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5HJXODPHQWR�GD�SURYD

$UW�� ± 2�0XQLFtSLR� GH� )HOJXHLUDV� OHYD� D� HIHLWR�� QR� GLD��� GH� MXOKR� GH� ������ SURYDV� GH� DWOHWLVPR�

�&RUULGDV�-RYHQV � &RUULGD ���.P � &DGHLUD�GH�5RGDV� H�XPD�&DPLQKDGD�� ��.P�� QR�FHQWUR�GD�&LGDGH�GH�

)HOJXHLUDV��$QH[R�,,��$QH[R�,,,�� ,PDJHP�VDWpOLWH�GR�SHUFXUVR�� GHQRPLQDGD�³&RUULGD�GH�)HOJXHLUDV����� �

&DPSHRQDWR�5HJLRQDO�GH�)XQGR´��FRP SUHYLVmR�GH LQtFLR�GDV�SURYDV SHODV������KRUDV H�FDPLQKDGD�SHODV�

������KRUDV� FRP�D�FRODERUDomR�H�DSRLR�GDV�VHJXLQWHV�HQWLGDGHV�

$VVRFLDomR�GH�$WOHWLVPR�GR�3RUWR

8QLmR�'HVSRUWLYD�GH�9iU]HD

*UXSR�'HVSRUWLYR�GH�0RXUH�� )HOJXHLUDV

1~FOHR�GH�%DUURVDV�$PDGRU

'HVSRUWDYH�� (YHQWRV�GHVSRUWLYRV

%RPEHLURV�9ROXQWiULRV�GH�)HOJXHLUDV

*XDUGD�1DFLRQDO�5HSXEOLFDQD

3ROLFLD�0XQLFLSDO

$UW��� � � 1HVWDV� SURYDV� SRGHP� SDUWLFLSDU� DWOHWDV� IHGHUDGRV� H� QmR� IHGHUDGRV�� LQVFULWRV� SRU� FOXEHV� H�

DVVRFLDo}HV� GHVSRUWLYDV�� FLGDGmRV� HP� JUXSRV� RX� D� WtWXOR� LQGLYLGXDO�� $WOHWDV� HVWUDQJHLURV� DSHQDV� SRGHP�

SDUWLFLSDU�D�FRQYLWH�GD�RUJDQL]DomR� $V�LQVFULo}HV�VmR�LOLPLWDGDV�H�JUDWXLWDV�QDV�VHJXLQWHV�FDWHJRULDV�

� &DWHJRULDV��$QRV�GH�QDVFLPHQWR H GLVWkQFLDV

(VFDOmR $QRV�GH�1DVFLPHQWR 'LVWkQFLD
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-XQLRUHV�0DV� ���� � ���� ������P
-XQLRUHV�)HP� ���� � ���� ������P
6HQLRUHV�0DV� ���� H�DQWHULRUHV ������P
6HQLRUHV�)HP� ���� H�DQWHULRUHV ������P
9HWHUDQRV�)���� )HP� �����DQRV ������P
9HWHUDQRV�0���� 0DV� ���DQRV�� ���DQRV ������P
9HWHUDQRV�0���� 0DV� ���DQRV�� ���DQRV ������P
9HWHUDQRV�0���� 0DV� ���DQRV�� ���DQRV ������P
9HWHUDQRV�0���� 0DV� �����DQRV ������P

&$0,1+$'$
&DPLQKDGD 7RGRV �����P

$UW��� � � 7RGRV�RV�FOXEHV�RX�FLGDGmRV��HP�JUXSRV�RX�D� WtWXOR� LQGLYLGXDO�� LQWHUHVVDGRV�HP�SDUWLFLSDU�QDV�

&RUULGDV� -RYHQV� 3URYD GH�&DGHLUD�GH�5RGDV� &RUULGD�GH����.P�H�&DPLQKDGD�GH���.P�GHYHUmR� ID]HU�DV�

VXDV LQVFULo}HV� RQ�OLQH�� DWp� jV� ��K���� GR� GLD� �� GH� MXOKR� GH� ����� SDUD� R� VHJXLQWH� OLQN�

KWWS���GHVSRUWDYH�SW�HYHQWV�LQVFU�LQWHUQR�SKS"FLG ���

1DV�LQVFULo}HV�GHYHP�SUHHQFKHU�WRGRV�RV�GDGRV�VROLFLWDGRV��LQGLFDomR�GH�VHU�RX�QmR�DWOHWD�IHGHUDGR��QRPH�

GR�FOXEH�RX�DVVRFLDomR�GHVSRUWLYD�TXH�UHSUHVHQWD��DVVLP�FRPR�D�GHVLJQDomR�GD�SURYD�TXH�TXHU�SDUWLFLSDU��

&RUULGDV�-RYHQV� 3URYD GH�&DGHLUD�GH�5RGDV��&RUULGD�GH����NP�)HGHUDGR�QD�$$�3RUWR��&RUULGD�GH����.P�

1mR�)HGHUDGR�RX�)HGHUDGR�QRXWUD�$VVRFLDomR�5HJLRQDO�RX�&DPLQKDGD�GH���NP�H�GHYH�LQGLFDU�VH�WHP�RX�

QmR�VHJXUR�GHVSRUWLYR�

2V�DWOHWDV�)HGHUDGRV�QD�$VVRFLDomR�GH�$WOHWLVPR�GR�3RUWR��TXH�SUHWHQGDP�TXH�D�VXD FODVVLILFDomR�FRQWH�

SDUD�R�&DPSHRQDWR�5HJLRQDO�GH�)XQGR��GHYHP�LQGLFDU�QDV�REVHUYDo}HV�R�VHX�'RUVDO�$QXDO�

1R� GLD� GD� SURYD� RV� GRUVDLV� GD� &RUULGD� VmR� IRUQHFLGRV� SHOD� RUJDQL]DomR� H� RV� DWOHWDV� QmR� SRGHP� XVDU� R�

GRUVDO�DQXDO�

3RGHP�FRQVXOWDU�D�OLVWDJHP�GRV�DWOHWDV�LQVFULWRV�FRP�R�VHJXLQWH�OLQN��
ŚƚƚƉ͗ͬͬĚĞƐƉŽƌƚĂǀĞ͘ƉƚͬĞǀĞŶƚƐ͘ŝŶƐĐƌŝƚŽƐ͘ĨŝůĞ͘ƉŚƉ͍ĐŝĚсϭϭϯ

$UW��� � � $�RUJDQL]DomR�WHP�XP�VHJXUR�GHVSRUWLYR�D�IDYRU�GRV�SDUWLFLSDQWHV�QmR�IHGHUDGRV�TXH�UHPHWDP�

DV�LQVFULo}HV�DWp�jV���K���GR�GLD��� GH�MXOKR�GH������

$UW��� � � $�SDUWLFLSDomR�QDV�&RUULGDV�H�&DPLQKDGD�GHILQLGDV�QR�SURJUDPD�p�JUDWXLWD�H�DEHUWD�D�WRGRV�RV�

FLGDGmRV�
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$UW���� � $�SURYD�WHUi�R�DFRPSDQKDPHQWR�GD�*15�ORFDO��GD�3ROLFLD�0XQLFLSDO�H�%RPEHLURV�9ROXQWiULRV�GH�

)HOJXHLUDV�� SDUD� GLVFLSOLQDU� R� WUkQVLWR� H� VDOYDJXDUGDU� D� LQWHJULGDGH� ItVLFD� GRV� SDUWLFLSDQWHV�� 3DUD� DOpP�

GHVWDV�HQWLGDGHV�Vy�SRGHUmR�DFRPSDQKDU�D�FRUULGD�YHtFXORV�GHYLGDPHQWH�DXWRUL]DGRV�SHOD�RUJDQL]DomR�

$UW���� � $�GLVWULEXLomR�GRV�GRUVDLV�VHUi�IHLWD�QR�GLD�GD�SURYD�DWp�PHLD�KRUD�DQWHV�GR�VHX�LQtFLR� MXQWR�GR�

VHFUHWDULDGR�� $� WURFD� GH� GRUVDLV� H� D� QmR� IL[DomR� FRUUHWD� GRV� PHVPRV� GXUDQWH� D� SURYD� LPSOLFD� D�

GHVFODVVLILFDomR�GR�DWOHWD��

$UW���� � $�RUJDQL]DomR��UHVSRQVDELOL]D�RV�DWOHWDV�QmR�IHGHUDGRV�GH�TXDOTXHU�FRQWUD�LQGLFDomR�PpGLFD�SDUD�

D�SUiWLFD�GHVSRUWLYD�H�GH�SDUWLFLSDomR�QD�FRUULGD�GH�DWOHWLVPR�HP�FRPSHWLomR�

$UW���� � 1D�SURYD�KDYHUi�SRVWRV�GH�FRQWUROR�GXUDQWH�R�SHUFXUVR��&RPSHWH�DRV�ILVFDLV�GH�SHUFXUVR��MXt]HV�

GH�SDUWLGD�H�FKHJDGD��DQRWDUHP�H�GHVFODVVLILFDUHP�RV�DWOHWDV�LQIUDWRUHV�

$UW������� 2�M~UL�GD�SURYD�VHUi�GD�LQWHLUD�UHVSRQVDELOLGDGH�GR�&RQVHOKR�GH�$UELWUDJHP�RX�GD�$VVRFLDomR�GH�

$WOHWLVPR�GR�3RUWR�

$UW����� � +DYHUi�FODVVLILFDo}HV�H�SUpPLRV�LQGLYLGXDLV��4XDGUR�,�� DQH[R�,��H FROHWLYRV��4XDGUR�,,�� DQH[R�

,��� QD�&RUULGD� GH���� NP�H� 3URYDV� -RYHQV� _3RQWXDomR_� �4XDGUR� ,,,� � DQH[R� ,�� 1D� 3URYD HP�&DGHLUD� GH�

5RGDV�KDYHUi�FODVVLILFDomR H�SUpPLRV�LQGLYLGXDLV��4XDGUR�,9�� DQH[R�,�� $�&DPLQKDGD�GH���.P�QmR�WrP�ILQV�

FRPSHWLWLYRV��SRU�LVVR�QmR�WHP�FODVVLILFDo}HV�QHP�SUpPLRV�PRQHWiULRV�

$UW����� � 1DV�&RUULGDV�-RYHQV�H�&RUULGD����NP KDYHUi�WURIpXV�LQGLYLGXDLV�SDUD�R��������H����FODVVLILFDGRV�

GH�FDGD�FDWHJRULD��%HQMDPLQV�$�%��,QIDQWLV��,QLFLDGRV��-XYHQLV��-XQLRUHV��6HQLRUHV�H�9HWHUDQRV��P�I����1D�

3URYD HP�&DGHLUD�GH�5RGDV GH HVFDOmR�~QLFR� KDYHUi� WURIpXV� LQGLYLGXDLV�SDUD�R��������H��� FODVVLILFDGR�

+DYHUi�LJXDOPHQWH�WURIpXV�FROHWLYRV��HQJOREDQGR�WRGDV�DV�FDWHJRULDV��SDUD�DV�&RUULGDV�-RYHQV�H�&RUULGD����

NP��6HUmR�GLVWULEXtGDV�W�VKLUW¶V D�WRGRV�RV�SDUWLFLSDQWHV H PHGDOKDV�DRV�HVFDO}HV�-RYHQV��GH�%HQMDPLQV�$�

DWp�-XYHQLV��

$UW����� � 6HUi�GLVWULEXtGR�ODQFKH�D�WRGRV�RV�SDUWLFLSDQWHV�

$UW��� �� � 4XDLVTXHU�UHFODPDo}HV�RX�SURWHVWRV�GHYHUmR�VHU�DSUHVHQWDGRV�SRU�HVFULWR��GLULJLGRV�DR�M~UL�GD�

SURYD��DWp����PLQXWRV�DSyV�WHUPLQDGD�D�FRUULGD��MXQWDPHQWH�FRP�D�LPSRUWkQFLD�GH��������¼��D�TXDO�VHUi�

GHYROYLGD�VH�R�SURWHVWR�IRU�FRQVLGHUDGR�SURFHGHQWH�
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$UW��� �� � 2V� SDUWLFLSDQWHV� GHYHUmR� VHU� SRUWDGRUHV� GH� GRFXPHQWR� GH� LGHQWLILFDomR� �%,�&&��� SDUD�

FRPSURYDWLYR�GD�LGDGH�H�SDUD�OHYDQWDPHQWRV�GH�SUpPLRV�HP�FDUWmR�

$UW��� �� � 2V�SDUWLFLSDQWHV� GHYHUmR� DSUHVHQWDU�VH� ���PLQXWRV� DQWHV�GDV� UHVSHWLYDV� SURYDV�� QR� ORFDO� GH�

SDUWLGD�FRP�R�UHVSHWLYR�GRUVDO���&KLS�FRORFDGR�QD�SDUWH�GD�IUHQWH�GD�FDPLVROD�

$UW����� � $V�LQIUDo}HV�TXH�LPSOLFDP�D�GHVFODVVLILFDomR�GH�XP�DWOHWD�VmR�

D� 1mR�HIHWXDU�R�FRQWUROR�GD�SDUWLGD�

E� 1mR�FXPSULU�R�SHUFXUVR�QD�WRWDOLGDGH�

F� 1mR�OHYDU�R�GRUVDO�DR�SHLWR�H�EHP�YLVtYHO�GXUDQWH�D�SURYD�

G� )DOVLILFDU�TXDOTXHU�HOHPHQWR�GXUDQWH�D�SURYD�

H� &RUUHU�FRP�GRUVDO�HP�WHUPRV�LQFRUUHWRV�

I� 1mR�UHVSHLWDU�DV�LQVWUXo}HV�GD�RUJDQL]DomR�

J� &RUUHU�SRU�FLPD�GRV�SDVVHLRV�

$UW��� �� � 2V� DWOHWDV�� LQGLYLGXDLV�� RX� UHSUHVHQWDQWHV� OHJDLV� GH� FOXEHV� TXH� QmR� HVWHMDP� SUHVHQWHV� QD�

FHULPyQLD�GH�HQWUHJD�GH�SUpPLRV�QmR�SRGHUmR�UHFODPDU�RV�VHXV�SUpPLRV�SRVWHULRUPHQWH�

$UW����� � 'LUHLWRV�GH�LPDJHP�H�GLUHLWRV�DXWRUDLV�

D� 2� �D�� DWOHWD� TXH� VH� LQVFUHYH� H FRQVHTXHQWHPHQWH� SDUWLFLSD� QD� &RUULGD� GH� )HOJXHLUDV� DFHLWD�

LQFRQGLFLRQDOPHQWH�H�FRQFRUGD�HP�WHU�D�VXD�LPDJHP�H�YR]�GLYXOJDGD�DWUDYpV�GH�IRWRV��ILOPHV��UiGLR��

MRUQDLV�� UHYLVWDV�� LQWHUQHW��YtGHRV�H� WHOHYLVmR��RX�TXDOTXHU�RXWUR�PHLR�GH� FRPXQLFDomR��SDUD�XVRV�

LQIRUPDWLYRV��SURPRFLRQDLV�RX�SXEOLFLWiULRV�UHODWLYRV�j�&RUULGD�GH�)HOJXHLUDV��VHP�DFDUUHWDU�QHQKXP�

yQXV�j�2UJDQL]DomR H�DRV�SDUFHLURV��UHQXQFLDQGR�R�UHFHELPHQWR�GH�TXDOTXHU�UHQGLPHQWR�TXH�YLHU�D�

VHU�DXIHULGR�FRP�WDLV�GLUHLWRV�HP�TXDOTXHU�WHPSR�GDWD��

E� $�ILOPDJHP��WUDQVPLVVmR�SHOD�WHOHYLVmR�� IRWRJUDILDV�RX�YtGHR�UHODWLYRV�j�&RUULGD�GH�)HOJXHLUDV�WrP�

RV�GLUHLWRV�UHVHUYDGRV�DRV�RUJDQL]DGRUHV�H�DR�0XQLFtSLR�GH�)HOJXHLUDV�

F� 4XDOTXHU� IRUPD�GH�GLYXOJDomR�GH� LPDJHQV�GD�&RUULGD�GH�)HOJXHLUDV�RX� LQWHUHVVH�HP�GHVWLQDU�XP�

SURILVVLRQDO�SDUD�FREHUWXUD�GD�FRUULGD�HVWDUi�VXMHLWD�j�DXWRUL]DomR�H�DSURYDomR�GR�2UJDQL]DGRU�H�GR�

0XQLFtSLR�GH�)HOJXHLUDV��

G� 2V� DWOHWDV� DXWRUL]DP� R� SRVVtYHO� HQYLR� GH�PHQVDJHQV� LQIRUPDWLYDV� YLD�� FRUUHLR� HOHWUyQLFR�� RItFLRV��

606��H�SRU�RXWURV�PHLRV��SDUD�RV� VHXV� WHOHIRQHV�H�HQGHUHoRV�SRU� VL� IRUQHFLGRV��QR�PRPHQWR�GD�

LQVFULomR��

H� 7RGRV� RV� GLUHLWRV� DXWRUDLV� UHODWLYRV� D� HVWH� UHJXODPHQWR� H� j� SUHVHQWH� FRUULGD� SHUWHQFHP� j�

2UJDQL]DomR�H�j�&DPDUD�0XQLFLSDO�GH�)HOJXHLUDV��
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$UW����� � 7RGRV�RV�FDVRV�RPLVVRV�QHVWH�UHJXODPHQWR��VHUmR�DSUHFLDGRV�SHOD�RUJDQL]DomR�H�MXOJDGRV�SHOR�

M~UL�FRP�EDVH�QR�UHJXODPHQWR�GD�)�3�$��

1RWD��SDUD�PDLV�LQIRUPDo}HV�FRQWDFWDU�

SRUWR#ISDWOHWLVPR�RUJ ± 7OI��������������

GHVSRUWDYH#GHVSRUWDYH�SW ʹ7OP�� ��� �������

SLVFLQD�IHOJXHLUDV#FP�IHOJXHLUDV�SW ± 7OI���������� ���


