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$ -817$�&20(5&,$/�'2�(67$'2�'2�5,2�'(�-$1(,52�� -8&(5-$��DXWDUTXLD�

HVWDGXDO� LQVWLWXtGD�SHOD�/HL�Q��������GH�����������FRP�VHGH�QD�$YHQLGD�5LR�%UDQFR�Q������

&HQWUR�� 5LR� GH� -DQHLUR�5-� FRP &13-�0)� VRE� R� Q� ������������������� GRUDYDQWH�

GHQRPLQDGD &2175$7$17(� UHSUHVHQWDGD�QHVWH�DWR SRU�VHX &KHIH�GH�*DELQHWH� $IIRQVR�

'¶$Q]LFRXUW�H�6LOYD��EUDVLOHLUR��FpGXOD GH� LGHQWLGDGH�Q�����������H[SHGLGD�SHOR� ,)3�5-� H�

LQVFULWR�QR�&3)�VRE�R�Q������������������FRQIRUPH�GHOHJDomR�GH�FRPSHWrQFLD�GHVLJQDGD�SRU�

PHLR� GD�3RUWDULD� -8&(5-$�1�� ������ GH� �� GH�QRYHPEUR GH� ���� H� D� HPSUHVD�%5$6,/�

)257(�9,*,/Æ1&,$ (� 6(*85$1d$�/7'$� VLWXDGD� QD� 5XD� &OHPHQWH� )DOFmR� Q���

���� 7LMXFD � 5LR� GH� -DQHLUR � &(3 ���������� H� LQVFULWD� QR� &13-�0)� VRE� R� Q�

��������������������GDTXL�SRU�GLDQWH�GHQRPLQDGD &2175$7$'$� UHSUHVHQWDGD�QHVWH�DWR�

SRU�:LOOLDP�5DPRV�3HULV��SRUWDGRU�GD�FpGXOD�GH�LGHQWLGDGH�Q����������������H[SHGLGD�SHOR�

'(75$1�5-��LQVFULWR�QR�&3)�0)�Q������������������GRPLFLOLDGR�j�5XD�'RXWRU�*LURQGLQR�

(VWHYHV��Q� ����-DUGLP�%RWkQLFR�± 5LR�GH�-DQHLUR � &(3������������� UHVROYHP FHOHEUDU�R�

SUHVHQWH� &2175$72� '(� 35(67$d­2� '(� 6(59,d26� &217,18$'26� '(�

9,*,/Æ1&,$� $50$'$� (�28� '(6$50$'$�� FRP� IXQGDPHQWR� QR� SURFHVVR�

DGPLQLVWUDWLYR�Q���6(,���������������������TXH�VH�UHJHUi�SHODV�QRUPDV�GD�/HL�Q�������������

GH����GH� MXQKR�GH������H�DOWHUDo}HV��/HL�(VWDGXDO�Q��������GH����GH�GH]HPEUR�GH������H�

'HFUHWRV�Q������������H���������GH����GH�IHYHUHLUR�GH�������GR�(GLWDO�GH�3UHJmR�(OHWU{QLFR�Q��
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����������GR�7HUPR�GH�5HIHUrQFLD��DSOLFDQGR�VH�D�HVWH�FRQWUDWR�VXDV�GLVSRVLo}HV�LUUHVWULWD�H�

LQFRQGLFLRQDOPHQWH��EHP�FRPR�SHODV�FOiXVXODV�H�FRQGLo}HV�VHJXLQWHV�

&/È868/$�35,0(,5$� '2�2%-(72�(�5(*,0(�'(�(;(&8d­2

2� SUHVHQWH� &RQWUDWR� WHP� SRU� REMHWR� D SUHVWDomR� GH� VHUYLoRV� FRQWLQXDGRV� GH� HPSUHVD

HVSHFLDOL]DGD�QD�SUHVWDomR�GH�VHUYLoRV�GH�YLJLOkQFLD�DUPDGD�H�RX�GHVDUPDGD��SDUD�DWHQGHU�DV�

QHFHVVLGDGHV� GD� -8&(5-$�� FRQIRUPH� 7HUPR� GH� 5HIHUrQFLD� ± $QH[R� ,� H� GR LQVWUXPHQWR�

FRQYRFDWyULR�

3$5È*5$)2� Ò1,&2� ± 2� REMHWR� VHUi� H[HFXWDGR� VHJXQGR� R� UHJLPH� GH� H[HFXomR� GH�

HPSUHLWDGD�SRU�PHQRU�SUHoR�JOREDO�

&/È868/$�6(*81'$� '2�35$=2

2�SUD]R�GH�YLJrQFLD�GR�FRQWUDWR�VHUi�GH�����GR]H��PHVHV��FRQWDGRV�D�SDUWLU�GH�������������GHVGH�

TXH�SRVWHULRU� j�GDWD�GH� SXEOLFDomR�GR�H[WUDWR�GHVWH� LQVWUXPHQWR�QR�'�2��� YDOHQGR�D�GDWD�GH�

SXEOLFDomR�GR�H[WUDWR�FRPR�WHUPR�LQLFLDO�GH�YLJrQFLD��FDVR�SRVWHULRU�j�GDWD�FRQYHQFLRQDGD�QHVWD�

FOiXVXOD�

3$5È*5$)2�Ò1,&2 ± 2�SUD]R�FRQWUDWXDO�SRGHUi�VHU�SURUURJDGR��REVHUYDQGR�VH�R�OLPLWH�

SUHYLVWR�QR�DUW������,,��GD�/HL�Q������������GHVGH�TXH�D�SURSRVWD�GD &2175$7$'$ VHMD�PDLV�

YDQWDMRVD�SDUD�R &2175$7$17(�

&/È868/$�7(5&(,5$� '$6�2%5,*$d®(6�'2�&2175$7$17(

&RQVWLWXHP�REULJDo}HV�GR &2175$7$17(�

D�� UHDOL]DU� RV� SDJDPHQWRV� GHYLGRV� j� &2175$7$'$�� QDV� FRQGLo}HV� HVWDEHOHFLGDV� QHVWH�

FRQWUDWR�
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�
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

E�� IRUQHFHU� j &2175$7$'$ GRFXPHQWRV�� LQIRUPDo}HV� H� GHPDLV� HOHPHQWRV� TXH� SRVVXLU��

SHUWLQHQWHV�j�H[HFXomR�GR�SUHVHQWH�FRQWUDWR�

F��H[HUFHU�D�ILVFDOL]DomR�GR�FRQWUDWR�

G��UHFHEHU�SURYLVyULD�H�GHILQLWLYDPHQWH�R�REMHWR�GR�FRQWUDWR��QDV�IRUPDV�GHILQLGDV�QR�HGLWDO�H�QR�

FRQWUDWR�

&/È868/$�48$57$� '$6�2%5,*$d®(6�'$�&2175$7$'$

&RQVWLWXHP�REULJDo}HV�GD &2175$7$'$�

D��FRQGX]LU�RV�VHUYLoRV�GH�DFRUGR�FRP�DV�QRUPDV�GR�VHUYLoR�H�DV�HVSHFLILFDo}HV�WpFQLFDV�H��DLQGD��

FRP�HVWULWD�REVHUYkQFLD�GR�LQVWUXPHQWR�FRQYRFDWyULR��GR�7HUPR�GH�5HIHUrQFLD��GD�3URSRVWD�GH�

3UHoRV�H�GD�OHJLVODomR�YLJHQWH�

E��SUHVWDU�R�VHUYLoR�QR�HQGHUHoR�FRQVWDQWH�GD�3URSRVWD�'HWDOKH�

F��SURYHU�RV�VHUYLoRV�RUD�FRQWUDWDGRV��FRP�SHVVRDO�DGHTXDGR�H�FDSDFLWDGR�HP�WRGRV�RV�QtYHLV�GH�

WUDEDOKR�

G��LQLFLDU�H�FRQFOXLU�RV�VHUYLoRV�QRV�SUD]RV�HVWLSXODGRV�

H�� FRPXQLFDU� DR� )LVFDO� GR� FRQWUDWR�� SRU� HVFULWR� H� WmR� ORJR� FRQVWDWDGR� SUREOHPD� RX� D�

LPSRVVLELOLGDGH�GH�H[HFXomR�GH�TXDOTXHU�REULJDomR�FRQWUDWXDO��SDUD�D�DGRomR�GDV�SURYLGrQFLDV�

FDEtYHLV�

I��UHVSRQGHU�SHORV�VHUYLoRV�TXH�H[HFXWDU��QD�IRUPD�GR�DWR�FRQYRFDWyULR�H�GD�OHJLVODomR�DSOLFiYHO�

J��UHSDUDU��FRUULJLU��UHPRYHU��UHFRQVWUXLU�RX�VXEVWLWXLU��QR�WRGR�RX�HP�SDUWH�H�jV�VXDV�H[SHQVDV��

EHQV�RX�SUHVWDo}HV�REMHWR�GR�FRQWUDWR�HP�TXH�VH�YHULILFDUHP�YtFLRV��GHIHLWRV�RX� LQFRUUHo}HV�
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UHVXOWDQWHV�GH�H[HFXomR�LUUHJXODU�RX�GR�HPSUHJR�RX�IRUQHFLPHQWR�GH�PDWHULDLV�LQDGHTXDGRV�RX�

GHVFRQIRUPHV�FRP�DV�HVSHFLILFDo}HV�

K��REVHUYDGR�R�GLVSRVWR�QR�DUWLJR����GD�/HL�Q������������GHVLJQDU�H�PDQWHU�SUHSRVWR��QR�ORFDO�

GR� VHUYLoR�� TXH� GHYHUi� VH� UHSRUWDU� GLUHWDPHQWH� DR )LVFDO� GR� FRQWUDWR�� SDUD� DFRPSDQKDU� H� VH�

UHVSRQVDELOL]DU�SHOD�H[HFXomR�GRV�VHUYLoRV��LQFOXVLYH�SHOD�UHJXODULGDGH�WpFQLFD�H�GLVFLSOLQDU�GD�

DWXDomR�GD�HTXLSH�WpFQLFD�GLVSRQLELOL]DGD�SDUD�RV�VHUYLoRV�

L�� HODERUDU� UHODWyULR� PHQVDO� VREUH� D� SUHVWDomR� GRV� VHUYLoRV�� GLULJLGR� DR� ILVFDO� GR� FRQWUDWR��

UHODWDQGR�WRGRV�RV�VHUYLoRV�UHDOL]DGRV��HYHQWXDLV�SUREOHPDV�YHULILFDGRV�H�TXDOTXHU�IDWR�UHOHYDQWH�

VREUH�D�H[HFXomR�GR�REMHWR�FRQWUDWXDO�

M��PDQWHU� HP�HVWRTXH�XP�PtQLPR�GH�PDWHULDLV��SHoDV� H� FRPSRQHQWHV�GH� UHSRVLomR� UHJXODU� H�

QHFHVViULRV�j�H[HFXomR�GR�REMHWR�GR�FRQWUDWR�

N�� PDQWHU�� GXUDQWH� WRGD� D� GXUDomR� GHVWH� FRQWUDWR�� HP� FRPSDWLELOLGDGH� FRP� DV� REULJDo}HV�

DVVXPLGDV��DV�FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�SDUD�SDUWLFLSDomR�QD�OLFLWDomR�

O��FXPSULU�WRGDV�DV�REULJDo}HV�H�HQFDUJRV�VRFLDLV�WUDEDOKLVWDV�H�GHPRQVWUDU�R�VHX�DGLPSOHPHQWR��

QD�IRUPD�GD�FOiXVXOD�RLWDYD��'$�5(63216$%,/,'$'(��

P�� LQGHQL]DU� WRGR�H�TXDOTXHU�GDQR�H�SUHMXt]R�SHVVRDO�RX�PDWHULDO�TXH�SRVVD�DGYLU��GLUHWD�RX�

LQGLUHWDPHQWH�� GR� H[HUFtFLR� GH� VXDV� DWLYLGDGHV� RX� VHUHP� FDXVDGRV� SRU� VHXV� SUHSRVWRV� j�

&2175$7$17(��DRV�XVXiULRV�RX�WHUFHLURV�

Q��REVHUYDU�R�FXPSULPHQWR�GR�TXDQWLWDWLYR�GH�SHVVRDV�FRP�GHILFLrQFLD��HVWLSXODGR�SHOR�DUW������

GD�/HL�)HGHUDO�Q�����������

R��QD�IRUPD�GD�/HL�(VWDWXDO�Q���������GH�������D�HPSUHVD�FRP������FHP��RX�PDLV�HPSUHJDGRV�

DORFDGRV�D�HVWH�FRQWUDWR�HVWi�REULJDGD�D�SUHHQFKHU�GH�����GRLV�SRU�FHQWR��D�����FLQFR�SRU�FHQWR��



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

�
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

GRV�VHXV�SRVWRV�GH�WUDEDOKR�FRP�EHQHILFLiULRV�UHDELOLWDGRV�RX�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD��

KDELOLWDGDV��QD�VHJXLQWH�SURSRUomR�

,�� DWp�����HPSUHJDGRV����������������������������������������������������������������

,,�� GH�����D�����������������������������������������������������������������������������

,,,�� GH�����D���������������������������������������������������������������������������

,9�� GH�������HP�GLDQWH���������������������������������������������������������������

S�� &XPSULU� R� GHWHUPLQDGR� QR� &yGLJR� GH� eWLFD� GD� -8&(5-$�� QRV� WHUPRV� QRV� WHUPRV�

GLVFLSOLQDGRV�SHOD�3RUWDULD�-8&(5-$�Q��������GH ���GH�DJRVWR�GH������

T�� &DEH DLQGD j &2175$7$'$ FXPSULU� WRGDV� DV� H[LJrQFLDV� HVWDEHOHFLGDV� QR� 7HUPR� GH�

5HIHUrQFLD�

U� 0DQWHU� SURJUDPD�GH� LQWHJULGDGH� QRV� WHUPRV� GD� GLVFLSOLQD� FRQIHULGD� SHOD�/HL�(VWDGXDO� Q���

�����������H�HYHQWXDLV�PRGLILFDo}HV�H�UHJXODPHQWRV�VXEVHTXHQWHV��FRQVLVWLQGR�WDO�SURJUDPD�QR�

FRQMXQWR� GH� PHFDQLVPRV� H� SURFHGLPHQWRV� LQWHUQRV� GH� LQWHJULGDGH�� DXGLWRULD� H� LQFHQWLYR� j�

GHQ~QFLD�GH�LUUHJXODULGDGHV�H�QD�DSOLFDomR�HIHWLYD�GH�FyGLJRV�GH�pWLFD�H�GH�FRQGXWD��SROtWLFDV�H�

GLUHWUL]HV� FRP�R� REMHWLYR� GH� GHWHFWDU� H� VDQDU� GHVYLRV�� IUDXGHV�� LUUHJXODULGDGHV� H� DWRV� LOtFLWRV�

SUDWLFDGRV�FRQWUD�D�$GPLQLVWUDomR�3~EOLFD�

&/È868/$�48,17$� '$�'27$d­2�25d$0(17È5,$

$V� GHVSHVDV� FRP� D� H[HFXomR� GR� SUHVHQWH� FRQWUDWR� FRUUHUmR� j� FRQWD� GDV� VHJXLQWHV� GRWDo}HV�

RUoDPHQWiULDV� SDUD�R�FRUUHQWH�H[HUFtFLR�GH�������DVVLP�FODVVLILFDGRV�

1DWXUH]D�GD�'HVSHVD�
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)RQWH�GH�5HFXUVR�����

3URJUDPD�GH�7UDEDOKR�������

1RWD�GH�(PSHQKR�

3$5È*5$)2�Ò1,&2 ±$V�GHVSHVDV�UHODWLYDV�DRV�H[HUFtFLRV�VXEVHTXHQWHV�FRUUHUmR�SRU�FRQWD�

GDV�GRWDo}HV�RUoDPHQWiULDV�UHVSHFWLYDV��GHYHQGR�VHU�HPSHQKDGDV�QR�LQtFLR�GH�FDGD�H[HUFtFLR�

&/È868/$�6(;7$� 9$/25�'2�&2175$72

'i�VH� D� HVWH� FRQWUDWR� R� YDORU� WRWDO GH 5�� ���������� �QRYHFHQWRV� H� QRYHQWD� H� VHLV� PLO� H�

VHWHFHQWRV�UHDLV��

&/È868/$�6e7,0$� '$�(;(&8d­2��'2�5(&(%,0(172�(�'$�),6&$/,=$d­2�

'2�&2175$72

2�FRQWUDWR�GHYHUi�VHU�H[HFXWDGR�ILHOPHQWH��GH�DFRUGR�FRP�DV�FOiXVXODV�DYHQoDGDV��QRV�WHUPRV�

GR� ,QVWUXPHQWR� &RQYRFDWyULR�� GR� 7HUPR� GH� 5HIHUrQFLD�� GR� FURQRJUDPD� GH� H[HFXomR� H� GD�

OHJLVODomR� YLJHQWH�� UHVSRQGHQGR� R� LQDGLPSOHQWH� SHODV� FRQVHTXrQFLDV� GD� LQH[HFXomR� WRWDO� RX�

SDUFLDO�

3$5È*5$)2�35,0(,52�± $�H[HFXomR�GR� FRQWUDWR� VHUi� DFRPSDQKDGD� H� ILVFDOL]DGD� SRU�

FRPLVVmR� GH� ILVFDOL]DomR� GH� FRQWUDWR� FRPSRVWD� SRU� �� �WUrV��PHPEURV� GR�&2175$7$17(��

HVSHFLDOPHQWH�GHVLJQDGRV�SHOR�3UHVLGHQWH�GD�-8&(5-$��FRQIRUPH�DWR�GH�QRPHDomR�

3$5È*5$)2�6(*81'2�± 2�REMHWR�GR�FRQWUDWR�VHUi�UHFHELGR�HP�WDQWDV�SDUFHODV�TXDQWDV�

IRUHP�DR�GR�SDJDPHQWR��QD�VHJXLQWH�IRUPD�
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�� SURYLVRULDPHQWH��DSyV�SDUHFHU�FLUFXQVWDQFLDGR��TXH�GHYHUi�VHU�HODERUDGR�SHOD�&RPLVVmR�

GH�)LVFDOL]DomR�PHQFLRQDGD�QR�SDUiJUDIR�SULPHLUR��QR�SUD]R�GH�����TXDUHQWD�H�RLWR��KRUDV�DSyV�

D�HQWUHJD�GR�VHUYLoR�

�� GHILQLWLYDPHQWH�� PHGLDQWH� SDUHFHU� FLUFXQVWDQFLDGR� GD� FRPLVVmR� D� TXH� VH� UHIHUH� R�

SDUiJUDIR�SULPHLUR��DSyV�GHFRUULGR�R�SUD]R�GH�����WULQWD��GLDV��SDUD�REVHUYDomR�H�YLVWRULD��TXH�

FRPSURYH�R�H[DWR�FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV�

3$5È*5$)2�7(5&(,52�± $�FRPLVVmR�D�TXH�VH�UHIHUH�R�SDUiJUDIR�SULPHLUR��VRE�SHQD�GH�

UHVSRQVDELOLGDGH�DGPLQLVWUDWLYD��DQRWDUi�HP�UHJLVWUR�SUySULR�DV�RFRUUrQFLDV�UHODWLYDV�j�H[HFXomR�

GR�FRQWUDWR��GHWHUPLQDQGR�R�TXH�IRU�QHFHVViULR�j�UHJXODUL]DomR�GDV�IDOWDV�RX�GHIHLWRV�REVHUYDGRV��

1R�TXH�H[FHGHU�j�VXD�FRPSHWrQFLD��FRPXQLFDUi�R�IDWR�j�DXWRULGDGH�VXSHULRU��HP�����GH]��GLDV��

SDUD�UDWLILFDomR�

3$5È*5$)2�48$572 ± $�&2175$7$'$�GHFODUD�� DQWHFLSDGDPHQWH�� DFHLWDU� WRGDV� DV�

FRQGLo}HV��PpWRGRV�H�SURFHVVRV�GH�LQVSHomR��YHULILFDomR�H�FRQWUROH�DGRWDGRV�SHOD�ILVFDOL]DomR��

REULJDQGR�VH� D� OKHV� IRUQHFHU� WRGRV� RV� GDGRV�� HOHPHQWRV�� H[SOLFDo}HV�� HVFODUHFLPHQWRV� H�

FRPXQLFDo}HV�GH�TXH�HVWH�QHFHVVLWDU�H�TXH�IRUHP�MXOJDGRV�QHFHVViULRV�DR�GHVHPSHQKR�GH�VXDV�

DWLYLGDGHV�

3$5È*5$)2�48,172 ± $� LQVWLWXLomR� H� D� DWXDomR� GD� ILVFDOL]DomR� GR� VHUYLoR� REMHWR� GR�

FRQWUDWR�QmR�H[FOXL�RX�DWHQXD�D�UHVSRQVDELOLGDGH�GD�&2175$7$'$��QHP�D�H[LPH�GH�PDQWHU�

ILVFDOL]DomR�SUySULD�

3$5È*5$)2� 6(;72 ± 1D� IRUPD� GD� /HL� (VWDWXDO� Q�� ������� GH� ������ VH� SURFHGHUi� j�

ILVFDOL]DomR� GR� UHJLPH� GH� FRWDV� GH� TXH� WUDWD� D� DOtQHD S�� GD� FOiXVXOD� TXDUWD�� UHDOL]DQGR� D�

YHULILFDomR�QR�ORFDO�GR�FXPSULPHQWR�GD�REULJDomR�DVVXPLGD�QR�FRQWUDWR�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

�
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

&/È868/$�2,7$9$� '$�5(63216$%,/,'$'(

$ &2175$7$'$ p� UHVSRQViYHO� SRU� GDQRV� FDXVDGRV� DR &2175$7$17( RX� D� WHUFHLURV��

GHFRUUHQWHV� GH� FXOSD� RX� GROR� QD� H[HFXomR� GR� FRQWUDWR�� QmR� H[FOXtGD� RX� UHGX]LGD� HVVD�

UHVSRQVDELOLGDGH�SHOD�SUHVHQoD�GH�ILVFDOL]DomR�RX�SHOR�DFRPSDQKDPHQWR�GD�H[HFXomR�SRU�yUJmR�

GD�$GPLQLVWUDomR�

3$5È*5$)2�35,0(,52�± $�&2175$7$'$ p� UHVSRQViYHO�SRU�HQFDUJRV� WUDEDOKLVWDV��

LQFOXVLYH�GHFRUUHQWHV�GH� DFRUGRV��GLVVtGLRV� H� FRQYHQo}HV� FROHWLYDV��SUHYLGHQFLiULRV�� ILVFDLV� H�

FRPHUFLDLV�RULXQGRV�GD�H[HFXomR�GR�FRQWUDWR��SRGHQGR�R�&2175$7$17(��D�TXDOTXHU�WHPSR��

H[LJLU�D�FRPSURYDomR�GR�FXPSULPHQWR�GH�WDLV�HQFDUJRV�

3$5È*5$)2�6(*81'2 ± $�&2175$7$'$�VHUi�REULJDGD�D�DSUHVHQWDU��PHQVDOPHQWH��

HP�UHODomR�DRV�HPSUHJDGRV�YLQFXODGRV�DR�FRQWUDWR��SURYD�GH�TXH��

D� HVWi�SDJDQGR�DV�YHUEDV�VDODULDLV��LQFOXtGDV�DV�KRUDV�H[WUDV�GHYLGDV�H�RXWUDV�YHUEDV�TXH��HP�

UD]mR�GD�SHUFHSomR�FRP�KDELWXDOLGDGH��GHYDP�LQWHJUDU�RV�VDOiULRV��RX�D�UHSDUWLomR�GDV�FRWDV�RX�

UHWLUDGDV�

E� HVWi�HP�GLD�FRP�R�YDOH�WUDQVSRUWH�H�R�DX[tOLR�DOLPHQWDomR��

F� DQRWRX�DV�&DUWHLUDV�GH�7UDEDOKR�H�3UHYLGrQFLD�6RFLDO��H

G� HQFRQWUD�VH�HP�GLD�FRP�RV�UHFROKLPHQWRV�GRV�WULEXWRV��FRQWULEXLo}HV�H�HQFDUJRV��

3$5È*5$)2�7(5&(,52 ± $�&2175$7$'$� VHUi� REULJDGD� D� UHDSUHVHQWDU� D�&HUWLGmR�

&RQMXQWD�1HJDWLYD� GH�'pELWRV� UHODWLYRV� D� 7ULEXWRV� )HGHUDLV� H� j�'tYLGD�$WLYD� GD�8QLmR�� RX�

&HUWLGmR�&RQMXQWD�3RVLWLYD�FRP�HIHLWR�QHJDWLYR��H[SHGLGD�SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO�GR�

%UDVLO� �5)%��H�3URFXUDGRULD�*HUDO�GD�)D]HQGD�1DFLRQDO� �3*)1���TXH�DEUDQJH�� LQFOXVLYH��DV�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

�
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

FRQWULEXLo}HV�VRFLDLV�SUHYLVWDV�QDV�DOtQHDV�D D�G��GR�SDUiJUDIR�~QLFR��GR�DUW������GD�/HL�Q���������

GH� ������ GD� FRPSURYDomR� GH� UHJXODULGDGH� ILVFDO� HP� UHODomR� DRV� WULEXWRV� LQFLGHQWHV� VREUH� D�

DWLYLGDGH�REMHWR�GHVWH�FRQWUDWR�H�GR�&HUWLILFDGR�GH�5HJXODULGDGH�SHUDQWH�R�)XQGR�GH�*DUDQWLD�

SRU� 7HPSR� GH� 6HUYLoR� �)*76��� DVVLP� FRPR� D� &HUWLGmR� 1HJDWLYD� GH� 'pELWRV� 7UDEDOKLVWDV�

�&1'7���VHPSUH�TXH�H[SLUDGRV�RV�UHVSHFWLYRV�SUD]RV�GH�YDOLGDGH�

3$5È*5$)2�48$572 ± $�DXVrQFLD�GD�DSUHVHQWDomR�GRV�GRFXPHQWRV�PHQFLRQDGRV�QRV�

3$5È*5$)26� 6(*81'2� H� 7(5&(,52� HQVHMDUi� D� LPHGLDWD� H[SHGLomR� GH� QRWLILFDomR� j�

&2175$7$'$�� DVVLQDODQGR� R� SUD]R� GH� ��� �GH]�� GLDV� SDUD� D� FDEDO� GHPRQVWUDomR� GR�

FXPSULPHQWR�GDV�REULJDo}HV�WUDEDOKLVWDV�H�SUHYLGHQFLiULDV�H�SDUD�D�DSUHVHQWDomR�GH�GHIHVD��QR�

PHVPR� SUD]R�� SDUD� HYHQWXDO� DSOLFDomR� GD� SHQDOLGDGH� GH� DGYHUWrQFLD�� QD� KLSyWHVH� GH�

GHVFXPSULPHQWR�WRWDO�RX�SDUFLDO�GHVWDV�REULJDo}HV�QR�SUD]R�DVVLQDODGR��

3$5È*5$)2�48,172 ± 3HUPDQHFHQGR� D� LQDGLPSOrQFLD WRWDO� RX� SDUFLDO� R� FRQWUDWR� VHUi�

UHVFLQGLGR��

3$5È*5$)2� 6(;72� ± 1R� FDVR� GR� SDUiJUDIR� TXLQWR�� VHUi� H[SHGLGD� QRWLILFDomR� j�

&2175$7$'$�SDUD�DSUHVHQWDU�SUpYLD�GHIHVD��QR�SUD]R�GH����FLQFR��GLDV�~WHLV��SDUD�GDU�LQtFLR�

DR�SURFHGLPHQWR�GH�UHVFLVmR�FRQWUDWXDO�H�GH�DSOLFDomR�GD�SHQDOLGDGH�GH�VXVSHQVmR�WHPSRUiULD�

GH�SDUWLFLSDomR�HP� OLFLWDomR�H� LPSHGLPHQWR�GH� FRQWUDWDU� FRP�D�$GPLQLVWUDomR�3~EOLFD��SHOR�

SUD]R�GH����XP��DQR�

&/È868/$�121$� &21',d®(6�'(�3$*$0(172

2�&2175$7$17(�GHYHUi�SDJDU�j�&2175$7$'$�R�YDORU�WRWDO HVWLPDGR GH�5�������������

�QRYHFHQWRV�H�QRYHQWD� H� VHLV�PLO� H� VHWHFHQWRV� UHDLV�� HP���� �GR]H��SDUFHODV��QR�YDORU�GH�5��

��������� �RLWHQWD�H�WUrV�PLO��FLQTXHQWD�H�RLWR�UHDLV�H�WULQWD�H�WUrV�FHQWDYRV���FDGD�XPD�GHODV��

VHQGR�HIHWXDGDV�PHQVDO��VXFHVVLYD�H�GLUHWDPHQWH�QD�FRQWD�FRUUHQWH�Q����������DJrQFLD�Q��������



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

GH�WLWXODULGDGH�GD�&2175$7$'$��MXQWR�D�LQVWLWXLomR�ILQDQFHLUD�FRQWUDWDGD�SHOR�(VWDGR��SDUD�D�

H[HFXomR�GR�FRQWUDWR�

3$5È*5$)2�35,0(,52�± 1R�FDVR�GH�D�&2175$7$'$�HVWDU�HVWDEHOHFLGD�HP�ORFDOLGDGH�

TXH�QmR�SRVVXD�DJrQFLD�GD�LQVWLWXLomR�ILQDQFHLUD�FRQWUDWDGD�SHOR�(VWDGR�RX�FDVR�YHULILFDGD�SHOR�

&2175$7$17(�D�LPSRVVLELOLGDGH�GH�D�&2175$7$'$��HP�UD]mR�GH�QHJDWLYD�H[SUHVVD�GD�

LQVWLWXLomR�ILQDQFHLUD�FRQWUDWDGD�SHOR�(VWDGR��DEULU�RX�PDQWHU�FRQWD�FRUUHQWH�QDTXHOD�LQVWLWXLomR�

ILQDQFHLUD��R�SDJDPHQWR�SRGHUi�VHU�IHLWR�PHGLDQWH�FUpGLWR�HP�FRQWD�FRUUHQWH�GH�RXWUD�LQVWLWXLomR�

ILQDQFHLUD��1HVVH�FDVR��HYHQWXDLV�{QXV�ILQDQFHLURV�H�RX�FRQWUDWXDLV�DGLFLRQDLV�VHUmR�VXSRUWDGRV�

H[FOXVLYDPHQWH�SHOD�&2175$7$'$��

3$5È*5$)2�6(*81'2� ± 2�SDJDPHQWR� VRPHQWH� VHUi� DXWRUL]DGR� DSyV� D� GHFODUDomR� GH�

UHFHELPHQWR�GD�H[HFXomR�GR�REMHWR��PHGLDQWH�DWHVWDomR��QD�IRUPD�GR�DUW������������GD�/HL�Q���

�������

3$5È*5$)2�7(5&(,52�±$�&2175$7$'$�GHYHUi�HQFDPLQKDU�D�IDWXUD�SDUD�SDJDPHQWR�

YLD�6LVWHPD�(OHWU{QLFR�GH�,QIRUPDo}HV�± 6(,��1D�LPSRVVLELOLGDGH�GH�HQYLR�SRU�UD]}HV�WpFQLFDV��

D�IDWXUD�GHYHUi�VHU HQYLDGD�j�6XSHULQWHQGrQFLD�GH�$GPLQLVWUDomR�H�)LQDQoDV�GD�-XQWD�&RPHUFLDO�

GR�(VWDGR��ORFDOL]DGD�QD�$YHQLGD�5LR�%UDQFR��Q������ ����DQGDU�± &HQWUR�GR�5LR�GH�-DQHLUR�±

5-�� FRP� DYLVR� SUpYLR� H� UD]}HV� FRPSURYDGDV�� -XQWDPHQWH� FRP� D� IDWXUD� D� &RQWUDWDGD� GHYHUi�

HQFDPLQKDU FRPSURYDQWH�GH�UHFROKLPHQWR�PHQVDO�GR�)*76�H�,166��EHP�FRPR�FRPSURYDQWH�GH�

DWHQGLPHQWR�DRV�HQFDUJRV�SUHYLVWRV�QR�SDUiJUDIR�VHJXQGR�GD�FOiXVXOD�RLWDYD��WRGRV�UHODWLYRV�j�

PmR�GH�REUD�HPSUHJDGD�QR�FRQWUDWR�

3$5È*5$)2� 48$572� ± 6DWLVIHLWDV� DV� REULJDo}HV� SUHYLVWDV� QRV� SDUiJUDIRV� VHJXQGR� H�

WHUFHLUR��R�SUD]R�SDUD�SDJDPHQWR�VHUi�UHDOL]DGR�QR�SUD]R�GH�����WULQWD��GLDV��D�FRQWDU�GD�GDWD�

ILQDO�GR�SHUtRGR�GH�DGLPSOHPHQWR�GH�FDGD�SDUFHOD�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

3$5È*5$)2�48,172�±&RQVLGHUD�VH� DGLPSOHPHQWR� R� FXPSULPHQWR� GD� SUHVWDomR FRP� D�

HQWUHJD�GR�REMHWR��GHYLGDPHQWH�DWHVWDGR�SHOR��V��DJHQWH��V��FRPSHWHQWH��V���

3$5È*5$)2�6(;72�± &DVR�VH�IDoD�QHFHVViULD�D�UHDSUHVHQWDomR�GH�TXDOTXHU�QRWD�ILVFDO�SRU�

FXOSD� GD�&2175$7$'$�� R� SUD]R� GH� ��� �WULQWD�� GLDV� ILFDUi� VXVSHQVR�� SURVVHJXLQGR� D� VXD

FRQWDJHP�D�SDUWLU�GD�GDWD�GD�UHVSHFWLYD�UHDSUHVHQWDomR�

3$5È*5$)2�6e7,02�± 2V�SDJDPHQWRV�HYHQWXDOPHQWH�UHDOL]DGRV�FRP�DWUDVR��GHVGH TXH�

QmR�GHFRUUDP�GH�DWR�RX�IDWR�DWULEXtYHO�j�&2175$7$'$��VRIUHUmR�D�LQFLGrQFLD�GH�DWXDOL]DomR�

ILQDQFHLUD�SHOR�,13&�H�MXURV�PRUDWyULRV�GH������DR�PrV��FDOFXODGR�SUR�UDWD�GLH��H�DTXHOHV�SDJRV�

HP�SUD]R�LQIHULRU�DR�HVWDEHOHFLGR�QHVWH�HGLWDO�VHUmR�IHLWRV�PHGLDQWH�GHVFRQWR�GH������DR�PrV�

SUR�UDWD�GLH��

3$5È*5$)2�2,7$92 ± 7UDWDQGR�VH�GH�PmR�GH�REUD�DORFDGD�H[FOXVLYDPHQWH�QR�FRQWUDWR��

GHFRUULGR�R�SUD]R�GH�����GR]H��PHVHV�GD�GDWD�GR�RUoDPHQWR�D�TXH�HVVD�SURSRVWD�VH�UHIHULU��DVVLP�

HQWHQGLGR�R�DFRUGR��FRQYHQomR�RX�GLVVtGLR�FROHWLYR�GH�WUDEDOKR� YLJHQWH�j�pSRFD�GD�DSUHVHQWDomR�

GD�SURSRVWD GH� OLFLWDomR��SRGHUi�D�&2175$7$'$�ID]HU� MXV� DR� UHDMXVWH�GR�YDORU�FRQWUDWXDO�

UHIHUHQWH�DRV�FXVWRV�GHFRUUHQWHV�GH�PmR�GH�REUD��VH�HVWHV�HVWLYHUHP�YLQFXODGRV�jV�GDWDV�EDVHV�

GRV�UHIHULGRV�LQVWUXPHQWRV��DSOLFDQGR�VH�R�tQGLFH�TXH�WLYHU�VLGR�KRPRORJDGR��TXDQGR�IRU�R�FDVR��

QD�IRUPD�GR�TXH�GLVS}H�R�DUW������;,��GD�/HL�Q������������H�RV�DUWV�����H����GD�/HL�Q�����������GH�

�����������

3$5È*5$)2�1212 � $�DQXDOLGDGH�GRV�UHDMXVWHV�VHUi�VHPSUH�FRQWDGD�D�SDUWLU�GD�GDWD�GR�

IDWR�JHUDGRU�TXH�GHX�HQVHMR�DR�~OWLPR�UHDMXVWH��

3$5È*5$)2� 'e&,02 � 2V� UHDMXVWHV� VHUmR� SUHFHGLGRV� GH� UHTXHULPHQWR� GD�

&2175$7$'$��DFRPSDQKDGD�GH�GHPRQVWUDomR�DQDOtWLFD�GD�DOWHUDomR�GRV�FXVWRV��SRU�PHLR�GH�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

DSUHVHQWDomR� GD� SODQLOKD� GH� FXVWRV� H� IRUPDomR� GH� SUHoRV� H� GR� QRYR� DFRUGR�� FRQYHQomR� RX�

GLVVtGLR�FROHWLYR�TXH�IXQGDPHQWD�R�UHDMXVWH��

3$5È*5$)2�'e&,02 35,0(,52 ± e�YHGDGD� D� LQFOXVmR�� SRU� RFDVLmR� GR� UHDMXVWH�� GH�

EHQHItFLRV�QmR�SUHYLVWRV�QD�SURSRVWD�LQLFLDO��H[FHWR�TXDQWR�VH�WRUQDUHP�REULJDWyULRV�SRU�IRUoD�

GH�LQVWUXPHQWR�OHJDO��VHQWHQoD�QRUPDWLYD��DFRUGR��FRQYHQomR�FROHWLYD�RX�GLVVtGLR�

3$5È*5$)2�'e&,02 6(*81'2 ± 1D� DXVrQFLD� GH� OHL� IHGHUDO�� DFRUGR�� FRQYHQomR�RX�

GLVVtGLR�FROHWLYR�GH�WUDEDOKR��R�UHDMXVWH�FRQWUDWXDO�SRGHUi�GHULYDU�GH�OHL�HVWDGXDO�TXH�IL[H�QRYR�

SLVR�VDODULDO�SDUD�D�FDWHJRULD��QRV�PROGHV�GD�/HL�&RPSOHPHQWDU�Q�����������

3$5È*5$)2�'e&,02 7(5&(,52 � 2�SUHoR�GRV�GHPDLV�LQVXPRV�SRGHUi�VHU�UHDMXVWDGR�

DSyV�����GR]H��PHVHV�GD�GDWD�GD�DSUHVHQWDomR�GD�SURSRVWD��GH�DFRUGR�FRP�R ,13&��TXH�GHYHUi�

UHWUDWDU�D�YDULDomR�HIHWLYD�GRV�LQVXPRV�XWLOL]DGRV�QD�FRQVHFXomR�GR�REMHWR�FRQWUDWXDO��QD�IRUPD�

GR�TXH�GLVS}H�R�DUW������;,��GD�/HL�Q������������H�RV�DUWV�����H����GD�/HL�Q�����������GH�������������

3$5È*5$)2�'e&,02�48$572 � $V�SDUWHV�FRQYHQFLRQDP�TXH�R�SUD]R�GHFDGHQFLDO�SDUD�

R� &RQWUDWDGR� VROLFLWDU� R� SDJDPHQWR� GR� UHDMXVWH� FRQWUDWXDO�� TXH� GHYHUi� VHU� SURWRFROL]DGR� QD�

8QLGDGH�3URWRFRODGRUD�GR�yUJmR�FRQWUDWDQWH��p�GH�����VHVVHQWD��GLDV��FRQWDGRV�GD�SXEOLFDomR�GR�

tQGLFH� DMXVWDGR� FRQWUDWXDOPHQWH�� VRE� SHQD� GH� GHFDLU� R� VHX� UHVSHFWLYR� GLUHLWR� GH� FUpGLWR�� QRV�

WHUPRV�GR�DUW�������GR�&yGLJR�&LYLO��

3$5È*5$)2�'e&,02�48,172 � 2�FRQWUDWDGR�GHYHUi�HPLWLU�D�1RWD�)LVFDO�(OHWU{QLFD�±

1)�H��FRQVRDQWH�R�3URWRFROR�,&06�Q�����������FRP�D�UHGDomR�FRQIHULGD�SHOR�3URWRFROR�,&06�

Q�����������H�FDVR�VHX�HVWDEHOHFLPHQWR�HVWHMD�ORFDOL]DGR�QR�(VWDGR�GR�5LR�GH�-DQHLUR��GHYHUi�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

REVHUYDU�D�IRUPD�SUHVFULWD�QDV�DOtQHDV�D��E��F��G�H�H��GR������GR�DUW������GD�5HVROXomR�6()$=�Q��

���������

3$5È*5$)2�'e&,02� 6(;72 � 1D� IRUPD� GD� /HL� (VWDWXDO� Q�� ������� GH� ������ FDVR� D�

FRQWUDWDGD�QmR�HVWHMD�DSOLFDQGR�R�UHJLPH�GH�FRWDV�GH�TXH�WUDWD�D�DOtQHD�S��GD�FOiXVXOD�TXDUWD��

VXVSHQGHU�VH�i�R�SDJDPHQWR�GHYLGR��DWp�TXH�VHMD�VDQDGD�D�LUUHJXODULGDGH�DSRQWDGD�SHOR�yUJmR�

GH�ILVFDOL]DomR GR�FRQWUDWR��

&/È868/$�'e&,0$��'$�*$5$17,$

$ &2175$7$'$ GHYHUi�DSUHVHQWDU�j�&2175$7$17(��QR�SUD]R�Pi[LPR�GH�����GH]��GLDV��

FRQWDGR�GD�GDWD�GD�DVVLQDWXUD�GHVWH�LQVWUXPHQWR��FRPSURYDQWH�GH�SUHVWDomR�GH�JDUDQWLD�GD�RUGHP�

GH�����FLQFR�SRU�FHQWR��GR�YDORU�GR�FRQWUDWR��D�VHU�SUHVWDGD�HP�TXDOTXHU�PRGDOLGDGH�SUHYLVWD�

SHOR�������DUW�����GD�/HL�Q�������������D�VHU�UHVWLWXtGD�DSyV�VXD�H[HFXomR�VDWLVIDWyULD��$�JDUDQWLD�

GHYHUi�FRQWHPSODU�D�FREHUWXUD�SDUD�RV�VHJXLQWHV�HYHQWRV�

D� SUHMXt]RV�DGYLQGRV�GR�QmR�FXPSULPHQWR�GR�FRQWUDWR�

E� PXOWDV�SXQLWLYDV�DSOLFDGDV�SHOD�ILVFDOL]DomR�j�FRQWUDWDGD�

F� SUHMXt]RV� GLUHWRV� FDXVDGRV� j &2175$7$17( GHFRUUHQWHV� GH� FXOSD� RX� GROR� GXUDQWH� D�

H[HFXomR�GR�FRQWUDWR�

G� REULJDo}HV�SUHYLGHQFLiULDV�H�WUDEDOKLVWDV�QmR�KRQUDGDV�SHOD &2175$7$'$�

3$5È*5$)2� 35,0(,52 ± $� JDUDQWLD� SUHVWDGD� QmR� SRGHUi� VH� YLQFXODU� D� RXWUDV�

FRQWUDWDo}HV��VDOYR�DSyV�VXD�OLEHUDomR�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

3$5È*5$)2�6(*81'2 ± &DVR�R�YDORU�GR�FRQWUDWR�VHMD�DOWHUDGR��GH�DFRUGR�FRP�R�DUW�����

GD�/HL�)HGHUDO�Q�������������D�JDUDQWLD�GHYHUi�VHU�FRPSOHPHQWDGD��QR�SUD]R�GH�����VHWHQWD�H�

GRLV��KRUDV��SDUD�TXH�VHMD�PDQWLGR�R�SHUFHQWXDO�GH����FLQFR�SRU�FHQWR��GR�YDORU�GR�&RQWUDWR�

3$5È*5$)2�7(5&(,52 ± 1RV�FDVRV�HP�TXH�YDORUHV�GH�PXOWD�YHQKDP�D�VHU�GHVFRQWDGRV�

GD�JDUDQWLD��VHX�YDORU�RULJLQDO�VHUi�UHFRPSRVWR�QR�SUD]R�GH�����VHWHQWD�H�GXDV��KRUDV��VRE�SHQD�

GH�UHVFLVmR�DGPLQLVWUDWLYD�GR�FRQWUDWR�

3$5È*5$)2�48$572 ± 2�OHYDQWDPHQWR�GD�JDUDQWLD�FRQWUDWXDO�SRU�SDUWH�GD�FRQWUDWDGD��

UHVSHLWDGDV�DV�GLVSRVLo}HV�OHJDLV��GHSHQGHUi�GH�UHTXHULPHQWR�GD�LQWHUHVVDGD��DFRPSDQKDGR GR�

GRFXPHQWR�GH�UHFLER�FRUUHVSRQGHQWH�

3$5È*5$)2� 48,172 ± 3DUD� D� OLEHUDomR� GD� JDUDQWLD�� GHYHUi� VHU� GHPRQVWUDGR� R�

FXPSULPHQWR� GDV� REULJDo}HV� VRFLDLV� H� WUDEDOKLVWDV� UHODWLYDV� j� PmR� GH� REUD� HPSUHJDGD� QR�

FRQWUDWR�

3$5È*5$)2�6(;72 ± 2�&2175$7$17(�SRGHUi�UHWHU�D�JDUDQWLD�SUHVWDGD��SHOR�SUD]R�GH�

DWp� ��� �WUrV�� PHVHV� DSyV� R� HQFHUUDPHQWR� GD� YLJrQFLD� GR� FRQWUDWR�� OLEHUDQGR�D� PHGLDQWH� D�

FRPSURYDomR�� SHOD� &2175$7$'$�� GR� SDJDPHQWR� GDV� YHUEDV� UHVFLVyULDV� GHYLGDV� DRV�

HPSUHJDGRV�YLQFXODGRV�DR�FRQWUDWR�RX�GR�UHDSURYHLWDPHQWR�GRV�HPSUHJDGRV�HP�RXWUD�DWLYLGDGH�

GD�&2175$7$'$�

&/È868/$�'e&,0$�35,0(,5$��'$�$/7(5$d­2�'2�&2175$72

2�SUHVHQWH�FRQWUDWR�SRGHUi�VHU�DOWHUDGR��FRP�DV�GHYLGDV�MXVWLILFDWLYDV��GHVGH�TXH�SRU�IRUoD�GH�

FLUFXQVWkQFLD�VXSHUYHQLHQWH��QDV�KLSyWHVHV�SUHYLVWDV�QR�DUWLJR�����GD�/HL�Q������������PHGLDQWH�

WHUPR�DGLWLYR�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

&/È868/$�'e&,0$�6(*81'$��'$�5(6&,6­2

2� SUHVHQWH� FRQWUDWR� SRGHUi� VHU� UHVFLQGLGR� SRU� DWR� XQLODWHUDO� GR &2175$7$17(�� SHOD�

LQH[HFXomR�WRWDO�RX�SDUFLDO�GR�GLVSRVWR�QD�FOiXVXOD�TXDUWD�RX�GDV�GHPDLV�FOiXVXODV�H�FRQGLo}HV��

QRV�WHUPRV�GRV�DUWLJRV����H����GD�/HL�Q�������������VHP�TXH�FDLED�j &2175$7$'$ GLUHLWR�D�

LQGHQL]Do}HV�GH�TXDOTXHU�HVSpFLH�

3$5È*5$)2�35,0(,52 ± 2V�FDVRV�GH�UHVFLVmR�FRQWUDWXDO�VHUmR�IRUPDOPHQWH�PRWLYDGRV�

QRV�DXWRV�GR�SURFHVVR�DGPLQLVWUDWLYR��DVVHJXUDGR�D�&2175$7$'$�R�GLUHLWR�DR�FRQWUDGLWyULR�

H�D�SUpYLD�H�DPSOD�GHIHVD�

3$5È*5$)2�6(*81'2 ± $�GHFODUDomR�GH�UHVFLVmR�GHVWH�FRQWUDWR��LQGHSHQGHQWHPHQWH�GD�

SUpYLD�QRWLILFDomR�MXGLFLDO�RX�H[WUDMXGLFLDO��RSHUDUi�VHXV�HIHLWRV�D�SDUWLU�GD�SXEOLFDomR�HP�'LiULR�

2ILFLDO�

3$5È*5$)2� 7(5&(,52� ± 1D� KLSyWHVH� GH� UHVFLVmR� DGPLQLVWUDWLYD�� DOpP� GDV� GHPDLV�

VDQo}HV� FDEtYHLV�� R� (VWDGR� SRGHUi�� D�� UHWHU�� D� WtWXOR� GH� FRPSHQVDomR�� RV� FUpGLWRV� GHYLGRV� j�

FRQWUDWDGD�H�FREUDU�DV�LPSRUWkQFLDV�SRU�HOD�UHFHELGDV�LQGHYLGDPHQWH��

E��FREUDU�GD�FRQWUDWDGD PXOWD�GH������GH]�SRU�FHQWR���FDOFXODGD�VREUH�R�VDOGR�UHDMXVWDGR�GRV�

VHUYLoRV�QmR�H[HFXWDGRV�H��

F��FREUDU�LQGHQL]DomR�VXSOHPHQWDU�VH�R�SUHMXt]R�IRU�VXSHULRU�DR�GD�PXOWD�

&/È868/$�'e&,0$�7(5&(,5$��'$6�6$1d®(6�$'0,1,675$7,9$6�(�'(0$,6�

3(1$/,'$'(6



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

2�FRQWUDWDGR�TXH�GHL[DU�GH�HQWUHJDU�RX�DSUHVHQWDU�GRFXPHQWDomR�IDOVD�H[LJLGD�SDUD�R�FHUWDPH��

HQVHMDU�R�UHWDUGDPHQWR�GD�H[HFXomR�GH�VHX�REMHWR��QmR�PDQWLYHU�D�SURSRVWD��IDOKDU�RX�IUDXGDU�QD�

H[HFXomR�GR� FRQWUDWR�� FRPSRUWDU�VH�GH�PRGR� LQLG{QHR�RX�FRPHWHU� IUDXGH� ILVFDO�� ILFDUi�� VHP�

SUHMXt]R�GDV�GHPDLV�FRPLQDo}HV�OHJDLV��VXMHLWR�DV�VHJXLQWHV�VDQo}HV�

D� LPSHGLPHQWR�GH�OLFLWDU�H�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��

FRP�D�FRQVHTXHQWH�VXVSHQVmR�GH�VHX�UHJLVWUR�QR�&DGDVWUR�GH�)RUQHFHGRUHV��SHOR�SUD]R�GH�DWp���

�FLQFR��DQRV�

E� PXOWDV�SUHYLVWDV�HP�HGLWDO�H�QR�FRQWUDWR�

3$5È*5$)2� 35,0(,52 � $V� FRQGXWDV� GR� FRQWUDWDGR�� YHULILFDGDV� SHOD� $GPLQLVWUDomR�

3~EOLFD� FRQWUDWDQWH�� SDUD� ILQV� GH� DSOLFDomR� GDV� VDQo}HV� PHQFLRQDGDV QR� FDSXW VmR� DVVLP�

FRQVLGHUDGDV�

, ± UHWDUGDU�D�H[HFXomR�GR�REMHWR��TXDOTXHU�DomR�RX�RPLVVmR�GR�OLFLWDQWH�TXH�SUHMXGLTXH�R�ERP�

DQGDPHQWR�GD�OLFLWDomR��LQFOXVLYH�GHL[DU�GH�HQWUHJDU�D�DPRVWUD�QR�SUD]R�DVVLQDODGR�QR�HGLWDO��

TXH HYLGHQFLH�WHQWDWLYD�GH�LQGXomR�D�HUUR�QR�MXOJDPHQWR��RX�TXH�DWUDVH�D�DVVLQDWXUD�GR�FRQWUDWR�

RX�GD�DWD�GH�UHJLVWUR�GH�SUHoRV�

,, ± QmR�PDQWHU� D� SURSRVWD�� D� DXVrQFLD� GH� VHX� HQYLR�� EHP� FRPR� D� UHFXVD� GR� HQYLR� GH� VHX�

GHWDOKDPHQWR��TXDQGR�H[LJtYHO�� RX� DLQGD�R�SHGLGR��SHOR� OLFLWDQWH��GD�GHVFODVVLILFDomR�GH� VXD�

SURSRVWD�� TXDQGR� HQFHUUDGD� D� HWDSD� FRPSHWLWLYD�� GHVGH� TXH� QmR� HVWHMD� IXQGDPHQWDGD� QD�

GHPRQVWUDomR� GH� YtFLR� RX� IDOKD� QD� VXD� HODERUDomR�� TXH� HYLGHQFLH� D� LPSRVVLELOLGDGH� GH� VHX�

FXPSULPHQWR�

,,, ± IDOKDU� QD� H[HFXomR� FRQWUDWXDO�� R� LQDGLPSOHPHQWR� JUDYH� RX� LQHVFXViYHO� GH� REULJDomR�

DVVXPLGD�SHOR�FRQWUDWDGR�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

,9 ± IUDXGDU�QD�H[HFXomR�FRQWUDWXDO��D�SUiWLFD�GH�TXDOTXHU�DWR�GHVWLQDGR�j�REWHQomR�GH�YDQWDJHP�

LOtFLWD��LQGX]LQGR�RX�PDQWHQGR�HP�HUUR�D�$GPLQLVWUDomR�3~EOLFD��H

9 ± FRPSRUWDU�VH� GH� PRGR� LQLG{QHR�� D� SUiWLFD� GH� DWRV� GLUHFLRQDGRV� D� SUHMXGLFDU� R� ERP�

DQGDPHQWR�GR�FHUWDPH�RX�GR�FRQWUDWR��WDLV�FRPR�IUDXGH�RX�IUXVWUDomR�GR�FDUiWHU�FRPSHWLWLYR�GR�

SURFHGLPHQWR�OLFLWDWyULR��DomR�HP�FRQOXLR�RX�HP�GHVFRQIRUPLGDGH�FRP�D�OHL��LQGXomR�GHOLEHUDGD�

D� HUUR� QR� MXOJDPHQWR�� SUHVWDomR� IDOVD� GH� LQIRUPDo}HV�� DSUHVHQWDomR� GH� GRFXPHQWDomR� FRP�

LQIRUPDo}HV� LQYHUtGLFDV�� RX� TXH� FRQWHQKD� HPHQGD� RX� UDVXUD�� GHVWLQDGRV� D� SUHMXGLFDU� D�

YHUDFLGDGH�GH�VHX�WHRU�RULJLQDO�

3$5È*5$)2�6(*81'2 � 2FRUUHQGR�TXDOTXHU�RXWUD�LQIUDomR�OHJDO�RX�FRQWUDWXDO��R�

FRQWUDWDGR� HVWDUi� VXMHLWR�� VHP� SUHMXt]R� GD� UHVSRQVDELOLGDGH� FLYLO� RX� FULPLQDO� TXH� FRXEHU�� jV�

VHJXLQWHV�SHQDOLGDGHV��TXH�GHYHUi�mR��VHU�JUDGXDGD�V��GH�DFRUGR�FRP�D�JUDYLGDGH�GD�LQIUDomR�

D� DGYHUWrQFLD�

E� PXOWD�DGPLQLVWUDWLYD�

F� VXVSHQVmR� WHPSRUiULD� GD� SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D�

$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR�

G� GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�H�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�

3$5È*5$)2 7(5&(,52 � $�VDQomR�DGPLQLVWUDWLYD�GHYH�VHU�GHWHUPLQDGD�GH�DFRUGR�FRP�

D� QDWXUH]D�� D� JUDYLGDGH� GD� IDOWD� FRPHWLGD�� RV� GDQRV� FDXVDGRV� j�$GPLQLVWUDomR� 3~EOLFD� H� DV�

FLUFXQVWkQFLDV�DJUDYDQWHV�H�DWHQXDQWHV�

3$5È*5$)2� 48$572 � 4XDQGR� D� SHQDOLGDGH� HQYROYHU� SUD]R� RX� YDORU�� RV� FULWpULRV�

HVWDEHOHFLGRV� QR� 3$5È*5$)2� 7(5&(,52� WDPEpP� GHYHUmR� VHU� FRQVLGHUDGRV� SDUD� D� VXD�

IL[DomR�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

3$5È*5$)2� 48,172 � $� LPSRVLomR� GDV� SHQDOLGDGHV� p� GH� FRPSHWrQFLD� H[FOXVLYD� GR�

FRQWUDWDQWH��GHYHQGR�VHU�DSOLFDGD�SHOD�$XWRULGDGH�&RPSHWHQWH��QD�IRUPD�DEDL[R�WUDQVFULWD�

D� $V�VDQo}HV�SUHYLVWDV�QD�DOtQHD E GR FDSXW H�QDV�DOtQHDV D H E��GR�3$5È*5$)2�6(*81'2�

VHUmR�LPSRVWDV�SHOR�2UGHQDGRU�GH�'HVSHVD��QD�IRUPD�GR�DUW�����GR�'HFUHWR�(VWDGXDO�Q�����������

E� $V�VDQo}HV�SUHYLVWDV�QD�DOtQHD D GR�FDSXW�H�QD�DOtQHD F��GR�3$5È*5$)2�6(*81'2�VHUmR�

LPSRVWDV�SHOR�2UGHQDGRU�GH�'HVSHVD��QD�IRUPD�GR�DUW������GR�'HFUHWR�(VWDGXDO�Q������������

GHYHQGR� VHU� VXEPHWLGDV� j� DSUHFLDomR� GR�6HFUHWiULR� GH�(VWDGR�GD�3DVWD� D� TXH� D�(QWLGDGH� VH�

HQFRQWUD�YLQFXODGD�

F� $�DSOLFDomR�GD�VDQomR�SUHYLVWD�QD�DOtQHD G��GR�3$5È*5$)2�6(*81'2��p�GH�FRPSHWrQFLD�

H[FOXVLYD�GR�6HFUHWiULR�GH�(VWDGR�GD�3DVWD�D�TXH�D�(QWLGDGH�VH�HQFRQWUD�YLQFXODGD�

3$5È*5$)2�6(;72 � 'HQWUH�RXWUDV�KLSyWHVHV��D�DGYHUWrQFLD�SRGHUi�VHU�DSOLFDGD�TXDQGR�R�

&2175$7$'2� QmR� DSUHVHQWDU� D� GRFXPHQWDomR� H[LJLGD� QR� 3$5È*5$)2� 6(*81'2 H�

7(5&(,52� GD�&/È868/$�2,7$9$�� QR� SUD]R� GH� ��� �GH]�� GLDV� GD� VXD� H[LJrQFLD�� R� TXH�

FRQILJXUD�D�PRUD�

3$5È*5$)2� 6e7,02 � $V� PXOWDV� DGPLQLVWUDWLYDV�� SUHYLVWDV� QD� DOtQHD E GR FDSXW H� QD�

DOtQHD E� GR�3$5È*5$)2�6(*81'2�

D� FRUUHVSRQGHUmR�DR�YDORU�GH�DWp������YLQWH�SRU�FHQWR��VREUH�R�YDORU�GR�&RQWUDWR��DSOLFDGDV�GH�

DFRUGR�FRP�D�JUDYLGDGH�GD�LQIUDomR�H�SURSRUFLRQDOPHQWH�jV�SDUFHODV�QmR�H[HFXWDGDV�

E� SRGHUmR�VHU�DSOLFDGDV�FXPXODWLYDPHQWH�D�TXDOTXHU�RXWUD�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

F� QmR�WrP�FDUiWHU�FRPSHQVDWyULR�H�VHX�SDJDPHQWR�QmR�H[LPH�D�UHVSRQVDELOLGDGH�SRU�SHUGDV�H�

GDQRV�GDV�LQIUDo}HV�FRPHWLGDV�

G� GHYHUmR�VHU�JUDGXDGDV�FRQIRUPH�D�JUDYLGDGH�GD�LQIUDomR�

H� QDV� UHLQFLGrQFLDV� HVSHFtILFDV�� GHYHUmR� FRUUHVSRQGHU� DR� GREUR� GR� YDORU� GD� TXH� WLYHU� VLGR�

LQLFLDOPHQWH�LPSRVWD�

I� GHYHUmR� REVHUYDU� VHPSUH� R� OLPLWH� GH� ���� �YLQWH� SRU� FHQWR�� GR� YDORU� GR� FRQWUDWR� RX� GR�

HPSHQKR��FRQIRUPH�SUHFHLWXD�R�DUW�����GR�'HFUHWR�(VWDGXDO�Q�����������

3$5È*5$)2� 2,7$92 � $� VXVSHQVmR� WHPSRUiULD� GD� SDUWLFLSDomR� HP� OLFLWDomR� H�

LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��SUHYLVWD�

QD�DOtQHD F� GR�3$5È*5$)2�6(*81'2�

D� QmR�SRGHUi�VHU�DSOLFDGD�HP�SUD]R�VXSHULRU�D����GRLV��DQRV�

E� VHP� SUHMXt]R� GH� RXWUDV� KLSyWHVHV�� GHYHUi� VHU� DSOLFDGD� TXDQGR� R� DGMXGLFDWiULR� IDOWRVR��

VDQFLRQDGR�FRP�PXOWD��QmR�UHDOL]DU�R�GHSyVLWR�GR�UHVSHFWLYR�YDORU��QR�SUD]R�GHYLGR�

F� VHUi� DSOLFDGD�� SHOR� SUD]R� GH� �� �XP�� DQR�� FRQMXQWDPHQWH� j� UHVFLVmR� FRQWUDWXDO�� QR� FDVR� GH�

GHVFXPSULPHQWR�WRWDO�RX�SDUFLDO�GDV�REULJDo}HV�WUDEDOKLVWDV�H�RX�SUHYLGHQFLiULDV��FRQILJXUDQGR�

LQDGLPSOHPHQWR��QD�IRUPD�GRV�3$5È*5$)26�48,172�H�6(;72�GD�&/È868/$�2,7$9$�

3$5È*5$)2� 1212 � $� GHFODUDomR� GH� LQLGRQHLGDGH� SDUD� OLFLWDU� H� FRQWUDWDU� FRP� D�

$GPLQLVWUDomR� 3~EOLFD�� SUHYLVWD� QD� DOtQHD G� GR� 3$5È*5$)2� 6(*81'2�� SHUGXUDUi� SHOR�

WHPSR�HP�TXH�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�RX�DWp�TXH�VHMD�SURPRYLGD�D�UHDELOLWDomR�



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��(QHUJLD�H�5HODo}HV�,QWHUQDFLRQDLV

-XQWD�&RPHUFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR

��
$9(1,'$�5,2�%5$1&2� �� ± &(1752�± 5,2�'(�-$1(,52�± 5- ± &(3�� ���������� ± 7(/�� ���� ����

-8&(5-$

SHUDQWH� D� SUySULD� DXWRULGDGH� TXH� DSOLFRX� D� SHQDOLGDGH�� TXH� VHUi� FRQFHGLGD� VHPSUH� TXH� R�

FRQWUDWDGR�UHVVDUFLU�D�$GPLQLVWUDomR�3~EOLFD�SHORV�SUHMXt]RV�FDXVDGRV�

3$5È*5$)2�'e&,02 � $� UHDELOLWDomR� SRGHUi� VHU� UHTXHULGD� DSyV� �� �GRLV�� DQRV� GH� VXD�

DSOLFDomR�

3$5È*5$)2� 'e&,02� 35,0(,52 � 2� DWUDVR� LQMXVWLILFDGR� QR� FXPSULPHQWR� GDV�

REULJDo}HV�FRQWUDWXDLV�VXMHLWDUi�R�&2175$7$'2�j�PXOWD�GH�PRUD�GH�����XP�SRU�FHQWR��SRU�

GLD�~WLO�TXH�H[FHGHU�R�SUD]R�HVWLSXODGR��D�LQFLGLU�VREUH�R�YDORU�GR�FRQWUDWR��GD�QRWD�GH�HPSHQKR�

RX� GR� VDOGR� QmR� DWHQGLGR�� UHVSHLWDGR�R� OLPLWH� GR� DUW�� ����GR�&yGLJR�&LYLO�� VHP�SUHMXt]R� GD�

SRVVLELOLGDGH� GH� UHVFLVmR� XQLODWHUDO� GR� FRQWUDWR� SHOR� &2175$7$17(� RX� GD� DSOLFDomR� GDV�

VDQo}HV�DGPLQLVWUDWLYDV�

3$5È*5$)2�'e&,02�6(*81'2 � 6H�R�YDORU�GDV�PXOWDV�SUHYLVWDV�QD�DOtQHD E GR FDSXW��

QD� DOtQHD E� GR� 3$5È*5$)2� 6(*81'2� H� QR� 3$5È*5$)2� 'e&,02� 35,0(,52��

DSOLFDGDV�FXPXODWLYDPHQWH�RX�GH�IRUPD�LQGHSHQGHQWH�� IRUHP�VXSHULRUHV�DR�YDORU�GD�JDUDQWLD�

SUHVWDGD��DOpP�GD�SHUGD�GHVWD��UHVSRQGHUi�R�LQIUDWRU�SHOD�VXD�GLIHUHQoD��TXH�VHUi�GHVFRQWDGD�GRV�

SDJDPHQWRV�HYHQWXDOPHQWH�GHYLGRV�SHOD�$GPLQLVWUDomR�RX�FREUDGD�MXGLFLDOPHQWH�

3$5È*5$)2�'e&,02�7(5&(,52 � $�DSOLFDomR�GH�VDQomR�QmR�H[FOXL�D�SRVVLELOLGDGH�GH�

UHVFLVmR�DGPLQLVWUDWLYD�GR�&RQWUDWR��JDUDQWLGR�R�FRQWUDGLWyULR�H�D�GHIHVD�SUpYLD�

3$5È*5$)2�'e&,02�48$572 � $� DSOLFDomR� GH� TXDOTXHU� VDQomR� VHUi� DQWHFHGLGD� GH�

LQWLPDomR�GR�LQWHUHVVDGR�TXH�LQGLFDUi�D�LQIUDomR�FRPHWLGD��RV�IDWRV��RV�GLVSRVLWLYRV�GR�HGLWDO�

H�RX�GR�FRQWUDWR�LQIULQJLGRV�H�RV�IXQGDPHQWRV�OHJDLV�SHUWLQHQWHV��DVVLP�FRPR�D�SHQDOLGDGH�TXH�

VH�SUHWHQGH�LPSXWDU�H�R�UHVSHFWLYR�SUD]R�H�RX�YDORU��VH�IRU�R�FDVR�

3$5È*5$)2�'e&,02�48,172 � $R�LQWHUHVVDGR�VHUi�JDUDQWLGR�R�FRQWUDGLWyULR�H�D�GHIHVD�

SUpYLD�
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3$5È*5$)2�'e&,02�6(;72 � $�LQWLPDomR�GR� LQWHUHVVDGR�GHYHUi� LQGLFDU�R�SUD]R�H�R�

ORFDO�SDUD�D�DSUHVHQWDomR�GD�GHIHVD�

3$5È*5$)2�'e&,02�6e7,02 � $�GHIHVD�SUpYLD�GR�LQWHUHVVDGR�VHUi�H[HUFLGD�QR�SUD]R�

GH� �� �FLQFR�� GLDV� ~WHLV�� QR� FDVR� GH� DSOLFDomR� GDV� SHQDOLGDGHV� SUHYLVWDV� QDV�

DOtQHDV D H E GR FDSXW H�QDV�DOtQHDV D� E H F��GR�3$5È*5$)2�6(*81'2��H�QR�SUD]R�GH����

�GH]��GLDV��QR�FDVR�GD�DOtQHD G��GR�3$5È*5$)2�6(*81'2�

3$5È*5$)2�'e&,02�2,7$92 � 6HUi�HPLWLGD�GHFLVmR�FRQFOXVLYD�VREUH�D�DSOLFDomR�RX�

QmR�GD�VDQomR��SHOD�DXWRULGDGH�FRPSHWHQWH��GHYHQGR�VHU�DSUHVHQWDGD�D�GHYLGD�PRWLYDomR��FRP�

D�GHPRQVWUDomR�GRV�IDWRV�H�GRV�UHVSHFWLYRV�IXQGDPHQWRV�MXUtGLFRV�

3$5È*5$)2� 'e&,02� 1212 � 2V� OLFLWDQWHV�� DGMXGLFDWiULRV� H� FRQWUDWDGRV� ILFDUmR�

LPSHGLGRV�GH�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��HQTXDQWR�

SHUGXUDUHP�RV�HIHLWRV�GDV�VDQo}HV�GH�

D� VXVSHQVmR�WHPSRUiULD�GD�SDUWLFLSDomR�HP�OLFLWDomR�H�LPSHGLPHQWR�GH�FRQWUDWDU�LPSRVWD�SHOR�

(VWDGR�GR�5LR�GH�-DQHLUR��VXDV�$XWDUTXLDV�RX�)XQGDo}HV��DUW������,,,�GD�/HL�Q������������

E� LPSHGLPHQWR�GH�OLFLWDU�H�FRQWUDWDU�LPSRVWD�SHOR�(VWDGR�GR�5LR�GH�-DQHLUR��VXDV�$XWDUTXLDV�RX�

)XQGDo}HV��DUW�����GD�/HL�Q�������������

F� GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�H�FRQWUDWDU�LPSRVWD�SRU�TXDOTXHU�(QWH�RX�(QWLGDGH�GD�

$GPLQLVWUDomR�)HGHUDO��(VWDGXDO��'LVWULWDO�H�0XQLFLSDO��DUW������,9�GD�/HL�Q������������

3$5È*5$)2�9,*e6,02 � $V�SHQDOLGDGHV� LPSRVWDV� DRV� OLFLWDQWHV� VHUmR� UHJLVWUDGDV�SHOR�

FRQWUDWDQWH�QR�&DGDVWUR�GH�)RUQHFHGRUHV�GR�(VWDGR��SRU�PHLR�GR�6,*$�
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3$5È*5$)2�9,*e6,02�35,0(,52 � $SyV�R�UHJLVWUR�PHQFLRQDGR�QR�LWHP�DFLPD��GHYHUi�

VHU�UHPHWLGR�SDUD�R�ÏUJmR�&HQWUDO�GH�/RJtVWLFD��68%/2*�6(&&*���R�H[WUDWR�GH�SXEOLFDomR�QR�

'LiULR�2ILFLDO�GR�(VWDGR�GR�DWR�GH�DSOLFDomR GDV�SHQDOLGDGHV�FLWDGDV�QD�DOtQHD D GR FDSXW H�QDV�

DOtQHDV F H G GR�3$5È*5$)2�6(*81'2��GH�PRGR�D�SRVVLELOLWDU�D�IRUPDOL]DomR�GD�H[WHQVmR�

GRV�VHXV�HIHLWRV�SDUD�WRGRV�RV�yUJmRV�H�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�

-DQHLUR�

3$5È*5$)2� 9,*e6,02� 6(*81'2 � $� DSOLFDomR� GDV� VDQo}HV� PHQFLRQDGDV� QR�

3$5È*5$)2� 9,*e6,02� GHYHUi� VHU� FRPXQLFDGD� j� &RQWURODGRULD� *HUDO� GR� (VWDGR�� TXH�

LQIRUPDUi��SDUD�ILQV�GH�SXEOLFLGDGH��DR�&DGDVWUR�1DFLRQDO�GH�(PSUHVDV�,QLG{QHDV�H�6XVSHQVDV�

± &(,6�

&/È868/$�'e&,0$�48$57$� '2�5(&8562�$2�-8',&,È5,2

$V�LPSRUWkQFLDV�GHFRUUHQWHV�GH�TXDLVTXHU�SHQDOLGDGHV�LPSRVWDV�j &2175$7$'$��LQFOXVLYH�

DV�SHUGDV�H�GDQRV�RX�SUHMXt]RV�TXH�D�H[HFXomR�GR�FRQWUDWR�WHQKD�DFDUUHWDGR��TXDQGR�VXSHULRUHV�

j� JDUDQWLD� SUHVWDGD� RX� DRV� FUpGLWRV� TXH� D &2175$7$'$ WHQKD� HP� IDFH�

GD &2175$7$17(��TXH�QmR�FRPSRUWDUHP�FREUDQoD�DPLJiYHO��VHUmR�FREUDGRV�MXGLFLDOPHQWH�

3$5È*5$)2�Ò1,&2�± &DVR�R &2175$7$17( WHQKD�GH�UHFRUUHU�RX�FRPSDUHFHU�D�MXt]R�

SDUD� KDYHU� R� TXH� OKH� IRU� GHYLGR�� D &2175$7$'$ ILFDUi� VXMHLWD� DR� SDJDPHQWR�� DOpP� GR�

SULQFLSDO�GR�GpELWR��GD�SHQD�FRQYHQFLRQDO�GH������GH]�SRU�FHQWR��VREUH�R�YDORU�GR�OLWtJLR��GRV�

MXURV�GH�PRUD�GH�����XP�SRU�FHQWR��DR�PrV��GHVSHVDV�GH�SURFHVVR�H�KRQRUiULRV�GH�DGYRJDGR��

HVWHV�IL[DGRV��GHVGH�ORJR��HP������YLQWH�SRU�FHQWR��VREUH�R�YDORU HP�OLWtJLR�
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&/È868/$�'e&,0$�48,17$��'$�&(66­2�28�75$16)(5Ç1&,$

2�SUHVHQWH�FRQWUDWR�QmR�SRGHUi�VHU�REMHWR�GH�FHVVmR�RX�WUDQVIHUrQFLD�QR�WRGR�RX�HP�SDUWH��D�QmR�

VHU�FRP�SUpYLR�H�H[SUHVVR�FRQVHQWLPHQWR�GR &2175$7$17( H�VHPSUH�PHGLDQWH�LQVWUXPHQWR�

SUySULR��GHYLGDPHQWH�PRWLYDGR��D�VHU�SXEOLFDGR�QR�'LiULR�2ILFLDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR�

3$5È*5$)2� 35,0(,52� ± 2� FHVVLRQiULR� ILFDUi� VXE�URJDGR� HP� WRGRV� RV� GLUHLWRV� H�

REULJDo}HV�GR�FHGHQWH�H�GHYHUi�DWHQGHU�D� WRGRV�RV� UHTXLVLWRV�GH�KDELOLWDomR�HVWDEHOHFLGRV�QR�

LQVWUXPHQWR�FRQYRFDWyULR�H�OHJLVODomR�HVSHFtILFD�

3$5È*5$)2�6(*81'2�± 0HGLDQWH�GHVSDFKR�HVSHFtILFR�H�GHYLGDPHQWH�PRWLYDGR��SRGHUi�

D�$GPLQLVWUDomR�FRQVHQWLU�QD�FHVVmR�GR�FRQWUDWR��GHVGH�TXH�HVWD�FRQYHQKD�DR�LQWHUHVVH�S~EOLFR�

H�R�FHVVLRQiULR�DWHQGD�jV�H[LJrQFLDV SUHYLVWDV�QR�HGLWDO�GD�OLFLWDomR��QRV�VHJXLQWHV�FDVRV�

,�� TXDQGR�RFRUUHUHP�RV�PRWLYRV�GH�UHVFLVmR�FRQWUDWXDO�SUHYLVWRV�QRV�LQFLVRV�,�D�,9�H�9,,,�D�;,,�

GR�DUWLJR����GR�'HFUHWR�Q�������������

,,�� TXDQGR�WLYHU�VLGR�GLVSHQVDGD�D�OLFLWDomR�RX�HVWD�KRXYHU�VLGR�UHDOL]DGD�SHODV�PRGDOLGDGHV�GH�

FRQYLWH�RX�WRPDGD�GH�SUHoRV�

3$5È*5$)2�7(5&(,52�� (P�TXDOTXHU�FDVR��R�FRQVHQWLPHQWR�QD�FHVVmR�QmR�LPSRUWD�QD�

TXLWDomR�� H[RQHUDomR� RX� UHGXomR� GD� UHVSRQVDELOLGDGH�� GD� FHGHQWH�&2175$7$'$ SHUDQWH�

D &2175$7$17(�

&/È868/$�'e&,0$�6(;7$� (;&(d­2�'(�,1$',03/(0(172

&RQVWLWXL� FOiXVXOD� HVVHQFLDO� GR� SUHVHQWH� FRQWUDWR�� GH� REVHUYkQFLD� REULJDWyULD� SRU� SDUWH�

GD &2175$7$'$�� D� LPSRVVLELOLGDGH�� SHUDQWH� R &2175$7$17(�� GH� RSRU��



*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR
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DGPLQLVWUDWLYDPHQWH�� H[FHomR� GH� LQDGLPSOHPHQWR�� FRPR� IXQGDPHQWR� SDUD� D� LQWHUUXSomR�

XQLODWHUDO�GR�VHUYLoR�

3$5È*5$)2�Ò1,&2�± e�YHGDGD�D�VXVSHQVmR�GR�FRQWUDWR�D�TXH�VH�UHIHUH�R�DUW������;9��GD�

/HL�Q������������SHOD &2175$7$'$��VHP�D�SUpYLD�DXWRUL]DomR�MXGLFLDO�

&/È868/$�'e&,0$�6(7,0$��&21',d®(6�'(�+$%,/,7$d­2

$ &2175$7$'$ VH REULJD� D� PDQWHU�� GXUDQWH� WRGD� D� H[HFXomR� GR� FRQWUDWR�� HP�

FRPSDWLELOLGDGH� FRP� DV� REULJDo}HV� SRU� HOH� DVVXPLGDV�� WRGDV� DV� FRQGLo}HV� GH� KDELOLWDomR� H�

TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR�

&/È868/$�'e&,0$�2,7$9$� '$�38%/,&$d­2�(�&21752/(�'2�&2175$72

$SyV�D�DVVLQDWXUD�GR�FRQWUDWR�GHYHUi�VHX�H[WUDWR�VHU�SXEOLFDGR��GHQWUR�GR�SUD]R�GH�����YLQWH��

GLDV�� QR� 'LiULR� 2ILFLDO� GR� (VWDGR� GR� 5LR� GH� -DQHLUR�� FRUUHQGR� RV� HQFDUJRV� SRU� FRQWD� GR�

&2175$7$17(�� GHYHQGR� VHU� HQFDPLQKDGD� DR� 7ULEXQDO� GH� &RQWDV� GR� (VWDGR�� SDUD�

FRQKHFLPHQWR��FySLD�DXWHQWLFDGD�GR�FRQWUDWR��QD�IRUPD�H�QR�SUD]R�GHWHUPLQDGR�SRU�HVWH�

3$5È*5$)2�Ò1,&2�± 2�H[WUDWR�GD�SXEOLFDomR�GHYH�FRQWHU�D�LGHQWLILFDomR�GR�LQVWUXPHQWR��

SDUWHV��REMHWR��SUD]R��YDORU��Q~PHUR�GR�HPSHQKR�H�IXQGDPHQWR�GR�DWR�

&/È868/$�'e&,0$�121$� '2�)252�'(�(/(,d­2

)LFD�HOHLWR�R�)RUR�GD�&LGDGH�GR�5LR�GH�-DQHLUR��FRPDUFD�GD�&DSLWDO��SDUD�GLULPLU�TXDOTXHU�OLWtJLR�

GHFRUUHQWH�GR�SUHVHQWH�FRQWUDWR�TXH�QmR�SRVVD�VHU�UHVROYLGR�SRU�PHLR�DPLJiYHO��FRP�H[SUHVVD�

UHQ~QFLD�D�TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD�
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(��SRU�HVWDUHP�DVVLP�DFRUGHV�HP�WRGDV�DV�FRQGLo}HV�H�FOiXVXODV�HVWDEHOHFLGDV�QHVWH�FRQWUDWR��

ILUPDP�DV�SDUWHV�R�SUHVHQWH�LQVWUXPHQWR�HP����WUrV��YLDV�GH�LJXDO�IRUPD�H�WHRU��GHSRLV�GH�OLGR�H�

DFKDGR�FRQIRUPH��HP�SUHVHQoD�GH�WHVWHPXQKDV�DEDL[R�ILUPDGDV�

5LR�GH�-DQHLUR��HP����GH�QRYHPEUR�GH������
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2 GRFXPHQWR DFLPD IRL SURSRVWR SDUD DVVLQDWXUD GLJLWDO QD SODWDIRUPD ,]L6LJQ� 3DUD YHULILFDU DV DVVLQDWXUDV

FOLTXH QR OLQN� KWWSV���ZZZ�SRUWDOGHDVVLQDWXUDV�FRP�EU�9HULILFDU�%�����&�$���('���'� RX Yi DWp R VLWH

KWWSV���ZZZ�SRUWDOGHDVVLQDWXUDV�FRP�EU���� H XWLOL]H R FyGLJR DEDL[R SDUD YHULILFDU VH HVWH GRFXPHQWR p

YiOLGR�

&yGLJR�SDUD�YHULILFDomR��%�����&�$���('���'�

+DVK�GR�'RFXPHQWR

%�%�((�'%����&����������'$���(��%��'���)��(&��(&�%'����'���&(&�)

2�V��QRPH�V��LQGLFDGR�V��SDUD�DVVLQDWXUD��EHP�FRPR�VHX�V��VWDWXV�HP������������p�VmR���

:LOOLDP�5DPRV�3HULV��6LJQDWiULR��������������������HP������������������87&������

7LSR��&HUWLILFDGR�'LJLWDO

$QGUHVVD�/LPD�GH�$UDXMR������������������HP������������������87&������

7LSR��$VVLQDWXUD�(OHWU{QLFD

,GHQWLILFDoDR��3RU�HPDLO��DQGUHVVD�OLPD#JUXSREUDVLOIRUWH�FRP�EU��&yGLJR�GH�DFHVVR������

(YLGrQFLDV

&OLHQW�7LPHVWDPS�7KX�'HF������������������*07�������+RUiULR�3DGUmR�GH�%UDVtOLD�

*HRORFDWLRQ�/DWLWXGH��������������/RQJLWXGH��������������$FFXUDF\��������

,3��������������

$VVLQDWXUD�

+DVK�(YLGrQFLDV�
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