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$UWLJR���� � 2�68/�$0e5,&$�5(1'$�),;$�$7,92� )81'2�'(� ,19(67,0(172 /21*2�35$=2��
GRUDYDQWH�GHVLJQDGR�)81'2�� FRP�VHGH�j�5XD�GRV�3LQKHLURV��Q�������������DQGDU��$OD�1RUWH��6DOD� ,,��
3LQKHLURV��&(3������������HP�6mR�3DXOR��63��p�XPD�FRPXQKmR�GH�UHFXUVRV��VRE�D�IRUPD�GH�FRQGRPtQLR�
DEHUWR��FRP�SUD]R�LQGHWHUPLQDGR�GH�GXUDomR��GHVWLQDGR�j�DSOLFDomR�HP�DWLYRV�ILQDQFHLURV�H�PRGDOLGDGHV�
RSHUDFLRQDLV� GLVSRQtYHLV� QRV� PHUFDGRV� ILQDQFHLUR� H� GH� FDSLWDLV�� REVHUYDGDV� DV� GLVSRVLo}HV� GHVWH�
UHJXODPHQWR�H�GD�OHJLVODomR�HP�YLJRU�

3DUiJUDIR�ÒQLFR ± 2�)81'2 GHVWLQD�VH�D LQYHVWLGRUHV�TXH�GHVHMDUHP��SRU�PHLR�GD�DSOLFDomR�GH�VHXV�
UHFXUVRV��DXIHULU�UHQWDELOLGDGH�VXSHULRU�j�YDULDomR�GR�&HUWLILFDGR�GH�'HSyVLWR�,QWHUILQDQFHLUR�± &',�H�TXH�
HVWHMDP�FLHQWHV�GD�SRVVLELOLGDGH�GH�SHUGDV�HP�IDFH�GRV�DWLYRV�TXH�FRPS}HP�VXD�FDUWHLUD��

&DStWXOR�,,�� 'D�3ROtWLFD�GH�,QYHVWLPHQWR

$UWLJR� �� � 2� REMHWLYR� GR� )81'2 p� EXVFDU� SURSRUFLRQDU� DRV� VHXV� FRWLVWDV� UHQWDELOLGDGH� DWUDYpV� GH�
DSOLFDomR� GH� UHFXUVRV� HP� FDUWHLUD� GLYHUVLILFDGD� GH� DWLYRV� ILQDQFHLURV� H� PRGDOLGDGHV� RSHUDFLRQDLV�
GLVSRQtYHLV�QRV�PHUFDGRV�ILQDQFHLURV H�GH�FDSLWDLV��H�YLVDQGR�VXSHUDU�j�YDULDomR�GR�&',��³EHQFKPDUN´���
VXERUGLQDQGR�VH� DRV� UHTXLVLWRV� GH� FRPSRVLomR� H� GLYHUVLILFDomR� HVWDEHOHFLGRV� QHVWH� UHJXODPHQWR� H� QD�
UHJXODPHQWDomR�HP�YLJRU�

3DUiJUDIR� 3ULPHLUR ± 3DUD� DWLQJLU� RV� REMHWLYRV� DFLPD� HVWDEHOHFLGRV�� R� )81'2 GHYHUi� DSOLFDUi� VHXV�
UHFXUVRV��DWUDYpV�GD�PDQXWHQomR�GH�QR�PtQLPR�������RLWHQWD�SRU�FHQWR��GD�FDUWHLD�GR�)81'2 HP�DWLYRV
ILQDQFHLURV UHODFLRQDGRV�GLUHWDPHQWH��RX�VLQWHWL]DGRV�YLD�GHULYDWLYRV�HP�UHQGD�IL[D��HVWDQGR�VXD�FDUWHLUD�
FRPSRVWD�SRU�

,� 7tWXORV�3~EOLFRV�)HGHUDLV�GH�HPLVVmR�GR�7HVRXUR�1DFLRQDO�H�GR�%DQFR�&HQWUDO�GR�%UDVLO��%DFHQ��

,,� 2SHUDo}HV�FRPSURPLVVDGDV�ODVWUHDGDV�QRV�DWLYRV�ILQDQFHLURV�UHIHULGRV�QR�LQFLVR�DQWHULRU�

,,,� &RWDV� GH� )XQGRV� GH� ,QYHVWLPHQWR� H� FRWDV� GH� )XQGRV� GH� ,QYHVWLPHQWR� HP�&RWDV� GH� )XQGR� GH�
,QYHVWLPHQWR��FODVVLILFDGRV FRPR�µUHQGD�IL[D¶�

,9� 2SHUDo}HV� QRV� PHUFDGRV GH� GHULYDWLYRV�� REVHUYDGR� R� GLVSRVWR� QRV� GHPDLV� SDUiJUDIRV� GHVWH�
$UWLJR�

3DUiJUDIR� 6HJXQGR � 2�)81'2 UHDOL]DUi�RSHUDo}HV�QRV�PHUFDGRV�GH�GHULYDWLYRV� FRP�R�REMHWLYR�GH�
SURWHJHU�SRVLo}HV�GHWLGDV�QR�PHUFDGR�j� YLVWD�H�RX�GH�EXVFDU�DWLQJLU� R�QtYHO�GHVHMDGR�GH H[SRVLomR�GD�
FDUWHLUD� DR� EHQFKPDUN�� RX� D� RXWURV� LQGLFDGRUHV�� 2� YDORU� QRPLQDO� GDV� RSHUDo}HV� QRV� PHUFDGRV� GH�
GHULYDWLYRV� GHYHUi� VHU� LJXDO� RX� PHQRU� TXH� D� VRPD� GRV� YDORUHV� GRV� DWLYRV� ILQDQFHLURV� H� PRGDOLGDGHV�
RSHUDFLRQDLV� FRPSRQHQWHV� GD� FDUWHLUD� GR� )81'2�� PDQWLGRV� QR� PHUFDGR� j� YLVWD�� ILFDQGR�� SRUWDQWR��
YHGDGD�D�H[SRVLomR�GD�FDUWHLUD�GR�)81'2 HP�YDORU�VXSHULRU�DR�SDWULP{QLR�OtTXLGR�GR�)81'2�

3DUiJUDIR�7HUFHLUR ± 3DUD�RV�ILQV�GHVWH�UHJXODPHQWR��VmR�HQWHQGLGDV�FRPR�RSHUDo}HV�HP�PHUFDGRV�GH�
GHULYDWLYRV�DTXHODV�UHDOL]DGDV�QRV�PHUFDGRV�³D�WHUPR´��³IXWXUR´��³VZDS´�H�³RSo}HV´�

3DUiJUDIR�4XDUWR � 2�YDORU�WRWDO�GR�GHSyVLWR�GH�PDUJHP�GHYHUi�HVWDU�OLPLWDGR�D������TXLQ]H�SRU�FHQWR��
GD�SRVLomR�GHWLGD�SHOR�)81'2 HP�7tWXORV�3~EOLFRV�)HGHUDLV�GH�HPLVVmR�GR�7HVRXUR�1DFLRQDO�H�GR�%DQFR�
&HQWUDO�GR�%UDVLO��%$&(1��

3DUiJUDIR�4XLQWR ± 2�YDORU� WRWDO�GRV�SUrPLRV�GH�RSo}HV�SDJRV�GHYHUi�HVWDU� OLPLWDGR�D�����FLQFR�SRU�
FHQWR��GD�SRVLomR�GHWLGD�SHOR�)81'2�HP�7tWXORV�3~EOLFRV�)HGHUDLV�GH�HPLVVmR�GR�7HVRXUR�1DFLRQDO�H�GR�
%DQFR�&HQWUDO�GR�%UDVLO��%$&(1��

3DUiJUDIR�6H[WR ± 3DUD�YHULILFDomR�GHVVHV�OLPLWHV�QmR�VHUmR�FRQVLGHUDGRV�RV�DWLYRV�ILQDQFHLURV�UHFHELGRV�
FRPR�ODVWUR�HP�RSHUDo}HV�FRPSURPLVVDGDV�
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3DUiJUDIR� 6pWLPR ± (VWmR� YHGDGRV� RV� LQYHVWLPHQWRV� HP� DWLYRV� ILQDQFHLURV� GH� HPLVVmR� GH� HVWDGRV H�
PXQLFtSLRV��IHGHUDOL]DGRV�RX�QmR�

3DUiJUDIR� 2LWDYR ± (VWH� )81'2� XWLOL]D� HVWUDWpJLDV� TXH� SRGHP� UHVXOWDU� HP� VLJQLILFDWLYDV�
SHUGDV�SDWULPRQLDLV�SDUD�VHXV�FRWLVWDV�

3DUiJUDIR�1RQR ± $�FDUWHLUD�GR�)81'2 VHUi�FRPSRVWD�VRPHQWH�SRU�DWLYRV ILQDQFHLURV H�PRGDOLGDGHV�
RSHUDFLRQDLV�DGPLWLGRV�QDV�5HVROXo}HV�&01�Q���������� H����������H�DOWHUDo}HV�SRVWHULRUHV�

3DUiJUDIR�'pFLPR ± 2�)81'2 QmR�SRGHUi�GHWHU�DWLYRV�ILQDQFHLURV�FRQVLGHUDGRV�GH�UHQGD�YDULiYHO�FRP�
H[FHomR�GH�RSHUDo}HV�TXH�UHVXOWHP�HP�UHQGLPHQWR�GH�WD[D�GH�MXURV�SUp�IL[DGD�

3DUiJUDIR�'pFLPR 3ULPHLUR ± 2�)81'2 QmR�SRGHUi�UHDOL]DU�RSHUDo}HV�TXH�R�H[SRQKDP�j�YDULDomR�
FDPELDO�

3DUiJUDIR�'pFLPR 6HJXQGR ± 2�)81'2 QmR�SRGHUi�GHWHU�DWLYRV�ILQDQFHLURV�QHJRFLDGRV�QR�H[WHULRU�

3DUiJUDIR�'pFLPR 7HUFHLUR � &RPR�SDUWH�GD�SROtWLFD�GH�LQYHVWLPHQWR�SUHYLVWD�QR�FDSXW��R�)81'2 WHP�
R� FRPSURPLVVR� GH� REWHU� R� WUDWDPHQWR� ILVFDO� GH� ORQJR� SUD]R�SUHYLVWR� QD� UHJXODPHQWDomR� ILVFDO� YLJHQWH��
3DUD� WDQWR�� PDQWHUi� XPD� FDUWHLUD� GH� DWLYRV� ILQDQFHLURV� FRP� SUD]R� PpGLR� VXSHULRU� D� ���� �WUH]HQWRV� H�
VHVVHQWD�H�FLQFR��GLDV��FRQWDELOL]DGR�QD�IRUPD�GD�UHJXODPHQWDomR�ILVFDO�YLJHQWH�

$UWLJR��� ± 2V�DWLYRV�ILQDQFHLURV�H�PRGDOLGDGHV�RSHUDFLRQDLV�LQWHJUDQWHV�GD�FDUWHLUD�GR�)81'2��GHYHP�
HVWDU�GHYLGDPHQWH� FXVWRGLDGRV��UHJLVWUDGRV�HP�FRQWDV�GH�GHSyVLWRV�HVSHFtILFDV�DEHUWDV�GLUHWDPHQWH�HP�
QRPH�GR�)81'2 HP�VLVWHPDV�GH�UHJLVWUR�H�GH�OLTXLGDomR�ILQDQFHLUD�GH�DWLYRV ILQDQFHLURV DXWRUL]DGRV�SHOR�
%DFHQ� RX� HP� LQVWLWXLo}HV� DXWRUL]DGDV� j� SUHVWDomR� GH� VHUYLoRV� GH� FXVWyGLD� SHOD� &RPLVVmR� GH� 9DORUHV�
0RELOLiULRV��&90��

3DUiJUDIR�3ULPHLUR�± ([FHWXDP�VH�GR�GLVSRVWR�QR�FDSXW GHVWH�DUWLJR�DV�DSOLFDo}HV�HP�FRWDV�GH�IXQGRV�
GH�LQYHVWLPHQWR�H�GH�IXQGRV�GH�LQYHVWLPHQWR�HP�FRWDV�

3DUiJUDIR� 6HJXQGR� ± $V� RSHUDo}HV� GR� )81'2 HP�PHUFDGRV� GH� GHULYDWLYRV� GHVFULWDV� QR� $UWLJR� ���
GHYHP� VHU� QHJRFLDGDV� H� UHJLVWUDGDV� HP� EROVDV� GH� YDORUHV� RX� GH�PHUFDGRULDV� H� IXWXURV� H� GHYHUmR� VHU�
UHDOL]DGDV�H[FOXVLYDPHQWH�QD�PRGDOLGDGH�³FRP�JDUDQWLD´��

$UWLJR����� 2�)81'2 SRGHUi�DSOLFDU�DWp������GH]�SRU�FHQWR��GRV�VHXV�UHFXUVRV�HP�&RWDV�GH�)XQGRV�GH�
,QYHVWLPHQWR�H FRWDV�GH�)XQGRV�GH�,QYHVWLPHQWR�HP�&RWDV�GH�)XQGR�GH�,QYHVWLPHQWR��FODVVLILFDGRV�FRPR�
µUHQGD�IL[D¶��LQFOXVLYH�DGPLQLVWUDGRV�H�RX�JHULGRV�SHOR�$'0,1,675$'25�RX�SRU�HPSUHVD�D�HOH�OLJDGD�

$UWLJR��� � 2�$'0,1,675$'25��DV�HPSUHVDV�D�HOH�OLJDGDV�H�DV�FDUWHLUDV��RV�IXQGRV�GH�LQYHVWLPHQWR��
RV� IXQGRV� GH� LQYHVWLPHQWR� HP� FRWDV� H� RV� FOXEHV� GH� LQYHVWLPHQWR� DGPLQLVWUDGRV� H�RX� JHULGRV� SHOR�
$'0,1,675$'25 RX� SRU� HPSUHVDV� D� HOH� OLJDGDV� HVWmR� DXWRUL]DGRV� D� DWXDU� FRPR� FRQWUDSDUWH� GDV�
RSHUDo}HV�GR�)81'2�

$UWLJR��� ± 2�)81'2 GHYHUi�UHVSHLWDU�RV�VHJXLQWHV�OLPLWHV�GH�FRQFHQWUDomR�SRU�HPLVVRU�

,� ± DWp� ���� �GH]� SRU� FHQWR�� GR� SDWULP{QLR� OtTXLGR� GR� )81'2 TXDQGR� R� HPLVVRU� IRU� IXQGR� GH�
LQYHVWLPHQWR�

3DUiJUDIR� 3ULPHLUR� ± ([FHWXDP�VH� GR� OLPLWH� GLVSRVWR� QR� FDSXW�� DV� DSOLFDo}HV� HP� WtWXORV� S~EOLFRV�
IHGHUDLV�H�D�UHDOL]DomR�GH�RSHUDo}HV�FRPSURPLVVDGDV�ODVWUHDGDV�QRV�UHIHULGRV�WtWXORV�

3DUiJUDIR�6HJXQGR ± 2V�OLPLWHV�UHIHULGRV�QHVWH�FDStWXOR�GHYHUmR�VHU�FXPSULGRV�GLDULDPHQWH��FRP�EDVH�
QR�SDWULP{QLR�OtTXLGR�GR�)81'2 FRP�QR�Pi[LPR����XP��GLD�~WLO�GH�GHIDVDJHP�

$UWLJR��� � 1mR�REVWDQWH�D�GLOLJrQFLD�GD�*(6725$ HP�VHOHFLRQDU�DV�PHOKRUHV�RSo}HV�GH�LQYHVWLPHQWR�H�
PDQWHU� VLVWHPDV� GH� PRQLWRUDPHQWR� GH� ULVFR�� D� FDUWHLUD� GR� )81'2 HVWi�� SRU� VXD� QDWXUH]D�� VXMHLWD� D�
IOXWXDo}HV� WtSLFDV� GR� PHUFDGR� H� RXWURV� ULVFRV�� TXH� SRGHP� RFDVLRQDU� D� QmR� REWHQomR� GRV� UHVXOWDGRV�
SUHWHQGLGRV�RX��DLQGD��JHUDU�GHSUHFLDomR�GRV�DWLYRV ILQDQFHLURV GD�FDUWHLUD�QmR�DWULEXtYHLV�j�DWXDomR�GD�
*(6725$ H��FRQVHT�HQWHPHQWH��DFDUUHWDU�SHUGD�SDUFLDO�RX�WRWDO�GR�FDSLWDO�LQYHVWLGR�

3DUiJUDIR�3ULPHLUR ± 'HQWUH�RV�ULVFRV�LQHUHQWHV�jV�DSOLFDo}HV�UHDOL]DGDV�SHOR�)81'2 PHQFLRQDGRV�QR�
FDSXW GHVWH�DUWLJR��LQFOXHP�VH��GH�IRUPD�QmR�WD[DWLYD��RV�VHJXLQWHV�
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�L� 5LVFRV� GH� 0HUFDGR�� &DUDFWHUL]DP�VH�� SULPRUGLDOPHQWH�� PDV� QmR� VH� OLPLWDP�� SHOR� IDWR� GH� RV�
SUHoRV�GRV�DWLYRV�ILQDQFHLURV�H�PRGDOLGDGHV�RSHUDFLRQDLV� LQWHJUDQWHV�GD�FDUWHLUD�GR�)81'2 QmR�VHUHP�
IL[RV�� HVWDQGR� VXMHLWRV� jV� RVFLODo}HV� GHFRUUHQWHV� GRV� GLYHUVRV� IDWRUHV� GH� PHUFDGR�� WDLV� FRPR��
H[HPSOLILFDWLYDPHQWH�� DOWHUDo}HV� QRV� FHQiULRV� SROtWLFR� H� HFRQ{PLFR�� QR� %UDVLO� RX� QR� H[WHULRU�� RX� DLQGD��
GHFRUUHQWHV�GD�VLWXDomR�LQGLYLGXDO�GH�XP�GHWHUPLQDGR�HPLVVRU�RX�GHYHGRU�

�LL� 5LVFRV�GH�&UpGLWR��&DUDFWHUL]DP�VH��SULPRUGLDOPHQWH��PDV�QmR�VH� OLPLWDP��SHOD�SRVVLELOLGDGH�GH�
LQDGLPSOrQFLD� GRV� HPLVVRUHV�� GHYHGRUHV� H�RX FRREULJDGRV� GRV� DWLYRV� ILQDQFHLURV� H� PRGDOLGDGHV�
RSHUDFLRQDLV� LQWHJUDQWHV� GD� FDUWHLUD� GR� )81'2�� RX� GDV� FRQWUDSDUWHV� HP� RSHUDo}HV� UHDOL]DGDV� FRP� R�
)81'2��$OWHUDo}HV�QD�DYDOLDomR�GR�ULVFR�GH�FUpGLWR�GRV�UHIHULGRV�HPLVVRUHV��GHYHGRUHV�H�RX�FRREULJDGRV�
SRGHP� DFDUUHWDU� RVFLODo}HV� QR� SUHoR� GH� QHJRFLDomR� GRV� UHIHULGRV� DWLYRV� ILQDQFHLURV� H� PRGDOLGDGHV�
RSHUDFLRQDLV�

�LLL� 5LVFRV�GH�/LTXLGH]��&DUDFWHUL]DP�VH��SULPRUGLDOPHQWH��PDV�QmR�VH�OLPLWDP��SHOD�SRVVLELOLGDGH�GH�
UHGXomR� RX� PHVPR� LQH[LVWrQFLD� GH� GHPDQGD� SHORV� DWLYRV� ILQDQFHLURV� H� PRGDOLGDGHV� RSHUDFLRQDLV�
LQWHJUDQWHV�GD�FDUWHLUD�GR�)81'2 QRV�UHVSHFWLYRV�PHUFDGRV�HP�TXH�VmR�QHJRFLDGRV��(P�YLUWXGH�GH�WDLV�
ULVFRV��D�*(6725$ SRGHUi�HQFRQWUDU�GLILFXOGDGHV�SDUD� OLTXLGDU�SRVLo}HV�RX�QHJRFLDU�RV�UHIHULGRV�DWLYRV�
ILQDQFHLURV�H�PRGDOLGDGHV�RSHUDFLRQDLV�SHOR�SUHoR�H�QR�WHPSR�GHVHMDGRV��TXH�SRGHP��LQFOXVLYH��REULJDU�D�
*(6725$ D� DFHLWDU� GHVFRQWRV� QRV� VHXV� UHVSHFWLYRV� SUHoRV�� GH� IRUPD� D� UHDOL]DU� VXD� QHJRFLDomR� HP�
PHUFDGR�� (P� YLUWXGH� GDV� DOWHUDo}HV� QDV� FRQGLo}HV� GH� OLTXLGH]�� R� YDORU� GRV� DWLYRV� ILQDQFHLURV� H�
PRGDOLGDGHV� RSHUDFLRQDLV� LQWHJUDQWHV� GD� FDUWHLUD� GR� )81'2 SRGHP� HYHQWXDOPHQWH� VHUHP� DIHWDGRV��
LQGHSHQGHQWHPHQWH�GH�VHUHP�DOLHQDGRV�RX�QmR�

�LY� 5LVFRV�GHFRUUHQWHV�GD�8WLOL]DomR�GH�'HULYDWLYRV��4XDQGR�D�XWLOL]DomR�GH�GHULYDWLYRV�Gi�VH�FRP�D�
ILQDOLGDGH�GH�SURWHJHU�SRVLo}HV�GHWLGDV�QR�PHUFDGR�j�YLVWD�H�RX�GH�EXVFDU�DWLQJLU�R�QtYHO�GHVHMDGR�GH�
H[SRVLomR�GD�FDUWHLUD�DR�EHQFKPDUN��RV�ULVFRV�FRQVLVWHP�QD�SRVVLELOLGDGH�GH�GLVWRUomR�GR�SUHoR�HQWUH�R�
GHULYDWLYR� H� VHX� DWLYR� REMHWR�� R� TXH SRGH� RFDVLRQDU� D� QmR� REWHQomR�� WRWDO� RX� SDUFLDO�� GR� UHVXOWDGR�
SUHWHQGLGR�

�Y� 5LVFR� GH� &RQFHQWUDomR�� $� HYHQWXDO� FRQFHQWUDomR� GH� LQYHVWLPHQWRV� HP� GHWHUPLQDGR�V��
HPLVVRU�HV�� RX� GHYHGRU�HV�� SRGH� DXPHQWDU� D� H[SRVLomR� GD� FDUWHLUD� GR� )81'2 DRV� GHPDLV� ULVFRV�
PHQFLRQDGRV�QHVWH�DUWLJR�

�YL� 5LVFR�2SHUDFLRQDO��&DUDFWHUL]DP�VH�SHOD�SRVVLELOLGDGH�GH�SHUGDV�UHVXOWDQWHV�GH�IDOKD��GHILFLrQFLD�
RX�LQDGHTXDomR�GH�SURFHVVRV�LQWHUQRV��SHVVRDV��VLVWHPDV��RX�GH�HYHQWRV�H[WHUQRV��'HQWUR�RV�HYHQWRV�GH�
ULVFR� RSHUDFLRQDO�� LQFOXHP�VH�� VHP� OLPLWDomR�� �D�� IDOKDV� HP� VLVWHPDV� GH� WHFQRORJLD� GD� LQIRUPDomR�� �E��
IUDXGHV�� �F�� SUiWLFDV� LQDGHTXDGDV�� �G�� DTXHOHV� TXH� DFDUUHWHP� D� LQWHUUXSomR� GDV� DWLYLGDGHV� GR� )81'2�
H�RX�GRV�VHXV�SUHVWDGRUHV�GH�VHUYLoRV�

�YLL� 2XWURV� 5LVFRV� (VSHFtILFRV�� $� HYHQWXDO� LQWHUIHUrQFLD� GH� yUJmRV� UHJXODGRUHV� QRV� PHUFDGRV� SRGH�
LPSDFWDU�RV�SUHoRV�GRV�DWLYRV�ILQDQFHLURV�H�PRGDOLGDGHV�RSHUDFLRQDLV�LQWHJUDQWHV�GD�FDUWHLUD�GR�)81'2�

3DUiJUDIR� 6HJXQGR� � $V� DSOLFDo}HV� UHDOL]DGDV� QR� )81'2 QmR� FRQWDP� FRP� JDUDQWLD� GR�
$'0,1,675$'25��GH�TXDOTXHU�PHFDQLVPR�GH�VHJXUR�RX�GR�)XQGR�*DUDQWLGRU�GH�&UpGLWRV�� )*&�

&DStWXOR�,,,�� 'D�$GPLQLVWUDomR

$UWLJR��� � 2�)81'2 p�DGPLQLVWUDGR�SHOD�68/�$0e5,&$�,19(67,0(1726�',675,%8,'25$�'(�
7Ë78/26�(�9$/25(6�02%,/,È5,26�6�$���FRP�VHGH�j�5XD�GRV�3LQKHLURV��Q��������± ����DQGDU��$OD�
1RUWH��6DOD�,,��3LQKHLURV��&(3������������HP�6mR�3DXOR��63��LQVFULWD�QR�&13-�0)�VRE�Q������������������
���� GRUDYDQWH� GHVLJQDGD� $'0,1,675$'25�� D� TXDO� WDPEpP� SUHVWDUi� RV� VHUYLoRV GH� GLVWULEXLomR� GH�
FRWDV�GR�)81'2�

3DUiJUDIR�3ULPHLUR� � 2�VHUYLoR�GH�JHVWmR�GD� FDUWHLUD GR�)81'2 VHUi�H[HUFLGR�SHOD�68/�$0e5,&$�
,19(67,0(1726�*(6725$�'(�5(&85626�6�$���LQVFULWD�QR�&13-�0)�VRE�R�Q�����������������������
FRP�VHGH�H�IRUR�QD�&LGDGH�H�(VWDGR�GH�6mR�3DXOR��QD�5XD�GRV�3LQKHLURV��Q��������± ����DQGDU��$OD�1RUWH��
6DOD� ,��3LQKHLURV��&(3���������� H� FRP�$WR�'HFODUDWyULR�Q����������GH����GH�DEULO� GH�������GRUDYDQWH�
GHVLJQDGD�*(6725$ FRP�SRGHUHV�SDUD�QHJRFLDU��HP�QRPH�GR�)81'2��RV�DWLYRV�ILQDQFHLURV��H�H[HUFHU�R�
GLUHLWR�GH�YRWR�GHFRUUHQWH�GRV�DWLYRV�ILQDQFHLURV�GHWLGRV�SHOR�)81'2�

3DUiJUDIR�6HJXQGR � 2V�VHUYLoRV�GH�WHVRXUDULD��GH�FRQWUROH�H�SURFHVVDPHQWR�GRV�DWLYRV�ILQDQFHLURV��GH�
HVFULWXUDomR�GD�HPLVVmR�H�UHVJDWH�GH�FRWDV�H�GH�FXVWyGLD�GH�DWLYRV�ILQDQFHLURV�GR�)81'2 VHUmR�SUHVWDGRV�
DR�)81'2 SHOR�%$1&2 %5$'(6&2�6�$���FUHGHQFLDGR�SHOD�&90�SRU�PHLR�GR�$WR�'HFODUDWyULR�Q��������
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GH� ��� GH� MXQKR� GH� ������ FRP� VHGH� QR�1~FOHR� &LGDGH� GH�'HXV�� 9LOD� <DUD�� HP�2VDVFR�� 63�� LQVFULWR� QR�
&13-�0)�VRE�QR �������������������

3DUiJUDIR�7HUFHLUR ± 2V�VHUYLoRV�GH�DXGLWRULD�VHUmR�SUHVWDGRV�DR�)81'2�SRU�DXGLWRUHV�LQGHSHQGHQWHV�
UHJXODUPHQWH�UHJLVWUDGRV�H�DXWRUL]DGRV�SHOD�&90��RV�TXDLV�VHUmR�FRQWUDWDGRV�SHOR�$'0,1,675$'25��
HP�QRPH�H�jV�H[SHQVDV�GR�)81'2�

3DUiJUDIR�4XDUWR ± $�UHODomR�FRPSOHWD�GRV�SUHVWDGRUHV�GH�VHUYLoRV�GR�)81'2 HVWi�j�GLVSRVLomR�GRV�
&RWLVWDV�QR�)RUPXOiULR�GH�,QIRUPDo}HV�&RPSOHPHQWDUHV�

$UWLJR� � � 2� $'0,1,675$'25 H�RX� *(6725$�� QD� TXDOLGDGH� GH� UHSUHVHQWDQWH� GR� )81'2 H�
REVHUYDGDV�DV�OLPLWDo}HV�OHJDLV�H�DV�SUHYLVWDV�QHVWH�UHJXODPHQWR��WHP�SRGHUHV�SDUD�SUDWLFDU�WRGRV RV�DWRV�
QHFHVViULRV�DR�IXQFLRQDPHQWR�H�PDQXWHQomR�GR�)81'2��VHQGR�UHVSRQViYHO�SHOD�FRQVWLWXLomR�GR�)81'2
H�SHOD�SUHVWDomR�GH�LQIRUPDo}HV�j�&90��QD�IRUPD�GD�OHJLVODomR�YLJHQWH�H�TXDQGR�VROLFLWDGD�

3DUiJUDIR�ÒQLFR � (QFRQWUD�VH�GLVSRQtYHO�D�YHUVmR�LQWHJUDO GD�3ROtWLFD�GH�H[HUFtFLR�GH�GLUHLWR�GH�YRWR�FRP�
D� LQGLFDomR� GDV� PDWpULDV� FRQVLGHUDGRV� UHOHYDQWHV� REULJDWyULDV� QR� VtWH GR�$'0,1,675$'25 QD� UHGH�
PXQGLDO�GH�FRPSXWDGRUHV�

$UWLJR� �� � ,QFOXHP�VH� HQWUH� DV� REULJDo}HV� GR�$'0,1,675$'25�� DOpP� GDV� GHPDLV� SUHYLVWDV QHVWH�
UHJXODPHQWR�H�QD�OHJLVODomR�HP�YLJRU�

,�± GLOLJHQFLDU�SDUD�TXH�VHMDP�PDQWLGRV��jV�VXDV�H[SHQVDV��DWXDOL]DGRV�H�HP�SHUIHLWD�RUGHP�

D��R�UHJLVWUR�GH�FRWLVWDV�
E��R�OLYUR�GH�DWDV�GDV�DVVHPEOpLDV�JHUDLV�
F��R�OLYUR�RX�OLVWD�GH�SUHVHQoD�GH�FRWLVWDV�
G� RV�SDUHFHUHV�GR�DXGLWRU�LQGHSHQGHQWH�
H��RV�UHJLVWURV�FRQWiEHLV�UHIHUHQWHV�jV�RSHUDo}HV�H�DR�SDWULP{QLR�GR�)81'2��H
I��D�GRFXPHQWDomR�UHODWLYD�jV�RSHUDo}HV�GR�)81'2��SHOR�SUD]R�GH�FLQFR�DQRV�

,,�± QR�FDVR�GH�LQVWDXUDomR�GH�SURFHGLPHQWR�DGPLQLVWUDWLYR�SHOD�&90��PDQWHU�D�GRFXPHQWDomR�UHIHULGD�QR�
LQFLVR�DQWHULRU�DWp�R�WpUPLQR�GR�PHVPR�

,,,�± SDJDU�D�PXOWD�FRPLQDWyULD��QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH��SRU�FDGD�GLD�GH�DWUDVR�QR�FXPSULPHQWR�
GRV�SUD]RV�SUHYLVWRV�QD�UHJXODPHQWDomR�HP�YLJRU�

,9�± H[HUFHU��RX�GLOLJHQFLDU�SDUD�TXH�VHMDP�H[HUFLGRV��WRGRV�RV�GLUHLWRV�GHFRUUHQWHV�GR�SDWULP{QLR�H�GDV�
DWLYLGDGHV�GR�)81'2�

9�± HODERUDU�H�GLYXOJDU�DV�LQIRUPDo}HV�SUHYLVWDV�QRV�FDStWXORV�;�H�;,�GHVWH�UHJXODPHQWR�

9,�± PDQWHU�DWXDOL]DGD�MXQWR�j�&90�D�OLVWD�GH�SUHVWDGRUHV�GH�VHUYLoRV�FRQWUDWDGRV�SHOR�)81'2�

9,,�± HPSUHJDU��QD�GHIHVD�GRV�GLUHLWRV�GRV�FRWLVWDV��D�GLOLJrQFLD�H[LJLGD�SHODV�FLUFXQVWkQFLDV��SUDWLFDQGR�
WRGRV�RV�DWRV�QHFHVViULRV�SDUD�DVVHJXUi�ORV��H�DGRWDQGR�DV�PHGLGDV�MXGLFLDLV�FDEtYHLV�

9,,,�± H[HUFHU�VXDV�DWLYLGDGHV�EXVFDQGR�VHPSUH�DV�PHOKRUHV�FRQGLo}HV�SDUD�R�)81'2�

,;�± FXVWHDU�DV�GHVSHVDV�FRP�SURSDJDQGD�GR�)81'2�

;�± WUDQVIHULU� DR�)81'2 TXDOTXHU� EHQHItFLR� RX� YDQWDJHP� TXH� SRVVD� DOFDQoDU� HP� GHFRUUrQFLD� GH� VXD�
FRQGLomR�GH�$'0,1,675$'25�
;,� ± PDQWHU� VHUYLoR� GH DWHQGLPHQWR� DRV� FRWLVWDV�� UHVSRQViYHO� SHOR� HVFODUHFLPHQWR� GH� G~YLGDV� H� SHOR�
UHFHELPHQWR�GH�UHFODPDo}HV��FRQIRUPH�GHILQLGR�QHVWH�UHJXODPHQWR�

;,,�± REVHUYDU�DV�GLVSRVLo}HV�FRQVWDQWHV�GHVWH�UHJXODPHQWR�

;,,,�± FXPSULU�DV�GHOLEHUDo}HV�GD�DVVHPEOpLD�JHUDO�

;,9�± ILVFDOL]DU�RV�VHUYLoRV�SUHVWDGRV�SRU�WHUFHLURV�FRQWUDWDGRV�SHOR�)81'2�

$UWLJR��� � e�YHGDGR�DR�$'0,1,675$'25 SUDWLFDU�RV�VHJXLQWHV�DWRV�HP�QRPH�GR�)81'2�
,�± UHFHEHU�GHSyVLWR�HP�FRQWD�FRUUHQWH�
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,,�± FRQWUDLU�RX�HIHWXDU�HPSUpVWLPRV��VDOYR�HP�PRGDOLGDGH�DXWRUL]DGD�SHOD�&90�
,,,�± SUHVWDU�ILDQoD��DYDO��DFHLWH�RX�FRREULJDU�VH�VRE�TXDOTXHU�RXWUD�IRUPD�
,9�± YHQGHU�FRWDV�j�SUHVWDomR��VHP�SUHMXt]R�GD�LQWHJUDOL]DomR�D�SUD]R�GH�FRWDV�VXEVFULWDV�
9�± SURPHWHU�UHQGLPHQWR�SUHGHWHUPLQDGR�DRV�FRWLVWDV�
9,�± UHDOL]DU�RSHUDo}HV�FRP�DWLYRV�ILQDQFHLURV DGPLWLGRV�j�QHJRFLDomR�HP�EROVD�GH�YDORUHV�RX�HP�PHUFDGR�
GH�EDOFmR�RUJDQL]DGR�SRU�HQWLGDGH�DXWRUL]DGD�SHOD�&90�IRUD�GHVVHV�PHUFDGRV��UHVVDOYDGDV�DV�KLSyWHVHV�
GH�GLVWULEXLo}HV�S~EOLFDV��GH�H[HUFtFLR�GH�GLUHLWR�GH�SUHIHUrQFLD�H�GH�FRQYHUVmR�GH�GHErQWXUHV�HP�Do}HV��
H[HUFtFLR� GH� E{QXV� GH� VXEVFULomR� H� QRV� FDVRV� HP� TXH� D� &90� WHQKD� FRQFHGLGR� SUpYLD� H� H[SUHVVD�
DXWRUL]DomR�
9,,�± XWLOL]DU�UHFXUVRV�GR�)81'2 SDUD�SDJDPHQWR�GH�VHJXUR�FRQWUD�SHUGDV�ILQDQFHLUDV�GH�FRWLVWDV��H
9,,,�± SUDWLFDU�TXDOTXHU�DWR�GH�OLEHUDOLGDGH�

&DStWXOR�,9�� 'D�5HPXQHUDomR�GRV�3UHVWDGRUHV�GH�6HUYLoRV�GR�)81'2�H�GR�3DWULP{QLR�
/tTXLGR�GR�)81'2

$UWLJR��� � 2�$'0,1,675$'25 UHFHEHUi�� SHOD� SUHVWDomR� GR� VHUYLoR� GH� DGPLQLVWUDomR� GR� )81'2��
WD[D�GH�DGPLQLVWUDomR�HTXLYDOHQWH�DR�SHUFHQWXDO�DQXDO�GH��������]HUR�YtUJXOD�FLQT�HQWD�SRU�FHQWR��VREUH�
R�YDORU�GR�SDWULP{QLR�OtTXLGR�GR�)81'2��

3DUiJUDIR�3ULPHLUR ± $�WD[D�GH�DGPLQLVWUDomR�VHUi�FDOFXODGD�QD�EDVH�GH��������XP�VREUH�GX]HQWRV�H�
FLQT�HQWD� H� GRLV� DYRV�� GD� SHUFHQWDJHP� UHIHULGD� QR� FDSXW GHVWH� DUWLJR�� (VWD� UHPXQHUDomR� VHUi�
SURYLVLRQDGD�SRU�GLD�~WLO�H�SDJD�PHQVDOPHQWH��DWp�R�����TXLQWR��GLD�~WLO�GR�PrV�VXEVHT�HQWH�DR�YHQFLGR�

3DUiJUDIR� 6HJXQGR ± $� WD[D� GH� DGPLQLVWUDomR� DFLPD� HVWDEHOHFLGD� HQJORED� D� UHPXQHUDomR� GR�
$'0,1,675$'25��GD *(6725$ H�GRV�GHPDLV�SUHVWDGRUHV�GH�VHUYLoRV�GR�)81'2��H[FHWXDGRV�DTXHOHV�
FXMRV�HQFDUJRV�VmR�GH�UHVSRQVDELOLGDGH�GR�SUySULR�)81'2��FRQIRUPH�HVWDEHOHFLGR�QHVWH�UHJXODPHQWR�H�
QD�UHJXODPHQWDomR�HP�YLJRU�

3DUiJUDIR�7HUFHLUR�� $�WD[D�Pi[LPD�GH�FXVWyGLD�DQXDO�D�VHU�FREUDGD�GR�)81'2 VHUi�GH��������TXDWUR
FHQWpVLPRV�SRU�FHQWR��DR�DQR�VREUH�R�YDORU�GR�SDWULP{QLR�OtTXLGR�GR�)81'2��FRQVLGHUDQGR�XP�PtQLPR�
PHQVDO�GH�5����������VHWHFHQWRV�H�YLQWH UHDLV���DMXVWDGR�DQXDOPHQWH��FRQIRUPH�GHWHUPLQDGR�QR�FRQWUDWR�
GH�SUHVWDomR�GH�VHUYLoRV�GH�FXVWyGLD�ILUPDGR�HQWUH�R�)81'2 H�R�&8672',$17(�

3DUiJUDIR�7HUFHLUR�± 2�$'0,1,675$'25 H�RV�SUHVWDGRUHV�GH� VHUYLoRV�PHQFLRQDGRV�QR�SDUiJUDIR�
VHJXQGR�DFLPD�VHUmR�UHPXQHUDGRV�GLUHWDPHQWH�SHOR�)81'2�

$UWLJR��� ± 2�)81'2 SDJDUi��DLQGD� D�WtWXOR�GH�UHPXQHUDomR�SHOR�UHVXOWDGR�QD�JHVWmR�GD�FDUWHLUD��XPD�
WD[D�GH�SHUIRUPDQFH�FRUUHVSRQGHQWH�D������YLQWH�SRU�FHQWR��GR�UHQGLPHQWR�GDV�FRWDV�GR�)81'2 TXH�
H[FHGHU� D� ����� �FHP� SRU� FHQWR�� GD� YDULDomR� GR� &',�� DSXUDGD� GH� DFRUGR� FRP� R� SDUiJUDIR� VHJXQGR�
DEDL[R��Mi�GHVFRQWDGD�D�UHPXQHUDomR�UHIHULGD�QR�DUWLJR�DQWHULRU�

3DUiJUDIR� 3ULPHLUR ± $� YDULDomR� GR� &',� p� GHILQLGD� FRPR� VHQGR� R� UHVXOWDGR� REWLGR� DWUDYpV� GD�
DFXPXODomR� QD� IRUPD� GH� FDSLWDOL]DomR� FRPSRVWD� GDV� WD[DV� PpGLDV� GLiULDV� UHODWLYDV� jV� RSHUDo}HV� FRP�
&',�V�GH�SUD]R� LJXDO�D����XP��GLD��DSXUDGD�SHOD�&kPDUD�GH�&XVWyGLD�H�/LTXLGDomR�± &(7,3�H�GLYXOJDGD�
SHOD� 5HVHQKD� 'LiULD� GD� $VVRFLDomR� 1DFLRQDO� GH� 0HUFDGR� $EHUWR� ± $1%,0$�� QR� LWHP� ³7D[D� 0pGLD� GH�
)LQDQFLDPHQWR´�QR�TXDGUR�³&(7,3�± ',�± (;75$*5832´�

3DUiJUDIR�6HJXQGR ± $�WD[D�GH�SHUIRUPDQFH�VHUi�SURYLVLRQDGD�GLDULDPHQWH�H�FDOFXODGD�LQGLYLGXDOPHQWH
SDUD�FDGD�DSOLFDomR�HIHWXDGD�SHOR FRWLVWD �PpWRGR�GR�SDVVLYR��

3DUiJUDIR�7HUFHLUR ± 1D�DSXUDomR�GD�WD[D�GH�SHUIRUPDQFH�GH�TXH�WUDWD�R�FDSXW GHVWH�DUWLJR��R�Q~PHUR�
GH FRWDV�GH�FDGD�FRWLVWD�QmR�VHUi�DOWHUDGR��Mi�TXH�R�YDORU�GD�WD[D�GH�SHUIRUPDQFH�GHYLGR�VHUi�GHGX]LGR�
GLDULDPHQWH�GR�SDWULP{QLR�OtTXLGR�GR�)81'2�

3DUiJUDIR�4XDUWR ± 2�YDORU�GHYLGR�FRPR�WD[D�GH�SHUIRUPDQFH�VHUi�SDJR�VHPHVWUDOPHQWH��SRU�SHUtRGRV�
YHQFLGRV��RX QR�UHVJDWH�GH�FRWDV��R�TXH�RFRUUHU�SULPHLUR�

3DUiJUDIR�4XLQWR ± $V�GDWDV�EDVH�SDUD�HIHLWR�GH�DIHULomR�GD�WD[D�GH�SHUIRUPDQFH�FRUUHVSRQGHUmR�DR�
~OWLPR�GLD�~WLO�GRV�PHVHV�GH�MXQKR�H�GH]HPEUR�GH�FDGD�DQR�

3DUiJUDIR� 6H[WR ± (P� FDVR� GH� UHVJDWH�� D� GDWD� EDVH� SDUD� DIHULomR� GD� WD[D� GH� SHUIRUPDQFH� D� VHU�
HIHWLYDPHQWH�SDJD�FRP�UHODomR�D�FDGD�FRWD�FRUUHVSRQGHUi�j�GDWD�FRP�EDVH�QD�TXDO�D�UHVSHFWLYD�FRWD�VHUi�
FRQYHUWLGD�� FRQIRUPH�GHWHUPLQDGR�QR� $UWLJR�����3DUD� WDQWR�� D� WD[D�GH�SHUIRUPDQFH� VHUi� FDOFXODGD� FRP�
EDVH�QD�TXDQWLGDGH�GH�FRWDV�D�VHU�UHVJDWDGD�
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3DUiJUDIR�6pWLPR ± 3DUD�HIHLWR�GR�FiOFXOR�GD�WD[D�GH�SHUIRUPDQFH�HP�FDGD�GDWD�EDVH�VHUi�FRQVLGHUDGR�
FRPR�LQtFLR�GR�SHUtRGR�D�~OWLPD�GDWD�EDVH�XWLOL]DGD�SDUD�D�DIHULomR�GD�WD[D�GH�SHUIRUPDQFH�HP�TXH�KRXYH�
R�HIHWLYR�SDJDPHQWR��RX�D�GDWD�GD�LQWHJUDOL]DomR�GDV�FRWDV�GR�)81'2��FRQIRUPH�R�FDVR�

3DUiJUDIR�2LWDYR ± e�YHGDGD�D�FREUDQoD�GD�WD[D�GH�SHUIRUPDQFH�TXDQGR�R�YDORU�GD�FRWD�GR�)81'2 IRU�
LQIHULRU�DR�VHX�YDORU�SRU�RFDVLmR�GD�~OWLPD�FREUDQoD�HIHWXDGD�

3DUiJUDIR�1RQR � 1mR�VHUi�FREUDGD�WD[D�GH�LQJUHVVR�RX�GH�VDtGD�QR�)81'2�

$UWLJR��� � $�UHPXQHUDomR�HVWDEHOHFLGD�QRV�DUWLJRV��� H��� DFLPD�QmR�SRGHUi�VHU�DXPHQWDGD�VHP�SUpYLD�
DSURYDomR�GD�DVVHPEOpLD�JHUDO��SRGHQGR��FRQWXGR��VHU�UHGX]LGD�XQLODWHUDOPHQWH�SHOR�$'0,1,675$'25��
GHYHQGR WDO�IDWR�VHU�FRPXQLFDGR��GH�LPHGLDWR�j�&90�H�DRV�FRWLVWDV�

$UWLJR��� � 2�SDWULP{QLR�OtTXLGR�GR�)81'2 FRUUHVSRQGH�j�VRPD�DOJpEULFD�GR�GLVSRQtYHO�PDLV�R�YDORU�GD�
FDUWHLUD��PDLV�RV�YDORUHV�D�UHFHEHU��PHQRV�DV�H[LJLELOLGDGHV��

&DStWXOR�9�� 'RV�(QFDUJRV�GR�)81'2

$UWLJR����� &RQVWLWXHP�HQFDUJRV�GR�)81'2��H[FOXVLYDPHQWH��DV�GHVSHVDV�DEDL[R�UHODFLRQDGDV��TXH�OKH�
SRGHP�VHU�GHELWDGDV�GLUHWDPHQWH�
D� WD[DV�� LPSRVWRV� RX� FRQWULEXLo}HV� IHGHUDLV�� HVWDGXDLV�� PXQLFLSDLV� RX� DXWiUTXLFDV�� TXH� UHFDLDP� RX�
YHQKDP�D�UHFDLU�VREUH�RV�EHQV��GLUHLWRV�H�REULJDo}HV�GR�)81'2�
E� GHVSHVDV�FRP�R�UHJLVWUR�GH�GRFXPHQWRV�HP�FDUWyULR��LPSUHVVmR��H[SHGLomR�H�SXEOLFDomR�GH�UHODWyULRV�
H�LQIRUPDo}HV�SHULyGLFDV�SUHYLVWRV�QHVWH�UHJXODPHQWR�
F� GHVSHVDV�FRP�FRUUHVSRQGrQFLD�GH�LQWHUHVVH�GR�)81'2��LQFOXVLYH�FRPXQLFDo}HV�DRV�FRWLVWDV LQFOXLQGR�
PDV� QmR� VH� OLPLWDQGR� DRV� FXVWRV� GH� HQYLR� GH� FRUUHVSRQGrQFLDV� SDUD� jTXHOHV� TXH� RSWDUHP� SHOR�
UHFHELPHQWR�HP�PHLR�ItVLFR�
G� KRQRUiULRV�H�GHVSHVDV�GR�DXGLWRU�LQGHSHQGHQWH�
H� HPROXPHQWRV�H�FRPLVV}HV�SDJDV�SRU�RSHUDo}HV�GR�)81'2�
I� KRQRUiULRV�GH�DGYRJDGR��FXVWDV�H�GHVSHVDV�SURFHVVXDLV�FRUUHODWDV��LQFRUULGDV�HP�UD]mR�GH�GHIHVD�GRV�
LQWHUHVVHV�GR�)81'2��HP�MXt]R�RX�IRUD�GHOH��LQFOXVLYH�R�YDORU�GD�FRQGHQDomR�LPSXWDGD�DR�)81'2��VH�IRU�
R�FDVR�
J� SDUFHOD�GH�SUHMXt]RV�QmR�FREHUWD�SRU�DSyOLFHV�GH�VHJXUR�H�QmR�GHFRUUHQWH�GLUHWDPHQWH�GH�FXOSD�RX�
GROR�GRV�SUHVWDGRUHV�GRV�VHUYLoRV�GH�DGPLQLVWUDomR�QR�H[HUFtFLR�GH�VXDV�UHVSHFWLYDV�IXQo}HV�
K� GHVSHVDV� UHODFLRQDGDV�� GLUHWD� RX� LQGLUHWDPHQWH�� DR� H[HUFtFLR� GH� GLUHLWR� GH� YRWR� GR� )81'2 SHOR�
$'0,1,675$'25��SHOR�*(6725 RX�SRU�VHXV�UHSUHVHQWDQWHV�OHJDOPHQWH�FRQVWLWXtGRV��HP�DVVHPEOpLDV�
JHUDLV�GDV�FRPSDQKLDV�QDV�TXDLV�R�)81'2 GHWHQKD�SDUWLFLSDomR�
L� GHVSHVDV� FRP� OLTXLGDomR�� UHJLVWUR� H� FXVWyGLD� GH� RSHUDo}HV� FRP� DWLYRV� ILQDQFHLURV� H� PRGDOLGDGHV�
RSHUDFLRQDLV�
M� GHVSHVDV�FRP�IHFKDPHQWR�GH�FkPELR��YLQFXODGDV�jV�VXDV�RSHUDo}HV�RX�FRP�FHUWLILFDGRV�RX�UHFLERV�
GH�GHSyVLWR�GH�YDORUHV�PRELOLiULRV��H
N� D�WD[D�GH�UHPXQHUDomR�SUHYLVWD�QRV DUWLJRV ���H����

3DUiJUDIR�3ULPHLUR � 4XDLVTXHU�GHVSHVDV�QmR�SUHYLVWDV�FRPR�HQFDUJRV�GR�)81'2 FRUUHP�SRU�FRQWD�GR�
$'0,1,675$'25��GHYHQGR�VHU�SRU�HOH�FRQWUDWDGRV�

3DUiJUDIR 6HJXQGR � 2� SDJDPHQWR� GDV� GHVSHVDV� UHIHULGDV� QR� SDUiJUDIR� DQWHULRU� SRGH� VHU� HIHWXDGR�
GLUHWDPHQWH�SHOR�)81'2 j�SHVVRD�FRQWUDWDGD��GHVGH�TXH�RV�FRUUHVSRQGHQWHV�YDORUHV�VHMDP�FRPSXWDGRV�
SDUD�HIHLWR�GD�UHPXQHUDomR�FREUDGD�SHOD�SUHVWDomR�GRV�VHUYLoRV�GH�DGPLQLVWUDomR�

&DStWXOR�9,�� 'D�(PLVVmR�H�'LVWULEXLomR�GDV�&RWDV

$UWLJR��� � $V�FRWDV�GR�)81'2 FRUUHVSRQGHP�D�IUDo}HV� LGHDLV�GH�VHX�SDWULP{QLR��VHUmR�HVFULWXUDLV�H�
QRPLQDWLYDV�H�FRQIHULUmR�DRV�FRWLVWDV�LJXDLV�GLUHLWRV�H�REULJDo}HV�

3DUiJUDIR�3ULPHLUR � $�TXDOLGDGH�GH�FRWLVWD�FDUDFWHUL]D�VH�SHOD�LQVFULomR�GR�QRPH�GR�WLWXODU�QR�UHJLVWUR�
GH�FRWLVWD�

3DUiJUDIR�6HJXQGR ± 3RU�RFDVLmR�GR� LQJUHVVR�QR�)81'2��R�FRWLVWD�GHYHUi�DVVLQDU�WHUPR�GH�DGHVmR��
DGHULQGR�DR�SUHVHQWH�UHJXODPHQWR��H�GHFODUDQGR�WHU�WRPDGR�FRQKHFLPHQWR�GR�JUDX�GH�ULVFR�GR�)81'2 H�
GD�SROtWLFD�GH�LQYHVWLPHQWR�HVWDEHOHFLGD�QR�FDStWXOR�,,�DFLPD�
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3DUiJUDIR� 7HUFHLUR� ± $� FRWD� GR�)81'2 QmR� SRGH� VHU� REMHWR� GH� FHVVmR� RX� WUDQVIHUrQFLD�� VDOYR� SRU�
GHFLVmR�MXGLFLDO��H[HFXomR�GH�JDUDQWLD�RX�VXFHVVmR�XQLYHUVDO�

$UWLJR� ��� $V�FRWDV� WHUmR� VHX�YDORU�FDOFXODGR�GLDULDPHQWH�� FRP�EDVH�QR�YDORU�GRV�DWLYRV� ILQDQFHLURV�H�
PRGDOLGDGHV�RSHUDFLRQDLV�FRPSRQHQWHV�GD�FDUWHLUD�GR�)81'2 QR�HQFHUUDPHQWR�GR�GLD�

$UWLJR��� � 1D�HPLVVmR�GDV�FRWDV�GR�)81'2 VHUi�XWLOL]DGR�R�YDORU�GD�FRWD��FDOFXODGR�FRQIRUPH�$UWLJR����
DFLPD��HP�YLJRU�QR�GLD�GD�HIHWLYD�GLVSRQLELOLGDGH��DR�$'0,1,675$'25��GRV�UHFXUVRV�LQYHVWLGRV�

3DUiJUDIR�ÒQLFR� � $� LQWHJUDOL]DomR�GR�YDORU�GDV� FRWDV�GR )81'2 VHUi� UHDOL]DGD�HP�PRHGD� FRUUHQWH�
QDFLRQDO��SRU�PHLR�GH�GRFXPHQWR�GH�RUGHP�GH�FUpGLWR��'2&���WUDQVIHUrQFLD�HOHWU{QLFD�GLVSRQtYHO��7('��RX�
TXDOTXHU�RXWUR�LQVWUXPHQWR�GH�WUDQVIHUrQFLD�QR�kPELWR�GR�6LVWHPD�%UDVLOHLUR�GH�3DJDPHQWRV��6%3��

$UWLJR� �� ± 2� $'0,1,675$'25 SRGHUi� UHFHEHU� LQVWUXo}HV� GH� DSOLFDo}HV� GRV� FRWLVWDV� DWUDYpV� GH�
WHOHIRQH�� IDF�VtPLOH� RX� SRU� TXDLVTXHU� RXWURV� PHLRV� TXH� YHQKDP� D� VHU� GLVSRQLELOL]DGRV� SHOR�
$'0,1,675$'25�� $V� DSOLFDo}HV� HIHWXDGDV� DWUDYpV� GH� IDF�VtPLOH� GHYHP� VHU� QHFHVVDULDPHQWH�
FRQILUPDGDV�SRU�WHOHIRQH�

$UWLJR� �� � e� IDFXOWDGR�DR�$'0,1,675$'25 VXVSHQGHU�� D�TXDOTXHU�PRPHQWR��QRYDV�DSOLFDo}HV�QR�
)81'2�� GHVGH� TXH� WDO� VXVSHQVmR� VH� DSOLTXH� LQGLVWLQWDPHQWH� D� QRYRV� LQYHVWLGRUHV� H� FRWLVWDV� DWXDLV� H�
REVHUYDGRV�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QD�UHJXODPHQWDomR�HP�YLJRU�

3DUiJUDIR� 3ULPHLUR � $� VXVSHQVmR� GR� UHFHELPHQWR� GH� QRYDV� DSOLFDo}HV� HP� XP� GLD� QmR� LPSHGH� D�
UHDEHUWXUD�SRVWHULRU�GR�)81'2 SDUD�DSOLFDo}HV�

3DUiJUDIR�6HJXQGR� ± $OpP�GR�GLVSRVWR�QR� FDSXW GHVWH�DUWLJR��R�)81'2 SHUPDQHFHUi� IHFKDGR�SDUD�
DSOLFDo}HV� WDPEpP� QRV� FDVRV� HP� TXH� KRXYHU� VXVSHQVmR� GH� UHVJDWHV�� QD� IRUPD� SUHYLVWD� QHVWH�
UHJXODPHQWR�H�QD�UHJXODPHQWDomR�HP�YLJRU�

&DStWXOR�9,,�� 'R�5HVJDWH�H�&RQYHUVmR�GH�&RWDV

$UWLJR� ��� 2V� UHVJDWHV�GDV� FRWDV�GR�)81'2 QmR�HVWDUmR� VXMHLWRV�D� FDUrQFLD��SRGHQGR�VHU�HIHWXDGRV�
SHORV�FRWLVWDV�D�TXDOTXHU�WHPSR�

3DUiJUDIR� 3ULPHLUR� � 2� SDJDPHQWR� GR� UHVJDWH� VHUi� HIHWLYDGR�� VHP� FREUDQoD� GH� TXDOTXHU� WD[D� H�RX�
GHVSHVD�QmR�SUHYLVWD��QR�����SULPHLUR��GLD�~WLO� VXEVHT�HQWH�j�GDWD�GH� FRQYHUVmR�GDV� FRWDV�� DWUDYpV�GH
DWUDYpV�GH�FUpGLWR�HP�FRQWD�FRUUHQWH�RX�RUGHP�GH�SDJDPHQWR��GRFXPHQWR�GH�RUGHP�GH�FUpGLWR��'2&���
WUDQVIHUrQFLD� HOHWU{QLFD� GLVSRQtYHO� �7('�� RX� TXDOTXHU� RXWUR� LQVWUXPHQWR� GH� WUDQVIHUrQFLD� QR� kPELWR� GR�
6LVWHPD�%UDVLOHLUR�GH�3DJDPHQWRV��6%3��

3DUiJUDIR� 6HJXQGR ± $� FRQYHUVmR� GDV� FRWDV� VHUi� HIHWXDGD� SHOR� YDORU� GD� FRWD� HP� YLJRU� QR� GLD� GR�
UHFHELPHQWR�GR�SHGLGR�GH� UHVJDWH�QD� VHGH�GR�$'0,1,675$'25�� FDOFXODGR�QRV� WHUPRV�GR�$UWLJR����
DFLPD�

3DUiJUDIR�7HUFHLUR�± 4XDQGR�D�GDWD�HVWLSXODGD�SDUD�GHWHUPLQDomR�GR�YDORU�GD�FRWD�RX�SDJDPHQWR�GRV�
UHVJDWHV�FRLQFLGLU�FRP�GLD�QmR�~WLO��VHUi�FRQVLGHUDGR�R�SULPHLUR�GLD�~WLO�VXEVHT�HQWH�

3DUiJUDIR�4XDUWR � 2�$'0,1,675$'25 SRGHUi�UHFHEHU�VROLFLWDomR�GH�UHVJDWHV�GR�FRWLVWD�DWUDYpV�GH�
WHOHIRQH�� IDF�VtPLOH� RX� SRU� TXDLVTXHU� RXWURV� PHLRV TXH� YHQKDP� D� VHU� GLVSRQLELOL]DGRV� SHOR�
$'0,1,675$'25��2V�UHVJDWHV�HIHWXDGRV�DWUDYpV�GH�IDF�VtPLOH�GHYHP�VHU�QHFHVVDULDPHQWH�FRQILUPDGRV�
SRU�WHOHIRQH�

$UWLJR� ��� 2� $'0,1,675$'25 SRGHUi�� HP� FDVRV� H[FHSFLRQDLV� GH� LOLTXLGH]� GRV� DWLYRV ILQDQFHLURV
FRPSRQHQWHV GD�FDUWHLUD�GR�)81'2��LQFOXVLYH�HP�GHFRUUrQFLD�GH�SHGLGRV�GH�UHVJDWHV�LQFRPSDWtYHLV�FRP�
D� OLTXLGH]� H[LVWHQWH� RX� TXH� SRVVDP� LPSOLFDU� QD� DOWHUDomR� GR� WUDWDPHQWR� WULEXWiULR� GR� )81'2 RX� GR�
FRQMXQWR� GRV� FRWLVWDV�� HP� SUHMXt]R� GHVVHV�� GHFODUDU� R� IHFKDPHQWR� GR� )81'2 SDUD� D� UHDOL]DomR� GH�
UHVJDWHV��REVHUYDGRV�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QD�UHJXODPHQWDomR�HP�YLJRU�

&DStWXOR�9,,,�± 'D�'LVWULEXLomR�GRV�5HVXOWDGRV�GR�)81'2

$UWLJR����� 2V�UHQGLPHQWRV�GD�FDUWHLUD�GR�)81'2 UHIHUHQWHV�D�GLYLGHQGRV�RX�MXURV�VREUH�FDSLWDO�SUySULR�
RX�RXWURV�UHQGLPHQWRV�DGYLQGRV�GH�DWLYRV ILQDQFHLURV TXH�LQWHJUHP�D�VXD�FDUWHLUD�QmR�VHUmR�GLVWULEXtGRV��
PDV�LQFRUSRUDGRV�j�FRWD�GR�)81'2��QD�GDWD�GR�HYHQWR�
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&DStWXOR�,;�� 'D�$VVHPEOpLD�*HUDO

$UWLJR��� � &RPSHWH�SULYDWLYDPHQWH�j�DVVHPEOpLD�JHUDO�GH�FRWLVWDV�GHOLEHUDU�VREUH�
D� DV�GHPRQVWUDo}HV�FRQWiEHLV�DSUHVHQWDGDV�SHOR�$'0,1,675$'25�
E� D�VXEVWLWXLomR�GR�$'0,1,675$'25 RX�GR�FXVWRGLDQWH�GR�)81'2�
F� D�IXVmR��D�LQFRUSRUDomR��D�FLVmR��D�WUDQVIRUPDomR�RX�D�OLTXLGDomR�GR�)81'2�
G� R�HVWDEHOHFLPHQWR�RX�R�DXPHQWR�GH�WD[DV�GH�UHPXQHUDomR�
H� D�DOWHUDomR�GD�SROtWLFD�GH�LQYHVWLPHQWR�GR�)81'2�
I� D�DPRUWL]DomR�GH�FRWDV��H
J� D�DOWHUDomR�GHVWH�UHJXODPHQWR�

3DUiJUDIR�ÒQLFR � 2�UHJXODPHQWR�SRGH�VHU�DOWHUDGR�� LQGHSHQGHQWHPHQWH�GD�DVVHPEOpLD�JHUDO��VHPSUH�
TXH�WDO�DOWHUDomR�GHFRUUHU�H[FOXVLYDPHQWH�GD�QHFHVVLGDGH�GH�DWHQGLPHQWR�D�H[LJrQFLDV�H[SUHVVDV�GD�&90��
GH� DGHTXDomR� D� QRUPDV� OHJDLV� RX� UHJXODPHQWDUHV� RX� DLQGD� HP� YLUWXGH� GD� DWXDOL]DomR� GRV� GDGRV�
FDGDVWUDLV� GR�$'0,1,675$'25 RX� GR� FXVWRGLDQWH� GR�)81'2�� WDLV� FRPR� DOWHUDomR� QD� UD]mR� VRFLDO��
HQGHUHoR�H�WHOHIRQH��GHYHQGR�R�$'0,1,675$'25 HQFDPLQKDU�FRUUHVSRQGrQFLD�DR�FRWLVWD� LQIRUPDQGR�
VREUH� DV� UHIHULGDV� DOWHUDo}HV�� QR� SUD]R� GH� DWp���� �WULQWD�� GLDV�� FRQWDGRV� GD� GDWD� HP� TXH� WLYHUHP� VLGR�
LPSOHPHQWDGDV�

$UWLJR��� � $�FRQYRFDomR�GD�DVVHPEOHLD�JHUDO�VHUi�IHLWD�SRU�FRUUHVSRQGrQFLD�HOHWU{QLFD�HQFDPLQKDGD�D�
FDGD�XP�GRV�FRWLVWDV��SRGHQGR�VHU�IHLWD�YLD�FRUUHLR��GLVSRQLELOL]DGD��DLQGD��QDV�SiJLQDV�GR�$GPLQLVWUDGRU�
QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV�

3DUiJUDIR�3ULPHLUR � $�FRQYRFDomR�GH�DVVHPEOpLD�JHUDO�HQXPHUDUi��H[SUHVVDPHQWH��QD�RUGHP�GR�GLD��
WRGDV� DV� PDWpULDV� D� VHUHP� GHOLEHUDGDV�� QmR� VH� DGPLWLQGR� TXH� VRE� D� UXEULFD� GH� DVVXQWRV� JHUDLV� KDMD�
PDWpULDV�TXH�GHSHQGDP�GH�GHOLEHUDomR�GD�DVVHPEOpLD�

3DUiJUDIR�6HJXQGR � $�FRQYRFDomR�GD�DVVHPEOpLD�JHUDO�VHUi�IHLWD�FRP�����GH]��GLDV�GH�DQWHFHGrQFLD��
QR�PtQLPR��GD�GDWD�GH�VXD�UHDOL]DomR�

3DUiJUDIR� 7HUFHLUR � 'D� FRQYRFDomR� FRQVWDUmR�� REULJDWRULDPHQWH�� GLD�� KRUD� H� ORFDO� HP� TXH� VHUi�
UHDOL]DGD�D�DVVHPEOpLD�JHUDO�

3DUiJUDIR� 4XDUWR � 2� DYLVR� GH� FRQYRFDomR� LQGLFDUi� R� ORFDO� RQGH� R� FRWLVWD� SRGHUi� H[DPLQDU� RV�
GRFXPHQWRV�SHUWLQHQWHV�j�SURSRVWD�D�VHU�VXEPHWLGD�j�DSUHFLDomR�GD�DVVHPEOpLD�

3DUiJUDIR�4XLQWR � $�SUHVHQoD�GD�WRWDOLGDGH�GRV�FRWLVWDV�VXSUH�D�IDOWD�GH�FRQYRFDomR�

$UWLJR� �� ± $QXDOPHQWH�D�DVVHPEOpLD�JHUDO�GHOLEHUDUi� VREUH�DV�GHPRQVWUDo}HV� FRQWiEHLV�GR�)81'2��
ID]HQGR�R�DWp������FHQWR�H�YLQWH��GLDV�DSyV�R�WpUPLQR�GR�H[HUFtFLR�VRFLDO��

3DUiJUDIR�3ULPHLUR � $�DVVHPEOpLD�JHUDO�D�TXH�VH�UHIHUH�R�FDSXW�VRPHQWH�VHUi�UHDOL]DGD�QR�PtQLPR����
�WULQWD�� GLDV� DSyV� HVWDUHP� GLVSRQtYHLV� DRV� FRWLVWDV� DV� GHPRQVWUDo}HV� FRQWiEHLV� DXGLWDGDV� UHODWLYDV� DR�
H[HUFtFLR�HQFHUUDGR� 1HVVH�SUD]R�DV�GHPRQVWUDo}HV�FRQWiEHLV�WDPEpP�HVWDUmR�j�GLVSRVLomR�GH�TXDLVTXHU�
LQWHUHVVDGRV�QD�VHGH�GR�$'0,1,675$'25�

3DUiJUDIR� 6HJXQGR � $� DVVHPEOpLD� JHUDO� D� TXH� FRPSDUHFHUHP� WRGRV� RV� FRWLVWDV� SRGHUi� GLVSHQVDU� D�
REVHUYkQFLD�GR�SUD]R�HVWDEHOHFLGR�QR�SDUiJUDIR�DQWHULRU��GHVGH�TXH�R�IDoD�SRU�XQDQLPLGDGH�

$UWLJR� �� � $OpP� GD� DVVHPEOpLD� SUHYLVWD� QR� DUWLJR� DQWHULRU�� R� $'0,1,675$'25�� R� FXVWRGLDQWH� RX�
FRWLVWD�RX�JUXSR�GH�FRWLVWDV�TXH�GHWHQKDP��QR�PtQLPR������FLQFR�SRU�FHQWR��GR�WRWDO�GH�FRWDV�HPLWLGDV��
SRGHUmR�FRQYRFDU�D�TXDOTXHU� WHPSR�DVVHPEOpLD�JHUDO�GH�FRWLVWDV��SDUD�GHOLEHUDU�VREUH�RUGHP�GR�GLD�GH�
LQWHUHVVH�GR�)81'2 RX�GRV�FRWLVWDV�

3DUiJUDIR� ÒQLFR � $� FRQYRFDomR� SRU� LQLFLDWLYD� GR� FXVWRGLDQWH� RX� GRV� FRWLVWDV� VHUi� GLULJLGD� DR�
$'0,1,675$'25��TXH�GHYHUi��QR�SUD]R�Pi[LPR�GH�����WULQWD��GLDV�FRQWDGRV�GR�UHFHELPHQWR��UHDOL]DU�D�
FRQYRFDomR� GD� DVVHPEOpLD� JHUDO� jV� H[SHQVDV� GRV� UHTXHUHQWHV�� VDOYR� VH� D� DVVHPEOpLD� JHUDO� DVVLP�
FRQYRFDGD�GHOLEHUDU�HP�FRQWUiULR�

$UWLJR� �� ± $� DVVHPEOpLD� JHUDO� VH� LQVWDODUi� FRP� D� SUHVHQoD� GH� TXDOTXHU� Q~PHUR� GH� FRWLVWDV�� H� DV�
GHOLEHUDo}HV�VHUmR�WRPDGDV�SRU�PDLRULD�GH�YRWRV��FDEHQGR�D�FDGD�FRWD����XP��YRWR�
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3DUiJUDIR�3ULPHLUR � 6RPHQWH�SRGHUmR�YRWDU�QD�DVVHPEOpLD�JHUDO�RV�FRWLVWDV�GR�)81'2 LQVFULWRV�QR�
UHJLVWUR� GH� FRWLVWDV� QD� GDWD� GD� FRQYRFDomR� GD� DVVHPEOpLD�� VHXV� UHSUHVHQWDQWHV� OHJDLV� RX� SURFXUDGRUHV�
OHJDOPHQWH�FRQVWLWXtGRV�Ki�PHQRV�GH����XP��DQR�

3DUiJUDIR�6HJXQGR � 2V�FRWLVWDV�WDPEpP�SRGHUmR�YRWDU�SRU�PHLR�GH�FRPXQLFDomR�HVFULWD�RX�HOHWU{QLFD��
GHVGH�TXH�UHFHELGD�SHOR�$'0,1,675$'25 DQWHV�GR� LQtFLR�GD�DVVHPEOpLD��REVHUYDGR�R�GLVSRVWR�QHVWH�
UHJXODPHQWR�

$UWLJR����± 7RGDV�DV�GHOLEHUDo}HV�GD�DVVHPEOpLD�SRGHUmR�VHU� WRPDGDV�PHGLDQWH�SURFHVVR�GH�FRQVXOWD�
IRUPDO� VHP� QHFHVVLGDGH� GH� UHXQLmR� GRV� FRWLVWDV� $� FRQVXOWD� IRUPDO� VHUi� UHDOL]DGD� DWUDYpV� GH�
FRUUHVSRQGrQFLD� DR� FRWLVWD�� TXH� GHYHUi� VHU� SRU� HOH� UHVSRQGLGD� SRU� HVFULWR� QR� SUD]R� HVWDEHOHFLGR� QD�
UHIHULGD�FRUUHVSRQGrQFLD�TXH�QmR�SRGHUi�VHU�LQIHULRU�D�����GH]��GLDV�D�FRQWDU�GD�GDWD�GR�UHFHELPHQWR�GR�
HQYLR�GD�FRUUHVSRQGrQFLD�RX�GR�FRUUHLR�HOHWU{QLFR�

3DUiJUDIR�ÒQLFR�± $�FRQVXOWD�IRUPDO�VHUi�UHDOL]DGD�DWUDYpV�GH�FRUUHVSRQGrQFLD�DR�FRWLVWD��TXH�GHYHUi�
VHU�SRU�HOH�UHVSRQGLGD�SRU�HVFULWR�QR�SUD]R�HVWDEHOHFLGR�QD�UHIHULGD�FRUUHVSRQGrQFLD��

$UWLJR��� � 1mR�SRGHP�YRWDU�QDV�DVVHPEOpLDV�JHUDLV�GR�)81'2�
,�± VHX�$'0,1,675$'25 H�RX�*(6725$�
,,�± RV�VyFLRV��GLUHWRUHV�H�IXQFLRQiULRV�GR�$'0,1,675$'25 H�GD�*(6725$�
,,,�± HPSUHVDV�OLJDGDV�DR�$'0,1,675$'25 H�RX�D *(6725$��VHXV�VyFLRV��GLUHWRUHV��IXQFLRQiULRV��H
,9�± RV�SUHVWDGRUHV�GH�VHUYLoRV�GR�IXQGR��VHXV�VyFLRV��GLUHWRUHV�H�IXQFLRQiULRV�

3DUiJUDIR�ÒQLFR � ¬V�SHVVRDV�PHQFLRQDGDV�QRV� LQFLVRV� ,�D� ,9�QmR�VH�DSOLFD�D�YHGDomR�SUHYLVWD�QHVWH�
DUWLJR� TXDQGR� VH� WUDWDU� GH� IXQGR� GH� TXH� VHMDP� RV ~QLFRV� FRWLVWDV�� RX� QD� KLSyWHVH� GH� DTXLHVFrQFLD�
H[SUHVVD� GD� PDLRULD� GRV� GHPDLV� FRWLVWDV�� PDQLIHVWDGD� QD� SUySULD� DVVHPEOpLD�� RX� HP� LQVWUXPHQWR� GH�
SURFXUDomR�TXH�VH�UHILUD�H[SUHVVDPHQWH�j�DVVHPEOpLD�HP�TXH�VH�GDUi�D�SHUPLVVmR�GH�YRWR�

$UWLJR��� � 2�UHVXPR�GDV�GHFLV}HV�GD�DVVHPEOpLD�JHUDO�VHUi�HQYLDGR�D�FDGD�FRWLVWD�QR�SUD]R�GH�DWp����
�WULQWD��GLDV�DSyV�D�GDWD�GH�UHDOL]DomR�GD�DVVHPEOpLD��SRGHQGR�VHU�XWLOL]DGR�SDUD�WDQWR�R�H[WUDWR�GH�FRQWD�
TXH�IRU�HQYLDGR�PHQVDOPHQWH�

3DUiJUDIR� ÒQLFR � &DVR� D� DVVHPEOpLD� JHUDO� VHMD� UHDOL]DGD� QRV� ~OWLPRV� ��� �GH]�� GLDV� GR� PrV�� D�
FRPXQLFDomR�GH�TXH�WUDWD�R�FDSXW SRGHUi�VHU�HIHWXDGD�QR�H[WUDWR�GH�FRQWD�UHODWLYR�DR�PrV�VHJXLQWH�DR�GD�
UHDOL]DomR�GD�DVVHPEOpLD�

&DStWXOR�;�� 'DV�'HPRQVWUDo}HV�&RQWiEHLV
H�GRV�5HODWyULRV�GH�$XGLWRULD�

$UWLJR��� � 2�)81'2 WHUi�HVFULWXUDomR�FRQWiELO�SUySULD��GHYHQGR�DV�FRQWDV�H�GHPRQVWUDo}HV�FRQWiEHLV�
GR�PHVPR�VHUHP�VHJUHJDGDV�GDV�GR�$'0,1,675$'25�

3DUiJUDIR�3ULPHLUR ± 2�)81'2 WHUi�H[HUFtFLR�VRFLDO�GH�GXUDomR�GH�XP�DQR�FRP�LQtFLR�HP����GH�MDQHLUR�
H�HQFHUUDQGR�VH�HP����GH�GH]HPEUR�GR�DQR� VXEVHT�HQWH��TXDQGR�VHUmR� OHYDQWDGDV�DV�GHPRQVWUDo}HV�
FRQWiEHLV�GR�)81'2 UHODWLYDV�DR�SHUtRGR�ILQGR�

3DUiJUDIR� 6HJXQGR ± $� HODERUDomR� GDV� GHPRQVWUDo}HV� FRQWiEHLV� REVHUYDUi� DV� QRUPDV� HVSHFtILFDV�
EDL[DGDV�SHOD�&90�

3DUiJUDIR�7HUFHLUR � $V�GHPRQVWUDo}HV�FRQWiEHLV�GR�)81'2 VHUmR�DXGLWDGDV�DQXDOPHQWH�SRU�DXGLWRU�
LQGHSHQGHQWH�UHJLVWUDGR�QD�&90��REVHUYDGDV�DV�QRUPDV�TXH�GLVFLSOLQDP�R�H[HUFtFLR�GHVVD�DWLYLGDGH�

&DStWXOR�;,�� 'D�'LYXOJDomR�GH�,QIRUPDo}HV

$UWLJR��� � 2�$'0,1,675$'25 GR�)81'2 HVWi�REULJDGR�D��

,�± GLYXOJDU��GLDULDPHQWH��R�YDORU�GD�FRWD�H�GR�SDWULP{QLR�OtTXLGR�GR�)81'2�
,,�± UHPHWHU�PHQVDOPHQWH�DRV�FRWLVWDV�H[WUDWR�GH�FRQWD�FRQWHQGR�
D� QRPH�GR�)81'2 H�R�Q~PHUR�GH�VHX�UHJLVWUR�QR�&13-��
E� QRPH��HQGHUHoR�H�Q~PHUR�GH�UHJLVWUR�GR�$'0,1,675$'25 QR�&13-��
F� QRPH�GR�FRWLVWD��
G� VDOGR�H�YDORU�GDV�FRWDV�QR�LQtFLR�H�QR�ILQDO�GR�SHUtRGR�H�D�PRYLPHQWDomR�RFRUULGD�DR�ORQJR�GR�PHVPR��
H� UHQWDELOLGDGH�GR�)81'2 DXIHULGD�HQWUH�R�~OWLPR�GLD�~WLO�GR�PrV�DQWHULRU�H�R�~OWLPD�GLD�~WLO�GR�PrV�GH�
UHIHUrQFLD�GR�H[WUDWR�
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I� GDWD�GH�HPLVVmR�GR�H[WUDWR�GD�FRQWD��H
J� R� WHOHIRQH�� R� FRUUHLR� HOHWU{QLFR�� R� IDF�VtPLOH� H� R� HQGHUHoR� SDUD� FRUUHVSRQGrQFLD� GR� VHUYLoR� GH�
DWHQGLPHQWR�DR�FRWLVWD�

,,,�± GLVSRQLELOL]DU��QD�VHGH�GR�$'0,1,675$'25� DV� LQIRUPDo}HV�GR�)81'2�� LQFOXVLYH�DV�UHODWLYDV�j�
FRPSRVLomR�GD�FDUWHLUD��PHQVDOPHQWH��QR�SUD]R�GH�DWp�����GH]��GLDV�DSyV�R�HQFHUUDPHQWR�GR�PrV�D�TXH�
VH� UHIHULUHP�� TXH� SRGHUmR� VHU� REMHWR� GH� VROLFLWDomR� SHORV� PHLRV� HVWDEHOHFLGRV� QR� $UWLJR� ��� GHVWH�
UHJXODPHQWR�

3DUiJUDIR� 3ULPHLUR ± &DVR� R� FRWLVWD� QmR� GHVHMDU UHFHEHU� R� H[WUDWR� PHQFLRQDGR� QR� LQFLVR� ,,� DFLPD��
GHYHUi�GHFODUDU�QD�VXD�ILFKD�FDGDVWUDO��

3DUiJUDIR�6HJXQGR � &DVR�DV�LQIRUPDo}HV�FRQVWDQWHV�GR�GHPRQVWUDWLYR�GH�FRPSRVLomR�H�GLYHUVLILFDomR�
GD�FDUWHLUD�UHIHULGR�QR�LQFLVR�,,,�GR�FDSXW GHVWH�DUWLJR�YHQKDP�D�VHU�GLVSRQLELOL]DGDV�D�TXDLVTXHU�FRWLVWDV�
GR� )81'2 HP� SHULRGLFLGDGH� LQIHULRU� jTXHOD� HVWDEHOHFLGD�� VHUmR� FRORFDGDV� j� GLVSRVLomR� GRV� GHPDLV�
FRWLVWDV�QD�PHVPD�SHULRGLFLGDGH�

3DUiJUDIR� 7HUFHLUR� ± &DVR� R�$'0,1,675$'25 GLYXOJXH� LQIRUPDo}HV� UHIHUHQWHV� j� FRPSRVLomR� GD�
FDUWHLUD� GR� )81'2 D� WHUFHLURV� TXH� QmR� VHMDP� SUHVWDGRUHV� GH� VHUYLoRV� SDUD� FXMDV� DWLYLGDGHV� VH� IDoD�
QHFHVViULD�D�UHIHULGD�GLYXOJDomR��RX�yUJmRV�UHJXODGRUHV��DXWR�UHJXODGRUHV�H�HQWLGDGHV�GH�FODVVH��TXDQWR�
DRV� VHXV� DVVRFLDGRV�� SDUD� DWHQGLPHQWR� D� VROLFLWDo}HV� OHJDLV�� UHJXODPHQWDUHV� H� HVWDWXWiULDV� SRU� HOHV�
IRUPXODGDV�� HP� SHULRGLFLGDGH� LQIHULRU� jTXHOD� HVWDEHOHFLGD� QR� LQFLVR� ,,,� GR� FDSXW GHVWH� DUWLJR�� DV�
LQIRUPDo}HV�VHUmR�FRORFDGDV�j�GLVSRVLomR�GRV�FRWLVWDV�QD�PHVPD�SHULRGLFLGDGH�

3DUiJUDIR�4XDUWR � 2�GHPRQVWUDWLYR�GH�FRPSRVLomR�H�GLYHUVLILFDomR�GD�FDUWHLUD�UHIHULGR�QR�LQFLVR�,,,�GR�
FDSXW GHVWH� DUWLJR� GHYHUi� UHIOHWLU�� QR� PtQLPR�� D� TXDQWLGDGH�� HVSpFLH� H� YDORU� GRV� DWLYRV� ILQDQFHLURV� H�
GHPDLV�PRGDOLGDGHV�RSHUDFLRQDLV�TXH�D� LQWHJUDP��R� YDORU� H� VXD�SHUFHQWDJHP�VREUH�R� WRWDO�GD�FDUWHLUD��
GHVWDFDQGR�DV�DSOLFDo}HV�HP�IXQGRV�GH�LQYHVWLPHQWR�DGPLQLVWUDGRV�H�RX�JHULGRV�SHOR�$'0,1,675$'25
RX�SRU�HPSUHVDV�D�HOH�OLJDGDV�

3DUiJUDIR� 4XLQWR ± 7HUFHLURV� LQWHUHVVDGRV� QD� FRPSRVLomR� GD� FDUWHLUD� GR� )81'2 SRGHUmR� FRQVXOWDU�
UHODWyULR�VLQWpWLFR�GD�FRPSRVLomR�GH�FDUWHLUD�GR�)81'2 TXH�VHUi�GLVSRQLELOL]DGR�PHQVDOPHQWH�DWp�R�����
�GpFLPR��GLD�~WLO� QD� VHGH�GR�$'0,1,675$'25��$V� LQIRUPDo}HV� WDPEpP�SRGHUmR� VHU� FRQVXOWDGDV�QD�
SiJLQD�GD�&90�QD�,QWHUQHW��ZZZ�FYP�JRY�EU���1D�KLSyWHVH�GH�R�)81'2 SRVVXLU�SRVLo}HV�RX�RSHUDo}HV�
HP� FXUVR� TXH� SRVVDP� VHU� SUHMXGLFDGDV� SHOD� GLYXOJDomR�� R� GHPRQVWUDWLYR� GH� FRPSRVLomR� GD� FDUWHLUD�
SRGHUi�RPLWLU�D�LGHQWLILFDomR�H�TXDQWLGDGH�GDV�PHVPDV�QRV�WHUPRV�GD�UHJXODPHQWDomR�HP�YLJRU�

$UWLJR��� � 2�$'0,1,675$'25 p�REULJDGR�D�GLYXOJDU� LPHGLDWDPHQWH��DWUDYpV�GH�FRUUHVSRQGrQFLD�D�
WRGRV� RV� FRWLVWDV�� TXDOTXHU� DWR� RX� IDWR� UHOHYDQWH�� GH� PRGR� D� JDUDQWLU� D� WRGRV� RV� FRWLVWDV� R� DFHVVR� D�
LQIRUPDo}HV� TXH� SRVVDP�� GLUHWD� RX� LQGLUHWDPHQWH�� LQIOXHQFLDU� VXDV� GHFLV}HV� TXDQWR� j� SHUPDQrQFLD� QR�
)81'2 RX��QR�FDVR�GH�RXWURV�LQYHVWLGRUHV��TXDQWR�j�DTXLVLomR�GDV�FRWDV�

$UWLJR� �� � 2�$'0,1,675$'25 FRORFDUi� DV� GHPRQVWUDo}HV� FRQWiEHLV� GR� )81'2 D� GLVSRVLomR� GH�
TXDOTXHU� LQWHUHVVDGR�TXH�DV�VROLFLWDU��QR�SUD]R�GH�����QRYHQWD��GLDV�DSyV�R�HQFHUUDPHQWR�GR�SHUtRGR�D�
TXH�VH�UHIHULUHP�

&DStWXOR�;,, ± 'D�)RUPD�GH�&RPXQLFDomR�DRV�&RWLVWDV

$UWLJR����± $V�LQIRUPDo}HV�RX�GRFXPHQWRV�SDUD�TXDLV�HVWH�UHJXODPHQWR�RX�D�UHJXODPHQWDomR�HP�YLJRU�
H[LMD�D�³FRPXQLFDomR´��³DFHVVR´��³HQYLR´��³GLYXOJDomR´�RX�³GLVSRQLELOL]DomR´�SRGHP��D�H[FOXVLYR�FULWpULR�GR�
$'0,1,675$'25�� �L�� VHU�HQFDPLQKDGDV�SRU�PHLR� ItVLFR�DRV� FRWLVWDV�� �LL�� VHU� FRPXQLFDGRV�� HQYLDGRV��
GLYXOJDGRV�RX�GLVSRQLELOL]DGRV�DRV�FRWLVWDV��RX�SRU�HOHV�DFHVVDGRV��SRU�PHLR�GH�FDQDLV�HOHWU{QLFRV�RX�SRU�
RXWURV� PHLRV� H[SUHVVDPHQWH� SUHYLVWRV� QD� UHJXODPHQWDomR� HP� YLJRU�� LQFOXLQGR� D� UHGH� PXQGLDO� GH�
FRPSXWDGRUHV�

3DUiJUDIR�3ULPHLUR ± $V�FRPXQLFDo}HV�H[LJLGDV�QHVWH�UHJXODPHQWR�H�QD�UHJXODPHQWDomR�HP�YLJRU�VmR�
FRQVLGHUDGDV�HIHWXDGDV�QD�GDWD�GH�VXD�GLVSRQLELOL]DomR�

3DUiJUDIR�6HJXQGR ± $GPLWH�VH��QDV�KLSyWHVHV�HP�TXH�HVWH�UHJXODPHQWR�RX�UHJXODPHQWDomR�HP�YLJRU�
H[LMD�D�³FLrQFLD´��³DWHVWR´��³PDQLIHVWDomR�GH�YRWR´�RX�³FRQFRUGkQFLD´�GR�FRWLVWDV��TXH�HVWHV�GH�GHHP�SRU�
PHLR�HOHWU{QLFR��REVHUYDGRV�RV�SURFHGLPHQWRV�GR�$'0,1,675$'25�

3DUiJUDIR� 7HUFHLUR � &DVR� R� FRWLVWD� QmR� WHQKD� FRPXQLFDGR� DR� $'0,1,675$'25� GR� )81'2 D�
DWXDOL]DomR�GH�VHX�HQGHUHoR��VHMD�SDUD�HQYLR�GH�FRUUHVSRQGrQFLD�SRU�FDUWD�RX�DWUDYpV�GH�PHLR�HOHWU{QLFR��



5HJXODPHQWR�GR�6XO�$PpULFD�5HQGD�)L[D�$WLYR�)XQGR�GH�,QYHVWLPHQWR�/RQJR�3UD]R

� �� �

R� $'0,1,675$'25� ILFDUi� H[RQHUDGR� GR� GHYHU� GH� SUHVWDU�OKH� DV� LQIRUPDo}HV� SUHYLVWDV� QHVWH�
UHJXODPHQWR�H�QD�UHJXODPHQWDomR�YLJHQWH��D�SDUWLU�GD�~OWLPD�FRUUHVSRQGrQFLD�TXH�KRXYHU�VLGR�GHYROYLGD�
SRU�LQFRUUHomR�QR�HQGHUHoR�GHFODUDGR�

3DUiJUDIR� 4XDUWR ± &DVR� R� FRWLVWD� QmR� GHVHMH� UHFHEHU� TXDLVTXHU� LQIRUPDo}HV� UHODWLYDV� DR� )81'2��
GHYHUi� LQIRUPDU� WDO� IDWR� H[SUHVVDPHQWH� DR�$'0,1,675$'25�� SRU�PHLR� GH� GRFXPHQWR� SUySULR� D� VHU�
GLVSRQLELOL]DGR�SHOR�$'0,1,675$'25�

&DStWXOR�;,,,�± 'DV�'LVSRVLo}HV�*HUDLV

$UWLJR� �� ± 2�$'0,1,675$'25�PDQWHUi� HP� IXQFLRQDPHQWR� VHUYLoR� GH DWHQGLPHQWR� DR�&27,67$
DWUDYpV� GR� WHOHIRQH� ������������� H� GR� IDF�VtPLOH� ����� ����������� QRV� GLDV� ~WHLV�� GDV� ����� jV� ������
KRUDV�� GR� VLWH ZZZ�VXODPHULFDLQYHVWLPHQWRV�FRP�EU H� GR� HQGHUHoR� HOHWU{QLFR�
LQYHVWLPHQWRV#VXODPHULFD�FRP�EU�

3DUiJUDIR�ÒQLFR�± 2�FRWLVWD�SRGHUi�REWHU�LQIRUPDo}HV�VREUH�RV�KRUiULRV�GH�DSOLFDomR�H�UHVJDWH�GH�FRWDV�
SRU�PHLR�GRV�YHtFXORV�GH�FRPXQLFDomR�UHIHULGRV�QR�FDSXW GHVWH�DUWLJR�

$UWLJR��� ± 3DUD�RV�ILQV�GHVWH�UHJXODPHQWR��QmR�VHUmR�FRQVLGHUDGRV�FRPR�GLDV�~WHLV�ViEDGRV��GRPLQJRV�
H�IHULDGRV�GH�kPELWR�QDFLRQDO�

3DUiJUDIR� ÒQLFR � 2V� IHULDGRV� GH� kPELWR� HVWDGXDO� RX� PXQLFLSDO� QD� SUDoD� GD� VHGH� GR�
$'0,1,675$'25 HP� QDGD� DIHWDUmR� RV UHVJDWHV� VROLFLWDGRV� QDV� GHPDLV� SUDoDV� HP� TXH� KRXYHU�
H[SHGLHQWH�EDQFiULR�QRUPDO�

$UWLJR� �� ± 2�$� FRWD� GR�)81'2 QmR� SRGH� VHU�REMHWR� GH� FHVVmR� RX� WUDQVIHUrQFLD�� VDOYR� SRU� GHFLVmR�
MXGLFLDO�RX�DUELWUDO��RSHUDo}HV�GH�FHVVmR�ILGXFLiULD��H[HFXomR�GH�JDUDQWLD��VXFHVVmR�XQLYHUVDO��GLVVROXomR�
GH�VRFLHGDGH�FRQMXJDO�RX�XQLmR�HVWiYHO�SRU�YLD�MXGLFLDO�RX�HVFULWXUD�S~EOLFD�TXH�GLVSRQKD�VREUH�SDUWLOKD�GH�
EHQV��H�WUDQVIHUrQFLD�GH�DGPLQLVWUDomR�RX�SRUWDELOLGDGH�GH�SODQR�GH�SUHYLGrQFLD�

$UWLJR� �� ± $� SROtWLFD� GH� H[HUFtFLR� GH� GLUHLWR� GH� YRWR�� SROtWLFD� GH� DGPLQLVWUDomR� GH� ULVFR�� PRQWDQWHV�
PtQLPRV�H�Pi[LPRV�GH�DSOLFDomR��UHVJDWH�H�PRYLPHQWDomR��LQIRUPDo}HV�DWLQHQWHV�i�WULEXWDomR�DSOLFDGD�DR�
)81'2 H�DRV� VHXV� FRWLVWDV�HQFRQWUDP�VH�GLVSRVWRV�QR�)RUPXOiULR�GH� ,QIRUPDo}HV�&RPSOHPHQWDUHV�GR�
)81'2��

$UWLJR� ��� ± $� FRQFHVVmR� GH� UHJLVWUR� SDUD� D� YHQGD� GH� FRWDV� GHVWH� )81'2� QmR� LPSOLFD�� SRU�
SDUWH� GD� &90�� JDUDQWLD� GH� YHUDFLGDGH� GDV� LQIRUPDo}HV� SUHVWDGDV� RX� GH� DGHTXDomR� GR�
UHJXODPHQWR�GR�)81'2�j� OHJLVODomR�YLJHQWH�RX� MXOJDPHQWR�VREUH�D�TXDOLGDGH�GR�)81'2�RX�
GH�VHX�$'0,1,675$'25��*(6725$�H�GHPDLV�SUHVWDGRUHV�GH�VHUYLoR�

$UWLJR� �� � )LFD� HOHLWR� R� )RUR� GD� &RPDUFD� GD� &DSLWDO� GR� (VWDGR� GH� 6mR� 3DXOR� SDUD� GLULPLU� TXDLVTXHU�
TXHVW}HV�RULXQGDV�GHVWH�UHJXODPHQWR�


