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'DWD������������� $WXDOL]DomR�������������� $SURYDomR������������

3URFHGLPHQWR� )OX[R�GH�DWHQGLPHQWR�GH�FDVRV�VXVSHLWRV�
GH�&29,'���

4XHP�UHDOL]D��3URILVVLRQDLV�GDV�8QLGDGHV�%iVLFDV�GH�6D~GH

&RQFHLWR� $WHQGLPHQWR� D� SHVVRDV� VXVSHLWDV� GH� LQIHFomR� SHOR� QRYR� FRURQDYtUXV�
6$56&R9���QD�$WHQomR�%iVLFD�

/RFDO� 8QLGDGHV�%iVLFDV�GH�6D~GH

0DWHULDLV��2ULHQWDo}HV�GLVSRQLELOL]DGDV�SHOR�0LQLVWpULR�GD�6D~GH�H�&HQWUR�(VWDGXDO�GH�
9LJLOkQFLD�HP�6D~GH�GD�%DKLD�

([HFXWDQWHV� SURILVVLRQDLV�GDV�HTXLSHV�TXH�DWXDP�QD�$WHQomR�%iVLFD�j�6D~GH��$%6���

5HVXOWDGR� HVSHUDGR� SDGURQL]DU� DV� Do}HV� SDUD� D� GHWHFomR� SUHFRFH� GH� SHVVRDV�
FDUDFWHUL]DGDV� FRPR� FDVRV� VXVSHLWRV� GH� LQIHFomR� SHOR� QRYR� FRURQDYtUXV� 6$56&R9����
UHDOL]DU�PDQHMR LQLFLDO��DFLRQDU�WUDQVSRUWH�H�HQFDPLQKDU�FDVRV�VXVSHLWRV�SDUD�D�XQLGDGH�
GH� UHIHUrQFLD� GH� IRUPD� RSRUWXQD� H� VHJXUD�� UHJLVWUDU� LQIRUPDo}HV� FOtQLFDV�� KLVWyULFR� GH�
YLDJHP�LQWHUQDFLRQDO�RX�FRQWDWR�FRP�FDVR�VXVSHLWR�RX�FRQILUPDGR��LQYHVWLJDU�H�UHJLVWUDU�
GDGRV�GH FRQWDWRV�SUy[LPRV��UHDOL]DU�D�QRWLILFDomR�LPHGLDWD��DGRWDU�PHGLGDV�SDUD�HYLWDU�
FDVRV�JUDYHV�H�yELWRV��H�RULHQWDU�D�SRSXODomR�VREUH�PHGLGDV�GH�SUHYHQomR�

(ODERUDGR�H�UHYLVDGR�SRU��

3DXOR�5REHUWR�3UDGR�GRV�6DQWRV�)LOKR�� &RRUGHQDGRU�9LJLOkQFLD�(SLGHPLROyJLFD

5DIDHOD�GD�6LOYD�6DPSDLR�6RX]D�� &RRUGHQDGRUD�$WHQomR�%iVLFD
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&$62�6863(,72�'(�'2(1d$�3(/2�&2521$9Ë586�������&29,'����

R 6LWXDomR� �� ± 9,$-$17(�� SHVVRD� TXH� DSUHVHQWH� IHEUH� (� SHOR�PHQRV� XP� GRV�
VLQDLV� RX� VLQWRPDV� UHVSLUDWyULRV� �WRVVH�� GLILFXOGDGH� SDUD� UHVSLUDU�� SURGXomR� GH�
HVFDUUR�� FRQJHVWmR� QDVDO� RX� FRQMXQWLYDO�� GLILFXOGDGH� SDUD� GHJOXWLU�� GRU� GH�
JDUJDQWD��FRUL]D��VDWXUDomR�GH�2���������VLQDLV�GH�FLDQRVH��EDWLPHQWR�GH�DVD�GH�
QDUL]�� WLUDJHP�LQWHUFRVWDO�H�GLVSQpLD��(�FRP�KLVWyULFR�GH�YLDJHP�SDUD�SDtV�FRP�
WUDQVPLVVmR�VXVWHQWDGD�28�iUHD�FRP�WUDQVPLVVmR�ORFDO�QRV�~OWLPRV����GLDV��

R 6LWXDomR� �� � &217$72� 35Ï;,02�� 3HVVRD� TXH� DSUHVHQWH� IHEUH� 28� SHOR�
PHQRV� XP VLQDO� RX� VLQWRPD� UHVSLUDWyULR� �WRVVH�� GLILFXOGDGH� SDUD� UHVSLUDU��
SURGXomR�GH�HVFDUUR��FRQJHVWmR�QDVDO�RX� FRQMXQWLYDO��GLILFXOGDGH�SDUD�GHJOXWLU��
GRU�GH�JDUJDQWD��FRUL]D��VDWXUDomR�GH�2���������VLQDLV�GH�FLDQRVH��EDWLPHQWR�GH�
DVD� GH� QDUL]�� WLUDJHP� LQWHUFRVWDO� H� GLVSQpLD�� (� KLVWyULFR� GH� FRQWDWR� FRP� FDVR�
VXVSHLWR�RX�FRQILUPDGR�SDUD�&29,'�����QRV�~OWLPRV����GLDV��

&$62�3529È9(/�'(�'2(1d$�3(/2�&2521$9Ë586�������&29,'�����

R 6LWXDomR� �� � &217$72� '20,&,/,$5�� 3HVVRD� TXH� PDQWHYH� FRQWDWR�
GRPLFLOLDU� FRP� FDVR� FRQILUPDGR� SRU� &29,'���� QRV� ~OWLPRV� ��� GLDV� (� TXH�
DSUHVHQWH�IHEUH�28�SHOR�PHQRV�XP�VLQDO�RX�VLQWRPD�UHVSLUDWyULR� 1HVWD�VLWXDomR�
p� LPSRUWDQWH� REVHUYDU� D� SUHVHQoD� GH� RXWURV� VLQDLV� H� VLQWRPDV� FRPR�� IDGLJD��
PLDOJLD�DUWUDOJLD�� GRU� GH� FDEHoD�� FDODIULRV�� PDQFKDV� YHUPHOKDV� SHOR� FRUSR��
JkQJOLRV� OLQIiWLFRV� DXPHQWDGRV�� GLDUUpLD�� QiXVHD�� Y{PLWR�� GHVLGUDWDomR� H�
LQDSHWrQFLD��

���&/$66,),&$d2�'(�5,6&2

6HUi XWLOL]DGR�FULWpULRV�GH�FODVVLILFDomR�GH�ULVFR�EDVHDGRV�QR�3URWRFROR�GH�7UDWDPHQWR�
GD�6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH��65$*���GD�VHJXLQWH�IRUPD�
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R 2� TXDGUR� FOtQLFR� LQLFLDO� GD� GRHQoD� p� FDUDFWHUL]DGR� FRPR� VtQGURPH� JULSDO�� QR�
HQWDQWR��FDVRV�LQLFLDLV�OHYHV��VXEIHEULV��SRGHP�HYROXLU�SDUD�HOHYDomR�SURJUHVVLYD�
GD� WHPSHUDWXUD� H� D� IHEUH� VHU� SHUVLVWHQWH� DOpP� GH� ���� GLDV�� DR� FRQWUiULR� GR�
GHVFHQVR� REVHUYDGR� QRV� FDVR� GH� ,QIOXHQ]D�� 2� GLDJQyVWLFR� GHSHQGH� GD�
LQYHVWLJDomR�FOtQLFR� HSLGHPLROyJLFD�H�GR�H[DPH�ItVLFR�

R 2� GLDJQyVWLFR� ODERUDWRULDO� SDUD� LGHQWLILFDomR� GR� YtUXV� �����Q&R9� p� UHDOL]DGR�
SRU�PHLR�GDV� WpFQLFDV�GH�57�3&5�HP� WHPSR� UHDO�H� VHT�HQFLDPHQWR SDUFLDO�RX�
WRWDO�GR�JHQRPD�YLUDO�

$�FROHWD�LQGHSHQGH�GR�LQtFLR�GR�WUDWDPHQWR��GHYH�VHU�UHDOL]DGD�DWp�R�
���� GLD� GR� LQtFLR� GRV� VLQWRPDV�� e� QHFHVViULR� FROHWDU� ��XPD�� DPRVWUD� SRU�
SDFLHQWH�� FRQWHQGR� RV� VZDEV� FRPELQDGRV� �RUDO�QDVDO��� $V� DPRVWUDV� GHYHP�
VHU�UHIULJHUDGDV������&��H�HQFDPLQKDV�DR�/$&(1�%$��HP�DWp����KRUDV�

���0$1(-2�&/Ë1,&2

3$&,(17(6�(67È9(,6��6(0�3$5Æ0(7526�&/Ë1,&26�'(�*5$9,'$'(�
28�',6)81d®(6��

R (VWUDWLILFDU� R� SDFLHQWH� QDTXHOHV� FRP� TXDGUR� FOtQLFR� OHYH� D� PRGHUDGR�� VHP�
GLILFXOGDGH�UHVSLUDWyULD��GLVSQpLD��RX�GLVIXQo}HV�RUJkQLFDV��

R (VVHV� SDFLHQWHV� SRGHP� WHU� DOWD�� RULHQWDGRV� TXDQWR� DR� XVR� GH� PHGLFDo}HV�
VLQWRPiWLFDV��H�SURFHGHUHP�D�LVRODPHQWR�GRPLFLOLDU SRU����GLDV��

R 1R� HQWDQWR� HVVHV� SDFLHQWHV� GHYHP� VHU� RULHQWDGRV� D� UHWRUQDUHP� DV� XQLGDGHV� GH�
VD~GH�VH�DSUHVHQWDUHP�GHVFRQIRUWR�UHVSLUDWyULR��IUHTXrQFLD�UHVSLUDWyULD�DFLPD�GH�
���LSP��RX�GHVFRPSHQVDomR�GH�VXDV�FRQGLo}HV�FOtQLFDV�GH�EDVH��'0��+$6��HWF��

&5,7e5,26� 3$5$ $'0,662� 126� 6(59,d26� '(� 6$Ò'(� 2 3$&,(17(�
'(9(�$35(6(17$�3(/2�0(126�80�'26�6(*8,17(6�6,1720$6�

R 6DWXUDomR�2������HP�DU�DPELHQWH�
R 'HVFRQIRUWR�UHVSLUDWyULR�
R )UHT�rQFLD�UHVSLUDWyULD�HP�DGXOWRV�!����LQFXUV}HV�SRU�PLQXWR�
R +LSRWHQVmR�DUWHULDO��3$6������ PP+J��
R 'HVFRPSHQVDomR�GDV�FRQGLo}HV�FOtQLFDV�GH�EDVH��

$d®(6�,0(',$7$6�1$�$'0,662�'2�3$&,(17(�

R 0RQLWRUDPHQWR�QmR�LQYDVLYR�FRP�3$��)&��)5�H�6DW�2��
R $FHVVRV�SHULIpULFRV��SUHIHUHQFLDOPHQWH����FRP�JHOFR KLGUROLVDGR�HP�XP�LQVWDODU�

VROXomR�GH�HOHWUyOLWRV��
R &ROHWD�GH�VZDEV�FRPR�LQGLFDGR�SRU�1RWD�7pFQLFD�GR�/DFHQ��
R &ROHWD�GH�VDQJXH�SDUD�H[DPHV�ODERUDWRULDLV�GH�VXSRUWH��KHPRFXOWXUDV�H�RXWURV�

MXOJDGRV�QHFHVViULRV��
R 5;�WyUD[��H�SUHIHUHQFLDOPHQWH��7RPRJUDILD�GH�7yUD[�
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R $GPLQLVWUDU R[LJHQRWHUDSLD�VXSOHPHQWDU�LPHGLDWDPHQWH�D�SDFLHQWHV�FRP�65$*�
H�GLILFXOGDGH�UHVSLUDWyULD��KLSR[HPLD�RX�FKRTXH��

R 8VH� WUDWDPHQWR� FRQVHUYDGRU� GH� IOXLGRV� HP� SDFLHQWHV� FRP� 65$*� TXDQGR� QmR�
KRXYHU�HYLGrQFLD�GH�FKRTXH��

R ,QWURGX]D� LPHGLDWDPHQWH� R� DQWLYLUDO� 2VHOWDPLYLU� SDUD� WRGRV� RV� SDFLHQWHV� FRP�
TXDGUR�GH�65$*��

R $YDOLH�FULWHULRVDPHQWH�R�XVR�GH�DQWLPLFURELDQRV�HPStULFRV�SDUD�WUDWDU�SDWyJHQRV�
TXH�SRVVDP�WDPEpP�VHU�FRQIXQGLGRV�FRP�65$*��

R $GPLQLVWUH� FRUWLFRVWHUyLGHV� VH� KRXYHU� LQGLFDomR� FOtQLFD� SDUD� WDO�� H� QmR�
VLVWHPDWLFDPHQWH��

R 0RQLWRUH� GH� SHUWR� RV� SDFLHQWHV� FRP� 65$*� TXDQWR� D� VLQDLV� GH� FRPSOLFDo}HV�
FOtQLFDV�FRPR�LQVXILFLrQFLD�UHVSLUDWyULD��FKRTXH��H�IDoD�LQWHUYHQo}HV�GH�VXSRUWH��

���0(','$6�'(�35(&$8d2�352),66,21$,6�'(�6$Ò'(

�� 8VH� OXYDV� GH� SURFHGLPHQWR� VHPSUH� FRORFDQGR�DV� SRU� ~OWLPR� H� UHWLUDQGR�DV�
VHPSUH�SULPHLUR�DSyV�FRQWDWR�FRP�R�SDFLHQWH�

�� 6HJXQGR� D� 2UJDQL]DomR�0XQGLDO� GH� 6D~GH� D� UHFRPHQGDomR� p� D� XWLOL]DomR� GD�
PiVFDUD�FLU~UJLFD�SDUD�DWHQGLPHQWRV�GH�SDFLHQWHV�QmR�JHUDGRUHV�GH�DHURVVyLV��H�D�
PiVFDUD�1���33)��VRPHQWH�SDUD�SURFHGLPHQWRV�TXH�JHUHP�DHURVVyLV�

�� 8VH� HTXLSDPHQWR� GHVFDUWiYHO� GH� XVR� ~QLFR� RX� HTXLSDPHQWR� GHGLFDGR� �SRU�
H[HPSOR��HVWHWRVFySLRV�� HVILQJRPDQ{PHWURV�H� WHUP{PHWURV���6H�R� HTXLSDPHQWR�
IRU�FRPSDUWLOKDGR�HQWUH�RV�SDFLHQWHV�FRP�PHVPD�VXVSHLWD�FOtQLFD��HOHV�GHYHP�VHU�
GHVLQIHFWDGRV�FRP�VROXomR�KLGURDOFRyOLFD�

�� (YLWH�WRFDU�QRV�ROKRV��QDUL]�RX�ERFD�FRP�PmRV�SRWHQFLDOPHQWH�FRQWDPLQDGDV��
�� (YLWH�D�PRYLPHQWDomR�GHVQHFHVViULD�GR�SDFLHQWH��D�PHQRV�TXH�VHMD�FOLQLFDPHQWH�

QHFHVViULR�
�� $OJXQV� SURFHGLPHQWRV� SRGHP�JHUDU� DHURVVyLV� FRP� DXPHQWR� QD� WUDQVPLVVmR� GR�

FRURQDYtUXV�� WDLV� FRPR� LQWXEDomR� RURWUDTXHDO�� YHQWLODomR� QmR�LQYDVLYD��
WUDTXHRVWRPLD��5&3��H�D�SUySULD�YHQWLODomR�PDQXDO�DQWHV�GD�LQWXEDomR��DOpP�GD�
EURQFRVFRSLD�� 2V� SURILVVLRQDLV� TXH� H[HFXWDP� HVVHV� SURFHGLPHQWRV� GHYHP�
XVDU��

R 8PD�PiVFDUD�GR�WLSR�1���RX�33)���
R 3URWHomR�SDUD�RV�ROKRV��RX�VHMD��yFXORV�GH�SURWHomR�RX�SURWHWRU�IDFLDO���
R &DSDV�QmR�HVWpUHLV�H�GH�PDQJDV�FRPSULGDV��
R /XYDV�GH�SURFHGLPHQWR��
R 5HDOL]H�SURFHGLPHQWRV�HP�XP�ORFDO�DGHTXDGDPHQWH�YHQWLODGR�
R /LPLWH�R�Q~PHUR�GH�SHVVRDV�SUHVHQWHV�QD�VDOD�SDUD�R�PtQLPR�QHFHVViULR�

QR�DWHQGLPHQWR�H�VXSRUWH�DR�SDFLHQWH��
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)OX[R�GH�UHIHUrQFLD�± FDVRV�VXVSHLWRV�FRQILUPDGRV ± &29,'����

+RVSLWDO�5HIHUrQFLD�7HUFLiULD�
R +RVSLWDO�5HJLRQDO�0iULR�'RXUDGR�6REULQKR�

(QGHUHoR� 3UDoD�7HRGRUR�6DPSDLR��V�Q�� &HQWUR��,UHFr�� %$�����������
7HOHIRQH� ���������������

R +RVSLWDO�&RXWR�0DLD
5XD�&RURQHO�$]HYHGR��V�Q�&DMD]HLUDV�,,���������� 6$/9$'25� %$
7HOHIRQH� ���������������

��

'(0$1'$�
(63217Æ1($�

(VWUDWLILFDomR�GH�
5LVFR

9(5'(��
,QGLYtGXR�FRP�VXVSHLWD�RX�
FRQILUPDomR��HVWiYHO��VHP�
VLQDLV�GH�SLRUD�GR�HVWDGR�

FOtQLFR�

,VRODPHQWR�GR�SDFLHQWH�
H�$FRPSDQKDPHQWR�
GRPLFLOLDU�SRU����GLDV�

$0$5(/2�
,QGLYtGXR�FRP�VXVSHLWD�RX�
FRQILUPDomR��FRP�VLQDLV�

GH�JUDYLGDGH

(QFDPLQKDPHQWR�SDUD�
+RVSLWDO�5HJLRQDO�GH�

5HIHUrQFLD

9(50(/+2�
,QGLYtGXR�FRP�VXVSHLWD�RX�
FRQILUPDomR���FKRTXH��

GLVIXQomR�GH�yUJmRV�YLWDLV�

(QFDPLQKD�SDUD�
KRVSLWDO�GH�UHIHUrQFLD�

WHUFLiULD��GH�DFRUGR�FRP�
D�GLVSRQLELOLGDGH�GR�

UHFXUVR�


