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%(0�9,1'26�j�IDPtOLD�+(5*Ï0�
$JUDGHFHPRV�D�GLVWLQomR�TXH�QRV�GLVSHQVRX�FRP�D�HVFROKD�GD�QRVVD�HVWXID�+(5*Ï0�PRGHOR�(67(/$��TXH�UHSUHVHQWD�HP�WpFQLFD�H�HVWLOR�XP�LPSRUWDQWH�DYDQoR�VREUH�DV�FOiVVLFDV�HVWXIDV�GH�OHQKD�H�FDUYmR�
(VWDPRV�VHJXURV�GH�TXH�D�VXD�QRYD�HVWXID�OKH�SURSRUFLRQDUi�P~OWLSODV�VDWLVIDo}HV��TXH�VmR�R�PDLRU�DOLFLDQWH�GD�QRVVD�HTXLSD�
3RVVXLU�XPD�HVWXID�+(5*Ï0�PRGHOR�(67(/$��p�D�PDQLIHVWDomR�GH�XP�VHQWLGR�GH�TXDOLGDGH�H[FHSFLRQDO�
3RU� IDYRU�� OHLD� R� PDQXDO� QD� VXD� WRWDOLGDGH�� 2� REMHFWLYR� p� IDPLOLDUL]i�OR� FRP� D� VXD� HVWXID��LQGLFDQGR�OKH�QRUPDV�SDUD�D� VXD� LQVWDODomR�� IXQFLRQDPHQWR�H�PDQXWHQomR�TXH� OKH�VHUmR�PXLWR�~WHLV��&RQVHUYH�R�H�FRQVXOWH�R�TXDQGR�QHFHVVLWDU�
6H�GHSRLV�GH� OHU�HVWH�PDQXDO�QHFHVVLWDU�GH�DOJXP�HVFODUHFLPHQWR�FRPSOHPHQWDU��QmR�KHVLWH�HP�FRQVXOWDU�R�VHX�IRUQHFHGRU�KDELWXDO�

$9,62�,03257$17(�
6H�D�HVWXID�QmR� IRU� LQVWDODGD�DGHTXDGDPHQWH��QmR� OKH�GDUi�R�H[FHOHQWH�VHUYLoR�SDUD�TXH�IRL�FRQFHELGD��/HLD�WRWDOPHQWH�HVWDV�LQVWUXo}HV�H�FRQILH�D�PRQWDJHP�D�XP�HVSHFLDOLVWD�
$OJXPDV� SHoDV� GD� VXD� HVWXID� YmR� SURWHJLGDV� VXSHUILFLDOPHQWH� FRP� XPD� SLQWXUD�DQWLFDOyULFD��HVSHFLDO�SDUD� WHPSHUDWXUDV�HOHYDGDV��1RV�SULPHLURV�DFHQGLPHQWRV��p�QRUPDO�TXH� VH� SURGX]D� XP� OLJHLUR� IXPR�� DR� VH� HYDSRUDU� DOJXP� GRV� VHXV� FRPSRQHQWHV�� R� TXH�SHUPLWH� j� SLQWXUD� WRPDU� FRUSR�� 3RU� LVVR�� UHFRPHQGDPRV�� YHQWLODU� D� VDOD� DWp� TXH� HVWH�IHQyPHQR�GHVDSDUHoD�
+�� 3RUWXJDO� QmR� VH� UHVSRQVDELOL]D� SHORV� GDQRV� UHVXOWDQWHV� GH� DOWHUDo}HV� QRV� VHXV�SURGXWRV�TXH�QmR�WHQKDP�VLGR�DXWRUL]DGRV�SRU�HVFULWR��RX�SRU�LQVWDODo}HV�GHIHLWXRVDV�7DPEpP�VH�UHVHUYD�DR�GLUHLWR�GH�PRGLILFDU�RV�VHXV�SURGXWRV�VHP�DYLVR�SUpYLR�
$� UHVSRQVDELOLGDGH� SRU� GHIHLWR� GH� IDEULFDomR�� VHUi� VXEPHWLGD� DR� FULWpULR� H� YHULILFDomR�GRV�VHXV�WpFQLFRV��HVWDQGR�HP�WRGR�R�FDVR�OLPLWDGD�j�UHSDUDomR�RX�VXEVWLWXLomR�GRV�VHXV�IDEULFDGRV��H[FOXLQGR�DV�REUDV�H�GHWHULRUDo}HV�TXH�GLWD�UHSDUDomR�SRVVD�RFDVLRQDU�
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��± $35(6(17$d­2
$�HVWXID�PRGHOR�(67(/$�p�IDEULFDGD�HP�IHUUR�IXQGLGR�SLQWDGR�H�FRP SRUWD�FRP�YLGUR�
$� HVWXID� (67(/$� HVWi� FRQFHELGD� SDUD� XWLOL]DU� WRGR� R� WLSR� GH� FRPEXVWtYHLV� VyOLGRV� �FDUYmR��OHQKD��HWF��
$�FRPEXVWmR�p�UHJXOiYHO�DWUDYpV�GD�YiOYXOD�GH�DU�SULPiULR�

��± ,167$/$d­2
$� PDQHLUD� GH� LQVWDODU� D� HVWXID� WHUi� XPD� LQIOXrQFLD� GHFLVLYD� QD� VHJXUDQoD� H� QR� ERP�IXQFLRQDPHQWR�GD�PHVPD�e�PXLWR�LPSRUWDQWH�UHDOL]DU�XPD�ERD�LQVWDODomR�8PD�LQVWDODomR�FRUUHFWD�GD�HVWXID�H�GD�FKDPLQp�SRGH�VHU�SUREOHPiWLFD��VHQGR�UHFRPHQGiYHO�HQFDUUHJi�OD�D�XP�SURILVVLRQDO��6H�GHFLGH�ID]H�OR�SRU�VL�H�WHP�G~YLGDV��VROLFLWH� LQIRUPDomR�D�XP�SURILVVLRQDO�RX�FRQWDFWH�QRV�GLUHFWDPHQWH�

�����6,78$d­2�'$�(678)$�3$5$�80�0(/+25�5(1',0(172
$�HVWXID�FHGH�R�VHX�FDORU�WDQWR�SRU�UDGLDomR�LQIUDYHUPHOKD��DTXHFHQGR�GLUHFWDPHQWH�SDUHGHV��WHFWRV��PyYHLV��HWF���FRPR�R�DU��SURGX]LQGR�VH�XP�PRYLPHQWR�GH�FRQYHFomR�GR�PHVPR��TXH�OHYD�R�FDORU�jV�SDUWHV�PDLV�DIDVWDGDV�GR�FRPSDUWLPHQWR�
$� HVWXID� PRGHOR� (67(/$�� SURGX]� XP� FDORU� VXDYH�� XQLIRUPH� H� UDGLDQWH� TXH� OKH� SHUPLWH�DOFDQoDU�XP�DJUDGiYHO�FRQIRUWR�QD�VXD�FDVD�
$� PHOKRU� FRORFDomR� GD� HVWXID� UHVXOWD� VHU� QD� VDOD� GH� HVWDU�� SRU� VHU� XP� ORFDO� JUDQGH� H�JHUDOPHQWH�VLWXDGR�QR�FHQWUR�GD�YLYHQGD�
6H�D�FDVD�WHP�GRLV�SLVRV��R�PHOKRU�p�FRORFi�OD�QR�SLVR�LQIHULRU�H�SUy[LPR�GD�HVFDGDULD�

�����&+$0,1e6
2�IXQFLRQDPHQWR�GD�HVWXID�GHSHQGH�

D��'D�FKDPLQp�E��'R�PRGR�GH�RSHUDU�FRP�HOD�F��'D�TXDOLGDGH�GR�FRPEXVWtYHO�XWLOL]DGR�
&RP�RV�DQRV�GH�XVR��R�WLSR�GH�FRPEXVWtYHO�SRGH�VHU�DOWHUDGR��FRQWXGR�D�FKDPLQp�DSyV�D�VXD�LQVWDODomR�QXP�GHWHUPLQDGR�ORFDO��QmR�p�WmR�IiFLO�GH�VHU�PRGLILFDGD�RX FRORFDGD�QRXWUR�OXJDU��$�LQIRUPDomR�VHJXLQWH�DMXGi�OR�i�D GHFLGLU�FRUUHFWDPHQWH�VH�SRGH�XWLOL]DU�D�FKDPLQp�H[LVWHQWH��RX�GHYHUi�FRQVWUXLU�XPD�QRYD�

&RPR�IXQFLRQDP�DV�FKDPLQpV�
8P�FRQKHFLPHQWR�EiVLFR�GR�IXQFLRQDPHQWR�GDV�FKDPLQpV�DMXGi�OR�i�D�UHWLUDU�R�PDLRU�SURYHLWR�GD�VXD�HVWXID�+(5*Ï0�PRGHOR�(67(/$�
$�IXQomR�GD�FKDPLQp�p�
D��(YDFXDU�RV�IXPRV�H�JDVHV�VHP�SHULJR�SDUD�IRUD�GH�FDVD�E��3URSRUFLRQDU�XPD�WLUDJHP�VXILFLHQWH�QR�UHFXSHUDGRU�SDUD�TXH�R�IRJR�VH�PDQWHQKD�YLYR�
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2�TXH�p�D�WLUDJHP"
$� WHQGrQFLD�TXH�R�DU�TXHQWH� WHP�GH�VXELU�FULD�D� WLUDJHP�� �$R�DFHQGHU�D�HVWXID��R�DU�TXHQWH�VREH�SHOD�FKDPLQp�H�VDL�SDUD�R�H[WHULRU��$�FRQGXWD�GD�FKDPLQp�p�DTXHFLGD�PDQWHQGR�D�WLUDJHP��(QTXDQWR�D�HVWXID�H�D�FKDPLQp�QmR�HVWLYHUHP�TXHQWHV��D�WLUDJHP QmR�p�SHUIHLWD�
$�ORFDOL]DomR��R�WDPDQKR�H�D�DOWXUD�GD�FKDPLQp�DIHFWDP�D�WLUDJHP�
+i�TXH�FRQVLGHUDU�R�VHJXLQWH�
� &KDPLQpV�VLWXDGDV�GHQWUR�GH�FDVD�PDQWrP�VH�TXHQWHV���ORJR�D�WLUDJHP�p�PDLRU�
� 2�WDPDQKR�GD�FKDPLQp�DFRQVHOKDGR�SHOR�IDEULFDQWH��PDQWpP�XPD ERD�WLUDJHP�
� $�DOWXUD�GD�FKDPLQp�DIHFWD�D�WLUDJHP��PDLRU�DOWXUD�PHOKRU�WLUDJHP�
� $�FKDPLQp�GHYH�VREUHVVDLU���SHOR�PHQRV���XP�PHWUR�GD�SDUWH�PDLV�DOWD�GR�WHOKDGR�
+i�RXWURV�IDFWRUHV�TXH�DIHFWDP�D�WLUDJHP�
� &DVDV�EHP�LVRODGDV�LQWHULRUPHQWH��VHP�FRUUHQWHV GH�DU��R�QmR�HQWUDU�DU�QD�HVWXID�SURYRFD�XPD�WLUDJHP�GHILFLHQWH��,VWR�p�FRUULJLGR�PDQGDQGR�DU�GR�H[WHULRU�j�HVWXID�
� ÈUYRUHV�H�RX�HGLItFLRV�DOWRV�SUy[LPRV�GD�KDELWDomR�GLILFXOWDP�D�WLUDJHP�
� $� YHORFLGDGH� GR� YHQWR�� *HUDOPHQWH� RV� YHQWRV� FRQWtQXRV� IRUWHV� DXPHQWDP� D� WLUDJHP��FRQWXGR�RV�YHQWRV�WRUPHQWRVRV�SURGX]HP�XPD�GLPLQXLomR�
� 7HPSHUDWXUD�H[WHULRU��4XDQWR�PDLV�IULR�HVWLYHU��PHOKRU�p�D�WLUDJHP�
� 3UHVVmR�EDURPpWULFD��(P�GLDV�FKXYRVRV��K~PLGRV�RX�QHEXORVRV��D� WLUDJHP�p�JHUDOPHQWH�IUDFD�
� 9LYDFLGDGH�GR�IRJR��4XDQWR�PDLV�TXHQWH�HVWLYHU�R�IRJR���PDLV�IRUWH�p�D�WLUDJHP�
� )LVVXUDV� QD� FKDPLQp�� D� SRUWD�PDO� YHGDGD�RX� VXMD�� HQWUDGDV�GH�DU�SHOD�XQLmR�GRV� WXERV��RXWUR�DSDUHOKR�OLJDGRV�QD�PHVPD�FKDPLQp���HWF����SURGX]HP�WLUDJHQV�LQDGHTXDGDV�

)RUPDomR�GR�FUHRVRWR�H�D�VXD�OLPSH]D�
4XDQGR�D�PDGHLUD�VH�TXHLPD�OHQWDPHQWH���SURGX]HP�VH�DOFDWU}HV�H�RXWURV�YDSRUHV�RUJkQLFRV�QD�FRQGXWD�GRV�IXPRV��TXH�DR�FRPELQDUHP�VH�FRP�D�KXPLGDGH�DPELHQWH�IRUPDP�R�FUHRVRWR��2V�YDSRUHV�GH�FUHRVRWR�SRGHP�VH�FRQGHQVDU�VH�DV�SDUHGHV�GD�FKDPLQp� HVWmR�IULDV���6H�R�FUHRVRWR�VH�LQIODPD��SRGHP�VH�SURGX]LU�IRJRV�H[WUHPDPHQWH�DOWRV��4XDOTXHU�DFXPXODomR�GR�PHVPR�GHYH�VHU�LPHGLDWDPHQWH�HOLPLQDGD���-i�TXH�D�DFXPXODomR�GR�FUHRVRWR�GHSHQGH�GH�WDQWDV�YDULiYHLV���p�PXLWR�GLItFLO�SUHYHU�R�PRPHQWR�HP�TXH�VH�GHYH�OLPSDU�D�FKDPLQp��$�LQVSHFomR�YLVXDO�p�D�PDQHLUD�PDLV� VHJXUD� GH� VH� FHUWLILFDU� VH� D� FKDPLQp� GR� VHX� DSDUHOKR� HVWi� OLPSD� GH� FUHRVRWR�� 3RU� HVWH�PRWLYR�UHFRPHQGD�PRV�TXH�VH�UHDOL]HP��LQVWDODo}HV�QDV�TXDLV�VHMD�IiFLO�R�DFHVVR�j�FKDPLQp�
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2So}HV�
6H�YDL�FRQVWUXLU�XPD�FKDPLQp�SDUD�D�HVWXID�+(5*Ï0�PRGHOR�(67(/$�WHP�GXDV�DOWHUQDWLYDV�D��&KDPLQpV�GH�DOYHQDULD�E��&KDPLQpV�GH�PHWDO2V�HVWXGRV�UHIOHFWHP�TXH�QmR�Ki�JUDQGH�GLIHUHQoD�HP�UHODomR�DR�UHQGLPHQWR�GH�WLUDJHP��HQWUH�PHWDO�H�DOYHQDULD��e�9RFr�TXHP��VHJXQGR�R VHX�FDVR��HOHJHUi�XPD�RX�RXWUD�6HPSUH�TXH�VHMD�SRVVtYHO��VLWXH�D�VXD�FKDPLQp�GHQWUR�GD�FDVD��FRP�R�TXH�REWHUi�XPD�PHOKRU�WLUDJHP��DFXPXODUi�PHQRV�FUHRVRWR�H�WHUi�XPD�PDLRU�GXUDomR�$V�YDQWDJHQV�GDV�FKDPLQpV�GH�WLMROR�VmR�D��$�PDVVD�GRV�WLMRORV�H�GR�UHYHVWLPHQWR�UHGX]�R�DUUHIHFLPHQWR�GRV�IXPRV�QD�FKDPLQp�E�� $� FDUDFWHUtVWLFD� GRV� WLMRORV� GH� DFXPXODU� R� FDORU�� SHUPLWH� PDQWHU� D� FDVD� TXHQWH� PDLV�WHPSR��GHSRLV�GH�TXH�R�IRJR�VH�WHQKD�H[WLQJXLGR�F��3RGH�VHU�FRQVWUXtGD�DR�JRVWR�SDUWLFXODU�G��6H�HVWi�EHP�FRQVWUXtGD��SRGH�VHU�PDLV�UHVLVWHQWH�DR�IRJR�TXH�DV�PHWiOLFDV�$V�FKDPLQpV�GH�DOYHQDULD�GHYHP�HVWDU�EHP�IRUUDGDV�SDUD�HYLWDU�R�DUUHIHFLPHQWR�GRV�IXPRV�'HYHP�HVWDU�FRQVWUXtGDV�FRP�PDWHULDLV�TXH�VXSRUWHP�DOWDV�WHPSHUDWXUDV�H�D�FRUURVmR��3RGHP�VHU�UHGRQGDV��TXDGUDGDV��HWF���R�TXH�LPSRUWD�p�R�WDPDQKR�GDV�PHVPDV�
3DUD�FKDPLQpV�GH�DOYHQDULD��QR�PRGHOR�(67(/$�GHYHUmR�UHVSHLWDU�VH�DV�VHJXLQWHV�PHGLGDV�

� &KDPLQp�UHGRQGD�GH�N����PP�� &KDPLQp�TXDGUDGD�GH�����[�����PP�
$V�YDQWDJHQV�GD�FKDPLQp�PHWiOLFD�VmR�
D��)iFLO�LQVWDODomR�E�� 3HUPLWH� OLJHLUDV� PXGDQoDV� GH� GLUHFomR� GD� FKDPLQp�� R� TXH� IDFLOLWD� PDLRU� IOH[LELOLGDGH� QD�HOHLomR�GR�OXJDU�RQGH�LQVWDODU�R�UHFXSHUDGRU�F��'HYLGR�j�H[LVWrQFLD�GH�FXUYDV�FRPHUFLiYHLV��HOLPLQDP�VH�RV�kQJXORV�YLYRV�TXH�GLILFXOWDP�D�WLUDJHP�

�����,167$/$d­2�'$�(678)$
$�FRQGXWD�GH� IXPRV�GH�XPD�FKDPLQp�GH�VDOmR�QmR�p�PXLWR�UHFRPHQGiYHO�SDUD�XWLOL]DU�FRPR�FRQGXWD�± FKDPLQp�GH�XPD�HVWXID� SRU�WHU�XPD�VHFomR�PXLWR�JUDQGH��6H�VH�TXHU�DSURYHLWDU�HVWD��UHFRPHQGD�VH�FRORFDU�WXERV�PHWiOLFRV��FRP�R�GLkPHWUR�DGHTXDGR��SHOR�LQWHULRU�GD�PHVPD�1HVWH�FDVR�p�QHFHVViULR�WDSDU�XP�GRV�WRSRV�SDUD�HYLWDU�D�IRUPDomR�GH�XPD�WLUDJHP�TXH�SRVVD�DUUHIHFHU�RV�IXPRV�TXH�FLUFXODP�SHOD�FKDPLQp�PHWiOLFD�
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3DUD�LQVWDODU�D�FKDPLQp�j�HVWXID��HQFDL[DU�H[WHULRUPHQWH�R�WXER�GLUHFWDPHQWH�FRQWUD�R�FRODULP��DMXVWDQGR�R�j�VXD�IRUPD�FyQLFD�H�VHODQGR�D�XQLmR�FRP�PDVVD�UHIUDFWiULD�SDUD�DVVHJXUDU�XPD�ERD�HVWDQTXLFLGDGH�
$� XQLmR� GRV� UHVWDQWHV� WXERV� TXH� IRUPDP� D� FKDPLQp�� QR� FDVR� GH� XWLOL]DU� WXERV� PHWiOLFRV�VLPSOHV��GHYHUi�VHODU�VH�FRP�PDVVD�UHIUDFWiULD�
$VVHJXUH�VH� GH� WRGRV� RV� WXERV� GD� FKDPLQp� HVWmR� EHP� HQFDL[DGRV� H� TXH� D� VXD� XQLmR� p�FRPSOHWDPHQWH�HVWDQTXH�
1D�OLJDomR�GD�HVWXID�FRP�D�FKDPLQp��GHYHP�HYLWDU�VH�FXUYDV�H�WUDPRV�KRUL]RQWDLV�ORQJRV�TXH�GLILFXOWDP�D�WLUDJHP�H�TXH�IDYRUHFHP�D�IRUPDomR�GH�FUHRVRWR�H�IXOLJHP��+i�TXH�SURFXUDU�UHDOL]DU�D�OLJDomR�FRP�LQFOLQDomR�DVFHQGHQWH�
'HYH� WHU�VH� HP�FRQWD�D�SDVVDJHP�GRV� WXERV�DWUDYpV�GRV� WHFWRV�H�SDUHGHV��(VWD�SDVVDJHP�GHYH�ID]HU�VH�VHPSUH�FRP�WXERV�LVRODGRV�H�DFHVVyULRV�DSURSULDGRV�
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�����$/*80$6�1250$6
(P�VHJXLGD�LQGLFDPRV�RXWUDV�QRUPDV�TXH�GHYHP� UHVSHLWDU�VH� QD� FRQVWUXomR� GD�FKDPLQp�

D�� 8WLOL]DU� PDWHULDLV� UHVLVWHQWHV� H�LQFRPEXVWtYHLV�� 1mR� PRQWDU� WXERV� GH�ILEURFLPHQWR�
E��(VFROKHU�XP�WUDoDGR�R�PDLV�YHUWLFDO�H�UHFWR�SRVVtYHO�H�QmR� OLJDU�YiULRV�DSDUHOKRV�j�PHVPD�FKDPLQp�

F��(YLWDU�TXH�D�FRQGXWD�WHUPLQH�HP�]RQDV�MXQWR� D� RXWUR� HGLItFLR� GHYHQGR� XOWUDSDVVDU�HP�DOWXUD�R�FXPH�PDLV�SUy[LPR�GHVWH�

G�� (OHJHU� SDUD� D� FRQGXWD� XP� OXJDU� R�PHQRV�H[SRVWR�SRVVtYHO�D�DUUHIHFLPHQWRV��6H�SRVVtYHO�� TXH� D� FKDPLQp� SDVVH� SHOR� LQWHULRU�GD�FDVD�
H�� $V� SDUHGHV� LQWHUQDV� GHYHP� VHU�SHUIHLWDPHQWH� OLVDV� H� OLYUHV� GH� REVWiFXORV��1DV�XQL}HV�GH�WXERV�FRP�FKDPLQpV�GH�REUD��HYLWDU�RV�HVWUDQJXODPHQWRV�

I�� e� PXLWR� LPSRUWDQWH TXH� DV� XQL}HV� GRV�WXERV� HVWHMDP�PXLWR� EHP� VHODGDV� SDUD� WDSDU� DV�SRVVtYHLV�ILVVXUDV�TXH�SHUPLWDP�D�HQWUDGD�GH�DU�

J�� 3DUD� FRPSURYDU� D� HVWDQTXLFLGDGH� GD�FKDPLQp�� UHFRPHQGD�VH� WDSDU� D� VDtGD� QR�WHOKDGR�H� LQWURGX]LU�SDSpLV�FRP�SDOKD�K~PLGD�SHOD� SDUWH� LQIHULRU� GD� FKDPLQp�� SDUD� REVHUYDU�DV�SRVVtYHLV�IXJDV�
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K�� e� PXLWR� LPSRUWDQWH TXH� D� FKDPLQp�XOWUDSDVVH�HP�XP�PHWUR��D�SDUWH�PDLV�DOWD�GD�FDVD�� 6H� VH� QHFHVVLWD� DXPHQWDU� D� WLUDJHP��GHYHU�VH�i�HOHYDU�D�DOWXUD�GD�FKDPLQp�

L�� 4XH� RV� FKDSpXV� QmR� GLILFXOWHP� D�WLUDJHP�

M�� /LPSDU� D� FKDPLQp� SHOR�PHQRV�XPD� YH]�DR�DQR�

N��$�XQLmR�GRV� WXERV�TXH� IRUPDP�D�FKDPLQp��QR� FDVR� GRV� WXERV� PHWiOLFRV� VLPSOHV�� GHYH� VHU�VHODGD� FRP� PDVVD� UHIUDFWiULD�� &DGD� WXER� GHYH�HQFDL[DU�FRP�R�VHJXLQWH��GH�IRUPD�D�TXH�VH�HYLWH�TXH� R� FUHRVRWR� TXH� VH� IRUPH�� VDLD� SDUD� R�H[WHULRU�
O�� $V� FKDPLQpV� H[WHULRUHV� PHWiOLFDV� GHYHUmR�FRQVWUXLU�VH� FRP� WXERV� GXSORV� FDORULIXJDGRV��HVSHFLDLV�SDUD�FRPEXVWtYHLV�VyOLGRV�

��± )81&,21$0(172
$QWHV�GH�DFHQGHU�D�HVWXID��DSUHQGD�R�PDQHMR�GD�PHVPD�
$SHVDU� GR� IXQFLRQDPHQWR� GD� VXD� HVWXID� VHU� IiFLO�� R� SURFHVVR� GH� FRPEXVWmR� GD� PDGHLUD� p�FRPSOLFDGR�� Mi� TXH� LQWHUYrP� PXLWRV� IDFWRUHV� H� QHFHVVLWD�VH� GH� WHPSR� H� H[SHULrQFLD� SDUD�FRPSUHHQGHU�FRPR�VH�UHDOL]D�
$�HVWXID�+(5*Ï0�PRGHOR�(67(/$�WHP�XP�FRPDQGR�³PmRV�IULDV´�SDUD�D�DEHUWXUD�GD�SRUWD�

�����&21752/26
'HSHQGHQGR�GR�FRPEXVWtYHO�TXH�XWLOL]D�QD�VXD�HVWXID��GHYHUi�SURFHGHU�GH�GLIHUHQWH�PDQHLUD�

������&DUYmR
5HJXODomR�GR�DU�SULPiULR
$EUD�WRWDOPHQWH�D�YiOYXOD�GH�DU�SULPiULR�QR�PRPHQWR�GH�DFHQGHU�D�HVWXID�
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8PD�YH]�DOFDQoDGR�XP�UHJLPH�GH�FRPEXVWmR�ySWLPD��UHJXOH�D�YiOYXOD�SDUD�HYLWDU�XPD�HQWUDGD�H[FHVVLYD�GH�DU�H�XPD�FRPEXVWmR�H�WHPSHUDWXUDV�GHPDVLDGR�DOWDV�
������/HQKD�H�RXWURV�FRPEXVWtYHLV�GHULYDGRV

5HJXODomR�GR�DU�SULPiULR
2�DU�TXH�HQWUD�SHOD�YiOYXOD�p�VXILFLHQWH�SDUD�UHDOL]DU�XP�ERP�DFHQGLPHQWR�GD�HVWXID�H�PDQWHU�XP�UHJLPH�GH�ySWLPR�IXQFLRQDPHQWR�8PD�YH]�DOFDQoDGR�XP�UHJLPH�GH�FRPEXVWmR�ySWLPR��UHJXOH�D�YiOYXOD�SDUD�HYLWDU�XPD�HQWUDGD�GH�DU�H�XPD�FRPEXVWmR�H�WHPSHUDWXUDV�GHPDVLDGR�DOWDV�$�SRVLomR� LQWHUPpGLD�p��QR�JHUDO��D�ySWLPD��GHSHQGHQGR�FRQWXGR��GD�TXDOLGDGH�H� WLUDJHP�GD�FKDPLQp�LQVWDODGD�H�GR�WLSR�GH�FRPEXVWtYHO�XWLOL]DGR���PDGHLUDV�GXUDV�RX�EUDQGDV��6H�D� WLUDJHP�GD�VXD�FKDPLQp�p� LQVXILFLHQWH�H�QmR�DOFDQoD�XP�UHJLPH�ySWLPR�GH�FRPEXVWmR��XWLOL]H�D�YiOYXOD�GH�DU�SULPiULR�SDUD�DXPHQWDU�D�DOLPHQWDomR�GH�DU�
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�����35,0(,52�$&(1',0(172
e�PXLWR�LPSRUWDQWH�TXH�R�SULPHLUR�DFHQGLPHQWR�GD�HVWXID�VH�UHDOL]H�GH�IRUPD�PXLWR�OHQWD��$V�UD]}HV�VmR�DV�VHJXLQWHV�

� (VWDELOL]DU�DV�SHoDV�GH�IHUUR�IXQGLGR�� 5HDOL]DU�D�FXUD�GD�PDVVD�YHGDQWH�GDV�MXQWDV�
&RQVHOKRV�

� 5HFRPHQGDPRV�TXH�DV�SULPHLUDV�FDUJDV�VHMDP�SHTXHQDV�
� 3DUD�TXH�D WLUDJHP�FRPHFH�D�DFWXDU��DTXHoD�D�FKDPLQp�LQWURGX]LQGR�XP�SDSHO�DFHVR�SHOR�EXUDFR�TXH�ILFD�HQWUH�D�IUHQWH�H�R�GHIOHFWRU��GLULJLQGR�R�SDUD�D�FKDPLQp�
� (QTXDQWR� UHDOL]D�R�SULPHLUR�DFHQGLPHQWR��PDQWHQKD�YHQWLODGR�R� ORFDO�RQGH�VH�HQFRQWUD�D�HVWXID�SRLV�SRGHP�DSDUHFHU�YDSRUHV�GH�SLQWXUD�
� 0DQWHQKD�DFHVD�D�HVWXID�GXUDQWH�XPDV�KRUDV�QHVWH�UHJLPH�GH�IXQFLRQDPHQWR�

�����862�',È5,2
*XLD�JHUDO

$� VXD� HVWXID� HVWi� SUHSDUDGD� SDUD� R� XVR� GLiULR�� GHSRLV� GR� SULPHLUR� DFHQGLPHQWR�� $V�QHFHVVLGDGHV� GH� FDORU� GD� VXD� FDVD� VHUmR� DV� TXH� GHWHUPLQDP� D� IUHTXrQFLD� FRP� TXH� WHUi� TXH�FDUUHJDU�OHQKD�
6HPSUH�TXH�D�VXD�HVWXID�HVWHMD�IULD��UHFRPHQGD�VH�TXH�D�DFHQGD�OHQWDPHQWH�

3UHFDXomR�HP�DTXHFHU�GHPDVLDGR
8P�VREUHDTXHFLPHQWR�VLJQLILFD�TXH�IH]�IXQFLRQDU�D�VXD�HVWXID�D�XPD�WHPSHUDWXUD�GHPDVLDGR�HOHYDGD�GXUDQWH�XP�ORQJR�SHUtRGR�GH�WHPSR��,VWR�SRGH�GDQLILFDU�D�VXD�HVWXID�H��SRU�FRQVHJXLQWH��GHYHUi�HYLWi�OR�
8P� VREUHDTXHFLPHQWR� p� R� UHVXOWDGR� GH� XPD� WLUDJHP� H[FHVVLYD�� GHYLGR� D� DOJXPD� GHVWDV�UD]}HV�
� 9iOYXOD�GH�DU�SULPiULR�H[FHVVLYDPHQWH�DEHUWD�SDUD�R�WLSR�GH�PDGHLUD�XWLOL]DGD�
� &KDPLQp�GHPDVLDGR�JUDQGH�
� 0DQXWHQomR�LQFRUUHFWD�GD�HVWXID��R�TXH�SRGH�SURGX]LU�LQILOWUDo}HV�GH�DU�
� &RPEXVWtYHO�LQDGHTXDGR�TXH�SURGX]�DOWDV�WHPSHUDWXUDV�
� 3RUWD�PDO�IHFKDGD�
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���0$187(1d­2
$�VXD�HVWXID�p�XP�DSDUHOKR�TXH�HVWi�VXEPHWLGR�D�WHPSHUDWXUDV�H[WUHPDV�H�DR�HIHLWR�FRUURVLYR�GRV�UHVtGXRV�GD�FRPEXVWmR��$�VXD�PDQXWHQomR�SHULyGLFD�p�HVVHQFLDO�SDUD�FRQVHJXLU�XPD�PDLRU�GXUDomR�H�XPD�PHOKRU�XWLOL]DomR�GD�PHVPD��3DUD�WDO��UHFRPHQGDPRV�HIHFWXDU�FRP�IUHTXrQFLD�RV�VHJXLQWHV�FRQWURORV�

�����'85$17(�$�7(0325$'$�'(�862
,QVSHFFLRQDU�YLVXDOPHQWH�D�FKDPLQp��/LPSDU�D�IXOLJHP�H�RV�DOFDWU}HV�VH�HVWHV�VH�FRPHoDUDP�D�DFXPXODU�QDV�SDUHGHV�LQWHULRUHV�GD�HVWXID�

9HULILFDU� VH� D� SRUWD� IHFKD� KHUPHWLFDPHQWH��$MXVWi�OD�VH�IRU�QHFHVViULR�
�����48$1'2�$�7(0325$'$�),1$/,=$

,QVSHFFLRQDU�H�OLPSDU�D�FKDPLQp�
3DVVDU� XP� DVSLUDGRU� SHOR� LQWHULRU� GD� VXD�HVWXID�H�LQVSHFFLRQDU�R�LQWHULRU�GD�PHVPD�
$� IXOLJHP� H� RV� DOFDWU}HV� �FUHRVRWR�� TXH� VH�DFXPXODP� QDV� SDUHGHV� GD� VXD� HVWXID�UHGX]HP�R�UHQGLPHQWR��
,QVSHFFLRQDU� DV� MXQWDV� GD� SRUWD�� (VWDV�GHYHUmR�VHU�VXEVWLWXtGDV�TXDQGR�QmR�UHDOL]HP�XP�IHFKR�SHUIHLWR�
1DV� HVWXIDV� SLQWDGDV�� SLQWH� DV� SHoDV� GH�IHUUR�IXQGLGR�VH�IRU�QHFHVViULR��8WLOL]H�SDUD�WDO��SLQWXUD�DQWL�FDOyULFD�

�����/,03(=$
$� OLPSH]D� GHYH� ID]HU�VH� VHPSUH� FRP� D�HVWXID�IULD�

�������/LPSH]D�GDV�FLQ]DV
$� HVWXID� (67(/$� WHP� XP� FLQ]HLUR� VLWXDGR�VRE�R�VHX�IXQGR��5HWLUH�R�H�OLPSH�R�GDV�FLQ]DV�
$V�FLQ]DV�GHYHP�HVYD]LDU�VH�QXP�UHFLSLHQWH�PHWiOLFR� H� VHUHP� UHWLUDGDV� LPHGLDWDPHQWH� GD�FDVD�� 6H� QHFHVViULR� OLPSH� R� DORMDPHQWR� GR�FLQ]HLUR�

�������3HoDV�SLQWDGDV
$� OLPSH]D� GHVWDV� GHYH� UHDOL]DU�VH� FRP� XP�SDQR�WRWDOPHQWH�VHFR��SDUD�HYLWDU�D�VXD�R[LGDomR�
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�����9,'52�'$�3257$
/LPSH]D
2V�OLPSD�YLGURV�SDUD�HVWXIDV�VmR�SURGXWRV�EDVWDQWH�HILFD]HV�1XQFD�WHQWH�OLPSDU�R�YLGUR�GXUDQWH�R�IXQFLRQDPHQWR�GD�HVWXID�5HFRPHQGDPRV�TXH�XWLOL]H�R�OLPSD�YLGURV�+(5*Ï0�SHOD�VXD�FRPSURYDGD�HILFLrQFLD�
6H�R�YLGUR�GD�SRUWD�GD�VXD�HVWXID�HVWi�FRQVWDQWHPHQWH�D�VH� LQFUXVWDU�GH� IXOLJHP�� LVWR� LQGLFD�TXH�R� IRJR�p�XP� IRJR� ³SREUH´�H�HP�FRQVHTXrQFLD��D�FKDPLQp�HVWi�VH�REVWUXLQGR�GH� IXOLJHP�H�FUHRVRWR�

6XEVWLWXLomR
2�YLGUR�GD�VXD�HVWXID�p�IDEULFDGR�HVSHFLDOPHQWH�SDUD�HVWXIDV�GH�OHQKD�H�RX�FDUYmR��(P�FDVR�GH�URWXUD��HVWH�GHYH�VHU�VXEVWLWXtGR�SRU�RXWUR�GDV�PHVPDV�FDUDFWHUtVWLFDV�'LULMD�VH�DR�QRVVR�GLVWULEXLGRU�SDUD�TXH�OKH�IRUQHoD�R�YLGUR�DGHTXDGR�

�����/,*$'25�(�&+$0,1e
,QVSHFomR
&HUWRV� WUDPRV� GH� WXEDJHQV� HVSHFLDLV� H� HP� IRUPD� GH� 7�� ID]HP� FRP� TXH� D� LQVSHFomR� H� D�PDQXWHQomR�VHMDP�UHODWLYDPHQWH�IiFHLV�
'HVPRQWDQGR�D�WDPSD�LQIHULRU�GR�7��SRGH�VH�OLPSDU��GHVGH�FLPD��R�FRQMXQWR�GH�WXEDJHQV�SRU�PHLR�GH�XPD�HVFRYD�GH� OLPSH]D�GH� IXOLJHP��2V�UHVtGXRV�TXH�VH�YmR�GHVSUHQGHQGR�GR� LQWHULRU�GRV� WXERV� UHFROKHP�VH� SHOD� SDUWH� LQIHULRU� GD� FKDPLQp�� 8P� HVSHOKR� IL[R� QXP� VXSRUWH� DQJXODU��SHUPLWH�XPD�LQVSHFomR IiFLO�GD�FKDPLQp�
6H�D�FKDPLQp�p�HP�DOYHQDULD��HP�YH]�GRV�WXERV�GH�FKDSD��UHFRPHQGDPRV�LQVWDODU�XPD�SRUWD�SDUD�D� OLPSH]D�H� LQVSHFomR�SHULyGLFD�GD�PHVPD��1RUPDOPHQWH��HVWD�SRUWD�HQFRQWUD �VH�VLWXDGD�QD�SDUWH�PDLV�EDL[D�GD�FKDPLQp�
6H�D�VXD�FKDPLQp�p�GH�DOYHQDULD�H�IRL�FRQVWUXtGD�VHP�HVWD�SRUWD�GH�OLPSH]D�H�LQVSHFomR��HQWmR�DV�LQVSHFo}HV�VHUmR�UHDOL]DGDV�GHVGH�R�SRQWR�GH�OLJDomR�GD�VXD�HVWXID�FRP�D�FKDPLQp�

/LPSH]D
$�PDQHLUD�PDLV�HILFLHQWH�GH�OLPSH]D�GD�FKDPLQp�p�DWUDYpV�GH�HVFRYDV�GH�OLPSH]D�DSURSULDGDV�$V�HVFRYDV�WrP�TXH�VHU�R�PDLV�MXVWDV�SRVVtYHO�j�VHFomR�GD�FKDPLQp�
3DUD� UHWDUGDU� D� OLPSH]D� JHUDO�� DFRQVHOKDPRV� D� XWLOL]DomR� SHULyGLFD� GR� SURGXWR� DQWL �IXOLJHP�+(5*Ï0��TXH�SRGHUmR�HQFRQWUDU�HP�TXDOTXHU�GRV�QRVVRV�GLVWULEXLGRUHV�

���352'8726�3$5$�$�&216(59$d­2
,QGXVWULDV�+(5*Ï0�6�$���FRORFD�j�VXD�GLVSRVLomR�XPD�VpULH�GH�SURGXWRV�SDUD�D�FRQVHUYDomR�GD�VXD�HVWXID�H�FKDPLQp�
3LQWXUD�DQWL�FDOyULFD��PDVVD� UHIUDFWiULD��DQWL�IXOLJHP��SDVWLOKDV�GH�DFHQGLPHQWR�H� OLPSD�YLGURV�
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���6(*85$1d$
�����352&(',0(1726�*(5$,6

([LVWHP�FHUWRV�ULVFRV�TXH�Ki�TXH�WHU�HP�FRQVLGHUDomR�QD�KRUD�GH�ID]HU�IXQFLRQDU�D�VXD�HVWXID�GH�FRPEXVWtYHLV�VyOLGRV��VHMD�TXDO�IRU�D�PDUFD��(VWHV�ULVFRV�SRGHP�VHU�PLQLPL]DGRV�VHJXLQGR�DV�LQVWUXo}HV�H�UHFRPHQGDo}HV�TXH�GDPRV�QHVWH�PDQXDO�
$� VHJXLU� IDFLOLWDPRV� XPD� VpULH� GH� QRUPDV� H� FRQVHOKRV��PDV� VREUHWXGR� UHFRPHQGDPRV� TXH�XWLOL]H�R�VHX�ERP�VHQWLGR�FRPXP�
� 1mR�DTXHoD�H[FHVVLYDPHQWH�H�GXUDQWH�XP�WHPSR�SURORQJDGR�D�VXD�HVWXID�
� 0DQWHQKD�DIDVWDGR�TXDOTXHU�PDWHULDO�FRPEXVWtYHO��PyYHLV��FRUWLQDV��URXSDV�� HWF���j�GLVWkQFLD�PtQLPD�GH�VHJXUDQoD�GH�����P�
� $V�FLQ]DV�GHYHUmR�VHU�HVYD]LDGDV�QXP�UHFLSLHQWH�PHWiOLFR�H�VHUHP�UHWLUDGDV�LPHGLDWDPHQWH�GH�FDVD�
� 1mR� GHYH� XWLOL]DU� QXQFD�� FRPEXVWtYHLV� OtTXLGRV� SDUD� DFHQGHU� D� VXD� HVWXID�� 0DQWHQKD�DIDVWDGR�TXDOTXHU�WLSR�GH OtTXLGR�LQIODPiYHO��JDVROLQD��SHWUyOHR��iOFRRO��HWF���
� )D]HU�LQVSHFo}HV�SHULyGLFDV�GD�FKDPLQp�H�OLPSi�OD�FDGD�YH]�TXH�VHMD�QHFHVViULR�
� 1mR�VLWXDU�D�HVWXID�SUy[LPD�GH�SDUHGHV�FRPEXVWtYHLV�

�����',67Æ1&,$6�$�683(5)Ë&,(6�&20%867Ë9(,6
4XDQGR�VH�SRVLFLRQD�D�HVWXID��Ki�TXH�WHU�HP�FRQWD�DV�GLVWkQFLDV�GH�VHJXUDQoD�QHFHVViULDV��WDQWR� GD� HVWXID� FRPR� GD� FKDPLQp�� GDV� VXSHUItFLHV� FRPEXVWtYHLV� �SDUHGHV� GH� PDGHLUD� RX�UHYHVWLGDV�D�SDSHO��FKmR�GH�PDGHLUD��HWF���
6H�p�UHDOL]DGD�XPD�SURWHFomR�DGHTXDGD�GHVWD�VXSHUItFLHV��HVWDV�GLVWkQFLDV�SRGHP�UHGX]LU�VH��YHU�ILJXUD�VHJXLQWH��
(VWDV� GLVWkQFLDV� WDPEpP�GHYHP�VHU� UHVSHLWDGDV�TXDQGR�D� VXSHUItFLH� GDV�SDUHGHV�RX�]RQDV�SUy[LPDV�VHMDP�VXVFHSWtYHLV�GH�GHWHULRUDomR�RX�GHIRUPDomR�SHOR�HIHLWR�GD�WHPSHUDWXUD��YHUQL]HV��SLQWXUDV��39&��HWF���
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���352%/(0$6�'(�7,5$*(0
2�TXH� VH� VHJXH� p� XPD� OLVWD� GRV� SUREOHPDV� GH� TXH� VmR� FRPXQV� D� TXDOTXHU� WLSR� GH� HVWXID��7RGRV�HVWHV�SUREOHPDV�VmR�FRUULJtYHLV�H�jV�YH]HV�Vy�UHTXHUHP�XP�SHTXHQR�UHDMXVWH�SDUD�TXH�D�HVWXID�YROWH�D�IXQFLRQDU�FRP�QRUPDOLGDGH�
5HFRUGH�TXH�R�HVWDGR�GR�WHPSR�DIHFWD�R�IXQFLRQDPHQWR�GD�VXD�HVWXID�
6H�D�VXD�HVWXID�WHP�HVFDSHV�GH�IXPRV�SDUD�R�LQWHULRU�GD�FDVD��R�PDLV�SURYiYHO�p�TXH�RFRUUD�R�VHJXLQWH�
6H�D�FKDPLQp�p�GH�FRQVWUXomR�QRYD�

D�4XH�D�WLUDJHP�VHMD�LQVXILFLHQWH�
E�4XH�D�VHFomR�RX�D�DOWXUD�QmR�VHMDP�DV�DGHTXDGDV�
F�4XH�WHQKD�DOJXP�HVWUDQJXODPHQWR�QR�FRQMXQWR�

6H�D�FKDPLQp�Mi�H[LVWLD�
D�4XH�D�FKDPLQp�HVWHMD�REVWUXtGD�SDUFLDOPHQWH�FRP�IXOLJHP�
E�4XH�WHQKD�DFRQWHFLGR�DOJXPD�URWXUD�LQWHUQD�RX�H[WHUQD�SRU�RQGH�HQWUH DU�
F�4XH�WHQKD�PHQRU�VHFomR�RX�DOWXUD�TXH�R�TXH�UHTXHU�R�QRYR�DSDUHOKR�

5HOHLDP�QRYDPHQWH�R�FDStWXOR�,167$/$d­2�H�R�LWHP�&+$0,1e6�
���'$'26�7e&1,&26

(VWXID�0RGHOR�(67(/$
3RWrQFLD�FDORUtILFD /(1+$��WLSR�FDUYDOKR��KDLD��������� ������NFDO�KPi[LPD�FHGLGD &$59­2��WLSR�DQWUDFLWH���������� ������NFDO�K$GPLWH�WURQFRV�GH�OHQKD�FRP�FRPSULPHQWR�GH����������������������« ����PP3RUWD�IURQWDO�GH�FDUJD�GH� $OWXUD��������������������������������������� ����PPFRPEXVWtYHO /DUJXUD������������������������������������ ����PP&RODULP�GH�IXPRV�«««««««««««������������������������������� ����PP�� LQW�&KDPLQp�PHWiOLFD���������������������������������������������������������������������� ����PP��$OWXUD�UHFRPHQGDGD�GD�FKDPLQp����������������������������������������������� ��D���P&KDPLQp�HP�DOYHQDULD��������������������������������������������������������������� ����[�����PP6DtGD�GH�IXPRV������������������������������������������������������������������������� +RUL]RQWDO&RQWUROR�GR�DU�SULPiULR�������������������������������������������������������������� 3RU�UHJXODomR�PDQXDO3HVR������������������������������������������������������������������������������������������ ���NJ

5XD�GD�$UURWHLD������± $SDUWDGR������� /HoD�GR�%DOLR���������6��0DPHGH�GH�,QIHVWD7HO�����������������)D[��������������:HE��KWWS���ZZZ�KSRUWXJDO�SW
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