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25,(17$d2�1������������± '('8&�6(('

2ULHQWD�RV�SURFHGLPHQWRV�SDUD�FRPSRVLomR�H�
DWXDomR� GD� &RPLVVmR� 3HUPDQHQWH� GH�
9HULILFDomR� GH� 3HUWHQFLPHQWR� eWQLFR�5DFLDO�
SDUD� D� DIHULomR� GD� YHUDFLGDGH� GD�
DXWRGHFODUDomR�GH�FDQGLGDWRV�DV��LQVFULWRV�DV��
FRPR� 3HVVRD� 1HJUD� HP� 3URFHVVR� 6HOHWLYR�
6LPSOLILFDGR� ± 366� UHODWLYRV� DRV� (GLWDLV� HP�
YLJRU�

$�'LUHWRULD�GH�(GXFDomR�GD�6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR�H�GR�(VSRUWH��QR�XVR�
GDV�DWULEXLo}HV�OHJDLV� SRU�LQWHUPpGLR�GR�'HSDUWDPHQWR�GH�'LYHUVLGDGH�H�'LUHLWRV�+XPDQRV��
H�FRQVLGHUDQGR�

x R�GLVSRVWR�QR�$UW�������,QFLVR�,,,��GD�&RQVWLWXLomR�)HGHUDO��TXH�GHILQH�FRPR�REMHWLYR�
IXQGDPHQWDO� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO� ³HUUDGLFDU� D� SREUH]D� H� D�
PDUJLQDOL]DomR�H UHGX]LU�DV�GHVLJXDOGDGHV�VRFLDLV�H�UHJLRQDLV´�

x R�GLVSRVWR�QR�$UWLJR�����GD�/HL�)HGHUDO�Q����������������TXH� LQVWLWXL�R�(VWDWXWR�GD�
,JXDOGDGH�5DFLDO�

x RV�WHUPRV�GR�'HFUHWR�)HGHUDO�Q����������GH����GH�QRYHPEUR�GH�������TXH�LQVWLWXL�D�
3ROtWLFD�1DFLRQDO�GH�3URPRomR�GD�,JXDOGDGH�5DFLDO�± 313,5�

x DV� GLVSRVLo}HV� FRQWLGDV� QD� /HL� (VWDGXDO� Q��� ������������ TXH� UHVHUYD� YDJDV� D�
DIURGHVFHQGHQWHV�HP�FRQFXUVRV�S~EOLFRV�

x D�5HVROXomR�Q��������������± *6�6(('��TXH�GLVS}H�VREUH�D�LQVWLWXLomR�GH�&RPLVVmR�
GH�9HULILFDomR�GR�3HUWHQFLPHQWR�eWQLFR�5DFLDO�QRV�&RQFXUVRV�3~EOLFRV�H�3URFHVVRV�
6HOHWLYRV�GD�5HGH�(VWDGXDO�GH�(GXFDomR�%iVLFD�GR�3DUDQi�

x RV� FRPSURPLVVRV� LQWHUQDFLRQDLV� ILUPDGRV� SHOR� JRYHUQR� EUDVLOHLUR�� HP� HVSHFLDO� R�
3ODQR�GH�$omR�GH�'XUEDQ��SURGXWR�GD�,,,�&RQIHUrQFLD�0XQGLDO�FRQWUD�R�5DFLVPR��D�
'LVFULPLQDomR� 5DFLDO�� D� ;HQRIRELD� H� ,QWROHUkQFLD� &RUUHODWD�� SRU� PHLR� GRV� TXDLV�
JRYHUQRV� H� RUJDQL]Do}HV� GD� 6RFLHGDGH� &LYLO� GH� WRGDV� DV� SDUWHV� GR� PXQGR�
FRPSURPHWHUDP�VH� FRP� D� HODERUDomR� GH� PHGLGDV� JOREDLV� FRQWUD� R� UDFLVPR�� D�
GLVFULPLQDomR��D�LQWROHUkQFLD�H�D�[HQRIRELD�

x DV� Do}HV� TXH� D� VRFLHGDGH� EUDVLOHLUD� YHP� GHVHQYROYHQGR� YROWDGDV� j EXVFD� SHOD
HOLPLQDomR� GR� SUHFRQFHLWR� H� GD� GLVFULPLQDomR� UDFLDO�� EHP� FRPR� j� UHGXomR� GDV�
GHVLJXDOGDGHV�VRFLRHFRQ{PLFDV��FRP�rQIDVH�QD�SRSXODomR�QHJUD�

x D�JDUDQWLD�GR�GLUHLWR�D�SUHWRV�H�SDUGRV�GH�DFHVVR�DR�WUDEDOKR��SRU�PHLR�GDV�&RWDV�
5DFLDLV�� FRQIRUPH� GLVSRVWR� QRV� (GLWDLV� GH� &RQFXUVR� RX� 3URFHVVR� 6HOHWLYR�
6LPSOLILFDGR�± 366� H
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x D�QHFHVVLGDGH�GH�RULHQWDU�D�FRPSRVLomR�H�DWXDomR�GD�&RPLVVmR�3HUPDQHQWH�GH�
9HULILFDomR�GH�3HUWHQFLPHQWR�eWQLFR�5DFLDO� SDUD�D�DYHULJXDomR�GD� YHUDFLGDGH�GD�
DXWRGHFODUDomR� GH� FDQGLGDWRV�DV�� LQVFULWRV�DV�� FRPR� SHVVRD� QHJUD� QR� 3URFHVVR�
6HOHWLYR�6LPSOLILFDGR�± 366��UHODWLYRV�DRV�(GLWDLV�HP�YLJRU�

25,(17$

��$WXDomR�

����$�&RPLVVmR�3HUPDQHQWH�GH�9HULILFDomR�GH�3HUWHQFLPHQWR�eWQLFR�5DFLDO� SRU�PHLR�GR�
*$5+�15(� FRQYRFDUi�RV�D��FDQGLGDWRV�DV�� LQVFULWRV�DV��SHOR�3URFHVVR�6HOHWLYR�
6LPSOLILFDGR�± 366�TXH�RSWDUDP�SHOD�UHVHUYD�GH�YDJDV�SDUD�SHVVRDV�QHJUDV�

����$�FRQYRFDomR�GRV�DV��FDQGLGDWRV�DV��SDUD�YHULILFDomR�RFRUUHUi��SUHIHUHQFLDOPHQWH��
DQWHV�GD�FRPSURYDomR�GH�WtWXORV�H�QHFHVVDULDPHQWH�DQWHV�GD�FRQWUDWDomR�

����3DUD�D� UHDOL]DomR�GR�SURFHVVR�GH�YHULILFDomR� DQWHV�GD�FRPSURYDomR�GH� WtWXORV��D�
&RPLVVmR� LQLFLDUi�DV�FRQYRFDo}HV�GRV�DV��FDQGLGDWRV�DV��DSyV�D�SXEOLFDomR�GD�
OLVWD�ILQDO�GH�FODVVLILFDomR� GH�DFRUGR�FRP�R�FURQRJUDPD�GR�15(�

����4XDQGR�FRQYRFDGR��R�D��FDQGLGDWR�D��UHFHEHUi�XP�DYLVR�GH�FRQYRFDomR�QR�FRUUHLR�
HOHWU{QLFR��H�PDLO��UHJLVWUDGR�HP�VHX�FDGDVWUR�

���� 2� DYLVR� GH� FRQYRFDomR�� QR� FRUUHLR� HOHWU{QLFR�� QmR� GLVSHQVD� D� QHFHVVLGDGH� GH�
DFRPSDQKDPHQWR� SHOR�D�� FDQGLGDWR�D�� GH� WRGRV� RV� DWRV� SHUWLQHQWHV� D� HVWH�
3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� ± 366�� SRU� PHLR� GR� HQGHUHoR� HOHWU{QLFR��
ZZZ�QUH�VHHG�SU�JRY�EU�

����1D�LPSRVVLELOLGDGH�GH�UHDOL]DU�R�SURFHVVR�GH�YHULILFDomR�SDUD�WRGRV�RV�LQVFULWRV��QD�
IDVH�GH�FRPSURYDomR�GH�WtWXORV��D�&RPLVVmR�GHYHUi�RUJDQL]DU�XP�FURQRJUDPD� DR�
ORQJR� GR� DQR� SDUD� D� FRQFOXVmR� GR� UHIHULGR� SURFHVVR�� DQWHV� GH� RFRUUHU� D�
FRQWUDWDomR�GR�D��FDQGLGDWR�D��

����$� YHULILFDomR� GD� DXWRGHFODUDomR GRV�DV�� FDQGLGDWRV�DV�� VHUi� GH� IRUPD�SUHVHQFLDO��
UHVSHLWDQGR�RV�KRUiULRV�H�DV�UHJUDV�HVWDEHOHFLGRV�

����$� YHULILFDomR� SRGHUi� VHU� UHDOL]DGD� SRU� YLGHRFRQIHUrQFLD�� XWLOL]DQGR� DSOLFDWLYRV� GH�
FKDPDGDV�GH�YtGHR��JUDWXLWRV�H�GH�IiFLO�DFHVVR�DR�j��FDQGLGDWR�D���FRPR�R�*RRJOH�
0HHW�

����$V�YHULILFDo}HV�FLWDGDV�QRV�LWHQV�����H�����GHYHP�VHU�JUDYDGDV��SDUD�ILQV�GH�XWLOL]DomR�
H�DYDOLDomR��HP�FDVR�GH�UHFXUVRV�DSUHVHQWDGRV�SHOR�D��FDQGLGDWR�D��

�����(P�FDVR�GH�GLILFXOGDGHV�GH�DWHQGLPHQWR�DR�LWHP������SRU�SDUWH�GR�D��FDQGLGDWR�D���
VHMD�SHOR�PRWLYR�GH�IDOWD�GH�IHUUDPHQWD�HOHWU{QLFD��VPDUWSKRQH RX�FRPSXWDGRU�FRP�
FkPHUD�� RX� GHVFRQKHFLPHQWR� GH� XWLOL]DomR� GHVWDV�� HVWH�D�� FDQGLGDWR�D�� GHYHUi�
QRWLILFDU�R�*$5+�15(�GHVWD�LPSRVVLELOLGDGH��SRU�PHLRV�HOHWU{QLFRV�RX�WHOHI{QLFR��
DWp�����XPD��KRUD�DQWHV�GR�KRUiULR�SUHYLVWR�SDUD�D�VXD�YHULILFDomR��$�SDUWLU�GLVVR��
R�D�� FDQGLGDWR�D�� VHUi� FRQYRFDGR�D�� D� FRPSDUHFHU� QR� VHX� 15(�� GH� IRUPD�
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SUHVHQFLDO�� HP� GDWD� H� KRUiULR� DJHQGDGRV� SDUD� D� UHDOL]DomR� GD� VHVVmR� GH�
YHULILFDomR�

����� 2� QmR� DWHQGLPHQWR� j� FRQYRFDomR�� SHOR�D�� FDQGLGDWR�D��� VHP� DSUHVHQWDomR� GH�
MXVWLILFDWLYD�OHJDO��QR�SUD]R�GH�DWp�����GRLV��GLDV�~WHLV�DSyV�R�GLD�H�KRUiULR�SUHYLVWR�
SDUD�D�VXD�YHULILFDomR��DFDUUHWDUi�D�H[FOXVmR�GHVWH�D��GD� OLVWD�GH� LQVFULWRV�FRPR�
3HVVRD�1HJUD��SHUPDQHFHQGR�QD�OLVWD�GH�DPSOD�FRQFRUUrQFLD�GR�HGLWDO�HP�YLJRU�

�����$� MXVWLILFDWLYD�� D� TXH� VH� UHIHUH� R� LWHP� ������ SRGHUi� VHU� HQFDPLQKDGD� SRU� PHLRV�
HOHWU{QLFRV��RX�GH�IRUPD�SUHVHQFLDO�DR�*$5+�15(�

��&RPSHWrQFLDV

��� &RPSHWH�DR�&KHIH�GR�1~FOHR�5HJLRQDO�GH�(GXFDomR�

ĂͿ ,QVWLWXLU D�&RPLVVmR�3HUPDQHQWH�GH�9HULILFDomR�GH�3HUWHQFLPHQWR�eWQLFR�5DFLDO�
QR�15(��SRU�PHLR�GH�$WR�$GPLQLVWUDWLYR�

ďͿ 3XEOLFDU�R�$WR�$GPLQLVWUDWLYR�QR�VLWH�GR�UHVSHFWLYR�15(�

ĐͿ $FRPSDQKDU� MXQWR�DR�*$5+�GR�15(�R�SURFHVVR�GH�FRQYRFDomR�H�FRQWUDWDomR�
GRV�DV�� FDQGLGDWRV�DV�� LQVFULWRV�DV�� FRPR� SHVVRD� QHJUD� HP�3URFHVVR�6HOHWLYR�
6LPSOLILFDGR�± 366�UHODWLYR�DRV�(GLWDLV�HP�YLJRU�

��� &RPSHWH�DR�*$5+�15(�

ĂͿ $SyV�UHFHEHU�RV�GDGRV��GDWD��KRUiULR�H�ORFDO� VH�IRU�SUHVHQFLDO� RX�OLQN SDUD�FDVR�
GH�YHULILFDomR�RQ�OLQH��GD�&RPLVVmR�3HUPDQHQWH�GH�9HULILFDomR�GH�3HUWHQFLPHQWR�
eWQLFR�5DFLDO��RUJDQL]DU�R�GRFXPHQWR�GH�SXEOLFDomR�GD�FRQYRFDomR�

ďͿ 5HDOL]DU�D�SRVWDJHP�GD�FRQYRFDomR�QD�SiJLQD�GR�15(��QR�FDPSR�HVSHFtILFR�SDUD�
HVWD�SXEOLFDomR�

ĐͿ (VWD�FRQYRFDomR�D�TXH�VH�UHIHUH�R�LWHP�DQWHULRU�SRGH�VHU�GLYXOJDGD�GH�IRUPD�PDLV�
DPSOD��FRPR�HP�DYLVRV��QRWtFLDV�YLQFXODGRV�QR�VLWH GR�15(��EHP�FRPR�R�HQYLR�
DR�H�PDLO FDGDVWUDGR�GR�D��FDQGLGDWR�D��

ĚͿ 'LVSRQLELOL]DU� R� GRFXPHQWR� GH� DXWRGHFODUDomR� GR�D�� FDQGLGDWR�D�� SDUD� R�D��
7pFQLFR�3HGDJyJLFR�D��3UHVLGHQWH�GD�&RPLVVmR�GR�15(�

ĞͿ 5HFHEHU�D�MXVWLILFDWLYD�OHJDO�GH�DXVrQFLD�GR�D��FDQGLGDWR�D���FRQIRUPH�LWHP������H�
HQFDPLQKDU�SDUD�R�D��SUHVLGHQWH�GD�&RPLVVmR�

ĨͿ 5HFHEHU� GR�D�� SUHVLGHQWH� GD� &RPLVVmR�� YLD� H�SURWRFROR�� D�$WD� GD� VHVVmR� GH�
9HULILFDomR��$QH[R�,���R�7HUPR�GH�+RPRORJDomR�GD�DXWRGHFODUDomR��$QH[R�,,���H�R�
3DUHFHU� 7pFQLFR� �$QH[R� ,,,��� SDUD� UHDOL]DU� RV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV�
SHUWLQHQWHV�
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ŐͿ $SyV�R�UHFHELPHQWR�GRV�GRFXPHQWRV�FLWDGRV�DQWHULRUPHQWH��GLYXOJDU�XPD�OLVWD�GR�
UHVXOWDGR�GRV�DV��FDQGLGDWRV�DV��TXH�WLYHUDP�VXDV�DXWRGHFODUDo}HV�KRPRORJDGDV�
SHOD�&RPLVVmR�QR�VLWH�GR�UHVSHFWLYR�15(�

ŚͿ ,QFOXLU� QR� VLVWHPD� KWWS���ZZZ�SVV�SU�JRY�EU� D� VLWXDomR� GR�D�� FDQGLGDWR�D���
IRUQHFLGD�SRU�PHLR�GR�WHUPR�GH�KRPRORJDomR�

ŝͿ 7RGRV�DV�� RV�DV�� FDQGLGDWRV�DV��� SUHVHQWHV� RX� QmR�� GHYHP� WHU� D� VLWXDomR�
LQIRUPDGD�QR�VLVWHPD�

ũͿ &DVR� R�D�� FDQGLGDWR�D�� UHDOL]H� LQWHUSRVLomR� GH� UHFXUVR� TXDQWR� j� GHFLVmR� GD�
&RPLVVmR�H�REWHQKD�GHIHULPHQWR�GD�VXD�VROLFLWDomR��GHYH�VHU� LQFOXtGD�D�QRYD�
VLWXDomR SDUD�HVWH�D��FDQGLGDWR�D��QR�VLVWHPD�366�

ŬͿ 6H� GXUDQWH� R� SURFHVVR� GH� DYDOLDomR� GR� UHFXUVR� LQWHUSRVWR� H� GHIHULGR�� R�D��
FDQGLGDWR�D�� WHQKD� VLGR� FRQYRFDGR�D�� SHOD� /LVWD� GH� &ODVVLILFDomR� 31�� D�
GLVWULEXLomR� GHVWD� OLVWD� GHYH� VHU� QRYDPHQWH� UHDOL]DGD� D� ILP� GH� TXH R�D��
FDQGLGDWR�D��WHQKD�VXD�FODVVLILFDomR�PDQWLGD�

ůͿ (QWUHJDU� R� 7HUPR� GH� +RPRORJDomR� DR�j�� FDQGLGDWR�D�� HP� GDWD� SUHYLDPHQWH�
GLYXOJDGD� QR� VLWH GR� 15(�� TXH� SRGH� VHU� HQWUHJXH� SUHVHQFLDOPHQWH� RX� SRU� H�
SURWRFROR��HP�DPERV�RV�FDVRV��VROLFLWDQGR�D�FLrQFLD�GR�D��FDQGLGDWR�D��

����&RPSHWH�DR�j��7pFQLFR�3HGDJyJLFR�D��UHVSRQViYHO�SHOD�GHPDQGD�GD�(GXFDomR�GDV�
5HODo}HV�eWQLFR�5DFLDLV�GR�1~FOHR�5HJLRQDO�GH�(GXFDomR�

ĂͿ 3UHVLGLU�D�&RPLVVmR�3HUPDQHQWH�GH�9HULILFDomR�GH�3HUWHQFLPHQWR�eWQLFR�5DFLDO�

ďͿ &RQYRFDU�RV�PHPEURV�GD�UHIHULGD�&RPLVVmR�SDUD�DV�YHULILFDo}HV RX�UHXQL}HV�TXH�
VH�DFKDUHP�QHFHVViULDV�

ĐͿ 2UJDQL]DU�D�VHVVmR�GH�YHULILFDomR�

ĚͿ 6ROLFLWDU�DR�*$5+�15(�FySLD�GD�DXWRGHFODUDomR�GR�D��FDQGLGDWR�D��

ĞͿ 6ROLFLWDU�DR�*$5+�15(�TXH�FRQYRTXH�R�D��FDQGLGDWR�D��

ĨͿ 3UHHQFKHU�FRP�ILGHGLJQLGDGH�H�GH�IRUPD�GHWDOKDGD�D�$WD�GD�6HVVmR�GH�9HULILFDomR�

ŐͿ 3UHHQFKHU�R�7HUPR�GH�+RPRORJDomR��GH�DFRUGR�FRP�D�GHFLVmR�GD�&RPLVVmR�

ŚͿ $X[LOLDU�RV�GHPDLV�PHPEURV�GD�&RPLVVmR�QD�HVFULWD�GR�3DUHFHU�7pFQLFR�

ŝͿ ,QVHULU�RV�UHIHULGRV�QRPHV�GRV�FRPSRQHQWHV�GD�&RPLVVmR��EHP�FRPR�D�HQWLGDGH�
RX�LQVWLWXLomR�DV�TXDLV�HOHV�DV� SHUWHQFHP��QRV�GRFXPHQWRV�FLWDGRV�QRV�LWHQV�³I´��
³J´�H�³K´�

ũͿ 6ROLFLWDU�D�DVVLQDWXUD�GH�WRGRV�RV�GRFXPHQWRV�UHVXOWDQWHV�GDV�YHULILFDo}HV��SDUD�
RV�GHPDLV�FRPSRQHQWHV�GD�&RPLVVmR��GH�IRUPD�SUHVHQFLDO�RX�SRU�H�SURWRFROR�

ŬͿ (QFDPLQKDU� DR�*$5+�15(�� YLD� H�SURWRFROR�� WRGD� D� GRFXPHQWDomR� UHIHUHQWH� j�
6HVVmR�GH�9HULILFDomR��DVVLQDGD��SDUD�DUTXLYDPHQWR�
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ůͿ 5HFHEHU�GR�D��FDQGLGDWR�D��D�VROLFLWDomR�GH�UHFXUVR��YLD�H�SURWRFROR��FDVR�HVWH�D��
QmR�FRQFRUGH�FRP�D�GHFLVmR�GD�&RPLVVmR��QR�SUD]R�Pi[LPR�GH�����GRLV��GLDV�
~WHLV�DSyV�D�GLYXOJDomR�GR�UHVXOWDGR�QR�VLWH GR�15(�

ŵͿ (P� FDVR� GH� UHFXUVR� DSUHVHQWDGR� SHOR�D�� FDQGLGDWR�D��� GHQWUR� GR� SUD]R�
GHWHUPLQDGR�� HQFDPLQKDU� YLD� H�SURWRFROR� D� VROLFLWDomR� DVVLQDGD� SHOR�D��
UHTXHUHQWH�� EHP�FRPR� WRGD�D�GRFXPHQWDomR�GD� VHVVmR�GH� YHULILFDomR��SDUD�R�
'HSDUWDPHQWR�GH�'LYHUVLGDGH�H�'LUHLWRV�+XPDQRV�GD�6HFUHWDULD�GH�(VWDGR�GD�
(GXFDomR�H�GR�(VSRUWH�

����&RPSHWH�j�&RPLVVmR�3HUPDQHQWH�GH�9HULILFDomR�GR�3HUWHQFLPHQWR�eWQLFR�5DFLDO�

ĂͿ $WXDU�� SUHIHUHQFLDOPHQWH� DQWHV� GD� IDVH� GH� FRPSURYDomR� GH� WtWXORV� H�
QHFHVVDULDPHQWH�DQWHV�GD�FRQWUDWDomR�

ďͿ 2EVHUYDU�RV�FULWpULRV�SUHYLVWRV�QD�/HL�Q��������������QR�(GLWDO�HP�YLJRU�H�QR�LWHP�
���� GHVWD� RULHQWDomR�� SDUD� KRPRORJDomR� RX� QmR� GD� DXWRGHFODUDomR� GRV�DV��
FDQGLGDWRV�DV��

ĐͿ +RPRORJDU�D�$XWRGHFODUDomR��GHOLEHUDQGR�VH�R�D��FDQGLGDWR�D��5(Ò1(�RV�WUDoRV�
IHQRWtSLFRV�TXH�R�D��LGHQWLILFD�FRPR�SHVVRD�QHJUD�

ĚͿ ,QGHIHULU�R�7HUPR�GH�$XWRGHFODUDomR��VH�R�D��FDQGLGDWR�D��12�5(Ò1(�RV�WUDoRV�
IHQRWtSLFRV�TXH�R�D��LGHQWLILFD�FRPR�SHVVRD�QHJUD�

ĞͿ -XVWLILFDU�D�QmR�KRPRORJDomR�GD�DXWRGHFODUDomR�GR�D��FDQGLGDWR�D��SRU�PHLR�GH�
3DUHFHU�7pFQLFR��LQVHULQGR�RV�DUJXPHQWRV�GHOLEHUDGRV�SDUD�D�GHFLVmR�ILQDO�

ĨͿ 2ULHQWDU�TXH� FDVR�QmR�FRQFRUGH�FRP�D�GHFLVmR�GD�&RPLVVmR��R�D��FDQGLGDWR�D��
SRGHUi�LQWHUSRU�H�SURWRFRODU� UHFXUVR��FRP�SUD]R�Pi[LPR�GH�����GRLV��GLDV�~WHLV�
DSyV�D�GLYXOJDomR�GR�UHVXOWDGR�QR�VLWH GR�15(�

����&RPSHWH�DR�j��FDQGLGDWR�D��

ĂͿ $WHQGHU�j�FRQYRFDomR�GR�*$5+�H�FRPSDUHFHU�DR�ORFDO��GDWD�H�KRUiULR�HVWLSXODGRV�
HP�FDVR�GH�YHULILFDomR�SUHVHQFLDO�RX��HP�FDVR�GH�YLUWXDO��DFHVVDU�R�OLQN HQYLDGR�

ďͿ (P� FDVR� GH� LPSRVVLELOLGDGH� GH� FRPSDUHFLPHQWR�� DSUHVHQWDU� MXVWLILFDWLYD� OHJDO��
SUHVHQFLDOPHQWH�RX�SRU�PHLRV�HOHWU{QLFRV��H�PDLO RX�DSOLFDWLYRV���HP�DWp�����GRLV��
GLDV�~WHLV�DSyV�R�KRUiULR�H�GDWD�GD�VXD�YHULILFDomR��$�MXVWLILFDWLYD�VHUi�DQDOLVDGD�
SDUD�D�SRVVLELOLGDGH�GH�DJHQGDPHQWR�GH�QRYD�GDWD�SHOD�&RPLVVmR�

ĐͿ 3RVVXLU�VPDUWSKRQH��WDEOHW RX�FRPSXWDGRU�TXH�SRVVLELOLWH�D�VXD�SDUWLFLSDomR��HP�
FDVR�GH�FRQYRFDomR�SRU�YLGHRFRQIHUrQFLD��SDUD�YHULILFDomR�GH�VXD�DXWRGHFODUDomR�

ĚͿ &DVR�QmR�SRVVXD�DV�IHUUDPHQWDV�HOHWU{QLFDV�DGHTXDGDV��R�D��FDQGLGDWR�D��GHYHUi�
DYLVDU� R� *$5+�15(�� SRU� PHLR� GH� H�PDLO�� WHOHIRQH RX� DSOLFDWLYR� GH� FRQYHUVD��
FRQIRUPH�LWHP������
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ĞͿ $SyV�DYLVDU�R�D��*$5+�15(�VREUH�D�LPSRVVLELOLGDGH�GH�FRPSDUHFHU�j�YHULILFDomR�
SRU� YtGHR�FRQIHUrQFLD�� R�D�� FDQGLGDWR�D�� GHYHUi�FRPSDUHFHU� SRVWHULRUPHQWH�DR�
15(�HP�GDWD�H�KRUD�SUHYLDPHQWH�DJHQGDGDV�SDUD�D�YHULILFDomR�

ĨͿ 2�QmR�FRPSDUHFLPHQWR��VHP�MXVWLILFDWLYD�OHJDO�GHQWUR�GR�SUD]R�GH�����GRLV��GLDV�
~WHLV� DSyV� R� KRUiULR� H� GDWD� GD� VXD� YHULILFDomR�� LPSOLFDUi� HP� H[FOXVmR� GR�D��
FDQGLGDWR�D�� GD� OLVWD� GH� LQVFULWRV� FRPR� 3HVVRD� 1HJUD� GR� HGLWDO� HP� YLJRU��
SHUPDQHFHQGR�DSHQDV�QD�OLVWD�GH�DPSOD�FRQFRUUrQFLD�

ŐͿ 2�D��FDQGLGDWR�D��SRGHUi�VROLFLWDU�UHFXUVR�TXHVWLRQDQGR�D�GHFLVmR�GD�&RPLVVmR��
UHTXHUHQGR�XPD�QRYD�DYDOLDomR��YLD�H�SURWRFROR��WHQGR�FRPR�SUD]R�Pi[LPR�SDUD�
HVWD� VROLFLWDomR� ��� �GRLV�� GLDV� ~WHLV� DSyV� D� GLYXOJDomR�� QR� VLWH GR� 15(� GR�
UHVXOWDGR�GD�YHULILFDomR�UHDOL]DGD�

ŚͿ 'XUDQWH�D�VHVVmR��R�D��FDQGLGDWR�D��GHYH�PDQLIHVWDU�HVWDU�FLHQWH�GR�SURFHVVR�GH�
YHULILFDomR�� FRQILUPDQGR� YHUEDOPHQWH� VXD� DXWRGHFODUDomR� H� H[SUHVVDU� R�
UHFRQKHFLPHQWR�VRFLDO�GR�VHX�SHUWHQFLPHQWR�pWQLFR�UDFLDO�

ŝͿ 1R�FDVR�GD�YHULILFDomR�D�SDUWLU�GH�YLGHRFRQIHUrQFLD��GH�DFRUGR�FRP�R�LWHP������R�D��
FDQGLGDWR�D�� GHYHUi� VH�SRVLFLRQDU� HP�XP�HVSDoR� FRP�ERD� OXPLQRVLGDGH�� VHP�
PDTXLDJHP�H�VHP�XWLOL]DomR�GH�ILOWURV�WHFQROyJLFRV��HYLWDQGR�DVVLP�TXDOTXHU�WLSR�
GH�SRVVLELOLGDGH�GH�LQWHUIHUrQFLD�H[WHUQD�QD�YHULILFDomR�SRU�SDUWH�GD�FRPLVVmR�

��3URFHGLPHQWRV�SDUD�ILQV�GH�9HULILFDomR�GD�$XWRGHFODUDomR

����&RQYRFDomR�

ĂͿ $�&RQYRFDomR�GR�D��FDQGLGDWR�D��REHGHFHUi�j� OLVWDJHP�HVSHFtILFD��GH�DFRUGR�
FRP�R�FURQRJUDPD�GR�15(��FRQIRUPH�LWHQV����������������H�����GHVWD�2ULHQWDomR�

����&ULWpULRV�SDUD�9HULILFDomR�GD�$XWRGHFODUDomR�

ĂͿ $�&RPLVVmR�3HUPDQHQWH�GH�9HULILFDomR�GH�3HUWHQFLPHQWR�eWQLFR�5DFLDO�XWLOL]DUi�
H[FOXVLYDPHQWH�R�FULWpULR�IHQRWtSLFR�SDUD�DIHULomR�GD�FRQGLomR�GHFODUDGD�SHOR�D��
FDQGLGDWR�D��

ďͿ &RPSUHHQGH�VH� SRU� IHQyWLSR� R� FRQMXQWR� GH� FDUDFWHUtVWLFDV� ItVLFDV� GR� LQGLYtGXR��
SUHGRPLQDQWHPHQWH�D�FRU�GD�SHOH��SHOD�PDLRU�FRQFHQWUDomR�GH�PHODQLQD��VHQGR�
SUHWD�RX�SDUGD��D�WH[WXUD�GR�FDEHOR�H�RV�DVSHFWRV�IDFLDLV��TXH��FRPELQDGRV�RX�QmR��
SHUPLWLUmR�YDOLGDU RX�LQYDOLGDU�D�DXWRGHFODUDomR�

ĐͿ $V�FDUDFWHUtVWLFDV�IHQRWtSLFDV�GHVFULWDV�QR�LWHP�³E´�VmR�DV�TXH�SRVVLELOLWDP��QDV�
UHODo}HV�VRFLDLV��R�UHFRQKHFLPHQWR�GR�LQGLYtGXR�FRPR�SUHWR�RX�SDUGR��SHODV�TXDLV�
VRIUH�D�GLVFULPLQDomR�VRFLDO�H�UDFLDO��HP�YLUWXGH�GR�FKDPDGR�SUHFRQFHLWR�UDFLDO�GH�
PDUFD��TXH�DIHWD�R�LQGLYtGXR�HP�YLUWXGH�GH�VXD�DSDUrQFLD�UDFLDO�
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ĚͿ 6HQGR�� R� IHQyWLSR�� IDWRU� TXH� VRFLDOPHQWH� GHWHUPLQD� R� UDFLVPR�� UHVXOWDQGR� QD�
H[FOXVmR�VRFLDO� GD�SHVVRD�QHJUD� � SUHWRV�H�SDUGRV� �� WDPEpP�HVWH�GHYH�VHU�R�
FULWpULR�SDUD�D�GHILQLomR�GRV�GHVWLQDWiULRV�GDV�Do}HV�DILUPDWLYDV�GH�FXQKR�UDFLDO�

ĞͿ $V�Do}HV�DILUPDWLYDV��GHQRPLQDGDV�FRWDV�UDFLDLV��GHVWLQDP�VH�DRV�SUHWRV�H�SDUGRV�
QHJURV�H�QmR�DRV�SDUGRV�UHFRQKHFLGRV�VRFLDOPHQWH�FRPR�EUDQFRV��FRQFOXVmR�TXH�
GHPDQGD� D� REVHUYDomR� GD� FRU� GD� SHOH� DVVRFLDGD� jV� GHPDLV� PDUFDV� RX�
FDUDFWHUtVWLFDV�IHQRWtSLFDV��GH�DFRUGR�FRP�R�LWHP�����E��TXH�HP�FRQMXQWR��DWULEXHP�
DR�VXMHLWR�D�DSDUrQFLD�UDFLDO�QHJUD�

ĨͿ 3DUD�D�YDOLGDomR�GD�DXWRGHFODUDomR�QmR�VHUi�FRQVLGHUDGD�D�DVFHQGrQFLD�GR�D��
FDQGLGDWR�D��

����,QVWDODomR�GD�6HVVmR�GH�9HULILFDomR�

ĂͿ 2�D�� SUHVLGHQWH� GD� FRPLVVmR� GHYHUi� VH� FHUWLILFDU� VREUH� R� FXPSULPHQWR� GRV�
TXHVLWRV�SUp�HVWDEHOHFLGRV�SDUD�D�LQVWDODomR�GD�VHVVmR�GH�YHULILFDomR�

ďͿ 'HYHUi� VHU� JDUDQWLGR� R� TXyUXP� PtQLPR� SUHVHQWH� GH� ��� �WUrV�� PHPEURV� GD�
&RPLVVmR�HP�FDGD�VHVVmR�

����2V�PHPEURV�GD�&RPLVVmR��GXUDQWH�D�VHVVmR��GHYHUmR�

ĂͿ $FROKHU�R�D��FDQGLGDWR�D���DSUHVHQWDU�VH�H�H[SOLFLWDU�RV�REMHWLYRV�H�RV�FULWpULRV�GD�
9HULILFDomR�

ďͿ (VWDEHOHFHU�GLiORJR�UHVSHLWRVR�VREUH�R�SHUWHQFLPHQWR�UDFLDO�GR�D��FDQGLGDWR�D���
H[SODQDQGR�D�UHVSHLWR�GDV�SROtWLFDV�GH�FRWDV�UDFLDLV��D�ILP�GH�JDUDQWLU�XP�SURFHVVR�
KXPDQL]DGR��SDUWLQGR�VHPSUH�GR�SUHVVXSRVWR�GH�ERD�Ip��UHVVDOWDQGR��HQWUHWDQWR��
R�GHYHU�GR�(VWDGR�QD�JDUDQWLD�GRV�GLUHLWRV�GD�SRSXODomR�QHJUD��(VVH�PRPHQWR�
GHYH�FRQWULEXLU�SDUD�WRWDO�FRPSUHHQVmR�GH�TXH�DV�FRWDV�UDFLDLV�VmR�GLUHFLRQDGDV�
jTXHOHV�DV�� TXH� DSUHVHQWDP� WUDoRV� IHQRWtSLFRV� TXH� LGHQWLILFDP� R� JUXSR� UDFLDO�
QHJUR��H[FOXtGDV�DV�DILUPDo}HV�GH�DVFHQGrQFLD�

ĐͿ 4XHVWLRQDU� R�D�� FDQGLGDWR�D�� VREUH� VHX� HQWHQGLPHQWR� FRP� UHODomR� jV�SROtWLFDV�
DILUPDWLYDV�� FRWDV�UDFLDLV�H�VH�HVWi�FLHQWH�TXDQWR�DRV�FULWpULRV�GD�YHULILFDomR�

ĚͿ 4XHVWLRQDU�R�D��FDQGLGDWR�D��VREUH�R�VHX�HQWHQGLPHQWR�H�R�WUDEDOKR�SHGDJyJLFR�
D�VHU� UHDOL]DGR�� FDVR�VHMD�FRQWUDWDGR�D��� UHIHUHQWH�j�/HL Q�� �����������HP�VXD�
GLVFLSOLQD�RX�IXQomR�

ĞͿ 2ULHQWDU�R�D��FDQGLGDWR�D� TXH�HVWH�D��SRGH�VROLFLWDU�UHFXUVR�FDVR�QmR�FRQFRUGH�
FRP� R� UHVXOWDGR� DSUHVHQWDGR� SHOD� &RPLVVmR�� GHVGH� TXH� GHQWUR� GR� SUD]R�
HVWDEHOHFLGR�QHVWD�2ULHQWDomR�

ĨͿ $VVLQDU�D�DWD�GD�6HVVmR�GH�9HULILFDomR�H�R�7HUPR�GH�+RPRORJDomR�

ŐͿ +RPRORJDU�RX�UHWLILFDU�R�7HUPR�GH�+RPRORJDomR�GD�DXWRGHFODUDomR��FRQIRUPH�D�
FRQFOXVmR�GD�&RPLVVmR�
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ŚͿ 6XEVLGLDU�� SRU� PHLR� GH� 3DUHFHU� 7pFQLFR� ~QLFR�� D� GHFLVmR� UHODFLRQDGD� jV�
DXWRGHFODUDo}HV�GRV�DV��FDQGLGDWRV�DV��

ŝͿ e�YHGDGR�j�FRPLVVmR�GH�YHULILFDomR�GHOLEHUDU�QD�SUHVHQoD�GR�D��FDQGLGDWR�D��

��9DOLGDGH�GR�7HUPR�GH�+RPRORJDomR

ĂͿ $� DXWRGHFODUDomR� KRPRORJDGD� SHOD� &RPLVVmR� 3HUPDQHQWH� GH� 9HULILFDomR� GH�
3HUWHQFLPHQWR� eWQLFR�5DFLDO� VH� FRQVWLWXL� HP� GRFXPHQWR� FRPSUREDWyULR� SDUD�
IXWXUDV� FRQWUDWDo}HV� SHOD� 6HFUHWDULD� GH� (VWDGR� GD� (GXFDomR� H� GR� (VSRUWH� GR�
3DUDQi�

ďͿ $SyV�D�HPLVVmR�GR�7HUPR�GH�+RPRORJDomR�GD�$XWRGHFODUDomR�GR�D��FDQGLGDWR�D��
H[DUDGR�SHOD�&RPLVVmR��R�D��FDQGLGDWR�D��WHUi�R�Pi[LPR�GH�����WUrV��GLDV�~WHLV��
DSyV�D�SXEOLFDomR�GR�UHVXOWDGR�QR�VLWH GR�15(��SDUD�DSUHVHQWDU�UHFXUVR�

ĐͿ (P�FDVR�GH�UHFXUVR�DSUHVHQWDGR�SHOR�D��FDQGLGDWR�D���D�DQiOLVH�GR�UHFXUVR�p�GH�
LQFXPErQFLD�GD�&RPLVVmR�&HQWUDO�GH�9HULILFDomR�GH�3HUWHQFLPHQWR�eWQLFR�5DFLDO�
GD�6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR�H�GR�(VSRUWH�� 6(('�

ĚͿ 1R�FDVR�GH�D�&RPLVVmR�&HQWUDO�GH�9HULILFDomR�GH�3HUWHQFLPHQWR�eWQLFR�5DFLDO�GD�
6(('�LQGHIHULU�D�GHFLVmR�GD�&RPLVVmR�3HUPDQHQWH�GR�15(��DTXHOD�SURGX]LUi�H�
DVVLQDUi�XP�QRYR�7HUPR�GH�+RPRORJDomR�SDUD�R�D��FDQGLGDWR�D��

ĞͿ (VWH� 7HUPR� GH� +RPRORJDomR� VHUi� HQFDPLQKDGR� YLD� H�SURWRFROR� SDUD� R�D��
3UHVLGHQWH� GD� &RPLVVmR� 3HUPDQHQWH� GH� 9HULILFDomR� GH� 3HUWHQFLPHQWR� eWQFR�
5DFLDO�GR�15(�

��&RPLVVmR�&HQWUDO�GH�9HULILFDomR�GH�3HUWHQFLPHQWR�eWQLFR�5DFLDO

����$�SROtWLFD�GH�DomR�DILUPDWLYD�GHQRPLQDGD�GH�FRWDV�UDFLDLV��EHP�FRPR�D�DQiOLVH�GRV�
UHFXUVRV� DSUHVHQWDGRV� SHORV�DV�� FDQGLGDWRV�DV��� VHUi� DFRPSDQKDGD�� DYDOLDGD� H�
DQDOLVDGD� SHOD� &RPLVVmR� &HQWUDO� GH� 9HULILFDomR� GH� 3HUWHQFLPHQWR� eWQLFR�5DFLDO� GD�
6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR�H�GR�(VSRUWH��D�TXDO�VHUi�FRPSRVWD�SRU�����FLQFR��
PHPEURV�H�VHXV�UHVSHFWLYRV�VXSOHQWHV��VHQGR�

x ����XP��PHPEUR�GR�'HSDUWDPHQWR�GH�'LYHUVLGDGH�H�'LUHLWRV�+XPDQRV�(TXLSH�GH�
(GXFDomR� GDV� 5HODo}HV� eWQLFR�5DFLDLV� H� (VFRODU� 4XLORPEROD� ± (5(54��
'(','+�'('8&�6(('�

x ����XP��PHPEUR�GR�*UXSR�GH�5HFXUVRV�+XPDQRV�6HWRULDO�± *5+6�6(('�

x ����XP��PHPEUR�GD�$VVHVVRULD�7pFQLFD�± $7�6(('�

x ����GRLV��PHPEURV�GH�HQWLGDGHV�GR�0RYLPHQWR�6RFLDO�1HJUR�
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ϲ 'LVSRVLo}HV�)LQDLV�

���� )LFD� UHYRJDGD� D� 2ULHQWDomR� Q��� �������� ± '(','+�'('8&�6(('� H� GHPDLV�
GLVSRVLo}HV�HP�FRQWUiULR�

���� 2V� FDVRV� RPLVVRV� VHUmR� DQDOLVDGRV� SHOD� &RPLVVmR� &HQWUDO� GH� 9HULILFDomR� GH�
3HUWHQFLPHQWR�eWQLFR�5DFLDO�

&XULWLED���� GH��MXOKR GH������

$VVLQDGR�HOHWURQLFDPHQWH
$QJHOD�5HJLQD�0HUFHU�GH�0HOOR�1DVVHU

'HSDUWDPHQWR�GH�'LYHUVLGDGH�H�'LUHLWRV�+XPDQRV
'HFUHWR�Q������������

$VVLQDGR�HOHWURQLFDPHQWH
5RQL�0LUDQGD�9LHLUD
'LUHWRULD�GH�(GXFDomR
'HFUHWR�Q������������




