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��� (VWDPRV�HP�XP�QRYR�FRQWH[WR��RQGH�DGDSWDU�VH�p�QHFHVViULR�SDUD� UHDOL]DU� RV�
VHXV�REMHWLYRV��6HX�IXWXUR�QmR�SUHFLVD�SDUDU�DJRUD��SRU�LVVR�WURX[HPRV�VROXo}HV�HP�
XP�SURGXWR�LQpGLWR�H�LQRYDGRU�SDUD�TXH�YRFr�FRPHFH�VXD�JUDGXDomR�HP�FDVD�H��HP�
VHJXLGD��SRVVD�GHVIUXWDU�R�VHX�FXUVR�QR�PRGR�SUHVHQFLDO�
��� (VWH�UHJXODPHQWR�p�HVSHFLILFR�SDUD�RV�FDQGLGDWRV�DSURYDGRV�H�LQVFULWRV�SHOR�OLQN��
ZZZ�XQLIWF�HGX�EU�� FRQFHUQHQWH DR�3URFHVVR�6HOHWLYR�SDUD� ,QJUHVVDQWHV�SRU�(QHP��
9HVWLEXODU� 2QOLQH�� $SURYHLWDPHQWR� GH� 5HVXOWDGR� GH� 9HVWLEXODUHV� $QWHULRUHV��
6HJXQGD�*UDGXDomR�H 7UDQVIHUrQFLD�([WHUQD �������± 5HGH 8QL)7&��SXEOLFDGR�QR�
VLWH�ZZZ�XQLIWF�HGX�EU
��� (VWH� UHJXODPHQWR� FRQWHPSOD� WDPEpP RV� WHOHVSHFWDGRUHV� GDV� OLYHV� MXQLQDV��
FDQGLGDWRV� DSURYDGRV� QmR� PDWULFXODGRV� H� FDQGLGDWRV� TXH� UHDOL]DUHP� D� LQVFULomR��
SURYD�H�PDWUtFXOD�GHQWUR�GHVWH�SHUtRGR�
��� 2IHUWDUHPRV�GHVFRQWRV�SDUD�WRGRV�RV�FXUVRV�GHVFULWRV�QR�$1(;2�,� � 48$'52�
'(� 9$*$6� '26� &85626� 2)(5(&,'26�� GR� HGLWDO� GH� 3URFHVVR� 6HOHWLYR� SDUD�
,QJUHVVDQWHV�SRU�(QHP��9HVWLEXODU�2QOLQH��$SURYHLWDPHQWR�GH�5HVXOWDGR��6HJXQGD�
*UDGXDomR�H 7UDQVIHUrQFLD�([WHUQD ������ ± 5HGH�8QL)7&��H[FHWR�SDUD�R�FXUVR�
GH�0HGLFLQD�

���'26�'(6&21726�325�&8562

��� 2V�GHVFRQWRV�GHVFULWRV�QHVWH�UHJXODPHQWR�VHUmR�FRQFHGLGRV�DRV�FDQGLGDWRV�GRV�
FXUVRV� GH� JUDGXDomR� QD� PRGDOLGDGH� SUHVHQFLDO TXH� UHVSHLWHP� DV� UHJUDV�
HVWDEHOHFLGDV�QHVWH�UHJXODPHQWR�
��� $� 8QL)7& FRQFHGHUi� GHVFRQWR� QD� PHQVDOLGDGH�� GHVWLQDGRV� D� WRGRV� RV�
FDQGLGDWRV� DSURYDGRV� QR� 3URFHVVR� 6HOHWLYR� SDUD� ,QJUHVVDQWHV� SRU� (QHP��
9HVWLEXODU� 2QOLQH�� $SURYHLWDPHQWR� GH� 5HVXOWDGR� GH� 9HVWLEXODUHV� $QWHULRUHV��
6HJXQGD� *UDGXDomR� H� 7UDQVIHUrQFLD� ([WHUQD ������ ± 5HGH� 8QL)7&� TXH�
UHDOL]DUHP�D�PDWUtFXOD�ILQDQFHLUD� DWp�R�GLD������������ FRUUHVSRQGHQWH�DR�SHUtRGR�
DFDGrPLFR�GH��������

�(QWHQGH�VH�FRPR�PDWUtFXOD�ILQDQFHLUD�R�SDJDPHQWR�GD�PHQVDOLGDGH�FRUUHVSRQGHQWH�D�PDWUtFXOD�GR�VHPHVWUH�
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��� 2V�FDQGLGDWRV�LQVFULWRV�H�DSURYDGRV�QR�SURFHVVR�VHOHWLYR��GHVFULWR�QR�LWHP������
WHUmR� RV� GHVFRQWRV� UHIHUHQWHV j� WUDQVIHUrQFLD GHVFULWRV� DEDL[R�� QR� PRPHQWR� GD�
HIHWLYDomR�GD�PDWUtFXOD�ILQDQFHLUD�

9 (1(0��9HVWLEXODU�2QOLQH�����*UDGXDomR�H�$SURYHLWDPHQWR�GH�5HVXOWDGR
� 9DORU�GD����0DWUtFXOD�VHUi�GH�5������� �TXDUHQWD�H�QRYH�UHDLV�H�QRYHQWD�

FHQWDYRV�
� ����GH�%ROVD�QR����VHPHVWUH��HP��������
� %ROVD�GH�����QDV�GHPDLV�PHQVDOLGDGHV�DWp�R�ILQDO�GR�FXUVR

9 7UDQVIHUrQFLD�([WHUQD
� 9DORU�GD����0DWUtFXOD�VHUi�GH�5������� �TXDUHQWD�H�QRYH�UHDLV�H�QRYHQWD�

FHQWDYRV�
� ����GH�%ROVD�QR����VHPHVWUH��HP��������
� %ROVD�GH�����QDV�GHPDLV�PHQVDOLGDGHV�DWp�R�ILQDO�GR�FXUVR

2EVHUYDomR��2�FXUVR�GH�0HGLFLQD�QmR�SDUWLFLSD�GHVWD�FDPSDQKD��

���'$�0$75Ë&8/$

��� 2V�FDQGLGDWRV�LQVFULWRV�H�DSURYDGRV�QR�3URFHVVR�6HOHWLYR GHVFULWRV�QR�LWHP ���
GHVWH�UHJXODPHQWR��WHUmR�TXH�UHDOL]DU�D�PDWUtFXOD�ILQDQFHLUD H�SDJDPHQWR GR�EROHWR�
DWp���K�DSyV�D�VXD�HPLVVmR��$SyV�HVVH�SHUtRGR�RV�FDQGLGDWRV�SHUGHUmR�R�EHQHItFLR�
GR�GHVFRQWR�ILQDQFHLUR�GHVFULWR�QHVWH�5HJXODPHQWR�
��� $�UHDOL]DomR�GD�PDWUtFXOD�SHOR�FDQGLGDWR�HVWDUi�FRQGLFLRQDGD D�GLVSRQLELOLGDGH
GH�YDJDV�QR�FXUVR�GH�LQWHUHVVH�
��� 1D�KLSyWHVH�GH�SHGLGR�GH�WUDQVIHUrQFLD�GH�FXUVR�H�RX�WXUQR�H�RX�ORFDO�GH�RIHUWD�
R�GHVFRQWR�QDV�PHQVDOLGDGHV�VHUi FDQFHODGD�DXWRPDWLFDPHQWH�
��� &DVR�R�FDQGLGDWR�VHMD�FRQWHPSODGR�FRP�R�GHVFRQWR�QR FXUVR�WXUQR�TXH�WHYH�D�
RIHUWD�FDQFHODGD�SHOD�5HGH�8QL)7&��LQGHSHQGHQWH�GR�PRWLYR��HVWH�SRGHUi�UHTXHUHU�
D� WUDQVIHUrQFLD�GR�GHVFRQWR�SDUD�RXWUR�FXUVR�WXUQR� �H[FHWR�R�FXUVR�GH�0HGLFLQD�
SDUD� LQJUHVVR�DLQGD�HP���������$� WUDQVIHUrQFLD� ILFDUi�VXMHLWD�D�DYDOLDomR�GD 5HGH�
8QL)7& H�D�GLVSRQLELOLGDGH�GH�YDJD�

�� '$�3(5'$ '2 '(6&2172

���� 2�FDQGLGDWR�EHQHILFLDGR�SHUGHUi�R�EHQHItFLR�DR�GHVFRQWR�QD�PHQVDOLGDGH H�QD�
PDWUtFXOD�TXDQGR�VH�HQTXDGUDU�HP�TXDOTXHU�GDV�VLWXDo}HV�DEDL[R�
,�7LYHU� GHVHPSHQKR� DFDGrPLFR� DEDL[R� GH� ���� �VHWHQWD� H� FLQFR� SRU� FHQWR�� GH�
DSURYHLWDPHQWR�HP�FDGD�VHPHVWUH�

,,�1mR� UHQRYDU� D� PDWUtFXOD� QRV� SUD]RV� HVWDEHOHFLGRV� SHOD� ,QVWLWXLomR� GH� (QVLQR�
HVFROKLGD�

,,,�1mR�HQWUHJDU�RV�GRFXPHQWRV�REULJDWyULRV�QD�UHQRYDomR�GD�PDWUtFXOD��GHVFULWRV�QR�
LWHP�����GHVWH�5HJXODPHQWR�

,9�6ROLFLWDU�WUDQVIHUrQFLD�SDUD�RXWUD�,QVWLWXLomR�GH�(QVLQR�
9�6ROLFLWDU�WUDQVIHUrQFLD�GH�FXUVR�
9,�1mR�UHDOL]DU�R�SDJDPHQWR�GD�PHQVDOLGDGH�H�GD�PDWUtFXOD�QD�GDWD�GH�YHQFLPHQWR�

GR�EROHWR�
9,,�1mR�HIHWLYDU�D�PDWUtFXOD�DWp�GDWD�OLPLWH�HVWDEHOHFLGD�QHVWH�UHJXODPHQWR�
9,,,�(P�FDVRV�GH�WUDQFDPHQWR��FDQFHODPHQWR��DEDQGRQR�RX�UHVFLQGLU�R�FRQWUDWR�FRP�D�
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,(6�R�DOXQR�SHUGHUi�R�EHQHItFLR�GR�GHVFRQWR�
,;�2� FDQFHODPHQWR�� GHVLVWrQFLD� RX� WUDQFDPHQWR� GR� FXUVR� QmR� H[LPH� R� DOXQR�

EHQHILFLiULR� GR� GHVFRQWR GD� UHVSRQVDELOLGDGH� GH� FRPXQLFDU� D� LQWHUUXSomR� GRV�
HVWXGRV�SRU�HVFULWR�H�IRUPDOPHQWH�j�6HFUHWDULD�*HUDO�GH�&XUVR�GD�LQVWLWXLomR�

��� '(63(6$6� 1­2� &2%(57$6� 3(/2 '(6&2172� 1$� 0(16$/,'$'(� '(�
(678'2

���� 2V GHVFRQWRV�GHVFULWRV�QHVVH�UHJXODPHQWR�QmR�FRQWHPSODP GHVSHVDV�UHODWLYDV�
D�HYHQWXDLV�GHSHQGrQFLDV�TXH�R�DOXQR�YHQKD�D�FXUVDU�QD�KLSyWHVH�GH� UHSURYDomR��
VHMD�HVWD�SRU�TXDOTXHU�PRWLYR�
��� (VWmR��WDPEpP��H[SUHVVDPHQWH�H[FOXtGRV�GR�EHQHItFLR�GH�GHVFRQWR�RV�VHJXLQWHV�
VHUYLoRV�

D� 5HDOL]DomR�GH�VHJXQGD�FKDPDGD�GH DYDOLDo}HV�
E� 5HTXHULPHQWR�GH�VHJXQGD�YLD�GH�GRFXPHQWRV�
F� 0DWHULDO�GLGiWLFR�
G� 7RGRV�H�TXDLVTXHU�GRFXPHQWRV�RX�DWLYLGDGHV�TXH�QmR�HVWmR�DEUDQJLGRV�SHORV�
REMHWLYRV�HVSHFtILFRV�GR�FXUVR�
H� 7D[DV GH�VHUYLoRV�
J� $GDSWDo}HV QD�PDWUL]�FXUULFXODU�GR�FXUVR�
L� $V�GLVFLSOLQDV�FXUVDGDV�HP�UHJLPH�GH�GHSHQGrQFLD�
M��1RYD�PDWUtFXOD�HP�GLVFLSOLQD�Mi FXUVDGD�FRP�UHSURYDomR�

��� &DVR� R� EHQHILFLiULR� FRP� GHVFRQWR� VHMD� UHSURYDGR� SRU� QRWD RX� SRU� IDOWD�� HP�
TXDOTXHU�GLVFLSOLQD�� LQGHSHQGHQWH�GR�PRWLYR� DVVXPLUi� WRGRV�RV�FXVWRV�GHFRUUHQWHV�
SDUD FXUVDU�QRYDPHQWH�D�GLVFLSOLQD�

���'2�35,0(,52�6(0(675(

��� $SyV�UHDOL]DomR�GD�PDWUtFXOD�R�FDQGLGDWR�VHUi�FRQVLGHUDGR�FRPR�DOXQR�&DORXUR�
QD�,(6�GD�VXD�SUHIHUrQFLD�
��� 3DUD� R� SULPHLUR� VHPHVWUH�� DV� DXODV� VHUmR� UHPRWDV�� XWLOL]DQGR� RV PHLRV� GH�
WHFQRORJLD� GH� LQIRUPDomR� H� FRPXQLFDomR�� FRQIRUPH� 3RUWDULD� GR� 0LQLVWpULR� GD�
HGXFDomR��1�������GH����GH�PDUoR�GH�������SURUURJDGD�SHOD�3RUWDULD������GH����GH�
DEULO�GH������
��� 6HUmR� DGRWDGRV� SDUD� R� 3ULPHLUR� 6HPHVWUH� XP� SHULRGR� OHWLYR� HVSHFLDO�� SDUD�
HQIUHQWDPHQWR� GD� VLWXDomR� GH� HPHUJrQFLD� GH� VD~GH� S~EOLFD�� FRQIRUPH� D� /HL� Q��
��������GH����GH�IHYHUHLUR�GH������H�VHJXLQGR�DV�RULHQWDo}HV�DSRQWDGDV�QD�0HGLGD�
3URYLVyULD�Q�������GH����GH�DEULO�GH������

���'2�6257(,2�'$�%2/6$�'(�����

��� 2�VRUWHLR�GH����XPD��~QLFD�EROVD�VHUi�UHDOL]DGR�QR�GLD������������GXUDQWH�D�OLYH�
GR�%UHJD/LJWK�QR�FDQDO�GR�<RXWXEH�FRP�RV�FULWpULRV�GHILQLGRV�SRU�HOHV�GXUDQWH�D�OLYH�
���� $� EROVD� FRQWHPSODUi� WRGRV� RV� FXUVRV� GD� 5HGH� 8QL)7&�� H[FHWR� R� FXUVR� GH�
0HGLFLQD��D JUDWXLGDGH�GD�EROVD�GH������p�GXUDQWH�WRGR�R�FXUVR�
����2�VRUWHLR�Vy�VHUi�YiOLGR�SDUD�QRYRV�DOXQRV��&DVR�DOJXP�DOXQR�GD�5HGH�8QL)7&�
JDQKH�� HOH� WHUi� TXH� VH�PDWULFXODU� HP�XP�QRYR� FXUVR� �GLIHUHQWH� GR� TXH� HOH� HVWHMD�
FXUVDQGR��SDUD�JR]DU�GR�EHQHItFLR�
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��� $SyV�R�VRUWHLR�R�FRQWHPSODGR�WHUi�R�SUD]R�GH���K�SDUD�UHDOL]DU�WRGR�R�SURFHVVR��
LQFOXLQGR� D� PDWUtFXOD�� (OH� SRGHUi� LQJUHVVDU� YLD� (QHP�� 9HVWLEXODU�� 7UDQVIHUrQFLD�
([WHUQD�RX����*UDGXDomR�
��� $�EROVD�QmR�VHUi�WUDQVIHULGD�SDUD�RXWUD�SHVVRD�
����&DVR�R�FRQWHPSODGR�VHMD�UHSURYDGR�QR�YHVWLEXODU��HOH�WHUi�XPD�VHJXQGD�FKDQFH�
SDUD�ID]HU�D�SURYD�
����&DVR�R�FXUVR�RSWDGR�SHOR�FRQWHPSODGR�QmR�WHQKD�IRUPDomR�GH�WXUPD��HOH�GHYHUi�
HVFROKHU�RXWUR�FXUVR�
����%ROVD�YiOLGD�VRPHQWH�SDUD�PDWULFXOD�HP��������
����1mR�SRGH� WUDQFDU�D�PDWUtFXOD��QmR�SRGH� WHU�DSURYHLWDPHQWR� LQIHULRU�D�����GDV�
GLVFLSOLQDV�H�QHP�FDQFHODU�D�PDWUtFXOD�
�����$�EROVD�QmR�SRGH�VHU�WUDQVIHULGD�HQWUH�XQLGDGHV�GD�5HGH�8QL)7&�
�����$�EROVD�p�YiOLGD�GXUDQWH�R�WHPSR�GH�LQWHJUDOL]DomR�GR�FXUVR�
�����1mR�VHUi�SHUPLWLGD�WUDQVIHUrQFLD�GH�FXUVR�DSyV����VHPHVWUH�

���'$6�',6326,d®(6�*(5$,6

��� 6HUmR� DXWRPDWLFDPHQWH� HOLPLQDGRV� RV� QRYRV� DOXQRV� LQJUHVVDQWHV� TXH� QmR�
FXPSULUHP� RV� UHTXLVLWRV� H� FRQGLo}HV� SDUD� D� FRQFHVVmR� GH� GHVFRQWR� QRV� FXUVRV�
SUHYLVWRV� QHVWH� 5HJXODPHQWR�� QR� 3URFHVVR 6HOHWLYR� SDUD� ,QJUHVVDQWHV� SRU� (QHP��
9HVWLEXODU� 2QOLQH�� $SURYHLWDPHQWR� GH� 5HVXOWDGR� GH� 9HVWLEXODUHV� $QWHULRUHV��
6HJXQGD� *UDGXDomR� H 7UDQVIHUrQFLD� ([WHUQD ������ ± 5HGH� 8QL)7&�� EHP� FRPR�
QmR�REVHUYDUHP�RV�UHTXLVLWRV�OHJDLV�SDUD�R�LQJUHVVR�QRV�FXUVRV�GH�*UDGXDomR��/HL�
GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�Q�����������
��� $V� FRQGLo}HV�� SUD]RV�H� SHUFHQWXDLV� SUHYLVWRV� QHVWH�5HJXODPHQWR�HQWUDUmR�HP�
YLJRU� D� SDUWLU� GD� GDWD� GH� VXD� YHLFXODomR� H� DV� FRQFHVV}HV� H� PDQXWHQomR� GRV�
GHVFRQWRV�D�SDUWLU�GHVWD�GDWD�GHYHUmR�REHGHFHU�jV�UHJUDV�QHOH�SUHYLVWDV�
��� $�5HGH�8QL)7&�VH�UHVHUYD�DR�GLUHLWR�GH�UHYLVDU�RX�FDQFHODU�HVWH�5HJXODPHQWR�
VHPSUH�TXH�KRXYHU� LPSRVVLELOLGDGH�QD�VXD�H[HFXomR�RX� LQYLDELOLGDGH�ILQDQFHLUD�GH�
FXUVRV��RFRUUHQGR�DV�KLSyWHVHV�GH�FDVR�IRUWXLWR�RX�IRUoD�PDLRU��
��� 6H� IRU� FRQVWDWDGR� TXH� R� FDQGLGDWR� SUDWLFRX� TXDOTXHU� WLSR� GH� IUDXGH� SDUD� D�
REWHQomR� GH� GHVFRQWR�� VHUi� DXWRPDWLFDPHQWH� H[FOXtGR� R� EHQHItFLR� GH� GHVFRQWR��
&DVR� R� GHVFRQWR� Mi� WHQKD� VLGR� XWLOL]DGR� SHOR� FDQGLGDWR�� HOH� GHYHUi� UHVVDUFLU� j�
LQVWLWXLomR�FRQFHGHQWH�RV�YDORUHV�D�HOD�FRUUHVSRQGHQWHV��VHP�SUHMXt]R�GDV�VDQo}HV�
OHJDLV�H�UHJLPHQWDLV�FDEtYHLV�
��� 2� DOXQR� EHQHILFLiULR� GR� GHVFRQWR� HVWDUi� VXEPHWLGR� jV� UHJUDV� H� FRQGLo}HV�
SUHYLVWDV�QHVWH�UHJXODPHQWR�
���� 2V� FDVRV� RPLVVRV� UHODWLYRV� j� FRQFHVVmR� GRV� GHVFRQWRV� SUHYLVWRV� QHVWH�
5HJXODPHQWR�� EHP� FRPR� RV� GHOH� GHFRUUHQWHV�� VHUmR� UHVROYLGRV� SHOD� FRPLVVmR�
UHVSRQViYHO�SHOD�FRQFHVVmR�GH�GHVFRQWRV�GD�,(6�
��� 2V�GHVFRQWRV�REMHWR�GR�SUHVHQWH� UHJXODPHQWR� LQFLGLUmR�VREUH�R� YDORU�EUXWR�GD�
SDUFHOD�
���� /HLD� DWHQWDPHQWH� DV� LQVWUXo}HV� VREUH� 3URFHVVR� 6HOHWLYR� QR� 0DQXDO� GR�
&DQGLGDWR��SXEOLFDGR�QR�VLWH�GD�5HGH�8QL)7&�ZZZ�XQLIWF�HGX�EU�

3XEOLTXH�VH�

:LOOLDP�5RJHUV�/LPD�GH�2OLYHLUD
3UHVLGHQWH�GR�,0(6
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6RFLDO��
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,0(6 3$5$/(/$ )DUPiFLD 0 5������� ��� ���

,0(6 3$5$/(/$ )DUPiFLD 1 5������� ��� ���
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,0(6 3$5$/(/$ )LVLRWHUDSLD 1 5������� ��� ���

,0(6 3$5$/(/$
0HGLFLQD�
9HWHULQiULD

, 5������� ��� ���

,0(6 3$5$/(/$ 1XWULomR 0 5������� ��� ���
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,0(6 3$5$/(/$ 2GRQWRORJLD , 5������� ��� ���

,0(6 3$5$/(/$ 3VLFRORJLD 0 5������� ��� ���

,0(6 3$5$/(/$ 3VLFRORJLD 1 5������� ��� ���
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