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$� GLVFLSOLQD 7ySLFRV� $YDQoDGRV� GH� 'LUHLWR� 3URFHVVXDO�� )XQGDPHQWRV� GR� 3URFHVVR�
$GPLQLVWUDWLYR��D�SDUWLU�GD�FRQFHSomR�GH DXWRQRPLD�HSLVWHPROyJLFD�GR�GLUHLWR�DGPLQLVWUDWLYR H�
GH� VXD� FRUUHODomR� FRP� R� GLUHLWR� SURFHVVXDO�� WHP FRPR� REMHWLYR� HVWXGDU� D� RULJHP� H� R�
GHVHQYROYLPHQWR�GR�LQVWLWXWR�SURFHVVR�DGPLQLVWUDWLYR�QR�%UDVLO��6HUmR�UHVVDOWDGDV DV�TXHVW}HV�
WHyULFDV� GH� JrQHVH� HXURSHLD� H� DQJOR�VD[{QLFD TXH� GHWHUPLQDP D� WUDQVSRVLomR� GH� FDWHJRULDV�
MXUtGLFDV� H� R� DSULPRUDPHQWR� QDFLRQDO� GR� GLUHLWR� SRVLWLYR�� &RP� HIHLWR�� VHUmR� DERUGDGRV RV
FRQFHLWRV GH� SURFHVVR� DGPLQLVWUDWLYR� GH� LOtFLWR� H� GH� VDQomR�� DVVLP� FRPR� DV VXDV SULQFLSDLV
HVSpFLHV��FDUDFWHUtVWLFDV��IRUPD�GH�DSOLFDomR��HIHLWRV��ILQDOLGDGH�H�D�GLVWLQomR�HQWUH�SURFHVVR�H�
SURFHGLPHQWR�DGPLQLVWUDWLYR��,VVR�VH�GDUi�SHOD�ySWLFD�GD�MXULVSUXGrQFLD�H�GD�GRXWULQD�QDFLRQDO�
H�HVWUDQJHLUD��GH�PRGR�D�LQIHULU�D�LPSRUWkQFLD�FHQWUDO�GR�SURFHVVR�SDUD�R�GLUHLWR�DGPLQLVWUDWLYR�
H�SDUD�DV�GHFLV}HV�MXUtGLFDV�GD�$GPLQLVWUDomR�3~EOLFD��QRWDGDPHQWH�LQVWUXPHQWDO j FRQFUHomR�
GH�SROtWLFDV�S~EOLFDV��1HVVH�FRQWH[WR�GH�SHVTXLVD��DLQGD�VHUi�GHEDWLGD�D�UHODomR�H[LVWHQWH�HQWUH�
SURFHGLPHQWR� H� SURFHVVR� DGPLQLVWUDWLYR� H� D� FRQFUHWL]DomR� GH� GLUHLWRV� IXQGDPHQWDLV�� VRE� DV�
EDOL]DV�GD�WHRULD�GD�FRQVWLWXFLRQDOL]DomR�GR�GLUHLWR�DGPLQLVWUDWLYR��SDUD�VLWXi�ORV��SURFHVVR�H�
GLUHLWRV�IXQGDPHQWDLV��VRE�D�ySWLFD�GD�WHQGHQWH�SHUFHSomR�MXUtGLFD�GH�XP�(VWDGR�&RQVWLWXFLRQDO�
GH�'LUHLWR�

�� )250$6�'(�$9$/,$d­2

$� GLVFLSOLQD� FRQWDUi� FRP� ��� �TXDWUR�� FULWpULRV� GH� DYDOLDomR� DXW{QRPRV TXH�� UHXQLGRV� H�
SRQGHUDGRV��IRUPDUmR�D�PHQomR�ILQDO�GRV�DOXQRV��VHJXQGR�R�SDGUmR�IL[DGR�SHOR�5HJLPHQWR�GR�
8QL&(8%�
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,�� (ODERUDomR�GH�ILFKDV�GH�OHLWXUD�

����2�SULPHLUR�FULWpULR GH�DYDOLDomR�p�R�HVWXGR��SRU�WRGRV�RV�DOXQRV��GRV�WH[WRV�GH�FDGD�DXOD�
�UHIHUHQWH� j� ELEOLRJUDILD� REULJDWyULD��� TXH� VHUi� FRPSURYDGR� PHGLDQWH� D� QHFHVViULD�
HODERUDomR�GH�ILFKDV�GH�OHLWXUD��D�VHUHP HQWUHJXHV�DR�3URIHVVRU�QD�GDWD��H�QR�LQtFLR��GD�
UHVSHFWLYD� DXOD�� FRQWHQGR� DV� FRQVLGHUDo}HV� PDLV� UHOHYDQWHV� GH� FDGD� WH[WR�
LQGLYLGXDOPHQWH�� 6RPHQWH� VHUmR� FRPSXWDGDV� SDUD� D�PHQomR� DV� ILFKDV� HQWUHJXHV� QRV�
UHVSHFWLYRV�GLDV�GH�DXOD�

����&DVR� KDMD H[SUHVVD PDQLIHVWDomR� GR�3URIHVVRU QD� DXOD� GH� DSUHVHQWDomR� GR�&XUVR�� RV�
ILFKDPHQWRV�UHIHULGRV�QR�,WHP�DQWHULRU�SRGHUmR�VHU�HQFDPLQKDGRV��DWp�R�KRUiULR�GH�LQtFLR�
GH� FDGD DXOD� UHIHULGD� QR� ,WHP� ��� SDUD� R� H�PDLO� ILFKDPHQWRV#VDQGURGH]DQ�FRP��
GLVSHQVDQGR�VH��DVVLP��D�HQWUHJD�LPSUHVVD�GHVVHV�GRFXPHQWRV�

,,�� 'HVHPSHQKR�QD�$SUHVHQWDomR�GR�6HPLQiULR�

����2�VHJXQGR�FULWpULR GH�DYDOLDomR�p�R�GHVHPSHQKR�GH�FDGD�DOXQR�QD�DSUHVHQWDomR�GR�
VHPLQiULR� VRE� VXD� UHVSRQVDELOLGDGH�� UHIHUHQWH� DRV� WHPDV� UHODFLRQDGRV� QR� ,WHP� ��
�&RQWH~GR� GDV� $XODV��� HP� TXH� GHYHUi� DERUGDU� WRGRV� RV� WH[WRV� GDV� ELEOLRJUDILDV�
REULJDWyULD�H�DR�PHQRV�XP�WH[WR�GD FRPSOHPHQWDU� 3DUD�D�DYDOLDomR�GR�GHVHPSHQKR�QD�
$SUHVHQWDomR�GR�6HPLQiULR��VHUmR�FRQVLGHUDGRV��HQWUH�RXWURV��RV�DVSHFWRV�DIHWRV�� �L��j�
SHVTXLVD�TXH�IXQGDPHQWD�D�H[SRVLomR���LL��j�GLGiWLFD�QD�DSUHVHQWDomR�GR�FRQWH~GR��H��LLL��
j�FDSDFLGDGH�FUtWLFD�GR�H[SRVLWRU��

����&RP�H[FHomR�GDV�$XODV���H����DV GHPDLV�DXODV�HOHQFDGDV�QR�,WHP���VmR��QHFHVViULD�H�
LQWHJUDOPHQWH�� UHDOL]DGDV� SRU� PHLR� GH� VHPLQiULRV�� (VWHV� VHPLQiULRV� VmR� GH�
UHVSRQVDELOLGDGH� GH� RUJDQL]DomR� H� GH� DSUHVHQWDomR� GRV� DOXQRV� PDWULFXODGRV� QD�
'LVFLSOLQD�³)XQGDPHQWRV�GR�3URFHVVR�$GPLQLVWUDWLYR´�

����$�GHSHQGHU�GR�Q~PHUR�GH�DOXQRV�PDWULFXODGRV��DOJXQV�GLVFHQWHV�VHUmR HQFDUUHJDGRV�GH�
DSUHVHQWDU�PDLV�GH�XPD�DXOD��RX�VHMD��PDLV�GH�XP�VHPLQiULR��(VVH�PDLRU�GLVSrQGLR�VHUi�
OHYDGR�HP�FRQVLGHUDomR��GH� IRUPD�SRVLWLYD��SDUD�XPD�PHOKRU�PHQomR� ILQDO�GR�DOXQR�
RQHUDGR�

����3RU� H[FHomR� H� D� FULWpULR� GR� 3URIHVVRU� H�� DLQGD�� FRQVLGHUDQGR� D� QHFHVVLGDGH� H� RX� D�
FRPSOH[LGDGH�GR�WHPD��SRGHUi�KDYHU�PDLV�GH�XP�DOXQR�UHVSRQViYHO�SHOD�DSUHVHQWDomR�
GH�VHPLQiULRV�GH�GHWHUPLQDGDV�DXODV�

����$� HVFROKD� �LQGLFDomR�� GRV� VHPLQiULRV� H� GRV� UHVSHFWLYRV� VHPLQDULVWDV� GDU�VH�i� SRU�
VRUWHLR��D�UHDOL]DU�VH�QD�DXOD�����FRQIRUPH�GLVSRVWR�QR�,WHP����1mR�REVWDQWH��DSyV�RV�
VRUWHLRV� SHUPLWLU�VH�mR DRV�DOXQRV��D�FULWpULR�GHVWHV��HYHQWXDLV�SHUPXWDV�GH� WHPDV�GH�
VHPLQiULR��FRP�DTXLHVFrQFLD�GR 3URIHVVRU��SDUD�RV�UHJLVWURV�

����1mR�VHUmR�SHUPLWLGDV�DV�WURFDV�VHJPHQWDGDV�GH�WH[WRV�GH�VHPLQiULRV��FRP�R�LQWXLWR�GH�
PRGLILFDU�R�WHRU�WRWDO�H�RX�SDUFLDO�GDV�DXODV�GLVSRVWDV�QR�,WHP���

����1mR�VHUmR�SHUPLWLGDV�DV�WURFDV�GD�RUGHP�GRV�VHPLQiULRV �RUGHP�GDV�DXODV�GR�,WHP�����
GHYHQGR��SRU�PRWLYRV�GLGiWLFRV��VHU�VHJXLGD�D�FURQRORJLD�WHPiWLFD� FRQIRUPH�HVWLSXODGD�
QR�,WHP���

����� 2� DOXQR� TXH� QmR� DSUHVHQWDU� R�V�� VHX�V�� UHVSHFWLYR�V�� VHPLQiULR�V�� QD� GDWD�
ULJRURVDPHQWH�HVWLSXODGD� HVWDUi�DXWRPDWLFDPHQWH�UHSURYDGR�
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,,,�� 'HVHPSHQKR�QRV�'HEDWHV�

����� 2�WHUFHLUR�FULWpULR GH�DYDOLDomR�p�R�GHVHPSHQKR�GH�FDGD�DOXQR�QRV�GHEDWHV�TXH�
RFRUUHUmR�DSyV �RX�GXUDQWH� D�DSUHVHQWDomR�GR�DOXQR�VHPLQDULVWD��6HPHOKDQWHPHQWH�DRV�
FULWpULRV�XWLOL]DGRV�SDUD�D�DYDOLDomR�GD�DSUHVHQWDomR�GRV�VHPLQiULRV��VHUmR�FRQVLGHUDGRV��
HQWUH�RXWURV��RV�DVSHFWRV�UHIHUHQWHV���L� j�OHLWXUD�GRV�WH[WRV�GD�ELEOLRJUDILD�REULJDWyULD��H��
VH� DVVLP� GHVHMDU�� GRV� WH[WRV� GD� ELEOLRJUDILD� FRPSOHPHQWD�� TXH� IXQGDPHQWDP� D�
H[SODQDomR� FUtWLFD�� �LL��j� GLGiWLFD�� H� �LLL��j� FDSDFLGDGH� GH� IRUPXODomR� GH� SHQVDPHQWR�
FUtWLFR�DXW{QRPR�H�LQRYDGRU�

����� 2 GLVSRVWR�QR�LWHP����� �UHIHUHQWH�R�Q~PHUR�GH�IDOWDV��WDPEpP�VHUi�OHYDGR�HP�
FRQVLGHUDomR�SDUD�R�GHVHPSHQKR�QRV�GHEDWHV�

,9�� $UWLJR�-XUtGLFR�&LHQWtILFR�

����� 3RU�ILP��D�IL[DomR�GD�PHQomR�ILQDO�OHYDUi�HP�FRQVLGHUDomR���FRPR�TXDUWR�FULWpULR
GH�DYDOLDomR� R�WUDEDOKR�PRQRJUiILFR��DUWLJR�FLHQWtILFR� TXH�FDGD�DOXQR�GHYHUi�HQWUHJDU�
HVFULWR�LQGLYLGXDOPHQWH��DR�ILQDO�GR�VHPHVWUH��QR�SUD]R�HVWLSXODGR�SHOR�3URIHVVRU���VREUH�
R�WHPD�GH�VHX�VHPLQiULR��RX�VREUH�RXWUR�WHPD�FRUUHODFLRQDGR��GLUHWD�RX�LQGLUHWDPHQWH��
DR� VHX� VHPLQiULR� RX� D� VHPLQiULR� DSUHVHQWDGR� SRU� RXWUR� DOXQR� �Ki� GH� KDYHU�
QHFHVVDULDPHQWH�FRUUHODomR�WHPiWLFD�GR�DUWLJR�FLHQWtILFR�FRP�D�GLVFLSOLQD�HVWXGDGD���

����� $V�UHJUDV�SDUD�HODERUDomR�GR�WUDEDOKR�HP�TXHVWmR� TXH�WHUi�SHVR�PDLV�HOHYDGR�
HP� UHODomR� DRV� GHPDLV� FULWpULRV� GH� DYDOLDomR�� VHUmR� RSRUWXQDPHQWH� GLYXOJDGDV��
HQJOREDQGR�H[LJrQFLDV�GH�FRQWH~GR�H�GH�IRUPD�

����� 2� DOXQR� TXH� QmR� HQWUHJDU� R� DUWLJR� ILQDO� GD� GLVFLSOLQD� QD� GDWD� ULJRURVDPHQWH�
HVWLSXODGDV�HVWDUi�DXWRPDWLFDPHQWH�UHSURYDGR�

2EVHUYDo}HV�,PSRUWDQWHV�

����� $�GLVWLQomR� HQWUH� ELEOLRJUDILDV� REULJDWyULD� H� FRPSOHPHQWDU� p�� QD�PDLRULD� GRV�
FDVRV��QmR�Vy� WRSRJUiILFD��PDV TXDOLWDWLYD� �FDUDFWHUL]DGD�SRU�XPD�PDLRU�FHQWUDOLGDGH�
SDUD� D� ELEOLRJUDILD� REULJDWyULD��� ,VVR� VH� Gi� FRP� XP� HVFRSR� GLGiWLFR�� HP� TXH� D�
ELEOLRJUDILD�REULJDWyULD DERUGD�R�WHPD�GD�UHVSHFWLYD�DXOD�GH�IRUPD�GLUHWD�H�LPHGLDWD��DR�
SDVVR� TXH� D� ELEOLRJUDILD� FRPSOHPHQWDU DSUHVHQWD�� QD� PDLRULD� GRV� FDVRV� DSHQDV�
HOHPHQWRV� H� VXEVtGLRV� LQGLUHWRV�� SDUD� FRUURERUDU�D� LGHLD� WHPiWLFD� GH� FDGD� DXOD��1HP�
WRGDV� DV� DXODV� DSUHVHQWDP�ELEOLRJUDILD� FRPSOHPHQWDU�� R� TXH� QmR� LPSHGH� R� DOXQR� GH�
DPSOLDU�D�VXD�SHVTXLVD��EXVFDQGR�RXWURV�WH[WRV�H�IRQWHV�TXH�SRVVDP�DSULPRUDU�R�HVWXGR�
GR�WHPD�H�IRPHQWDU�RV�GHEDWHV�QDV�DXODV�

����� 2�DOXQR�UHVSRQViYHO�SHOR�VHPLQiULR�GD�DXOD�DJHQGDGD�GHYH�DSUHVHQWDU�WRGRV�RV�
WH[WRV�ELEOLRJUDILD�REULJDWyULD�H�DR�PHQRV�����XP� WH[WR��D�VHX�FULWpULR�GH�HVFROKD��GD�
ELEOLRJUDILD�FRPSOHPHQWDU��

����� (P� UD]mR� GD� HOHYDGD� FDUJD� GH� OHLWXUD� �HP� PpGLD� ��� SiJLQDV� SRU� DXOD��
HQYROYHQGR� WH[WRV�QDFLRQDLV�H�� HP�DOJXQV� FDVRV��HVWUDQJHLUDV�± HP� LGLRPD�HVSDQKRO��
IUDQFrV� H� LWDOLDQR��� DFRQVHOKD�VH� LQLFLDU� D� SUHSDUDomR� GR� VHPLQiULR� FRP� ERD�
DQWHFHGrQFLD��QRWDGDPHQWH�Mi�QR�SULPHLUR�GLD�GH�DXOD��RX�VHMD��WmR�ORJR�R�DOXQR�WHQKD�R�
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FRQWDWR� FRP� R� 3URJUDPD� H� 3ODQR� GH� (QVLQR� GD� 'LVFLSOLQD H� WRPH� FLrQFLD� GR�V��
VHPLQiULR�V��VRE�VXD�UHVSRQVDELOLGDGH�

����� 2V�VHPLQiULRV�GHYHP��QHFHVViULD�H�LPSUHWHULYHOPHQWH��VHU�DSUHVHQWDGRV�SRU�PHLR�
GH�UHFXUVR�YLVXDO�SRZHU�SRLQW H��VH�SRVVtYHO��FRP�R�IRUQHFLPHQWR�GH�URWHLUR�LPSUHVVR�
DRV�DOXQRV�H�D�DR�3URIHVVRU�

����� 2V� DOXQRV� GHEDWHGRUHV� �QRPHDGDPHQWH� RV� DOXQRV� QmR� UHVSRQViYHLV SHOR�
6HPLQiULR�GD�$XOD�GR�GLD��GHYHP��LPSUHWHULYHOPHQWH��OHU�H�GHEDWHU���L� WRGRV�RV�WH[WRV�
GD�ELEOLRJUDILD�REULJDWyULD� H��VH�GHVHMDUHP���LL� GHYHP�OHU�H�GHEDWHU�WDPEpP�RV�WH[WRV�
GD�ELEOLRJUDILD�FRPSOHPHQWDU��7RGDYLD��R�GHEDWH�VREUH�RV�WH[WRV�FRPSOHPHQWDUHV��D�SDU�
GD�SURIXQGLGDGH�FRP�TXH�IRUHP�WUDWDGRV��FRQWULEXLUi�SDUD�XPD�PHOKRU�PHQomR�ILQDO�GR�
DOXQR�GHEDWHGRU�

����� $QRWH�VH� TXH� p� LPSRUWDQWH�� SDUD� XP� UD]RiYHO� GLUHFLRQDPHQWR� FLHQWtILFR� GRV�
HVWXGRV�H��FRQVHTXHQWHPHQWH��GRV�FRQWH~GRV�GRV�VHPLQiULRV�H�GRV� GHEDWHV��TXH��SDUD�
DOpP� GD� OHLWXUD� DWHQWD� GRV� WH[WRV�� RV� DOXQRV� EXVTXHP� D� DVVLPLODomR� GRV� FRQFHLWRV�
RSHUDFLRQDLV��FKDYHV�GH�FRPSUHHQVmR��GH�FDGD�REUD�

����� $�ELEOLRJUDILD�GH�FDGD�VHPLQiULR�VHUi��HP�WHVH��GLVSRQLELOL]DGD SHOR�3URIHVVRU
HP�DUTXLYR�GLJLWDO�3')��FRP�DQWHFHGrQFLD�GH� DR�PHQRV� XPD�VHPDQD��&DVR�LVVR�QmR�
DFRQWHoD�� D� UHVSRQVDELOLGDGH� GH� REWHQomR� H� GH� GLVSRQLELOL]DomR� GRV� WH[WRV� SDUD� RV�
GHPDLV�DOXQRV�p�GR�$OXQR�6HPLQDULVWD��LQLFLDWLYD�HVWD�TXH�LQIOXHQFLDUi�HP�VXD�PHQomR�
ILQDO��7RGRV�RV�WH[WRV�FRQVWDQWHV�QD�%LEOLRJUDILD�*HUDO��,WHP����SRGHP�VHU�REWLGRV�QDV�
%LEOLRWHFDV�3~EOLFDV�GR�'LVWULWR�)HGHUDO�

����� 2� DOXQR� GHYH� DWHQWDU�VH� SDUD� DV IDOWDV�� SRLV�� DFLPD� GR� OLPLWH� WROHUDGR� SHOR�
5HJLPHQWR� GR� 3URJUDPD�� UHSURYDP� H�� GR� PHVPR� PRGR� TXDQGR� GHQWUR� GR� OLPLWH�
WROHUDGR� LQIOXHQFLDP� QD�PHQomR� ILQDO�� DR�PHQRV�� FRPR� FULWpULR� GH� SDUWLFLSDomR� QRV�
GHEDWHV�GDV�DXODV��$WHQWHP�VH�DR�&URQRJUDPD�GH�$XODV��GLVSRVWR�QR�,WHP���

�� &5212*5$0$�'(�$8/$6

3ULPHLUR�6HPHVWUH�GH������

4XLQWD�IHLUD��GDV��K�jV���K�

�� &217(Ò'2�'$6�$8/$6

$8/$�� ± $SUHVHQWDomR�GD�GLVFLSOLQD�H�GDV�PHWRGRORJLDV�GH�HQVLQR�H�GH�DYDOLDomR��± 3URI��
'U��6DQGUR�'H]DQ�

$SUHVHQWDomR�GR�3URJUDPD�GD�'LVFLSOLQD��3'���GR�3ODQR�GH�(QVLQR�GD�'LVFLSOLQD��3('���GDV

%LEOLRJUDILDV�2EULJDWyULD�H�&RPSOHPHQWDU��H�HVFROKD�GRV�VHPLQiULRV SHORV�DOXQRV�
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$8/$�� ± )XQGDPHQWRV�GDV�LQVWLWXLo}HV�H�GR�IRUPDOLVPR�SURFHVVXDO� ± 3URI��'U��6DQGUR�
'H]DQ�

�L� %LEOLRJUDILD�REULJDWyULD ���� SiJLQDV��

D� +$85,28��$QGUp��$�XWLOL]DomR�HP�GLUHLWR�DGPLQLVWUDWLYR�GDV�UHJUDV�H�SULQFtSLRV�
GR� GLUHLWR� SULYDGR�� 7UDGXomR� GH� 3DXOR� GD� 0DWD� 0DFKDGR�� 5HYLVWD� GH� 'LUHLWR�
$GPLQLVWUDWLYR��)XQGDomR�*HW~OLR�9DUJDV�± )*9��������I��,��IDVF���S����������

E� &5(7(//$� -Ò1,25�� -RVp�� 'LUHLWR� DGPLQVLWUDWLYR� GR� %UDVLO�� DSUHVHQWDomR� GR�
GLUHLWR�DGPLQLVWUDWLYR��9RO��,�����HG��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV��������S���������
�3RVLomR�(QFLFORSpGLFD�H�&RQH[mR�FRP�DV�&LrQFLDV�$ILQV��

F� 681')(/'�� &DUORV $UL�� )XQGDPHQWRV� GR� GLUHLWR� SXEOLFR�� ��� HG�� 6mR� 3DXOR��
0DOKHLURV��������S���������

G� 752//(5�� $ORLV�� 'RV� IXQGDPHQWRV� GR� IRUPDOLVPR� SURFHVVXDO� FLYLO�� 7UDGXomR�
&DUORV�$OEHUWR�$OYDUR�GH�2OLYHLUD��6mR�3DXOR��6HUJLR�$QWRQLR�)DEULV��������S��������H�
�������

H� 2/,9(,5$��&DUORV�$OEHUWR�$OYDUR�GH��2�IRUPDOLVPR�YDORUDWLYR�QR�FRQIURQWR�FRP�R�
IRUPDOLVPR�H[FHVVLYR��5HYLVWD�GD�)DFXOGDGH GH�'LUHLWR�GD�8)5*6 � QR�����������S��
������

I� $5$*­2��(JDV�'LUFHX�0RQL]�GH��3URFHGLPHQWR��IRUPDOLVPR�H�EXURFUDFLD��5HYLVWD�
767��S�����������YRO������Q��O��MDQ�PDU�������

J� $0$5$/��'LRJR )UHLWDV�GR� &XUVR�GH�GLUHLWR�DGPLQLVWUDWLYR��9RO��,,�����HG� /LVERD��
$OPHGLQD��������S����������

K�� /23(6�� 3HGUR� 0RQL]�� 3ULQFtSLR� GD� ERD� Ip� H� GHFLVmR� DGPLQLVWUDWLYD�� &RLPEUD��
$OPHGLQD��������S����������

�LL��%LEOLRJUDILD�FRPSOHPHQWDU�

L� 5,9(52��-HDQ��'URLW�DGPLQLVWUDWLI��3DULV��'DOOR]��������S���������H���������

$8/$�� ± 3URFHGLPHQWR�H�SURFHVVR�DGPLQLVWUDWLYR��FRQFHLWR��ILQDOLGDGH��IXQomR�H�IRUPD�

�L��%LEOLRJUDILD�REULJDWyULD �����SiJLQDV��

D� 0('$8$5��2GHWH��$�SURFHVVXDOLGDGH�QR�GLUHLWR�DGPLQLVWUDWLYR�����HG��6mR�3DXOR��
5HYLVWD�GRV�7ULEXQDLV��������S��������

E�$1781(6��/XtV�)HOLSH�&RODoR��$�WHRULD�GR�DFWR�H�GD�MXVWLoD�DGPLQLVWUDWLYD��R�QRYR�
FRQWUDWR�QDWXUDO��&RLPEUD��$OPHGLQD��������S����������

F� 681')(/'��&DUORV�$UL��3URFHVVR�H�SURFHGLPHQWR�DGPLQLVWUDWLYR�QR�%UDVLO��08f2=��
*XLOOHUPR� $QGUpV�� 681')(/'�� &DURV� $UL� �&RRUG���� ,Q $V� OHLV� GH� SURFHVVR�
DGPLQLVWUDWLYR�± OHL�IHGHUDO����������H�OHL������������6mR�3DXOR��0DOKHLURV��������S�����
���

G� 0(1(*$/(�� -RVp� *XLPDUmHV�� &RQWULEXLomR� j� WHRULD� GR� SURFHVVR� DGPLQLVWUDWLYR��
5HYLVWD�GH�'LUHLWR�$GPLQLVWUDWLYR�5'$��S����������� Y�����Q�����������

H� 0$<(5�� 2WWR��'HUHFKR� DGPLQLVWUDWLYR� DOHPiQ�� 7RPR� ,�� 3DUWH� JHQHUDO�� %XHQRV�
$LUHV��(GLWRULDO�'(3$/0$��������S�����������������H���������

�LL��%LEOLRJUDILD�FRPSOHPHQWDU�



�

I� )5(,7$6�'2�$0$5$/��'LRJR��&XUVR�GH�GLUHLWR�DGPLQLVWUDWLYR�����HG��9ROXPH�,,��
/LVERD��$OPHGLQD��������S����������

$8/$�� ± (SLVWHPRORJLD� H�SURFHVVR��SRVVLELOLGDGHV�VLVWrPLFDV GR�GLUHLWR�H�GR�SURFHVVR�
DGPLQLVWUDWLYR�

�L��%LEOLRJUDILD�REULJDWyULD �����SiJLQDV��

D� 6$1'8//,��$OGR�0��0DQXDOH�GL�GLULWWR�DPPLQLVWUDWLYR��7RPR����;9�(GL]LRQH��
1DSROL��-RYHQH�(GLWRUH��������S����������

E� 6&+0,'7�$660$11��(EHUKDUG��/D� WHRUtD�JHQHUDO� GHO� GHUHFKR DGPLQLVWUDWLYR�
FRPR� VLVWHPD� REMHWR� \� IXQGDPHQWRV� GH� OD� FRQVWUXFFLyQ� VLVWHPiWLFD��0DGULG��0DUFLDO�
3RQV��������S�������

F� 681')(8/'��&DUORV�$UL��'LUHLWR�DGPLQLVWUDWLYR�SDUD�FpWLFRV����� HG��6mR�3DXOR��
0DOKHLURV��������S����������� �2�GLUHLWR�$GPLQLVWUDWLYR 3OXUDO��

G� 3(5(,5$��(OLRPDU�GD�6LOYD��6DEHU�H�SRGHU��)ORULDQySROLV��7LUDQW�OR�%ODQFK��������S���
����������$�,GHLD�GH�6LVWHPD�QD�+LVWyULD�H�QD�&LrQFLD�H�$WXDLV�'LFRWRPLDV�3URFHVVXDLV��

H� &$66$6(�� 6DELQR�� 'LULWWR� DPPLQLVWUDWLYR� HXURSHR�� SULQFLSL� H� LVWLWXWL�� 7HU]D�
HGL]LRQH��0LODQR��*LXIIUq������� S�������

$8/$�� ± 3URFHVVR�DGPLQLVWUDWLYR�H�UHODomR�MXUtGLFD�

�L��%LEOLRJUDILD�REULJDWyULD ���� SiJLQDV��

D� /,0$��5X\�&LUQH��3ULQFtSLRV�GH�GLUHLWR�DGPLQLVWUDWLYR�����HG��6mR�3DXOR��0DOKHLURV��
����� S�����������

E� 021&$'$��/XtV�6��&DEUDO�GH��$�UHODomR�MXUtGLFD�DGPLQLVWUDWLYD��SDUD�XP�QRYR�
SDUDGLJPD�GH�FRPSUHHQVmR�GD�DWLYLGDGH��GD�RUJDQL]DomR�H�GR�FRQWHQFLRVR�DGPLQLVWUDWLYR��
&RLPEUD��&RLPEUD�(GLWRUD��������S���������

F� (17(55Ë$�� (GXDUGR� *DUFtD�� )(51È1'(=�� 7RPiV�5DPyQ�� &XUVR� GH� GHUHFKR�
DGPLQLVWUDWLYR���7RPR�,������HG���H�7RPR�,,�����HG����0DGULG��&LYLWDV��������S����������
�7RPR�����H�S��������H����������7RPR����

�LL��%LEOLRJUDILD�FRPSOHPHQWDU�

G� /($/��5RJpULR��2� DWR� DGPLQLVWUDWLYR� H� D� UHODomR� MXUtGLFD� DGPLQLVWUDWLYD��$	�&� ±
5HYLVWD�GH�'LUHLWR�$GPLQLVWUDWLYR�H�&RQVWLWXFLRQDO��$QR����Q�����S����������������

H� &$/'$6��5REHUWR�&RUUHLD�GD�6LOYD�*RPHV��$�UHODomR�MXUtGLFR�DGPLQLVWUDWLYD�SDFWXDO�
S~EOLFD�� SRU� XP� SDUDGLJPD� GH� HILFLrQFLD� H� HILFiFLD� GRV� FRQWUDWRV� DGPLQLVWUDWLYRV��
8QLYHUVLWDV�-XV��%UDVtOLD��Y������Q�����������S���������

$8/$� � ± 3URFHVVR� H� PRWLYDomR�� DV IXQGDPHQWDo}HV LQWHUQD� H� H[WHUQD� GRV� DWRV�
DGPLQLVWUDWLYRV�H�GD�GHFLVmR�SURFHVVXDO�

�L��%LEOLRJUDILD�REULJDWyULD ���� SiJLQDV��

D� 0,5$1'$��6DQGUD�-XOLHQ��'R�DWR�DGPLQLVWUDWLYR�FRPSOH[R��6mR�3DXOR��0DOKHLURV��
������S��������



�

E� $1781(6��/XtV�)LOLSH�&RODoR��$�WHRULD�GR�DFWR�H�GD�MXVWLoD�DGPLQLVWUDWLYD��R�QRYR�
FRQWUDWR�QDWXUDO��&RLPEUD��$OPHGLQD���������������

F� $1781(6�� /XtV� )HOLSH� FRODoR�� $� IXQGDPHQWDomR� GR� DWR� H� R� SURFHGLPHQWR�
DGPLQLVWUDWLYR��5HYLVWD�GR�0LQLVWpULR�3~EOLFR��5HYLVWD�GR�0LQLVWpULR�3~EOLFR��S���������
DQR�����Q~PHUR�����MDQ�PDU�������

G� 9,(,5$� '(� $1'5$'(�� -RVp� &DUORV��2� GHYHU� GH� PRWLYDomR� H[SUHVVD� GR� DFWR�
DGPLQLVWUDWLYR��/LVERD��$OPHGLQD��������S��������H���������

�LL��%LEOLRJUDILD�FRPSOHPHQWDU�

H� %$5526�� 0DUFR� $QWRQLR� /RVFKLDYR� /HPH� GH�� 3URFHVVR�� SUHFHGHQWHV� H� DV� QRYDV�
IRUPDV�GH�MXVWLILFDomR�GD�$GPLQLVWUDomR�3~EOLFD�%UDVLOHLUD��5HYLVWD�'LJLWDO�GH�'LUHLWR�
$GPLQLVWUDWLYR��9RO�����Q�����S����������������

I� 6($%5$�)$*81'(6��0LJXHO��2�FRQWUROH�GRV� DWRV� DGPLQLVWUDWLYRV�SHOR�SRGHU�
MXGLFLiULR� 5LR�GH�-DQHLUR��)RUHQVH������� S��������

$8/$� � ± 3URFHVVR� H� GHFLVmR� DGPLQLVWUDWLYD�� D� LQWHUDomR HQWUH� GLUHLWR� H� SURFHVVR
�VXEVWkQFLD�H�IRUPD���

�L��%LEOLRJUDILD�REULJDWyULD �����SiJLQDV��

D� %('$48(�� -RVp� 5REHUWR� GRV� 6DQWRV�� 'LUHLWR� H� SURFHVVR�� LQIOXrQFLD� GR� GLUHLWR�
PDWHULDO�VREUH�R�SURFHVVR� 6mR�3DXOR��0DOKHLURV��������S��������H�������

E� &$59$/+2� 1(72�� 7DUFLVLR� 9LHLUD� GH�� 2� SULQFtSLR� GD� LPSHVVRDOLGDGH� QDV�
GHFLV}HV� DGPLQLVWUDWLYD�� %UDVtOLD�� *D]HWD� -XUtGLFD�� ������ S�� �������� �
�3URFHGLPHQWDOL]DomR���

F� 6&+0,'7�$660$11��(EHUKDUG��/D� WHRUtD�JHQHUDO� GHO� GHUHFKR�DGPLQLVWUDWLYR�
FRPR� VLVWHPD� REMHWR� \� IXQGDPHQWRV� GH� OD� FRQVWUXFFLyQ� VLVWHPiWLFD��0DGULG��0DUFLDO�
3RQV��������S����������

G� '(=$1��6DQGUR�/~FLR��&$5021$��3DXOR�$IRQVR�&DYLFKLROL��$�LOXVyULD�DPRUILD�GR�
SURFHVVR�DGPLQLVWUDWLYR�VDQFLRQDGRU��R�SULQFtSLR�GD�LQVWUXPHQWDOLGDGH�GDV�IRUPDV�YV��DV�
ILQDOLGDGHV�GR�SURFHVVR�� VRE�R�DPSDUR�GD�pWLFD��GD�PRUDO�H�GD�FRPSOH[LGDGH��'LUHLWR��
(VWDGR�H�6RFLHGDGH��Q�����S����������MDQ�MXQ������

�LL��%LEOLRJUDILD�FRPSOHPHQWDU�

H� 7(,7*(1�&2/<��&DWKHULQH��3RXYRLU�HW�GHYRLU�G¶LQVWUXFWLRQ�GX�MXJH�DGPLQLVWUDWLI��
3DULV��0DUH�	�0DUWLQ������� S��������

$8/$� � ± 3URFHVVR� H� GHFLVmR� DGPLQLVWUDWLYD ��� R� SULQFtSLR� GD� OHJDOLGDGH� H� R� GHYLGR�
SURFHVVR�OHJDO�DGPLQLVWUDWLYR�

�L��%LEOLRJUDILD�REULJDWyULD ���� SiJLQDV��

D� &$(7$12��0DUFHOR��3ULQFtSLRV�IXQGDPHQWDLV�GR�GLUHLWR�DGPLQLVWUDWLYR��5LR�GH�
-DQHLUR ��)RUHQVH������� S����������

E� &+,&26.,�� 'DYL�� $� OHJDOLGDGH� DGPLQLVWUDWLYD� H� D� FULVH� GR� SRVLWLYLVPR� MXUtGLFR��
5HYLVWD�'LJLWDO�GH�'LUHLWR�$GPLQLVWUDWLYR��9RO�����Q�����S����������������



�

F�025(,5$��(JRQ�%RFNPDQQ��3URFHVVR�DGPLQLVWUDWLYR��SULQFtSLRV�FRQVWLWXFLRQDLV�H�
D�/HL�Q���������������HG��6mR�3DXOR��0DOKHLURV��������S���������

G� 52&+$�� &iUPHQ� /~FLD� $QWXQHV�� 3ULQFtSLRV� FRQVWLWXFLRQDLV� GR� SURFHVVR�
DGPLQLVWUDWLYR�QR�GLUHLWR�EUDVLOHLUR��5HYLVWD�GH�'LUHLWR�$GPLQLVWUDWLYR�)*9��5LR�GH�
-DQHLUR����������������MXO��VHW�������

�LL��%LEOLRJUDILD�FRPSOHPHQWDU�

H�0(//2��5DIDHO�0XQKR]�GH��3URFHVVR�DGPLQLVWUDWLYR��GHYLGR�SURFHVVR�OHJDO�H�D�/HL�Q���
����������5HYLVWD�GH�'LUHLWR�$GPLQLVWUDWLYR�± 5'$���������������MDQ��PDU�������

$8/$�� ± 3URFHVVR�H�GHFLVmR�DGPLQLVWUDWLYD ���R�SULQFtSLR�GD�MXULGLFLGDGH�DGPLQLVWUDWLYD��

�L��%LEOLRJUDILD�REULJDWyULD �����SiJLQDV��

D� 0$85(5��+DUWPXW��(OHPHQWRV�GH�GLUHLWR� DGPLQLVWUDWLYR� DOHPmR� �9LQFXODomR� j�
/HL�� 3RGHU� 'LVFULFLRQiULR� H� &RQFHLWRV� -XUtGLFRV� ,QGHWHUPLQDGRV��� 6mR� 3DXOR�� 6HUJLR�
$QWRQLR�)DEULV�(GLWRU��������S��������

E� 27(52�� 3DXOR�� /HJDOLGDGH� H� DGPLQLVWUDomR� S~EOLFD�� R� VHQWLGR� GD� YLQFXODomR�
DGPLQLVWUDWLYD�j�MXULGLFLGDGH��&RLPEUD��$OPHGLQD��������S����������

F� '(=$1�� 6DQGUR� /~FLR�� &$5021$�� 3DXOR� $IRQVR� &DYLFKLROL�� $� MXULGLFLGDGH�
DGPLQLVWUDWLYD�FRQWUiULD�D�GLUHLWRV�IXQGDPHQWDLV�QR�SURFHVVR�DGPLQLVWUDWLYR�VDQFLRQDGRU��
XPD�UHODWLYL]DomR�LQFRQVWLWXFLRQDO�GR�SULQFtSLR�GD�OHJDOLGDGH��5HYLVWD�GD�$*8��Y������Q��
����S�����������MXO��VHW�������

G� (17(55Ë$��(GXDUGR�*DUFtD� GH��8QD�QRWD� VREUH� HO� LQWHUpV� JHQHUDO� FRPR� FRQFHSWR�
MXUtGLFR� LQGHWHUPLQDGR��5HYLVWD�(VSDxROD�GH�'HUHFKR�$GPLQLVWUDWLYR�� Q�� ���� HQHUR�
PDU]R��S��������������

�LL��%LEOLRJUDILD�FRPSOHPHQWDU�

H� &$5021$�� 3DXOR� $IRQVR� &DYLFKLROL�� '(=$1�� 6DQGUR� /~FLR�� SURFHVVR�
DGPLQLVWUDWLYR��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV��������S��������

$8/$� �� ± ,OtFLWR� H� VDQomR�� FDWHJRULD� MXUtGLFD� H� MXVWD� FDXVD� SDUD� D� UHODomR� MXUtGLFR�
DGPLQLVWUDWLYD SURFHVVXDO�

�L��%LEOLRJUDILD�REULJDWyULD ���� SiJLQDV��

D� 2/,9(,5$��5HJLV�)HUQDQGHV�GH��,QIUDo}HV�H�VDQo}HV�DGPLQLVWUDWLYDV�����HG��6mR�
3DXOR��5HYLVWD�GRV�7ULEXQDLV��������3��������

E� +81*5,$�� 1pOVRQ�� ,OtFLWR� DGPLQLVWUDWLYR� H� LOtFLWR� SHQDO�� 5HYLVWD� GH� 'LUHLWR�
$GPLQLVWUDWLYR��5'$��� Y�����Q������������S��������

F� '(//,6��*HRUJHV��'URLW�SpQDO�HW�GURLW�DGPLQLVWUVWLI��3DULV ��/*'-������� S��������H�
�������

G�0$77,$6��*X\RPDU��/HV�VDQFWLRQV�DGPLQLVWUDWLYHV��3DULV��/H[WHQVR��/*'-��������
S���������

H� 26Ï5,2�� )iELR�0HGLQD��'LUHLWR� DGPLQLVWUDWLYR� VDQFLRQDGRU�� ��� H�G�� 6mR� 3DXOR��
(GLWRUD�5HYLVWD�GRV�7ULEXQDLV�����������������H���������

�LL��%LEOLRJUDILD�FRPSOHPHQWDU�



�

I�'25'��2OLYLHU��'URLW�GH�OD�IRQFWLRQ�SXEOLTXH���H��pGLWLRQ�PLVH�j�MRXU�3DULV��3XI��������
S����������

J� &$0326�� 7RPiV� &DQR�� /D� DQDORJLD� HP� HO� GHUHFKR DGPLQLVWUDWLYR� VDQFLRQDGRU��
5HYLVWD�(VSDxROD�GH�'LUHLWR�$GPLQLVWUDWLYR��Q�������HQHUR�PDU]R��������S��������

K� //25(*$7�� -RVp� *DUEHUt�� 'HUHFKR� DGPLQLVWUDWLYR� VDQFLRQDGRU�
SUiWLFR� FRPHWiULRV��MXULVSUXGHQFLD�\�QRUPDWLYD�UHJXODGRUD��/RV�GHUHFKRV�IXQGDPHQWDOHV�
GHO� LQFXOSDGR� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VDQFLRQDGRU��9ROXPH� ,,�� %DUFHORQD��
(GLWRULDO�%RFK��������S����������

L� &+$,1$,6��&pFLOH��)(128,//(7��'RPLQLTXH��*8(5/,1��*DsWDQ��/HV�VDQFWLRQV�
HQ�GURLW�FRQWHPSRUDLQ��9RO�����3DULV��eGLWLRQV�'DOOR]��������S�������

$8/$��� ± (OHPHQWRV� HSLVWHPROyJLFRV�GR�GLUHLWR� DGPLQLVWUDWLYR� VDQFLRQDGRU� H�GH� VHX�
SURFHVVR�

�L��%LEOLRJUDILD�REULJDWyULD ���� SiJLQDV��

D� 1,(72��$OHMDQGUR��'HUHFKR� DGPLQLVWUDWLYR� VDQFLRQDGRU�� ��� HG��0DGULG��7HFQRV��
������S����������

E� //2%5(*$7�� -RVp� *DUEHUt�� 'HUHFKR� DGPLQLVWUDWLYR� VDQFLRQDGRU�
SUiWLFR� FRPHWiULRV�� MXULVSUXGHQFLD� \� QRUPDWLYD� UHJXODGRUD�� 3UiWLFD� GHO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR�VDQFLRQDGRU�FRP~Q� 9ROXPH�,��%DUFHORQD��(GLWRULDO�%RFK��������S��������

F� //2%5(*$7�� -RVp� *DUEHUt� 'HUHFKR� DGPLQLVWUDWLYR� VDQFLRQDGRU�
SUiWLFR� FRPHWiULRV��MXULVSUXGHQFLD�\�QRUPDWLYD�UHJXODGRUD��/RV�GHUHFKRV�IXQGDPHQWDOHV�
GHO� LQFXOSDGR� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VDQFLRQDGRU��9ROXPH� ,,�� %DUFHORQD��
(GLWRULDO�%RFK��������S� ������

G� 5(%2//2� 38,*�� 0DQXHO� HW� DO�� 'HUHFKR� DGPLQLVWUDWLYR� VDQFLRQDGRU�� 5HYLVWD�
(VSDxROD�GH�'HUHFKR�$GPLQLVWUDWLYR��0DGULG��Q�������S�����������QRYLHPEUH������

H� 5(%2//2�38,*��0DQXHO�HW�DO� 3DQRUDPD�GHO�GHUHFKR DGPLQLVWUDWLYR�VDQFLRQDGRU�HQ�
(VSDxD�� ORV�GHUHFKRV�\�ODV�JDUDQWtDV�GH�ORV�FLXGDGDQRV��(VWXG��6RFLR�-XUtGLFR��%RJRWi�
�&RORPELD����������������HQHUR�MXQLR�GH������

�LL��%LEOLRJUDILD�FRPSOHPHQWDU�

I� %(=(55$�� /XL]� GH� 2OLYHLUD�� 3ULQFtSLR� GD� UHVSRQVDELOLGDGH� FRQH[mR� HQWUH�
UHVSRQVDELOLGDGH�SROtWLFD��FULPLQDO��LPSHDFKPHQW�H�LPSURELGDGH�DGPLQLVWUDWLYD��&XULWLED��
-XUXi��������S��������H���������

J� &$6$'2��%HOpQ�&DVDGR��(O�GHUHFKR�VDQFLRQDGRU�FLYLO��FRQVLGHUDFLRQHV�JHQHUDOHV�\�
VXSHVWRV��0iODJD��8QLYHUVLGDG�GH�0iODJD��������S��������

$8/$��� ± (OHPHQWRV�HSLVWHPROyJLFRV�GR�SURFHVVR�DGPLQLVWUDWLYR�GH�H[HFXomR�ILVFDO�

�L��%LEOLRJUDILD�REULJDWyULD �[[[�SiJLQDV��

D� 52&+$��6pUJLR�$QGUp��3URFHVVR�DGPLQLVWUDWLYR�ILVFDO� FRQWUROH�DGPLQLVWUDWLYR�GR�
ODQoDPHQWR�WULEXWiULR�����HG��%HOR�+RUL]RQWH��/XPHP�-XULV�������

E� *2'2<��$UQDOGR�6DPSDLR�GH�0RUDHV��$�H[HFXomR�ILVFDO�DGPLQLVWUDWLYD�QR�GLUHLWR�
WULEXWiULR�FRPSDUDGR��%HOR�+RUL]RQWH��)yUXP�������



��

�LL��%LEOLRJUDILD�FRPSOHPHQWDU�

F� *2'2<��$UQDOGR�6DPSDLR�GH�0RUDHV� $�H[HFXomR�ILVFDO�DGPLQLVWUDWLYD�QRV�(VWDGRV�
8QLGRV��,QIRUPDWLYR�-XUtGLFR�&RQVXOH[��Y������S������������

G� *2'2<��$UQDOGR�6DPSDLR�GH�0RUDHV� $�H[HFXomR�ILVFDO�DGPLQLVWUDWLYD�QR�0p[LFR��
,QIRUPDWLYR�-XUtGLFR�&RQVXOH[��Y������S��������������

H� *2'2<��$UQDOGR�6DPSDLR�GH�0RUDHV� $�H[HFXomR�ILVFDO�QD�(VSDQKD��,QIRUPDWLYR�
-XUtGLFR�&RQVXOH[��Y������S��������������

I� *2'2<�� $UQDOGR� 6DPSDLR� GH� 0RUDHV� $� H[HFXomR� ILVFDO� QR� 3HUX�� ,QIRUPDWLYR�
-XUtGLFR�&RQVXOH[��Y������S�������������

$8/$� �� ± (OHPHQWRV� HSLVWHPROyJLFRV� GR� GLUHLWR� DGPLQLVWUDWLYR� GLVFLSOLQDU� H� GH� VHX�
SURFHVVR�

�L��%LEOLRJUDILD�REULJDWyULD �����SiJLQDV��

D� 025Ï1��0LJXHO�6iQFKH]��'HUHFKR�GH�OD�IXQFLyQ�S~EOLFD�����HG��0DGULG��7HFQRV��
������S���������H���������

E� &$59$/+2�� $QtVLR� $VWpULR� &RQWUHLUDV� GH��(VWDWXWR� GRV� IXQFLRQiULRV� S~EOLFRV�
LQWHUSUHWDGR��9RO��,,��5LR�GH�-DQHLUR��)UHLWDV�%DVWRV��������S����������

F�0(1(*$/(��-RVp�*XLPDUmHV��2�HVWDWXWR�GRV�IXQFLRQiULRV�S~EOLFRV��Y��,,��6mR�3DXOR��
)RUHQVH��������S�����������H���������

G� '(=$1��6DQGUR�/~FLR��0$57,16�� -DGHU�)HUUHLUD��(OHPHQWRV�HSLVWHPROyJLFRV�GH�
SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��%HOR�+RUL]RQWH��$UUDHV��������S�������

H� &$9$/&$17,��7KHPtVWRFOHV�%UDQGmR��7UDWDGR�GH�GLUHLWR�DGPLQLVWUDWLYR��9RO��,��
���HG��5LR�GH�-DQHLUR��5HYLVWD�GRV�7ULEXQDLV��������S����������

$8/$��� ± 3UHVVXSRVWRV�SURFHVVXDLV�QR�GLUHLWR�DGPLQLVWUDWLYR��XP�DSRUWH�GD�WHRULD�JHUDO�
GR�SURFHVVR�

�L��%LEOLRJUDILD�REULJDWyULD ���� SiJLQDV��

D� 3('5$�� $GULDQR� 6DQW¶$QD�� 3URFHVVR� H� SUHVVXSRVWRV� SURFHVVXDLV�� 5HYLVWD� GD�
$GYRFDFLD�*HUDO�GD�8QLmR��$*8��$QR�����Q������6HW��GH]��������S�������
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