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FRQWiEHLV�GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO�H�FRP�DV�QRUPDV�LQWHUQDFLRQDLV�GH
UHODWyULR�ILQDQFHLUR��,)56���HPLWLGDV�SHOR ,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG �,$6%���H�SHORV
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FRQWiEHLV�OLYUHV�GH�GLVWRUomR�UHOHYDQWH��LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR�

1D� HODERUDomR� GDV� GHPRQVWUDo}HV� FRQWiEHLV�� D� $GPLQLVWUDomR� p� UHVSRQViYHO� SHOD� DYDOLDomR� GD
FDSDFLGDGH� GH� D� &RPSDQKLD� FRQWLQXDU� RSHUDQGR�� GLYXOJDQGR�� TXDQGR� DSOLFiYHO�� RV� DVVXQWRV
UHODFLRQDGRV� FRP� D� VXD� FRQWLQXLGDGH� RSHUDFLRQDO� H� R� XVR� GHVVD� EDVH� FRQWiELO� QD� HODERUDomR� GDV
GHPRQVWUDo}HV�FRQWiEHLV��D�QmR�VHU�TXH�D�$GPLQLVWUDomR�SUHWHQGD�OLTXLGDU�D�&RPSDQKLD�RX�FHVVDU
VXDV�RSHUDo}HV��RX�QmR�WHQKD�QHQKXPD�DOWHUQDWLYD�UHDOLVWD�SDUD�HYLWDU�R�HQFHUUDPHQWR�GDV�RSHUDo}HV�

5HVSRQVDELOLGDGHV�GR�DXGLWRU�SHOD�DXGLWRULD�GDV�GHPRQVWUDo}HV�FRQWiEHLV

1RVVRV� REMHWLYRV� VmR� REWHU� VHJXUDQoD� UD]RiYHO� GH� TXH� DV� GHPRQVWUDo}HV� FRQWiEHLV�� WRPDGDV� HP
FRQMXQWR��HVWmR�OLYUHV�GH�GLVWRUomR�UHOHYDQWH��LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��H
HPLWLU�UHODWyULR�GH�DXGLWRULD�FRQWHQGR�QRVVD�RSLQLmR��6HJXUDQoD�UD]RiYHO�p�XP�DOWR�QtYHO�GH�VHJXUDQoD�
PDV� QmR� XPD� JDUDQWLD� GH� TXH� D� DXGLWRULD� UHDOL]DGD� GH� DFRUGR� FRP� DV� QRUPDV� EUDVLOHLUDV� H
LQWHUQDFLRQDLV� GH� DXGLWRULD� VHPSUH� GHWHFWDP� DV� HYHQWXDLV� GLVWRUo}HV� UHOHYDQWHV� H[LVWHQWHV�� $V
GLVWRUo}HV� SRGHP� VHU� GHFRUUHQWHV� GH� IUDXGH� RX� HUUR� H� VmR� FRQVLGHUDGDV� UHOHYDQWHV� TXDQGR�
LQGLYLGXDOPHQWH�RX�HP�FRQMXQWR��SRVVDP�LQIOXHQFLDU��GHQWUR�GH�XPD�SHUVSHFWLYD�UD]RiYHO��DV�GHFLV}HV
HFRQ{PLFDV�GRV�XVXiULRV�WRPDGDV�FRP�EDVH�QDV�UHIHULGDV�GHPRQVWUDo}HV�FRQWiEHLV�

&RPR�SDUWH�GD�DXGLWRULD�UHDOL]DGD�GH�DFRUGR�FRP�DV�QRUPDV�EUDVLOHLUDV�H�LQWHUQDFLRQDLV�GH�DXGLWRULD�
H[HUFHPRV� MXOJDPHQWR�SURILVVLRQDO�H�PDQWHPRV�FHWLFLVPR�SURILVVLRQDO�DR� ORQJR�GD�DXGLWRULD��$OpP
GLVVR�

,GHQWLILFDPRV� H� DYDOLDPRV� RV� ULVFRV� GH� GLVWRUomR� UHOHYDQWH� QDV� GHPRQVWUDo}HV� FRQWiEHLV�
LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��SODQHMDPRV�H�H[HFXWDPRV�SURFHGLPHQWRV�GH
DXGLWRULD� HP� UHVSRVWD� D� WDLV� ULVFRV�� EHP� FRPR� REWHPRV� HYLGrQFLD� GH� DXGLWRULD� DSURSULDGD� H
VXILFLHQWH� SDUD� IXQGDPHQWDU� QRVVD� RSLQLmR�� 2� ULVFR� GH� QmR� GHWHFomR� GH� GLVWRUomR� UHOHYDQWH
UHVXOWDQWH�GH�IUDXGH�p�PDLRU�GR�TXH�R�SURYHQLHQWH�GH�HUUR��Mi�TXH�D�IUDXGH�SRGH�HQYROYHU�R�DWR
GH� EXUODU� RV� FRQWUROHV� LQWHUQRV�� FRQOXLR�� IDOVLILFDomR�� RPLVVmR� RX� UHSUHVHQWDo}HV� IDOVDV
LQWHQFLRQDLV�

2EWHPRV� HQWHQGLPHQWR� GRV� FRQWUROHV� LQWHUQRV� UHOHYDQWHV� SDUD� D� DXGLWRULD� SDUD� SODQHMDUPRV
SURFHGLPHQWRV� GH� DXGLWRULD� DSURSULDGRV� jV� FLUFXQVWkQFLDV�� PDV� QmR� FRP� R� REMHWLYR� GH
H[SUHVVDUPRV�RSLQLmR�VREUH�D�HILFiFLD�GRV�FRQWUROHV�LQWHUQRV�GD�&RPSDQKLD�

$YDOLDPRV� D� DGHTXDomR� GDV� SROtWLFDV� FRQWiEHLV� XWLOL]DGDV� H� D� UD]RDELOLGDGH� GDV� HVWLPDWLYDV
FRQWiEHLV�H�UHVSHFWLYDV�GLYXOJDo}HV�IHLWDV�SHOD�$GPLQLVWUDomR�

&RQFOXtPRV� VREUH� D� DGHTXDomR� GR� XVR�� SHOD� $GPLQLVWUDomR�� GD� EDVH� FRQWiELO� GH� FRQWLQXLGDGH
RSHUDFLRQDO�H��FRP�EDVH�QDV�HYLGrQFLDV�GH�DXGLWRULD�REWLGDV�� VH�H[LVWH� LQFHUWH]D�UHOHYDQWH�HP
UHODomR�D�HYHQWRV�RX�FRQGLo}HV�TXH�SRVVDP�OHYDQWDU�G~YLGD�VLJQLILFDWLYD�HP�UHODomR�j�FDSDFLGDGH
GH� FRQWLQXLGDGH� RSHUDFLRQDO� GD� &RPSDQKLD�� 6H� FRQFOXLUPRV� TXH� H[LVWH� LQFHUWH]D� UHOHYDQWH�
GHYHPRV� FKDPDU� DWHQomR� HP� QRVVR� UHODWyULR� GH� DXGLWRULD� SDUD� DV� UHVSHFWLYDV� GLYXOJDo}HV� QDV
GHPRQVWUDo}HV� FRQWiEHLV� RX� LQFOXLU� PRGLILFDomR� HP� QRVVD� RSLQLmR�� VH� DV� GLYXOJDo}HV� IRUHP
LQDGHTXDGDV��1RVVDV�FRQFOXV}HV�HVWmR�IXQGDPHQWDGDV�QDV�HYLGrQFLDV�GH�DXGLWRULD�REWLGDV�DWp�D
GDWD�GH�QRVVR�UHODWyULR��7RGDYLD��HYHQWRV�RX�FRQGLo}HV�IXWXUDV�SRGHP�OHYDU�D�&RPSDQKLD�D�QmR
PDLV�VH�PDQWHU�HP�FRQWLQXLGDGH�RSHUDFLRQDO�

$YDOLDPRV�D�DSUHVHQWDomR�JHUDO��D�HVWUXWXUD�H�R�FRQWH~GR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��LQFOXVLYH
DV�GLYXOJDo}HV�H�VH�DV�GHPRQVWUDo}HV�FRQWiEHLV�UHSUHVHQWDP�DV�FRUUHVSRQGHQWHV�WUDQVDo}HV�H�RV
HYHQWRV�GH�PDQHLUD�FRPSDWtYHO�FRP�R�REMHWLYR�GH�DSUHVHQWDomR�DGHTXDGD�
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([HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�IRUPD�

1RWDV
H[SOLFDWLYDV ���������� ����������

5HFHLWD�OtTXLGD �� � �������

����&XVWR �� � ���������

� ��3UHMXt]R�EUXWR � �����

5HFHLWDV��GHVSHVDV��RSHUDFLRQDLV ����� �����

'HVSHVDV�JHUDLV�H�DGPLQLVWUDWLYDV �� ����� �����

2XWUDV�UHFHLWDV�RSHUDFLRQDLV��OtTXLGDV �� �����

� ��/XFUR�DQWHV�GRV�HIHLWRV�ILQDQFHLURV ����� �������

5HFHLWDV�ILQDQFHLUDV �� �� �����

'HVSHVDV�ILQDQFHLUDV �� ���� �������

9DULDomR�FDPELDO��OtTXLGD �� ����� �������

� ��/XFUR�OtTXLGR��SUHMXt]R��DQWHV�GDV�SURYLV}HV�WULEXWiULDV ������ �������

����,PSRVWR�GH�5HQGD �� ����� �

����&RQWULEXLomR�6RFLDO �� ����� �

� ��/XFUR�OtTXLGR��SUHMXt]R��GR�H[HUFtFLR ������ �������

1~PHUR�GH�Do}HV�LQWHJUDOL]DGDV��(P�PLOKDUHV� ���� ����

/XFUR�OtTXLGR��SUHMXt]R��SRU�DomR��(P�5�� ������ ��������

$V�QRWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�VmR�SDUWH�LQWHJUDQWH�GDV�GHPRQVWUDo}HV�FRQWiEHLV�

�
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'HPRQVWUDo}HV�GR�UHVXOWDGR�DEUDQJHQWH
([HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV�

���������� ����������

/XFUR�OtTXLGR��SUHMXt]R��GR�H[HUFtFLR ������ �������
7RWDO�GR�UHVXOWDGR�DEUDQJHQWH�GR�H[HUFtFLR ������ �������

$V�QRWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�VmR�SDUWH�LQWHJUDQWH�GDV�GHPRQVWUDo}HV�FRQWiEHLV�

�
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'HPRQVWUDo}HV�GDV�PXWDo}HV�GR�SDVVLYR�D�GHVFREHUWR
�(P�PLOKDUHV�GH�5HDLV�

&DSLWDO 3UHMXt]RV
6RFLDO DFXPXODGRV 7RWDO

6DOGRV�HP����GH�GH]HPEUR�GH����� ����� �������� ��������

3UHMXt]R�GR�H[HUFtFLR � ������� �������

6DOGRV�HP����GH�GH]HPEUR�GH����� ����� �������� ��������

/XFUR�OtTXLGR�GR�H[HUFtFLR � ������ ������

6DOGRV�HP����GH�GH]HPEUR�GH����� ����� �������� ��������

$V�QRWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�VmR�SDUWH�LQWHJUDQWH�GDV�GHPRQVWUDo}HV�FRQWiEHLV�

�
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'HPRQVWUDo}HV�GRV�IOX[RV�GH�FDL[D
([HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV�

���������� ����������
)OX[R�GH�FDL[D�GDV�DWLYLGDGHV�RSHUDFLRQDLV
/XFUR�OtTXLGR��SUHMXt]R��GR�H[HUFtFLR ������ �������

$MXVWHV
9DULDo}HV�FDPELDLV�OtTXLGDV ������� �����
3URYLV}HV�SDUD�DUPD]HQDJHP�H�FXVWRV�GH�LPSRUWDomR ������� �����

������� �����

9DULDo}HV�QRV�DWLYRV�H�SDVVLYRV
&RQWDV�D�UHFHEHU ��� ��������
(VWRTXHV � ������
$GLDQWDPHQWRV �� �
&UpGLWRV�WULEXWiULRV � �����
)RUQHFHGRUHV ��� ������
,PSRVWR�GH�UHQGD�H�FRQWULEXLomR�VRFLDO ��� �
2XWURV�LPSRVWRV�H�FRQWULEXLo}HV � �������
'HPDLV�FRQWDV�D�SDJDU � �������

����� ��������

� ��&DL[D�OtTXLGR�SURYHQLHQWH�GDV��DSOLFDGR�QDV��DWLYLGDGHV�RSHUDFLRQDLV �� ��������

)OX[R�GH�FDL[D�GDV�DWLYLGDGHV�GH�LQYHVWLPHQWRV
$SOLFDo}HV�ILQDQFHLUDV�JDUDQWLDV�GH�HPSUpVWLPRV � ������
� ��&DL[D�OtTXLGR�SURYHQLHQWH�GDV�DWLYLGDGHV�GH�LQYHVWLPHQWRV � ������

)OX[R�GH�FDL[D�GDV�DWLYLGDGHV�GH�ILQDQFLDPHQWRV
&DSWDomR�GH�HPSUpVWLPRV�H�ILQDQFLDPHQWRV � ������
3DJDPHQWRV�GH�HPSUpVWLPRV�H�ILQDQFLDPHQWRV � ��������
3DJDPHQWR�GH�MXURV�GH�HPSUpVWLPRV�H�ILQDQFLDPHQWRV � �����
7UDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV � �����
� ��&DL[D�OtTXLGR�DSOLFDGR�QDV�DWLYLGDGHV�GH�ILQDQFLDPHQWRV � ��������

� ��$XPHQWR�OtTXLGR��UHGXomR��GH�FDL[D�H�HTXLYDOHQWHV�GH�FDL[D �� �����

&DL[D�H�HTXLYDOHQWH�GH�FDL[D�QR�LQtFLR�GR�H[HUFtFLR ��� �����
&DL[D�H�HTXLYDOHQWH�GH�FDL[D�QR�ILQDO�GR�H[HUFtFLR ��� ���

� ��$XPHQWR�OtTXLGR��UHGXomR��GH�FDL[D�H�HTXLYDOHQWHV�GH�FDL[D �� �����

$V�QRWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�VmR�SDUWH�LQWHJUDQWH�GDV�GHPRQVWUDo}HV�FRQWiEHLV�

��
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1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
([HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�IRUPD�

��

�� ,QIRUPDo}HV�JHUDLV

$ $WODQWLPSRUW� &RPHUFLDO� 6�$� �´$WODQWLPSRUWµ� RX� ´&RPSDQKLDµ�� p� XPD
VRFLHGDGH�DQ{QLPD��FRP�VHGH�HP�5HFLIH��3(���TXH�WHP�SRU�REMHWLYR�VRFLDO�

$� LPSRUWDomR�SDUD�UHYHQGD�QR�PHUFDGR�QDFLRQDO��GH�FRPEXVWtYHLV�OtTXLGRV
iOFRRO�FDUEXUDQWH��ELRGLHVHO��JDVROLQD�H�GHPDLV�GHULYDGRV�GH�SHWUyOHR�
$V� DWLYLGDGHV� GH� WUDQVSRUWH� H� FDUJDV� HP� JHUDO� GH� SURGXWRV� SHULJRVRV�� D
H[SORUDomR�FRPHUFLDO��LPSRUWDomR�GH�SURGXWRV�GH�PHUFDGRULDV�HP�JHUDO�
5HSUHVHQWDU�HPSUHVDV�QDFLRQDLV�H�HVWUDQJHLUDV�H�FRPR�DFLRQLVWD�RX�TXRWLVWD
SDUWLFLSDU�GR�FDSLWDO�GH�RXWUDV�HQWLGDGHV�

$ $WODQWLPSRUW LQLFLRX�RSHUDo}HV�GH�LPSRUWDomR�GH�FRPEXVWtYHLV�D�SDUWLU�GH���
GH�RXWXEUR�GH������

���� ,QIRUPDo}HV�UHIHUHQWHV�D�FRQWLQXLGDGH

1R� DQR� GH� ������ D� &RPSDQKLD� FRQWLQXRX� RSWDQGR� SHOD� VXVSHQVmR� GDV
RSHUDo}HV�FRP�SURGXWR� LPSRUWDGR��GHYLGR��SULQFLSDOPHQWH��DR�JUDQGH
LPSDFWR� QR� PHUFDGR� GH� FRPEXVWtYHLV� FDXVDGR� SHOD� FRQWLQXLGDGH� GD
SROtWLFD�GH�SUHoRV�GD�3HWUREUDV�HP�QmR�VHJXLU�R�PHUFDGR�LQWHUQDFLRQDO�
j�IRUWH�YRODWLOLGDGH�H�YLpV�GH�DOWD�GR�FkPELR��H�jV�LQFHUWH]DV�SROtWLFDV�
HFRQ{PLFDV�H�VRFLDLV�

2�SULQFLSDO�PRWLYR�SDUD�R�SUHMXt]R�DFXPXODGR��H�FRQVHTXHQWH�SDVVLYR�D
GHVFREHUWR�� IRUDP� DV� YDULDo}HV� FDPELDLV�� HP� IXQomR� GDV� FRPSUDV� HP
PHUFDGR�HVWUDQJHLUR��GD�LPSRUWDomR�GH�SURGXWRV�H�GRV�HPSUpVWLPRV�HP
PRHGD�HVWUDQJHLUD�UHFRQKHFLGDV�DWp�R�DQR�GH�������2�ULVFR�FDPELDO�p�XP
GRV�ULVFRV�DRV�TXDLV�D�&RPSDQKLD�HVWi�H[SRVWD�

2� FRQWURODGRU� VHJXH� DFRPSDQKDQGR� GH� SHUWR� WRGD� PRYLPHQWDomR� H
VHJXLUi�GDQGR�WRGR�VXSRUWH�ILQDQFHLUR�QHFHVViULR�SDUD�D�&RPSDQKLD�

�� %DVH�GH�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV

���� 'HFODUDomR�GH�FRQIRUPLGDGH��FRP�UHODomR�jV�QRUPDV�GR�&3&�

$V�GHPRQVWUDo}HV�FRQWiEHLV�IRUDP�SUHSDUDGDV�GH�DFRUGR�FRP�DV�1RUPDV
,QWHUQDFLRQDLV�GH�5HODWyULR�)LQDQFHLUR��,)56��HPLWLGDV�SHOR�,QWHUQDWLRQDO
$FFRXQWLQJ� 6WDQGDUGV� %RDUG� �,$6%��� FRPR� WDPEpP� GH� DFRUGR� FRP� DV
SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO��%5�*$$3��

$�HPLVVmR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�IRL�DXWRUL]DGD�SHOD�'LUHWRULD�HP
���GH�IHYHUHLUR�GH�������$SyV�D�VXD�HPLVVmR��VRPHQWH�RV�DFLRQLVWDV�WrP
R�SRGHU�GH�DOWHUDU�DV�GHPRQVWUDo}HV�FRQWiEHLV�
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1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
([HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�IRUPD�

��

$� DGPLQLVWUDomR� GD� &RPSDQKLD� DILUPD� TXH� WRGDV� DV� LQIRUPDo}HV
UHOHYDQWHV�SUySULDV�GDV�GHPRQVWUDo}HV�FRQWiEHLV��H�VRPHQWH�HODV��HVWmR
VHQGR� HYLGHQFLDGDV�� H� TXH� FRUUHVSRQGHP� jV� XWLOL]DGDV� SRU� HOD� QD� VXD
JHVWmR�

���� 0RHGD�IXQFLRQDO�H�GH�DSUHVHQWDomR

2V�LWHQV�LQFOXtGRV�QDV�GHPRQVWUDo}HV�FRQWiEHLV�VmR�PHQVXUDGRV��XVDQGR
D�PRHGD�GR� SULQFLSDO� DPELHQWH� HFRQ{PLFR� QR�TXDO� D�&RPSDQKLD� DWXD
�´PRHGD� IXQFLRQDOµ���$� $GPLQLVWUDomR�GD�&RPSDQKLD�GHILQLX� D�PRHGD
FRUUHQWH�GR�%UDVLO��R�5HDO��5����FRPR�VXD�´0RHGD�)XQFLRQDOµ��VHQGR�HVWD
SUHPLVVD�XWLOL]DGD�QD�SUHSDUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�

���� %DVH�GH�HODERUDomR

$V� GHPRQVWUDo}HV� FRQWiEHLV� IRUDP� HODERUDGDV� FRP� EDVH� QR� FXVWR
KLVWyULFR��H[FHWR�VH�LQGLFDGR�GH�RXWUD�IRUPD�

�� 3ULQFLSDLV�SUiWLFDV�FRQWiEHLV�DGRWDGDV

$V�SULQFLSDLV�SUiWLFDV�FRQWiEHLV�TXH�IRUDP�DGRWDGDV�QD�HODERUDomR�GDV�UHIHULGDV
GHPRQVWUDo}HV�FRQWiEHLV�HVWmR�GHVFULWDV�D�VHJXLU�

���� &DL[D�H�HTXLYDOHQWHV�GH�FDL[D

&DL[D� H� HTXLYDOHQWHV� GH� FDL[D� LQFOXHP� RV� QXPHUiULRV� HP� HVSpFLH�
GHSyVLWRV� EDQFiULRV�� LQYHVWLPHQWRV� GH� FXUWR� SUD]R� GH� DOWD� OLTXLGH]�
UHVJDWiYHLV� HP� DWp� WUrV�PHVHV� RX�PHQRV�� FRP� ULVFR� LQVLJQLILFDQWH� GH
PXGDQoD�GH�YDORU�MXVWR�H�FRP�R�REMHWLYR�GH�DWHQGHU�D�FRPSURPLVVRV�GH
FXUWR�SUD]R�

���� $WLYR�ILQDQFHLUR

D� &ODVVLILFDomR

1R� UHFRQKHFLPHQWR� LQLFLDO�� XP� DWLYR� ILQDQFHLUR� p� FODVVLILFDGR� FRPR
PHQVXUDGR�DR���L��FXVWR�DPRUWL]DGR���LL��YDORU�MXVWR�SRU�PHLR�GH�RXWURV
UHVXOWDGRV� DEUDQJHQWHV� �´)92&,µ��� RX� �LLL�� YDORU� MXVWR� SRU� PHLR� GR
UHVXOWDGR��´)973/µ��

8P�DWLYR�ILQDQFHLUR�p�PHQVXUDGR�DR�FXVWR�DPRUWL]DGR�VH�VDWLVIL]HU�DPEDV
DV�FRQGLo}HV� D� VHJXLU�� �L�� R� DWLYR� p�PDQWLGR�GHQWUR�GH�XP�PRGHOR� GH
QHJyFLRV�FRP�R�REMHWLYR�GH�FROHWDU�IOX[RV�GH�FDL[D�FRQWUDWXDLV��H��LL��RV
WHUPRV�FRQWUDWXDLV�GR�DWLYR�ILQDQFHLUR�GmR�RULJHP��HP�GDWDV�HVSHFtILFDV�
DRV�IOX[RV�GH�FDL[D�TXH�VmR�DSHQDV�SDJDPHQWRV�GH�SULQFLSDO�H�GH�MXURV
VREUH�R�YDORU�SULQFLSDO�HP�DEHUWR�
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1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
([HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�IRUPD�

��

8P�DWLYR�ILQDQFHLUR�p�PHQVXUDGR�QR�)92&,�VRPHQWH�VH�VDWLVIL]HU�DPEDV
DV�FRQGLo}HV� D� VHJXLU�� �L�� R� DWLYR� p�PDQWLGR� GHQWUR�GH�XP�PRGHOR� GH
QHJyFLRV�FXMR�REMHWLYR�p�DOFDQoDGR�WDQWR�SHOD�FROHWD�GH�IOX[RV�GH�FDL[D
FRQWUDWXDLV� FRPR� SHOD� YHQGD� GH� DWLYRV� ILQDQFHLURV�� H� �LL�� RV� WHUPRV
FRQWUDWXDLV�GR�DWLYR�ILQDQFHLUR�GmR�RULJHP��HP�GDWDV�HVSHFtILFDV��D�IOX[RV
GH�FDL[D�TXH�UHSUHVHQWDP�SDJDPHQWRV�GH�SULQFLSDO�H�GH�MXURV�VREUH�R
YDORU�SULQFLSDO�HP�DEHUWR�

7RGRV�RV�RXWURV�DWLYRV�ILQDQFHLURV�VmR�FODVVLILFDGRV�FRPR�PHQVXUDGRV�DR
YDORU�MXVWR�SRU�PHLR�GR�UHVXOWDGR�

$GLFLRQDOPHQWH�� QR� UHFRQKHFLPHQWR� LQLFLDO�� D� &RPSDQKLD� SRGH�
LUUHYRJDYHOPHQWH�� GHVLJQDU� XP� DWLYR� ILQDQFHLUR�� TXH� VDWLVIDoD� RV
UHTXLVLWRV�SDUD�VHU�PHQVXUDGR�DR�FXVWR�DPRUWL]DGR��DR�)92&,�RX�PHVPR
DR� )973/�� (VVD� GHVLJQDomR� SRVVXL� R� REMHWLYR� GH� HOLPLQDU� RX� UHGX]LU
VLJQLILFDWLYDPHQWH� XP� SRVVtYHO� GHVFDVDPHQWR� FRQWiELO� GHFRUUHQWH� GR
UHVXOWDGR�SURGX]LGR�SHOR�UHVSHFWLYR�DWLYR�

E� 5HFRQKHFLPHQWR�H�PHQVXUDomR

$V�FRPSUDV�H�DV�YHQGDV�GH�DWLYRV�ILQDQFHLURV�VmR�UHFRQKHFLGDV�QD�GDWD
GD�QHJRFLDomR��2V� LQYHVWLPHQWRV� VmR�� LQLFLDOPHQWH�� UHFRQKHFLGRV�SHOR
YDORU� MXVWR�� DFUHVFLGRV� GRV� FXVWRV� GD� WUDQVDomR� SDUD� WRGRV� RV� DWLYRV
ILQDQFHLURV� QmR� FODVVLILFDGRV� FRPR� DR� YDORU� MXVWR� UHFRQKHFLGR� QR
UHVXOWDGR�

2V� DWLYRV� ILQDQFHLURV� DR� YDORU� MXVWR� UHFRQKHFLGRV� QR� UHVXOWDGR� VmR�
LQLFLDOPHQWH��UHFRQKHFLGRV�SHOR�YDORU�MXVWR��H�RV�FXVWRV�GD�WUDQVDomR�VmR
GHELWDGRV�j�GHPRQVWUDomR�GR�UHVXOWDGR�QR�SHUtRGR�HP�TXH�RFRUUHUHP�

2�YDORU�MXVWR�GRV�LQYHVWLPHQWRV�FRP�FRWDomR�S~EOLFD�p�EDVHDGR�QR�SUHoR
DWXDO�GH�FRPSUD��6H�R�PHUFDGR�GH�XP�DWLYR�ILQDQFHLUR�QmR�HVWLYHU�DWLYR�
D�&RPSDQKLD�HVWDEHOHFH�R�YDORU�MXVWR�SRU�PHLR�GH�WpFQLFDV�GH�DYDOLDomR�

(VVDV� WpFQLFDV� LQFOXHP� R� XVR� GH� RSHUDo}HV� UHFHQWHV� FRQWUDWDGDV� FRP
WHUFHLURV��D�UHIHUrQFLD�D�RXWURV�LQVWUXPHQWRV�TXH�VmR�VXEVWDQFLDOPHQWH
VLPLODUHV�� D� DQiOLVH� GH� IOX[RV� GH� FDL[D� GHVFRQWDGRV� H� RV� PRGHORV� GH
SUHFLILFDomR� GH� RSo}HV�� SULYLOHJLDQGR� LQIRUPDo}HV� GH� PHUFDGR� H
PLQLPL]DQGR�R�XVR�GH�LQIRUPDo}HV�JHUDGDV�SHOD�$GPLQLVWUDomR�
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F� 9DORU� UHFXSHUiYHO� �LPSDLUPHQW�� GH� DWLYRV� ILQDQFHLURV� ²� DWLYRV
PHQVXUDGRV�DR�FXVWR�DPRUWL]DGR

$�&RPSDQKLD�DYDOLD�QR�ILQDO�GH�FDGD�SHUtRGR�GH�UHODWyULR�VH�Ki�HYLGrQFLD
REMHWLYD�GH�TXH�XP�DWLYR�ILQDQFHLUR�RX�JUXSR�GH�DWLYRV�ILQDQFHLURV�HVWHMD
GHWHULRUDGR��2V�FULWpULRV�XWLOL]DGRV�SHOD�&RPSDQKLD�SDUD�GHWHUPLQDU�VH
Ki� HYLGrQFLD� REMHWLYD� GH� XPD� SHUGD� SRU� LPSDLUPHQW� LQFOXHP�� �L�
GLILFXOGDGH� ILQDQFHLUD� VLJQLILFDWLYD� GR� HPLVVRU� RX� WRPDGRU�� �LL�� XPD
TXHEUD�GH�FRQWUDWR��FRPR�LQDGLPSOrQFLD�RX�DWUDVR�QRV�SDJDPHQWRV�GH
MXURV�RX�GH�SULQFLSDO���LLL��SUREDELOLGDGH�GH�R�GHYHGRU�GHFODUDU�IDOrQFLD
RX�UHRUJDQL]DomR�ILQDQFHLUD��H��LY��H[WLQomR�GR�PHUFDGR�DWLYR�GDTXHOH
DWLYR�ILQDQFHLUR�HP�YLUWXGH�GH�SUREOHPDV�ILQDQFHLURV�

G� 'HVUHFRQKHFLPHQWR�GH�DWLYRV�ILQDQFHLURV

8P� DWLYR� ILQDQFHLUR� �RX�� TXDQGR� IRU� R� FDVR�� XPD� SDUWH� GH� XP� DWLYR
ILQDQFHLUR�RX�SDUWH�GH�XP�JUXSR�GH�DWLYRV� ILQDQFHLURV� VHPHOKDQWHV��p
EDL[DGR�SULQFLSDOPHQWH�TXDQGR���L��RV�GLUHLWRV�GH�UHFHEHU�IOX[RV�GH�FDL[D
GR� DWLYR� H[SLUDUHP�� H� �LL�� D� &RPSDQKLD� WUDQVIHULX� RV� VHXV� GLUHLWRV� GH
UHFHEHU� IOX[RV� GH� FDL[D� GR� DWLYR� RX� DVVXPLX� XPD� REULJDomR� GH� SDJDU
LQWHJUDOPHQWH�RV�IOX[RV�GH�FDL[D�UHFHELGRV��VHP�GHPRUD�VLJQLILFDWLYD��D
XP�WHUFHLUR�SRU� IRUoD�GH�XP�DFRUGR�GH�´UHSDVVHµ��H� �D��D�&RPSDQKLD
WUDQVIHULX� VXEVWDQFLDOPHQWH� WRGRV� RV� ULVFRV� H� EHQHItFLRV� UHODWLYRV� DR
DWLYR��RX��E��D�&RPSDQKLD�QmR�WUDQVIHULX�H�QmR�UHWHYH�VXEVWDQFLDOPHQWH
WRGRV�RV�ULVFRV�H�EHQHItFLRV�UHODWLYRV�DR�DWLYR��PDV�WUDQVIHULX�R�FRQWUROH
VREUH�HVVH�DWLYR�

4XDQGR�D�&RPSDQKLD�WLYHU�WUDQVIHULGR�VHXV�GLUHLWRV�GH�UHFHEHU�IOX[RV�GH
FDL[D�GH�XP�DWLYR��RX�WLYHU�H[HFXWDGR�XP�DFRUGR�GH�UHSDVVH�H�QmR�WLYHU
WUDQVIHULGR� RX� UHWLGR� VXEVWDQFLDOPHQWH� WRGRV� RV� ULVFRV� H� EHQHItFLRV
UHODWLYRV�DR�DWLYR��XP�DWLYR�p�UHFRQKHFLGR�QD�H[WHQVmR�GR�HQYROYLPHQWR
FRQWtQXR�GD�&RPSDQKLD�FRP�HVVH�DWLYR�

���� 3DVVLYR�ILQDQFHLUR

D� 5HFRQKHFLPHQWR�H�PHQVXUDomR

8P�SDVVLYR� ILQDQFHLUR�p�FODVVLILFDGR�FRPR�PHQVXUDGR�SHOR�YDORU� MXVWR
SRU�PHLR�GR�UHVXOWDGR�FDVR�VHMD�GHILQLGR�FRPR�PDQWLGR�SDUD�QHJRFLDomR
RX�GHVLJQDGR�FRPR�WDO�QR�PRPHQWR�GR�VHX�UHFRQKHFLPHQWR�LQLFLDO��2V
FXVWRV�GD�WUDQVDomR�VmR�UHFRQKHFLGRV�QR�UHVXOWDGR�FRQIRUPH�LQFRUULGRV�
(VVHV�SDVVLYRV�ILQDQFHLURV�VmR�PHQVXUDGRV�SHOR�YDORU�MXVWR�H�HYHQWXDLV
PXGDQoDV�QR�YDORU�MXVWR��LQFOXLQGR�JDQKRV�FRP�MXURV�H�GLYLGHQGRV��VmR
UHFRQKHFLGDV�QR�UHVXOWDGR�GR�H[HUFtFLR�
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2V�SDVVLYRV�ILQDQFHLURV�GD�&RPSDQKLD��TXH�VmR�LQLFLDOPHQWH�UHFRQKHFLGRV
D�YDORU�MXVWR��LQFOXHP��SULQFLSDOPHQWH��FRQWDV�D�SDJDU�D�IRUQHFHGRUHV�

E� 0HQVXUDomR�VXEVHTXHQWH

$SyV�R�UHFRQKHFLPHQWR�LQLFLDO�VmR�PHQVXUDGRV�VXEVHTXHQWHPHQWH�SHOR
FXVWR�DPRUWL]DGR��XWLOL]DQGR�R�PpWRGR�GD�WD[D�GH�MXURV�HIHWLYRV�

F� 'HVUHFRQKHFLPHQWR�GH�SDVVLYRV�ILQDQFHLURV�

8P� SDVVLYR� ILQDQFHLUR� p� EDL[DGR� TXDQGR� D� REULJDomR� IRU� UHYRJDGD�
FDQFHODGD� RX� H[SLUDU�� 4XDQGR� XP� SDVVLYR� ILQDQFHLUR� H[LVWHQWH� IRU
VXEVWLWXtGR�SRU�RXWUR�GR�PHVPR�PXWXDQWH�FRP�WHUPRV�VXEVWDQFLDOPHQWH
GLIHUHQWHV�� RX� RV� WHUPRV� GH� XP� SDVVLYR� H[LVWHQWH� IRUHP
VLJQLILFDWLYDPHQWH� DOWHUDGRV�� HVVD� VXEVWLWXLomR� RX� DOWHUDomR� p� WUDWDGD
FRPR�EDL[D�GR�SDVVLYR�RULJLQDO�H�UHFRQKHFLPHQWR�GH�XP�QRYR�SDVVLYR�
VHQGR�D�GLIHUHQoD�QRV�FRUUHVSRQGHQWHV�YDORUHV�FRQWiEHLV�UHFRQKHFLGR�QD
GHPRQVWUDomR�GR�UHVXOWDGR�

���� 3DVVLYR�FLUFXODQWH�H�QmR�FLUFXODQWH

2V�SDVVLYRV�FLUFXODQWHV�H�QmR�FLUFXODQWHV�VmR�GHPRQVWUDGRV�SHORV�YDORUHV
FRQKHFLGRV� RX� FDOFXOiYHLV� DFUHVFLGRV�� TXDQGR� DSOLFiYHO�� GRV
FRUUHVSRQGHQWHV� HQFDUJRV�� YDULDo}HV� PRQHWiULDV� H�RX� FDPELDLV
LQFRUULGDV� DWp� D� GDWD� GR� EDODQoR� SDWULPRQLDO�� 4XDQGR� DSOLFiYHO� RV
SDVVLYRV�FLUFXODQWHV�H�QmR�FLUFXODQWHV�VmR�UHJLVWUDGRV�HP�YDORU�SUHVHQWH�
WUDQVDomR�D�WUDQVDomR��FRP�EDVH�HP�WD[DV�GH�MXURV�TXH�UHIOHWHP�R�SUD]R�
D�PRHGD�H�R�ULVFR�GH�FDGD�WUDQVDomR��$�FRQWUDSDUWLGD�GRV�DMXVWHV�D�YDORU
SUHVHQWH�p�FRQWDELOL]DGD�FRQWUD�DV�FRQWDV�GH�UHVXOWDGR�TXH�GHUDP�RULJHP
DR�UHIHULGR�SDVVLYR�

���� 3URYLV}HV

3URYLV}HV� VmR� FRQVWLWXtGDV� TXDQGR� D� &RPSDQKLD� WHP� REULJDo}HV
SUHVHQWHV��OHJDLV�RX�QmR�IRUPDOL]DGDV��UHVXOWDQWHV�GH�HYHQWRV�SDVVDGRV�
FXMD�VDtGD�GH�UHFXUVRV�SDUD�OLTXLGDU�DV�REULJDo}HV�VHMD�QHFHVViULD�H�XPD
HVWLPDWLYD�FRQILiYHO�GH�YDORUHV�SRVVD�VHU�UHDOL]DGD�

���� $SXUDomR�GR�UHVXOWDGR��5HFHLWDV��GHVSHVDV�H�FXVWR�

$�UHFHLWD�FRPSUHHQGH�R�YDORU�IDWXUDGR�SHOD�YHQGD�GH�SURGXWRV��$�UHFHLWD
SHOD�YHQGD�GH�SURGXWRV�p�UHFRQKHFLGD�TXDQGR�RV�ULVFRV�VLJQLILFDWLYRV�H
RV� EHQHItFLRV� GH� SURSULHGDGH� GRV� SURGXWRV� VmR� WUDQVIHULGRV� SDUD� R
FRPSUDGRU�
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$V�GHPDLV�UHFHLWDV��GHVSHVDV�H�FXVWRV�VmR�UHFRQKHFLGRV�TXDQGR�LQFRUULGRV
H�RX�UHDOL]DGRV�GH�DFRUGR�FRP�R�UHJLPH�GH�FRPSHWrQFLD��2�UHVXOWDGR
LQFOXL�RV�UHQGLPHQWRV��RV�HQFDUJRV�H�DV�YDULDo}HV�PRQHWiULDV�H�FDPELDLV�
D�tQGLFHV�H�WD[DV�RILFLDLV��LQFLGHQWHV�VREUH�RV�DWLYRV�H�SDVVLYRV�FLUFXODQWHV
H�QmR�FLUFXODQWHV�H��TXDQGR�DSOLFiYHO�� RV� HIHLWRV�GH�DMXVWHV�GH�DWLYRV
SDUD�R�YDORU�GH�PHUFDGR�RX�GH�VXD�UHDOL]DomR�

���� 3ULQFLSDLV�IRQWHV�GH�MXOJDPHQWR�H�HVWLPDWLYD

$�$GPLQLVWUDomR�ID]�MXOJDPHQWRV�QD�HODERUDomR�GDV�HVWLPDWLYDV�VREUH�RV
YDORUHV�GRV�DWLYRV�H�SDVVLYRV�SDUD�RV�TXDLV�QmR�VmR�IDFLOPHQWH�REWLGRV�GH
IRQWHV�H[WHUQDV��$V�HVWLPDWLYDV�H�UHVSHFWLYDV�SUHPLVVDV�VmR�EDVHDGDV�HP
GDGRV� KLVWyULFRV� H� RXWURV� IDWRUHV� UHOHYDQWHV�� 2V� UHVXOWDGRV� HIHWLYRV
SRGHP�GLIHULU�GHVWDV�HVWLPDWLYDV�

�� &DL[D�H�HTXLYDOHQWHV�GH�FDL[D

���������� ����������
&DL[D�H�GHSyVLWRV�EDQFiULRV�D YLVWD �� ��
$SOLFDo}HV�ILQDQFHLUD �D� ��� ���

��� ���

�D� $V� DSOLFDo}HV� ILQDQFHLUDV� VmR� GH� FXUWR� SUD]R�� FRP� DOWD� OLTXLGH]�� VXMHLWDV� D� XP� ULVFR
LQVLJQLILFDQWH�� TXH� VmR� SURQWDPHQWH� FRQYHUVtYHLV�� HP� FDL[D�� 1R� FDVR� GH� UHVJDWH� QRV
SULPHLURV����GLDV��Ki�LQFLGrQFLD�GH�,2)�VREUH�R�UHQGLPHQWR��SRU�PHLR�GD�WDEHOD�UHJUHVVLYD�

�� &RQWDV�D�UHFHEHU

���������� ����������
&RQWDV�D�UHFHEHU�FRP�SDUWHV�UHODFLRQDGDV �D� ������ ������

������ ������

�D� &RUUHVSRQGH� DV� YHQGDV� SDUD� D� HPSUHVD� SDUWH� UHODFLRQDGD� 7'&� 'LVWULEXLGRUD� GH
&RPEXVWtYHLV�6�$�

�� $GLDQWDPHQWRV

���������� ����������
$GLDQWDPHQWRV�SDUD�FXVWRV�GH�LPSRUWDomR �D� � ��

� ��

�D� (P����GH�GH]HPEUR�GH�������RV�VDOGRV�GRV�DGLDQWDPHQWRV�HVWmR�]HUDGRV��GHYLGR�j�VXVSHQVmR
GDV�DWLYLGDGHV�GH�LPSRUWDomR�HP������
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�� &UpGLWRV�WULEXWiULRV

���������� ����������
3,6 H &2),16 D UHFXSHUDU �D� ����� �����
,PSRVWRV�D FRPSHQVDU ��� ���
,53-�H�&6// �� ��

����� �����

�D� &RUUHVSRQGH�DRV�FUpGLWRV�GH�3,6�H�&2),16��UHIHUHQWHV�j�DTXLVLomR�GH�LQVXPRV�LPSRUWDGRV�

�� )RUQHFHGRUHV

(P����GH�GH]HPEUR�GH�������R� VDOGR�GH� IRUQHFHGRUHV�FRQFHQWUD���������GH
IDWXUDV�D�SDJDU�j�3HWURFKLQD�,QWHUQDFLRQDO��HPSUHVD�SDUWH�UHODFLRQDGD�GR�*UXSR
TXH� D� &RPSDQKLD� ID]� SDUWH�� TXH�PDQWHYH� RSHUDo}HV� GH� FRPSUD� GH� LQVXPRV
LPSRUWDGRV�

���������� ����������
3HWURFKLQD�,QWHUQDWLRQDO �$PHULFD�� ������� �������
,QSDVD�'HO�3DUDJXD\ 6�$� � ��
$VVRFLDFDR�%UDVLOHLUD�GRV�,PSRUWDGR � �
,QVWLWXWR�%UDV�GR�0HLR�$PELHQWH�H ' � �
2XWURV�)RUQHFHGRUHV � �

������� �������

&LUFXODQWH ������ ��
1mR�FLUFXODQWH ������ �������

�� 'HPDLV�FRQWDV�D�SDJDU

���������� ����������
3URYLVmR SDUD�FXVWRV GH LPSRUWDomR �D� � �����

� �����

�D� &RUUHVSRQGH� DR� VDOGR� GH� SURYLVmR� SDUD� FXVWRV� GH� LPSRUWDomR�� (P� ������ FRQVLGHUDQGR
IRUPDOL]DomR�HP�FRQILVVmR�GH�GtYLGD�UHDOL]DGD�SHOD�SDUWH�UHODFLRQDGD��7'&�'LVWULEXLGRUD
GH�&RPEXVWtYHLV�6�$��R�VDOGR�IRL�UHYHUWLGR�

��� 3DVVLYR�D�GHVFREHUWR

&DSLWDO�VRFLDO

(P� ���GH�GH]HPEUR� GH������� R� FDSLWDO� VRFLDO� GD�&RPSDQKLD�p�GH�5��������
GLYLGLGR�HP������GX]HQWDV��Do}HV�RUGLQiULDV�QRPLQDWLYDV�QR�YDORU�QRPLQDO�GH
5����������GH]�PLO��FDGD�XPD��WRWDOPHQWH�VXEVFULWR�H�LQWHJUDOL]DGR��&RQIRUPH
GHPRQVWUDGR�GR�TXDGUR�D�VHJXLU�

3DUWLFLSDomR�WRWDO�QR�FDSLWDO�VRFLDO
$FLRQLVWDV $o}HV RUGLQiULDV 3DUWLFLSDomR���� 9DORU

77 :RUN�3DUWLFLSDo}HV 6�$ ��� ��� �����
��� ��� �����
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$�&RPSDQKLD�p�VXEVLGLiULD�LQWHJUDO�GD�77�:25.�3DUWLFLSDo}HV�6�$� KROGLQJ�GR
*UXSR�HPSUHVDULDO�TXH�FRQWUROD�WRGDV�DV�iUHDV�GR�QHJyFLR�

��� 5HFHLWD�RSHUDFLRQDO�OtTXLGD

���������� ����������
*DVROLQD � ������
ÐOHR�GLHVHO � ������
(WDQRO�DQLGUR � �����
5HFHLWD�%UXWD � �������

$� VHJXLU�� DSUHVHQWDPRV� D� FRQFLOLDomR� HQWUH� D� UHFHLWD� EUXWD� H� D� UHFHLWD
RSHUDFLRQDO�OtTXLGD�DSUHVHQWDGD�QD�GHPRQVWUDomR�GR�UHVXOWDGR�GR�H[HUFtFLR�

���������� ����������
5HFHLWD�EUXWD�GH�YHQGDV�VHUYLoRV
5HFHLWD�EUXWD�GH�YHQGD�GH�FRPEXVWtYHLV � �������

'HGXo}HV�GH�YHQGDV
7ULEXWRV�VREUH�UHFHLWDV � ��������
'HYROXomR�GH�YHQGDV � �������

� ��������

5HFHLWD�RSHUDFLRQDO�OtTXLGD � �������

��� 'HVSHVDV�JHUDLV��DGPLQLVWUDWLYDV�H�UHVXOWDGR�ILQDQFHLUR�SRU�QDWXUH]D

���������� ����������
1DWXUH]D
&XVWR�GRV�SURGXWRV�YHQGLGRV
&XVWR�GDV�0HUFDGRULDV�9HQGLGDV � ���������

*HUDLV�H�DGPLQLVWUDWLYDV
6HUYLoRV SUHVWDGRV SRU WHUFHLURV ���� ����
,PSRVWRV�H�WD[DV�GLYHUVRV ���� ����
2XWUDV�GHVSHVDV�JHUDLV�H�DGPLQLVWUDWLYDV ���� �����

'HVSHVDV�ILQDQFHLUDV
-XURV�HPSUpVWLPRV�H�ILQDQFLDPHQWRV � �����
3URYLVmR GH MXURV GH HPSUpVWLPRV�H�ILQDQFLDPHQWRV � �����
-XURV�GH PRUD ��� �������
9DULDomR PRQHWiULD SDVVLYD ��� �
3URYLVmR�GH SHUGD VREUH LQVWUXPHQWRV ILQDQFHLURV � �����
3HUGD�VREUH LQVWUXPHQWRV ILQDQFHLURV � �������
'HVSHVD�EDQFiULD�H�RXWUDV�GHVSHVDV�ILQDQFHLUDV ���� �����

5HFHLWDV�ILQDQFHLUDV
5HQGLPHQWR�GH�DSOLFDomR�ILQDQFHLUD �� ���
'HVFRQWRV�H�MXURV�REWLGRV � �
3URYLVmR�GH JDQKR VREUH LQVWUXPHQWRV ILQDQFHLURV � ���
*DQKR�VREUH LQVWUXPHQWRV ILQDQFHLURV � �����
9DULDomR�PRQHWiULD�DWLYD � �
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1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
([HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�IRUPD�

��

���������� ����������
9DULDomR�FDPELDO
9DULDomR�FDPELDO�VREUH�HPSUpVWLPRV�H ILQDQFLDPHQWRV � �����
3URYLVmR�GH YDULDomR VREUH�HPSUpVWLPRV�H
ILQDQFLDPHQWRV � �����
9DULDomR�FDPELDO�VREUH�LPSRUWDomR � �����
3URYLVmR�GH�YDULDomR�FDPELDO�VREUH�LPSRUWDomR ����� �������
2XWUDV�YDULDo}HV�FDPELDLV � ���

2XWUDV UHFHLWDV�RSHUDFLRQDLV��OtTXLGDV
5HFXSHUDomR�GH GHVSHVDV �D� ����� �
2XWUDV�GHVSHVDV�RSHUDFLRQDLV ����� �

������ ���������

�D� (P� ������ R� PRQWDQWH� GH� 5�� ������ UHIHUHQWH� UHFXSHUDomR� GH� GHVSHVD� VH� UHIHUH�
SULQFLSDOPHQWH�� D� UHYHUVmR� GH� GHVSHVDV� SURYLVLRQDGDV� FRPR� FXVWR� GH� LPSRUWDomR�
PHQFLRQDGD�QD�1RWD���

���������� ����������
&ODVVLILFDGRV�FRPR�
&XVWR�GRV�SURGXWRV�YHQGLGRV � ���������
'HVSHVDV JHUDLV H DGPLQLVWUDWLYDV ����� �����
'HVSHVDV�ILQDQFHLUDV ���� �������
9DULDo}HV�FDPELDO�OtTXLGD ����� �������
5HFHLWDV�ILQDQFHLUDV �� �����
2XWUDV�UHFHLWDV RSHUDFLRQDLV��OtTXLGDV ����� �

������ ���������

��� ,PSRVWR�GH�5HQGD�H�&RQWULEXLomR�6RFLDO

���������� ����������
/XFUR��SUHMXt]R��DQWHV�GRV�,PSRVWRV ������ �������

����$GLo}HV ������ �
0XOWDV�QmR�GHGXWtYHLV � �
3URYLVmR�GH YDULDomR�FDPELDO�SDVVLYD ������ �

����([FOXV}HV �������� �
3URYLVmR YDULDomR�FDPELDO�DWLYD �������� �

� ��%DVH�GH�FiOFXOR�DQWHV�GD�FRPSHQVDomR ����� ��������
����&RPSHQVDomR SUHMXt]R�ILVFDO�H�EDVH QHJDWLYD ����� �
� ��%DVH�GH�FiOFXOR�DMXVWDGD ����� �

� � &RQWULEXLomR�6RFLDO�GHYLGD ��� �
� ��,PSRVWR�GH�UHQGD�GHYLGR ��� �
����$GLFLRQDO�GH�LPSRVWR�GH�UHQGD ��� �

� ��7RWDO�GR�,PSRVWR�GH 5HQGD ��� �

� ��7RWDO�3URYLVmR�,53-�H�&6// ��� �
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1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
([HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�IRUPD�

��

��� *HVWmR�GH�ULVFR�ILQDQFHLUR

����� )DWRUHV�GH�ULVFR�ILQDQFHLUR

$V�DWLYLGDGHV�GD�&RPSDQKLD�D�H[S}H�D�DOJXQV�ULVFRV�ILQDQFHLURV��ULVFR�GH
WD[D� GH� MXURV�� ULVFR� FDPELDO�� ULVFR� GH� FUpGLWR� H� ULVFR� GH� OLTXLGH]�� 2
SURJUDPD� GH� JHVWmR� GH� ULVFR� GD� &RPSDQKLD� VH� FRQFHQWUD� QD
LPSUHYLVLELOLGDGH�GRV�PHUFDGRV�ILQDQFHLURV�H�EXVFD�PLQLPL]DU�SRWHQFLDLV
HIHLWRV�DGYHUVRV�HP�VHX�GHVHPSHQKR�ILQDQFHLUR�

$� JHVWmR� GH� ULVFR� p� UHDOL]DGD� SHOD� $GPLQLVWUDomR� GD� &RPSDQKLD�� $
$GPLQLVWUDomR�GD�&RPSDQKLD� LGHQWLILFD��DYDOLD�H�SURWHJH�D�&RPSDQKLD
FRQWUD�HYHQWXDLV�ULVFRV�ILQDQFHLURV�

�D��5LVFR�GH�WD[D�GH�MXURV

2�ULVFR�DVVRFLDGR�p�RULXQGR�GD�SRVVLELOLGDGH�GH�D�&RPSDQKLD�LQFRUUHU�HP
SHUGDV� SRU� FDXVD� GH� IOXWXDo}HV� QDV� WD[DV� GH� MXURV� TXH� UHGX]HP� R
UHQGLPHQWR� GDV� DSOLFDo}HV� ILQDQFHLUDV� RX� DXPHQWHP� DV� GHVSHVDV
ILQDQFHLUDV�UHODWLYDV��TXDQGR�DSOLFiYHO��D�HPSUpVWLPRV�H�ILQDQFLDPHQWRV
FDSWDGRV�QR�PHUFDGR�

�E��5LVFR�FDPELDO

2�ULVFR�FDPELDO�UHIHUH�VH�DR�ULVFR�GH�YDULDomR�QRV�FXVWRV�GH�FRQWUDWRV
YLQFXODGRV�HP�PRHGD�HVWUDQJHLUD�H��SRUWDQWR��SRGHQGR�DIHWDU�RV�IOX[RV
GH�FDL[D�IXWXURV�GH�WUDQVDo}HV�GHYLGR�j�YDULDomR�QDV�WD[DV�GH�FkPELR�

�F��5LVFR�GH�FUpGLWR

2�ULVFR�GH�FUpGLWR�GHFRUUH�GH�FDL[D�H�HTXLYDOHQWHV�GH�FDL[D��GHSyVLWRV
HP�EDQFRV�H�LQVWLWXLo}HV�ILQDQFHLUDV��EHP�FRPR�GH�H[SRVLo}HV�GH�FUpGLWR
D�FOLHQWHV�

3DUD�EDQFRV�H� LQVWLWXLo}HV� ILQDQFHLUDV�� VmR� DFHLWRV� VRPHQWH� WtWXORV� GH
HQWLGDGHV�FRQVLGHUDGDV�GH�SULPHLUD�OLQKD�

�G��5LVFR�GH�OLTXLGH]

$� SUHYLVmR� GH� IOX[R� GH� FDL[D� p� UHDOL]DGD� SHOD� $GPLQLVWUDomR� GD
&RPSDQKLD�

$� $GPLQLVWUDomR� PRQLWRUD� DV� SUHYLV}HV� FRQWtQXDV� GDV� H[LJrQFLDV� GH
OLTXLGH]�GD�&RPSDQKLD�SDUD�DVVHJXUDU�TXH�HOD�WHQKD�FDL[D�VXILFLHQWH�SDUD
DWHQGHU� jV� QHFHVVLGDGHV� RSHUDFLRQDLV� OHYDQGR� HP� FRQVLGHUDomR� VXDV
QHFHVVLGDGHV�GH�FDL[D�D�ILP�GH�DWHQGHU�j�HVWDV�GHPDQGDV�RSHUDFLRQDLV�
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1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
([HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�IRUPD�

��

��� (YHQWRV�VXEVHTXHQWHV

(P����GH�IHYHUHLUR�GH�������R�6XSUHPR�7ULEXQDO�)HGHUDO��67)��MXOJRX�RV�7HPDV
���� ²� 5HFXUVRV� ([WUDRUGLQiULR� Q�� �������� H� ���� ²� 5HFXUVR� ([WUDRUGLQiULR
Q����������

2V�PLQLVWURV�TXH�SDUWLFLSDUDP�GHVWHV�WHPDV�FRQFOXtUDP��SRU�XQDQLPLGDGH��TXH
GHFLV}HV�MXGLFLDLV�WRPDGDV�GH�IRUPD�GHILQLWLYD�D�IDYRU�GRV�FRQWULEXLQWHV�GHYHP
VHU�DQXODGDV�VH��GHSRLV��R�6XSUHPR�WLYHU�HQWHQGLPHQWR�GLIHUHQWH�VREUH�R�WHPD�
2X� VHMD�� VH� DQRV� DWUiV� XPD� HPSUHVD� FRQVHJXLX� DXWRUL]DomR� GD� -XVWLoD� SDUD
GHL[DU� GH� UHFROKHU� DOJXP� WULEXWR�� HVVD� SHUPLVVmR� SHUGHUi� D� YDOLGDGH
DXWRPDWLFDPHQWH�VH��H�TXDQGR��R�67)�HQWHQGHU�TXH�R�SDJDPHQWR�p�GHYLGR�

$�$GPLQLVWUDomR�DYDOLRX�FRP�RV�VHXV�DVVHVVRUHV�MXUtGLFRV�LQWHUQRV�RV�SRVVtYHLV
LPSDFWRV�GHVWD�GHFLVmR�GR�67)�H�FRQFOXLX�TXH�D�GHFLVmR�GR�67)�QmR�UHVXOWD�
EDVHDGD�HP�DYDOLDomR�GD�DGPLQLVWUDomR�VXSRUWDGD�SRU�VHXV�DVVHVVRUHV�MXUtGLFDV�
H�HP�FRQVRQkQFLD�FRP�R�&3&������ ,$6����3URYLV}HV��3DVVLYRV�&RQWLQJHQWHV�H
$WLYRV�&RQWLQJHQWHV�H�R�&3&������,$6����(YHQWRV�6XEVHTXHQWHV��HP�LPSDFWRV
VLJQLILFDWLYRV�HP�VXDV�GHPRQVWUDo}HV�FRQWiEHLV�GH����GH�GH]HPEUR�GH������
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