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0LQLVWpULR�GR�7UDEDOKR�
�� 5(/$7Ï5,2
���� 2� 5HODWyULR� GH� $XGLWRULD� GD� &*8� Q�� ���������� �6(,� Q�� ��������� DSRQWRX� GLYHUVDV� LUUHJXODULGDGHV� QR� SURFHVVR� G
DTXLVLomR�GH�VROXomR�%XVLQHVV�,QWHOOLJHQFH�±�%,�0LFURVWUDWHJ\��UHDOL]DGR�SHOR�0LQLVWpULR�GR�7UDEDOKR��07E��HQWUH�RV�DQRV�GH����
�����
���� 1R�kPELWR�GD�&5*��IRL�UHDOL]DGD�XPD�SULPHLUD�DQiOLVH�GH�WDLV�FRQVWDWDo}HV�SRU�PHLR�GD�1RWD�7pFQLFD�Q�������������6(
Q�� ����������� FRQFOXLQGR�VH� SHOD� QHFHVVLGDGH� GH� GHIODJUDomR� GH� SURFHGLPHQWRV� DSXUDWyULRV�HP� IDFH�GRV� VHUYLGRUHV� H�HQWHV�SULYD
VXSRVWDPHQWH�HQYROYLGRV�
���� 4XDQWR� j� DSXUDomR� GRV� DWRV� SUDWLFDGRV� SHORV� VHUYLGRUHV� S~EOLFRV�� DWXDOPHQWH� HQFRQWUD�VH� HP� FXUVR� R� 3$'� Q�
��������������������>�@�
���� 1R� WRFDQWH� j� DSXUDomR� GH� UHVSRQVDELOLGDGH� GRV� HQWHV� SULYDGRV�� IRL� GHIODJUDGD� D� ,QYHVWLJDomR� 3UHOLPLQDU� �,3�� Q�
��������������������>�@�TXH��DR�ILQDO��SRU�PHLR�GD�1RWD�7pFQLFD�Q�����������6(,�Q������������VXJHULX�D�LQVWDXUDomR�GH�3$5�HP�IDFH
GH�VHLV�HPSUHVDV��D�VDEHU�����%�7��YHQFHGRUD�GR�SUHJmR�>�@�����7HOHPLNUR�H�6\VWHFK>�@�����4XER�H�379>�@�����0LFUR6WUDWHJ\>�@�
���� $GHPDLV�� SRU� LQWHUPpGLR� GD� PHVPD� 1RWD� 7pFQLFD� Q�� �������� �6(,� Q�� ���������� SURS{V�VH� TXH� IRVVHP� UHDOL]DG
DOJXPDV�GLOLJrQFLDV�GXUDQWH�R�3$5��FDVR�DFDWDGD�D�VXJHVWmR�GH�LQVWDXUDomR���GH�IRUPD�D�UREXVWHFHU�DLQGD�PDLV�R�FRQMXQWR�GH�SURYDV�TXH
DSRQWDP�SDUD�D�SUiWLFD�GH�DWRV�LOtFLWRV�SHODV�HPSUHVDV�HQYROYLGDV�
���� 1R� HQWDQWR�� D� HQWmR�&RRUGHQDGRUD� GD� &25(3� HQWHQGHX� TXH�� GHYLGR� j� QHFHVVLGDGH� GH� TXH� R� SURFHVVR� VRPHQWH� IRVVH
UHSDVVDGR�j�FRPLVVmR�GH�3$5�TXDQGR�Mi�SRVVXD�D�Pi[LPD�PDWXULGDGH�SRVVtYHO��DV�GLOLJrQFLDV�FRPSOHPHQWDUHV�GHYHULDP�VHU�UHDOL]DGDV
DQWHV�GD�GHIODJUDomR�GH�WDO�SURFHGLPHQWR�DFXVDWyULR>�@�
���� 3RU� HVVH� PRWLYR�� D� ,QYHVWLJDomR� 3UHOLPLQDU� IRL� FRQYHUWLGD� HP� SURFHVVR� RUGLQiULR� GH� MXt]R� GH� DGPLVVLELOLGDGH
Q�����������H��DWR�FRQWtQXR��IRUDP�GHILQLGDV�DV�GLOLJrQFLDV�FRPSOHPHQWDUHV�QHFHVViULDV�SDUD�TXH�IRVVH�UHDOL]DGR�XP�QRYR�MXt]R�TXDQWR
j�QHFHVVLGDGH�GH�LQVWDXUDomR�GH�3$5�HP�IDFH�GDV�HPSUHVDV�HQYROYLGDV��6(,�Q����������>�@�
���� $SyV� D� SXEOLFDomR� GD� ,1� &*8� Q�� �������� R� SURFHVVR�� HP� ������������ IRL� FRQYHUWLGR� HP� ,QYHVWLJDomR� 3U
6XPiULD��FRQIRUPH�'HVSDFKR�6(,�Q�����������
���� 1mR� REVWDQWH�� QHVVH� tQWHULP�� D� &25(3� UHFHEHX� LQIRUPDomR� SURYHQLHQWH� GD� &RPLVVmR� GH� 3$'� DFHUFD� G QRYRV
HVFODUHFLPHQWRV�SUHVWDGRV�SHOD�HPSUHVD�0LFUR6WUDWHJ\�jTXHOH�FROHJLDGR>�@�
����� $GHPDLV��UHFHEHX�VH�D�QRWtFLD�GH�TXH�IRUD�GHIHULGR�SHOR�MXt]R�FRPSHWHQWH�R�FRPSDUWLOKDPHQWR�GH�SURYDV�FRQVWDQWHV
QR�3URFHVVR�Q�����������������������������HP�FXUVR�QD�����9DUD�&ULPLQDO�GD�6HomR�-XGLFLiULD�GR�'LVWULWR�)HGHUDO>��@�
����� 7DLV�LQIRUPDo}HV�VHUmR�REMHWR�GH�DQiOLVH�D�VHJXLU��HP�FRQMXQWR�FRP�DV�LQIRUPDo}HV�GH�TXH� Mi�VH� WLQKD�FRQKHFLPHQW
TXH�IRUDP�REMHWR�GH�GHWDOKDPHQWR�PHGLDQWH�1RWD�7pFQLFD�Q�����������6(,�Q�����������
����� e�R�EUHYH�UHODWyULR
�� $1È/,6(
���� 3UHOLPLQDUPHQWH�� LPSRUWDQWH� GHVWDFDU� TXH� HVWD� QRWD� HVWi� WUD]HQGR� LQIRUPDo}HV� UHOHYDQWHV� GHFRUUHQWH
FRPSDUWLOKDPHQWR� GH� SURYDV� GD� 0HGLGD� &DXWHOD� &DXWHODU� Q�� �������������������������� �3URFHVVR� 5HODFLRQDGR� Q�
�����������������������6(,�Q������������'HVWDFD�VH�D�DQiOLVH�UHDOL]DGD�SHOD�DXWRULGDGH�SROLFLDO�PHGLDQWH�5HSUHVHQWDomR��GDWDGD�GH
������������GLULJLGD�DR�MXt]R�FRPSHWHQWH��HP�TXH�VH�VROLFLWD�D�FRQFHVVmR�GH�PHGLGDV�FDXWHODUHV�GH�SULVmR�WHPSRUiULD��EXVFD�H�DSUHHQVmR
H�VHTXHVWUR�GH�YDORUHV�
���� ,QIHUH�VH�GH�VXD�OHLWXUD�TXH�VH�HVWi��SRVVLYHOPHQWH��GLDQWH�GD�SUiWLFD�GH�FULPHV�FRPSOH[RV��GH�FRUUXSomR>��@��H[HFXWDGRV
SRU� LQWHUPpGLR� GH� HVWUXWXUDV� RUJDQL]DFLRQDLV� LQWHUOLJDGDV�� FRP�HVSHFLDOL]DomR� H� GLYLVmR� GH� WDUHIDV�� DJLQGR� GH� IRUPD� HVWUXWXUDOPHQWH
RUGHQDGD�H�FRPSDUWLPHQWDGD��HQYROYHQGR�DJHQWHV�SROtWLFRV��DJHQWHV�S~EOLFRV�H�UHSUHVHQWDQWHV�GH�HQWHV�SULYDGRV�TXH�VH�UHODFLRQDP�FRP
D�$GPLQLVWUDomR�3~EOLFD�
���� 1HVVHV� WLSRV�GH� GHOLWRV��RQGH� YLJH� D� OHL�GR�VLOrQFLR RPHUWj��� D�REWHQomR� GH�SURYDV�GLUHWDV� QmR� VH�PRVWUD�SRVVtYHO� H
SHUFHSomR�GH�TXH�VH�HVWi�GLDQWH�GH�IDWRV�LOtFLWRV�JUDYHV�VRPHQWH�VH�ORJUD�SRU�PHLR�GH�SURYDV�LQGLFLiULDV��TXH�GHYHP�VHU�YLVWDV�VHPSUH
HP�VHX�FRQMXQWR��FRPR�SHoDV�GH�XP�PRVDLFR�TXH�VH�VRPDP�SDUD�GDU�IRUPD�D�ILJXUDV�GHOLWLYDV�SUHYLVWDV�QD�OHJLVODomR�SHQDO�H�D�RXWURV
WLSRV�GH�LOtFLWRV��FRPR�RV�TXH�VH�HQFRQWUDP�WLSLILFDGRV�QD�/HL�Q�������������
���� &DVR� FRQWUiULR�� FRUUH�VH� R� ULVFR� GH� QmR� VH� SHUFHEHU� D� IRUoD� SUREDWyULD� GH� GHWHUPLQDGRV� HOHPHQWRV� GH� FRQYLFomR�� TX
SDVVDP�D�VHU�YLVWRV�FRPR�PHURV�LQGtFLRV��LQGtFLRV�GH�SURYD���DR�LQYpV�GH�XPD�DXWrQWLFD�SURYD�SRU�LQGtFLR�
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���� 1D�1RWD�7pFQLFD�Q�����������6(,�Q�����������H�QD�SHoD�GH�5HSUHVHQWDomR�FLWDGD�DQWHULRUPHQWH�HVWmR�FRQWLGRV�WRGRV
RV� HOHPHQWRV� GH� FRQYLFomR� REWLGRV� QR� GHFRUUHU� GD� DXGLWRULD� H� GDV� LQYHVWLJDo}HV�� MXQWDPHQWH� FRP� D� KLSyWHVH� TXH�� VHJXQGR� D
DXWRULGDGH�SROLFLDO��PHOKRU�H[SOLFD�HVVDV�HYLGrQFLDV�YLVWDV�HP�VHX�FRQMXQWR�
���� 7UDWD�VH�� SRUWDQWR�� GH� GRFXPHQWRV� HVVHQFLDLV� �MXQWDPHQWH� FRP� R� 5HODWyULR� GH� $XGLWRULD� Q�� ������������ GH� OHLWXUD
REULJDWyULD�SDUD�D�FRPSUHHQVmR�GD�FRPSOH[LGDGH�GRV�LOtFLWRV�SUDWLFDGRV�H�SDUD�VH�DIHULU�D�IRUoD�SUREDWyULD�GRV�HOHPHQWRV�GH�FRQYLFomR
TXH�D�VHJXLU�VHUmR�GHVWDFDGRV�
���� &LHQWHV� GHVVD� FRPSOH[LGDGH� H� GRV� GLYHUVRV� PHFDQLVPRV� QHFHVViULRV� SDUD� D� SUiWLFD� GHVVHV� WLSRV� GH� LOtFLWRV�� SDUD
SUHVHQWH�ILP�GH�DSXUDomR�GH�UHVSRQVDELOLGDGH�GRV�HQWHV�SULYDGRV��Ki�TXH�VH�GHOLPLWDU��GH�PRGR�EDVWDQWH�REMHWLYR��TXDLV�RV�HOHPHQWRV�GH
FRQYLFomR�VH�UHODFLRQDP�GLUHWDPHQWH�jV�HPSUHVDV�TXH�SDUWLFLSDUDP��HP�DOJXP�PRPHQWR��GR�SURFHVVR�GH�FRQWUDWDomR�QR�0LQLVWpULR�GR
7UDEDOKR��2V�LWHQV�D�VHJXLU�GHVWLQDP�VH�D�HVVD�DQiOLVH�
�
,���'$�$0,=$'(�Ë17,0$�(175(�2�&225'(1$'25�'(�7,�'2�07E��-2­2�58),12�'(�6$/(6��(�7,$*2
6&+(77,1,�%$7,67$��6Ï&,2�'$�(035(6$�%
�
���� 'HSUHHQGH�VH�GD�OHLWXUD�GR�5HODWyULR�GH�$XGLWRULD�Q��������������6(,�Q�����������TXH�R�FHUQH�GDV�LUUHJXODULGDGHV�HVW
QDV�JUDYHV�IDOKDV�GHWHFWDGDV�QRV�GRFXPHQWRV�EDOL]DGRUHV�GD�OLFLWDomR��HP�HVSHFLDO�QR�(VWXGR�7pFQLFR�3UHOLP
���� 1HOH� HVWmR� DV� GHILQLo}HV� GH� TXDQWLGDGHV� D� VHUHP� DGTXLULGDV�� D� LQYRFDomR� GR� SULQFtSLR� GD� SDGURQL]DomR>��@� SDUD
FRQWUDWDomR�GH�SURGXWRV�0LFUR6WUDWHJ\�H�D�VXSRVWD�QHFHVVLGDGH�GH�VH�FRQWUDWDU�IHUUDPHQWD�GH�7,�LQH[LVWHQWH�QR�PHUFDGR��H[FOXVLYD�GD
HPSUHVD�%�7��GHQRPLQDGD�³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´�
����� &RQIRUPH�D�5HSUHVHQWDomR�GD�DXWRULGDGH�SROLFLDO�� WDLV� LUUHJXODULGDGHV�IRUDP�LQVHULGDV�GH�PRGR�LQWHQFLRQDO�QR�(VWXGR�
SDUD�EHQHILFLDU�D�HPSUHVD�%�7��~QLFD�TXH�SRGHULD� DWHQGHU�DR�FRQMXQWR�GH� UHTXLVLWRV�GR�(GLWDO��8P�GRV�HOHPHQWRV�GH� FRQYLFomR�SDUD
HVVD�FRQFOXVmR�p�R�UHODFLRQDPHQWR�HVWUHLWR�HQWUH�-RmR�5XILQR�GH�6DOHV� �HQWmR�&RRUGHQDGRU�GH�7,�GR�07E�H�UHVSRQViYHO� WpFQLFR�SHOD
HODERUDomR�GR�UHIHULGR�(VWXGR��FRP�UHSUHVHQWDQWHV�GD�HPSUHVD�%�7�
����� 1D�1RWD� 7pFQLFD� Q�� �����6)&23(�6)&�&*8� �6(,� Q�� ��������>��@� FRQVWD� TXH� -RmR� 5XILQR� H� VXD� HVSRVD� SRVVX
YtQFXOR�GH�DPL]DGH�QR�)DFHERRN�FRP�)UDQFLVFR�*XHGHV��TXH�p�HPSUHJDGR�GD�%�7��UHVSRQViYHO�SRU�DVVLQDU�R�WHUPR�DGLWLYR�GR�FRQWUDWR
H�HQYLDU�D�SURSRVWD�GH�FRQWUDWDomR��$GHPDLV��IRL�D�HOH�GLUHFLRQDGR�R�H�PDLO>��@�VROLFLWDQGR�FRWDomR�GH�SUHoRV��QD�IDVH�GH�IRUPDomR�GR
SUHoR� EDVH�� DR� LQYpV� GR� HQYLR� DR� HQGHUHoR� GH� H�PDLO� RILFLDO� GD� HPSUHVD� %�7�� &RQIRUPH� GHSRLPHQWR� GH� 5RGROIR� /HPRV�0HGHLUR�
UHVSRQViYHO� SHOR� HQYLR� GRV� FLWDGRV� FRUUHLRV� HOHWU{QLFRV�� DILUPRX� TXH� D� RULHQWDomR� SDUD� R� HQYLR� GR� FRUUHLR� GLUHWDPHQWH� D� )UDQFLVFR
*XHGHV�SDUWLX�MXVWDPHQWH�GH�-RmR�5XILQR�GH�6DOHV>��@�
����� $�PHVPD�1RWD�7pFQLFD�Q�������6)&23(�6)&�&*8� �6(,�Q�����������DSRQWD�TXH�-RmR�5XILQR�GH�6DOHV�� VXD� HVSRVD�H
XPD�GH�VXDV�ILOKDV�SRVVXHP�DPL]DGH�QR�)DFHERRN�FRP�7LDJR�6FKHWWLQL�%DWLVWD��XP�GRV�GRQRV�GD�HPSUHVD�%�7��MXQWDPHQWH�FRP�VHX
SDL��1HOPDU�%DWLVWD�>��@��$�DPL]DGH�p�GH�ORQJD�GDWD��DQWHV�GR�SURFHVVR�GH�FRQWUDWDomR�WHU�LQtFLR�
����� 'H� IDWR�� UHDOL]DQGR�VH� SHVTXLVD� QR )DFHERRN� ORFDOL]RX�VH� WURFD� GH� PHQVDJHQV� HQWUH� -RmR� 5XILQR� GH� 6DOHV� H� 7LDJR
6FKHWWLQL� TXH� LQGLFD� KDYHU� UHODFLRQDPHQWR� HVWUHLWR� HQWUH� DPERV�� GH� ORQJD� GDWD� �DR� PHQRV� GHVGH� ������� WHQGR� HP� YLVWD� R� WHRU� GD
DILUPDomR�IHLWD�SRU�-RmR�5XILQR��FRQVWDQWH�QD�SiJLQD�GD�HVSRVD�GH�7LDJR�6FKHWWLQL��3DXOD�0RXWHOOD�%DWLVWD���D�VHJXLU�FRSLDGD>��@�

�

����� $�1RWD�7pFQLFD�Q�������6)&23(�6)&�&*8��6(,�Q����� ���REVHUYD��DLQGD��TXH�D�HPSUHVD�GH�-RmR�5XILQR�GH�6DOHV
�HP�VRFLHGDGH�FRP�RXWURV�PHPEURV�GH�VXD�IDPtOLD>��@��SRVVXL�HQGHUHoR�UHJLVWUDGR�QD�5HFHLWD�)HGHUDO�VLPLODU�DR�GDV�HPSUHVDV�%�7�H
4XER��TXH� WDPEpP�SDUWLFLSRX� GR�SURFHVVR�GH� FRQWUDWDomR�H�FRQWUD�D�TXDO� WDPEpP�H[LVWHP�HOHPHQWRV�GH� FRQYLFomR��TXH� LQGLFDP� WHU
FRODERUDGR�FRP�DV�LOLFLWXGHV��FRPR�YHUHPRV�DGLDQWH�>��@
����� &RQIRUPH�GHVWDFDGR�SHOD�DXWRULGDGH�SROLFLDO�QD�5HSUHVHQWDomR>��@�� WDLV�HPSUHVDV�XWLOL]DYDP�VH�GH� HVSDoRV�FRPHUFLDLV
HP�UHJLPH�GH�FRZRUNLQJ��R�TXH�WHULD�IDFLOLWDGR�R�LQWHUFkPELR�GH�LQIRUPDo}HV�VREUH�R�SURFHVVR�GH�FRQWUDWDomR�HQWUH�RV�HQYROYLGRV�

��,,���'$6�75$16)(5Ç1&,$6�%$1&È5,$6�5($/,=$'$6�3(/$�%�7�(�6(86�6Ï&,26�$�('1$/'2�/23(6�0(1(=(6�
$66(6625�(63(&,$/�'2�0,1,6752�'2�75$%$/+2

����� 8P�RXWUR� HOHPHQWR�GH� FRQYLFomR�FRQWLGR� QD�5HSUHVHQWDomR�GD� DXWRULGDGH� SROLFLDO� p� R� UHODFLRQDPHQWR� H[LVWHQWH� HQWU
(GQDOGR�/RSHV�0HQH]HV��H�VXD�HVSRVD��FRP�D�HPSUHVD�%�7�H�VHXV�VyFLRV�
����� 2�6U��(GQDOGR�/RSHV�0HQH]HV�IRL�QRPHDGR�SDUD�R�FDUJR�GH�$VVHVVRU�(VSHFLDO�GR�07E��'$6��������HP�������������1
HQWDQWR��FRQIRUPH�GHSRLPHQWRV�SUHVWDGRV�SHUDQWH�D�DXWRULGDGH�SROLFLDO��DQWHV�GH�VHU�QRPHDGR�Mi�DWXDYD�FRPR�VH�VHUYLGRU�S~EOLFR�IRVVH�
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FRP�R� DYDO� GR�0LQLVWUR� GR� 7UDEDOKR� �WHQGR� DFHVVR� D� SURFHVVRV�� GHVSDFKDQGR� FRP� VHUYLGRUHV�� FRQYRFDQGR� UHXQL}HV� HWF���� � DWXDQGR
GLUHWDPHQWH�QR�SURFHVVR�GH�FRQWUDWDomR��GH�PRGR�LQIRUPDO���GHVGH�D�IDVH�GH�SODQHMDPHQWR�
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�
����� &RQIRUPH�YHUHPRV�FRP�PDLV�GHWDOKHV�D�VHJXLU�QHVWD�1RWD��R�VHUYLoR�SUHVWDGR�SHOD�%�7�j�8QLPHG�3DXOLVWDQD�HQVHM
DSUHVHQWDomR�GR�DWHVWDGR�GH�FDSDFLGDGH�WpFQLFD�LGHRORJLFDPHQWH�IDOVR�QR�ERMR�GR�SURFHGLPHQWR�OLFLWDWyULR�REMHWR�GHVWD�LQYHVWLJDomR��
GRFXPHQWR�SRVVLYHOPHQWH�IUDXGXOHQWR�IRL�VXEVFULWR�SRU�6DPXHO�-DHJHU��TXH�RFXSDYD�R�FDUJR�GH�6XSHULQWHQGHQWH�GH�6D~GH�2FXSDFLRQDO
GDTXHOD�FRRSHUDWLYD�GH�VD~GH�
�����

����� 6REUH� 'RPLQJRV�� VHUmR� WHFLGDV� RXWUDV� FRQVLGHUDo}HV� ORJR� D� VHJXLU�� ,PSRUWD� QHVWH� PRPHQWR� GHVWDFDU� D� DQiOLVH� GD�
TXDQWR� DR� UHODFLRQDPHQWR� HQWUH� (GQDOGR� H� D� HPSUHVD� .DLURV�� 3DUD� D� 3ROtFLD�� D� FRQVXOWRULD� �SUHVWDGD� HP� ������ RFRUUHX� QR�PHV
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SHUtRGR�HP�TXH�D�HPSUHVD�%�7�ILUPRX�FRQWUDWR�FRP�D�8QLPHG�3DXOLVWDQD��QR�YDORU�GH�5����������������
�����

����� 5HVVDOWH�VH�TXH�D�HPSUHVD�.DLURV�QmR�SRVVXL�VHGH�ItVLFD�H�QXQFD�SRVVXLX�HPSUHJDGRV��R�TXH��VHJXQGR�D�3)�p�XP�IRUWH
LQGtFLR�GH�TXH�VHMD�XPD�HPSUHVD�GH�IDFKDGD�
����� 'HVWDTXH�VH��DLQGD��TXDQWR�DR�UHODFLRQDPHQWR�GH�(GQDOGR�FRP�D�HPSUHVD�%�7�TXH��FRQIRUPH�FRQVWD�QD�1RWD�7pFQLFD�
����������123��6)&23(�6)&>��@�� (GQDOGR� DGTXLULX� XP� YHtFXOR� 0HUFHGHV�%HQ]�� 3ODFD� �� GH� 1HOPDU� GH� &DVWUR� %DWLVWD
VyFLR�GD�HPSUHVD�%�7�H� �7LDJR�6FKHWWLQL�%DWLVWD�

��,,,���'2�5(/$&,21$0(172�(175(�'20,1*26�',9,12�5,&$5'2�'(�628=$��2�0,1,6752�'2�75$%$/+2
521$/'2�12*8(,5$�(�$�(035(6$�%�7�

����� 'H�DFRUGR�FRP�GHSRLPHQWRV�SUHVWDGRV�SHUDQWH�D�DXWRULGDGH�SROLFLDO��'RPLQJRV�'LYLQR�5LFDUGR�GH�6RX]D�p�DPLJR�GH
ORQJD�GDWD�GH�5RQDOGR�1RJXHLUD�H�HUD�YLVWR�FRP�IUHTXrQFLD�QDV�GHSHQGrQFLDV�GDTXHOD�3DVWD�0LQLVWHULDO�
�����

�����

����� ��DQRWD�D�DXWRULGDGH�SROLFLDO�TXH��LPHGLDWDPHQWH�DSyV�WHU�WRPDGR
D� GHFLVmR� SHOD� VXVSHQVmR� GRV� SDJDPHQWRV��'RPLQJRV�'LYLQR� GHL[D� GH� VHU� DSHQDV� R� DPLJR� SHVVRDO� GH� 5RQDOGR�1RJXHLUD� H� DVVtGXR
IUHTXHQWDGRU�GDV� GHSHQGrQFLDV� GR�07E� SDUD� SDVVDU� D�UHSUHVHQWDU�RV� LQWHUHVVHV�GD�HPSUHVD�%�7��XWLOL]DQGR�VH� GH� VXD� IDFLOLGDGH
SDUD� LQJUHVVDU�QDV�GHSHQGrQFLDV� GR�yUJmR�H�GH� VXD�SUR[LPLGDGH� FRP�R�0LQLVWUR�5RQDOGR�1RJXHLUD�SDUD�EXVFDU�GHIHQGHU� RV
LQWHUHVVHV�SDUWLFXODUHV�GD�%�7��SUHVVLRQDQGR�R�HQWmR�6HFUHWiULR�([HFXWLYR�SDUD�TXH�UHYRJDVVH�D�GHWHUPLQDomR�GH�VXVSHQVmR�G
SDJDPHQWRV�jTXHOD�HPSUHVD�
����� &RQIRUPH�D�DXWRULGDGH�SROLFLDO��WDLV�LQIRUPDo}HV�VmR�FRUURERUDGDV�SHORV�GDGRV�GDV�WUDQVDo}HV�EDQFiULDV��FRQILUPDQGR�D
UHODomR�H[LVWHQWH�HQWUH�D�%�7�H�'RPLQJRV�'LYLQR�
�����

�����

�����

�
�����

�
����� �

�
�����

����� 2XWUR�IDWR�GHVWDFDGR�SHOD�3)�p�D�SDUWLFLSDomR�VRFLHWiULD�GH�'RPLQJRV�'LYLQR�QD�HPSUHVD�&%6�&RUUHWRUD�GH�6HJXURV�H
6HUYLoRV��MXQWDPHQWH�FRP�6DPXHO�-DHJHU��TXH�HPLWLX�R�DWHVWDGR�GH�FDSDFLGDGH�WpFQLFD�SRU�VHUYLoRV�SUHVWDGRV�SDUD�D�8QLPHG�3DXOLVWDQD�
XWLOL]DGR� SHOD� %�7� QR� SURFHVVR� GH� FRQWUDWDomR� H� VREUH� R� TXDO� UHFDL� D� VXVSHLWD� GH� VHU� LGHRORJLFDPHQWH� IDOVR�� 6REUH� WDO� DWHVWDGR�
GHGLFDUHPRV�WySLFR�HVSHFtILFR�QHVWD�1RWD�

��,9���'26�(/(0(1726�'(�&219,&d­2�48$172�¬�(;,67Ç1&,$�'(�&21/8,2�(175(�$�(035(6$�%�7�(�2875$6
(035(6$6�'2�5$02�'(�7,�

����� $�SHoD�GH�5HSUHVHQWDomR�GD�DXWRULGDGH�SROLFLDO�VH�XWLOL]D�GDV�LQIRUPDo}HV�FRQVWDQWHV�QR�5HODWyULR�GH�$XGLWRULD�GD�&*8
Q�������������6(,�Q�����������SDUD�FRQFOXLU�SHOD�H[LVWrQFLD�GH�FRQOXLR�HQWUH�HPSUHVDV�GR�UDPR�GH�7,��YLVDQGR�EHQHILFLDU�D�%�7� 7DO
FRODERUDomR�LOtFLWD�HQWUH�RV�HQWHV�SULYDGRV��HP�EHQHItFLR�GD�%�7��VH�GHX��QD�yWLFD�GD�DXWRULGDGH�SROLFLDO��EDVLFDPHQWH�HP�GRLV
PRPHQWRV��D��QD�IDVH�GH�FRWDomR�SDUD�IRUPDomR�GR�SUHoR�GH�UHIHUrQFLD��H�E��GXUDQWH�R�SUHJmR�
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����� 4XDQWR�j�IDVH�GH�FRWDomR�GH�SUHoRV��YHULILFRX�VH�FHOHULGDGH�DWtSLFD�QD�UHVSRVWD�DSUHVHQWDGD�SHODV� HPSUHVDV�SDUD�R
RUoDPHQWR�GH�XP�REMHWR�H[WUHPDPHQWH�FRPSOH[R�
����� $V�HPSUHVDV�IRUDP�FRQWDWDGDV�QD�VH[WD�IHLUD��DSyV�jV����KRUDV��YLD�H�PDLO>��@��-i�QD�VHJXQGD�IHLUD�SHOD�PDQKm��PHQRV
GH�XP�GLD�~WLO�DSyV�D�VROLFLWDomR�GH�RUoDPHQWR��SRUWDQWR��DV�HPSUHVDV�%�7��7HOHPLNUR��379��6\VWHFK�H�4XER�HQFDPLQKDUDP�
SURSRVWDV�FRPHUFLDLV�
����� 8P� RXWUR� HOHPHQWR� TXH� DSRQWD� SDUD� R� GLUHFLRQDPHQWR� HVWi� YDORUHV� GDV� SURSRVWDV� FRPHUFLDLV�� EDVWDQWH
VHPHOKDQWHV>��@�
����� $GHPDLV� D� HPSUHVD� 0LFUR6WUDWHJ\�� DSHVDU� GH� FRQVXOWDGD�� QmR� DSUHVHQWRX� SURSRVWD� GH� SUHoRV�� VLPSOHVPHQWH
LJQRUDQGR�R�SHGLGR� GH� FRWDomR� IHLWR�SHOR�07E�� 6REUH� HVVH� IDWR��FRQYpP� WUDQVFUHYHU�D�REVHUYDomR� IHLWD�SHOD� HTXLSH�GH� DXGLWRUHV�GD
&*8>��@�

�(VWD�HPSUHVD��TXH� WHP� FRQWUDWR� YLJHQWH� SDUD� R� IRUQHFLPHQWR� GD�PHVPD� VROXomR� WHFQROyJLFD� FRP�R�6(5352� ±� FRP� YDORUHV� SRU
OLFHQoDV�TXH�FKHJDP�D� FXVWDU��SDUD�DOJXPDV�SODWDIRUPDV��FHUFD�GH���YH]HV�PHQRV�TXH�D�FRQWUDWDomR�FRP�R�07E�±�QmR�DSUHVHQWRX
UHVSRVWD�j�FRWDomR�GH�SUHoRV�UHDOL]DGD�SHOR�0LQLVWpULR�GR�7UDEDOKR����JULIDPRV�

����� 'D� OHLWXUD� GR� 5HODWyULR� GH� $XGLWRULD� Q�� ���������� �6(,� Q�� ���������� HP� FRQMXQWR� FRP� D� 1RWD� 7pFQLFD�
�����6)&23(��H[WUDHP�VH�DV�VHJXLQWHV�FRQVWDWDo}HV��TXH�LQGLFDP�R�SRVVtYHO�FRQOXLR�H�D�LQWHQomR�GDV�HPSUHVDV�SDUWLFLSDQWHV�GH�ID
GD�%�7�D�YHQFHGRUD�GD�³FRPSHWLomR´>��@�

���7RGDV�DV�HPSUHVDV�TXH�DSUHVHQWDUDP�RUoDPHQWR��7HOHPLNUR��379��6\VWHFK�H�4XER��QmR�SRVVXtDP�OLFHQoD�SDUD�YHQGH
RV�SURGXWRV�0LFUR6WUDWHJ\�

���$SUHVHQWDUDP�RUoDPHQWR�SDUD�XP�SURGXWR��3ODWDIRUPD�$QWLIUDXGH��TXH�VHTXHU�H[LVWLD�QR�PHUFDGR��H[FOXVLYR�GD�%�7��
���$SUHVHQWDUDP�RUoDPHQWR�SDUD�XP�SURGXWR��3ODWDIRUPD�$QWLIUDXGH��TXH�HUD�XPD�³FDL[D�SUHWD´��SRLV�QDGD�VH�VDELD�VREUH
VXD�FRPSRVLomR��SRLV�QmR�HUD�OLFHQFLDGR�SHOD�0LFUR6WUDWHJ\>��@�

���$SUHVHQWDUDP�WDO�RUoDPHQWR�VHP�SHGLU�HVFODUHFLPHQWRV�DR�07E�TXDQWR�j�FRPSRVLomR�GH�WDO�SURGXWR�³3ODWDIRUPD
$QWLIUDXGH�0LFUR6WUDWHJ\´�

���(�R�YDORU�GR�RUoDPHQWR�DSUHVHQWDGR�SHODV�HPSUHVDV��PHVPR�GLDQWH�GH�WDQWDV�LQIRUPDo}HV��VXSRVWDPHQWH��DXVHQWHV��p
PXLWR�VHPHOKDQWH��DSUHVHQWDGRV�UDSLGDPHQWH��HP�PHQRV�GH�XP�GLD�~WLO�

����� &RQIRUPH� D� 5HSUHVHQWDomR� GD� 3)�� GHFRUUH� GR� FRQMXQWR� GH� HYLGrQFLDV� DFLPD� D� G~YLGD� VREUH� FRPR� SRGHULDP� H
HPSUHVDV�DSUHVHQWDU�XP�RUoDPHQWR��GH�PRGR�WmR�FpOHUH��PHQRV�GH�XP�GLD�~WLO���SDUD�SURGXWRV�GH�TXH�VHTXHU�HUDP�UHSUHVHQWDQWHV��(�
DGHPDLV�� TXHVWLRQD�VH� FRPR� SRGHULDP� VHU� DSUHVHQWDGRV� YDORUHV� WmR� VLPLODUHV�� GLDQWH� GD� DXVrQFLD� GH� LQIRUPDo}HV� HVVHQFLDLV� SDUD� VH
GHILQLU�R�SUHoR�GR�SURGXWR�
����� $LQGD�FRP�EDVH�QR�UDFLRFtQLR�GD�DXWRULGDGH�SROLFLDO��WDPEpP�VH�TXHVWLRQD�FRPR�VHULD�SRVVtYHO�XPD�HPSUHVD�DSUHVHQ
RUoDPHQWR�SDUD�XP�SURGXWR�LQH[LVWHQWH�QR�PHUFDGR��VHP�WHU�TXDOTXHU�UHIHUrQFLD�GH�SUHoR�H�GH�TXDLV�VRIWZDUHV�p�FRPSRVWR��3ODWDIRUPD
$QWLIUDXGH�0LFUR6WUDWHJ\��
����� $GHPDLV��GXDV� GHVVDV� HPSUHVDV�TXH� DSUHVHQWDUDP�RUoDPHQWR� SDUD� XP�SURGXWR� TXH� QmR� WLQKDP�TXDOTXHU� UHIHUrQFLD�GH
SUHoR��4XER�H�379��DLQGD�SDUWLFLSDUDP�GR�FHUWDPH�OLFLWDWyULR>��@��WUDQVPLWLQGR�D�LPSUHVVmR�GH�TXH�KRXYH�XPD�FRPSHWLomR��TXDQGR�QD
YHUGDGH�QHQKXPD�GHODV�SRGHULD�VH�VDJUDU�YHQFHGRUD��Mi�TXH��VDELGDPHQWH��DSHQDV�D�%�7�DWHQGLD�DRV�GRLV�UHTXLVLWRV�HVVHQFLDLV�
HGLWDO� �LVWR�p����� SRVVXtD� OLFHQoD�SDUD�YHQGHU� RV�SURGXWRV�GD�0LFUR6WUDWHJ\�� H���� HUD�D�~QLFD� FDSD]�GH� RIHUHFHU�D�3ODWDIRUPD
$QWLIUDXGH�0LFUR6WUDWHJ\��
����� 'LWR� HP� RXWURV� WHUPRV�� RV� GRFXPHQWRV� HODERUDGRV� SHOD� &*8� H� DQDOLVDGRV� SHOD� DXWRULGDGH� SROLFLDO� OHYDP
HQWHQGLPHQWR�GH�TXH��SRVVLYHOPHQWH��DV�HPSUHVDV�4XER�H�379�SDUWLFLSDUDP�GH�XPD�OLFLWDomR�SURSRQGR�VH�D�RIHUHFHU�DR�07E�XP
SURGXWR�TXH�QmR�WLQKDP�FRPR��HP�WHVH��VDEHU�R�SUHoR�H�PXLWR�PHQRV�YHQGr�OR�j�3DVWD�0LQLVWHULDO��1HVVD�SDUWLFLSDomR�GR�FHUWDPH�
HVWLSXODUDP�XP�YDORU�SDUD�HVVHV�SURGXWRV�TXH�VHTXHU�WHULDP�FRQGLo}HV�GH�DIHULU
����� 5HVVDOWH�VH� DTXL� TXH� DV� PDQLIHVWDo}HV� GDV� HPSUHVDV� QR� kPELWR� GR� 3URFHVVR� GH� DSXUDomR� GH� HQWHV� SULYDGRV� Q�
��������������������>��@��TXDQGR�DLQGD�HVWDYD�HP�FXUVR�QR�07E��DQWHV�GD�DYRFDomR�SHOD�&*8��GHPRQVWUDP��D�GLILFXOGDGH�
SDUD� VH� REWHU� DXWRUL]DomR� GH� FRPHUFLDOL]DomR� GH� IHUUDPHQWDV� GH� 7,� GH� XPD� GHWHUPLQDGD� IDEULFDQWH�� UHIRUoDQGR� D� VXVSHLWD� TXDQW
YLDELOLGDGH�GH�SDUWLFLSDomR�GDV�HPSUHVDV�QR�SURFHVVR�OLFLWDWyULR�VHP�WDO�DXWRUL]DomR�SUHYLDPHQWH�DFRUGDGD�FRP�D�0LFUR6WUDWHJ
����� $GHPDLV��FRPR�REVHUYDGR�QD�1RWD�7pFQLFD�Q�����������6(,�Q�������� >��@��GHYLGR�DR�UHTXLVLWR�SUHYLVWR�HP�(GLWDO�GH
TXH�VRPHQWH�SRGHULD�VHU�KDELOLWDGD�HPSUHVD�TXH�FRPSURYDVVH��YLD�DWHVWDGR�GH�FDSDFLGDGH�WpFQLFD��R�IRUQHFLPHQWR�GH�VHUYLoRV�SUHWpULWRV
GH�%XVLQHVV�,QWHOOLJHQFH��%,��0LFUR6WUDWHJ\��HVVDV�HPSUHVDV�TXH�SDUWLFLSDUDP�GD�³FRPSHWLomR´�MDPDLV�SRGHULDP�VH�VDJUDU�YHUGDGHL
YHQFHGRUDV�GR�FHUWDPH��SRLV�QmR�WUDEDOKDYDP�FRP�SURGXWRV�GHVVD�IDEULFDQWH�
����� 5HJLVWUH�VH�DLQGD�TXH�� FRPR� WDPEpP�REVHUYDGR� QD�1RWD�7pFQLFD�Q���������� �6(,�Q��������� >��@�� D� HPSUHVD�4XER�
PHVPR� WHQGR�D�RSRUWXQLGDGH� GH� RIHUHFHU�R� ODQFH�SDUD�GHVHPSDWH� QR�3UHJmR�� DEULX�PmR�GH� VXD� SUHUURJDWLYD� GH� ID]HU�R� ODQFH� ILQDO�H�
DVVLP��YHQFHU�R�FHUWDPH��FRQIRUPH�WUHFKR�GD�$WD�GR�3UHJmR�FRSLDGD�QD�UHIHULGD�1RWD�
����� $V�GLOLJrQFLDV�GH�FDPSR�UHDOL]DGDV�SHOD�3)�FRQILUPDUDP�DV�LQIRUPDo}HV�REWLGDV�SHORV�DXGLWRUHV�GD�&*8��FRQVWDQWH
1RWD�7pFQLFD�Q�������6)&23(��TXDQWR�DR�UDPR�GH�DWXDomR�GDV�HPSUHVDV��GLYHUVR�GR�REMHWR�GD�FRQWUDWDomR�GR�07E>��@�
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����� &RP�EDVH�QHVVH�FRQMXQWR�GH�HYLGrQFLDV��FRQFOXL�D�3)�TXH�DV�HPSUHVDV�DWHQGHUDP�j�SHVTXLVD�GH�SUHoRV�UHDOL]DGDV�SHOR
07E�WmR�VRPHQWH�FRP�R�REMHWLYR�GH�UHVSDOGDU�R�YDORU�GD�SURSRVWD�GD�%�7�� MRJDQGR�QDV�DOWXUDV�R�YDORU�PpGLR��SUHoR�GH�UHIHUrQFLD�GD
OLFLWDomR��UHVXOWDQWH�GD�DQiOLVH�GDV�FRWDo}HV´>��@��JULIDPRV��
����� ,QIHUH�VH�GD�DQiOLVH�IHLWD�SHOD�DXWRULGDGH�SROLFLDO�TXH�D�HPSUHVD�%�7��SRU�VXD�YH]��SDUWLFLSRX�GH�XPD�³FRPSHWLomR´�TXH
VDELD� TXH� VH� VDJUDULD� YHQFHGRUD�� SRLV� WLQKD� FLrQFLD� GH� TXH� VRPHQWH� HOD� SRVVXtD� RV� SURGXWRV� VROLFLWDGRV� SHOR� 07E� �GD� IDEULFDQWH
0LFUR6WUDWHJ\�H�D�³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´��
����� 'HVVH�PRGR��DV�HYLGrQFLDV�DFLPD�HOHQFDGDV��DR�PHVPR�WHPSR�HP�TXH�GHS}HP�FRQWUD�DV�HPSUHVDV�TXH�DSUHVHQWDUDP
RUoDPHQWR��7HOHPLNUR��379��6\VWHFK�H�4XER���H�TXH�SDUWLFLSDUDP�GR�SUHJmR��4XER�H�379���FRUURERUDP�DV�GHPDLV�HYLGrQFLDV�HP�IDFH
GD�HPSUHVD�%�7��TXH�VHULD�D�YHUGDGHLUD�EHQHILFLiULD�GHVVHV�RUoDPHQWRV�DSDUHQWHPHQWH�ILFWtFLRV�H�GD�SRVVtYHO�IDOVD�FRQFRUUrQFLD�HQWUH�DV
HPSUHVDV�QR�SUHJmR�

��9���'2�&203257$0(172�'$�(035(6$�0,&52675$7(*<�%5$6,/�/7'$��(0�)$925�'$�(035(6$�%�7�

����� &RQIRUPH� UHODWDGR� QD� SDUWH� SUHDPEXODU� GD� SUHVHQWH�1RWD�� D�&RPLVVmR�'LVFLSOLQDU� GR�3$'�Q�� ���������������
UHPHWHX�j�&25(3�WURFD�GH�FRUUHVSRQGrQFLDV�HQWUH�DTXHOH�&ROHJLDGR�H�D�HPSUHVD�0LFUR6WUDWHJ\�%UDVLO�/WGD���6(,�Q�����������
����� 3HOD� OHLWXUD� GD� GRFXPHQWDomR� HQFDPLQKDGD�� YHULILFD�VH� TXH� D� &3$'� VH� GLULJLX� j� 0LFUR6WUDWHJ\� %UDVLO� /WGD�� SDU
HVFODUHFHU�XP�DSDUHQWH�FRQIOLWR�GH�LQIRUPDo}HV�SUHVWDGDV�SHOD�HPSUHVD�SRU�PHLR�GH�GRLV�H[SHGLHQWHV�
����� 1R� SULPHLUR� GHOHV� �HPLWLGR� SDUD� SUHVWDU� HVFODUHFLPHQWRV� jV� FRQVWDWDo}HV� GD� DXGLWRULD� >��@�� D�0LFUR6WUDWHJ\
GHPRQVWUD�HVWDU�FLHQWH�GR�SURGXWR�GHQRPLQDGR�³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´��FRPHUFLDOL]DGR�SHOD�HPSUHVD�%�7��GHVFUHYHQGR
RV�FRPSRQHQWHV�GH� WDO�VROXomR� WHFQROyJLFD��1R�HQWDQWR��QDGD� HVFODUHFHX�TXDQWR�j�SURSULHGDGH� FRPHUFLDO�GH� WDO�SURGXWR�� VXVFLWDQGR�
G~YLGD�TXDQWR�D�TXHP�GHWLQKD�WDO�SURSULHGDGH�
����� 3RVWHULRUPHQWH�� TXDQGR� QRYDPHQWH� TXHVWLRQDGD� D� UHVSHLWR� GH� WDO� IHUUDPHQWD� GH� 7,� �TXHVWLRQDPHQWR� IHLWR� SH
&RUUHJHGRULD�GR�07E�>��@��D�0LFUR6WUDWHJ\�DILUPRX�TXH�R�SURGXWR�³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´��DSHVDU�GR�QRPH��QmR�VHULD
GH�VXD�SURSULHGDGH��(��MXVWDPHQWH��SRU�QmR�OKH�SHUWHQFHU��QmR�S{GH�SDUWLFLSDU�GR�FHUWDPH�OLFLWDWyULR>��@�
����� (LV�FRPR�IRL�IHLWR�R�TXHVWLRQDPHQWR�j�H >��@�

³�����$�0LFUR6WUDWHJ\�%UDVLO�WHYH�FRQKHFLPHQWR�GD�UHDOL]DomR�GR�UHIHULGR�3UHJmR�Q�����������QR�SUD]R�HGLWDOtFLR"�(P�FDVR�DILUPDWLYR�
SRU�TXH�QmR�PDQLIHVWRX�LQWHUHVVH�HP�SDUWLFLSDU"´������
³����� $� HPSUHVD� FRPHUFLDOL]D� R� SURGXWR�� FXMR� QRPH� p� ³3ODWDIRUPD� $QWLIUDXGH� 0LFUR6WUDWHJ\´�� GHVFULWD� QR� LWHP� �� GR� 3UHJmR� Q�
�������"�(P�FDVR�DILUPDWLYR��TXDLV�DV�IHUUDPHQWDV�TXH�FRPS}HP�HVVH�SURGXWR"´

����� (�D�UHVSRVWD�DSUHVHQWDGD�SHOD�0LFUR6WUDWHJ\�j�&RUUHJHGRULD�GR�07E�IRL�D�V >��@�
³����±�6LP��SRUpP�SRU�QmR�RIHUHFHU�D�VROXomR�FRPSOHWD�H[LJLGD�HP�HGLWDO��RSWRX�VH�SHOD�QmR�SDUWLFLSDomR�GLUHWD�������´������
³����±�1mR��$�0LFUR6WUDWHJ\�HQWHQGH�TXH�D�³3ODWDIRUPD�$QWL�)UDXGH�0LFUR6WUDWHJ\´��LQFRUSRUD�FHUWRV�SURGXWRV�GD�0LFUR6WUDWHJ\�H
SURGXWRV�³QmR�0LFUR6WUDWHJ\´�GH�YiULRV�RXWURV�IRUQHFHGRUHV�´��JULIDPRV�

����� 'LDQWH�GR�DSDUHQWH�FRQIOLWR� HQWUH�DV� LQIRUPDo}HV� FRQWLGDV�QRV�GRLV� H[SHGLHQWHV� �RX��DR�PHQRV��QHFHVVLGDGH� GH� TXH� DV
LQIRUPDo}HV�IRVVHP�FRPSOHPHQWDGDV���D�&3$'�VROLFLWRX�j�0LFUR6WUDWHJ\�QRYD�PDQLIHVWDomR��$�HPSUHVD�HQWmR�DILUPRX�R�VHJXLQWH�>��@

³$�0675� %UDVLO� QXQFD� FRPHUFLDOL]RX� D� VROXomR� GHQRPLQDGD� FRPR� ³3ODWDIRUPD� $QWLIUDXGH� 0LFUR6WUDWHJ\´� H� QXQFD� SRVVXLX� XP
SURGXWR�GHQRPLQDGR�³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´�
1R�FDVR�HVSHFtILFR�GR�0LQLVWpULR�GR�7UDEDOKR��³07(´���D�0675�%UDVLO�QmR�DXWRUL]RX�R�XVR�GH�VHX�VRIWZDUH��QHP�GH�VHX�QRPH��QD
³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´��'HVWD�IRUPD��HVFODUHFH�VH��SRU�PHLR�GHVWD�UHVSRVWD�DR�RItFLR��TXH�D�UHVSRVWD�HQYLDGD�HP���
GH�VHWHPEUR�GH�������SRU�)HUQDQGD�.DUF]HZNVL��H[�'LUHWRUD�)LQDQFHLUD�GD�0675�%UDVLO��VXD�UHSUHVHQWDQWH�OHJDO�j�pSRFD��DSUHVHQWD�DV
LQIRUPDo}HV�FRUUHWDV�VREUH�RV�SURGXWRV�GD�0LFUR6WUDWHJ\�DR�SDVVR�TXH�HVFODUHFH�TXH�D�0675�%UDVLO�QmR�FRPHUFLDYD�RX�FRPHUFLDOL]D
D�³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´�
$GHPDLV��GH�DFRUGR�FRP�LQIRUPDo}HV�S~EOLFDV�GLVSRQtYHLV��D�SODWDIRUPD�DQWLIUDXGH�YHQGLGD�DR�07(�p�XPD�VROXomR�2(0��2ULJLQDO
(TXLSPHQW�0DQXIDFWXUHU���TXH�H[LJH�D�FRPELQDomR�GH�GLIHUHQWHV�SURGXWRV��QHP�WRGRV�YHQGLGRV�SHOD�0675�%UDVLO��$V�VROXo}HV�2(0
VmR�GHVHQYROYLGDV� H� YHQGLGDV�DSHQDV� SRU� UHYHQGHGRUHV��8P� UHYHQGHGRU�GHYH� VHU� OLFHQFLDGR� SHOD�0675�%UDVLO� SDUD� LQFRUSRUDU� XP
SURGXWR�0LFUR6WUDWHJ\�HP�XPD�VROXomR�2(0�´��JULIDPRV�

����� 1HVWH�~OWLPR�H[SHGLHQWH��SRUWDQWR��DR�FRQWUiULR�GRV�DQWHULRUHV��D�HPSUHVD�IRL�FDWHJyULFD��$�DQiOLVH�FRQMXQWD�GH�WRGDV
PDQLIHVWDo}HV� GD�0LFUR6WUDWHJ\� SHUPLWH� FRQFOXLU�� DLQGD� TXH� GH�PRGR�SUHOLPLQDU�� TXH�� FRQIRUPH�R� H[SHGLHQWH� GH� ����������>��@�� D
HPSUHVD�0LFUR6WUDWHJ\� HVWDYD� FLHQWH� GH� TXH� D� HPSUHVD�%�7� HVWDYD� FRPHUFLDOL]DQGR� XP� SURGXWR� XWLOL]DQGR� LQGHYLGDPHQWH� R� QRPH
0LFUR6WUDWHJ
����� ,QIHUH�VH� GR� ~OWLPR� H[SHGLHQWH� GD�0LFUR6WUDWHJ\� TXH� D� HPSUHVD�%�7� QmR� HVWDYD� DXWRUL]DGD� D� XWLOL]DU� VHX� QRPH� SDU
FRPHUFLDOL]DU� D� ³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´�� 3RUpP�� QD� pSRFD�� TXDQGR� OKH� IRL� VROLFLWDGD� D� FRWDomR� GH� SUHoRV� SHOR�07E
�LQFOXVLYH�GD�³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´��D�HPSUHVD�ILFRX�HP�DEVROXWR�VLOrQFLR��QmR�VH�LQVXUJLQGR�FRQWUD�D�HPSUHVD�%�7�H
DFDERX�VHQGR�EHQHILFLDGD�FRP�D�FRQWUDWDomR��SRLV� D�%�7� OKH� UHSDVVRX�YXOWRVD� TXDQWLD� HP�UD]mR�GD� UHYHQGD�GH� VHXV� SURGXWRV� ±� IDWR
FRPSURYDGR�SHOD�5HSUHVHQWDomR�GD�3)��TXH� LGHQWLILFRX�UHSDVVHV�UHDOL]DGRV�HQWUH�GH]HPEUR�GH������H�MDQHLUR�GH������TXH�� VRPDGRV�
XOWUDSDVVDP�5�������PLOK}HV>��@�
����� &RQIRUPH�DILUPDGR�SHOD� HPSU $V� VROXo}HV�2(0�VmR�GHVHQYROYLGDV� H� YHQGLGDV�DSHQDV�SRU� UHYHQGHGRUHV �±�IDWR
TXH�UHIRUoD�DV�GHPDLV�SURYDV�GH�TXH�R�SURGXWR�³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´�p�XP�SURGXWR�GD�HPSUHVD�%�7
����� $�0LFUR6WUDWHJ\�GHPRQVWUD��SRU�LQWHUPpGLR�GRV�H[SHGLHQWHV�DFLPD��TXH�HVWDYD�FLHQWH��GHVGH�D�IDVH�GH�RUoDPHQWR��GH�T
VHX�QRPH�HVWDYD�VHQGR�XWLOL]DGR�LQGHYLGDPHQWH�H�TXH�QmR�SRGHULD�SDUWLFLSDU�GD�OLFLWDomR��SRLV�VRPHQWH�D�HPSUHVD�%�7�SRGHULD�DWHQG
DRV� GRLV� UHTXLVLWRV� SUHYLVWRV� QR� HGLWDO� �LVWR� p�� VHU� UHYHQGHGRU� GH� SURGXWRV� 0LFUR6WUDWHJ\� H� WHU� XP� SURGXWR� FKDPDGR� ³3ODWDIRU
$QWLIUDXGH�0LFUR6WUDWHJ\´��
����� 3RUpP��PHVPR�GHFODUDQGR�HVWDU�FLHQWH�GHVVDV�LUUHJXODULGDGHV�GHVGH�DTXHOD�pSRFD��SHUPDQHFHX�HP�VLOrQFLR��IDYRUHFHQG
DVVLP�� LQGHYLGDPHQWH�� VXD� UHYHQGHGRUD�%�7�� H�EHQHILFLDQGR�VH� FRQVFLHQWHPHQWH�GHVVD� LUUHJXODULGDGH� ±� FRPR�GLWR� DFLPD��D� HPSUHVD
0LFUR6WUDWHJ\� UHFHEHX�PDLV�GH�5�������PLOK}HV�HQWUH�GH]HPEUR�GH������H�MDQHLUR�GH�������SHUtRGR�HP�TXH�D�HPSUHVD�%�7�UHFHEHX
UHSDVVHV�GR�07E�HP�UD]mR�GD�FRQWUDWDomR�RUD�VRE�DQiOLVH�
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����� $�1RWD�7pFQLFD�Q�����������6(,�Q�����������FRQFOXL�QR�PHVPR�VHQWLGR>��@�
�&KDPD�D�DWHQomR�D�DILUPDomR�GD�HPSUHVD�0LFUR6WUDWHJ\�%UDVLO�/WGD��TXH�WHYH�FLrQFLD�GR�UHIHULGR�3UHJmR��PDV�TXH��SRU�QmR�SRGHU
RIHUHFHU� D� VROXomR� H[LJLGD� HP� HGLWDO�� RSWRX�VH� SHOD� QmR� SDUWLFLSDomR� GLUHWD��� RX� VHMD�� D� ~QLFD� HPSUHVD� TXH� IDEULFD� RV� SURGXWRV
DOPHMDGRV�SHOR�0LQLVWpULR�GR�7UDEDOKR�VH�DFKRX�LQDSWD�D�DWHQGHU�DV�GHPDQGDV�HGLWDOtFLDV��WmR�HVSHFtILFDV�TXH�HUDP�DV�H[LJrQFLDV�
1HVVH�VHQWLGR��LQGDJD�VH��SRU�TXH�D�HPSUHVD�0LFUR6WUDWHJ\�%UDVLO�/WGD��QmR�HQYLRX�QHQKXP�H[SHGLHQWH�DR�07E��LQIRUPDQGR�TXH
QmR�LULD�SDUWLFLSDU�GLUHWDPHQWH�GR�FHUWDPH��SRU�SRU�QmR�SRGHU�RIHUHFHU�D�VROXomR�H[LJLGD�HP�HGLWDO��SULQFLSDOPHQWH�QD�IDVH�SUpYLD�GD
OLFLWDomR��DR�VHU�VROLFLWDGD�SDUD�HQYLDU�SURSRVWD�GH�SUHoR"
$�UHVSRVWD�HVWi�QD�SUySULD�PDQLIHVWDomR�GD�0LFUR6WUDWHJ\�%UDVLO�/WGD���³RSWRX�VH�SHOD�QmR�SDUWLFLSDomR�GLUHWD´��QmR�SRU�VLPSOHVPHQWH
³QmR�SRGHU�RIHUHFHU�D�VROXomR�H[LJLGD�HP�HGLWDO´��PDV�SULQFLSDOPHQWH�SRU�QmR�KDYHU�QHFHVVLGDGH�GH�SDUWLFLSDomR�GLUHWD�GD�HPSUHVD�
SRLV�D�SDUWLFLSDomR�LQGLUHWD�±�YHQGD�GRV�SURGXWRV�0LFURVWUDWHJ\��SRU�PHLR�GD�HPSUHVD�SDUFHLUD��D�%�7��Mi�HVWDYD�JDUDQWLGD��KDMD�YLVWD
DV�UHJUDV�HGLWDOtFLDV�UHVWULWLYDV�
$LQGD��IULVH�VH�TXH�D�0LFUR6WUDWHJ\�LQIODFLRQRX�R�SUHoR�GD�OLFLWDomR��PDV�QmR�GR�FHUWDPH��FHUWD�GH�TXH�QmR�KDYLD�QHQKXP�LQWHUHVVH�HP
GLVSXWDU�FRP�R�VHX�SUySULR�UHYHQGHGRU�DXWRUL]DGR�H�TXH�WDO�GLVSXWD�VRPHQWH�RFDVLRQDULD�D�GLPLQXLomR�GR�SUHoR��VDEHGRUD�GH�DQWHPmR
TXH�RV�VHXV�SURGXWRV�VHULDP�YHQGLGRV�DR�07E��SRU�LQWHUPpGLR�GD�%�7��OXFUR�JDUDQWLGR�
2� VXSRVWR� GHVLQWHUHVVH� GD� 0LFUR6WUDWHJ\� HP� DSUHVHQWDU� SURSRVWD� GH� SUHoRV� FRQVXOWDGD� QR� PRPHQWR� GD� SHVTXLVD� PHUFDGROyJLFD
SURPRYLGD�SHOR�07E��EHP�FRPR�GH�SDUWLFLSDomR�GR�3UHJmR�(OHWU{QLFR�Q�����������RFDVLRQRX�DXPHQWR�GR�SUHoR�UHJLVWUDGR��Mi�TXH�QmR
KRXYH�GLVSXWD�GH�IDWR��2�VXSRVWR�GHVLQWHUHVVH�p�IDFLOPHQWH�H[SOLFDGR�SHOR�IDWR�GH�D�0LFUR6WUDWHJ\�WHU�D�JDUDQWLD�GH�TXH�LULD�YHQGHU�RV
VHXV� SURGXWRV� DR�0LQLVWpULR� GR� 7UDEDOKR�� Mi� TXH� HVWD� HUD� D� H[LJrQFLD� GR� (GLWDO�� VHP� DEHUWXUD� SDUD� RXWUDV� HPSUHVDV� GR� UDPR�
�JULIDPRV�
$� 1RWD� 7pFQLFD� Q�� �������� WDPEpP� DILUPD� H[LVWLUHP� LQGtFLRV� GH� TXH� DV� HPSUHVDV� %�7� H�0LFUR6WUDWHJ\� DSUHVHQWDUDP� SDUkPHWURV
WpFQLFRV� GH� XWLOL]DomR� GDV� IHUUDPHQWDV� TXH� OHYDUDP� j� FRQFOXVmR� HTXLYRFDGD� TXDQWR� j� QHFHVVLGDGH� GH� VHUHP� DGTXLULGDV� PDLRUHV
TXDQWLGDGHV�GH�IHUUDPHQWDV�H�VHUYLoRV��DWUDYpV�GR�VHJXQGR�FRQWUDWR�FHOHEUDGR�HQWUH�R�07E�H�D�HPSUHVD�%�7��&RQWUDWR�Q������������2
5HODWyULR� GH�$XGLWRULD� Q�� �����������PHQFLRQDGR�SHOD�17�Q�� ��������� Mi� DOHUWDYD�j� pSRFD� GRV� IDWRV�� TXH� HVVDV� QRYDV� FRQWUDWDo}HV
VHULDP�SRVVLYHOPHQWH�GHVQHFHVViULDV>��@�
+i� LQGtFLRV� GH� HYHQWXDO� UHVSRQVDELOLGDGH� GD� HPSUHVD� 0LFUR6WUDWHJ\� %UDVLO� /WGD�� QD� &RQVWDWDomR� ��������� HVSHFLDOPHQWH� TXDQGR
HODERURX� ³HVWLPDWLYD� GH� DFHVVR� VLPXOWkQHR� VXSHULRU� DR� DSUHVHQWDGR� SRU� RXWUR� yUJmR� GD� $GPLQLVWUDomR� 3~EOLFD´� �OHWUD� ³F´� GD
FRQVWDWDomR���EHP�FRPR�DSUHVHQWRX�³WHVWH�GH�HVWUHVVH´�XWLOL]DQGR�VH�GH�SDUkPHWURV�LQFRPSDWtYHLV�FRP�D�UHDOLGDGH�GR�SURMHWR��OHWUD
³J´�GD�FRQVWDWDomR��
1HVVH�SRQWR��VHJXQGR�FRQVWD�GR�UHODWyULR�GH�DXGLWRULD��D�HPSUHVD�0LFUR6WUDWHJ\�HVWLPRX�R�DFHVVR�PpGLR�GH�����XVXiULRV�VLPXOWkQHRV
SRU�&38��������XVXiULRV�FDGDVWUDGRV���RX�VHMD����DFHVVR�VLPXOWkQHR�SDUD�FHUFD�GH���XVXiULRV�FDGDVWUDGRV��QR�HQWDQWR��R�0LQLVWpULR�GD
)D]HQGD� LQIRUPRX�D�H[LVWrQFLD�GH��������XVXiULRV�FDGDVWUDGRV�H�R�DFHVVR�VLPXOWkQHR�GH�������XVXiULRV��RX�VHMD��SDUD�FDGD�DFHVVR
VLPXOWkQHR�Ki����XVXiULRV�FDGDVWUDGRV�
1HVVH� FDVR� SHUFHEH�VH� TXH� KRXYH�� SRU� SDUWH� GD� 0LFUR6WUDWHJ\�� XPD� VXSHUHVWLPDWLYD� TXH� SRGH� WHU� FRODERUDGR� SDUD� R
VXSHUGLPHQVLRQDPHQWR�GD�TXDQWLGDGH�OLFLWDGD�H�FRQWUDWDGD�SHOR�07E��TXH�UHVXOWRX�HP�DTXLVLomR�DQWLHFRQ{PLFD�
'D�PHVPD�IRUPD��HP�XP�³WHVWH�GH�HVWUHVVH´�DSUHVHQWDGR�SHOD�0LFUR6WUDWHJ\��MXQWDPHQWH�FRP�D�%�7��IRUDP�XWLOL]DGRV�SDUkPHWURV�IRUD
GD� UHDOLGDGH� GR� 07E�� R� TXH� WDPEpP� SRGH� WHU� OHYDGR� DR� FLWDGR� VXSHUGLPHQVLRQDPHQWR�� EHP� FRPR� GR� VXSHUGLPHQVLRQDPHQWR� GR
&RQWUDWR�Q�����������D�SDUWLU�GR�³WHVWH�GH�HVWUHVVH´�TXH�SRVVLELOLWRX�WDO�FRQWUDWDomR��Mi�TXH�RV�VHUYLoRV�QmR�VHULDP�QHFHVViULRV�
1HVVH� VHQWLGR�� PHQFLRQD�VH� TXH� R� UHODWyULR� WpFQLFR� �SHUtFLD�� FRP� GLDJQyVWLFR� GR� SURMHWR� HP� TXHVWmR� SUHSDUDGR� SHOR� 7pFQLFR� GR
0LQLVWpULR�GR�7UDEDOKR��*XVWDYR�5DXOLQR�� QRPHDGR�SDUD�'LUHWRU� GH�7HFQRORJLD� GD� ,QIRUPDomR�GR�07E�� DSyV� WRGR� HVVH� HVFkQGDOR�
DSUHVHQWDGR�DR����*UXSR�GH�7UDEDOKR�GR�07E��FRQVWDQWH�QD�$WD�GH�5HXQLmR�Q�����������GH������������jV�IOV����������GR�SURFHVVR�Q�
���������������������GR�07E��FLWD�TXH�³D�FOiXVXOD���GR�&RQWUDWR���������UHODFLRQD�D�TXDQWLGDGH�GH�OLFHQoDV�TXH�IRUDP�DGTXLULGDV�
1R�FHQiULR�DWXDO��RQGH�DSHQDV�D�633(�WHP�GHPDQGDV�HQYROYLGDV�QR�3URMHWR��HVSHFLDOPHQWH�DV�TXH�VH�UHIHUH�DR�6HJXUR�'HVHPSUHJR��R
TXH�IRL�DGTXLULGR�QHVWH�FRQWUDWR�p�VXILFLHQWH�SDUD�VXSRUWDU�SRU�PXLWR�WHPSR�DV�QHFHVVLGDGHV��>���@�'LDJQyVWLFR�����1mR�Ki�QHFHVVLGDGH
GH�FRPSUDU�QRYDV� OLFHQoDV�DSyV�D�DTXLVLomR�GR�FRQWUDWR����������$omR�3URSRVWD��5HYHU�D�FRPSUDU�GDV�QRYDV� OLFHQoDV�GR�FRQWUDWR
�������´��1HVVD�HVWHLUD��HVFODUHFH�VH�TXH�R�07E�DGTXLULX�PDLV�WUrV�OLFHQoDV�³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´��DR�FXVWR�GH�5�
���������������PDLV�WUrV�VXSRUWHV�WpFQLFR�DR�FXVWR�DQXDO�GH�5���������������
2XWURVVLP�� SRU� UHIOHWLU� R� SUHMXt]R� FDXVDGR� j� $GPLQLVWUDomR�� DSUHVHQWD�VH� D� VHJXLU� D� VHJXLQWH� LQIRUPDomR� GRV� IDWRV� DWLQHQWHV�� QRV
WHUPRV� GR� 2ItFLR� Q�� ����&255(*�6(�07E�� GH� ��� GH� GH]HPEUR� GH� ������ H[DUDGD� SHOR� 3UHVLGHQWH� GD� &RPLVVmR� GH� 3URFHVVR
$GPLQLVWUDWLYR�'LVFLSOLQDU�GD�&RUUHJHGRULD�GR�0LQLVWpULR�GR�7UDEDOKR�
>���@
DWXDOPHQWH��SRUWDQWR�PHVHV�GHSRLV�GH�FRQWUDWDGDV�WDLV�OLFHQoDV��SUDWLFDPHQWH�HVWmR�VHP�QHQKXP�XVR�HLV�TXH�RV�VHUYLoRV�HVWmR�VHQGR
SUHVWDGRV�SHOR�6(5352��VHP�QHFHVVLGDGH�GD�WUDQVIHUrQFLD�GD�WHFQRORJLD�DGTXLULGD�³3ODWDIRUPD�$QWLIUDXGH�0LFUR6WUDWHJ\´��SRU�FHUFD
GH�5����������������>���@��PDLV�R�VXSRUWH�WpFQLFR�QR�YDORU�GH�5���������������>���@��RX�VHMD��R�6(5352�HVWi�HQWUHJDQGR�RV�UHVXOWDGRV
VLPLODUHV�DRV�SUHWHQGLGRV�FRP�VXD�SUySULD�WHFQRORJLD�
>���@
���� 1HVVD� HVWHLUD�� SHOD� FHUWLGmR� REWLGD� HP� FDUWyULR� �'2&� ���� MXQWDGD� DRV� DXWRV� VREUH� RV� SURGXWRV� RIHUHFLGRV� DR� PHUFDGR� SHOD
0LFUR6WUDWHJ\�� HVVH� SURGXWR� YHQGLGR� SHOD� %�7� H� DGTXLULGR� SHOR� 0LQLVWpULR� GR� 7UDEDOKR�� TXDO� VHMD�� ³3ODWDIRUPD� $QWLIUDXGH
0LFUR6WUDWHJ\´��QmR�H[LVWH��D�QRPHQFODWXUD�IRL�XPD�FULDomR�LPSRVWD�SHORV�LQWHUHVVDGRV�HP�YLDELOL]DU�D�FRQWUDWDomR�
>���@
����(P�UHFHQWH�FRQYHUVD�LQIRUPDO�GR�&RUUHJHGRU�GR�07E�FRP�UHIHULGR�'LUHWRU�GH�7HFQRORJLD�GR�0LQLVWpULR�GR�7UDEDOKR��'U��*XVWDYR
5DXOLQR��Ki�HOHYDGR�JUDX�GH�RFLRVLGDGH�GRV� VRIWZDUHV�DGTXLULGRV�� VLWXDomR�TXH� HVWi� VHQGR�TXHVWLRQDGD�SHOD�&*8��2SRUWXQDPHQWH
VHUi�VXJHULGD�XPD�SHUtFLD�SDUD�DWHVWDU�D�XWLOLGDGH�H�D�UHDO�QHFHVVLGDGH�GRV�HTXLSDPHQWRV�FRQWUDWDGRV����JULIDPRV�
�

��9,���'26�3$*$0(1726�5($/,=$'26�3(/$�(035(6$�%�7�$�(035(*$'2�'$�0,&52675$7(*<�%5$6,/�/7'$�

�����
�

����� 3DUD� D� DXWRULGDGH� SROLFLDO�� WDO� FLUFXQVWkQFLD�� SRU� VL� Vy�� Mi� VHULD� LQGLFDWLYR� GH� FRQOXLR� HQWUH� DV� HPSUHVDV� %�7
0LFUR6WUDWHJ\� %UDVLO�� H� H[SOLFDULD� D� DXVrQFLD� GH� UHVSRVWD� GH� $OEHUWR� %UDQTXLQKR� DR� SHGLGR� GH� FRWDomR� GH� SUHoRV�� HQYLDGR� SHOR
07E>��@�
����� 6RPH�VH� D� WDO�HYLGrQFLD�R� IDWR�GH� TXH�� QR�SHUtRGR� GH� SDJDPHQWRV�GD�%�7�SDUD� D�0LFUR6WUDWHJ\�%UDVLO�/WGD���$OEHU
%UDQTXLQKR� UHFHEHX�� DOpP� GH� VHXV� VDOiULRV� UHJXODUHV�� DOWDV� TXDQWLDV�� SURYDYHOPHQWH� D� WtWXOR� GH� FRPLVVmR�� PDV� TXH� QHFHVVLWDP� GH
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HVFODUHFLPHQWRV�SRU�SDUWH�GD�HPSUHVD�0LFUR6WUDWHJ\�
�����

��9,,���3266Ë9(/�,55(*8/$5,'$'(�12�$7(67$'2�'(�&$3$&,'$'(�7e&1,&$��$35(6(17$'2�3(/$�(035(6$
%�7�

����� &RQWLQXDQGR�QD�DQiOLVH�GR�SURFHVVR� OLFLWDWyULR��D�DXWRULGDGH�SROLFLDO� UHVVDOWD�RXWUD� FRQVWDWDomR�IHLWD�SHORV� DXGLWRUHV�G
&*8��UHODWLYD�DR�DWHVWDGR�GH�FDSDFLGDGH�WpFQLFD�DSUHVHQWDGR�SHOD�%�7��SDUD�DWHQGHU�DR�UHTXLVLWR�SUHYLVWR�HP�HGLWDO>��@�
����� 2� DWHVWDGR� HPLWLGR� SRU� 6DPXHO� -DHJHU�� FRPR� 6XSHULQWHQGHQWH� GH� 6D~GH� 2FXSDFLRQDO� GD� 8QLPHG� 3DXOLVWDQD�� FRQWp
LQIRUPDomR�GH�SUHVWDomR�GH�VHUYLoRV�SRU�SDUWH�GD�%�7�jTXHOD�FRRSHUDWLYD�GH�VD~GH��1R�HQWDQWR��GH�DFRUGR�FRP�R�5HODWyULR�GH�$XGLWR
GD�&*8�Q�������������6(,�Q������������R�FRQWUDWR�H�R�DGLWDPHQWR�FRQWUDWXDO�FHOHEUDGRV�HQWUH�D�HPSUHVD�%�7�H�D�8QLPHG�3DXOLVWD
QmR�FRUURERUDP�HVVD�DILUPDomR�FRQVWDQWH�QR�DWHVWDGR�GH�FDSDFLGDGH�WpFQLFD�
����� 3DUD�D�3ROtFLD�)HGHUDO��Ki�HYLGrQFLDV�GH�TXH�VH�WUDWD�GH�DWHVWDGR�IDOVR��(VVD�VXVSHLWD� WDPEpP�IRL�GHWHFWDGD�SHOD�iUHD�GH
OLFLWDomR�GR�07E��QR�FXUVR�GR�SURFHVVR�� UD]mR�SHOD�TXDO�GHFLGLX�HQWmR�UHPHWHU�R�FDVR�SDUD�D�iUHD�WpFQLFD��&RRUGHQDomR�GH�7,��HQWmR
FKHILDGD�SRU�-RmR�5XILQR��DYDOLDU
����� 3DUD�D�DXWRULGDGH�SROLFLDO��FDXVD�HVSDQWR�R�GHVSDFKR�H[DUDGR�SHOR�HQWmR�&RRUGHQDGRU�GH�7,��-RmR�5XILQR���DPLJR�tQWLPR
GH�7LDJR�6FKHWWLQL�%DWLVWD��VyFLR�GD�HPSUHVD�%�7��DFHLWDQGR�R�DWHVWDGR�FRPR�YHUGDGHLUR��LJQRUDQGR�SRU�FRPSOHWR�D�QtWLGD�GLVFUHSkQFL
GH�LQIRUPDo}HV�HQWUH�WDO�DWHVWDGR�H�RV�LQVWUXPHQWRV�FRQWUDWXDLV�
����� 6HJXQGR�RV�DXGLWRUHV�GD�&*8��FRQVLJQDGR�QR�5HODWyULR�GH�$XGLWRULD�Q��������������D�GRFXPHQWDomR�HQFDPLQKDGD�S
%�7��UHODWLYD�j�VXSRVWD�SUHVWDomR�GH�VHUYLoRV�j�8QLPHG�3DXOLVWDQD�FRQWLQKD�RXWUR�SUREOHPD��RV�YDORUHV�HQYROYLGRV�QD�VXSRVWD�SUHVWDomR
GH� VHUYLoR�jTXHOD�FRRSHUDWLYD�GH� VD~GH� VHULDP�H[WUHPDPHQWH�LQIHULRUHV�j�FRQWUDWDomR�FRP�R�07E�� LQFDSD]��SRUWDQWR�� GH� VHUYLU�F
SDUkPHWUR�SDUD�D�FRQWUDWDomR�GD�UHIHULGD�IHUUDPHQWD�
����� &RQIRUPH� D� DQiOLVH� GRV� DXGLWRUHV� GD� &*8�� D� HPSUHVD� %�7� GHYHULD� WHU� VLGR� LQDELOLWDGD�� 1mR� REVWDQWH�� VHJXQGR�
DXWRULGDGH�SROLFLDO��D�QmR�DGRomR�GHVVD�SURYLGrQFLD�SRU�SDUWH�GH�-RmR�5XILQR��DPLJR�SHVVRDO�GH�7LDJR�6FKHWWLQL�� VyFLR�GD�%�7��
YLVWR�DFLPD��p�PDLV�XPD�GHPRQVWUDomR�GR�JUDQGH�FRQOXLR�IRUPDGR�SDUD�TXH�D�%�7�ILUPDVVH�R�FRQWUDWR�FRP�R�0LQLVWpULR�GR�7UDEDOKR
DVVLP��IRVVH�YLDELOL]DGR�R�GHVYLR�GRV�UHFXUVRV�
�����

�

�����

��9,,,���'$6�(9,'Ç1&,$6�'(�3$57,&,3$d­2�'(�2875$6�(035(6$6�

����� (P�TXH�SHVH�R�FHUQH�GDV�LQYHVWLJDo}HV�UHFDLD�VREUH�DV�HPSUHVDV�TXH�SDUWLFLSDUDP�GD�OLFLWDomR��WDQWR�QD�IDVH�GH�FRWDom
GH� SUHoRV�� TXDQWR� QR� SUHJmR��� FRP� D� TXHEUD� GR� VLJLOR� EDQFiULR� GRV� HQYROYLGRV� VXUJLUDP� HYLGrQFLDV� GH� TXH� RXWURV� HQWHV� SULYDGR
DX[LOLDUDP� QD� RSHUDFLRQDOL]DomR� GRV� UHFXUVRV� SURYHQLHQWHV� GR� FRQWUDWR� FHOHEUDGR� HQWUH� R� 07E� H� D� HPSUHVD� %�7�� SUHVWDQGR�VH� D
YLDELOL]DU� R�SDJDPHQWR� GH� SURSLQD� H�HP� ID]HU� FKHJDU�DRV�GHVWLQDWiULRV� ILQDLV�RV� UHFXUVRV�REWLGRV� LOLFLWDPHQWH��7DO�FRODERUDomR�� FDVR
FRQILUPDGD��DPROGD�VH�DR�WLSR�SUHYLVWR�QR�DUW������LQFLVR�,,��GD�/HL�Q��������������
����� 'H�DFRUGR�FRP�D�DXWRULGDGH�SROLFLDO��XP�GHVVHV�HQWHV�SULYDGRV�DX[LOLDUHV�p�D�HPSUHVD�.DLURV�6ROXo}HV�HP�7HFQ
/WGD��

����� 'H�DFRUGR�FRP�D�3)>��@�� D� HPSUHVD�.DLURV� QmR� SRVVXL� VHGH� ItVLFD� H� QXQFD� SRVVXLX� HPSUHJDGRV� KDYHQGR�� SRUWDQWR�
IRUWHV�LQGtFLRV�GH�TXH�VHMD�XPD�HPSUHVD�GH�IDFKDGD´��JULIDPRV��
����� 7DO�FRQFOXVmR�HVWi�IXQGDPHQWDGD�HP�GLOLJrQFLDV�GH�FDPSR��UHDOL]DGDV�SRU�$JHQWHV�GD�3ROtFLD�)HGHUDO��TXH�VH�GHV
DWp�RV�GRLV�HQGHUHoRV�FRQVWDQWHV�QRV�EDQFRV�GH�GDGRV�GD�3
����� (LV�DV�DQRWDo}HV�IHLWDV�TXDQWR�jV�GXDV�GLOLJrQFLDV�UHD >��@�

�����
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������ 3DUD� D� DXWRULGDGH� SROLFLDO�� R� FRQMXQWR� GH� HYLGrQFLDV� DSRQWD� SDUD� D� FRODERUDomR� GH� WDLV� HQWHV� SULYDGRV� QD
RSHUDFLRQDOL]DomR� GRV� UHFXUVRV� REWLGRV� LOLFLWDPHQWH�� ID]HQGR�RV� FKHJDU� D� VHXV� GHVWLQDWiULRV� ILQDLV�� GHVYLQFXODQGR�RV� GH� VXD� RULJHP
LOtFLWD��TXH�HVWi�QDV�GLYHUVDV�LUUHJXODULGDGHV�QR�SURFHVVR�GH�OLFLWDomR�H�FRQWUDWDomR�GD�HPSUHVD�%�7�SHOR�07E�
������ 1mR�REVWDQWH�� WDLV�HOHPHQWRV�GH� FRQYLFomR�DLQGD�DJXDUGDP�DQiOLVH�GD�3)��HP�FRQMXQWR�FRP�R�PDWHULDO�DSUHHQGLGR��
FXPSULPHQWR� GDV� PHGLGDV� FDXWHODUHV� VROLFLWDGDV�� QR� kPELWR� GD� 2SHUDomR� *DYHWHLUR�� (P� VHJXLGD�� WDPEpP� GHYHP� VHU� RXYLGRV� RV
HQYROYLGRV��HP�VHGH�SROLFLDO��$VVLP��VXJHUH�VH�R�SURVVHJXLPHQWR�GHVWD�,QYHVWLJDomR�3UHOLPLQDU��DJXDUGDQGR�VH�R�GHVIHFKR�GD�DSXUDomR
SHQDO�H�R�FRPSDUWLOKDPHQWR�GH�SURYDV�FRP�HVWD�&*8�

�,;���'$�35(6&5,d­2

������ $FHUFD� GD� SUHVFULomR�� VREUHOHYD� DQRWDU� TXH� D� /$&� GHILQH�� HP� VHX� DUW�� ���� TXH� ³SUHVFUHYHP� HP� �� �FLQFR�� DQRV� DV
LQIUDo}HV�SUHYLVWDV�QHVWD�/HL��FRQWDGRV�GD�GDWD�GD�FLrQFLD�GD�LQIUDomR�RX��QR�FDVR�GH�LQIUDomR�SHUPDQHQWH�RX�FRQWLQXDGD��GR�GLD�HP
TXH�WLYHU�FHVVDGR´�
������ &RQIRUPH�GHVFULWR�DFLPD��DV�LUUHJXODULGDGHV�DFRQWHFHUDP�QR�DQR�GH������H�D�FLrQFLD�GRV�IDWRV�SHOD�&5*�RFRUUHX�TXDQG
GD�FRQFOXVmR�GR�5HODWyULR�GH�$XGLWRULD�GD�&*8�Q������������HP���������� ��$VVLP��HVVH�PRPHQWR�SRGH�VHU�FRQVLGHUDGR�FRPR�PDUFR
LQLFLDO� GR�SUD]R� SUHVFULFLRQDO��8WLOL]DQGR�VH� D� UHJUD�GH� FRQWDJHP�GH� SUD]R�� D�$GPLQLVWUDomR� WHUi�� HP�SULQFtSLR�� ��DQRV��RX� VHMD�� DWp
������������SDUD�UHVSRQVDELOL]DU�DV�HPSUHVDV�HQYROYLGDV�HP�IDFH�GH�LOtFLWRV�SUDWLFDGRV�
;���'$6�0$75,=(6�'(�5(63216$%,/,=$d­2
������ 3RU� ILP�� DV� VXSRVWDV� FRQGXWDV� SUDWLFDGDV� SRU� FDGD� HQWH� SULYDGR� HVWmR� HOHQFDGDV� QDV� PDWUL]HV� GH� UHVSRQVDELOL]DomR
FRQWHQGR�D�WLSLILFDomR�SUHOLPLQDU�H�RV�UHVSHFWLYRV�HOHPHQWRV�GH�LQIRUPDomR�TXH�GmR�VXSRUWH�j�HYHQWXDO�LQVWDXUDomR�GH�3$5��FRQIRUPH
TXDGURV�GHWDOKDGRV�D�VHJXLU�
�
$���%86,1(66�72�7(&+12/2*<�&2168/725,$�(�$1È/,6(�'(�6,67(0$6�/7'$����%�7��&13-���������������������
�

%XVLQHVV�WR�7HFKQRORJ\�&RQVXOWRULD�H�$QiOLVH�GH�6LVWHPDV�/WGD����%�7

&13-��������������������

)DWR�&RQGXWD 7LSLILFDom3UHOLPLQDU (OHPHQWRV�GH�,QIRUPDomR /RFDOL]DomR

0DFXODU�R
FDUiWHU
FRPSHWLWLYR
GR
SURFHGLPHQWR
OLFLWDWyULR�
DWUDYpV�GD
LQVHUomR��QRV
SULQFLSDLV
GRFXPHQWRV
EDOL]DGRUHV�GD
FRQWUDWDomR�
GH
HVSHFLILFDo}HV
WpFQLFDV
UHVWULWLYDV�

$UW�����
LQFLVR�,9�
DOtQHD�³D´�H
³G´��GD�/HL�Q�
�����������
H�$UW������GD
/HL�
�����������

5HODWyULR�GH�$XGLWRULD�Q�
��������� 3URF������������������������GRF��6(,��������

17�Q������������6)&23(��SiJ�
����LWHP������SiJ���������LWHQV
��������SiJ������LWHP������SiJ�
�������$QH[RV�;;;�D�;;;9�

3URF������������������������GRF��6(,��������

5HSUHVHQWDomR�GR�'HOHJDGR�GH
3ROtFLD�)HGHUDO�/HR�*DUULGR�GH
6DOOHV�0HLUD��GDWDGD�GH
������������FRQVWDQWH�QRV�DXWRV
GD�0HGLGD�&DXWHODU�Q����������
�����������������

3URF������������������������GRF��6(,��������

(OHPHQWRV�GH�LQIRUPDomR
H[WUDtGRV�GH�SiJLQD�GR�)DFHERRN

KWWSV���ZZZ�IDFHERRN�FRP�SKRWR�SKS"
IELG ���������������	VHW SE������������������������������	W\SH �

�FRQVXOWDU�DQiOLVH�QD�1RWD�7pFQLFD�j�TXDO�VH�YLQFXOD�HVWD�PDWUL]�
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7HUPR�GH�GHSRLPHQWR�GH
5RGROIR�/HPRV�0HGHLUR
WUDQVFULWR�QDV�SiJLQDV����GD
5HSUHVHQWDomR�GR�'HOHJDGR�GD
3)�/HR�*DUULGR�GH�6DOOHV�0HLUD�
GH�������������FRQVWDQWH�QRV
DXWRV�GD�0HGLGD�&DXWHODU�Q�
�������������������������

3URF������������������������GRF��6(,��������

17�Q������������������&,3
�������������&5* 3URF������������������������GRF��6(,��������

$�HPSUHVD
%�7�
FRQMXQWDPHQWH
FRP�RXWUDV
HPSUHVDV�GR
UDPR��6\VWHFK�
7HOHPLNUR�
4XER�H�379�
H�FRP�VHUYLGRU
GR�07E
�&RRUGHQDGRU
GH�7,��DWXDUDP
GH�PRGR�D
LQIODU�R�SUHoR
HVWLPDGR�GD
FRQWUDWDomR�

$UW�����
LQFLVR�,9�
DOtQHD�³G´��GD
/HL�Q�
�����������
H�$UW������GD
/HL
�����������

3HGLGRV�GH�FRWDomR�GH�SUHoRV�±
H�PDLOV�HQYLDGRV�SRU�VHUYLGRU�GR
07E�SDUD����VHWH��HPSUHVDV
�%�7��0LFUR6WUDWHJ\���
4XER��6\VWHFK��7HOHPLNUR�H
3ULPH��

3URF������������������������GRF��6(,����������IOV����������

5HVSRVWDV�GDV�HPSUHVDV��H�
PDLOV��DRV�SHGLGRV�GH�FRWDomR�GH
SUHoRV�

3URF������������������������GRF��6(,����������IOV����������

5HSUHVHQWDomR�GR�'HOHJDGR�GD
3)�/HR�*DUULGR�GH�6DOOHV�0HLUD�
GH�������������SiJLQD����
FRQVWDQWH�QRV�DXWRV�GD�0HGLGD
&DXWHODU�Q����������
������������������±DQiOLVH
FRPSDUDWLYD�GDV�SURSRVWDV�GH
SUHoRV�DSUHVHQWDGDV�SHODV
HPSUHVDV�H�VREUH�D�DXVrQFLD�GH
UHVSRVWD�GD�0LFUR6WUDWHJ\

3URF������������������������GRF��6(,��������

5HODWyULR�GH�$XGLWRULD�Q�
�����������SiJLQD������DQiOLVH
FRPSDUDWLYD�GDV�SURSRVWDV�GH
SUHoRV�DSUHVHQWDGDV�SHODV
HPSUHVDV�

3URF������������������������GRF��6(,��������

5HODWyULR�GH�$XGLWRULD�Q�
�����������SiJLQD�������±�IDOWD
GH�GHWDOKDPHQWR�GD�3ODWDIRUPD
$QWLIUDXGH�0LFUR6WUDWHJ\�

3URF������������������������GRF��6(,��������

0DQLIHVWDomR�GD�0LFUR6WUDWHJ\��
LQIRUPD�TXH�DSHQDV�D�%�7�HUD
SDUFHLUD��DXWRUL]DGD�D�UHYHQGHU
RV�SURGXWRV�0LFUR6WUDWHJ\

3URF������������������������IOV�������GRF��6(,��������

1RWD�7pFQLFD�Q�������6)&23(�
SiJ���������LWHQV��������SiJ�
�������$QH[RV�;;,,�D�;;9,,�

3URF������������������������GRF��6(,��������

1RWD�7pFQLFD�Q���������������
���&,3��������������&5*�
LWHP������SiJ����

3URF������������������������GRF��6(,��������

$�HPSUHVD
%�7�
FRQMXQWDPHQWH
FRP�RXWUDV
HPSUHVDV�GR
UDPR��4XER�H

$UW�����
LQFLVR�,9�
DOtQHD�³D´��GD
/HL�Q�
�����������
H�$UW������GD

$WD�GH�5HDOL]DomR�GR�3UHJmR
(OHWU{QLFR 3URF������������������������9RO��,,,��IOV�����������GRF��6(,��������

0HOKRUHV�/DQFHV�GRV
3DUWLFLSDQWHV�GR�3UHJmR

3URF������������������������9RO��,,,��IOV�����
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379��DWXDUDP
GH�PRGR�D
IUDXGDU�R
SUHJmR�

/HL
����������� 0DQLIHVWDomR�GDV�HPSUHVDV�QR

kPELWR�GD�LQYHVWLJDomR�LQLFLDGD
SHOR�07E�HP�IDFH�GDV�HPSUHVDV�
IOV����������GR�3URFHVVR
���������������������

3URF������������������������GRF��6(,��������

5HSUHVHQWDomR�GR�'HOHJDGR�GD
3)�/HR�*DUULGR�GH�6DOOHV�0HLUD�
GH�������������SiJ��������
FRQVWDQWH�QRV�DXWRV�GD�0HGLGD
&DXWHODU�Q����������
�����������������

3URF������������������������GRF��6(,��������

'LOLJrQFLDV�GH�FDPSR�UHDOL]DGDV
SHOD�3)��FLWDGDV�QD
5HSUHVHQWDomR�GR�'HOHJDGR�GD
3)�/HR�*DUULGR�GH�6DOOHV�0HLUD�
GH�������������SiJ�����
FRQVWDQWH�QRV�DXWRV�GD�0HGLGD
&DXWHODU�Q����������
�����������������

3URF������������������������GRF��6(,��������

1RWD�7pFQLFD�Q���������������
���&,3��������������&5*�
LWHP������SiJ�����

3URF������������������������GRF��6(,��������

$WXDomR
FRQMXQWD�GDV
HPSUHVDV�%�7
H
0LFUR6WUDWHJ\
SDUD�TXH
DPEDV�IRVVHP
EHQHILFLDGDV
GD�FRQWUDWDomR
LUUHJXODU�GD
HPSUHVD�%�7

$UW�����
LQFLVR�,9
DOtQHDV�³D´�H
³G´��GD�/HL�Q�
�����������
H�$UW������GD
/HL
�����������

([SHGLHQWH�0LFUR6WUDWHJ\�
DVVLQDGR�SHOD�HQWmR�&RXQWU\
0DQDJHU�GD�HPSUHVD�QR�%UDVLO�
&\QWKLD�%LDQFR��SiJ������GR
GRF��6(,���������

3URF������������������������GRF��6(,���������

2ItFLR�Q�
���������&255(*�6(�07E��GH
������������SiJLQD���������GR
GRFXPHQWR�6(,�Q����������

3URF������������������������GRF��6(,���������

2ItFLR�GD�HPSUHVD
0LFUR6WUDWHJ\�%UDVLO�GDWDGR�GH
������������SiJLQD�����GR
GRFXPHQWR�6(,�Q���������

3URF������������������������GRF��6(,���������

2ItFLR�GD�HPSUHVD
0LFUR6WUDWHJ\�%UDVLO�GDWDGR�GH
������������GRFXPHQWR�6(,�Q�
�������

3URF������������������������GRF��6(,���������

5HSUHVHQWDomR�GR�'HOHJDGR�GD
3)�/HR�*DUULGR�GH�6DOOHV�0HLUD�
GH�������������SiJ����������
FRQVWDQWH�QRV�DXWRV�GD�0HGLGD
&DXWHODU�Q����������
�����������������

3URF������������������������GRF��6(,��������

1RWD�7pFQLFD�Q���������������
���&,3��������������&5*�
LWHQV����������SiJ������H�LWHQV
����H�VV���SiJ����

3URF������������������������GRF��6(,��������

3URF������������������������GRF��6(,��������
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3URF������������������������GRF��6(,��������

3DJDPHQWR�GH
SURSLQD�D
DJHQWH�S~EOLFR
�(GQDOGR
/RSHV
0HQH]HV�H
+pOLR
)UDQFLVFR�GH
0LUDQGD��H�D
SHVVRD�D�HOH
UHODFLRQDGD
�'RPLQJRV
'LYLQR
5LFDUGR�GH
6RX]D��

$UW�����
LQFLVR�,��GD
/HL�Q�
�����������H
$UW������GD
/HL
�����������
�

(�PDLO�GH�$QW{QLR�&RUUHLD�GH
$OPHLGD��6HFUHWiULR�([HFXWLYR
GR�07E���GH������������
FRQVWDQWH�QD�5HSUHVHQWDomR�GR
'HOHJDGR�GD�3)�/HR�*DUULGR�GH
6DOOHV�0HLUD��GH������������
SiJLQDV����������FRQVWDQWH�QRV
DXWRV�GD�0HGLGD�&DXWHODU�Q�
�������������������������

3URF������������������������GRF��6(,��������

7HUPR�GH�'HSRLPHQWR�GH�5HQDWR
$UD~MR�-~QLRU��VHUYLGRU�HIHWLYR
GR�07E��WUDQVFULWR�QDV�SiJLQDV
��������GD�5HSUHVHQWDomR�GR
'HOHJDGR�GD�3)�/HR�*DUULGR�GH
6DOOHV�0HLUD��GH������������
FRQVWDQWH�QRV�DXWRV�GD�0HGLGD
&DXWHODU�Q����������
������������������
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