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'(5$/��$VVXQWR��',63(16$�'(�/,&,7$d2�
28725*2�()(,72�1250$7,92�$2�3$5(&(5�1������������352&$'�3*')��GH�ODYUD
GR�LOXVWUH�3URFXUDGRU�GR�'LVWULWR�)HGHUDO�0$5&26�6286$�(�6,/9$��GHYLGDPHQWH�DSURYDGR
SHOD�3URFXUDGRUD�&KHIH�GD�3URFXUDGRULD�$GPLQLVWUDWLYD�±�352&$'��-$1$Ë1$�&$5/$�0(1�
'21d$�+(5,1*(5��H�SHOD�3URFXUDGRUD�*HUDO�$GMXQWD�GR�'LVWULWR�)HGHUDO��3$75Ë&,$�'$
6,/9(,5$�&$5'$'25��FXMR�LQWHLUR�WHRU�VHJXH�WUDQVFULWR��VRE�DV�VHJXLQWHV�FRQGLo}HV�
���2�3$5(&(5�1�� ���������352&$'�3*')�SDVVD� D� WHU� HIHLWR� YLQFXODQWH� SDUD� WRGRV� RV
yUJmRV�H�HQWLGDGHV�GD�$GPLQLVWUDomR�'LUHWD�H�,QGLUHWD�GR�'LVWULWR�)HGHUDO�
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GHVFULWRV�QRV�LWHQV����������H�����GR�3$5(&(5�1�����������352&$'�3*')�H�R�FDVR�FRQFUHWR�
���e�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�$GPLQLVWUDGRU�R�DWHQGLPHQWR�D�WRGRV�RV�UHTXLVLWRV�HOHQFD�
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3DUHFHU������������352&$'�3*')�
3URFHVVR�������������������
,QWHUHVVDGD��3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�
$VVXQWR��'LVSHQVD�GH�/LFLWDomR
(PHQWD��&RPSHWrQFLD�GD�SURFXUDGRULD�JHUDO�GR�'LVWULWR�)HGHUDO���$UWLJR�����GD�&RQVWLWXLomR
)HGHUDO���$UWLJRV�����H�VHJXLQWHV�GD�OHL�RUJkQLFD���/HL�&RPSOHPHQWDU�Q����������&RQVXOWRULD
MXUtGLFD���&RQWUDWDomR�GLUHWD���'LVSHQVD�H�LQH[LJLELOLGDGH�GH�OLFLWDomR���1HFHVVLGDGH�GH�DQiOLVH
SUpYLD�GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO���3DUHFHU�QRUPDWLYR���)RUoD�YLQFXODQWH���$TXLVL�
omR�GH�SHULyGLFRV��,QVFULomR�GH�VHUYLGRUHV�HP�FXUVRV�DEHUWRV���&RQWUDWDomR�GH�DUWLVWDV���3URFHGL�
PHQWRV�SDGURQL]DGRV���9LDELOLGDGH�PHGLDQWH�RXWRUJD�GH�HIHLWR�QRUPDWLYR���5HVSRQVDELOLGDGH�GR
$GPLQLVWUDGRU�
&RPSHWH�SULYDWLYDPHQWH�j�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�SUHVWDU�D�FRQVXOWRULD�MXUtGLFD
H�D�UHSUHVHQWDomR�MXGLFLDO�GR�'LVWULWR�)HGHUDO�
3RGHP�DV�HQWLGDGHV�GD�$GPLQLVWUDomR�,QGLUHWD�LQVWUXLU�RV�SURFHGLPHQWRV�GH�FRQWUDWDomR�GH�VHX
LQWHUHVVH�FRP�SDUHFHUHV�HPLWLGRV�SRU�VXD�SUySULD�FRQVXOWRULD�MXUtGLFD�
3RGH�VHU�IRUPXODGD�FRQVXOWD�j�3URFXUDGRULD�*HUDO�SHOR�&KHIH�GD�&HQWUDO�GH�&RPSUDV��QRV�SURFH�
GLPHQWRV�GH�OLFLWDomR�RX�GH�FRQWUDWDomR�GH�LQWHUHVVH�GD�$GPLQLVWUDomR�'LUHWD�RX�,QGLUHWD�
6mR�GHVFULWRV��QR�SUHVHQWH�3DUHFHU��RV�SURFHGLPHQWRV�SDUD�FRQWUDWDomR�GLUHWD��SRU�GLVSHQVD�GH
OLFLWDomR��HP�YLUWXGH�GR�YDORU��H�SRU�LQH[LJLELOLGDGH�GH�OLFLWDomR��SDUD�IRUQHFLPHQWR�GH�SHULyGLFRV
H�GH�UHYLVWDV��H�SDUD�D�LQVFULomR�GH�VHUYLGRUHV�HP�FXUVR�DEHUWR�SDUD�DSHUIHLoRDPHQWR�GH�SHVVRDO�
'HYHP�VHU�FXPSULGRV�RV�SURFHGLPHQWRV�GHVFULWRV�QR�3DUHFHU�Q�����������±�352&$'�3*')��DR
TXDO�IRL�RXWRUJDGR�HIHLWR�QRUPDWLYR�SHOR�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�
SDUD�D�FRQWUDWDomR�GH�DUWLVWDV�
&RPSHWH��H[FOXVLYDPHQWH��DR�$GPLQLVWUDGRU�YHULILFDU�D�FRPSDWLELOLGDGH�HQWUH�D�KLSyWHVH�YHLFXOD�
GD�HP�SDUHFHU�QRUPDWLYR�H�R�FDVR�FRQFUHWR�VRE�VXD�DQiOLVH�
([FHOHQWtVVLPD�6HQKRUD�3URFXUDGRUD�&KHIH�GD�352&$'�
��5(/$7Ï5,2
���2�6HQKRU�6HFUHWiULR�GH�(VWDGR�GH�3ODQHMDPHQWR�H�*HVWmR�HQFDPLQKRX�QRV�FRQVXOWD�VREUH�D
QHFHVVLGDGH�GH�PDQLIHVWDomR�MXUtGLFD�QRV�SURFHVVRV�TXH�WUDWHP�GH�GLVSHQVD�H�LQH[LJLELOLGDGH�GH
OLFLWDomR��FRQVLGHUDQGR�R�7HUPR�GH�$XGLrQFLD�FRP�R�$XGLWDGR�±�7$$�Q����������±�',5$6�
&217��H[SHGLGR�SHOD�&RUUHJHGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�� H�DV�TXHVW}HV� VXVFLWDGDV�SHOD
&HQWUDO�GH�&RPSUDV��SRU�PHLR�GR�0HPR�Q�����&(&21�6835,�6(3/$*�
���2V�GRFXPHQWRV�QRWLFLDP�FRQWURYpUVLDV�DFHUFD�GD�SUHVFLQGLELOLGDGH�GH�RV�SURFHVVRV�TXH�WUDWHP
GH�GLVSHQVD�H�LQH[LJLELOLGDGH�GH�OLFLWDomR�VRIUHUHP�DQiOLVH�SUpYLD�GD�&RQVXOWRULD�-XUtGLFD��QRV
WHUPRV�GR�TXH�SUHFHLWXD�R�SDUiJUDIR�~QLFR�GR�DUW�����GD�/HL�Q�����������
���2�6HFUHWiULR�FRQVXOHQWH�IH]�D�FRQVXOWD�FRP�EDVH�HP�0HPRUDQGR�GD�&HQWUDO�GH�&RPSUDV��TXH
WURX[H�RV�VHJXLQWHV�TXHVWLRQDPHQWRV�
���2V�SURFHGLPHQWRV�GH�FRQWUDWDomR�GLUHWD�HP�UD]mR�GH�GLVSHQVD�RX�LQH[LJLELOLGDGH�GH�OLFLWDomR
HVWmR�DEUDQJLGRV�QRV�WHUPRV�GR�SDUiJUDIR�~QLFR�GR�DUW�����GD�/HL�GH�/LFLWDo}HV��F�F�R�WHRU�GD
&,5&8/$5�1����������*$%�3*')"
���7RGRV�RV�SURFHGLPHQWRV�GH�FRQWUDWDomR�GLUHWD�HP�UD]mR�GH�GLVSHQVD�RX�LQH[LJLELOLGDGH�GH
OLFLWDomR�GHYHP�VHU�LQVWUXtGRV�FRP�RSLQDWLYR�SUpYLR�GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO"
���0HVPR�RV�SURFHGLPHQWRV�GH�FRQWUDWDomR�GLUHWD�HP�UD]mR�GH�GLVSHQVD�RX�LQH[LJLELOLGDGH�GH
OLFLWDomR�RULXQGRV�GH�SHVVRDV�MXUtGLFDV�LQWHJUDQWHV�GD�$GPLQLVWUDomR�,QGLUHWD�GR�'LVWULWR�)HGHUDO�
WDLV� FRPR�DXWDUTXLDV�� IXQGDo}HV�H�HPSUHVDV�S~EOLFDV�� WDPEpP� LQFOXtGRV�QD�FHQWUDOL]DomR�GH
FRPSUDV�HPERUD�SRVVXDP�MXUtGLFR�SUySULR��GHYHP�VHU�LQVWUXtGRV�FRP�RSLQDWLYR�SUpYLR�GD�3URFX�
UDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO"
���([LVWH�DOJXPD�SRVVLELOLGDGH�GH�VH�DGRWDU�XP�³3DUHFHU�SDGUmR´�SDUD�IXQGDPHQWDU�RV�SURFHVVRV
GH�GLVSHQVD�RX�LQH[LJLELOLGDGH�GH�OLFLWDomR�HP�UD]mR�GR�REMHWR�RX�GR�YDORU��RX�VHMD��FDVR�VH�WUDWH�GH
FRQWUDWDomR�GH�SDUWLFLSDomR�GH�VHUYLGRUHV�HP�FXUVR�DEHUWR��FRQWUDWDomR�GH�SHULyGLFRV��FRQWUDWD�
omR�GH�VKRZV��RX�GLVSHQVD�GH�OLFLWDomR�SDUD�DTXLVLo}HV�GH�YDORU�LQIHULRU�D�5������������HWF"
���([LVWH�DOJXPD�SRVVLELOLGDGH�GH�VH�DGRWDU�XP�³3DUHFHU�SDGUmR´�SDUD�IXQGDPHQWDU�WRGRV�RV
SURFHVVRV�GH�GLVSHQVD�RX�LQH[LJLELOLGDGH�GH�OLFLWDomR�QDV�KLSyWHVHV�HOHQFDGDV�QRV�YiULRV�LQFLVRV
GRV�DUWV�����H����GD�/HL�Q����������"
���2V�DXWRV�IRUDP�HQFDPLQKDGRV�D�HVWD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�SDUD�DQiOLVH�H
HPLVVmR�GH�SDUHFHU�
�� )81'$0(17$d2
���3DUD�UHVSRQGHUPRV�DRV�TXHVWLRQDPHQWRV��GLVFRUUHUHPRV��SULPHLUDPHQWH��VREUH�RV�GLVSRVLWL�
YRV�FRQVWLWXFLRQDLV�H�OHJDLV�H�RV�SRVLFLRQDPHQWRV�GRXWULQiULRV�H�MXULVSUXGHQFLDLV��QmR�QHFHVVDUL�
DPHQWH�QHVVD�RUGHP��DFHUFD�GD�FRPSHWrQFLD�GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�
���$SyV��HQIUHQWDUHPRV�D�TXHVWmR�UHIHUHQWH�j�QHFHVVLGDGH�GH�DQiOLVH�GD�&RQVXOWRULD�-XUtGLFD�QRV
SURFHGLPHQWRV�GH�FRQWUDWDomR�GR�3RGHU�3~EOLFR���(P�VHJXLGD��GLVFRUUHUHPRV�VREUH�D�SDGURQL]D�
omR�QRV�SURFHGLPHQWRV�OLFLWDWyULRV�
���)LQDOPHQWH��DSUHVHQWDUHPRV�R�TXH�HQWHQGHPRV�SRU�OHJDOPHQWH�DGHTXDGR��WHQGR�HP�YLVWD�RV
TXHVWLRQDPHQWRV�DSUHVHQWDGRV�SHOR�&KHIH�GD�&HQWUDO�GH�&RPSUDV�
����&RPSHWrQFLD�GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO
���$�&RQVWLWXLomR�)HGHUDO��DR�WUDWDU�GD�$GYRFDFLD�3~EOLFD��GLVS{V��HP�VHX�DUW������
$UW�������2V�3URFXUDGRUHV�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO��RUJDQL]DGRV�HP�FDUUHLUD��QD�TXDO�R
LQJUHVVR�GHSHQGHUi�GH�FRQFXUVR�S~EOLFR�GH�SURYDV�H�WtWXORV��FRP�D�SDUWLFLSDomR�GD�2UGHP�GRV
$GYRJDGRV�GR�%UDVLO�HP�WRGDV�DV�VXDV�IDVHV��H[HUFHUmR�D�UHSUHVHQWDomR�H�D�FRQVXOWRULD�MXUtGLFD�GDV
UHVSHFWLYDV�XQLGDGHV�IHGHUDGDV�
���2V�(VWDGRV�TXH�FRQWDYDP�FRP�yUJmRV�GH�DVVHVVRUDPHQWR�MXUtGLFR�GLVWLQWRV�GDV�3URFXUDGRULDV�
*HUDLV�IRUDP�DXWRUL]DGRV�D�PDQWr�ORV�SHOR�DUW�����GR�$'&7�
����$�UHGDomR�GR�DUW�����GR�$'&7�GD�&RQVWLWXLomR�)HGHUDO�GH������p�D�VHJXLQWH�
$UW������6HUi�SHUPLWLGR�DRV�(VWDGRV�PDQWHU�FRQVXOWRULDV�MXUtGLFDV�VHSDUDGDV�GH�VXDV�3URFXUDGR�
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����9HMD�VH�TXH�D�LQWHQomR�GR�OHJLVODGRU�FRQVWLWXLQWH�IRL�FRQIHULU�jV�3URFXUDGRULDV�*HUDLV�GRV�(VWDGRV
D�FRPSHWrQFLD�H[FOXVLYD�SDUD�D�UHSUHVHQWDomR�H�D�FRQVXOWRULD�MXUtGLFD�GRV�UHVSHFWLYRV�HQWHV�IHGHUDGRV�
����-RVp�$IRQVR�GD�6LOYD� ��DR�FRPHQWDU�HVVH�GLVSRVLWLYR�FRQVWLWXFLRQDO��DVVHYHUD�TXH�
$�&DUUHLUD�GH�3URFXUDGRU�GH�(VWDGR�H�GR�'LVWULWR�)HGHUDO� IRL� LQVWLWXFLRQDOL]DGD�HP�QtYHO�GH
&RQVWLWXLomR�)HGHUDO���,VWR�VLJQLILFD�D�LQVWLWXFLRQDOL]DomR�GRV�yUJmRV�HVWDGXDLV�GH�UHSUHVHQWDomR�H
FRQVXOWRULD�GRV�(VWDGRV��XPD�YH]�TXH�RV�3URFXUDGRUHV��D�TXHP�VH�LQFXPEH�HVVD�IXQomR�QR�DUW�����
GDTXHOD�&DUWD�0DJQD��KmR�GH�VHU�RUJDQL]DGRV�HP�FDUUHLUD�GHQWUR�GH�XPD�HVWUXWXUD�DGPLQLVWUDWLYD
XQLWiULD�HP�TXH�VHMDP�WRGRV�FRQJUHJDGRV��UHVVDOYDGR�R�GLVSRVWR�QR�DUW�����GR�$WR�GDV�'LVSRVL�
o}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV��TXH�DXWRUL]D�RV�(VWDGRV�D�PDQWHU�FRQVXOWRULDV�MXUtGLFDV�VHSD�
UDGDV�GH�VXDV�3URFXUDGRULDV�*HUDLV�RX�$GYRFDFLDV�*HUDLV��GHVGH�TXH��QD�GDWD�GD�SURPXOJDomR�GD
&RQVWLWXLomR��WHQKDP�yUJmRV�GLVWLQWRV�SDUD�DV�UHVSHFWLYDV�IXQo}HV��p�R�FDVR�GH�3HUQDPEXFR��
����(VSHFLILFDPHQWH�D� UHVSHLWR�GD�FRPSHWrQFLD�GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��R
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����$�OHLWXUD�DSHQDV�GR�SDUiJUDIR�~QLFR�GR�DUW�����GD�/HL�Q�����������QRV�Gi�D�LPSUHVVmR�GH�TXH�D
QHFHVVLGDGH�GH�H[DPH�SRU�SDUWH�GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�UHVWULQJH�VH�j�DQiOLVH
GDV�PLQXWDV�GH�HGLWDLV�GH�OLFLWDomR�H�FRQWUDWRV�
����(QWUHWDQWR��R�LQFLVR�9,�GR�PHVPR�DUWLJR�GLVS}H��GH�IRUPD�EDVWDQWH�FODUD��TXH��DRV�SURFHVVRV
DGPLQLVWUDWLYRV�UHIHUHQWHV�D�SURFHGLPHQWR�OLFLWDWyULR��GHYHUmR�VHU�MXQWDGRV�³SDUHFHUHV�WpFQLFRV
RX�MXUtGLFRV�HPLWLGRV�VREUH�D�OLFLWDomR��GLVSHQVD�RX�LQH[LJLELOLGDGH´�
����&RP�HIHLWR��QmR�UHVWDP�G~YLGDV�GH�TXH�D�OHL�WDPEpP�H[LJH�SDUHFHUHV�MXUtGLFRV�VREUH�D�GLVSHQVD
H�D�LQH[LJLELOLGDGH��2X�VHMD��R�OHJLVODGRU�HULJLX�FRPR�FRQGLomR�SUpYLD�SDUD�FHOHEUDomR�GR�FRQWUDWR
VHP�OLFLWDomR�D�HPLVVmR�GH�SDUHFHU�MXUtGLFR�VREUH�D�FRQWUDWDomR�
����$VVLP��HVWi�FODUR�TXH�D�/HL�GH�/LFLWDo}HV�H[LJH�TXH�RV�SURFHVVRV�DGPLQLVWUDWLYRV�UHIHUHQWHV
WDQWR�D�SURFHGLPHQWR�OLFLWDWyULR�TXDQWR�D�FRQWUDWDomR�GLUHWD��SRU�GLVSHQVD�RX�LQH[LJLELOLGDGH�
VHMDP�LQVWUXtGRV�FRP�SDUHFHU�MXUtGLFR�
����3RU�HVVD�UD]mR��R�7ULEXQDO�GH�&RQWDV�GD�8QLmR�Mi�VH�PDQLIHVWRX�SHOD�QHFHVVLGDGH�GH�VHU�RXYLGD
D�&RQVXOWRULD�-XUtGLFD�HP�SURFHGLPHQWR�GH�FRQWUDWDomR�GLUHWD�SRU�LQH[LJLELOLGDGH�GH�OLFLWDomR�� �
����1R�PHVPR�VHQWLGR��R�7ULEXQDO�GH�&RQWDV�GR�'LVWULWR�)HGHUDO�� �HQWHQGHX�TXH�D�PDQLIHVWDomR
SUpYLD�GD�&RQVXOWRULD�-XUtGLFD�p�H[LJrQFLD�OHJDO�TXH�GHYHUi�VHU�REVHUYDGD�QRV�DXWRV�GRV�SURFHVVRV
DGPLQLVWUDWLYRV�QRV�FDVRV�GH�GLVSHQVD�H�LQH[LJLELOLGDGH�GH�OLFLWDomR�
����$VVLP��WRGRV�RV�SURFHGLPHQWRV�GH�FRQWUDWDomR�GR�'LVWULWR�)HGHUDO��FRP�SUpYLR�SURFHGLPHQWR
OLFLWDWyULR�RX�QmR��GHYHUmR�REVHUYDU�D�H[LJrQFLD�OHJDO�QR�VHQWLGR�GH�TXH�D�3URFXUDGRULD�*HUDO�GR
'LVWULWR�)HGHUDO�VH�PDQLIHVWH�SUHYLDPHQWH�
�����3DGURQL]DomR�GRV�SDUHFHUHV
����$�SDGURQL]DomR�GH�PLQXWDV�GH�HGLWDLV�H�FRQWUDWRV�p�ODUJDPHQWH�XWLOL]DGD�QR�kPELWR�GR�'LVWULWR�)HGHUDO�
����$�SUySULD�&HQWUDO�GH�&RPSUDV�XWLOL]D�PRGHORV�SDGURQL]DGRV�GH�PLQXWDV�GH�HGLWDLV�DSURYDGRV
SHOD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO���$V�PLQXWDV�GH�FRQYLWHV�XWLOL]DGDV�SHODV�$GPLQLVWUD�
o}HV�5HJLRQDLV�WDPEpP�Mi�IRUDP�REMHWRV�GH�SDGURQL]DomR�SHOD�3URFXUDGRULD�H�DSURYDomR�SRU
SDUWH�GR�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�
����6REUH�D�SDGURQL]DomR�QRV�SURFHGLPHQWRV�OLFLWDWyULRV��WUD]HPRV�j�FRODomR�R�HQWHQGLPHQWR
VXIUDJDGR�SHOR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�� �
'HVVD�IRUPD��DR�DSURYDU�PLQXWDV�SDGUmR�GH�HGLWDLV�H�RX�FRQWUDWRV��D�DVVHVVRULD�MXUtGLFD�PDQWpP
VXD�UHVSRQVDELOLGDGH�QRUPDWLYD�VREUH�SURFHGLPHQWRV�OLFLWDWyULRV�HP�TXH�WHQKDP�VLGR�XWLOL]DGDV�
$R�JHVWRU�FDEHUi�D�UHVSRQVDELOLGDGH�GD�YHULILFDomR�GD�FRQIRUPLGDGH�HQWUH�D�OLFLWDomR�TXH�SUHWHQGH
UHDOL]DU�H�D�PLQXWD�SDGUmR�SUHYLDPHQWH�H[DPLQDGD�H�DSURYDGD�SHOD�DVVHVVRULD�MXUtGLFD��3RU�SUX�
GrQFLD��KDYHQGR�G~YLGD�GD�SHUIHLWD�LGHQWLGDGH��GHYH�VH�UHTXHUHU�D�PDQLIHVWDomR�GD�DVVHVVRULD
MXUtGLFD��HP�YLVWD�GDV�SHFXOLDULGDGHV�GH�FDGD�FDVR�FRQFUHWR�
$�GHVSHLWR�GH�KDYHU�GHFLV}HV�GR�7&8�TXH�GHWHUPLQDP�D�DWXDomR�GD�DVVHVVRULD�MXUtGLFD�HP�FDGD
SURFHGLPHQWR� OLFLWDWyULR��R� WH[WR� OHJDO�±�SDUiJUDIR�~QLFR�GR�DUW�����GD�/HL����������±�QmR�p
H[SUHVVR�TXDQWR�D�HVVD�REULJDWRULHGDGH��$VVLP��D�XWLOL]DomR�GH�PLQXWDV�SDGUmR��JXDUGDGDV�DV
QHFHVViULDV�FDXWHODV��HP�TXH��FRPR��DVVHYHUD�R�UHFRUUHQWH��IO������GR��DQH[R����� OLPLWD�VH�DR
SUHHQFKLPHQWR�GDV�TXDQWLGDGHV�GH�EHQV�H�VHUYLoRV��XQLGDGHV�IDYRUHFLGDV��ORFDO�GH�HQWUHJD�GRV
EHQV�RX�SUHVWDomR�GRV�VHUYLoRV��VHP�DOWHUDU�TXDOTXHU�GDV�FOiXVXODV�GHVVHV�LQVWUXPHQWRV�SUHYLD�
PHQWH�H[DPLQDGRV�SHOD�DVVHVVRULD�MXUtGLFD��DWHQGH�DRV�SULQFtSLRV�GD�OHJDOLGDGH�H�WDPEpP�GD
HILFLrQFLD�H�GD�SURSRUFLRQDOLGDGH�
����&RPR�VH�SHUFHEH��D�MXULVSUXGrQFLD�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��³JXDUGDGDV�DV�QHFHVViULDV
FDXWHODV´��DFROKH�D�SRVVLELOLGDGH�GH�XWLOL]DomR�GH�PLQXWDV�SDGUmR�SUHYLDPHQWH�DSURYDGDV�SHOD
&RQVXOWRULD�-XUtGLFD�
����(QWUHWDQWR��D�XWLOL]DomR�GD�H[SUHVVmR�³SDGUmR´��SDUD�SDUHFHUHV�DILJXUD�VH�PH�HTXLYRFDGD���2
TXH�RFRUUH��QD�YHUGDGH��p�D�DSURYDomR�GR�SDUHFHU�SHOR�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO���&RP�HVVD
DSURYDomR��R�SDUHFHU�WRUQD�VH�GH�REVHUYkQFLD�REULJDWyULD�SDUD�WRGD�D�$GPLQLVWUDomR���e�R�TXH
GHQRPLQDPRV�³SDUHFHU�QRUPDWLYR´���2�TXH�VH�SDGURQL]D�VmR�RV�DWRV�LQHUHQWHV�D�SURFHGLPHQWRV
DGPLQLVWUDWLYRV�
����'H�UHJUD��R�SDUHFHU�GD�3URFXUDGRULD�*HUDO�WHP�FXQKR�HPLQHQWHPHQWH�FRQVXOWLYR��$SyV�DSUR�
YDGR�SHOR�*RYHUQDGRU��SDVVD�D�WHU�HIHLWR�QRUPDWLYR�SDUD�D�$GPLQLVWUDomR��D�TXDO�GHYHUi�]HODU�SHOR
VHX�LQWHJUDO�FXPSULPHQWR�
����$�QRUPD�GLVSRVWD�QR�LQFLVR�;;;9,�GR�DUW�����GD�/HL�&RPSOHPHQWDU�Q�����������GL]�TXH�p�GD
FRPSHWrQFLD�GR�3URFXUDGRU�*HUDO�SURSRU�DR�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�D�RXWRUJD�GH�HIHLWR
QRUPDWLYR�D�SDUHFHU�H[DUDGR�SHOD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�H�YHODU�SHOR�VHX�FXPSUL�
PHQWR�SHOD�$GPLQLVWUDomR�3~EOLFD�GR�'LVWULWR�)HGHUDO�
����'LVSRVLWLYR�DQiORJR�HQFRQWUD�VH�QD�/HL�&RPSOHPHQWDU�Q���������TXH�LQVWLWXL�D�/HL�2UJkQLFD�GD
$GYRFDFLD�*HUDO�GD�8QLmR��TXH�SUHYr��QRV�DUWV�����H�����TXH�R�SDUHFHU�GD�$*8�VRPHQWH�YLQFXOD
D�$GPLQLVWUDomR�)HGHUDO�DSyV�D�VXD�DSURYDomR�SHOR�3UHVLGHQWH�GD�5HS~EOLFD�
����$VVLP��R�SDUHFHU�GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�VRPHQWH�WHP�HIHLWR�QRUPDWLYR�H�YLQFXODQ�
WH�SDUD�D�$GPLQLVWUDomR�3~EOLFD�'LVWULWDO�DSyV�D�VXD�DSURYDomR�SHOR�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�
����(P�RXWUDV�SDODYUDV��VH�R�SDUHFHU�VREUH�GHWHUPLQDGD�PDWpULD�IRU�DSURYDGR�SHOR�*RYHUQDGRU�GR
'LVWULWR�)HGHUDO�� R� HQWHQGLPHQWR� VXIUDJDGR�QHVVH�SDUHFHU� VHUi� DSOLFDGR�D� WRGDV� DV� VLWXDo}HV
DQiORJDV�jV�WUDWDGDV�QR�RSLQDWLYR��GH�PRGR�TXH�QmR�VHUi�QHFHVViULR�R�HQYLR�GH�UHSHWLGD�FRQVXOWD
j�3URFXUDGRULD�*HUDO�
����$VVLP��R�HQWHQGLPHQWR�YHLFXODGR�QR�SDUHFHU�QRUPDWLYR��DSURYDGR�SHOR�*RYHUQDGRU��WRUQD�VH
SDGUmR��H�QmR�R�SDUHFHU�
����&RP�HIHLWR��SDUWLQGR�GD�SUHPLVVD�GH�TXH�R�SDUHFHU�QRUPDWLYR�WHP�R�FRQGmR�GH�SDGURQL]DU�RV
SURFHGLPHQWRV�DGPLQLVWUDWLYRV��SRGH�D�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�HPLWLU�SDUHFHU�QR
VHQWLGR�GH�SDGURQL]DU�DV�FRQGXWDV�DGPLQLVWUDWLYDV�QR�TXH�VH�UHIHUH�j�FRQWUDWDomR�GLUHWD�
����(QWUHWDQWR��QmR�Ki�D�PHQRU�SODXVLELOLGDGH�MXUtGLFD�HP�VH�DGRWDU�XP�SDUHFHU�QRUPDWLYR�SDUD�WRGRV
RV�FDVRV�GH�GLVSHQVD�H�LQH[LJLELOLGDGH�GHVFULWRV�QRV�YiULRV�LQFLVRV�GRV�DUWV�����H����GD�/HL����������

����$�LPSRVVLELOLGDGH�PDWHULDO�VDOWD�DRV�ROKRV���2�JUDQGH�Q~PHUR�GH�KLSyWHVHV�GH�GLVSHQVD��DOLDGR
DR�IDWR�GH�TXH�FDGD�XP�WHP�VHXV�SUHVVXSRVWRV�OHJDLV�HVSHFtILFRV�GHYH�VHU�DQDOLVDGR�VHSDUDGDPHQ�
WH�SHOR�3URFXUDGRU�UHVSRQViYHO�SHOR�SURFHVVR��HYLGHQFLD�D�LQYLDELOLGDGH�GH�VH�DGRWDU�XP�SDUHFHU
TXH�SDGURQL]H�WRGRV�RV�FDVRV�
����$OpP�GR�JUDQGH�Q~PHUR�GH�KLSyWHVHV�GH�GLVSHQVD�FRP�UHTXLVLWRV�GLVWLQWRV��DV�KLSyWHVHV�GH
LQH[LJLELOLGDGH�QmR�IRUDP�GHVFULWDV�H[DXVWLYDPHQWH�SHOR�OHJLVODGRU��GH�PRGR�TXH�R�FDSXW�GR�DUW����
SRGH�VHUYLU�GH�IXQGDPHQWR�SDUD�LQ~PHUDV�FRQWUDWDo}HV�VHP�OLFLWDomR�
����1HVVHV�FDVRV��R�3URFXUDGRU�GHVLJQDGR�GHYH�DQDOLVDU�FDGD�FDVR�FRQFUHWR�VHSDUDGDPHQWH�
����(QWUHWDQWR��DILJXUD�VH�QRV�SRVVtYHO�D�DGRomR�GH�SDUHFHU�QRUPDWLYR�SDUD�FDVRV�HVSHFtILFRV
FRPR�RV�FLWDGRV�SHOR�&KHIH�GD�&HQWUDO�GH�&RPSUDV��TXDLV�VHMDP��RV�GH�GLVSHQVD�GH�OLFLWDomR�SDUD
SDUWLFLSDomR�GH�VHUYLGRUHV�HP�FXUVR�DEHUWR��FRQWUDWDomR�GH�SHULyGLFRV��FRQWUDWDomR�GH�DUWLVWDV�H
FRQWUDWDomR�GLUHWD�FRP�EDVH�QR�³SHTXHQR�YDORU´�
����$�FRQILUPDU�R�H[SRVWR�QR�SDUiJUDIR�DQWHULRU��Mi�Ki��QR�'LVWULWR�)HGHUDO��SDUHFHU�QRUPDWLYR
SDUD� D� FRQWUDWDomR�GH� DUWLVWDV�� �2V� SURFHGLPHQWRV� OHJDLV� SDUD� HVVH� WLSR�GH� FRQWUDWDomR�SHOR
'LVWULWR�)HGHUDO�HVWmR�GHVFULWRV�QR�3$5(&(5�1������������±�352&$'�3*')��GH�ODYUD�GR
3URFXUDGRU�$/(;$1'5(�025$(6�3(5(,5$��DSURYDGR�SHOR�([FHOHQWtVVLPR�6HQKRU�*RYHU�
QDGRU�GR�'LVWULWR�)HGHUDO��H��SRU�LVVR��GH�REVHUYkQFLD�REULJDWyULD�SDUD�WRGRV�RV�yUJmRV�GD�$GPL�
QLVWUDomR�'LVWULWDO�
����$�VHJXLU�� WUDoDUHPRV�RV�SURFHGLPHQWRV�TXH�GHYHP�VHU�VHJXLGRV�SHORV�yUJmRV�GR�'LVWULWR
)HGHUDO�SDUD�D�FRQWUDWDomR�GLUHWD�FRP�EDVH�QR�³SHTXHQR�YDORU´��SDUD�SDUWLFLSDo}HV�GH�VHUYLGRUHV
HP�FXUVR�DEHUWR��IRUQHFLPHQWR�GH�SHULyGLFRV�H�FRQWUDWDomR�GH�DUWLVWDV�
�����&RQWUDWDomR�GLUHWD�FRP�EDVH�QR�³SHTXHQR�YDORU´
����2V�LQFLVRV�,�H�,,�GR�DUW�����GD�/HL����������DXWRUL]DP�D�FRQWUDWDomR�GLUHWD��SRU�GLVSHQVD�GH
OLFLWDomR��FRQVLGHUDGR�R�EDL[R�YDORU�GD�FRQWUDWDomR��IL[DQGR�FRPR�OLPLWH�5�������������TXLQ]H�PLO
UHDLV��SDUD�REUDV�H�VHUYLoRV�GH�HQJHQKDULD�H�5������������RLWR�PLO�UHDLV��SDUD�RXWURV�VHUYLoRV�H
FRPSUDV��GHVGH�TXH�QmR�VH�UHILUDP�j�SDUFHOD�GD�PHVPD�REUD��VHUYLoR�RX�FRPSUD�
����(P�RXWURV�WHUPRV��R�DGPLQLVWUDGRU�GHYH�REVHUYDU�R�OLPLWH�GH�YDORU�H�QmR�SHUPLWLU�R�SDUFHOD�
PHQWR�GR�VHUYLoR��GD�FRPSUD�RX�GD�REUD�
����2�SDUFHODPHQWR�GH�REUDV��VHUYLoRV�RX�FRPSUDV��SDUD�SHUPLWLU�TXH�R�YDORU�FRQWUDWDGR�QmR
XOWUDSDVVH�R�YDORU�OLPLWH�SDUD�FRQWUDWDomR�GLUHWD��FRQVWLWXL�FULPH���3RU�LVVR��DQWHV�GH�TXDOTXHU
FRQWUDWDomR�FRP�EDVH�QRV�LQFLVRV�,�H�,,�GR�DUW������R�$GPLQLVWUDGRU�GHYHUi�DYHULJXDU��FRP�FXLGDGR�
VH�R�REMHWR�GD�FRQWUDWDomR�GLUHWD�QmR�ID]�SDUWH�GH�RXWUR�FRQWUDWR�GH�REUD��GH�VHUYLoR�RX�GH�FRPSUD
TXH�GHYDP�VHU�IHLWRV�GH�XPD�~QLFD�YH]�
����&DVR�SHUFHED�TXH�KRXYH�SDUFHODPHQWR��R�$GPLQLVWUDGRU�SURYLGHQFLDUi�D�UHDOL]DomR�GH�OLFLWD�
omR�SDUD�D�FRQWUDWDomR�LQWHJUDO�GR�REMHWR��XWLOL]DQGR�VH�GD�PRGDOLGDGH�DGHTXDGD�DR�YDORU�GR
FRQWUDWR�
����(YLWDU�VH�i��FRP�LVVR��R�HTXtYRFR�FRPXP�GH�VH� UHDOL]DU�SDUWH�GD�REUD��GR�VHUYLoR�RX�GD
DTXLVLomR�GH�EHQV�QHFHVViULRV�j�$GPLQLVWUDomR��GH�PRGR�TXH�HVVH�IUDFLRQDPHQWR�GH�GHVSHVD
YLDELOL]H�FRQWUDWDomR�GLUHWD�QmR�DJDVDOKDGD�SHOD�OHJLVODomR�IHGHUDO�
����2�DUW�����GD�/HL�GH�/LFLWDo}HV�GHWHUPLQD�TXH�DV�KLSyWHVHV�GH�GLVSHQVD�GH�OLFLWDomR�SUHYLVWDV�D
SDUWLU�GR�LQFLVR�,,,�GR�DUW�����GHYDP�VHU�MXVWLILFDGDV�SHOD�DXWRULGDGH�DGPLQLVWUDWLYD�
����3RU�H[SUHVVD�GLVSRVLomR�OHJDO��HVVD�H[LJrQFLD�QmR�VH�DSOLFD�DRV�LQFLVRV�,�H�,,�GR�DUW�����GD�/HL
GH�/LFLWDo}HV�
����$SHVDU�GH�R�DUW�����QmR�H[LJLU�MXVWLILFDWLYD�SDUD�D�FRQWUDWDomR�FRP�EDVH�QRV�LQFLVRV�,�H�,,�GR�DUW�
����WRGRV�GD�/HL�Q������������GHYH�R�$GPLQLVWUDGRU�MXQWDU�DRV�DXWRV��VH�SRVVtYHO��QR�PtQLPR�WUrV
FRWDo}HV�YiOLGDV�GH�SUHoRV�SDUD�FRPSURYDomR�GD�FRPSDWLELOLGDGH�HQWUH�R�SUHoR�FRQWUDWDGR�H�R
SUDWLFDGR�QR�PHUFDGR�
����$R�DJLU�GHVVH�PRGR�� D� DXWRULGDGH� DGPLQLVWUDWLYD� FXPSULUi� DV�GHFLV}HV�GRV�7ULEXQDLV�GH
&RQWDV�GD�8QLmR�� �H�GR�'LVWULWR�)HGHUDO�� �D�UHVSHLWR�GR�DVVXQWR�
����$OpP�GLVVR��R�DUW�����GD�/HL�Q�����������SUHYr�D�SRVVLELOLGDGH�GH�VH�VXEVWLWXLU�R�LQVWUXPHQWR
GR�FRQWUDWR��QRV�FDVRV�GH�GLVSHQVD�FRP�EDVH�QR�³SHTXHQR�YDORU´��SRU�QRWD�GH�HPSHQKR��RUGHP
GH�H[HFXomR�GH�VHUYLoR�RX�DXWRUL]DomR�GH�FRPSUD��GHQWUH�RXWURV��FRQIRUPH�VH�GHQRWD�GD�WUDQVFUL�
omR�DEDL[R�
$UW������2�LQVWUXPHQWR�GH�FRQWUDWR�p�REULJDWyULR�QRV�FDVRV�GH�FRQFRUUrQFLD�H�GH�WRPDGD�GH�SUHoRV�
EHP�FRPR�QDV�GLVSHQVDV�H� LQH[LJLELOLGDGHV�FXMRV�SUHoRV�HVWHMDP�FRPSUHHQGLGRV�QRV� OLPLWHV
GHVWDV�GXDV�PRGDOLGDGHV�GH�OLFLWDomR��H�IDFXOWDWLYR�QRV�GHPDLV�HP�TXH�D�$GPLQLVWUDomR�SXGHU
VXEVWLWXt�OR� SRU� RXWURV� LQVWUXPHQWRV� KiEHLV�� WDLV� FRPR� FDUWD�FRQWUDWR�� QRWD� GH� HPSHQKR� GH
GHVSHVD��DXWRUL]DomR�GH�FRPSUD�RX�RUGHP�GH�H[HFXomR�GH�VHUYLoR�
����$�QRUPD�OHJDO�WUDQVFULWD�GLVS}H�VREUH�D�SRVVLELOLGDGH�GH�D�DXWRULGDGH�DGPLQLVWUDWLYD�VXEVWLWXLU
R�LQVWUXPHQWR�GH�FRQWUDWR�SHOD�QRWD�GH�HPSHQKR��D�TXDO�Mi�p�SDGURQL]DGD�QR�kPELWR�GR�'LVWULWR
)HGHUDO��QmR�KDYHQGR�UD]mR��QHVVH�SDUWLFXODU��SDUD�R�HQYLR�GRV�DXWRV�j�3URFXUDGRULD�*HUDO�SDUD
HPLVVmR�GH�SDUHFHU�
����&DVR�D�$GPLQLVWUDomR�RSWH�SRU�XWLOL]DU�R�LQVWUXPHQWR�GH�FRQWUDWR��GHYH�XWLOL]DU�DV�PLQXWDV�GH
FRQWUDWR� Mi� DQDOLVDGDV�SHOD�3URFXUDGRULD�*HUDO� H� DSURYDGDV�SRU�GHFUHWR�SHOR�([FHOHQWtVVLPR
6HQKRU�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�
����6H�DVVLP�QmR�R�IL]HU��GHYHUi�D�$GPLQLVWUDomR�HQFDPLQKDU�RV�DXWRV�UHVSHFWLYRV�j�3URFXUDGRULD�
*HUDO�GR�'LVWULWR�)HGHUDO��SDUD�D�DQiOLVH�GD�PLQXWD�GH�FRQWUDWR�
����'HVWDUWH��SDUD�D�FRQWUDWDomR�GLUHWD�FRP�EDVH�QRV�LQFLVRV�,�H�,,�GR�DUW�����GD�/HL�Q�����������
DOpP�GDV�H[LJrQFLDV�GHVFULWDV��GHYHUmR�VHU�VHJXLGRV�RV�VHJXLQWHV�SDVVRV��HVWDEHOHFLGRV�QD�/HL�GH
/LFLWDo}HV�
D��LQGLFDomR�SHUIHLWD�GR�REMHWR�D�VHU�FRQWUDWDGR�SHOD�$GPLQLVWUDomR��DUW������
E��DSURYDomR�GR�3URMHWR�%iVLFR�SHOD�DXWRULGDGH�FRPSHWHQWH��QRV�FDVRV�GH�REUDV�H�VHUYLoRV��DUW������
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������������EHP�FRPR�HP�WRGRV�RV�GHPDLV�SURFHGLPHQWRV�GH�FRQWUDWDomR�GLUHWD�SRU�LQH[LJLELOL�
GDGH�RX�GLVSHQVD�GH�OLFLWDomR�
5HVVDOWRX��QR�HQWDQWR��TXH�RV�HQWHV�SHUWHQFHQWHV�j�$GPLQLVWUDomR�,QGLUHWD�GR�')�SRGHUmR�DQDOL�
VDU�RV�FDVRV�GH�VHX�LQWHUHVVH��GHVGH�TXH�SRVVXDP�yUJmR�MXUtGLFR�SUySULR��VHP�SUHMXt]R�GD�SRVVL�
ELOLGDGH�GH�HQFDPLQKDU�VXDV�G~YLGDV�SDUD�HVWD�&DVD�-XUtGLFD�
2�HPLQHQWH�SDUHFHULVWD�FRQVLJQRX��DLQGD��D�SRVVLELOLGDGH�GH�R�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU
GR�'LVWULWR�)HGHUDO�GDU�HILFiFLD�QRUPDWLYD�DR�SUHVHQWH�SDUHFHU�SDUD�RV�FDVRV�GH�FRQWUDWDomR�GH
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WDQGR�R�([FHOHQWtVVLPR��:LOPDU�/XLV�GD�6LOYD��6HFUHWiULR�GH�(VWDGR�GH�$JULFXOWXUD��3HFXiULD�H
$EDVWHFLPHQWR�GR�')�H�3UHVLGHQWH�GR�&RQVHOKR�GH�3ROtWLFD�GH�'HVHQYROYLPHQWR�$JURSHFXiULR
GR�'LVWULWR�)HGHUDO��GHX�VH�LQtFLR�j����5HXQLmR�2UGLQiULD�GH�������GR�&RQVHOKR�$GPLQLVWUDWLYR�GR
)XQGR�GH�'HVHQYROYLPHQWR�5XUDO�GR�'LVWULWR�)HGHUDO�±�)'5�&3'5���2�6HFUHWiULR�([HFXWLYR�GR
&3'5��3UHVLGHQWH�GD�UHXQLmR��UHJLVWURX�D�DXVrQFLD�GR�/XL]�9LFHQWH�*XHVW��3UHVLGHQWH�GR�6LQGLFD�
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WLWXWD��9LUJtQLD�*RPHV�3HGUD��SDUD�DQiOLVH�VREUH�D�OLEHUDomR�GH�ILQDQFLDPHQWR�SDUD�DTXLVLomR�GH���
�XP��YHtFXOR�XWLOLWiULR��PDUFD�&KHYUROHW� ±� WLSR�0RQWDQD��(PERUD� D�&RQVHOKHLUD� UHODWRUD� GR
SURMHWR�WHQKD�HPLWLGR�SDUHFHU�IDYRUiYHO�j�DTXLVLomR�GR�YHtFXOR�SOHLWHDGR��SRU�QmR�H[LVWLU�GHVDFRU�
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