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7HQGR�HP�YLVWD�DV�LQRYDo}HV�GD�&RQWDELOLGDGH�QR�6HWRU�3~EOLFR��R�3RGHU�/HJLVODWLYR�0XQLFLSDO�YHP�DGHTXDQGR�
VH�JUDGDWLYDPHQWH�SDUD�DWHQGHU�DV�H[LJrQFLDV�GD�6HFUHWDULD�GR�7HVRXUR�1DFLRQDO��

$VVLP�VHQGR��RV�'HPRQVWUDWLYRV�&RQWiEHLV�GD�&kPDUD�0XQLFLSDO��IRUDP�HODERUDGRV�HP�FRQIRUPLGDGH�FRP�D�/HL�
���������H�R�0&$63�±�0DQXDO�GH�&RQWDELOLGDGH�$SOLFDGD�DR�6HWRU�3~EOLFR��DWHQGHQGR�jV�H[LJrQFLDV�GD�671�H�
GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�0LQDV�*HUDLV��UHVSHLWDGRV�RV�DVSHFWRV�IRUPDLV�H�FRQFHLWXDLV�HVWDEHOHFLGRV�
QD�/HJLVODomR�YLJHQWH�H�1RUPDV�GR�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH��
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$V�SROtWLFDV�FRQWiEHLV�DGRWDGDV�SHOR�ÏUJmR�HVWmR�SDVVDQGR�SRU�JUDQGHV�WUDQVIRUPDo}HV�FRP�D�LPSODQWDomR�GR�
QRYR� 3ODQR� GH� &RQWDV� $SOLFDGR� DR� 6HWRU� 3~EOLFR�� 'HVVD� IRUPD�� H� FRP� EDVH� QDV� RULHQWDo}HV� GR� 0&$63��DV�
VHJXLQWHV�DOWHUDo}HV�QDV�3ROtWLFDV�&RQWiEHLV� IRUDP�DGRWDGDV�SDUD�JHUDomR�GDV�'HPRQVWUDo}HV�&RQWiEHLV�QR�
H[HUFtFLR��

��$SURSULDomR�GDV�9DULDo}HV�3DWULPRQLDLV�'LPLQXWLYDV�DSyV�D�OLTXLGDomR�GD�GHVSHVD��RX�VHMD��DV�GHVSHVDV�QmR�
OLTXLGDGDV�QmR�PDLV�FRPS}HP�R�'HPRQVWUDWLYR�GDV�9DULDo}HV�3DWULPRQLDLV��

�� 5HVWRV� D� 3DJDU� 1mR� 3URFHVVDGRV� GR� H[HUFtFLR� DWXDO� H� GH� H[HUFtFLRV� DQWHULRUHV� IRUDP� H[FOXtGRV� GR� TXDGUR�
SULQFLSDO�GR�%DODQoR�3DWULPRQLDO��

�� 'HVSHVDV� GH� ([HUFtFLR� $QWHULRUHV� �'($�� UHDOL]DGDV� QR� H[HUFtFLR� DWXDO�� IRUDP� EDL[DGDV� GLUHWDPHQWH� GR�
5HVXOWDGR�GR�([HUFtFLR�QD�FRQWD��$MXVWHV�GH�([HUFtFLRV�$QWHULRUHV���FRQIRUPH�RULHQWDomR�GR�0&$63��SDUWH�,,���
3URFHGLPHQWRV�&RQWiEHLV�3DWULPRQLDLV��
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$� FRQWDELOL]DomR� GDV� YDULDo}HV� SDWULPRQLDLV�� p� IHLWD� QR� VLVWHPD� RQOLQH� ³&RQWDV� 3~EOLFDV´�� SHUPLWLQGR� VHMDP�
DEUDQJLGRV� RV� DWRV� H� IDWRV� UHODWLYRV� D� ([HFXomR� 2UoDPHQWiULD�� )LQDQFHLUD� H� 3DWULPRQLDO�� EHP� FRPR� RV�
,QGHSHQGHQWHV�GD�([HFXomR�2UoDPHQWiULD��

$V� UHFHLWDV� H� GHVSHVDV� GHSHQGHQWHV� H� LQGHSHQGHQWHV� GD� H[HFXomR� RUoDPHQWiULD� IRUDP� HVFULWXUDGDV� SHOR�
PpWRGR�GDV�SDUWLGDV�GREUDGDV�� SDUD� FRUUHWD�GHPRQVWUDomR�GD� UHFHLWD�HIHWLYDPHQWH�DUUHFDGDGD�EHP�FRPR�GD
GHVSHVD�HIHWLYDPHQWH�UHDOL]DGD��



&RP�UHODomR�j�DYDOLDomR�GR�$WLYR��D�&kPDUD�0XQLFLSDO�YHP�HVWXGDQGR�D�VLWXDomR�GRV�EHQV�VRE�R�VHX�SRGHU�H�
JXDUGD��WUDoDQGR�DV�GLUHWUL]HV�SDUD�TXH�RV�PHVPRV�SRVVDP�VHU�UHDMXVWDGRV�D�YDORU�MXVWR��H�SRVWHULRUPHQWH��GDU�
LQtFLR�DR�SURFHVVR�GH�GHSUHFLDomR�GRV�PHVPRV��
$V� 'LVSRQLELOLGDGHV� VmR� PHQVXUDGDV� SHOR� YDORU� RULJLQDO�� HP� PRHGD� QDFLRQDO�� HYLGHQFLDGDV� QR� %DODQoR�
3DWULPRQLDO��

2V�GLUHLWRV��WtWXORV�GH�FUpGLWRV�H�DV�REULJDo}HV�VmR�PHQVXUDGRV�SHOR�YDORU�RULJLQDO��HP�PRHGD�QDFLRQDO��

2V�HVWRTXHV�VmR�GHVWLQDGRV�j�XWLOL]DomR�SUySULD�GR�yUJmR��QR�FXUVR�QRUPDO�GH�VXDV�DWLYLGDGHV��6mR�PHQVXUDGRV�
SHOR� YDORU� GH� DTXLVLomR� H� R� PpWRGR� XWLOL]DGR� SDUD� PHQVXUDomR� H� DYDOLDomR� GDV� VDtGDV� GR� HVWRTXH� p�R� FXVWR�
PpGLR�SRQGHUDGR��

2� $WLYR� ,PRELOL]DGR� p� PHQVXUDGR� RX� DYDOLDGR� FRP� EDVH� QR� YDORU� GH� DTXLVLomR�� H� HP� VH� WUDWDQGR� GH� DWLYRV
LPRELOL]DGRV� REWLGRV� D� WtWXOR� JUDWXLWR�� R� YDORU� p� REWLGR� FRP� EDVH� QR� YDORU� SDWULPRQLDO� GHILQLGR� QRV� WHUPRV� GD�
DGRomR��RX�QD�IDOWD�GHVWH��HP�DYDOLDomR�GH�YDORU�MXVWR�GH�PHUFDGR��
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2EMHWLYDQGR�IDFLOLWDU�D�LQWHUSUHWDomR�GDV�'HPRQVWUDo}HV�&RQWiEHLV��DV�1RWDV�([SOLFDWLYDV�UHODWLYDV�D�FDGD�XPD�
GHODV�VHUmR�DSUHVHQWDGDV�GD�VHJXLQWH�IRUPD��
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$�/HL�2UoDPHQWiULD�$QXDO� IL[RX�D�'HVSHVD�GR�3RGHU�/HJLVODWLYR�� SDUD�R�H[HUFtFLR� ILQDQFHLUR�GH�������HP�5��
������������QRYHFHQWRV�H�YLQWH�H�RLWR�PLO�UHDLV���QmR�KDYHQGR�DEHUWXUD�GH�&UpGLWR�QR�SHUtRGR�

2�%DODQoR�2UoDPHQWiULR�GR�ÏUJmR�DSUHVHQWD�GpILFLW�RUoDPHQWiULR��WHQGR�HP�YLVWD�TXH�D�&kPDUD�0XQLFLSDO�QmR�p�
DJHQWH�DUUHFDGDGRU��

&RP� UHODomR� DRV� $QH[RV� ,� H� ,,� GR� %DODQoR� 2UoDPHQWiULR�� UHVWD� GHPRQVWUDGR� D� EDL[D� GH� 5HVWRV� D� 3DJDU� GH�
H[HUFtFLRV�DQWHULRUHV��QmR�KDYHQGR�VDOGRV�D�SDJDU�
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&RQIRUPH�%DODQoR�)LQDQFHLUR��QR�H[HUFtFLR�IRUDP�UHJLVWUDGDV�7UDQVIHUrQFLDV�)LQDQFHLUDV�5HFHELGDV�QR�YDORU�GH�
5��������������VHWHFHQWRV�H�WULQWD�H�QRYH�PLO��QRYHFHQWRV�H�TXDUHQWD�UHDLV�H�VHVVHQWD�H�VHWH�FHQWDYRV��

)RUDP�GHYROYLGRV�DR�([HFXWLYR�R�PRQWDQWH�GH�5��������������FHQWR�H�GH]�PLO�UHDLV��D�WtWXOR�GH�7UDQVIHUrQFLDV�
)LQDQFHLUDV�&RQFHGLGDV��UHODWLYR�DR�VDOGR�ILQDQFHLUR�H[FHGHQWH�GH�FDL[D�EDQFRV�GR�H[HUFtFLR�

)RUDP� UHJLVWUDGRV�� DLQGD�� UHFHELPHQWRV�H[WUD�RUoDPHQWiULRV�QR�PRQWDQWH�GH�5������������� �FHQWR�H� WUrV�PLO��
TXLQKHQWRV� H� FLQTXHQWD� H� TXDWUR� UHDLV� H� VHVVHQWD� H� VHLV� FHQWDYRV��� VHQGR� TXH�� GHVVH� WRWDO�� 5�� �����������
�FHQWR� H� WUrV� PLO�� WULQWD� H� VHLV� UHDLV� H� QRYHQWD� H� XP� FHQWDYRV�� UHIHUHP�VH� DR� LQJUHVVR� GH� UHFHLWDV� H[WUD�



RUoDPHQWiULDV�� RULXQGDV� GH� YDORUHV� GHVFRQWDGRV�FRQVLJQDGRV� HP� IROKDV�� IDWXUDV� GH� VHUYLoRV� H� 53$V� H� 5��
��������TXLQKHQWRV�H�GH]HVVHWH�UHDLV�H�VHWHQWD�H�FLQFR�FHQWDYRV��UHIHUHP�VH�DRV�5HVWRV�D�3DJDU� LQVFULWRV�QR�
H[HUFtFLR�
7DPEpP� IRUDP� UHJLVWUDGRV� QR� H[HUFtFLR� DWXDO�� SDJDPHQWRV� H[WUD�RUoDPHQWiULRV� QR� YDORU� GH� 5�� �����������
�FHQWR�H� WUrV�PLO�� WUH]HQWRV�H�TXDUHQWD�H�RLWR�UHDLV�H�VHWHQWD�H�VHLV�FHQWDYRV���VHQGR�TXH��GHVWH�PRQWDQWH��5��
������������FHQWR�H�WUrV�PLO��WULQWD�H�VHLV�UHDLV�H�QRYHQWD�H�XP�FHQWDYRV���UHIHUH�VH�DR�UHFROKLPHQWR�GH�YDORUHV�
GHVFRQWDGRV�FRQVLJQDGRV�HP�IROKDV��IDWXUDV�GH�VHUYLoRV�H�53$V�H�5����������WUH]HQWRV�H�RQ]H�UHDLV�H�RLWHQWD�H�
FLQFR�FHQWDYRV��DR�SDJDPHQWR�GH�5HVWRV�D�3DJDU�GH�H[HUFtFLRV�DQWHULRUHV�

%$/$1d2�3$75,021,$/�

2�(VWRTXH�DSUHVHQWRX�D�VHJXLQWH�PRYLPHQWDomR�HP������

6DOGR�$QWHULRU� ��������
������(QWUDGDV� ��������
�������6DtGDV� ����������
6DOGR�$WXDO� ��������

-i� QR�$WLYR� 1mR� &LUFXODQWH�� R� ,PRELOL]DGR� VRIUHX� DFUpVFLPR� QR� YDORU� GH� 5�� ��������� �GRLV� PLO�� WUH]HQWRV� H�
QRYHQWD� H� XP� UHDLV�� HP� YLUWXGH� GD� UHDOL]DomR� GH� 'HVSHVDV� GH� &DSLWDO� �� LQYHVWLPHQWRV�� FRP� D� DTXLVLomR� GH�
(TXLSDPHQWRV�SDUD�XVR�GD�&kPDUD�0XQLFLSDO��QmR�KDYHQGR�EDL[D�GH�EHQV�QR�SHUtRGR�

%HQV�0yYHLV�
6DOGR�$QWHULRU� ���������
������,QFRUSRUDomR�GH�%HQV�'(2� ��������
������,QFRUSRUDomR�GH�%HQV�,(2 �����
������%DL[D�GH�%HQV�,QVHUYtYHLV� �����
6DOGR�$WXDO� ���������

%HQV�,PyYHLV�
6DOGR�$QWHULRU� ���������
������,QFRUSRUDomR�GH�%HQV�'(2� �����
������,QFRUSRUDomR�GH�%HQV�,(2 �����
������%DL[D�GH�%HQV�,QVHUYtYHLV� �����
6DOGR�$WXDO� ���������

1mR�KRXYH��QR�H[HUFtFLR��UHDYDOLDomR�H�RX�GHSUHFLDomR�GRV�EHQV�GR�$WLYR�,PRELOL]DGR��$�&kPDUD�0XQLFLSDO�HVWi�
DJXDUGDQGR�D�FULDomR�SHOR�0XQLFtSLR��GH�1RUPDV�TXH�HVWDEHOHFHUmR�RV�FULWpULRV�SDUD� UHDYDOLDomR�GHSUHFLDomR�
GRV�EHQV�S~EOLFRV�

2�%DODQoR�3DWULPRQLDO� DSUHVHQWRX�QR�H[HUFtFLR�XP�6XSHUiYLW� )LQDQFHLUR�QR� YDORU� GH�5������������ �WUH]H�PLO��
WUH]HQWRV�H�WUrV�UHDLV�H�RQ]H�FHQWDYRV���FRQIRUPH�GHPRQVWUDGR�QR�4XDGUR�GR�6XSHUiYLW�'pILFLW�)LQDQFHLUR��TXH�
VHUi�GHYROYLGR�DR�([HFXWLYR�RX�GHGX]LGR�SHOR�PHVPR�GRV�GXRGpFLPRV�GD�&kPDUD�QR�H[HUFtFLR�GH������
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2� YDORU� FRQVWDQWH� QR� UHJLVWUR� GD� 93'� �8VR� GH� 0DWHULDO� GH� &RQVXPR�� UHIHUH�VH� DR� PDWHULDO� UHTXLVLWDGR� QR
DOPR[DULIDGR�QR� YDORU� GH�5����������� �VHLV�PLO�� TXLQKHQWRV�H� VHVVHQWD�H� VHWH� UHDLV� H� WUH]H�FHQWDYRV��PDLV�R�
PDWHULDO� GH� FRQVXPR� LPHGLDWR� QR� YDORU� GH� 5�� ��������� �VHLV� PLO�� TXLQKHQWRV� H� VHWHQWD� H� FLQFR� UHDLV� H� YLQWH�
FHQWDYRV��

2�UHVXOWDGR�SDWULPRQLDO�DSXUDGR�QR�H[HUFtFLR�IRL�XP�GpILFLW�GH�5������������XP�PLO��FHQWR�H�YLQWH�H�GRLV�UHDLV�H�
RLWHQWD�H�WUrV�FHQWDYRV��
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2V� YDORUHV� GHPRQVWUDGRV� FRPR� ³2XWURV� ,QJUHVVRV´� H� ³2XWURV� 'HVHPEROVRV� 2SHUDFLRQDLV´� UHIHUHP�VH��
UHVSHFWLYDPHQWH��DV�UHFHLWDV�H�GHVSHVDV�H[WUD�RUoDPHQWiULDV��

&RP� UHODomR� DRV� IOX[RV� GH� FDL[D� GDV� DWLYLGDGHV� GH� ,QYHVWLPHQWR� H� )LQDQFLDPHQWR�� YDOH� UHVVDOWDU� TXH� RV�
PHVPRV��QXQFD�DSUHVHQWDUmR� LQJUHVVRV�� WHQGR�HP�YLVWD�TXH�D�&kPDUD�0XQLFLSDO�QmR�p�ÏUJmR�DUUHFDGDGRU��H
WRGD�VXD�UHFHLWD�GHFRUUH�~QLFD�H�H[FOXVLYDPHQWH�GRV�GXRGpFLPRV�UHSDVVDGRV�SHOR�([HFXWLYR��$VVLP�VHQGR��WRGR�
GHVHPEROVR� TXH� YHQKD� D� RFRUUHU� QHVVDV� GXDV� DWLYLGDGHV� FLWDGDV� DQWHULRUPHQWH�� VHUmR� DUFDGDV� SHOR� IOX[R� GH�
FDL[D�GDV�$WLYLGDGHV�2SHUDFLRQDLV��

1(<�*(5$/'2�'(�)5(,7$6
35(6,'(17(�

/�	�&�$66(6625,$�(�&2168/725,$�/7'$�
&217$'25���&5&�0*��������


