDGmR� p� SDUWH� OHJtWLPD� SDUD� LPSXJQDU� HVWH� (GLWDO� GH�&KDPDPHQWR� 3~EOLFR�� GHYHQGR� SURWRFRODU R�
SHGLGR�HP�DWp�����FLQFR��GLDV�~WHLV�DQWHV�GD�GDWD�IL[DGD�SDUD�R�UHFHELPHQWR�GDV�SURSRVWDV��$�LPSXJQDomR��TXH�
QmR�LPSHGLUi�D�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�LPSXJQDQWH�GH�SDUWLFLSDU�GR�FKDPDPHQWR��GHYHUi�VHU�MXOJDGD�DWp�
D�GDWD�IL[DGD�SDUD�DSUHVHQWDomR�GDV SURSRVWDV�

�� '$ ),1$/,'$'(��2�0XQLFtSLR�GH�3RUWR�$OHJUH��SRU�PHLR�GD�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�
�60'6���WRUQD�S~EOLFR�H�GH�FRQKHFLPHQWR�GRV�LQWHUHVVDGRV�TXH��PHGLDQWH�R�SUHVHQWH�(GLWDO�GH�&KDPDPHQWR�3~EOLFR��
UHFHEHUi� GRFXPHQWDomR� GH�2UJDQL]Do}HV� GD� 6RFLHGDGH� &LYLO� VHP� ILQV� OXFUDWLYRV�� TXH� WHQKDP� LQWHUHVVH� HP� ILUPDU�
7(502�'(�&2/$%25$d­2�FRP�HVWH�0XQLFtSLR��SHOR�SHUtRGR�GH�����GR]H��PHVHV��SRGHQGR�VHU�SURUURJDGR�DWp�R�
OLPLWH�GH����PHVHV���D�FRQWDU�GD�GDWD�GD�DVVLQDWXUD�GR� UHVSHFWLYR�7HUPR� S�DUD�TXH��HP�SDUFHULD�FRP�D�6HFUHWDULD�
0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�60'6��UHDOL]HP�D�RIHUWD��JUDWXLWD��GH�UHIHLo}HV�VRFLDLV�j�SRSXODomR HP�VLWXDomR�
GH�UXD�H�HP YXOQHUDELOLGDGH�VRFLDO��QD UHJLmR�1RUGHVWH�(L[R�%DOWD]DU GR�0XQLFtSLR GH�3RUWR�$OHJUH� GH�DFRUGR�FRP�
DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�(GLWDO�GH�&KDPDPHQWR��HP�HVSHFLDO�DR�TXH�RULHQWD�R�$QH[R� ,;� ± 3URMHWR�%iVLFR�
SDUD�HODERUDomR�GR�3ODQR�GH�7UDEDOKR�

� '26� )81'$0(1726� 2� LQVWUXPHQWR� FRQYRFDWyULR� WHP� SRU� SULQFtSLRV� EiVLFRV� D� HVWULWD� REVHUYkQFLD GD�
OHJDOLGDGH�� LPSHVVRDOLGDGH��PRUDOLGDGH��SXEOLFLGDGH�H�HILFLrQFLD��PRWLYDGRUHV�H�QRUWHDGRUHV�GDV Do}HV�GRV�$JHQWHV�
3~EOLFRV��HVWDQGR�GLVFLSOLQDGR�SHORV�VHJXLQWHV�GLSORPDV� OHJDLV��&RQVWLWXLomR�)HGHUDO GH�������/HL�Q��������������H�
'HFUHWR� 0XQLFLSDO� Q�� ������������� TXH� DXWRUL]D� R� 3RGHU� ([HFXWLYR� D ILUPDU� 7HUPR� GH� &RODERUDomR� FRP� DV�
2UJDQL]Do}HV�GD�6RFLHGDGH�&LYLO VHP�ILQV�OXFUDWLYRV�

��� '2�2%-(72��&RQVWLWXL�REMHWR�GHVWH�(GLWDO��D�VHOHomR�GH�2UJDQL]Do}HV�GD�6RFLHGDGH�&LYLO��VHP�ILQV�OXFUDWLYRV�
FRP QR PtQLPR��� �XP� DQR GH H[LVWrQFLD �$UW� ��� 9� DOtQHD ³D´ GD /HL Q� ������������ H H[SHULrQFLD QD�UHDOL]DomR�
GR� SUHVHQWH� REMHWR�� SDUD� IRUPDOL]DU� 7HUPR� GH� &RODERUDomR�� YLVDQGR� D� LPSODQWDomR� H� D� H[HFXomR� GH� UHIHLWyULR�
VRFLDO��REMHWLYDQGR�D�RIHUWD�GH�UHIHLomR�VRFLDO��DOPRoR���GH�IRUPD�VLVWHPiWLFD�H�JUDWXLWD��DWHQGHQGR�R�Q~PHUR�
GH�� QR� PtQLPR�� ���� �FHP�� UHIHLo}HV�GLD�� SDUD� D� UHJLmR� 1RUGHVWH�(L[R� %DOWD]DU�� FRQWULEXLQGR� QD� FRQGLomR�
QXWULFLRQDO�H�GD�UHGXomR�GD�IRPH�GD�SRSXODomR�HP�VLWXDomR�GH�UXD�H�HP�YXOQHUDELOLGDGH�VRFLDO��HP�SDUFHULD�
FRP�D�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO²60'6��GH�DFRUGR�FRP DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�
(GLWDO� GH� &KDPDPHQWR�� HP� HVSHFLDO� DR� TXH� RULHQWD� R� $QH[R� ,;� ± 3URMHWR� %iVLFR� SDUD� (ODERUDomR� GR� 3ODQR� GH�
7UDEDOKR�
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��� 1R�(VWDWXWR�6RFLDO�GDV�2UJDQL]Do}HV�GD�6RFLHGDGH�&LYLO�GHYHUi�FRQVWDU��HP�VHX�REMHWR��D�ILQDOLGDGH�GH�
DVVLVWrQFLD VRFLDO�

��� 2� ORFDO� RQGH� VHUmR� VHUYLGDV� DV� UHIHLo}HV� VRFLDLV� GHYHUi� HVWDU� SRVLFLRQDGR� HP� UHJLmR� GH� JUDQGH�
PRYLPHQWDomR� GH� SHVVRDV� HP� VLWXDomR� GH� UXD� H� YXOQHUDELOLGDGH� VRFLDO�� H� VHU� LVHQWR� GH� RGRUHV� LQGHVHMiYHLV��
IXPDoD��SRHLUD�H�RXWURV�FRQWDPLQDQWHV��EHP�FRPR�QmR�GHYH�HVWDU�H[SRVWR�D�SRVVtYHLV LQXQGDo}HV�

��� 6mR�REMHWLYRV�HVSHFtILFRV�GD SDUFHULD�

D� 7UDEDOKDU� FRP� UHIHLomR� VRFLDO�� TXH� DOFDQoD� D� SRSXODomR� HP� VLWXDomR� GH� UXD� H� HP� YXOQHUDELOLGDGH� VRFLDO��
DWUDYpV�GR�HQFDPLQKDPHQWR�GD�UHGH�GH�DWHQGLPHQWR�GR�3ODQR�GH�6XSHUDomR�GD�3RSXODomR�HP�6LWXDomR�GH�5XD�
H�YXOQHUDELOLGDGH�VRFLDO��GH�DFRUGR�FRP�R�,WHP������GR�$QH[R ,;��

E� &RQWULEXLU� SDUD� D� TXDOLILFDomR� GR� SURFHVVR� GH� DERUGDJHP� GR� 3ODQR� GH� 6XSHUDomR� GH� 6LWXDomR� GH� 5XD� H�
YXOQHUDELOLGDGH VRFLDO�

F� $WHQGHU�GH� IRUPD�GHVFHQWUDOL]DGD�D�SRSXODomR�HP�VLWXDomR�GH� UXD�H� YXOQHUDELOLGDGH�VRFLDO� GR�0XQLFtSLR�GH�
3RUWR�$OHJUH�

G� *DUDQWLU�D UHIHLomR�VRFLDO�D�FXVWR�]HUR�SDUD�RV XVXiULRV�

� '$�-867,),&$7,9$

-XVWLILFD�VH�R�SUHVHQWH�SURFHVVR�GH�VHOHomR�GLDQWH� GD�QHFHVVLGDGH�GH�DWHQGLPHQWR�GD�SRSXODomR�HP�
VLWXDomR�GH�UXD�H�HP�YXOQHUDELOLGDGH�VRFLDO�

2XWUD�VLWXDomR�TXH�FRUURERUD�R�SUHVHQWH�SURMHWR�VH�Gi�QR�kPELWR�GD� LQH[LVWrQFLD�GH�UHFXUVR�IHGHUDO�H�
HVWDGXDO� SDUD� FRQWLQXDU� R� DWHQGLPHQWR� GD� SROtWLFD� GH� VHJXUDQoD� DOLPHQWDU�� 'HVWD� IRUPD�� FRP� D� LQWHQomR� GH�
PDQXWHQomR� GR� SULQFtSLR� GD� VHJXUDQoD� DOLPHQWDU�� LQHUHQWH� DR� DWHQGLPHQWR� SUHIHUHQFLDO� DRV� GHVWLQDWiULRV� GD�
DVVLVWrQFLD�VRFLDO��RX�VHMD��LQGLYtGXRV�RX�VHJPHQWRV�SRSXODFLRQDLV�XUEDQRV�HP�FRQGLo}HV�GH�YXOQHUDELOLGDGH��HP�
GHVYDQWDJHP� SHVVRDO� H�RX� VLWXDo}HV� FLUFXQVWDQFLDLV� H� FRQMXQWXUDLV�� D� 3UHIHLWXUD� GH� 3RUWR� $OHJUH� GHFLGH� IRFDU�
VHXV�UHFXUVRV�QD�SRSXODomR�HP�VLWXDomR�GH�UXD�H�YXOQHUDELOLGDGH�VRFLDO�

3DUD� WDQWR��H[LVWH�D�QHFHVVLGDGH�GH�DOLQKDPHQWR�GDV�SROtWLFDV�GH�DVVLVWrQFLD� VRFLDO�� VD~GH�H�GLUHLWRV�
KXPDQRV�� QR� DWHQGLPHQWR� j� RIHUWD� GH� UHIHLomR� VRFLDO� SDUD� D� SRSXODomR� HP� VLWXDomR� GH� UXD� �365�� H�
YXOQHUDELOLGDGH� VRFLDO�� VXVWHQWDGR� SHOD� SROtWLFD� PXQLFLSDO� GH� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO� 6XVWHQWiYHO�
WHUULWRULDOL]DGD�� WUDQVYHUVDO� H� DUWLFXODGD� FRP� DV� GHPDLV� SROtWLFDV�� SULRULWDULDPHQWH� SHOR� 3ODQR� GH� 6XSHUDomR� GD�
6LWXDomR�GH 5XD�

� '2�/2&$/�(�+25É5,26�'$�5($/,=$d®2�'2�2%-(72�'$ 3$5&(5,$

D� 2�UHIHLWyULR�VRFLDO�GHYHUi�IXQFLRQDU�HP�HGLILFDomR�QmR�UHVLGHQFLDO��ORFDOL]DGD�QD UHJLmR�1RUGHVWH�(L[R�
%DOWD]DU�� GHYHQGR� FRQWDU� FRP� HVWUXWXUD�� FRQGLo}HV� VDQLWiULDV� H� VHJXUDQoD� DGHTXDGDV�� 'HYHUi��
WDPEpP�� VHU� GRWDGD� GH� QR� PtQLPR� ��� VDQLWiULR� PDVFXOLQR� H� ��� IHPLQLQR� �FRP� DGDSWDomR� SDUD�
3RUWDGRUHV�GH�1HFHVVLGDGHV�(VSHFLDLV�� 31(��
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E� $�RIHUWD�GD�UHIHLomR�VRFLDO��DOPRoR��GHYHUi�RFRUUHU�GH�VHJXQGD�D�VH[WD�IHLUD��HP�GLDV�~WHLV���GDV���K�
jV���K��PLQ��GH�DFRUGR�FRP�R�SURSRVWR�QR�3ODQR�GH�7UDEDOKR�H� IRUPDOL]DGR�DWUDYpV�GR�7HUPR�GH�
&RODERUDomR��QRV�����GR]H��PHVHV�GR�DQR��HP�FRQIRUPLGDGH�FRP�RV�SDUkPHWURV�GHILQLGRV�QR�3URMHWR�
%iVLFR�SDUD�(ODERUDomR�GR�3ODQR�GH�7UDEDOKR�± $QH[R�,;�GHVWH�(GLWDO�GH�&KDPDPHQWR 3~EOLFR�

F� 'HYH�VH�JDUDQWLU�TXH�DV�HGLILFDo}HV�DWHQGDP�DRV�UHTXLVLWRV�SUHYLVWRV�QRV�UHJXODPHQWRV�H�QRUPDWLYDV�
H[LVWHQWHV� H� jV� QHFHVVLGDGHV� GRV� XVXiULRV�� RIHUHFHQGR� FRQGLo}HV� GH� KDELWDELOLGDGH�� KLJLHQH��
VDOXEULGDGH��VHJXUDQoD�H DFHVVLELOLGDGH�

� '$�3$57,&,3$d®2�12 &+$0$0(172 3Ó%/,&2

D� 3RGHUmR�SDUWLFLSDU�GHVWH�(GLWDO�DV�2UJDQL]Do}HV�GD�6RFLHGDGH�&LYLO��26&V��FRP�VHGH�QR�
WHUULWyULR�QDFLRQDO��DVVLP�FRQVLGHUDGDV�DTXHODV�GHILQLGDV�SHOR�$UW������LQFLVR�,��DOtQHDV�³D´��³E´�RX�³F´��
GD�/HL�Q��������������

E� 3DUD�SDUWLFLSDU�GHVWH�(GLWDO��D�26&�GHYHUi�GHFODUDU��FRQIRUPH�PRGHOR�FRQVWDQWH�QR�$QH[R�
9� ± 'HFODUDomR� GH� &LrQFLD� H� &RQFRUGkQFLD�� TXH� HVWi� FLHQWH� H� FRQFRUGD� FRP� DV� GLVSRVLo}HV�
SUHYLVWDV� QHVWH� (GLWDO� H� VHXV� DQH[RV�� EHP� FRPR� TXH� VH� UHVSRQVDELOL]D� SHOD� YHUDFLGDGH� H�
OHJLWLPLGDGH�GDV�LQIRUPDo}HV�H�GRFXPHQWRV�DSUHVHQWDGRV�GXUDQWH�R�SURFHVVR�GH VHOHomR�

F� $V� 2UJDQL]Do}HV� GD� 6RFLHGDGH� &LYLO� TXH� SOHLWHDUHP� D� SDUFHULD� GHYHUmR� WHU� H[SHULrQFLD�
FRPSURYDGD�QD�UHDOL]DomR�GR�REMHWR�GHVWH�(GLWDO��HP�FRQIRUPLGDGH�FRP�R�TXH�GHWHUPLQD�$UW������9��
DOtQHD�³E´��GD�/HL�)HGHUDO�Q��������������

G� $V�2UJDQL]Do}HV�GD�6RFLHGDGH�&LYLO�TXH�SOHLWHDUHP�D�SDUFHULD�GHYHUmR�WHU�QR�PtQLPR����
�XP��DQR�GH�H[LVWrQFLD�QD� UHDOL]DomR�GR�REMHWR�GHVWH�(GLWDO�� FRP�FDGDVWUR�DWLYR��FRPSURYDGR�SRU�
PHLR�GH�GRFXPHQWDomR�HPLWLGD SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO�GR�%UDVLO��FRP�EDVH�QR�&DGDVWUR�
1DFLRQDO�GD�3HVVRD�-XUtGLFD�� &13-��HP�FRQIRUPLGDGH�FRP�R�TXH�GHWHUPLQD�$UW�����9��DOtQHD�³D´��
GD�/HL�)HGHUDO�Q��������������

H� 3DUD�FHOHEUDU�D�SDUFHULD��D�2UJDQL]DomR�GD�6RFLHGDGH�&LYLO�GHYHUi�VHU�UHJLGD�SRU�QRUPDV�
GH� RUJDQL]DomR� LQWHUQD�� FRP� FDSDFLGDGH� WpFQLFD� H� RSHUDFLRQDO� SDUD� R� GHVHQYROYLPHQWR� GDV�
DWLYLGDGHV�SUHYLVWDV�QD�SDUFHULD�H�GR�FXPSULPHQWR�GDV�PHWDV�HVWDEHOHFLGDV��FRQIRUPH�FRPSURYDQWH�
SUHYLVWR�QR�$QH[R�,9�H�HP�REHGLrQFLD�DR�GLVSRVWR�QRV�$UW�����D�$UW�����GD�/HL�)HGHUDO ������������

� '$�(175(*$�'26 (19(/23(6

��� ,QWHUHVVDGRV� HP� DWHQGHU� DR� (GLWDO� GH� &KDPDPHQWR� 3~EOLFR� GHYHUmR� FRPSDUHFHU� QD� 8QLGDGH� GH�
$GPLQLVWUDomR�GH�6HUYLoRV�� 8$6( GD�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR 6RFLDO �60'6���VLWXDGD�j�5XD�
3ULQFHVD� ,VDEHO�� ������ ���� DQGDU�� %DLUUR� 6DQWDQD�� &(3� ������������ 3RUWR� $OHJUH� � 56�� SDUD� D� HQWUHJD� GH� ���
�GRLV�� HQYHORSHV� ODFUDGRV�� FRQWHQGR� RV� GRFXPHQWRV� GR� &KDPDPHQWR� 3~EOLFR�� QD� GDWD� GH� �����������
FRQIRUPH�FRQVWDQWH�QR�&URQRJUDPD�GR�(GLWDO��$QH[R�,���jV���K�

���� 2� UHFHELPHQWR� GRV� HQYHORSHV� VHUi� GHYLGDPHQWH� SURWRFRODGR� HP� ��� �GXDV�� YLDV�� VHQGR� XPD� GHODV�
HQWUHJXH�FRPR FRPSURYDQWH�

���� 2� SUHVHQWH� (GLWDO� HVWDUi� GLVSRQtYHO� DRV� LQWHUHVVDGRV� QR� HQGHUHoR� HOHWU{QLFR
KWWS���ZZZ��SRUWRDOHJUH�UV�JRY�EU�GRSD� H KWWS���ZZZ��SRUWRDOHJUH�UV�JRY�EU�VPWH�GHIDXOW�SKS"SBVHFDR ���� D�
SDUWLU�GD�GDWD�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GH�3RUWR�$OHJUH �'23$��
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���� 2V�HQYHORSHV�GHYHUmR�FRQWHU�H[WHUQDPHQWH�D�VHJXLQWH LGHQWLILFDomR�

(19(/23(�1����± ),&+$�'(�,16&5,d­2��3/$12�'(�75$%$/+2��'2&80(172�'(7$/+$1'2�9$/25�727$/�
2)(57$'2��&203529$d­2�'(�(;3(5,Ç1&,$ (�&$57­2�&13-�
&+$0$0(172�3Ò%/,&2�1����������
1RPH�GD�SURSRQHQWH�H�&13-

(19(/23(�1����± '2&80(1726�'(�+$%,/,7$d­2�
&+$0$0(172�3Ò%/,&2�1����������
1RPH�GD�SURSRQHQWH�H�&13-

���� 2�(QYHORSH�Q����GHYHUi�REULJDWRULDPHQWH FRQWHU�RV�VHJXLQWHV GRFXPHQWRV�

������ )LFKD�GH�,QVFULomR��$QH[R�,,,�± )LFKD�GH ,QVFULomR�

������ 3ODQR�GH�7UDEDOKR��$QH[R�,9�± 3URSRVWD�GH�3ODQR�GH 7UDEDOKR�

������ 'RFXPHQWR� FRP� R� GHWDOKDPHQWR� GR� 9$/25� 727$/�2)(57$'2�� RQGH� GHYHUi� FRQVWDU� D� GLVFULPLQDomR�
SRUPHQRUL]DGD� GRV� YDORUHV� LQGLYLGXDLV�� LQFOXLQGR� YDORUHV� EUXWRV� H� OtTXLGRV�� FRP� LQIRUPDo}HV� GDV� FRQWUDWDo}HV��
VHMDP�HODV�SRU�&/7�RX�FRQWUDWR�GH�SUHVWDomR�GH VHUYLoR�

������ 'RFXPHQWRV�GH� FRPSURYDomR�GH�H[SHULrQFLD�SUpYLD�� YLVDQGR�j�DYDOLDomR�GRV�TXHVLWRV� ³D´�� ³E´� H� ³F´� GR�
,WHP��������)DVH�FRPSHWLWLYD��

�������� $�FRPSURYDomR�GD�H[SHULrQFLD�VH�GDUi�SRU�PHLR�GD�DSUHVHQWDomR�GH�DWHVWDGR�RX�GHFODUDomR�H[SHGLGR�
SRU� SHVVRD� GH� GLUHLWR� S~EOLFR� RX� SULYDGR� TXH� WHQKD� ILUPDGR� SDUFHULD� RX� FRQWUDWDGR� D� 26&� �GHYLGDPHQWH�
DXWHQWLFDGR���RX�FySLD�GH�WHUPR�GH�SDUFHULD�FRQWUDWR��GHYLGDPHQWH�DXWHQWLFDGR���RX�SXEOLFDomR�HP�'LiULR�2ILFLDO�
�QmR�FDUHFH�GH DXWHQWLFDomR��

�������� 2V� GRFXPHQWRV� GH� FRPSURYDomR� GH� H[SHULrQFLD� GHYHUmR� JXDUGDU� YLQFXODomR�� YLD� &13-�� j� SHVVRD�
MXUtGLFD�LQHUHQWH�j�SURSRQHQWH�GR�3ODQR�GH�7UDEDOKR��QD�FRQGLomR�GH�PDWUL]�RX ILOLDO�

����� &DUWmR�&13-�

���� 2V� GRFXPHQWRV� UHIHULGRV� QRV� ,WHQV� ������� ������ H� ������ GHYHUmR� YLU� GHYLGDPHQWH� DVVLQDGRV� SHOR�
UHSUHVHQWDQWH�OHJDO�GD�2UJDQL]DomR�GD�6RFLHGDGH�&LYLO�� 26&�SDUWLFLSDQWH�

���� 2� (QYHORSH� Q�� �� ² 'RFXPHQWRV� GH� +DELOLWDomR� GHYHUi�� REULJDWRULDPHQWH�� FRQWHU� RV� GRFXPHQWRV�
DEDL[R�
������ 'HFODUDomR�GH�1mR�,QLGRQHLGDGH�DVVLQDGD�SHOR�UHSUHVHQWDQWH�GD�26&�
������ &ySLD� GR� (VWDWXWR� UHJLVWUDGR� HP� &DUWyULR� H� VXDV� DOWHUDo}HV�� GH� DFRUGR� FRP� DUW�� ���� ,,,� GD� /HL� Q��
�������������GHYLGDPHQWH DXWHQWLFDGR��
������ &ySLD� GD� DWD� GH� HOHLomR� GR� TXDGUR� GLULJHQWH� DWXDO� RX� GRFXPHQWR� HTXLYDOHQWH�� DUWLJR� ����9�� GD� /HL� Q��
�������������GHYLGDPHQWH DXWHQWLFDGR��
������ 5HODomR� QRPLQDO� DWXDOL]DGD� GRV� GLULJHQWHV� GD� 2UJDQL]DomR� GD� 6RFLHGDGH� &LYLO�� FRQWHQGR� HQGHUHoR��
Q~PHUR�H�yUJmR�H[SHGLGRU�GD�FDUWHLUD�GH�LGHQWLGDGH�H�&3)��GH�DFRUGR�FRP�R�$QH[R�9,�± 'HFODUDomR�H�5HODomR�
GRV�'LULJHQWHV�GD�(QWLGDGH��FRQIRUPH�DUW������9,��GD�/HL�Q� ������������
������ 'HFODUDomR�GR� UHSUHVHQWDQWH� OHJDO� LQIRUPDQGR� TXH� D�RUJDQL]DomR�H� VHXV�GLULJHQWHV� QmR� LQFRUUHP�HP
TXDOTXHU�GDV�YHGDo}HV�SUHYLVWDV�QR�$UW�����GD�/HL�1DFLRQDO�Q���������������QR�$UW�����GR�'HFUHWR�0XQLFLSDO�Q���
�������������FRQIRUPH�$QH[R�9,,,�± 'HFODUDomR�GD�1mR�2FRUUrQFLD�GH ,PSHGLPHQWRV�
������ 'HFODUDomR�GD�HQWLGDGH��DVVLQDGD�SRU�VHX�UHSUHVHQWDQWH�OHJDO��GH�TXH�QmR�HPSUHJD�PHQRUHV�GH�LGDGH��
FRQIRUPH�$QH[R 9,,�
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������ ,QVFULomR�QR�&DGDVWUR�1DFLRQDO�GH�3HVVRD�-XUtGLFD�± &13-��HPLWLGD�GR�VtWLR�GD�6HFUHWDULD�GD�5HFHLWD�
)HGHUDO�GR�%UDVLO��TXH�FRPSURYH�PtQLPR�XP�DQR�GH�FDGDVWUR�DWLYR��'LVSRQtYHO�HP� ZZZ�UHFHLWD�ID]HQGD�JRY�EU
������ &HUWLGmR� 1HJDWLYD� GH� 'pELWRV� 5HODWLYRV� D� &UpGLWRV� 7ULEXWiULRV� )HGHUDLV� H� j� 'tYLGD� $WLYD� GD� 8QLmR��
'LVSRQtYHO�HP� KWWS���ZZZ�UHFHLWD�ID]HQGD�JRY�EU�&HUWLGRHV�SHVVRDMXULGLFD�KWP
������ &HUWLGmR� 1HJDWLYD� TXDQWR� j� GtYLGD� DWLYD� GR� 0XQLFtSLR� GH� 3RUWR� $OHJUH�� 'LVSRQtYHO� HP�
KWWS���VLDW�SURFHPSD�FRP�EU�VLDW�$UU6ROLFLWDU&HUWLGDR*HUDO'HE7ULEXWDULRVB,QWHUQHW�GR
�������� &DVR� QmR� HVWHMD� FDGDVWUDGD� FRPR� FRQWULEXLQWH� QR� 0XQLFtSLR� GH� 3RUWR� $OHJUH�� D� RUJDQL]DomR� GD�
VRFLHGDGH� FLYLO� GHYHUi� DSUHVHQWDU� GHFODUDomR� GH� VHX� UHSUHVHQWDQWH� OHJDO�� VRE� DV� SHQDV� GD� /HL�� GH� QmR�
FDGDVWUDPHQWR�H�GH�TXH�QDGD�GHYH�j�)D]HQGD�GR�0XQLFtSLR�GH�3RUWR $OHJUH�
������� &HUWLILFDGR�GH�5HJXODULGDGH�GR�)XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6HUYLoR�&5)�)*76��'LVSRQtYHO�HP�
ZZZ�FDL[D�JRY�EU
������� &HUWLGmR�1HJDWLYD�GH�'pELWRV�7UDEDOKLVWDV�± &1'7��'LVSRQtYHO�HP� ZZZ�WVW�MXV�EU�FHUWLGDR
������� 'HFODUDomR�1HJDWLYD� GH�'RDomR�(OHLWRUDO�� FRQIRUPH�D� /HL�0XQLFLSDO� Q�� �������������'LVSRQtYHO� HP�
KWWS���OSURZHE�SURFHPSD�FRP�EU�SPSD�SUHISRD�GPDH�XVXBGRF�GHFODUDFDRBQHJDWLYDBHOHLWRUDO�SGI
������� &RPSURYDQWH� GH� TXH� D� RUJDQL]DomR� GD� VRFLHGDGH� FLYLO� IXQFLRQD� QR� HQGHUHoR� SRU� HOD� GHFODUDGR��
FRQIRUPH�DUW�����9,,�GD�/HL ������������
������� 'HPRQVWUDo}HV� FRQWiEHLV� GR� ~OWLPR� H[HUFtFLR� ILQDQFHLUR�� Mi� H[LJtYHLV�� QD� IRUPD� GD� /HL�� SDUD�
FRPSURYDomR�GR�DWHQGLPHQWR�DR�DUW������,9��GD�/HL ����������
������� 'HFODUDomR�GH�&LrQFLD�H�&RQFRUGkQFLD��$QH[R�9�± 'HFODUDomR�GH�&LrQFLD�H &RQFRUGkQFLD��
������� 'RFXPHQWRV� GH� FRPSURYDomR� GH� H[SHULrQFLD� SUpYLD� �GHYLGDPHQWH� DXWHQWLFDGRV�� SDUD� ILQV� GH�
YHULILFDomR�GD�FRQGLomR�KDELOLWDWyULD�GD�26&��)DVH�GH +DELOLWDomR��
������ 3DUD�ILQV�GH�FXPSULPHQWR�GRV�UHTXLVLWRV�GH�KDELOLWDomR��DSyV�YLVOXPEUDGD�SHOD�&RPLVVmR�GH�6HOHomR�D�
DXVrQFLD�GH�DOJXP�GRV�GRFXPHQWRV�SUHYLVWRV�QRV� VXELWHQV�GR� LWHP������GHYHUi�D�2UJDQL]DomR�GD�6RFLHGDGH�
&LYLO� VHU� QRWLILFDGD�� SDUD� ILQV� GH� WRPDU� FLrQFLD� GR� GRFXPHQWR� IDOWDQWH� H� DSUHVHQWDU� D� GRFXPHQWDomR� DWp� D�
DVVLQDWXUD�GR�WHUPR�GH�FRODERUDomR�

���� 2V�GRFXPHQWRV�GHYHP�VHU�HQWUHJXHV�DWUDYpV�GH�FySLDV�DXWHQWLFDGDV�HP�FDUWyULR�RX�IRWRFySLDV�VLPSOHV��
DFRPSDQKDGDV� GDV� RULJLQDLV� SDUD� ILQV� GH� DXWHQWLFDomR� SHOD� &RPLVVmR� GH� 6HOHomR�� H[FHWR� DV� &HUWLG}HV�
1HJDWLYDV�GH�UHJXODULGDGH�ILVFDO�H�GHPDLV�FXMD�DXWHQWLFLGDGH�SRVVD�VHU�YHULILFDGD�QD�LQWHUQHW��DWUDYpV�GH�FyGLJR�
HVSHFtILFR�
������ (P� FDVR� GH� YHQFLPHQWR� GDV� &HUWLG}HV� DFLPD� PHQFLRQDGDV�� HP� GHFRUUrQFLD� GR� WHPSR� GHFRUULGR�
LQHUHQWH� j� WUDPLWDomR� QDWXUDO� GR SURFHVVR�� D� &RPLVVmR� GH� 6HOHomR� SURPRYHUi� D� YHULILFDomR� �FDVR� SRVVtYHO��
DWUDYpV�GD�LQWHUQHW��GD�YDOLGDGH�DWXDOL]DGD�GDV�PHVPDV��QRV�VtWLRV�HOHWU{QLFRV�FRUUHVSRQGHQWHV��LPSULPLQGR�DV�H�
DQH[DQGR�DV�DR�UHVWDQWH�GD GRFXPHQWDomR�
������ 6H�� QR� PRPHQWR� GD� YHULILFDomR� IRU� FRQVWDWDGD� DOJXPD� LQFRQIRUPLGDGH� �FHUWLG}HV� SRVLWLYDV� RX� FRP�
DOJXPD�UHVWULomR���SUHYDOHFHUi�D�VLWXDomR�DWXDO�GR�GRFXPHQWR��JHUDQGR�PRWLYR�SDUD�D�GHVFODVVLILFDomR�GD�26&�
SDUWLFLSDQWH�

���� 2V�HQYHORSHV�TXH�IRUHP�HQWUHJXHV�IRUD�GR�SUD]R�HVWDEHOHFLGR�QR�&URQRJUDPD�GR�(GLWDO��$QH[R�,��QmR�
VHUmR�REMHWR�GH�DQiOLVH��QmR�VHQGR�SHUPLWLGD�D�SDUWLFLSDomR�GH�LQWHUHVVDGRV�UHWDUGDWiULRV�H�HP�GHVDFRUGR�FRP�R�
(GLWDO�

����� 1mR�VHUmR�DFHLWRV�ID[�H�RX�H�PDLO�GH�QHQKXP GRFXPHQWR�

� '26�5(3$66(6 3Ó%/,&26

��� 6HUi�UHSDVVDGR�j�26&�TXH�YLHU�D�FHOHEUDU�7HUPR�GH�&RODERUDomR�FRP�D�$GPLQLVWUDomR�3~EOLFD��
R�PRQWDQWH�Pi[LPR�GH�5��������������WUH]HQWRV�H�WULQWD�H XP PLO�H�RLWRFHQWRV�UHDLV���VHQGR�5��
���������� �TXLQ]H� PLO� UHDLV�� UHSDVVDGRV� D� WtWXOR� GH� YHUED� GH� LQVWDODomR� SDUD� D� DTXLVLomR� GH�
HTXLSDPHQWRV� H� PDWHULDLV� SHUPDQHQWHV� HVVHQFLDLV� j� FRQVHFXomR� GR� REMHWR� H� VHUYLoRV� GH�
DGHTXDomR�GH�HVSDoR�ItVLFR��GHVGH�TXH�QHFHVViULRV�j� LQVWDODomR�GRV�UHIHULGRV�HTXLSDPHQWRV�H�
PDWHULDLV� �FRQIRUPH�DXWRUL]D�R�DUW������ ,9�GD�/HL� ������������H�R�DUW�� ���GR�'HFUHWR�0XQLFLSDO�
��������������H�R�UHVWDQWH�HP�����GR]H��SDUFHODV�PHQVDLV�QR�YDORU�Pi[LPR�5�������������YLQWH�
H�VHLV�PLO�H�TXDWURFHQWRV UHDLV��
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������ 2V� UHFXUVRV� UHSDVVDGRV� PHQVDOPHQWH�� UHIHUHQWHV� DSHQDV� jV� UHIHLo}HV�� VHUmR�
SURSRUFLRQDLV�DR�YDORU�RIHUWDGR�SHOD�26&�QD�SURSRVWD�GH�3ODQR�GH�7UDEDOKR DSUHVHQWDGD�

������$�OLEHUDomR�GRV�UHFXUVRV�GHYHUi�REHGHFHU�DR�VHJXLQWH�&URQRJUDPD�GH�'HVHPEROVR��HP�
FRQIRULGPDGH�FRP�R�TXH�UHJH�R�DUW�����GD�/HL ������������

&5212*5$0$�'( '(6(0%2/62
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���� SDUFHOD�
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���� SDUFHOD�

5� ���������
���� SDUFHOD�

����� 2V�HTXLSDPHQWRV�H�PDWHULDLV�SHUPDQHQWHV��HVVHQFLDLV�j�FRQVHFXomR�GR�REMHWR��DGTXLULGRV�FRP�
RV�UHFXUVRV�SURYHQLHQWHV�GD�SDUFHULD��GHYHUmR�VHU�GHYROYLGRV�DR�0XQLFtSLR�DSyV�R� WpUPLQR�GD�
YLJrQFLD�GR�7HUPR�GH�&RODERUDomR�

����� 2�YDORU�DWLQHQWH�j�YHUED�GH�LQVWDODomR�VHUi�UHSDVVDGR�j�26&�HP�DWp ����GH]��GLDV�~WHLV�DSyV�D�
GDWD�GH�DVVLQDWXUD�GR�7HUPR�GH &RODERUDomR�

��� 2� DFRPSDQKDPHQWR� H� D� ILVFDOL]DomR� GD� H[HFXomR� GD� SDUFHULD� VHUi� UHDOL]DGD� SHOR� *HVWRU�� DVVLP�
FRQVLGHUDGR� R� DJHQWH� S~EOLFR� GHVLJQDGR� SRU� DWR� SXEOLFDGR� HP� PHLR� RILFLDO� GH� FRPXQLFDomR�� FRP�
SRGHUHV�GH�FRQWUROH�H� ILVFDOL]DomR�H�FXMDV�REULJDo}HV�HVWmR�SUHYLVWDV�QRV�$UW�������������H����GD�/HL�
������������� 2� PRQLWRUDPHQWR� H� D� DYDOLDomR� GD� SDUFHULD� VHUi� UHDOL]DGD� SHOD� &RPLVVmR� GH�
0RQLWRUDPHQWR�H�$YDOLDomR��DVVLP�FRQVLGHUDGR�R�yUJmR�FROHJLDGR�FRQVWLWXtGR�SRU�DWR�SXEOLFDGR�HP�PHLR�
RILFLDO� GH� FRPXQLFDomR�� FRPSRVWD� SRU� VHUYLGRUHV� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� 3RUWR� $OHJUH� H� FXMDV�
REULJDo}HV�HVWmR�SUHYLVWDV�QRV�$UW�����H����H�LQFLVR�,,�GR���ÒQLFR�GR�$UW�����GD�/HL �����������

��� $�GHVSHVD�FRUUHUi�j�FRQWD�GD�VHJXLQWH�'RWDomR�2UoDPHQWiULD�GR�0XQLFtSLR�GH�3RUWR $OHJUH�

8QLGDGH�2UoDPHQWiULD 3URMHWR�$WLYLGDGH 1DWXUH]D�GD�'HVSHVD )RQWH�GH�5HFXUVRV

���� ���� ������ ��

��� 1RV� WHUPRV� GD� /HL� &RPSOHPHQWDU� Q�� �������� DUWLJR� ���� ,� ± /5)�� D� SUHVHQWH� GHVSHVD� WHP�
DGHTXDomR�RUoDPHQWiULD�H�ILQDQFHLUD�FRP�R�3ODQR�3OXULDQXDO�H�D�/HL�GH�'LUHWUL]HV 2UoDPHQWiULDV�

��� 2V� UHSDVVHV� VH� GDUmR� QRV� VHJXLQWHV� YDORUHV�Pi[LPRV�� GH� DFRUGR� FRP�D� TXDQWLGDGH� GH�GLDV�
~WHLV�QR�PrV�GH UHIHUrQFLD�
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7LSR�
GHVSHVD 'HVFULomR

&yG��QDWXUH]D�
GHVSHVD

1DWXUH]D�
DTXLVLomR 8Q�

4WG��
0i[�

9DORU�PHQVDO�
Pi[LPR

9DORU�WRWDO�
Pi[LPR

0DWHULDO 9HUED�GH�
LQVWDODomR

������ 5HSDVVH 0rV � 5����������� 5�����������

6HUYLoR
5HIHLomR�
6RFLDO

������ 5HSDVVH 0rV �� 5����������� 5������������

7RWDO�SRU ORWH 5������������

��� 3DUD� R� UHFHELPHQWR� GR� UHSDVVH� GHVFULWR� QR� LWHP� ³�´� GHVWH� HGLWDO�� D� 26&� GHYHUi� DSUHVHQWDU��
PHQVDOPHQWH��RV�GRFXPHQWRV�FRPSUREDWyULRV�FRQVWDQWHV�QRV�LWHQV�������������������������H����������EHP�
FRPR� R� UHVSHFWLYR� 5HFLER� GH� 3DJDPHQWR� j &RQWULEXLomR� ,QGLYLGXDO� �53&,�� H� VXD� FySLD� GR� SDJDPHQWR�
PHQVDO�GR�,166�H�R�SDJDPHQWR�PHQVDO�GD�EROVD�DX[tOLR��TXDQGR�IRU�R FDVR�

��� $�UHVSRQVDELOLGDGH�GRV�SDJDPHQWRV�DFLPD�GHVFULWRV�VHUmR�GH�LQWHLUD�UHVSRQVDELOLGDGH�GD�26&��QmR�
LPSOLFDQGR�UHVSRQVDELOLGDGH�VROLGiULD�RX�VXEVLGLiULD��j�3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH�H�D�6HFUHWDULD�
0XQLFLSDO� GH�'HVHQYROYLPHQWR�6RFLDO�� FRQIRUPH�$UW�� ���� LQFLVR�;;�GD� /HL� )HGHUDO� Q�� ������������ FRP�
UHGDomR�GDGD�SHOD�/HL�)HGHUDO�Q��������������

��� 2V� FXVWRV� GH� TXDLVTXHU� HVSpFLHV �SHVVRDO�� DGPLQLVWUDWLYRV�� HWF���� TXH� QmR� DTXHOHV� FRQWHPSODGRV�
QHVWH� HGLWDO�� GHFRUUHQWHV� GD� H[HFXomR� GR� 7HUPR�� VHUmR� LQWHLUDPHQWH� DEVRUYLGRV� SHOD� HQWLGDGH�� QmR�
FDEHQGR�SOHLWHDU�VH�TXDOTXHU�HVSpFLH�GH�UHVWLWXLomR�RX� LQGHQL]DomR�DR�0XQLFtSLR�SRU�HVWDV�PRGDOLGDGHV�
GH GHVSHVD�

� '$ &2175$3$57,'$

��� 1mR� VHUi� H[LJLGD� FRQWUDSDUWLGD� QD� IRUPD� GH� UHFXUVRV� ILQDQFHLURV�� VHQGR� IDFXOWDGD� D� VXD�
DSUHVHQWDomR� � QD� IRUPD� GH� EHQV� H�RX� VHUYLoRV� �FRPSRVLomR� GD� HTXLSH� WpFQLFD� H� RSHUDFLRQDO�� GD�
2UJDQL]DomR�GD�6RFLHGDGH�&LYLO��HP�FRQIRUPLGDGH�FRP�R�$UW�����������GD�/HL��������GH �����

�� '$�(;(&8d®2�'2�2%-(72�'$ 3$5&(5,$

���� 2�0XQLFtSLR�GH�3RUWR�$OHJUH��UHSUHVHQWDGR�SHOD�60'6��FRP�EDVH�QD�QRUPD�YLJHQWH��ILUPDUi�7HUPR�
GH� &RODERUDomR� �$QH[R� ,,��� SDUD� DomR� FRQMXQWD� FRP� 2UJDQL]DomR� GD 6RFLHGDGH� &LYLO� GHYLGDPHQWH�
KDELOLWDGD�� FRP� YLVWD� j� H[HFXomR� GR� REMHWR� GD� SDUFHULD�� GHILQLGR� QR� ,WHP� �� GR� SUHVHQWH� (GLWDO� GH�
&KDPDPHQWR 3~EOLFR�

�� '$�)$6(�'$�6(/(d®2�(�'2 352&(',0(172

���� $�)DVH�GH�6HOHomR�± (QYHORSH�Q����REVHUYDUi�DV�VHJXLQWHV�HWDSDV��FRQIRUPH�&URQRJUDPD��$QH[R ,��

D� (QWUHJD�GRV�GRLV�HQYHORSHV��(QYHORSH�Q����H�(QYHORSH�Q�����QR�GLD ����������� jV ��K�

E� 1R�GLD��KRUD�H�ORFDO�PHQFLRQDGRV�QR�SUHkPEXOR�GHVWH�(GLWDO��VHUi�DEHUWR��LQLFLDOPHQWH��R�(QYHORSH�Q�����
VHQGR�RV�GRFXPHQWRV�UXEULFDGRV�SHORV�UHSUHVHQWDQWHV�FUHGHQFLDGRV�SUHVHQWHV�H�SHORV�PHPEURV�GD�&RPLVVmR�GH�
6HOHomR�GD�60'6�

E��� 3DUD ILQV GH DYDOLDomR� GHYHUmR VHU DSUHVHQWDGRV RV GRFXPHQWRV HOHQFDGRV QRV LWHQV ���� ���� ���� EHP

��

��
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FRPR� RV� HVWDEHOHFLGRV� QD� WDEHOD� GR� LWHP� ������ $� 26&� VHOHFLRQDGD� VHUi� D� TXH� PDLV� SRQWXDU� QRV� FULWpULRV�
HVWDEHOHFLGRV�QD�WDEHOD�GR�LWHP�������'26�&5,7e5,26�'(�$9$/,$d®2��

E��� $�FULWpULR�GD�&RPLVVmR�GH�6HOHomR��D�DYDOLDomR�H�D�GHILQLomR�GR�UHVXOWDGR�LQHUHQWH�j�DQiOLVH�GR�HQYHORSH�
Q��� ���� SRGHUi� RFRUUHU� QR� SUySULR� GLD� GD� HQWUHJD� GRV� HQYHORSHV� RX� HP� GDWD� SRVWHULRU�� TXH� VHUi� PDUFDGD� H�
LQIRUPDGD��DRV�SDUWLFLSDQWHV�GR�FKDPDPHQWR��YLD�H�PDLO�

F� 2� (QYHORSH� Q�� ��� GHYLGDPHQWH� IHFKDGR� H� ODFUDGR�� VHUi� UXEULFDGR� SHORV� PHPEURV GD� &RPLVVmR� GH�
6HOHomR� H� SHORV� UHSUHVHQWDQWHV� FUHGHQFLDGRV� GDV� HQWLGDGHV� SUHVHQWHV�� ILFDQGR� HP� SRGHU� GD� &RPLVVmR� DWp� D�
GHILQLomR�GR�UHVXOWDGR�LQHUHQWH�j�SULPHLUD HWDSD�

G� 2�(QYHORSH�Q����VRPHQWH�VHUi�DEHUWR�QD�PHVPD�GDWD�GR�(QYHORSH�Q����� FDVR� WRGDV�DV�HQWLGDGHV�
SUHVHQWHV�PDQLIHVWDUHP�GHVLVWrQFLD�H[SUHVVD�GH�LQWHUSRU�UHFXUVR�UHIHUHQWH�j�SULPHLUD�HWDSD �FRPSHWLWLYD��

H� &DVR� D� &RPLVVmR� SURILUD� VXD� GHFLVmR� H� RFRUUD� D� GHVLVWrQFLD� GH� LQWHUSRU� UHFXUVR�� GHVFULWD� QR� LWHP�
DQWHULRU�� VHUi�SURFHGLGD�j�DEHUWXUD�GR�(QYHORSH�Q����� VHQGR�VHXV�GRFXPHQWRV� UXEULFDGRV�SHORV�PHPEURV�GD�
&RPLVVmR�GH�6HOHomR�H�SHORV�UHSUHVHQWDQWHV�GDV�HQWLGDGHV��&DVR�FRQWUiULR��VHUi�DEHUWR�SUD]R�UHFXUVDO��DSyV�D�
SXEOLFDomR�QR�'LiULR�2ILFLDO�GH�3RUWR�$OHJUH��'23$��GR�UHVXOWDGR�SUHOLPLQDU�GH�FODVVLILFDomR�GDV�SURSRVWDV�GR�
(QYHORSH�Q�����FRQIRUPH�GDWD�FRQVWDQWH�QR�&URQRJUDPD��$QH[R ,��

I� 'D� UHXQLmR� SDUD� UHFHELPHQWR� H� DEHUWXUD� GR� (QYHORSH� Q�� �� VHUi� ODYUDGD� DWD� FLUFXQVWDQFLDGD�� TXH�
PHQFLRQDUi� WRGDV� DV� RFRUUrQFLDV�� VHQGR� DVVLQDGD� SHORV� PHPEURV� GD� &RPLVVmR� GH� 6HOHomR� H� SHORV�
UHSUHVHQWDQWHV�FUHGHQFLDGRV�GDV�HQWLGDGHV��SUHVHQWHV�j VHVVmR�

J� 'HSRLV�GD�GDWD�H�KRUD�PDUFDGD�SDUD�UHFHELPHQWR�GRV�HQYHORSHV��QmR�VHUi�DFHLWD�D�MXQWDGD�GH�QHQKXP�
RXWUR�GRFXPHQWR��QR�HQWDQWR��D�&RPLVVmR�GH�6HOHomR��SRGHUi�SURPRYHU�GLOLJrQFLDV��FRP�D�UHVSHFWLYD�MXQWDGD�GH�
GRFXPHQWRV��SDUD�HVFODUHFLPHQWRV�UHODWLYRV�DRV�Mi�DSUHVHQWDGRV�QR�HQYHORSH�GH�Q�� ���

K� 3XEOLFDomR� GR� UHVXOWDGR� SUHOLPLQDU� GH� FODVVLILFDomR� GR� (QYHORSH� Q�� ��� FRQIRUPH� GDWD� FRQVWDQWH� QR�
&URQRJUDPD��$QH[R ,��

L� $SyV�D�SXEOLFDomR�GR�UHVXOWDGR�SUHOLPLQDU�GH�FODVVLILFDomR�GR�(QYHORSH�Q�����UHIHUHQWH�DR�MXOJDPHQWR�GD�
FRPLVVmR� GH� VHOHomR�� RV� SURSRQHQWHV� H� GHPDLV� LQWHUHVVDGRV� WHUmR� R� SUD]R� GH� �� �FLQFR�� GLDV� ~WHLV� SDUD�
DSUHVHQWDU�UHFXUVR��EHP�FRPR�FRQWUDUUD]}HV�DR�UHFXUVR�DSUHVHQWDGR�HP�LJXDO�SUD]R��FRQWDGR�GD�LQWLPDomR�QR�
'LiULR�2ILFLDO�RX�SRU�HQGHUHoR�HOHWU{QLFR� LQGLFDGR�SHOD�RUJDQL]DomR�SDUD�ILQV�GH� LQWLPDomR���FRQIRUPH�GLVSRVWR�
QR�DUW�����GR�'HFUHWR�0XQLFLSDO�Q� �������������

M� 2�UHFXUVR�GHYHUi�VHU�HQFDPLQKDGR�j�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�± 60'6��SDUD�D�
&RPLVVmR�GH�6HOHomR��D�TXDO�SRGHUi�UHFRQVLGHUDU�VXD�GHFLVmR��GH�DFRUGR�FRP�R�&URQRJUDPD�GR�(GLWDO��$QH[R�
,��

N� 2V� UHFXUVRV� GHYHUmR� VHU� HQWUHJXHV� QD� VHGH� GD� 6HFUHWDULD� 0XQLFLSDO� GH� 'HVHQYROYLPHQWR� 6RFLDO� �
60'6��QR�KRUiULR�FRPSUHHQGLGR�HQWUH�GDV��K�jV���K��PLQ�H�GDV���K�jV ��K�

O� 6HUi� SXEOLFDGR� R� MXOJDPHQWR� GRV� UHFXUVRV� UHIHUHQWH� DR� (QYHORSH� Q�� �� H� R� UHVXOWDGR� GHILQLWLYR� GD�
FODVVLILFDomR� GD� HWDSD� FRPSHWLWLYD� QR� '23$�� TXH� HVWDUi� GLVSRQtYHO� QR� HQGHUHoR� HOHWU{QLFR
KWWS���ZZZ��SRUWRDOHJUH�UV�JRY�EU�GRSD��
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���� $� )DVH� GH� +DELOLWDomR± (QYHORSH� Q�� �� ² 'RFXPHQWRV� GH� +DELOLWDomR� REVHUYDUi� DV� VHJXLQWHV�
HWDSDV�GR�&URQRJUDPD��$QH[R ,��

D� $�(WDSD�GH�+DELOLWDomR�FRPSUHHQGHUi�D�DQiOLVH�GRV�HOHPHQWRV�FRQWLGRV�QR�(QYHORSH�Q����VRPHQWH�GDV�
HQWLGDGHV� YHQFHGRUDV� GD� IDVH� GH� VHOHomR� �HWDSD� FRPSHWLWLYD��� VHQGR� GHFODUDGD� KDELOLWDGD� D� HQWLGDGH� TXH�
SUHHQFKHU�RV�UHTXLVLWRV�GR�LWHP �����

E� 3XEOLFDomR�GR�UHVXOWDGR�SUHOLPLQDU�GD�(WDSD�GH�+DELOLWDomR�GR�(QYHORSH�Q�����FRQVWDQWH�QR�&URQRJUDPD�
�$QH[R ,��

F� $�IDVH�UHFXUVDO�TXDQWR�DR�UHVXOWDGR�SUHOLPLQDU�GD�(WDSD�GH�+DELOLWDomR�GR�(QYHORSH�Q����VHUi�GH�DWp�
FLQFR� GLDV� ~WHLV� DSyV� D� GLYXOJDomR� GR� UHVXOWDGR�� EHP� FRPR� DSUHVHQWDomR� GDV� FRQWUDUUD]}HV� DR� UHFXUVR�
DSUHVHQWDGR�HP�LJXDO�SUD]R��FRQIRUPH�GLVSRVWR�QR�DUW�����GR�'HFUHWR�0XQLFLSDO�Q� �������������

G� 2�UHFXUVR�GHYHUi�VHU�HQFDPLQKDGR�j�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO ± 60'6��SDUD�D�
&RPLVVmR�GH�6HOHomR��D�TXDO�SRGHUi�UHFRQVLGHUDU�VXD�GHFLVmR�GH�DFRUGR�FRP�R�&URQRJUDPD�GR�(GLWDO��$QH[R ,��

H� 2V� UHFXUVRV� GHYHUmR� VHU� HQWUHJXHV� QD� VHGH� GD� 6HFUHWDULD� 0XQLFLSDO� GH� 'HVHQYROYLPHQWR� 6RFLDO� ±
60'6��QR�KRUiULR�FRPSUHHQGLGR�HQWUH�GDV��K�jV���K��PLQ�H�GDV���K�jV ��K�

I� 3XEOLFDomR�GR�MXOJDPHQWR�GRV�UHFXUVRV�FRP�UHODomR�DR�(QYHORSH�Q����H�GR�5HVXOWDGR�)LQDO�GD�(WDSD�GH�
+DELOLWDomR�VHUi�UHDOL]DGD�QR�VHJXLQWH�HQGHUHoR�HOHWU{QLFR� KWWS���ZZZ��SRUWRDOHJUH�UV�JRY�EU�GRSD�

�� '26�&5,7e5,26�'( $9$/,$d®2

���� 2V�FULWpULRV�GH�DYDOLDomR�VHUmR�RV�GHVFULWRV�QD�WDEHOD DEDL[R�

&ULWpULRV�GH�-XOJDPHQWR 0HWRGRORJLD�GH�3RQWXDomR 3RQWXDomR

�$��([SHULrQFLD�*HUDO�GD�26&�QD�
3ROtWLFD�GH�6HJXUDQoD�$OLPHQWDU

����TXDWUR��RX�PDLV�SURJUDPDV��SURMHWRV�RX�Do}HV�±
���SRQWRV�

0i[LPR����SRQWRV

����WUrV��SURJUDPDV��SURMHWRV�RX�Do}HV�± ���SRQWRV�

����GRLV��SURJUDPDV��SURMHWRV�RX�Do}HV�± ���SRQWRV�
$� FRPSURYDomR� VH� GDUi� QD� HWDSD�
FRPSHWLWLYD� �(QYHORSH� Q��� ����
DWUDYpV� GD� DSUHVHQWDomR� GH��
DWHVWDGR� RX� GHFODUDomR� H[SHGLGR�
SRU� SHVVRD� GH� GLUHLWR� S~EOLFR� RX�
SULYDGR� TXH� WHQKD� ILUPDGR�
SDUFHULD� RX� FRQWUDWDGR� D� 26&�
�GHYLGDPHQWH DXWHQWLFDGR��
FRQIRUPH� ,WHP� ������ RX� FySLD� GH�
WHUPR� GH� SDUFHULD�FRQWUDWR�
�GHYLGDPHQWH DXWHQWLFDGR�
FRQIRUPH�,WHP�������RX�SXEOLFDomR�
HP�'LiULR�2ILFLDO�

����XP��SURJUDPD��SURMHWR�RX�DomR�± ���SRQWRV��

1HQKXP�SURJUDPD��SURMHWR�RX�DomR�± ��SRQWRV�

2EV���D�DWULEXLomR�GH�QRWD�³]HUR´�QHVWH�FULWpULR�QmR�
LPSOLFD�QD�HOLPLQDomR�GD�SURSRVWD�

�%���([SHULrQFLD��*HUDO��GD��26&� QD
H[HFXomR�GH�SURJUDPDV��SURMHWRV�RX�
Do}HV�YROWDGRV�D�iUHD�GD HGXFDomR�

����TXDWUR��RX�PDLV�SURJUDPDV��SURMHWRV�RX�Do}HV�±
���SRQWRV�

0i[LPR����SRQWRV

��
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VD~GH�� VHJXUDQoD� DOLPHQWDU��
GHVHQYROYLPHQWR� RX� DVVLVWrQFLD�
VRFLDO�

����WUrV��SURJUDPDV��SURMHWRV�RX�Do}HV�± �� SRQWRV�

����GRLV��SURJUDPDV��SURMHWRV�RX�Do}HV�± �� SRQWRV�

����XP��SURJUDPD��SURMHWR�RX�DomR�± ���SRQWRV�
$� FRPSURYDomR� VH� GDUi� QD� HWDSD�
FRPSHWLWLYD� �(QYHORSH� Q��� ����
DWUDYpV� GD� DSUHVHQWDomR� GH��
DWHVWDGR� RX� GHFODUDomR� H[SHGLGR�
SRU� SHVVRD� GH� GLUHLWR� S~EOLFR� RX�
SULYDGR� TXH� WHQKD� ILUPDGR�
SDUFHULD� RX� FRQWUDWDGR� D� 26&�
�GHYLGDPHQWH DXWHQWLFDGR��
FRQIRUPH� ,WHP� ������ RX� FySLD� GH�
WHUPR� GH� SDUFHULD�FRQWUDWR�
�GHYLGDPHQWH DXWHQWLFDGR�
FRQIRUPH�,WHP�������RX�SXEOLFDomR�
HP�'LiULR�2ILFLDO�

1HQKXP�SURJUDPD��SURMHWR�RX�DomR�± ��SRQWRV�

2EV��D�DWULEXLomR�GH�QRWD�´]HURµ�QHVWH�FULWpULR
LPSOLFD�QD�HOLPLQDomR�GD�SURSRVWD� FRQIRUPH
R DUW�����9��DOtQHD�´Eµ�GD�/HL ������������

�&��([SHULrQFLD�HP�*HVWmR�GH�
5HFXUVRV�3~EOLFRV�RULXQGRV�GH
SDUFHULDV�RX�FRQWUDWDo}HV�

����TXDWUR��RX�PDLV�SURJUDPDV��SURMHWRV�RX�Do}HV�±
���SRQWRV�

0i[LPR����SRQWRV

����WUrV��SURJUDPDV��SURMHWRV�RX�Do}HV�± ���SRQWRV�

����GRLV��SURJUDPDV��SURMHWRV�RX�Do}HV�± ���SRQWRV�
$� FRPSURYDomR� VH� GDUi� QD� HWDSD�
FRPSHWLWLYD� �(QYHORSH� Q��� ����
DWUDYpV� GD� DSUHVHQWDomR� GH��
DWHVWDGR� RX� GHFODUDomR� H[SHGLGR�
SRU� SHVVRD� GH� GLUHLWR� S~EOLFR� RX�
SULYDGR� TXH� WHQKD� ILUPDGR�
SDUFHULD� RX� FRQWUDWDGR� D� 26&�
�GHYLGDPHQWH DXWHQWLFDGR��
FRQIRUPH� ,WHP� ������ RX� FySLD� GH�
WHUPR� GH� SDUFHULD�FRQWUDWR�
�GHYLGDPHQWH DXWHQWLFDGR�
FRQIRUPH�,WHP�������RX�SXEOLFDomR�
HP�'LiULR�2ILFLDO�

����XP��SURJUDPD��SURMHWR RX�DomR�± ���SRQWRV��

1HQKXP�SURJUDPD��SURMHWR�RX�DomR�± ��SRQWRV�

2EV���D�DWULEXLomR�GH�QRWD�³]HUR´�QHVWH�FULWpULR�QmR�
LPSOLFD�QD�HOLPLQDomR�GD�SURSRVWD�

�'�� ,QIRUPDo}HV� VREUH� D� HTXLSH� D�
VHU�DORFDGD��SUHYLVWR�QR�LWHP�����GR�
DQH[R� ,;�� SDUD� R� GHVHQYROYLPHQWR�
GDV� DWLYLGDGHV�� WUD]HQGR� GDGRV�
SUHFLVRV��GH�DFRUGR�FRP�RV
VHJXLQWHV�FULWpULRV�

*UDX SOHQR GH DWHQGLPHQWR ± �� SRQWRV�
�DWHQGLPHQWR�DRV�FULWpULRV���������H ���

*UDX�VDWLVIDWyULR�GH�DWHQGLPHQWR�± ���SRQWRV�
�DWHQGLPHQWR�DRV�FULWpULRV������H���

0i[LPR�GH����
SRQWRV�

�� ,QGLFDomR� GD� TXDOLILFDomR�
SURILVVLRQDO� �PHQFLRQDU�QR�SODQR� GH�
WUDEDOKR� D� JUDGXDomR�� IRUPDomR��
TXDOLILFDomR�HP�JHUDO�GD HTXLSH��
�� $WULEXLo}HV� H� UHVSRQVDELOLGDGHV�
GDV�GLYHUVDV iUHDV�
�� 1~PHUR� GH� SHVVRDV� TXH� VHUi�
HPSUHJDGD� D� FULWpULR�� DOpP� GR�
GHILQLGR�QR�,WHP������GR�$QH[R ,;�
�� 'LVSRQLELOL]DomR� GD� HTXLSH�
PtQLPD�HVWDEHOHFLGD�QR� ,WHP�����GR�
$QH[R ,;�

1mR�DWHQGLPHQWR�RX�DWHQGLPHQWR�LQVDWLVIDWyULR�± ���
3RQWRV��QmR�DWHQGLPHQWR�DR�FULWpULR����

2EV���D�DWULEXLomR�GH�QRWD�³]HUR´�QHVWH�FULWpULR QmR�
LPSOLFD�QD�HOLPLQDomR�GD�SURSRVWD�

$�DIHULomR�GHVVH�,WHP�VH�GDUi�D�
SDUWLU�GD�DQiOLVH�GR�,WHP���GD
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3URSRVWD�GH�3ODQR�GH�7UDEDOKR�±
$QH[R�,9

�(��3ODQHMDPHQWR�GD�([HFXomR�
)LQDQFHLUD�GR�FXVWHLR�GR�VHUYLoR�

9DORU�GD�SURSRVWD�LJXDO�RX�VXSHULRU�DR�YDORU�
5HIHUrQFLD�GR�(GLWDO�± ��SRQWR�

9DORU�GD�SURSRVWD�LQIHULRU�DR�YDORU�GH�UHIHUrQFLD�GR�
(GLWDO��QDV�VHJXLQWHV�SURSRUo}HV�

�����D����LQIHULRU�± ���SRQWRV�

����D����LQIHULRU�± ���SRQWRV�

����D�����LQIHULRU�± ���SRQWRV�

�����D���� LQIHULRU�± ���SRQWRV�

$FLPD�GH������ ���SRQWRV�

0i[LPR����SRQWRV�

�)�� 2IHUHFLPHQWR� GH� FRQWUDSDUWLGD�
SHOD� 26&� HP� Q~PHUR� GH� UHIHLo}HV�
�VXSHULRUHV� DRV� PtQLPRV� H[LJLGRV�
QR� ,WHP� ���� FRQIRUPH� WDEHOD�
FRQVWDQWH� QR� SUHVHQWH� (GLWDO� GH�
&KDPDPHQWR 3~EOLFR�

1~PHUR GH�UHIHLo}HV�RIHUHFLGDV��FRQIRUPH�GHILQLGR�
QR�,WHP���

,JXDO�± ���SRQWRV�

'H�����D�����VXSHULRU�± ���SRQWRV�

'H�������D�����VXSHULRU�± ���SRQWRV�

6XSHULRU�D������ ���SRQWRV�

0i[LPR����SRQWRV�

727$/�),1$/ ���

���� &DVR�RFRUUD�R�HPSDWH�HQWUH�GXDV�RX�PDLV�SURSRVWDV�R�FULWpULR�DGRWDGR�SDUD�GHVHPSDWH�VHUi��
SULPHLUDPHQWH��D�TXDQWLGDGH�GH�UHIHLo}HV�RIHUWDGDV�D�WtWXOR�GH�FRQWUDSDUWLGD��3HUPDQHFHQGR�R�HPSDWH� VHUi�
SURFHGLGR VRUWHLR�
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�� '$�&(/(%5$d®2�'$ 3$5&(5,$

���� $� YLJrQFLD� GR� 7HUPR� GH� &RODERUDomR� VHUi� LQLFLDOPHQWH� GH� ��� �GR]H�� PHVHV�� SRGHQGR� VHU�
SURUURJDGR�� PHGLDQWH� WHUPRV� DGLWLYRV� �DWp� R� OLPLWH� Pi[LPR� GH� VHVVHQWD� PHVHV�� GH� DFRUGR� FRP� R�
LQWHUHVVH��MXVWLILFDGR��GD�$GPLQLVWUDomR�3~EOLFD�0XQLFLSDO��YLD�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�
6RFLDO�

��������3DUD� D� SURUURJDomR� SUHYLVWD� QR� LWHP� DQWHULRU� D� $GPLQLVWUDomR� 3~EOLFD� SRGHUi�� D� VHX� FULWpULR�� UHDOL]DU�
SHVTXLVD�GH�VDWLVIDomR�TXDQWR�DR�REMHWR�GD�SDUFHULD��FRQIRUPH������GR�DUW�����GD�/HL�������������

���� $�60'6 FRQYRFDUi��SDUD�ILUPDU�R�7HUPR�GH�&RODERUDomR��D�26&�TXH�IRU�VHOHFLRQDGD�H�GHFODUDGD�
DSWD�SRU�PHLR�GR�SUHVHQWH�(GLWDO�GH�&KDPDPHQWR�3~EOLFR��GHYHQGR�HVWD��PDQWHU�WRGDV�DV�FRQGLo}HV�GH�
KDELOLWDomR� YLJHQWHV� H� DWXDOL]DGDV� QR� PRPHQWR� HP� TXH� IRU� FRQYRFDGD� SDUD� ILUPDU� R� 7HUPR� GH�
&RODERUDomR��EHP�FRPR�GXUDQWH�WRGR�R�SHUtRGR�GH�VXD H[HFXomR�

������ $�26&�GHYHUi�LQLFLDU�D�RIHUWD�GDV�UHIHLo}HV�VRFLDLV�HP�DWp�����WULQWD��GLDV�DSyV�D�
OLEHUDomR� GD� SULPHLUD� SDUFHOD GR� UHFXUVR� �SHUtRGR� GH� LQVWDODomR��� FRQIRUPH� &URQRJUDPD� GH�
'HVHPEROVR�H�GHPDLV�UHJUDV�H[SRVWDV�QR�,WHP���GR�SUHVHQWH�(GLWDO�GH�&KDPDPHQWR 3~EOLFR�

���� 3DUD� D� FHOHEUDomR� GR� 7HUPR� GH� &RODERUDomR�� D� 2UJDQL]DomR� GHYHUi� DEULU� XPD� FRQWD��
REULJDWRULDPHQWH�� QD� LQVWLWXLomR� EDQFiULD� SRVWHULRUPHQWH� LQGLFDGD� SHOD� 60'6�� SDUD� UHFHELPHQWR� H�
PRYLPHQWDomR�DSHQDV GRV�UHFXUVRV�GR�7HUPR�GH�&RODERUDomR��VHQGR�LVHQWR�DR�yUJmR�S~EOLFR�TXDOTXHU�
WLSR�GH�WD[DV�DGPLQLVWUDWLYDV�H�WDULIDV EDQFiULDV�

���� 2�UHSDVVH�j�26&�VH�GDUi�PHQVDOPHQWH��HP�DWp�����WULQWD��GLDV�DSyV�D�HQWUHJD�GD�GRFXPHQWDomR�
GHVFULWD�QR�LWHP�����GR�(GLWDO�

����'26�5(48,6,726�(�,03(',0(1726�3$5$�$�&(/(%5$d®2�'2�7(502�'( &2/$%25$d®2

���� 3DUD�D�FHOHEUDomR�GR�7HUPR�GH�&RODERUDomR��D�26&�GHYHUi�VHU� UHJLGD�SRU�QRUPDV�GH� RUJDQL]DomR�
LQWHUQD�TXH�SUHYHMDP�H[SUHVVDPHQWH�TXH��HP�FDVR�GH�GLVVROXomR�GD�HQWLGDGH��R� UHVSHFWLYR�3DWULP{QLR�
/tTXLGR�VHUi� WUDQVIHULGR�D�RXWUD�SHVVRD� MXUtGLFD�GH� LJXDO�QDWXUH]D�TXH�SUHHQFKD�RV� UHTXLVLWRV�GD�/HL�Q��
��������GH�������H�FXMR�REMHWR�VRFLDO�VHMD��SUHIHUHQFLDOPHQWH��R�PHVPR�GD�HQWLGDGH�H[WLQWD��$UW������,,,�GD�
/HL�Q����������GH��������(VWmR�GLVSHQVDGDV�GHVWD�H[LJrQFLD�DV�RUJDQL]Do}HV�UHOLJLRVDV�H�DV�VRFLHGDGHV�
FRRSHUDWLYDV��$UW������������H�����/HL�Q����������GH�������

���� )LFDUi�LPSHGLGD�GH�FHOHEUDU�R�7HUPR�GH�&RODERUDomR�D�26&�TXH�

������ 1mR� HVWHMD� UHJXODUPHQWH� FRQVWLWXtGD� RX�� VH�HVWUDQJHLUD�� QmR� HVWHMD�DXWRUL]DGD� D�
IXQFLRQDU�QR�WHUULWyULR�QDFLRQDO��$UW������,��GD�/HL�Q����������GH ������

������ (VWHMD� RPLVVD� QR� GHYHU� GH� SUHVWDU� FRQWDV� GH� SDUFHULD� DQWHULRUPHQWH� FHOHEUDGD�
�$UW������,,��GD�/HL�Q����������GH ������

������ 7HQKD��HP�VHX�TXDGUR�GH�GLULJHQWHV��PHPEUR�GH�3RGHU�RX�GR�0LQLVWpULR�3~EOLFR��
RX� GLULJHQWH� GH� yUJmR� RX� HQWLGDGH GD� DGPLQLVWUDomR� S~EOLFD� PXQLFLSDO�� HVWHQGHQGR�VH� D�
YHGDomR�DRV� UHVSHFWLYRV�F{QMXJHV��FRPSDQKHLURV H SDUHQWHV HP OLQKD UHWD� FRODWHUDO RX SRU
DILQLGDGH� DWp R VHJXQGR JUDX� H[FHWR HP UHODomR jV

��
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HQWLGDGHV�TXH��SRU�VXD�SUySULD�QDWXUH]D��VHMDP�FRQVWLWXtGDV�SHODV�DXWRULGDGHV�UHIHULGDV�

��������1mR�VmR�FRQVLGHUDGRV�PHPEURV�GH�3RGHU�RV� LQWHJUDQWHV�GH� FRQVHOKRV�GH�GLUHLWRV�H�GH�
SROtWLFDV�S~EOLFDV��$UW������,,,�H�������H�����GD�/HL�Q����������GH ������

�������� &RQVLGHUD�VH�GLULJHQWH�GH�yUJmR�RX�HQWLGDGH�GD�$GPLQLVWUDomR�3~EOLFD�R�WLWXODU�GD�XQLGDGH�
RUoDPHQWiULD�� R� $GMXQWR� GH� 6HFUHWiULR�� R� &KHIH� GH�*DELQHWH�� R� GLULJHQWH� GH� HQWLGDGH� GD�
$GPLQLVWUDomR� ,QGLUHWD� H� DTXHOHV� TXH� GHWrP� FRPSHWrQFLD�� DLQGD� TXH� GHOHJDGD�� SDUD� D�
FHOHEUDomR�GH�SDUFHULDV��QRV�WHUPRV�GR�$UW�����GR�'HFUHWR�0XQLFLSDO ������������

������ 7HQKD�WLGR�DV�FRQWDV�UHMHLWDGDV�SHOD�DGPLQLVWUDomR�S~EOLFD�QRV�~OWLPRV����FLQFR��DQRV��H[FHWR�VH�
IRU� VDQDGD� D� LUUHJXODULGDGH� TXH� PRWLYRX� D� UHMHLomR� H� TXLWDGRV� RV� GpELWRV� HYHQWXDOPHQWH�
LPSXWDGRV��RX�IRU�UHFRQVLGHUDGD�RX�UHYLVWD�D�GHFLVmR�SHOD�UHMHLomR��RX��DLQGD��D�DSUHFLDomR�GDV�
FRQWDV�HVWLYHU�SHQGHQWH�GH�GHFLVmR�VREUH�UHFXUVR�FRP�HIHLWR�VXVSHQVLYR��$UW������,9��GD�/HL�Q��
��������GH ������

������ 7HQKD�VLGR�SXQLGD��FRP�XPD�GDV�VHJXLQWHV�VDQo}HV��SHOR�SHUtRGR�TXH�GXUDU�D�SHQDOLGDGH��FRP�
VXVSHQVmR�GH�SDUWLFLSDomR�HP� OLFLWDomR�H� LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D� DGPLQLVWUDomR��FRP�
GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�RX�FRQWUDWDU�FRP�D�DGPLQLVWUDomR�S~EOLFD��FRP�D�VDQomR�
SUHYLVWD�QR�LQFLVR�,,�GR�$UW�����GD�/HL�Q����������GH�������RX�FRP�D�VDQomR�SUHYLVWD�QR�LQFLVR�,,,�
GR�$UW�����GD�/HL�Q����������GH�������$UW������9��GD�/HL�Q����������GH ������

������ 7HQKD� WLGR�FRQWDV�GH�SDUFHULD� MXOJDGDV� LUUHJXODUHV�RX� UHMHLWDGDV�SRU�7ULEXQDO�RX�&RQVHOKR�GH�
&RQWDV�GH�TXDOTXHU�HVIHUD�GD�)HGHUDomR��HP�GHFLVmR�LUUHFRUUtYHO��QRV�~OWLPRV����RLWR��DQRV��$UW��
����9,��GD�/HL�Q����������GH��������RX

������ 7HQKD�HQWUH�VHXV�GLULJHQWHV�SHVVRDV��FXMDV�FRQWDV� UHODWLYDV�D�SDUFHULDV� WHQKDP�VLGR� MXOJDGDV�
LUUHJXODUHV�RX�UHMHLWDGDV�SRU�7ULEXQDO�RX�&RQVHOKR�GH�&RQWDV�GH�TXDOTXHU�HVIHUD�GD�)HGHUDomR��
HP�GHFLVmR�LUUHFRUUtYHO��QRV�~OWLPRV�����RLWR��DQRV��TXH�WHQKDP�VLGR�MXOJDGDV�UHVSRQViYHLV�SRU�
IDOWD�V��JUDYH�V��H�LQDELOLWDGD�V��SDUD�R�H[HUFtFLR�GH�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD��
HQTXDQWR� GXUDU� D� LQDELOLWDomR�� RX� TXH� WHQKDP� VLGR� FRQVLGHUDGDV� UHVSRQViYHLV� SRU� DWR� GH�
LPSURELGDGH��HQTXDQWR�GXUDUHP�RV�SUD]RV�HVWDEHOHFLGRV�QRV�LQFLVRV�,��,,�H�,,,�GR�$UW�����GD�/HL�
Q���������GH���GH�MXQKR�GH�������$UW������9,,��GD�/HL�Q����������GH ������

�� '$6�6$1d¯(6 $'0,1,675$7,9$6

���� $�H[HFXomR�GD�SDUFHULD�HP�GHVDFRUGR�FRP�R�3ODQR�GH�7UDEDOKR��FRP�DV�QRUPDV�GHVWH�HGLWDO��FRP�
D� /HL� Q�� ������������ H� VXDV� DOWHUDo}HV�� EHP� FRPR� FRP� R� 'HFUHWR� Q�� ������������ SRGH� HQVHMDU� D�
DSOLFDomR�GDV�VHJXLQWHV�VDQo}HV��JDUDQWLGD�D�SUpYLD GHIHVD�

D� $GYHUWrQFLD�

E� 6XVSHQVmR� WHPSRUiULD� GD� SDUWLFLSDomR� HP� FKDPDPHQWR� S~EOLFR� H� LPSHGLPHQWR� GH� FHOHEUDU� SDUFHULD� RX�
FRQWUDWR�FRP�yUJmRV�H�HQWLGDGHV�GD�DGPLQLVWUDomR�S~EOLFD�PXQLFLSDO��SHOR�SUD]R�GH�DWp�GRLV�DQRV� RX

F� 'HFODUDomR� GH� LQLGRQHLGDGH� SDUD� SDUWLFLSDU� GH� FKDPDPHQWR� S~EOLFR� RX� FHOHEUDU� SDUFHULD� RX� FRQWUDWR� FRP�
yUJmRV�H�HQWLGDGHV�GH�WRGDV�DV�HVIHUDV�GH�JRYHUQR��HQTXDQWR�SHUGXUDUHP�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�
RX� DWp� TXH� VHMD� SURPRYLGD� D� UHDELOLWDomR� SHUDQWH� D� SUySULD� DXWRULGDGH� TXH� DSOLFRX� D� SHQDOLGDGH�� TXH� VHUi�
FRQFHGLGD� VHPSUH� TXH� D� RUJDQL]DomR� GD� VRFLHGDGH� FLYLO� UHVVDUFLU� D� DGPLQLVWUDomR� S~EOLFD� SHORV� SUHMXt]RV�
UHVXOWDQWHV�H�DSyV�GHFRUULGR�R�SUD]R�GD�VDQomR�DSOLFDGD�FRP�EDVH�QR�LQFLVR�,,�GR�DUW�����GD�/HL ������������
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���� $V�VDQo}HV�GH�VXVSHQVmR�WHPSRUiULD�H�GH�GHFODUDomR�GH�LQLGRQHLGDGH��SUHYLVWDV�QR�DUW�����,,�H�,,,�
GD�/HL��������������VmR�GH�FRPSHWrQFLD�H[FOXVLYD�GD�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO� �
60'6��IDFXOWDGD�D�GHIHVD�GR�LQWHUHVVDGR�QR�UHVSHFWLYR�SURFHVVR��QR�SUD]R�GH�GH]�GLDV�GD�DEHUWXUD�GH�
YLVWDV��SRGHQGR�D�UHDELOLWDomR�VHU�UHTXHULGD�DSyV�GRLV�DQRV�GH DSOLFDomR�GD�SHQDOLGDGH�

���� $� VDQomR� GH� DGYHUWrQFLD� WHP� FDUiWHU� SUHYHQWLYR� H� VHUi� DSOLFDGD� TXDQGR� YHULILFDGDV�
LPSURSULHGDGHV�SUDWLFDGDV�SHOD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�QR�kPELWR�GD�SDUFHULD�TXH�QmR�MXVWLILTXHP�
D�DSOLFDomR�GH�SHQDOLGDGH�PDLV JUDYH�

���� $� VDQomR� GH� VXVSHQVmR� WHPSRUiULD� GHYHUi� VHU� DSOLFDGD� QRV� FDVRV� HP� TXH� YHULILFDGD�
LUUHJXODULGDGH� QD� FHOHEUDomR�� QD� H[HFXomR� RX� QD� SUHVWDomR� GH� FRQWDV� GD� SDUFHULD�� TXDQGR� QmR� VH�
MXVWLILFDU�D�LPSRVLomR�GD�SHQDOLGDGH�PDLV�VHYHUD��FRQVLGHUDQGR�D�QDWXUH]D�H�D�JUDYLGDGH�GD�LQIUDomR��DV�
SHFXOLDULGDGHV�GR�FDVR�FRQFUHWR��DV�FLUFXQVWkQFLDV�DJUDYDQWHV�RX�DWHQXDQWHV�H�RV�GDQRV�GHOD�SURYLHUDP�
SDUD�D�DGPLQLVWUDomR�S~EOLFD�PXQLFLSDO�

���� $� DSOLFDomR� GDV� VDQo}HV� GHYH� VHU� SUHFHGLGD� GH� SURFHVVR� DGPLQLVWUDWLYR� LQVWDXUDGR� SHOD�
DXWRULGDGH�Pi[LPD�UHVSRQViYHO�SHOD�FHOHEUDomR�GD SDUFHULD�

��� '$6�',6326,d¯(6 *(5$,6

���� $� &RPLVVmR� GH� 6HOHomR� p� DTXHOD� LQVWLWXtGD� SRU� 3RUWDULD� GD� 6HFUHWDULD� 0XQLFLSDO� GH�
'HVHQYROYLPHQWR�6RFLDO��SXEOLFDGD�QR�'LiULR�2ILFLDO�GH�3RUWR $OHJUH�

���� 6HUi� IDFXOWDGR� j� &RPLVVmR� GH� 6HOHomR� SURPRYHU�� HP� TXDOTXHU� IDVH�� GLOLJrQFLDV� GHVWLQDGDV� D�
HVFODUHFHU�RX�FRPSOHPHQWDU�D�LQVWUXomR�GR�SUHVHQWH�&KDPDPHQWR�3~EOLFR�H�D�DIHULomR�GRV�FULWpULRV�GH�
KDELOLWDomR�GH� FDGD�2UJDQL]DomR�GD�6RFLHGDGH�&LYLO�� EHP�FRPR�VROLFLWDU�DRV�yUJmRV� FRPSHWHQWHV�D�
HODERUDomR�GH�SDUHFHUHV�WpFQLFRV�GHVWLQDGRV�D�IXQGDPHQWDU�VXDV GHFLV}HV�

������ 2FRUUHQGR�D�QHFHVVLGDGH�GH�SURPRomR�GH�GLOLJrQFLD�V���RV�SUD]RV�FRQVWDQWHV�QR�$QH[R�,�
SRGHUmR�VHU�UHYLVWRV�UHDGHTXDGRV�

���� 2V� GRFXPHQWRV� HQWUHJXHV� MXQWR� DRV� (QYHORSHV� Q�� �� H� Q�� �� QmR� VHUmR� GHYROYLGRV��
TXDOTXHU�TXH�VHMD�R�UHVXOWDGR�GHVWH�&KDPDPHQWR 3~EOLFR�

���� 2�0XQLFtSLR��SRU�PHLR�GD�6HFUHWDULD�0XQLFLSDO GH�'HVHQYROYLPHQWR�6RFLDO��SRGHUi�UHYRJDU�
R�SUHVHQWH�(GLWDO�GH�&KDPDPHQWR��QR�WRGR�RX�HP�SDUWH��SRU�FRQYHQLrQFLD�DGPLQLVWUDWLYD�H� LQWHUHVVH�
S~EOLFR��RX�SRU�IDWR�VXSHUYHQLHQWH��GHYLGDPHQWH�MXVWLILFDGR��RX�DQXOi�OR��HP�FDVR�GH LOHJDOLGDGH�

���� $�UHYRJDomR�RX�DQXODomR�GR�SUHVHQWH�&KDPDPHQWR�3~EOLFR�QmR�JHUD�GLUHLWR�j LQGHQL]DomR�

���� $� KDELOLWDomR� SOHQD� GD� 26&� QmR� LPSOLFD� UHODomR� GH� REULJDWRULHGDGH�� SRU� SDUWH� GR�
PXQLFtSLR��QD�IRUPDOL]DomR�GH�SDUFHULD��FRQWXGR��KDYHQGR�D�FHOHEUDomR�GD�PHVPD��VHUi�REHGHFLGD�D�
RUGHP�GH FODVVLILFDomR�

���� $�SDUFHULD�TXH�YLHU�D�VHU�DVVLQDGD�VHUi�SXEOLFDGD��SRU�H[WUDWR��QR�'LiULR�2ILFLDO�GH�3RUWR�
$OHJUH��'23$��

���� 1D�DSOLFDomR�GRV�UHFXUVRV�S~EOLFRV�VHUmR�VHPSUH�REVHUYDGRV�RV�SULQFtSLRV�GH�PRUDOLGDGH��
SXEOLFLGDGH��OHJDOLGDGH��LPSHVVRDOLGDGH�H HILFLrQFLD�
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���� &RQVWLWXHP�PRWLYRV�SDUD�UHVFLVmR�RX�GHQ~QFLD�GR�LQVWUXPHQWR�MXUtGLFR�D�VHU�ILUPDGR��R�QmR�
FXPSULPHQWR� GH� TXDOTXHU� GH� VXDV� FOiXVXODV� H� FRQGLo}HV�� EHP� FRPR� RV� PRWLYRV� SUHYLVWRV� QD� /HL�
)HGHUDO�Q���������������QD�IRUPD�HVWDEHOHFLGD�HP�FOiXVXOD�HVSHFtILFD�GR�UHIHULGR LQVWUXPHQWR�

����� $V�TXHVW}HV�QmR�SUHYLVWDV�QHVWH�(GLWDO�VHUmR�GHFLGLGDV SHOD�&RPLVVmR�GH�6HOHomR�H��FDVR�
QHFHVViULR�� SRU� DXWRULGDGH� VXSHULRU�� VHPSUH� j� OX]� GD� OHJLVODomR� H� SULQFtSLRV� TXH� UHJHP� D�
DGPLQLVWUDomR S~EOLFD�

����� ,QWHJUDP� HVWH� (GLWDO� �GLVSRQLELOL]DGRV� QR� HQGHUHoR� HOHWU{QLFR
KWWS���ZZZ��SRUWRDOHJUH�UV�JRY�EU�GRSD� H
KWWS���ZZZ��SRUWRDOHJUH�UV�JRY�EU�VPWH�GHIDXOW�SKS"SBVHFDR ������ RV�VHJXLQWHV DQH[RV�

Ɣ $QH[R�,�± &URQRJUDPD�GR�(GLWDO GR�&KDPDPHQWR�3~EOLFR�Q� ���������

Ɣ $QH[R�,,�± 0LQXWD�GH�7HUPR�GH &RODERUDomR�

Ɣ $QH[R�,,,�± )LFKD�GH ,QVFULomR�

Ɣ $QH[R�,9�± 0RGHOR�GH�3URSRVWD�GH�3ODQR�GH 7UDEDOKR�

Ɣ $QH[R�9�± 'HFODUDomR�GH�&LrQFLD�H &RQFRUGkQFLD�

Ɣ $QH[R�9,�± 'HFODUDomR�H�5HODomR�GRV�'LULJHQWHV�GD (QWLGDGH�

Ɣ $QH[R�9,,�± 'HFODUDomR�GH�TXH�QmR�HPSUHJD�PHQRUHV�GH����DQRV�GH LGDGH�

Ɣ $QH[R�9,,,�� 'HFODUDomR�GH�1mR�2FRUUrQFLD�GH ,PSHGLPHQWRV�

Ɣ $QH[R�,;�± 7HUPR�GH�5HIHUrQFLD�SDUD�HODERUDomR�GR�3ODQR�GH 7UDEDOKR�
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$QH[R�,

&URQRJUDPD�GR�(GLWDO�GR�&KDPDPHQWR�3~EOLFR�Q�����������

$7,9,'$'( 35$=2 3(5,ғ2'2

3XEOLFDomR�GR�(GLWDO�QR�'23$�H�SXEOLFLGDGH ���GLDV �����������D�����������

(QWUHJD�GRV�(QYHORSHV�Q����)LFKD�GH�,QVFULomR�H�
3ODQR�GH�7UDEDOKR��H�Q�����'RFXPHQWRV�GH�
+DELOLWDomR�H�9DORU�GD�3URSRVWD�

���GLD �����������jV���K

$QiOLVH�GR�(QYHORSH�,�² (WDSD�&RPSHWLWLYD DWp����GLDV �����������H�����������

3XEOLFDomR�GR�UHVXOWDGR�SUHOLPLQDU ���GLD ����������

5HFXUVR DWp����GLDV�~WHLV �����������D�����������

&RQWUDUUD]}HV DWp����GLDV�~WHLV �����������D�����������

$QiOLVH�GR�UHFXUVR DWp����GLDV�~WHLV �����������H�����������

+RPRORJDomR�H�SXEOLFDomR�GR�UHVXOWDGR�GD�(WDSD�
&RPSHWLWLYD

DWp����GLD ����������

$QiOLVH�GR�(QYHORSH�,,�² (WDSD�GH�+DELOLWDomR DWp ���GLDV �����������H�����������

3XEOLFDomR�GR�UHVXOWDGR�SUHOLPLQDU ���GLD ����������

5HFXUVR DWp����GLDV�XWpLV �����������D�����������

&RQWUDUUD]}HV DWp����GLDV�~WHLV �����������D�����������

$QiOLVH�GH�UHFXUVRV DWp����GLDV�~WHLV �����������H�����������

3XEOLFDomR�GR�5HVXOWDGR�)LQDO ���GLD ����������

2V�SUD]RV�DFLPD�UHIHULGRV�SRGHUmR�VHU�DQWHFLSDGRV�GLDQWH�GD�GHVLVWrQFLD�GDV�LQWHQo}HV�GH�UHFXUVR��
EHP�FRPR�GD�SRVVLELOLGDGH�GH�DQiOLVH�FpOHUH�GD�&RPLVVmR�GH�6HOHomR��FRQIRUPH�OHWUD�³H´�GR�LWHP
�����GHVWH�HGLWDO�

&DVR�VHMDP�QHFHVViULDV�SURPRo}HV�GH�GLOLJrQFLDV��RV�SUD]RV�DFLPDV�SRGHUmR�VHU�PDMRUDGRV�
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3URFHVVR�6(,�1�������������������

$QH[R�,,

0,187$�² 7(502�'(�&2/$%25$d®2

7HUPR�GH�&RODERUDomR�FHOHEUDGR�HQWUH�R�0XQLFtSLR�GH�3RUWR�
$OHJUH�� HP� SDUFHULD� FRP� D� 6HFUHWDULD� 0XQLFLSDO� GH�
'HVHQYROYLPHQWR� 6RFLDO ± 60'6 H� D� 2UJDQL]DomR� GD�
6RFLHGDGH� &LYLO� ������������������������������������������� YLVDQGR D� RIHUWD�
�JUDWXLWD��GH�UHIHLo}HV�VRFLDLV�j�SRSXODomR�HP�VLWXDomR�GH�
UXD�H�HP�YXOQHUDELOLGDGH�VRFLDO��QD� UHJLmR�1RUGHVWH�(L[R�
%DOWD]DU GR�0XQLFtSLR�GH�3RUWR�$OHJUH�

$RV� GLDV��GR PrV GH GH�GRLV�PLO�H�YLQWH H�XP��R�0XQLFtSLR�GH�3RUWR�$OHJUH��&13-�Q����������������������
DWUDYpV�GD�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO² 60'6�� UHSUHVHQWDGD�QHVWH�DWR�SHOD�6HFUHWiULR�
0XQLFLSDO� /pR�9RLJW��FRQIRUPH�GHOHJDomR�GH�FRPSHWrQFLD�HVWDEHOHFLGD���� �QR�����'HFUHWR���� �Q���� �� ������������������
DTXL� GHQRPLQDGR�����VLPSOHVPHQWH 081,&Ì3,2����H� D �����������������������������������
������������������������������������������������2UJDQL]DomR GD 6RFLHGDGH &LYLO�� VLWXDGD D $Y��5XD ����������� Q� ������������� %DLUUR
���������������&(3���������������������(VWDGR�GR�������������������������QHVWH��DWR�GHYLGDPHQWH��UHSUHVHQWDGD��SHOR��VHX� 3UHVLGHQWH�
6U������������� SRUWDGRU GR 5* Q����������� 663������� LQVFULWR QR &3) VRE R Q������������ UHVLGHQWH H GRPLFLOLDGR QD $Y��5XD
��������� Q�������������� QR� 0XQLFtSLR� GH� ������������������ GRUDYDQWH� GHQRPLQDGD� 26&�� FRP� IXQGDPHQWR� QD� /HL� )HGHUDO� Q��
�������������/HL�)HGHUDO�Q�����������H�'HFUHWR�0XQLFLSDO�Q��������������EHP�FRPR�QRV�SULQFtSLRV�TXH�UHJHP�D�
$GPLQLVWUDomR�3~EOLFD�H�GHPDLV�QRUPDV�SHUWLQHQWHV��UHVROYHP�FHOHEUDU�R�SUHVHQWH�7(502�'(�&2/$%25$d®2��
QD�IRUPD�H�FRQGLo}HV�HVWDEHOHFLGDV�QDV�VHJXLQWHV�FOiXVXODV�

&/É868/$�35,0(,5$�² '2�2%-(72

��� 2 SUHVHQWH 7HUPR WHP SRU REMHWR D LPSOHPHQWDomR GH DomR FRQMXQWD HQWUH R 081,&Ì3,2 H D 26&
YLVDQGR�D RIHUWD��JUDWXLWD��GH�UHIHLo}HV�VRFLDLV�j�SRSXODomR�HP�VLWXDomR�GH�UXD�H�HP�YXOQHUDELOLGDGH VRFLDO�
QD� UHJLmR 1RUGHVWH�(L[R� %DOWD]DU GR� 0XQLFtSLR� GH� 3RUWR� $OHJUH� ² &KDPDPHQWR� 3~EOLFR� Q�� ����������
FRQIRUPH� 3ODQR� GH� 7UDEDOKR� DQH[R� D� HVWH� LQVWUXPHQWR�� H� GHPDLV� GLVSRVLo}HV� FRQVWDQWHV� QR� (GLWDO� GH�
&KDPDPHQWR�3~EOLFR�H�VHXV�DQH[RV�

����2�REMHWR�GD�SDUFHULD�VHUi�H[HFXWDGR�QR�VHJXLQWH�HQGHUHoR��������������������������������������������������������������������������

&/É868/$�6(*81'$�² '26�5(&85626�),1$1&(,526

��� 2 0XQLFtSLR UHSDVVDUi D 26& R YDORU WRWDO GH 5� ���������������������������������������� ��������������������� ���VHQGR�TXH R
YDORU�PHQVDO�VHUi�GH�5�� �������������������� H�R�YDORU�~QLFR�SDUD� LQVWDODomR� �UHSDVVDGR�QR�SULPHLUR�PrV�GD�SDUFHULD��
VHUi�GH�5� �������������������

��� $�GHVSHVD�RFRUUHUi�SRU�FRQWD�GD�VHJXLQWH�'RWDomR 2UoDPHQWiULD�
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8QLGDGH�2UoDPHQWiULD 3URMHWR�$WLYLGDGH 1DWXUH]D�GD�'HVSHVD )RQWH�GH�5HFXUVRV

���� ���� ������ ��

��� 2V�UHSDVVHV�VH�GDUmR�GH�DFRUGR�FRP�RV�VHJXLQWHV YDORUHV�

7LSR�
GHVSHVD 'HVFULomR

&yG��QDWXUH]D�
GHVSHVD

1DWXUH]D�
DTXLVLomR 8Q�

4WG��
0i[�

9DORU�PHQVDO�
Pi[LPR

9DORU�WRWDO�
Pi[LPR

0DWHULDO 9HUED�GH�
LQVWDODomR

������ 5HSDVVH 0rV � 5����������� 5�����������

6HUYLoR
5HIHLomR�
6RFLDO
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��� 2�081,&Ë3,2�WUDQVIHULUi�RV�UHFXUVRV�HP�IDYRU�GD�26&��FRQIRUPH�R�FURQRJUDPD�GH�GHVHPEROVR�FRQWLGR�
QR� SODQR� GH� WUDEDOKR�� PHGLDQWH� WUDQVIHUrQFLD� HOHWU{QLFD� VXMHLWD� j� LGHQWLILFDomR� GR� EHQHILFLiULR� ILQDO� H� j�
REULJDWRULHGDGH�GH�GHSyVLWR�HP�VXD�FRQWD�EDQFiULD�HVSHFtILFD�YLQFXODGD�D�HVWH LQVWUXPHQWR�

��� 2V�UHFXUVRV�UHFHELGRV�HP�GHFRUUrQFLD�GD�SDUFHULD�GHYHUmR�VHU�GHSRVLWDGRV�HP�FRQWD�FRUUHQWH�HVSHFtILFD�
QR�%DQFR���������������������$JrQFLD�������������� &RQWD�Q������������������������� �

��� e� REULJDWyULD� D� DSOLFDomR� GRV� UHFXUVRV� GHVWH� 7HUPR� GH� &RODERUDomR�� HQTXDQWR� QmR� XWLOL]DGRV�� HP�
FDGHUQHWD�GH�SRXSDQoD�GH�LQVWLWXLomR�ILQDQFHLUD�RILFLDO��VH�D�SUHYLVmR�GR�VHX�XVR�IRU�LJXDO�RX� VXSHULRU�D�����XP��
PrV��RX�HP�IXQGR�GH�DSOLFDomR�ILQDQFHLUD�GH�FXUWR�SUD]R��RX�RSHUDomR�GH�PHUFDGR�DEHUWR�ODVWUHDGD�HP�WtWXOR�GD�
GtYLGD�S~EOLFD�IHGHUDO��TXDQGR�VXD�XWLOL]DomR�HVWLYHU�SUHYLVWD�SDUD�SUD]RV PHQRUHV�

��� $V� SDUFHODV� GRV� UHFXUVRV� WUDQVIHULGRV� QR� kPELWR� GD� SDUFHULD� QmR� VHUmR� OLEHUDGDV� H� ILFDUmR� UHWLGDV� QRV�
VHJXLQWHV�FDVRV�

,� 4XDQGR�KRXYHU�HYLGrQFLDV�GH�LUUHJXODULGDGH�QD�DSOLFDomR�GH�SDUFHOD�DQWHULRUPHQWH UHFHELGD�

,,� 4XDQGR�FRQVWDWDGR�GHVYLR�GH�ILQDOLGDGH�QD�DSOLFDomR�GRV�UHFXUVRV�RX�R�LQDGLPSOHPHQWR�GD�RUJDQL]DomR�
GD�VRFLHGDGH�FLYLO�HP�UHODomR�D�REULJDo}HV�HVWDEHOHFLGDV�QR�WHUPR�GH FRODERUDomR�

,,,� 4XDQGR� D� RUJDQL]DomR� GD� VRFLHGDGH� FLYLO� GHL[DU� GH� DGRWDU� VHP� MXVWLILFDWLYD� VXILFLHQWH� DV� PHGLGDV�
VDQHDGRUDV�DSRQWDGDV�SHOD�DGPLQLVWUDomR�S~EOLFD�RX�SHORV�yUJmRV�GH�FRQWUROH�LQWHUQR�RX H[WHUQR�

��� 3RU� RFDVLmR� GD� FRQFOXVmR�� GHQ~QFLD�� UHVFLVmR� RX� H[WLQomR� GD� SDUFHULD�� RV� VDOGRV� ILQDQFHLURV�
UHPDQHVFHQWHV�� LQFOXVLYH� RV� SURYHQLHQWHV� GDV� UHFHLWDV� REWLGDV� GDV� DSOLFDo}HV� ILQDQFHLUDV� UHDOL]DGDV�� VHUmR�
GHYROYLGRV j DGPLQLVWUDomR S~EOLFD QR SUD]R LPSURUURJiYHO GH �� �WULQWD� GLDV� VRE SHQD GH LPHGLDWD LQVWDXUDomR
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GH�WRPDGD�GH�FRQWDV�HVSHFLDO�GR�UHVSRQViYHO��SURYLGHQFLDGD�SHOD�DXWRULGDGH�FRPSHWHQWH�GD�DGPLQLVWUDomR�
S~EOLFD�

&/É868/$�48$57$�² '$6�2%5,*$d¯(6�'$6�3$57(6�(�5(63216$%,/,'$'(6

��� &RPSHWH�DR 0XQLFtSLR�

,� (PLWLU� UHODWyULR� WpFQLFR� GH� PRQLWRUDPHQWR� H� DYDOLDomR� GD� SDUFHULD� H� R� VXEPHWHU� j� FRPLVVmR� GH�
PRQLWRUDPHQWR� H� DYDOLDomR� GHVLJQDGD�� TXH� R� KRPRORJDUi�� LQGHSHQGHQWHPHQWH� GD� REULJDWRULHGDGH� GH�
DSUHVHQWDomR�GD�SUHVWDomR�GH�FRQWDV�GHYLGD�SHOD�2UJDQL]DomR�GD�6RFLHGDGH�&LYLO��REVHUYDQGR�VH�R�TXH�
UHVWD�H[SRVWR�QR�$QH[R�,;�± 3URMHWR�%iVLFR�SDUD�(ODERUDomR�GR�3ODQR�GH 7UDEDOKR�

,,� /LEHUDU�RV�UHFXUVRV�SRU�PHLR�GH�WUDQVIHUrQFLD�HOHWU{QLFD�H�HP�REHGLrQFLD�DR�FURQRJUDPD�GH�GHVHPEROVR�
TXH� JXDUGDUi� FRQVRQkQFLD� FRP� DV� PHWDV�� IDVHV� RX� HWDSDV� GH� H[HFXomR� GR� REMHWR� GR� 7HUPR� GH�
&RODERUDomR�

,,,� 3URPRYHU�R�PRQLWRUDPHQWR�H�D�DYDOLDomR�GR�FXPSULPHQWR�GR�REMHWR�GD SDUFHULD�

,9� 1D� KLSyWHVH� GH� R� JHVWRU� GD� SDUFHULD� GHL[DU� GH� VHU� DJHQWH� S~EOLFR� RX� VHU� ORWDGR� HP� RXWUR� yUJmR� RX�
HQWLGDGH�� R�DGPLQLVWUDGRU�S~EOLFR�GHYHUi�GHVLJQDU�QRYR�JHVWRU�� DVVXPLQGR�� HQTXDQWR� LVVR�QmR�RFRUUHU��
WRGDV�DV�REULJDo}HV�GR�JHVWRU��FRP�DV�UHVSHFWLYDV UHVSRQVDELOLGDGHV�

9� 0DQWHU��HP�VHX�VtWLR�RILFLDO�QD�,QWHUQHW��D�UHODomR�GDV�SDUFHULDV�FHOHEUDGDV�H�GRV�UHVSHFWLYRV�SODQRV�GH�
WUDEDOKR��DWp�FHQWR�H�RLWHQWD�GLDV�DSyV�R�UHVSHFWLYR HQFHUUDPHQWR�

9,� 'LYXOJDU�QR�VtWLR�RILFLDO�QD� ,QWHUQHW�RV�PHLRV�GH� UHSUHVHQWDomR�VREUH�D�DSOLFDomR� LUUHJXODU�GRV� UHFXUVRV�
HQYROYLGRV�QD SDUFHULD�

9,,� $SUHFLDU�D�SUHVWDomR�GH�FRQWDV�SDUFLDO��TXDQGR�KRXYHU��TXH�GHYHUi�VHU�DSUHVHQWDGD�HP�DWp���� �WULQWD��
GLDV�DSyV�R�ILP�GH�FDGD�H[HUFtFLR�p�DYDOLDGR�SHOD�$GPLQLVWUDomR�HP�DWp�����TXDUHQWD�H�FLQFR� GLDV�

9,,,� $SUHFLDU�D�SUHVWDomR�GH�FRQWDV�ILQDO�DSUHVHQWDGD��QR�SUD]R�GH�DWp�����QRYHQWD��GLDV��FRQWDGRV�GD�GDWD�GH�
VHX�UHFHELPHQWR�RX�GR�FXPSULPHQWR�GH�GLOLJrQFLD�SRU�HOD�GHWHUPLQDGD��SURUURJiYHO� MXVWLILFDGDPHQWH�SRU�
LJXDO�SHUtRGR��GHYHQGR�VHU�DQDOLVDGD�SHOD�$GPLQLVWUDomR�0XQLFLSDO�HP�DWp������FHQWR�H�YLQWH� GLDV�

,;� ,QVWDXUDU� WRPDGD� GH� FRQWDV� DQWHV� GR� WpUPLQR� GD� SDUFHULD�� DQWH� D� FRQVWDWDomR� GH� HYLGrQFLDV� GH�
LUUHJXODULGDGHV�QD�H[HFXomR�GR�REMHWR�GD SDUFHULD�

;� 3XEOLFDU�R�H[WUDWR�GHVWH�7HUPR�GH�&RODERUDomR�QD�LPSUHQVD�RILFLDO�GR 0XQLFtSLR�

;,� &RPSHWH��DLQGD��VHJXLU�DV�REULJDo}HV�HVWDEHOHFLGDV�QRV�DUWLJRV����H����GD�/HL ������������

��� e�UHVSRQVDELOLGDGH�H�FRPSHWH�j 26&�

,� 'LYXOJDU�QD� ,QWHUQHW�H�HP� ORFDLV�YLVtYHLV�GH�VXDV�VHGHV�VRFLDLV�H�GRV�HVWDEHOHFLPHQWRV�HP�TXH�H[HUoD�
VXDV�Do}HV� WRGDV�DV�SDUFHULDV� FHOHEUDGDV� FRP�R�SRGHU� S~EOLFR�� FRQWHQGR�� QR�PtQLPR�� DV� LQIRUPDo}HV�
UHTXHULGDV�QR�SDUiJUDIR�~QLFR�GR�DUW�����GD�/HL�Q� ������������



3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH
6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO

,,� 5HVSRQGHU� H[FOXVLYDPHQWH� SHOR� SDJDPHQWR� GRV� HQFDUJRV� WUDEDOKLVWDV�� SUHYLGHQFLiULRV�� ILVFDLV� H�
FRPHUFLDLV� UHODWLYRV�DR� IXQFLRQDPHQWR�GD� LQVWLWXLomR�H� DR� DGLPSOHPHQWR� GHVWH�7HUPR�GH�&RODERUDomR��
QmR� VH� FDUDFWHUL]DQGR� UHVSRQVDELOLGDGH� VROLGiULD� RX� VXEVLGLiULD� GD� $GPLQLVWUDomR� 3~EOLFD� SHORV�
UHVSHFWLYRV�SDJDPHQWRV��QHP�TXDOTXHU�RQHUDomR�GR�REMHWR�GD�SDUFHULD�RX�UHVWULomR�j�VXD H[HFXomR�

,,,� 0DQWHU�H�PRYLPHQWDU�RV�UHFXUVRV�QD�FRQWD�EDQFiULD�HVSHFtILFD��REVHUYDGR�R�GLVSRVWR�QR�DUW�����GD�/HL�Q��
������������

,9� ,QGLFDU�DR�PHQRV�����XP��GLULJHQWH�TXH�VH�UHVSRQVDELOL]DUi�SHOD�H[HFXomR�GDV�DWLYLGDGHV�H�FXPSULPHQWR�
GDV�PHWDV�SDFWXDGDV�QD SDUFHULD�

9� ([HFXWDU�DV�Do}HV�REMHWR�GHVWD�SDUFHULD�FRP�TXDOLGDGH��DWHQGHQGR�DR�S~EOLFR�GH�PRGR�JUDWXLWR��XQLYHUVDO�
H LJXDOLWiULR�

9,� 0DQWHU�HP�SHUIHLWDV�FRQGLo}HV�GH�XVR�RV�HTXLSDPHQWRV�H�RV�LQVWUXPHQWRV�QHFHVViULRV�SDUD�D�UHDOL]DomR�
GRV�VHUYLoRV�H�Do}HV�SDFWXDGDV��DWUDYpV�GD�LPSODQWDomR�GH�PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�SUHGLDO�H�
GH�WRGRV�RV�LQVWUXPHQWDLV�H HTXLSDPHQWRV�

9,,� 5HVSRQGHU�� FRP� H[FOXVLYLGDGH�� SHOD� FDSDFLGDGH� H� RULHQWDo}HV� WpFQLFDV� GH� WRGD� D� PmR� GH� REUD��
QHFHVViULD�j�ILHO�H�SHUIHLWD�H[HFXomR�GHVWH�7HUPR�GH &RODERUDomR�

9,,,� 0DQWHU� FRQWUDWR� GH� WUDEDOKR� TXH� DVVHJXUH� GLUHLWRV� WUDEDOKLVWDV�� VRFLDLV� H� SUHYLGHQFLiULRV� DRV� VHXV�
HGXFDGRUHV�H�SUHVWDGRUHV�GH VHUYLoRV�

,;� 5HVSRQVDELOL]DU�VH� SHOD� LQGHQL]DomR� GH� GDQR� FDXVDGR� DR� S~EOLFR�� GHFRUUHQWHV� GH� DomR� RX� RPLVVmR�
YROXQWiULD��RX�GH�QHJOLJrQFLD��LPSHUtFLD�RX�LPSUXGrQFLD��SUDWLFDGRV�SRU�VHXV HPSUHJDGRV�

;� 5HVSRQVDELOL]DU�VH� SRU� FREUDQoD� GH� YDORU� LQGHYLGR� IHLWR� DR� S~EOLFR�� SRU� SURILVVLRQDO� HPSUHJDGR� RX�
SUHSRVWR��HP�UD]mR�GD�H[HFXomR�GHVVH�7HUPR�GH &RODERUDomR�

;,� 5HVSRQVDELOL]DU�VH SHOR�HVSDoR�ItVLFR��HTXLSDPHQWRV�H�PRELOLiULRV�QHFHVViULRV�DR�GHVHQYROYLPHQWR�GDV�
Do}HV�REMHWR�GHVWD SDUFHULD�

;,,� 'LVSRQLELOL]DU� GRFXPHQWRV� GRV� SURILVVLRQDLV� TXH� FRPS}H� D� HTXLSH� WpFQLFD�� WDLV� FRPR�� GLSORPDV� GRV�
SURILVVLRQDLV��UHJLVWUR�MXQWR�DRV�UHVSHFWLYRV�FRQVHOKRV�H�FRQWUDWR�GH WUDEDOKR�

;,,,� 3UHVWDU� LQIRUPDo}HV� H� HVFODUHFLPHQWRV� VHPSUH� TXH� VROLFLWDGRV� H� JDUDQWLU� R� OLYUH� DFHVVR� GRV� DJHQWHV�
S~EOLFRV�� HP� HVSHFLDO� DRV� GHVLJQDGRV� SDUD� D� &RPLVVmR� GH�0RQLWRUDPHQWR� H� $YDOLDomR�� DR� JHVWRU� GD�
SDUFHULD��GR�FRQWUROH�LQWHUQR�H�GR�7ULEXQDO�GH�&RQWDV�UHODWLYDPHQWH�DRV�SURFHVVRV��DRV�GRFXPHQWRV�H�jV�
LQIRUPDo}HV�UHIHUHQWHV�D�HVWH�7HUPR�GH�&RODERUDomR��EHP�FRPR�DRV�ORFDLV�GH�H[HFXomR�GR REMHWR�

;,9� $SOLFDU�RV� UHFXUVRV� UHFHELGRV�H�HYHQWXDLV�VDOGRV� ILQDQFHLURV�HQTXDQWR�QmR�XWLOL]DGRV��REULJDWRULDPHQWH��
HP�LQVWLWXLomR�ILQDQFHLUD�RILFLDO�LQGLFDGD�SHOD�$GPLQLVWUDomR�3~EOLFD��DVVLP�FRPR�DV�UHFHLWDV�GHFRUUHQWHV��
TXH� VHUmR� REULJDWRULDPHQWH� FRPSXWDGDV� D� FUpGLWR� GHVWH� 7HUPR� GH� &RODERUDomR� H� DSOLFDGDV��
H[FOXVLYDPHQWH��QR�REMHWR�GH�VXD�ILQDOLGDGH��GHYHQGR�FRQVWDU�GH�GHPRQVWUDWLYR�HVSHFtILFR�TXH�LQWHJUDUi�
DV�SUHVWDo}HV�GH FRQWDV�

;9� $�REULJDWRULHGDGH�GH�UHVWLWXLomR�j�$GPLQLVWUDomR�3~EOLFD�GRV�UHFXUVRV�UHFHELGRV�TXDQGR�D�SUHVWDomR�GH�
FRQWDV� IRU�DYDOLDGD�FRPR� LUUHJXODU��GHSRLV�GH�H[DXULGD�D� IDVH UHFXUVDO��VH�PDQWLGD�D�GHFLVmR��FDVR�HP�
TXH D 26& SRGHUi VROLFLWDU DXWRUL]DomR SDUD TXH R UHVVDUFLPHQWR DR HUiULR VHMD SURPRYLGR SRU PHLR GH
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Do}HV� FRPSHQVDWyULDV� GH� LQWHUHVVH� S~EOLFR�� PHGLDQWH� D� DSUHVHQWDomR� GH� QRYR� SODQR� GH� WUDEDOKR��
FRQIRUPH�R�REMHWR�GHVFULWR�QR�QHVWH�7HUPR�GH�&RODERUDomR�H�D�iUHD�GH�DWXDomR�GD�RUJDQL]DomR��FXMD�
PHQVXUDomR�HFRQ{PLFD�VHUi�IHLWD�D�SDUWLU�GR�SODQR�GH�WUDEDOKR�RULJLQDO��GHVGH�TXH�QmR�WHQKD�KDYLGR�GROR�
RX�IUDXGH�H�QmR�VHMD�R�FDVR�GH�UHVWLWXLomR�LQWHJUDO�GRV�UHFXUVRV�EHP�FRPR�QRV�FDVRV�SUHYLVWRV�QD�/HL�Q��
������������FRQIRUPH�DUWLJR�����LQFLVR�,;�GD�UHIHULGD�/HL�

;9,� $� UHVSRQVDELOLGDGH� H[FOXVLYD� SHOR� JHUHQFLDPHQWR� DGPLQLVWUDWLYR� H� ILQDQFHLUR� GRV� UHFXUVRV� UHFHELGRV��
LQFOXVLYH�QR�TXH�GL]�UHVSHLWR�jV�GHVSHVDV�GH�FXVWHLR��GH�LQYHVWLPHQWR�H�GH SHVVRDO�

;9,,� 0DQWHU�HVFULWXUDomR�FRQWiELO UHJXODU�

;9,,,� $UWLFXODU� H� VHQVLELOL]DU� DV� UHGHV� GH� SROtWLFDV� VRFLDLV�PXQLFLSDLV� SDUD� R� DWHQGLPHQWR�GH� QHFHVVLGDGHV�H�
GHPDQGDV�GD�SRSXODomR ORFDO�

;,;� 3URGX]LU� 5HODWyULRV� 7ULPHVWUDLV� GH� $WLYLGDGH� FRQWHQGR� D� WDEXODomR� GH� GDGRV� UHIHUHQWHV� DR� Q~PHUR� GH�
DWHQGLGRV��SHUILO��WLSRV�GH�DWHQGLPHQWR�H�HQFDPLQKDPHQWRV�UHDOL]DGRV�GXUDQWH�R�WULPHVWUH��REVHUYDQGR�VH�
DV�UHJUDV�FRQVWDQWHV�QR�$QH[R�,;�� 3URMHWR�%iVLFR�SDUD�(ODERUDomR�GR�3ODQR�GH 7UDEDOKR�

&/É868/$�48,17$�² '$�(;(&8d®2�'$6�'(63(6$6

��� 2�SUHVHQWH�7HUPR�GH�&RODERUDomR�GHYHUi�VHU�H[HFXWDGR� ILHOPHQWH�SHORV�SDUWtFLSHV��GH�DFRUGR�FRP�DV�
FOiXVXODV�SDFWXDGDV�H�DV�QRUPDV�GH�UHJrQFLD��UHVSRQGHQGR��FDGD�XPD��SHODV�FRQVHTXrQFLDV�GH�VXD�LQH[HFXomR�
WRWDO�RX SDUFLDO�

��� )LFD�H[SUHVVDPHQWH�YHGDGD�j�XWLOL]DomR�GRV� UHFXUVRV� WUDQVIHULGRV�� VRE�SHQD�GH�QXOLGDGH�GR�DWR�H�
UHVSRQVDELOL]DomR�GR�DJHQWH�RX�UHSUHVHQWDQWH�GD�26&� SDUD�

,� )LQDOLGDGH�GLYHUVD�GD�HVWDEHOHFLGD�QHVWH�LQVWUXPHQWR��DLQGD�TXH�HP�FDUiWHU�GH HPHUJrQFLD�

,,� 5HDOL]DomR�GH�GHVSHVDV�HP�GDWD�DQWHULRU�RX�SRVWHULRU�j�VXD YLJrQFLD�

,,,� 5HDOL]DomR� GH� GHVSHVDV� FRP� WD[DV� EDQFiULDV�� FRP� PXOWDV�� MXURV� RX� FRUUHomR� PRQHWiULD�� LQFOXVLYH�
UHIHUHQWH�D�SDJDPHQWRV�RX�UHFROKLPHQWRV�IRUD�GRV SUD]RV�

,9� 5HDOL]DomR� GH� GHVSHVDV� FRP� SXEOLFLGDGH�� VDOYR� DV� GH� FDUiWHU� HGXFDWLYR�� LQIRUPDWLYR� RX� GH� RULHQWDomR�
VRFLDO�� GDV� TXDLV� QmR� FRQVWHP� QRPHV�� VtPERORV� RX� LPDJHQV� TXH� FDUDFWHUL]HP� SURPRomR� SHVVRDO� GH�
DXWRULGDGHV�RX�VHUYLGRUHV S~EOLFRV�

9� 5HSDVVHV�FRPR�FRQWULEXLo}HV��DX[tOLRV�RX�VXEYHQo}HV�jV�LQVWLWXLo}HV�SULYDGDV�FRP�ILQV�OXFUDWLYRV� H

9,� 3DJDU��D�TXDOTXHU� WtWXOR�� VHUYLGRU�RX�HPSUHJDGR�S~EOLFR�FRP� UHFXUVRV�YLQFXODGRV�j�SDUFHULD�� VDOYR�QDV�
KLSyWHVHV�SUHYLVWDV�HP�OHL�HVSHFtILFD�H�QD�OHL�GH�GLUHWUL]HV�RUoDPHQWiULDV�

��� 3RGHUmR�VHU�SDJDV�FRP�UHFXUVRV�GD�SDUFHULD�DV�VHJXLQWHV GHVSHVDV�

,� 5HPXQHUDomR�GD�HTXLSH�HQFDUUHJDGD�GD�H[HFXomR�GR�3ODQR�GH�7UDEDOKR��FRPSUHHQGHQGR�DV�GHVSHVDV�
FRP�SDJDPHQWRV�GH�,PSRVWRV��&RQWULEXLo}HV�6RFLDLV��)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR�± )*76��
IpULDV�� GpFLPR� WHUFHLUR� VDOiULR�� VDOiULRV� SURSRUFLRQDLV�� YHUEDV� UHVFLVyULDV� H� GHPDLV� HQFDUJRV� VRFLDLV� H�
WUDEDOKLVWDV� DOXVLYDV DR SHUtRGR GH YLJrQFLD GD SDUFHULD� FRQIRUPH SUHYLVWR QR SODQR H WUDEDOKR� EHP
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FRPR��EROVD�DX[tOLR�H�SUHVWDomR�GH�VHUYLoR�

,,� &XVWRV�FRP�DTXLVLomR�GH�LQVXPRV�SDUD�D�SURGXomR�GRV DOLPHQWRV�

,,,� &XVWRV� LQGLUHWRV� QHFHVViULRV� j� H[HFXomR� GR� REMHWR�� WDLV� FRPR� ,QWHUQHW�� WUDQVSRUWH�� WHOHIRQH�� WD[DV� H�
WDULIDV��FRQVXPR�GH�iJXD�H�HQHUJLD�HOpWULFD��FRQIRUPH�HVSHFLILFDGR�QR�3ODQR�GH 7UDEDOKR�

,9� $TXLVLomR�GH�HTXLSDPHQWRV H�PDWHULDLV�HVVHQFLDLV�j�FRQVHFXomR�GR�REMHWR��YHUED�GH LQVWDODomR��

9� /RFDomR�GR�HVSDoR��UHSDVVH PHQVDO��

9,� 3DJDPHQWR�GRV�FXVWRV�LQHUHQWHV�j�iJXD��HQHUJLD�HOpWULFD�H�JiV��UHSDVVH�PHQVDO��

��� 2�SDJDPHQWR�GH�GHVSHVDV�FRP�HTXLSHV�GH�WUDEDOKR�VRPHQWH�SRGHUi�VHU�DXWRUL]DGR�TXDQGR�WDLV YDORUHV�

������ &RUUHVSRQGHUHP�jV�DWLYLGDGHV�H�DRV�YDORUHV�FRQVWDQWHV�GR�3ODQR�GH�7UDEDOKR��REVHUYDGD�D�TXDOLILFDomR�
WpFQLFD�DGHTXDGD�j�H[HFXomR�GD�IXQomR�D�VHU GHVHPSHQKDGD�

������ 6mR� FRPSDWtYHLV� FRP� R� YDORU� GH� PHUFDGR� GD� UHJLmR� RQGH� DWXD� D� 26&� H� QmR� XOWUDSDVVHP� R� WHWR� GH�
UHPXQHUDomR� GR� 3RGHU� ([HFXWLYR� 0XQLFLSDO�� GH� DFRUGR� FRP� R� 3ODQR� GH� 7UDEDOKR� DSURYDGR� SHOR�
0XQLFtSLR�

������ 6mR�SURSRUFLRQDLV�DR� WHPSR�GH� WUDEDOKR�HIHWLYDPHQWH�GHGLFDGR�j�SDUFHULD��GHYHQGR�KDYHU�PHPyULD�GH�
FiOFXOR� GR� UDWHLR� QRV� FDVRV� HP� TXH� D� UHPXQHUDomR� IRU� SDJD� SDUFLDOPHQWH� FRP� UHFXUVRV� GD� SDUFHULD��
YHGDGD� D�GXSOLFLGDGH�RX� D� VREUHSRVLomR� GH� IRQWHV�GH� UHFXUVRV� QR� FXVWHLR� GH�XPD�PHVPD�SDUFHOD�GD�
GHVSHVD�

������ 1mR�HVWmR�VHQGR�XWLOL]DGRV�SDUD�SDJDU��D�TXDOTXHU� WtWXOR�� VHUYLGRU�RX�HPSUHJDGR S~EOLFR�FRP� UHFXUVRV�
YLQFXODGRV�j�SDUFHULD��VDOYR�QDV�KLSyWHVHV�SUHYLVWDV�HP�OHL�HVSHFtILFD�H�QD�OHL�GH�GLUHWUL]HV RUoDPHQWiULDV�

��� 1mR�SRGHUmR�VHU�SDJDV�FRP�UHFXUVRV�GD�SDUFHULD�DV�VHJXLQWHV GHVSHVDV�

,� 'HVSHVDV�FRP�ILQDOLGDGH�DOKHLD�DR�REMHWR�GD�SDUFHULD� RX�VHMD��HP�GHVDFRUGR�FRP�R�3ODQR�GH 7UDEDOKR�

,,� 3DJDPHQWR�� D�TXDOTXHU� WtWXOR�� GH� VHUYLGRU� RX�HPSUHJDGR� S~EOLFR�� VDOYR� QDV� KLSyWHVHV� SUHYLVWDV� HP� OHL�
HVSHFtILFD�RX�QD�OHL�GH�GLUHWUL]HV RUoDPHQWiULDV�

,,,� 3DJDPHQWR� GH� MXURV��PXOWD� H� FRUUHomR�PRQHWiULD�� LQFOXVLYH� UHIHUHQWHV�D� SDJDPHQWRV� RX� UHFROKLPHQWRV�
IRUD�GR�SUD]R��VDOYR�TXDQGR�DV�GHVSHVDV�WLYHUHP�VLGR�FDXVDGDV�SRU�DWUDVR�GR�0XQLFtSLR�QD�OLEHUDomR�GH�
UHFXUVRV�

,9� 'HVSHVDV�FRP SXEOLFLGDGH�

9� 3DJDPHQWR�GH�GHVSHVD�FXMR�IDWR�JHUDGRU�WLYHU�RFRUULGR�HP�GDWD�DQWHULRU�DR�LQtFLR�GD�YLJrQFLD�GD SDUFHULD�

9,� 3DJDPHQWR� GH� GHVSHVD� HP� GDWD� SRVWHULRU� DR� WpUPLQR� GD� SDUFHULD�� VDOYR� TXDQGR� R� IDWR� JHUDGRU� GD�
GHVSHVD�WLYHU�RFRUULGR�GXUDQWH�D�YLJrQFLD�GR�7HUPR�GH &RODERUDomR�
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&/É868/$�6(;7$�² '$6�$/7(5$d¯(6

��� $�SUHVHQWH�SDUFHULD�SRGHUi�VHU�DOWHUDGD�PHGLDQWH�DVVLQDWXUD�GH�7HUPR�$GLWLYR��GHYHQGR�D�VROLFLWDomR�VHU�
HQFDPLQKDGD�FRP�DQWHFHGrQFLD�PtQLPD�GH�����WULQWD��GLDV�HP�UHODomR�j�GDWD�GH�WpUPLQR�GH�VXD YLJrQFLD�

��� 1mR�p�SHUPLWLGD�D�FHOHEUDomR�GH�DGLWDPHQWR�GHVWH�7HUPR�GH�&RODERUDomR�FRP�DOWHUDomR�GD�QDWXUH]D�GR�
REMHWR�

��� $V�DOWHUDo}HV��FRP�H[FHomR�GDV�TXH�WHQKDP�SRU�ILQDOLGDGH�PHUDPHQWH�SURUURJDU�R�SUD]R�GH�YLJrQFLD�GR�
DMXVWH��GHYHUmR�VHU�SUHYLDPHQWH�VXEPHWLGDV�j�3URFXUDGRULD�*HUDO�GR�0XQLFtSLR��yUJmR�DR�TXDO�GHYHUmR RV�DXWRV�
VHU�HQFDPLQKDGRV�HP�SUD]R�KiELO�SDUD�DQiOLVH�H SDUHFHU�

��� e� REULJDWyULR� R� DGLWDPHQWR� GR� SUHVHQWH� LQVWUXPHQWR�� TXDQGR� VH� IL]HU� QHFHVViULD� j� HIHWLYDomR� GH�
DOWHUDo}HV� TXH� WHQKDP� SRU� REMHWLYR� D�PXGDQoD� GH� YDORU�� GDV�PHWDV�� GR� SUD]R� GH� YLJrQFLD� RX� D� XWLOL]DomR� GH�
UHFXUVRV�UHPDQHVFHQWHV�GR�VDOGR�GR�7HUPR�GH�&RODERUDomR�

&/É868/$�6e7,0$�² '2�*(6725�'$�3$5&(5,$

���� 2� DJHQWH� S~EOLFR� UHVSRQViYHO� SHOD� JHVWmR� GD� SDUFHULD� GH� TXH� WUDWD� HVWH� LQVWUXPHQWR�� FRP� SRGHUHV� GH�
ILVFDOL]DomR�H�DFRPSDQKDPHQWR��VHUi�GHVLJQDGR�HP�DWR�S~EOLFR�QR�'LiULR�2ILFLDO�GH�3RUWR�$OHJUH�

&/É868/$�2,7$9$�² '2�021,725$0(172��'2�$&203$1+$0(172�(�'$�),6&$/,=$d®2

��� 2�0XQLFtSLR�HPLWLUi�5HODWyULR�7pFQLFR�)LQDO� �GH�0RQLWRUDPHQWR��H� �$YDOLDomR��GH�3DUFHULD�GH��DFRUGR�R��
$UW�����GD�/HL�Q����������������������LQFLVRV�,�D 9,�

��� $�$GPLQLVWUDomR�3~EOLFD�SRGHUi��H[FOXVLYDPHQWH�SDUD�DVVHJXUDU�R�DWHQGLPHQWR�GH�VHUYLoRV�HVVHQFLDLV�j�
SRSXODomR��SRU�DWR�SUySULR�H�LQGHSHQGHQWHPHQWH�GH�DXWRUL]DomR�MXGLFLDO��D�ILP�GH�UHDOL]DU�RX�PDQWHU�D�H[HFXomR�
GDV�PHWDV� RX� DWLYLGDGHV�SDFWXDGDV�� RX� VHMD�� D� SUHUURJDWLYD� DWULEXtGD� j� DGPLQLVWUDomR�S~EOLFD�SDUD�DVVXPLU� RX�
WUDQVIHULU� D� UHVSRQVDELOLGDGH� SHOD� H[HFXomR� GR� REMHWR�� QR� FDVR� GH� SDUDOLVDomR�� GH� PRGR� D� HYLWDU� VXD�
GHVFRQWLQXLGDGH�

,� 5HWRPDU�RV�EHQV�S~EOLFRV�HP�SRGHU�GD�26&�SDUFHLUD��TXDOTXHU�TXH� WHQKD�VLGR�D�PRGDOLGDGH�RX� WtWXOR�
TXH�FRQFHGHX�GLUHLWRV�GH�XVR�GH�WDLV EHQV�

,,� $VVXPLU�D�UHVSRQVDELOLGDGH�SHOD�H[HFXomR�GR�UHVWDQWH�GR�REMHWR�SUHYLVWR�QR�SODQR�GH�WUDEDOKR��QR�FDVR�
GH�SDUDOLVDomR��GH�PRGR�D�HYLWDU�VXD�GHVFRQWLQXLGDGH��GHYHQGR�VHU�FRQVLGHUDGR�QD�SUHVWDomR�GH�FRQWDV�
R�TXH�IRL�H[HFXWDGR�SHOD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�DWp�R�PRPHQWR�HP�TXH�D�DGPLQLVWUDomR�DVVXPLX�
HVVDV UHVSRQVDELOLGDGHV�

&/É868/$�121$�² '$�35(67$d®2�'(�&217$6

��� $�26&�SUHVWDUi�FRQWDV�GD�ERD�H�UHJXODU�DSOLFDomR�GRV�UHFXUVRV�UHFHELGRV�QR�SUD]R�GH�DWp�����QRYHQWD��
GLDV�D�SDUWLU�GR�WpUPLQR�GD�YLJrQFLD�GD�SDUFHULD�RX�QR�ILQDO�GH�FDGD�H[HUFtFLR��VH�D�GXUDomR�GD�SDUFHULD�H[FHGHU�
XP�DQR�
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��� $� SUHVWDomR� GH� FRQWDV� DSUHVHQWDGD� SHOD�26&� GHYHUi� FRQWHU� HOHPHQWRV� TXH� SHUPLWDP� D� DYDOLDomR� GR�
DQGDPHQWR�RX�FRQFOXLU�TXH�R�VHX�REMHWR�IRL�H[HFXWDGR�FRQIRUPH�SDFWXDGR��FRP�D�GHVFULomR�SRUPHQRUL]DGD�GDV�
DWLYLGDGHV�UHDOL]DGDV�H�D�FRPSURYDomR�GR�DOFDQFH�GDV�PHWDV�H�GRV�UHVXOWDGRV�HVSHUDGRV��DWp�R�SHUtRGR�GH�TXH�
WUDWD D�SUHVWDomR�GH�FRQWDV��D�H[HPSOR��GHQWUH�RXWURV��GDV�VHJXLQWHV�LQIRUPDo}HV�H GRFXPHQWRV�

,� ([WUDWR�GD�FRQWD�EDQFiULD HVSHFtILFD�

,,� 1RWDV�H�FRPSURYDQWHV�ILVFDLV��LQFOXVLYH�UHFLERV��FRP�GDWD�GR�GRFXPHQWR��YDORU��GDGRV�GD�RUJDQL]DomR�GD�
VRFLHGDGH�FLYLO�H�Q~PHUR�GR�LQVWUXPHQWR�GD SDUFHULD�

,,,� &RPSURYDQWH�GR�UHFROKLPHQWR�GR�VDOGR�GD�FRQWD�EDQFiULD�HVSHFtILFD��TXDQGR KRXYHU�

,9� 0DWHULDO�FRPSUREDWyULR�GR�FXPSULPHQWR�GR�REMHWR�HP�IRWRV��YtGHRV�RX�RXWURV VXSRUWHV�

9� 5HODomR�GH�EHQV�DGTXLULGRV��SURGX]LGRV�RX�FRQVWUXtGRV��TXDQGR�IRU�R�FDVR� H

9,� /LVWD�GH�SUHVHQoD�GR�SHVVRDO�WUHLQDGR�RX�FDSDFLWDGR��TXDQGR�IRU�R FDVR�

��� 6HUmR�JORVDGRV�YDORUHV�UHODFLRQDGRV�D�PHWDV�H�UHVXOWDGRV�GHVFXPSULGRV�VHP�MXVWLILFDWLYD VXILFLHQWH�

��� $� SUHVWDomR� GH� FRQWDV� UHODWLYD� j� H[HFXomR� GR� WHUPR� GH� FRODERUDomR� GDU�VH�i�PHGLDQWH� D� DQiOLVH� GRV�
GRFXPHQWRV�SUHYLVWRV�QR�SODQR�GH�WUDEDOKR��EHP�FRPR�GRV�VHJXLQWHV UHODWyULRV�

,� 5HODWyULR�GH�H[HFXomR�GR�REMHWR��HODERUDGR�SHOD�26&��FRQWHQGR�DV�DWLYLGDGHV�RX�SURMHWRV�GHVHQYROYLGRV�
SDUD�R�FXPSULPHQWR�GR�REMHWR�H�R�FRPSDUDWLYR�GH�PHWDV�SURSRVWDV�FRP�RV�UHVXOWDGRV DOFDQoDGRV�

,,� 5HODWyULR�GH�H[HFXomR� ILQDQFHLUD�GR�7HUPR�GH�&RODERUDomR��FRP�D�GHVFULomR�GDV�GHVSHVDV�H� UHFHLWDV�
HIHWLYDPHQWH�UHDOL]DGDV�H�VXD�YLQFXODomR�FRP�D�H[HFXomR�GR�REMHWR��QD�KLSyWHVH�GH�GHVFXPSULPHQWR�GH�
PHWDV�H�UHVXOWDGRV�HVWDEHOHFLGRV�QR�SODQR�GH WUDEDOKR�

��� $� $GPLQLVWUDomR� 3~EOLFD� FRQVLGHUDUi� DLQGD� HP� VXD� DQiOLVH� RV� VHJXLQWHV� UHODWyULRV� HODERUDGRV�
LQWHUQDPHQWH��TXDQGR�KRXYHU�

,� 5HODWyULR�GD�YLVLWD�WpFQLFD�LQ�ORFR�UHDOL]DGD�GXUDQWH�D�H[HFXomR�GD SDUFHULD�

,,� 5HODWyULR� WpFQLFR� GH� PRQLWRUDPHQWR� H� DYDOLDomR�� KRPRORJDGR� SHOD� &RPLVVmR� GH� 0RQLWRUDPHQWR� H�
$YDOLDomR� GHVLJQDGD�� VREUH� D� FRQIRUPLGDGH� GR� FXPSULPHQWR� GR� REMHWR� H� RV� UHVXOWDGRV� DOFDQoDGRV�
GXUDQWH�D�H[HFXomR�GR�7HUPR�GH &RODERUDomR�

��� 2V�SDUHFHUHV��WpFQLFRV��GR��JHVWRU��DFHUFD��GD��SUHVWDomR��GH��FRQWDV���GH��TXH��WUDWD��R��$UW�������GD��/HL��
Q����������GH�������GHYHUmR�FRQWHU�DQiOLVH�GH�HILFiFLD�H�GH�HIHWLYLGDGH�GDV�Do}HV TXDQWR�

,� $RV�UHVXOWDGRV�Mi�DOFDQoDGRV�H�VHXV�EHQHItFLRV�

,,� $RV�LPSDFWRV HFRQ{PLFRV�RX VRFLDLV�

,,,� $R�JUDX�GH�VDWLVIDomR�GR S~EOLFR�DOYR�

,9� ¬�SRVVLELOLGDGH�GH�VXVWHQWDELOLGDGH�GDV�Do}HV�DSyV�D�FRQFOXVmR�GR�REMHWR SDFWXDGR�
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��� $�PDQLIHVWDomR�FRQFOXVLYD�VREUH�D�SUHVWDomR�GH�FRQWDV�SHOD�$GPLQLVWUDomR�3~EOLFD�REVHUYDUi RV�SUD]RV�
SUHYLVWRV�QD�/HL�Q����������GH�������GHYHQGR�FRQFOXLU��DOWHUQDWLYDPHQWH� SHOD�

,� $SURYDomR�GD�SUHVWDomR�GH�FRQWDV�

,,� $SURYDomR�GD�SUHVWDomR�GH�FRQWDV�FRP�UHVVDOYDV� RX

,,,� 5HMHLomR�GD�SUHVWDomR�GH�FRQWDV�H�GHWHUPLQDomR�GH�LPHGLDWD�LQVWDXUDomR�GH�WRPDGD�GH�FRQWDV HVSHFLDO�

��� &RQVWDWDGD�LUUHJXODULGDGH�RX�RPLVVmR�QD�SUHVWDomR�GH�FRQWDV��VHUi�FRQFHGLGR�SUD]R�SDUD�D�26&�VDQDU�D�
LUUHJXODULGDGH�RX�FXPSULU�D REULJDomR�

��� 2�SUD]R�UHIHULGR�QR�FDSXW�p�OLPLWDGR�D�����TXDUHQWD�H�FLQFR��GLDV�SRU�QRWLILFDomR��SURUURJiYHO��QR�Pi[LPR��
SRU�LJXDO�SHUtRGR��GHQWUR�GR�SUD]R�TXH�D�DGPLQLVWUDomR�S~EOLFD�SRVVXL�SDUD�DQDOLVDU�H�GHFLGLU�VREUH�D�SUHVWDomR�GH�
FRQWDV�H�FRPSURYDomR�GH�UHVXOWDGRV�

���� 7UDQVFRUULGR�R�SUD]R�SDUD�VDQHDPHQWR�GD�LUUHJXODULGDGH�RX�GD�RPLVVmR��QmR�KDYHQGR�R� VDQHDPHQWR��D�
DXWRULGDGH�DGPLQLVWUDWLYD�FRPSHWHQWH��VRE�SHQD�GH�UHVSRQVDELOLGDGH�VROLGiULD��GHYH�DGRWDU�DV�SURYLGrQFLDV�SDUD�
DSXUDomR� GRV� IDWRV�� LGHQWLILFDomR� GRV� UHVSRQViYHLV�� TXDQWLILFDomR� GR� GDQR� H� REWHQomR� GR� UHVVDUFLPHQWR�� QRV�
WHUPRV�GD�OHJLVODomR YLJHQWH�

���� $�$GPLQLVWUDomR�3~EOLFD�DSUHFLDUi�D�SUHVWDomR�ILQDO�GH�FRQWDV�DSUHVHQWDGD��QR�SUD]R�GH�DWp������FHQWR�H�
FLQTXHQWD�� GLDV�� FRQWDGR� GD� GDWD� GH� VHX� UHFHELPHQWR� RX� GR� FXPSULPHQWR� GH� GLOLJrQFLD� SRU� HOD� GHWHUPLQDGD��
SURUURJiYHO�MXVWLILFDGDPHQWH�SRU�LJXDO SHUtRGR�

���� 2�WUDQVFXUVR�GR�SUD]R�GHILQLGR�VHP�TXH�DV�FRQWDV�WHQKDP�VLGR DSUHFLDGDV�

,� 1mR� VLJQLILFD� LPSRVVLELOLGDGH� GH� DSUHFLDomR� HP� GDWD� SRVWHULRU� RX� YHGDomR� D� TXH� VH� DGRWHP�PHGLGDV�
VDQHDGRUDV�� SXQLWLYDV� RX� GHVWLQDGDV� D� UHVVDUFLU� GDQRV� TXH� SRVVDP� WHU� VLGR� FDXVDGRV� DRV� FRIUHV��
S~EOLFRV�

,,� 1RV�FDVRV�HP�TXH�QmR�IRU�FRQVWDWDGR�GROR�GD�26&�RX�GH�VHXV�SUHSRVWRV��VHP�SUHMXt]R�GD�DWXDOL]DomR�
PRQHWiULD��LPSHGH�D�LQFLGrQFLD�GH�MXURV�GH�PRUD�VREUH�GpELWRV�HYHQWXDOPHQWH�DSXUDGRV��QR�SHUtRGR�HQWUH�
R� ILQDO�GR�SUD]R�UHIHULGR QHVWH�SDUiJUDIR�H�D�GDWD�HP�TXH�IRL�XOWLPDGD�D�DSUHFLDomR�SHOD�$GPLQLVWUDomR�
3~EOLFD�

���� $V�SUHVWDo}HV�GH�FRQWDV�VHUmR DYDOLDGDV�

,� 5HJXODUHV�� TXDQGR� H[SUHVVDUHP�� GH� IRUPD� FODUD� H� REMHWLYD�� R� FXPSULPHQWR� GRV� REMHWLYRV� H� PHWDV�
HVWDEHOHFLGRV�QR�SODQR�GH WUDEDOKR�

,,� 5HJXODUHV�FRP�UHVVDOYD��TXDQGR�HYLGHQFLDUHP�LPSURSULHGDGH�RX�TXDOTXHU�RXWUD�IDOWD�GH�QDWXUH]D�IRUPDO�
TXH�QmR�UHVXOWH�HP�GDQR�DR HUiULR�

,,,� ,UUHJXODUHV��TXDQGR�FRPSURYDGD�TXDOTXHU�GDV�VHJXLQWHV FLUFXQVWkQFLDV�

D� 2PLVVmR�QR�GHYHU�GH�SUHVWDU FRQWDV�

E� 'HVFXPSULPHQWR�LQMXVWLILFDGR�GRV�REMHWLYRV�H�PHWDV�HVWDEHOHFLGRV�QR�SODQR�GH WUDEDOKR�
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F� 'DQR�DR�HUiULR�GHFRUUHQWH�GH�DWR�GH�JHVWmR�LOHJtWLPR�RX�DQWLHFRQ{PLFR�

G� 'HVIDOTXH�RX�GHVYLR�GH�GLQKHLUR��EHQV�RX�YDORUHV S~EOLFRV�

���� 4XDQGR�D�SUHVWDomR�GH�FRQWDV�IRU�DYDOLDGD�FRPR�LUUHJXODU��DSyV�H[DXULGD�D�IDVH�UHFXUVDO��VH�PDQWLGD�D�
GHFLVmR�� D� 26&� SRGHUi� VROLFLWDU� DXWRUL]DomR� SDUD� TXH� R� UHVVDUFLPHQWR� DR� (UiULR� VHMD� SURPRYLGR� SRU�PHLR� GH�
Do}HV� FRPSHQVDWyULDV� GH� LQWHUHVVH� S~EOLFR�� PHGLDQWH� D� DSUHVHQWDomR� GH� QRYR� SODQR� GH� WUDEDOKR�� FRQIRUPH� R�
REMHWR�GHVFULWR�QR�7HUPR�GH�&RODERUDomR�H�D�iUHD�GH�DWXDomR�GD�RUJDQL]DomR��FXMD�PHQVXUDomR�HFRQ{PLFD�VHUi�
IHLWD� D� SDUWLU� GR� SODQR� GH� WUDEDOKR� RULJLQDO�� GHVGH� TXH� QmR� WHQKD� KDYLGR� GROR� RX� IUDXGH� H� QmR� VHMD� R� FDVR� GH�
UHVWLWXLomR�LQWHJUDO�GRV UHFXUVRV�

���� 'XUDQWH� R� SUD]R� GH� ��� �GH]�� DQRV�� FRQWDGR� GR� GLD� ~WLO� VXEVHTXHQWH� DR� GD� SUHVWDomR� GH� FRQWDV�� D�
RUJDQL]DomR�GD�26&�GHYH�PDQWHU�HP�VHX�DUTXLYR�RV�GRFXPHQWRV�RULJLQDLV�TXH�FRPS}HP�D�SUHVWDomR�GH FRQWDV�

&/É868/$�'e&,0$�² '$�9,*È1&,$

���� 2� SUHVHQWH� 7HUPR� GH� &RODERUDomR� YLJHUi� D� SDUWLU� GR� SULPHLUR� GLD� VHJXLQWH� DR� GD� SXEOLFDomR� GH� VHX�
H[WUDWR�QR�'23$��SHOR�SHUtRGR�GH�����GR]H��PHVHV��SRGHQGR�VHU�SURUURJDGR�DWp�R�OLPLWH�GH����VHVVHQWD��PHVHV��
SRU�LQWHUHVVH��MXVWLILFDGR��GD�$GPLQLVWUDomR�3~EOLFD 0XQLFLSDO�

���� 6HPSUH�TXH�QHFHVViULR��PHGLDQWH�SURSRVWD�GD�26&�GHYLGDPHQWH� MXVWLILFDGD�H�IRUPXODGD�QR�PtQLPR����
�WULQWD��GLDV�DQWHV�GR� WpUPLQR�GR�SUD]R��H�DSyV�R�FXPSULPHQWR�GDV�GHPDLV�H[LJrQFLDV� OHJDLV�H� UHJXODPHQWDUHV��
VHUmR� DGPLWLGDV� SURUURJDo}HV� GR� SUD]R� GH� YLJrQFLD� GR� SUHVHQWH� 7HUPR� GH� &RODERUDomR�� QR� OLPLWH�Pi[LPR� GH�
VHVVHQWD�PHVHV�

���� &DVR�KDMD�DWUDVR�QD� OLEHUDomR�GRV�UHFXUVRV�ILQDQFHLURV��R�0XQLFtSLR�SURPRYHUi�D�SURUURJDomR�GR�SUD]R�
GH�YLJrQFLD�GR�SUHVHQWH�7HUPR�GH�&RODERUDomR�� LQGHSHQGHQWHPHQWH�GH�SURSRVWD�GD�26&�� OLPLWDGR�R�SUD]R�GH�
SURUURJDomR�DR�H[DWR�SHUtRGR�GR�DWUDVR YHULILFDGR�

���� 7RGD� H� TXDOTXHU� SURUURJDomR�� LQFOXVLYH� D� UHIHULGD� QR� LWHP� DQWHULRU�� GHYHUi� VHU� IRUPDOL]DGD� SRU� 7HUPR�
$GLWLYR�� D� VHU� FHOHEUDGR�SHORV�SDUWtFLSHV�DQWHV�GR� WpUPLQR GD�YLJrQFLD�GR�7HUPR�GH�&RODERUDomR�RX�GD�~OWLPD�
GLODomR�GH� SUD]R�� VHQGR� H[SUHVVDPHQWH� YHGDGD� D� FHOHEUDomR� GH�7HUPR�$GLWLYR� FRP�DWULEXLomR� GH� YLJrQFLD�RX�
HIHLWRV�ILQDQFHLURV UHWURDWLYRV�

&/É868/$�'e&,0$�35,0(,5$�² '$6�5(63216$%,/,=$d¯(6�(�'$6�6$1d¯(6

���� 3HOD�H[HFXomR�GD�SDUFHULD�HP�GHVDFRUGR�FRP�R�SODQR�GH�WUDEDOKR�H�FRP�DV�QRUPDV�GDV�/HLV�H�'HFUHWR�Mi�
PHQFLRQDGRV�QHVWH�(GLWDO��R�0XQLFtSLR�SRGHUi��JDUDQWLGD�D�SUpYLD�GHIHVD��DSOLFDU�j�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�
SDUFHLUD�DV�VHJXLQWHV VDQo}HV�

,� $GYHUWrQFLD�

,,� 6XVSHQVmR� WHPSRUiULD�GD�SDUWLFLSDomR�HP�FKDPDPHQWR�S~EOLFR�H� LPSHGLPHQWR�GH�FHOHEUDU�SDUFHULD�RX�
FRQWUDWR�FRP�yUJmRV�H�HQWLGDGHV�GD�HVIHUD�GH�JRYHUQR�GD�DGPLQLVWUDomR�S~EOLFD�VDQFLRQDGRUD��SRU�SUD]R�
QmR�VXSHULRU�D�����GRLV� DQRV�

,,,� 'HFODUDomR GH LQLGRQHLGDGH SDUD SDUWLFLSDU GH FKDPDPHQWR S~EOLFR RX FHOHEUDU SDUFHULD RX FRQWUDWR FRP
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yUJmRV�H�HQWLGDGHV�GH�WRGDV�DV�HVIHUDV�GH�JRYHUQR��HQTXDQWR�SHUGXUDUHP�RV�PRWLYRV�GHWHUPLQDQWHV�GD�
SXQLomR�RX�DWp�TXH�VHMD�SURPRYLGD�D�UHDELOLWDomR�SHUDQWH�D�SUySULD�DXWRULGDGH�TXH�DSOLFRX�D�SHQDOLGDGH��
TXH�VHUi�FRQFHGLGD�VHPSUH�TXH�D�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�UHVVDUFLU�D�DGPLQLVWUDomR�S~EOLFD�SHORV�
SUHMXt]RV�UHVXOWDQWHV�H�GHSRLV�GH�GHFRUULGR�R�SUD]R�GD�VDQomR�DSOLFDGD�FRP�EDVH�QR�LQFLVR�,,�

���� 3UHVFUHYH� HP� ��� �FLQFR�� DQRV�� FRQWDGRV� D� SDUWLU� GD� GDWD� GD� DSUHVHQWDomR� GD� SUHVWDomR� GH� FRQWDV�� D�
DSOLFDomR�GH�SHQDOLGDGH�GHFRUUHQWH�GH�LQIUDomR�UHODFLRQDGD�j�H[HFXomR�GD SDUFHULD�

���� $�SUHVFULomR�VHUi�LQWHUURPSLGD�FRP�D�HGLomR�GH�DWR�DGPLQLVWUDWLYR�YROWDGR�j�DSXUDomR�GD LQIUDomR�

&/É868/$�'e&,0$�6(*81'$�² '$�'(1Ó1&,$�(�'$�5(6&,6®2

���� (VWH� WHUPR� GH� FRODERUDomR� SRGHUi� VHU� GHQXQFLDGR� D� TXDOTXHU� WHPSR�� ILFDQGR� D� 26&� UHVSRQViYHO�
VRPHQWH� SHODV� REULJDo}HV� HP� TXH� SDUWLFLSRX� YROXQWDULDPHQWH� GD� DYHQoD�� QmR� VHQGR� DGPLVVtYHO� FOiXVXOD�
REULJDWyULD� GH� SHUPDQrQFLD� RX� VDQFLRQDGRUD� GRV� GHQXQFLDQWHV�� GH� DFRUGR� FRP� R� DUW�� ��� FDSXW� GR� 'HFUHWR�
0XQLFLSDO�������������

���� &RQVWLWXL� PRWLYR� SDUD� UHVFLVmR� GD� SDUFHULD� R� LQDGLPSOHPHQWR� LQMXVWLILFDGR� GDV� FOiXVXODV� SDFWXDGDV�� H�
WDPEpP� TXDQGR� FRQVWDWDGD� D� XWLOL]DomR� GRV� UHFXUVRV� HP� GHVDFRUGR� FRP� R� SODQR� GH� WUDEDOKR� H�RX� IDOWD� GH�
DSUHVHQWDomR�GDV�SUHVWDo}HV�GH FRQWDV�

���� (P� FDVR� GH� GHQ~QFLD� XQLODWHUDO� QmR� HQTXDGUDGD� QDV� KLSyWHVHV� GR� SDUiJUDIR� DQWHULRU�� GHYHUi� D� SDUWH�
FRPXQLFDU�j�RXWUD�FRP�DQWHFHGrQFLD�PtQLPD�GH�����VHVVHQWD� GLDV�

&/É868/$�'e&,0$�7(5&(,5$�² '$�38%/,&,'$'(

����� $� HILFiFLD� GR� SUHVHQWH� 7HUPR� GH� &RODERUDomR� RX� GRV� DGLWDPHQWRV� TXH� LPSOLTXHP� HP� DOWHUDomR� RX��
DPSOLDomR�GD�H[HFXomR�GR�REMHWR�GHVFULWR�QHVWH�LQVWUXPHQWR�ILFD�FRQGLFLRQDGD�j SXEOLFDomR�GR�UHVSHFWLYR�H[WUDWR�
QR�'LiULR�2ILFLDO�GH�3RUWR $OHJUH�

&/É868/$�'e&,0$�48$57$�² '$6�&21',d¯(6�*(5$,6

���� )LFD�FRQYHQFLRQDGR�HQWUH�DV�SDUWHV�TXH�WRGRV�RV�EHQV�H�GLUHLWRV�UHPDQHVFHQWHV�QD�GDWD�GD�FRQFOXVmR�RX�
H[WLQomR�GD�SDUFHULD�H�TXH�� HP� UD]mR� GH� VXD�H[HFXomR�� WHQKDP�VLGR�DGTXLULGRV�� SURGX]LGRV�RX� WUDQVIRUPDGRV�
FRP� UHFXUVRV� UHSDVVDGRV� SHOD� DGPLQLVWUDomR� S~EOLFD� VHUmR� DXWRPDWLFDPHQWH� LQFRUSRUDGDV� DR� SDWULP{QLR� GD�
6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�0XQLFtSLR�GH�3RUWR $OHJUH�

���� $FRUGDP�RV�SDUWtFLSHV��DLQGD��HP�HVWDEHOHFHU�DV�VHJXLQWHV FRQGLo}HV�

,� $V� FRPXQLFDo}HV� UHODWLYDV� D� HVWH� WHUPR�GH� FRODERUDomR� VHUmR� UHPHWLGDV� SRU� FRUUHVSRQGrQFLD� H� VHUmR�
FRQVLGHUDGDV�UHJXODUPHQWH�HIHWXDGDV�TXDQGR�FRPSURYDGR�R UHFHELPHQWR�

,,� $V�PHQVDJHQV�H�GRFXPHQWRV��UHVXOWDQWHV�GD�WUDQVPLVVmR�YLD�H�PDLO��QmR�SRGHUmR�VH�FRQVWLWXLU�HP�SHoDV�
GH�SURFHVVR��H�RV�UHVSHFWLYRV�RULJLQDLV�GHYHUmR�VHU�HQFDPLQKDGRV�QR�SUD]R�GH�FLQFR�GLDV� H

,,,� $V�UHXQL}HV�HQWUH�RV�UHSUHVHQWDQWHV�FUHGHQFLDGRV�SHORV�SDUWtFLSHV��EHP�FRPR�TXDLVTXHU�RFRUUrQFLDV�TXH�
SRVVDP WHU LPSOLFDo}HV QHVWH WHUPR GH FRODERUDomR� VHUmR DFHLWDV VRPHQWH VH UHJLVWUDGDV HP DWD RX
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UHODWyULRV�FLUFXQVWDQFLDGRV�

&/É868/$�'e&,0$�48,17$�² '2�)252

���� 2�IRUR�GD�&RPDUFD�GH�3RUWR�$OHJUH�p�R�HOHLWR�SHORV�SDUFHLURV SDUD�GLULPLU�TXDLVTXHU�G~YLGDV�RULXQGDV�GR�
SUHVHQWH�7HUPR�GH &RODERUDomR�

���� $QWHV�GH�SURPRYHU�D�DomR� MXGLFLDO�FRPSHWHQWH��DV�SDUWHV��REULJDWRULDPHQWH�� IDUmR� WUDWDWLYDV�SDUD�SUpYLD�
WHQWDWLYD�GH�VROXomR�DGPLQLVWUDWLYD��FRP�D�SDUWLFLSDomR�GD�3URFXUDGRULD�*HUDO�GR�0XQLFtSLR��yUJmR�HQFDUUHJDGR��
GH�DVVHVVRUDPHQWR�MXUtGLFR PXQLFLSDO�

3RUWR $OHJUH� ������������GH��������������� GH������

/pR�9RLJW
6HFUHWiULR�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO

;;;;;;;
�25*$1,=$d­2�'$�62&,('$'(�&,9,/�

7HVWHPXQKDV�

�� 1RPH� ���1RPH�

&3)� B &3)��B
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$QH[R�,,,
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,�� 25*$1,=$d®2�'$�62&,('$'(�&,9,/�6(0�),16�/8&5$7,926

120(�

&13-�

(1'(5(d2�

%$,552� &,'$'(�

&(3� 7(/()21(�

(�0$,/�

,,�� 5(35(6(17$17(�/(*$/

120(�

&3)�

5*� Ï5*­2�(;3(','25�

&$5*2� )81d­2�

(1'(5(d2�

%$,552� &,'$'(�

&(3� 7(/()21(�

3(5Ë2'2�'(�0$1'$72�'$�',5(725,$�

3RUWR $OHJUH� GH GH �����

�1RPH�H�&DUJR�GR�5HSUHVHQWDQWH�/HJDO�GD�26&�
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$QH[R�,9

02'(/2�'(�3523267$�'(�3/$12�'(�75$%$/+2

2ULHQWDo}HV�SDUD�SUHHQFKLPHQWR� FRQIRUPH�R�$UW�����GD�/HL�)HGHUDO�Q���������������FRP�VXD�DOWHUDomR�SHOD�/HL�
)HGHUDO�Q���������������R�3ODQR�GH�7UDEDOKR�GD�26&�GHYHUi�FRQWHU�

D� 'HVFULomR� GD� UHDOLGDGH� TXH� VHUi� REMHWR� GD� SDUFHULD�� GHYHQGR� VHU� GHPRQVWUDGR� R� QH[R� HQWUH� HVVD�
UHDOLGDGH�H�DV�DWLYLGDGHV�RX�SURMHWRV�H�PHWDV�D�VHUHP DWLQJLGDV�

E� 'HVFULomR�GH�PHWDV�D�VHUHP�DWLQJLGDV�H�GH�DWLYLGDGHV�RX�SURMHWRV�D�VHUHP H[HFXWDGRV�

F� 3UHYLVmR�GH�UHFHLWDV�H�GH�GHVSHVDV�D�VHUHP�UHDOL]DGDV�QD�H[HFXomR�GDV�DWLYLGDGHV�RX�GRV�SURMHWRV�
DEUDQJLGRV�SHOD SDUFHULD�

G� )RUPD�GH�H[HFXomR�GDV�DWLYLGDGHV�RX�GRV�SURMHWRV�H�GH�FXPSULPHQWR�GDV�PHWDV�D�HOHV DWUHODGDV�

H� 'HILQLomR�GRV�SDUkPHWURV�D�VHUHP�XWLOL]DGRV�SDUD�D�DIHULomR�GR�FXPSULPHQWR�GDV PHWDV�

$�26&�GHYHUi�GHVFUHYHU�D�(TXLSH�0XOWLGLVFLSOLQDU�H�GHPDLV�VHUYLoRV�TXH�FRPS}HP�R�REMHWR�HP�WDEHOD��
GLVFULPLQDQGR�RV�YDORUHV�D�VHUHP�SDJRV�SDUD�FDGD�FRPSRQHQWH�

2�5HSUHVHQWDQWH�/HJDO�GD�26&�GHYHUi�UXEULFDU�WRGDV�DV�IROKDV�GHVWH�3ODQR�GH�7UDEDOKR�H��DR�ILQDO��DVVLQDU��

$�26&�GHYH�LQIRUPDU�R�QRPH�FRPSOHWR�GRV�SDUWtFLSHV�GR�7HUPR��RX�VHMD��R�081,&Ë3,2�'( 32572
$/(*5(��DWUDYpV�GD�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO± 60'6 H�D�26&�

��,GHQWLILFDomR�GR�6HUYLoR

7tWXOR�GR�3ODQR�GH�7UDEDOKR�

3UHYLVmR��LQLFLDO��GH�ORFDO�RQGH�VHUi�H[HFXWDGR��5XD��Q���%DLUUR��&(3��

9LJrQFLD�SURJUDPDGD��LQtFLR�H�WpUPLQR�GR�3ODQR�GH�7UDEDOKR��

1���GH�5HIHLo}HV� /RWH�

��,GHQWLILFDomR�GR�3URSRQHQWH

2UJDQL]DomR�GD�6RFLHGDGH�&LYLO� &13-�

(QGHUHoR� %DLUUR�

&(3� 0XQLFtSLR� 8)�

7HOHIRQH� (�PDLO�

1RPH�GR�3UHVLGHQWH�5HVSRQViYHO�SHOD�2UJDQL]DomR�GD�6RFLHGDGH�&LYLO�
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���(VWUDWpJLDV�PHWRGROyJLFDV��HWDSDV�GH�H[HFXomR�H�RSHUDFLRQDOL]DomR�
$�RSHUDFLRQDOL]DomR�VH�UHIHUH�D�FRPR�VHUmR�HIHWLYDGDV�DV�HVWUDWpJLDV�PHWRGROyJLFDV��RX�VHMD��R�TXH�H�
TXDQGR�VHUmR�H[HFXWDGDV�DV�DWLYLGDGHV��6HQGR�DVVLP��DV�HVWUDWpJLDV�PHWRGROyJLFDV�GHVHQYROYLGDV�QR�
6HUYLoR� DOYR� GR�3UHVHQWH�(GLWDO� GH�&KDPDPHQWR�3~EOLFR� GHYHUmR� HVSHFLILFDU��PLQLPDPHQWH��&RPR�
VHUmR�UHDOL]DGRV�RV�VHUYLoRV��TXDLV�RV�REMHWLYRV�D�VHUHP�DOFDQoDGRV�H�TXDLV�RV�SURILVVLRQDLV

&3)� 5*� 3URILVVmR� (VWDGR�&LYLO�

(QGHUHoR� %DLUUR�

&(3� 0XQLFtSLR� 8)�

7HOHIRQH� (�PDLO�

1RPH�GR�5HVSRQViYHO�7pFQLFR�SHOR�3ODQR�GH�7UDEDOKR�

&3)� 5*� 3URILVVmR� (VWDGR�&LYLO�

(QGHUHoR� %DLUUR�

&(3� 0XQLFtSLR� 8)�

7HOHIRQH� (�PDLO�

���2EMHWR��LQGLTXH�R�REMHWR�SURSRVWR��RX�VHMD��R�TXH�GHVHMD�UHDOL]DU�FRQIRUPH�R�HGLWDO�

���-XVWLILFDWLYD� �DSUHVHQWDQGR�D�FRQWH[WXDOL]DomR�VRFLDO�GD� UHDOLGDGH�TXH�VHUi�REMHWR�GD� SDUFHULD��
EHP�FRPR�D�QHFHVVLGDGH� ORFDO�GR�VHUYLoR��R�SHUILO�GR�S~EOLFR�TXH� Mi�HVWi�HP�DWHQGLPHQWR�RX�VHUi�
DWHQGLGR�QR�VHUYLoR��GHYHQGR�VHU�GHPRQVWUDGR�R�QH[R�HQWUH�HVVD�UHDOLGDGH�H�DV�DWLYLGDGHV�RX�PHWDV�
D�VHUHP�DWLQJLGDV�

��2EMHWLYR�*HUDO��R�REMHWLYR�JHUDO�SUHFLVD�GDU�D�QRomR�GR�TXH�VH�GHVHMD�GHVHQYROYHU��GHYHQGR�VHU�
HODERUDGR�FRP�XP�YHUER�GH�SUHFLVmR��HYLWDQGR�DR�Pi[LPR�XPD�SRVVtYHO�GLVWRUomR�QD�LQWHUSUHWDomR�
GR� TXH� VH� SUHWHQGH�� ([��� $QDOLVDU�ā� $YDOLDU�� &DUDFWHUL]DUā� 'LVFXWLUā� 'LDJQRVWLFDUā� � ,QYHVWLJDUā�
,PSODQWDUā�(VWXGDUā�3URPRYHUā�3HVTXLVDUā�5HDOL]DUā�'HWHUPLQDU��HWF��FI��2/,9(,5$��S���� ������

��2EMHWLYRV�(VSHFtILFRV
�³RV�REMHWLYRV�HVSHFtILFRV�ID]HP�R�GHWDOKDPHQWR�GR�REMHWLYR�JHUDO�H�GHYHP�VHU�LQLFLDGRV�FRP�R�YHUER�
QR� LQILQLWLYR�´� ([��� ,QGLFDUā� 'HVHQKDUā� &RODERUDUā� � &RWHMDUā� � 'HVFUHYHUā� � 'HVHQYROYHUā� � 8WLOL]DUā�
'LYXOJDUā� (ODERUDUā� (PSUHHQGHUā� ([SOLFDUā� (YLGHQFLDUā� )DFLOLWDUā� )RFDOL]DUā� )RUQHFHUā� ,GHQWLILFDUā�
,QWHUSUHWDUā� ,QYHVWLJDUā� /HYDQWDUā� /RFDOL]DUā� 3URPRYHUā� 5HDOL]DUā� 5HFRQKHFHUā� 5HXQLUā� � 6XJHULUā�
7UDoDUā�9HULILFDU��HWF��FI��2/,9(,5$��S���� �����

���3~EOLFR�$OYR
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��(TXLSH�GH�7UDEDOKR�H�&RPSHWrQFLDV��GHVFULomR�GRV�SURILVVLRQDLV�TXH�LUmR�FRPSRU�D HTXLSH�GH�
H[HFXomR�GR�VHUYLoR��FDUJD�KRUiULD��DWULEXLo}HV�H�TXDOLILFDo}HV�± JUDGXDomR��IRUPDo}HV��HWF��

���&DUGiSLR��GHVFULomR��

���,PSDFWRV�VRFLDLV
�,QGLTXH�TXDLV�EHQHItFLRV�H�FRQWULEXLo}HV�VHUmR�JHUDGRV�SHOR�3ODQR�GH�7UDEDOKR�

�����3DUFHULDV�TXH�D�26&�SRVVXL�RX�SUHWHQGH�PDQWHU�FRP�D�LQLFLDWLYD�SULYDGD��WHUFHLUR�VHWRU��
XQLYHUVLGDGHV�HQWUH�RXWURV�SDUD�D�TXDOLILFDomR�GR�VHUYLoR�

�����$SUHVHQWDU�VXDV�H[SHULrQFLDV�QD�iUHD�VRFLDO�H�GHFODUDo}HV�GH�UHFRQKHFLPHQWR�GH�VXDV�SUiWLFDV�
HPLWLGDV�SRU�LQVWLWXLo}HV�JRYHUQDPHQWDLV�H�QmR�JRYHUQDPHQWDLV��GH�UHFRQKHFLGD�H[SUHVVmR��QDFLRQDO�
RX�LQWHUQDFLRQDO��FDVR�H[LVWDP�

�����(VSHFLILFDU�D�HYHQWXDO�FRQWUDSDUWLGD�GD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�QD�JHVWmR�GR�VHUYLoR�

3RUWR $OHJUH� GH GH �����

�1RPH�H�&DUJR�GR�5HSUHVHQWDQWH�/HJDO�GD�26&�

UHVSRQViYHLV�SHOR�GHVHQYROYLPHQWR�H�H[HFXomR�GRV�PHVPRV��4XDO�D�IRUPD�GH�UHJLVWUR�GRV�
DWHQGLPHQWRV�H�DWLYLGDGHV��(WF�
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$QH[R�9
'(&/$5$d®2�'(�&,È1&,$�(�&21&25'Ç1&,$

'HFODUR�TXH�DBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB>LGHQWLILFDomR�GD�RUJDQL]DomR�GD�VRFLHGDGH�
FLYLO�± 26&@ HVWi�FLHQWH�H�FRQFRUGD�FRP�DV�GLVSRVLo}HV�SUHYLVWDV�QR�(GLWDO�GH�&KDPDPHQWR�3~EOLFR�Q���������� H�HP VHXV�
DQH[RV�� EHP� FRPR� TXH� VH� UHVSRQVDELOL]D�� VRE� DV� SHQDV� GD� /HL�� SHOD� YHUDFLGDGH� H� OHJLWLPLGDGH� GDV� LQIRUPDo}HV� H�
GRFXPHQWRV�DSUHVHQWDGRV�GXUDQWH�R�SURFHVVR�GH�VHOHomR�

3RUWR $OHJUH� GH GH �����
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$QH[R�9,

'(&/$5$d®2�(�5(/$d®2�'26�',5,*(17(6

'HFODUR�SDUD�RV�GHYLGRV�ILQV��HP�QRPH�GD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB>LGHQWLILFDomR�
GD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�± 26&@� QRV�WHUPRV�GD�/HL��TXH�

Ɣ 1mR�Ki�QR�TXDGUR�GH�GLULJHQWHV�DEDL[R�LGHQWLILFDGRV���D��PHPEUR�GH�3RGHU�RX�GR�0LQLVWpULR�3~EOLFR�RX�
GLULJHQWH�GH�yUJmR�RX�HQWLGDGH�GD�$GPLQLVWUDomR�3~EOLFD��RX��E��F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH�HP�OLQKD�UHWD��
FRODWHUDO�RX�SRU�DILQLGDGH��DWp�R�VHJXQGR�JUDX��GDV�SHVVRDV�PHQFLRQDGDV�QD�DOtQHD ³D´�

2EVHUYDomR��D�SUHVHQWH�YHGDomR�QmR�VH�DSOLFD�jV�HQWLGDGHV�TXH��SHOD�VXD�SUySULD�QDWXUH]D��VHMDP�FRQVWLWXtGDV�
SHODV�DXWRULGDGHV�RUD�UHIHULGDV��R�TXH�GHYHUi�VHU�GHYLGDPHQWH�LQIRUPDGR�H�MXVWLILFDGR�SHOD�26&���VHQGR�YHGDGR�
TXH�D�PHVPD�SHVVRD�ILJXUH�QR�LQVWUXPHQWR�GH�SDUFHULD�VLPXOWDQHDPHQWH�FRPR�GLULJHQWH�H DGPLQLVWUDGRU�S~EOLFR�
�DUW�����������GD�/HL�Q����������GH�������

5(/$d®2�120,1$/�$78$/,=$'$�'26�',5,*(17(6�'$�(17,'$'(
1RPH�FRPSOHWR�GR�GLULJHQWH�H
FDUJR�TXH�RFXSD�QD�26&

&DUWHLUD�GH�LGHQWLGDGH�
yUJmR�H[SHGLGRU�H�&3)

(QGHUHoR�UHVLGHQFLDO��WHOHIRQH�H�H�PDLO

Ɣ 1mR�FRQWUDWDUi�FRP�UHFXUVRV�GD�SDUFHULD��SDUD�SUHVWDomR�GH�VHUYLoRV��VHUYLGRU�RX�HPSUHJDGR�S~EOLFR��
LQFOXVLYH�DTXHOH�TXH�H[HUoD�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD��GH�yUJmR�RX�LQVWLWXLomR�GD�DGPLQLVWUDomR�
S~EOLFD� FHOHEUDQWH�� RX� VHX� F{QMXJH�� FRPSDQKHLUR� RX� SDUHQWH� HP� OLQKD� UHWD�� FRODWHUDO� RX� SRU� DILQLGDGH�� DWp� R�
VHJXQGR�JUDX��UHVVDOYDGDV�DV�KLSyWHVHV�SUHYLVWDV�HP�OHL�HVSHFtILFD�H�QD�OHL�GH�GLUHWUL]HV RUoDPHQWiULDV�

Ɣ 1mR�VHUmR�UHPXQHUDGRV��D�TXDOTXHU�WtWXOR��FRP�RV�UHFXUVRV�UHSDVVDGRV���D��PHPEUR�GH�3RGHU�RX�GR�
0LQLVWpULR�3~EOLFR�RX�GLULJHQWH�GH�yUJmR�RX�HQWLGDGH�GD�DGPLQLVWUDomR�S~EOLFD���E��VHUYLGRU�RX�HPSUHJDGR�S~EOLFR��
LQFOXVLYH�DTXHOH�TXH�H[HUoD�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD��GH�yUJmR�RX�HQWLGDGH�GD�DGPLQLVWUDomR�
S~EOLFD�PXQLFLSDO FHOHEUDQWH��RX�VHX�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH�HP�OLQKD�UHWD��FRODWHUDO�RX�SRU�DILQLGDGH��
DWp�R�VHJXQGR�JUDX��UHVVDOYDGDV�DV�KLSyWHVHV�SUHYLVWDV�HP�OHL�HVSHFtILFD�H�QD�OHL�GH�GLUHWUL]HV�RUoDPHQWiULDV��H��F��
SHVVRDV QDWXUDLV� FRQGHQDGDV� SHOD� SUiWLFD� GH� FULPHV� FRQWUD� D� DGPLQLVWUDomR� S~EOLFD� RX� FRQWUD� R� SDWULP{QLR�
S~EOLFR��GH�FULPHV�HOHLWRUDLV�SDUD�RV�TXDLV�D�OHL�FRPLQH�SHQD�SULYDWLYD�GH�OLEHUGDGH��H�GH�FULPHV�GH�ODYDJHP�RX�
RFXOWDomR�GH�EHQV��GLUHLWRV�H�YDORUHV�

3RUWR�$OHJUH� B GH GH�������

�1RPH�H�&DUJR�GR�5HSUHVHQWDQWH�/HJDO�GD 26&�



3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH
6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO

$QH[R�9,,

'(&/$5$d®2�'(�&8035,0(172�'2

,1&,62�;;;,,,�'2�$57,*2�����'$�&2167,78,d®2�'$�5(3Ó%/,&$

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB>LGHQWLILFDomR�GD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�±
26&@�� LQVFULWD� QR� &13-� VRE� R� Q�BBBBBBBBBBBBB >LQIRUPDU� R� Q�@�� FRP� VHGH� j�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB>HQGHUHoR� FRPSOHWR@�� HP� FXPSULPHQWR� DR� (GLWDO� GH�
&KDPDPHQWR�3~EOLFR�Q� �������� '(&/$5$��VRE�DV�SHQDV�GD�/HL��TXH�QmR�SRVVXL�HP�VHX�TXDGUR�GH�SHVVRDO�
HPSUHJDGR�PHQRU�GH�����GH]RLWR��DQRV�HP�WUDEDOKR�QRWXUQR��SHULJRVR�RX�LQVDOXEUH�H�GH�����GH]HVVHLV��DQRV�HP�
TXDOTXHU�WUDEDOKR��VDOYR�QD�FRQGLomR�GH�DSUHQGL]��D�SDUWLU�GH�����TXDWRU]H��DQRV��QRV�WHUPRV�GR�LQFLVR�;;;,,,�GR�
DUWLJR����GD�&RQVWLWXLomR�GD�5HS~EOLFD�GH������

3RUWR�$OHJUH� B GH GH �����

�1RPH�H�&DUJR�GR�5HSUHVHQWDQWH�/HJDO�GD�26&�



3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH
6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�

$QH[R�9,,,

'(&/$5$d®2�'$�1®2�2&255È1&,$�'(�,03(',0(1726

'HFODUR� SDUD� RV� GHYLGRV� ILQV�� QRV� WHUPRV� TXH� D�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB>LGHQWLILFDomR� GD� RUJDQL]DomR� GD� VRFLHGDGH� FLYLO� ± 26&@ H�
VHXV�GLULJHQWHV�QmR�LQFRUUHP�HP�TXDLVTXHU�GDV�YHGDo}HV�SUHYLVWDV�QR�DUW�����GD�/HL�Q����������GH�������1HVVH�
VHQWLGR��D�FLWDGD�HQWLGDGH�

Ɣ (VWi�UHJXODUPHQWH�FRQVWLWXtGD�RX��VH�HVWUDQJHLUD��HVWi�DXWRUL]DGD�D�IXQFLRQDU�QR�WHUULWyULR QDFLRQDO�

Ɣ 1mR�IRL�RPLVVD�QR�GHYHU�GH�SUHVWDU�FRQWDV�GH�SDUFHULD�DQWHULRUPHQWH FHOHEUDGD�

Ɣ 1mR�WHP�FRPR�GLULJHQWH�PHPEUR�GH�3RGHU�RX�GR�0LQLVWpULR�3~EOLFR��RX�GLULJHQWH�GH�yUJmR�RX�HQWLGDGH�
GD� DGPLQLVWUDomR� S~EOLFD� GD� PHVPD� HVIHUD� JRYHUQDPHQWDO� QD� TXDO� VHUi� FHOHEUDGR� R� WHUPR� GH� FRODERUDomR��
HVWHQGHQGR�VH�D�YHGDomR�DRV�UHVSHFWLYRV�F{QMXJHV�RX�FRPSDQKHLURV��EHP�FRPR�SDUHQWHV�HP�OLQKD�UHWD��FRODWHUDO�
RX�SRU�DILQLGDGH��DWp�R�VHJXQGR�JUDX��2EVHUYDomR��D�SUHVHQWH�YHGDomR�QmR�VH�DSOLFD�jV�HQWLGDGHV�TXH��SHOD�VXD�
SUySULD�QDWXUH]D��VHMDP�FRQVWLWXtGDV�SHODV�DXWRULGDGHV�RUD�UHIHULGDV��R�TXH�GHYHUi�VHU�GHYLGDPHQWH�LQIRUPDGR�H�
MXVWLILFDGR�SHOD�26&��� VHQGR�YHGDGR�TXH�D�PHVPD�SHVVRD� ILJXUH�QR� LQVWUXPHQWR�GH�SDUFHULD� VLPXOWDQHDPHQWH�
FRPR�GLULJHQWH�H�DGPLQLVWUDGRU�S~EOLFR��DUW�����������GD�/HL�Q����������GH ������

Ɣ 1mR� WHYH� DV� FRQWDV� UHMHLWDGDV� SHOD� DGPLQLVWUDomR� S~EOLFD� QRV� ~OWLPRV� FLQFR� DQRV�� REVHUYDGDV� DV�
H[FHo}HV�SUHYLVWDV�QR�DUW������LQFLVR�,9��DOtQHDV�³D´�D�³F´��GD�/HL�Q����������GH �����

Ɣ 1mR� VH� HQFRQWUD� VXEPHWLGD� DRV� HIHLWRV� GDV� VDQo}HV� GH� VXVSHQVmR� GH� SDUWLFLSDomR� HP� OLFLWDomR� H�
LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D� DGPLQLVWUDomR�� GHFODUDomR� GH� LQLGRQHLGDGH� SDUD� OLFLWDU� RX� FRQWUDWDU� FRP� D�
DGPLQLVWUDomR�S~EOLFD��VXVSHQVmR�WHPSRUiULD�GD�SDUWLFLSDomR�HP�FKDPDPHQWR�S~EOLFR�H�LPSHGLPHQWR�GH�FHOHEUDU�
SDUFHULD�RX�FRQWUDWR�FRP�yUJmRV�H�HQWLGDGHV�GD�HVIHUD�GH JRYHUQR�GD�DGPLQLVWUDomR�S~EOLFD�VDQFLRQDGRUD�H��SRU�
ILP�� GHFODUDomR� GH� LQLGRQHLGDGH� SDUD� SDUWLFLSDU� GH� FKDPDPHQWR� S~EOLFR� RX� FHOHEUDU� SDUFHULD� RX� FRQWUDWR� FRP�
yUJmRV�H�HQWLGDGHV�GH�WRGDV�DV�HVIHUDV�GH JRYHUQR�

Ɣ 1mR�WHYH�FRQWDV�GH�SDUFHULD�MXOJDGDV�LUUHJXODUHV�RX�UHMHLWDGDV�SRU�7ULEXQDO�RX�&RQVHOKR�GH�&RQWDV�GH�
TXDOTXHU�HVIHUD�GD�)HGHUDomR��HP�GHFLVmR�LUUHFRUUtYHO��QRV�~OWLPRV����RLWR��DQRV� H

Ɣ 1mR� WHP� HQWUH� VHXV� GLULJHQWHV� SHVVRDV� FXMDV� FRQWDV� UHODWLYDV� D� SDUFHULDV� WHQKDP� VLGR MXOJDGDV�
LUUHJXODUHV� RX� UHMHLWDGDV� SRU� 7ULEXQDO� RX� &RQVHOKR� GH� &RQWDV� GH� TXDOTXHU� HVIHUD� GD� )HGHUDomR�� HP� GHFLVmR�
LUUHFRUUtYHO��QRV�~OWLPRV����RLWR��DQRV��MXOJDGD�UHVSRQViYHO�SRU�IDOWD�JUDYH�H�LQDELOLWDGD�SDUD�R�H[HUFtFLR�GH�FDUJR�
HP� FRPLVVmR� RX� IXQomR� GH� FRQILDQoD�� HQTXDQWR� GXUDU� D� LQDELOLWDomR�� RX� FRQVLGHUDGD� UHVSRQViYHO� SRU� DWR� GH�
LPSURELGDGH��HQTXDQWR�GXUDUHP�RV�SUD]RV�HVWDEHOHFLGRV�QRV�LQFLVRV�,��,,�H�,,,�GR�DUW�����GD�/HL�Q���������GH���GH�
MXQKR�GH �����

3RUWR�$OHJUH� GH GH������

�1RPH�H�&DUJR�GR�5HSUHVHQWDQWH�/HJDO�GD�26&�



3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH
6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�

$QH[R�,;

352-(72�%É6,&2�3$5$�(/$%25$d®2�'(�3/$12�'(�75$%$/+2

�� 'D�GHVFULomR�GD� UHDOLGDGH��3RUWR�$OHJUH� WHP�R REMHWLYR GH SURPRYHU� R� GHVHQYROYLPHQWR� VRFLDO� FRPR�

IRUPD� GH� LQFOXVmR�� JDUDQWLD� GRV� GLUHLWRV� KXPDQRV� H� UHGXomR� GD� SREUH]D�� SRU�PHLR� GH� Do}HV� TXH� EXVTXHP� D�

HPDQFLSDomR�GRV�FLGDGmRV�H�D�LQFOXVmR�VRFLDO�GH�SROtWLFDV�S~EOLFDV�GH�DVVLVWrQFLD�VRFLDO�GHVWLQDGR�j�SRSXODomR�

HP VLWXDomR�GH�YXOQHUDELOLGDGH�H�RX�DPHDoD�GH�YLRODomR�GH�GLUHLWRV��$�3ROtWLFD�0XQLFLSDO�GH�6HJXUDQoD�$OLPHQWDU�

H� 1XWULFLRQDO� 6XVWHQWiYHO� WHUULWRULDOL]DGD�� WUDQVYHUVDO� H� DUWLFXODGD� FRP� DV� GHPDLV� SROtWLFDV�� EXVFD� JDUDQWLU� R� R�

GLUHLWR�KXPDQR�j�DOLPHQWDomR�H�QXWULomR��(P FRQVRQkQFLD�FRP�RV�REMHWLYRV�GHVFULWRV��D 26&�SURS}H�VH�D�DVVXPLU�

SDUFHULD� FRP� D� 6HFUHWDULD� 0XQLFLSDO� GH� 'HVHQYROYLPHQWR� 6RFLDO� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� 3RUWR� $OHJUH��

LPSODQWDQGR�UHIHLWyULR�VRFLDO�H�RIHUWDQGR�UHIHLomR��DOPRoR��QR�3URMHWR�3UDWR $OHJUH�

�� 'D�MXVWLILFDWLYD�

-XVWLILFD�VH�R�SUHVHQWH�SURFHVVR�GH�VHOHomR�GLDQWH�GD�QHFHVVLGDGH�GH�DWHQGLPHQWR�GD�SRSXODomR�HP�VLWXDomR�GH�

UXD�H�YXOQHUDELOLGDGH�VRFLDO�

2XWUD�VLWXDomR�TXH�FRUURERUD�R�SUHVHQWH�SURMHWR�VH�Gi�QR�kPELWR�GD� LQH[LVWrQFLD�GH� UHFXUVR� IHGHUDO�H�HVWDGXDO�

SDUD�R�DWHQGLPHQWR�GD�SROtWLFD�GH�VHJXUDQoD�DOLPHQWDU��'HVWD�IRUPD��FRP�D�LQWHQomR�GH�PDQXWHQomR�GR�SULQFtSLR�

GD� VHJXUDQoD� DOLPHQWDU�� LQHUHQWH� DR� DWHQGLPHQWR� SUHIHUHQFLDO� DRV� GHVWLQDWiULRV� GD� DVVLVWrQFLD� VRFLDO�� RX� VHMD��

LQGLYtGXRV�RX�VHJPHQWRV�SRSXODFLRQDLV�XUEDQRV�HP�FRQGLo}HV�GH�YXOQHUDELOLGDGH��HP�GHVYDQWDJHP�SHVVRDO�H�RX�

VLWXDo}HV� FLUFXQVWDQFLDLV� H� FRQMXQWXUDLV�� GHFLGH� IRFDU� VHXV� UHFXUVRV� QD� SRSXODomR� HP� VLWXDomR� GH� UXD� H�

YXOQHUDELOLGDGH�VRFLDO�

3DUD�WDQWR��H[LVWH�D�QHFHVVLGDGH�GH�DOLQKDPHQWR�GDV�SROtWLFDV�GH�DVVLVWrQFLD�VRFLDO��VD~GH�H�GLUHLWRV�KXPDQRV��QR�

DWHQGLPHQWR� j� RIHUWD� GH� UHIHLomR� VRFLDO� SDUD� D� SRSXODomR� HP� VLWXDomR� GH� UXD� �365�� H� YXOQHUDELOLGDGH� VRFLDO��

VXVWHQWDGR�SHOD�SROtWLFD�PXQLFLSDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�6XVWHQWiYHO�WHUULWRULDOL]DGD��WUDQVYHUVDO�H�

DUWLFXODGD�FRP�DV�GHPDLV�SROtWLFDV�

�� 'RV�REMHWLYRV�



3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH
6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�

���� 'R� 2EMHWLYR� *HUDO�� &HOHEUDomR� GH� SDUFHULD� FRP� 2UJDQL]DomR� GD� 6RFLHGDGH� &LYLO� �26&�� SDUD�
LPSODQWDomR�H�H[HFXomR�GH���� �XP�� UHIHLWyULR VRFLDO�REMHWLYDQGR�D�RIHUWD�GH� UHIHLomR� VRFLDO� �DOPRoR��� GH� IRUPD�
VLVWHPiWLFD� H� JUDWXLWD�� DWHQGHQGR� R� Q~PHUR� GH� ���� �FHP�� UHIHLo}HV�GLD�� QD� UHJLmR� DEDL[R� PHQFLRQDGD��
FRQWULEXLQGR�QD�FRQGLomR�QXWULFLRQDO�H�QD�UHGXomR�GD�IRPH�GD�SRSXODomR�HP�VLWXDomR�GH�UXD H�HP�YXOQHUDELOLGDGH�
VRFLDO��

7HUULWyULRV 5HIHLo}HV�GLD

/RWH����� 1RUGHVWH�(L[R�%DOWD]DU ���

727$/ ����GLD

������ 2V� 5HIHLWyULRV� 6RFLDLV� GHYHP� HVWDU� ORFDOL]DGRV� HP� UHJL}HV� GH� JUDQGH�PRYLPHQWDomR� GH�
SHVVRDV� HP� VLWXDomR� GH� UXD� H� YXOQHUDELOLGDGH� VRFLDO�� 2� HVWDEHOHFLPHQWR� GHYH� VLWXDU�VH� HP� ]RQD�
LVHQWD� GH� RGRUHV� LQGHVHMiYHLV�� IXPDoD�� Sy� H� RXWURV� FRQWDPLQDQWHV� H� QmR� GHYHP� HVWDU� H[SRVWRV� D
LQXQGDo}HV�

���� 'RV�2EMHWLYRV�(VSHFtILFRV�GD 3DUFHULD�

������ $WHQGLPQHWR� GD� SRSXODomR� HP� VLWXDomR� GH� UXD� H� HP� YXOQHUDELOLGDGH� VRFLDO�� DWUDYpV� GR�
HQFDPLQKDPHQWR�GD�UHGH�GH�DWHQGLPHQWR�GR�3ODQR�GH�6XSHUDomR�GD�3RSXODomR�HP�6LWXDomR�GH�5XD�
H�YXOQHUDELOLGDGH VRFLDO�

������ &RQWULEXLU�SDUD�D�TXDOLILFDomR�GR�SURFHVVR�GH�DERUGDJHP�GR�3ODQR�0XQLFLSDO�GH�6XSHUDomR�
GH�6LWXDomR�GH�5XD�H�9XOQHUDELOLGDGH VRFLDO�

������ $WHQGHU�GH�IRUPD�GHVFHQWUDOL]DGD�D�SRSXODomR�HP�VLWXDomR�GH�UXD�H�YXOQHUDELOLGDGH�VRFLDO�GH�3RUWR $OHJUH�

������ *DUDQWLU�D�UHIHLomR�VRFLDO�D�FXVWR�]HUR�SDUD�RV XVXiULRV�

�� 'R�3~EOLFR�DOYR��3HVVRDV�FRPSUHHQGLGDV�HP�WRGDV�DV�IDL[DV�HWiULDV� TXH�HVWHMDP�HP�VLWXDomR�GH�UXD��

H[WUHPD�SREUH]D�� IDPtOLDV�HP�VLWXDomR�GH�H[WUHPD�SREUH]D�H� LGRVRV� YXOQHUiYHLV�� GHYLGDPHQWH� FDGDVWUDGDV�QR�

&DGDVWUR�ÒQLFR�± &DGÒQLFR�

���� &DVRV�H[FHSFLRQDLV�VHUmR�SHUPLWLGRV�PHGLDQWH�DYDOLDomR�H�DXWRUL]DomR�SUpYLD�GR�&5$6�RX�&5($6��SRU�

SUD]R�GHWHUPLQDGR��DWp�TXH�VHMD�SURYLGHQFLDGR�R�GHYLGR &DGÒQLFR�

�� 'R�3UD]R�GH�([HFXomR��2V�VHUYLoRV�VHUmR�H[HFXWDGRV�QR�SHUtRGR�GH���� �GR]H��PHVHV��FRP� LQtFLR�QD�

GDWD� GH� DVVLQDWXUD� GR� 7HUPR� GH� &RODERUDomR�� SRGHQGR� VHU� SURUURJDGR� FRQIRUPH� D� QHFHVVLGDGH� 6HFUHWDULD�

0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�H�(VSRUWH��FRP�OLPLWH�Pi[LPR�GH�VHVVHQWD PHVHV�



3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH
6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�

�� 'R� ORFDO� SDUD� D� H[HFXomR� GD� SDUFHULD��2V� UHIHLWyULRV� VRFLDLV� GHYHUmR� IXQFLRQDU� HP� HGLILFDo}HV� QmR�

UHVLGHQFLDLV��ORFDOL]DGDV�QDV�iUHDV�WHUULWRULDLV�GHILQLGRV�QR�,WHP�������REVHUYDU�UHJUD�GR�,WHP���������FRP�HVWUXWXUD��

FRQGLo}HV�VDQLWiULDV�H�VHJXUDQoD�DGHTXDGDV��SRGHQGR�VHU�FXVWHDGD�FRP�RV�UHFXUVRV�GD�SDUFHULD�D�ORFDomR�GRV�

HVSDoRV�

���� 'HYH�VH� JDUDQWLU� TXH� DV� HGLILFDo}HV� VHMDP� RUJDQL]DGDV� GH IRUPD� D� DWHQGHU� DRV� UHTXLVLWRV� SUHYLVWRV� QRV�

UHJXODPHQWRV�H�QRUPDWLYDV�H[LVWHQWHV�H�jV�QHFHVVLGDGHV�GRV�XVXiULRV��RIHUHFHQGR�FRQGLo}HV�GH��KDELWDELOLGDGH��

KLJLHQH��VDOXEULGDGH��VHJXUDQoD�H DFHVVLELOLGDGH�

�� 'DV�GLUHWUL]HV�SDUD�D�SUHVWDomR�GRV VHUYLoRV�

���� 2IHUWDU FDUGiSLR TXH DWHQGD jV QHFHVVLGDGHV HQHUJpWLFDV GH� SHOR PHQRV� ���� FDORULDV SRU UHIHLomR�
VHQGR�GLVWULEXtGDV�GD�VHJXLQWH�PDQHLUD�

*UXSR�$OLPHQWDU 4XDQWLGDGH .FDO
&DUERLGUDWR��&+2� ���J ���
3URWHtQD��371� ��J ���
/LStGLR��/,3� ��J ���
)LEUDV ��D���J��VDO ����J� �
6yGLR ����PJ �
3HUFHQWXDO�SURWHLFR�1G3&DO� � j��� � �

������ 3RUFLRQDPHQWR

2�SRUFLRQDPHQWR�SDUD�FDUGiSLR�GH������FDORULDV�p�D�SDGURQL]DomR�GH�WRGRV�RV�DOLPHQWRV�TXH�FRPS}H�R�SUDWR��
VHQGR� GLYLGLGR� HP� GRLV� JUXSRV�� FDOFXODGRV� GH� DFRUGR� D� GLVWULEXLomR� GH� PDFURQXWULHQWHV�� HP� FRQIRUPLGDGH� j�
UHFRPHQGDomR�GR�3$7�

�������� ,WHQV )L[RV�

� $UUR]

� )HLMmR�RX /HQWLOKD

��������,WHQV�YDULiYHLV��WRGRV�RV�GLDV�RV�DOLPHQWRV�TXH�FRPS}HP�HVWH�LWHP��VHUmR�GLIHUHQWHV��

� 3UDWR�SULQFLSDO��FDUQHV�RX RYRV�

� *XDUQLomR

� 6DODGD

� )UXWD

���������2�SRUFLRQDPHQWR�GRV�LWHQV�VHUYLGRV�GHYHUi�VHU�SDGURQL]DGR��UHVSHLWDU�DV�OHLV�GH�HODERUDomR�GH�FDUGiSLR�

H�JDUDQWLU�D�GLVSRQLELOLGDGH�GH QXWULHQWHV�

������ 4XDQWLGDGH

3URWHtQD�DQLPDO��JDGR��IUDQJR��SHL[H��VXtQR�RX�RYR��VHUYLU�QR�PtQLPR����J�GH�FDUQH�RX���RYRV



3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH
6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�

$UUR]��VHUYLU�QR�PtQLPR���H�����HVFXPDGHLUD�����J��

)HLM}HV�RX�/HQWLOKDV��VHUYLU�QR�PtQLPR���FRQFKDV�����J�

*XDUQLomR��YHJHWDLV�GR�JUXSR�&�RX�RXWUR FDUERLGUDWR FRPSOH[R���VHUYLU�QR�PtQLPR���HVFXPDGHLUD�����J��

6DODGDV�FUXDV�H�FR]LGDV��YHJHWDLV�GR�JUXSR�$�H %�

)UXWD�GD�pSRFD����SRUomR�

ÈJXD�D�YRQWDGH

������ 6mR�FULWpULRV�SDUD�D�HODERUDomR�GH FDUGiSLRV�

�������� +DUPRQLD��KDUPRQL]DU�R�FDUGiSLR�FRQVLVWH�HP�GLVSRU�RV�DOLPHQWRV�GH�IRUPD�RUGHQDGD�TXDQWR D�

�������� &RQVLVWrQFLD��HVFROKHU�DV�SUHSDUDo}HV�TXH�UHVXOWHP�QXP�HTXLOtEULR�GH�FRQVLVWrQFLD��GH�WDO�PDQHLUD�TXH�

QmR�KDMD�SUHGRPLQkQFLD�GH�QHQKXPD�GHODV��H[��IUDQJR�DR�PROKR�H�SROHQWD�FUHPRVD�RX�NLEH�DVVDGR�H IDURID��

�������� &RU��D�GLVSRVLomR�GH�FRUHV�GHYH�VHU�FRQWUDVWDQWH��GH�PRGR�TXH�WRUQH�DV�UHIHLo}HV�DWUDHQWHV� DJUDGiYHLV�

j�YLVmR�H�GHVSHUWH�R�DSHWLWH��LPSXOVLRQDQGR�R�FRPHQVDO�DR FRQVXPR�

�������� $SUHVHQWDomR�� p� R� FRQMXQWR� GD� KDUPRQLD� GH� FRUHV� H� FRQVLVWrQFLD� TXH�� SRVWHULRUPHQWH�� VHUmR�

LQFUHPHQWDGDV�SHOD�GHFRUDomR��GLVSRVLomR�GRV�DOLPHQWRV�QR�SUDWR��GH�PRGR�TXH�RV�VDERUHV QmR�VH PLVWXUHP��

�������� 4XDOLGDGH��9LVDQGR� JDUDQWLU� XPD� DOLPHQWDomR� VDXGiYHO� SDUD� D� SRSXODomR� DWHQGLGD� p� LPSRUWDQWH� TXH�

VHMDP� FRPSUDGRV� SURGXWRV� GH� HPSUHVDV� LG{QHDV�� UHJLVWUDGDV� QRV� yUJmRV� FRPSHWHQWHV� FRP� ERQV� SDGU}HV� GH�

TXDOLGDGH�

������ 1D�HODERUDomR�GR�FDUGiSLR�QmR�p�SHUPLWLGR�

�������� 6HUYLU�RYR�FRPR�SUDWR�SULQFLSDO�PDLV�GR�TXH�WUrV�YH]HV�DR PrV�

�������� 6HUYLU�TXDOTXHU�SUHSDUDomR�TXH�FRQWHQKD PDLRQHVH�

�������� 6HUYLU�YHUGXUD�QD�VDODGD�H�QD�JXDUQLomR�HP�XP�PHVPR�GLD�

�������� 6HUYLU�OHJXPH�QD�VDODGD�H�QD�JXDUQLomR�QR�PHVPR GLD�

�������� 6HUYLU�FDUQHV�HPEXWLGDV�H�SURFHVVDGDV�FRPR�IRQWH�SULQFLSDO��VDOVLFKmR��PRUWDGHOD��VDOVLFKD� OLQJXLoD��

���� $� SRSXODomR� EHQHILFLiULD� GHYHUi� VHU� HQFDPLQKDGD� SHORV� VHUYLoRV� GD� 6HFUHWDULD� 0XQLFLSDO� GD� 6D~GH�

�&RQVXOWyULR� QD� 5XD� H� &$36�� H� GD� UHGH� SDUFHLUD� GD� )XQGDomR� GH� $VVLVWrQFLD� 6RFLDO� H� &LGDGDQLD� �&5($6��

$ERUGDJHP�VRFLDO��&HQWUR�323��$OEHUJXHV��&RQVHOKR�7XWHODU�H�&HQWUR�GH�5HIHUrQFLD�GH�'LUHLWRV +XPDQRV��

���� $SHQDV� D� RUJDQL]DomR� GD� VRFLHGDGH� FLYLO� GHYLGDPHQWH� KDELOLWDGD� QHVWH� SURFHVVR� HVWDUi� DSWD� D� ILUPDU�

SDUFHULD�

���� $�26&�LQWHUHVVDGD�HP�UHDOL]DU�D�SDUFHULD�GHYHUi�WHU��FDUGiSLR�HODERUDGR�SRU�QXWULFLRQLVWD� FDSDFLGDGH
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6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�

WpFQLFD��FRQWDU�FRP�XP�DUWLFXODGRU�VRFLDO��H�RSHUDFLRQDO��FRQWDU�FRP��QR�PtQLPR��XP�FR]LQKHLUR�H�XP�DX[LOLDU�GH�

FR]LQKD��H�DWXDomR�HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�GD�YLJLOkQFLD�VDQLWiULD��'HYHUmR�WDPEpP��FRQWDU�FRP�HVSDoR�

ItVLFR� FRP� FR]LQKD� HTXLSDGD� ± IRJmR� LQGXVWULDO�� JHODGHLUD�� EDQFDGD�� EHP� FRPR� WHU� XP� UHIHLWyULR� FRP� PHVDV��

FDGHLUDV�H�SRVVXLU�RV�XWHQVtOLRV�QHFHVViULRV�SDUD�VHUYLU�H�GLVWULEXLU�D�5HIHLomR�6RFLDO�

���� $�RIHUWD�GD�5HIHLomR�6RFLDO��DOPRoR��GHYHUi�RFRUUHU�GH�VHJXQGD�j�VH[WD�IHLUD��HP�GLDV�~WHLV���GH�DFRUGR�FRP�

R�SURSRVWR�QR�3ODQR�GH�7UDEDOKR�H�IRUPDOL]DGR�DWUDYpV�GR�7HUPR�GH�&RODERUDomR��QRV����GR]H��PHVHV�GR DQR�

���� $� 26&� VHOHFLRQDGD� GHYHUi� JDUDQWLU� OLYUH� DFHVVR� DR� ORFDO� GR� 5HIHLWyULR� 6RFLDO�� jV� HTXLSHV� GD� 3UHIHLWXUD�

0XQLFLSDO�GH�3RUWR�$OHJUH��UHFHEHQGR�DV�DWLYLGDGHV�HODERUDGDV�SHOD�&RRUGHQDGRULD�GH�6HJXUDQoD�$OLPHQWDU��

����$�2UJDQL]DomR�GD�6RFLHGDGH�&LYLO�GHYH�JDUDQWLU�D�DGHTXDomR�jV�%RDV�3UiWLFDV�SDUD�6HUYLoRV�GH�$OLPHQWDomR��

FRQIRUPH� D� OHJLVODomR� SHUWLQHQWH� j� PDWpULD�� HQWUH� HODV� 5HVROXomR� 5'&� Q�� ����� GH� ��� GH� VHWHPEUR� GH� ������

3RUWDULD������GH����GH�MXOKR�GH�������EHP�FRPR�R�'HFUHWR�(VWDGXDO�Q����������GH����GH�RXWXEUR�GH������

�� 'R�UHSDVVH�GH UHFXUVRV

���� &RP�R�UHFXUVR�GD�SDUFHULD�SRGHUmR�VHU�SDJRV�RV�FXVWRV�SDUD�HQWUHJD�GR�REMHWR��DTXLVLomR�GRV�DOLPHQWRV��

SURGXomR�GDV�UHIHLo}HV��GLVWULEXLomR�GD�PHVPD�H�LQIUDHVWUXWXUD���EHP�FRPR�RV�JDVWRV�FRP�PDQXWHQomR��ORFDomR�

GH� HVWUXWXUD� H� VHUYLoRV� SUHYLVWRV� QR� 3ODQR� GH� 7UDEDOKR� H� RV� JDVWRV� LQGLUHWRV�� WDLV� FRPR� OX]�� iJXD� H� HQHUJLD�

HOpWULFD�� $� 3ODQLOKD� GH� SUHYLVmR� GH� FXVWRV� GHYH� HVWDU� QR� 3ODQR� GH� 7UDEDOKR� HQWUHJXH� SHOD� 2UJDQL]DomR� GD�

6RFLHGDGH�&LYLO�QR�SURFHVVR�GH VHOHomR�

���� 2� UHFXUVR� VHUi� UHSDVVDGR� PHQVDOPHQWH� VHJXQGR� DV� PHWDV� DFRUGDGDV� FRP� D� 26&� QR� 7HUPR� GH�

&RODERUDomR�� FRQIRUPH� LQVWUXPHQWR� GH� DIHULomR� DSUHVHQWDGR� SHOD� 26&�� DWUDYpV� GH� WUDQVIHUrQFLD� EDQFiULD� HP�

FRQWD� FRUUHQWH� HVSHFtILFD� LVHQWD� GH� WDULID� EDQFiULD� QD� LQVWLWXLomR� ILQDQFHLUD� S~EOLFD� GHWHUPLQDGD� SHOD��

DGPLQLVWUDomR� S~EOLFD�� 7RGD� D� PRYLPHQWDomR� GH� UHFXUVRV� QR� kPELWR� GD� SDUFHULD� VHUi� UHDOL]DGD� PHGLDQWH�

WUDQVIHUrQFLD�HOHWU{QLFD�VXMHLWD�j�LGHQWLILFDomR�GR�EHQHILFLiULR�ILQDO�H�j�REULJDWRULHGDGH�GH�GHSyVLWR�HP�VXD�FRQWD�

EDQFiULD�

���� 3RGHUmR�VHU�SDJRV�FRP�UHFXUVRV�GD�SDUFHLUD�TXDLVTXHU�FXVWRV�LQHUHQWHV�j�FRQWUDWDomR�GRV�SURILVVLRQDLV�

H[LJLGRV�QHVWH GRFXPHQWR�
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���� $V� 2UJDQL]Do}HV� LQWHUHVVDGDV� QR� DWHQGLPHQWR� GD� 5HIHLomR� 6RFLDO� UHFHEHUmR� FRPR� FRQWUDSDUWLGD� GD�

3UHIHLWXUD�UHFXUVR�SDUD�D�DTXLVLomR�GH�HTXLSDPHQWRV�SHUPDQHQWHV�H�RX�EHQIHLWRULDV�TXH�SRVVDP�FRODERUDU�SDUD�D�

RIHUWD� GR� REMHWR�� $� DQiOLVH� H� D� GHILQLomR� GR� YDORU� GD� FRQWUDSDUWLGD� VHUmR� UHDOL]DGDV� SHOD� &RPLVVmR� GH�

0RQLWRUDPHQWR�VLPXOWDQHDPHQWH�j�DVVLQDWXUD�GR�7HUPR�GH 3DUFHULD�

���� $�FRPSUD�GH�EHQV�PyYHLV�H�XWHQVtOLRV�UHDOL]DGD�FRP�D�YHUED�GH�LQVWDODomR�SUHYLVWD�QR�(GLWDO�GHYH�WHU�D�

SUpYLD� DSURYDomR� GD� 8QLGDGH� GH� 6HJXUDQoD� $OLPHQWDU� �86$��� $� 3ODQLOKD� GH� SUHYLVmR� GH� FXVWRV� GD� YHUED� GH�

LQVWDODomR�GHYH�HVWDU�FRQWLGD�QR�3ODQR�GH�7UDEDOKR�TXH�DFRPSDQKD�R�7HUPR�GH 3DUFHULD�

���� $EDL[R��VHJXH�R�GHWDOKDPHQWR�GRV�FXVWRV�LQHUHQWHV�j�SDUFHULD�

/27(����� 1RUGHVWH�(L[R�%DOWD]DU �����UHIHLo}HV�GLD�
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���� 'H� DFRUGR� FRP� R� TXH� UHVWD� DFLPD� H[SRVWR�� R� YDORU� WRWDO�Pi[LPR SUHYLVWR� SDUD� SDUFHLUL]DomR� p�GH�5��

���������� ± SDUD��� ORWH�

�� 'D�FRQWUDSDUWLGD��2V�FXVWRV�GH�PmR�GH�REUD�H�GH� FRQWUDWDomR�GRV�SURILVVLRQDLV�H[LJLGRV�SRGHUmR� VHU�

DSUHVHQWDGRV�SHOD�26&�FRPR�FRQWUDSDUWLGD��GHYHQGR�VHU�GHWDOKDGRV�QD�VXD�SURSRVWD�GH�SODQR�GH WUDEDOKR�

��� 'D� DYDOLDomR�� 3DUD� ILQV� GD� DYDOLDomR� GD� SDUFHULD�� D� 26&� GHYHUi� DSUHVHQWDU� j� 86$� PHQVDOPHQWH� R�

FDUGiSLR�GD�UHIHLomR�DOPRoR�DVVLQDGR�SRU�QXWULFLRQLVWD��DOpP�GR�FRQWUROH�GLiULR�QRPLQDO�GRV�XVXiULRV�TXH�XWLOL]DP�

R�VHUYLoR��VHQGR�QHFHVViULD�D�DVVLQDWXUD�GHVWHV�H�R�LQVWUXPHQWR�GH�DIHULomR��'HYHUi�DSUHVHQWDU�j�&RPLVVmR�GH�

0RQLWRUDPHQWR�H�$YDOLDomR�H�DR�*HVWRU�GD�3DUFHULD�RV�GRFXPHQWRV�FLWDGRV�VHPSUH�TXH VROLFLWDGRV�
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����� 2V�GRFXPHQWRV�DFLPD�PHQFLRQDGRV�GHYHUmR�VHU�HQWUHJXHV�WDPEpP�HP�IRUPDWR GLJLWDO�

����� $V�QRWDV�ILVFDLV�HOHWU{QLFDV�H�GHPDLV�GRFXPHQWRV�UHIHUHQWHV�j�H[HFXomR�GD�SDUFHULD�GHYHP�VHU�LQVHULGRV�

QR�6LVWHPD�GH�*HVWmR�GH�3DUFHULDV� �6*3���FRQIRUPH�SUD]RV�SUHYLVWRV�QR�0DQXDO�GH�3UHVWDomR�GH�&RQWDV�GDV�

3DUFHULDV�GR�0XQLFtSLR�GH�3RUWR�$OHJUH�QD�,QVWUXomR�1RUPDWLYD���������GH�3DUFHULDV�GD�60'6 H�RULHQWDo}HV�GR�

6HWRU�GH�3DUFHULDV�GD 60'6�

����� $QXDOPHQWH�GHYHUi�VHU�HPLWLGR�R�5HODWyULR�GH�([HFXomR�GR�2EMHWR�SHOD�2UJDQL]DomR�GD�6RFLHGDGH�&LYLO��

R� TXDO� GHYH� VHU� HQWUHJXH� j� 86$�� DOpP� GH� LQVHULGR� QR� 6*3�� $� 86$� HPLWLUi� R� 5HODWyULR� GH� 0RQLWRUDPHQWR� H�

$YDOLDomR�� R� TXDO� VHUi� KRPRORJDGR� SHOD� &RPLVVmR� GH�0RQLWRUDPHQWR� H� $YDOLDomR� GD� SDUFHULD�� SDUD� SRVWHULRU�

DSUHFLDomR�GR�*HVWRU�GD�3DUFHULD��R�TXDO�GHYHUi�PDQLIHVWDU�VH�SDUD� ILQV�GH�HPEDVDU�GHFLVmR�GR�$GPLQLVWUDGRU�

3~EOLFR�TXDQWR�j�FRQWLQXLGDGH�GD�SDUFHULD�

��� 'R� PRQLWRUDPHQWR� H� DYDOLDomR�� 2� PRQLWRUDPHQWR� VHUi� GH� UHVSRQVDELOLGDGH� GD� 60'6�86$� H� GD�

&RPLVVmR� GH� $YDOLDomR� H� 0RQLWRUDPHQWR�� GHYHQGR� VHU� UHDOL]DGR� DWUDYpV� GH�� DFRPSDQKDPHQWR� ³LQ� ORFR´��

RULHQWDo}HV�� UHXQL}HV�� DQiOLVH� GH� GRFXPHQWRV� H� GHPDLV� Do}HV� TXH� FRQWULEXDP� SDUD� R� ERP� GHVHPSHQKR� GD�

SDUFHULD�

����� 2�Q~PHUR�GH�PHWDV�VHUi�DYDOLDGR�FRQIRUPH�D�GHPDQGD�UHDO�D�FDGD�WUrV�PHVHV�H�DOWHUDGR��VH�QHFHVViULR��
DR�ILQDO�GRV��� PHVHV�

��� $�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�SUHVWDUi�FRQWDV�GD�ERD�H�UHJXODU�DSOLFDomR�GRV�UHFXUVRV�UHFHELGRV�GH�

DFRUGR�FRP�RV�DUWLJRV������������H����GD�/HL ������������


