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��� 87,/,=$d®2��'(��0$7(5,$/��18&/($5
��� 5(48,6,726�*(5$,6
����� 3DUD�TXH�XPD�LQVWLWXLomR�SRVVD�VH�KDELOLWDU�j�XWLOL]DomR�GH�PDWHULDO�QXFOHDU��D�PHVPD�GHYH�UHTXHUHU��j&1(1��XPD�$XWRUL]DomR�SDUD�8WLOL]DomR�GH�0DWHULDO�1XFOHDU �$80$1��
�������$�FRQFHVVmR�GD�$80$1 HVWi�FRQGLFLRQDGD��j�VDWLVIDomR�SHOR�UHTXHUHQWH��GRV�VHJXLQWHV�FULWpULRV�D� VHU��R�UHTXHUHQWH��WHFQLFDPHQWH�TXDOLILFDGR�SDUD�XWLOL]DU�R�PDWHULDO�QXFOHDU QD�DWLYLGDGH�SURSRVWD�
E� DWHQGHU� DRV� GLVSRVLWLYRV� FRQVWDQWHV� GD� 1RUPD� &1(1� �� 1(� �� ����� �� ³/LFHQFLDPHQWR� GH� ,QVWDODo}HV1XFOHDUHV´�
������$�$80$1�GHYH�VHU�UHTXHULGD��QDV�VHJXLQWHV�VLWXDo}HV�H�SUD]RV�D� SDUD�LQVWDODo}HV RX�RXWURV�OXJDUHV D�VHUHP�FRQVWUXtGRV��TXDQGR�GD�VROLFLWDomR�GD�/LFHQoD�GH�&RQVWUXomRGD�LQVWDODomR��SUHYLVWD�QD�1RUPD�&1(1�1(�������/LFHQFLDPHQWR�GH�,QVWDODo}HV�1XFOHDUHV��
E� SDUD� LQVWDODo}HV RX�RXWURV� OXJDUHV Mi� FRQVWUXtGRV�TXH� UHFHEDP�PDWHULDO� QXFOHDU SHOD� SULPHLUD� YH]�� SHORPHQRV�RLWR�PHVHV�DQWHV�GR�UHFHELPHQWR�SUHYLVWR�
������ � $� VROLFLWDomR� GD� $80$1 GHYH� VHU� DFRPSDQKDGD� GDV� LQIRUPDo}HV� QHFHVViULDV� DR� DWHQGLPHQWR� GR4XHVWLRQiULR�7pFQLFR �4�7�����HVSHFtILFR�SDUD�R�WLSR�GD�LQVWDODomR�
������$V�LQIRUPDo}HV�VXEPHWLGDV�SDUD�DWHQGHU�R�4XHVWLRQiULR�7pFQLFR GHYHP�FRQWHU��SHOR�PHQRV��R�VHJXLQWH�
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D�� SURFHGLPHQWRV� GH� FRQWUROH� GH�PDWHULDO� QXFOHDU HP� FRQIRUPLGDGH� FRP�DV� GLVSRVLo}HV� GD� VHomR� �� GHVWD1RUPD�
E� GDGRV�GH�SURFHVVR�H�SURMHWR��UHOHYDQWHV�SDUD�R�FRQWUROH�GH�PDWHULDO�QXFOHDU�
F� RXWUDV�LQIRUPDo}HV�HYHQWXDOPHQWH�VROLFLWDGDV�
������$OpP�GDV�LQIRUPDo}HV�VROLFLWDGDV�DFLPD��R�UHTXHUHQWH�GHYHUi�DWHQGHU�D�RXWUDV�FRQGLo}HV�RX�VROLFLWDo}HVDGLFLRQDLV�TXH�D�&1(1���D�VHX�FULWpULR��YHQKD�D�H[LJLU��D�ILP�GH�SURPRYHU�PHOKRU�FRQWUROH�GH�PDWHULDO�QXFOHDU�
������$�LQWURGXomR�GH�PRGLILFDo}HV�VLJQLILFDWLYDV��TXH�DIHWHP�LQIRUPDo}HV�Mi�SUHVWDGDV��GHYHUi�VHU�QRWLILFDGD�j&1(1 FRP� VXILFLHQWH� DQWHFHGrQFLD�� (VWDV� PRGLILFDo}HV� GHYHUmR� VHU� LQIRUPDGDV� FRPR� UHYLVmR� DR� UHIHULGR4XHVWLRQiULR�7pFQLFR�
��� 5(675,d¯(6
������&DGD�$80$1 p�YiOLGD�DSHQDV�SDUD�DWLYLGDGH�H�ORFDO�QHOD�HVSHFLILFDGRV�
�������$�$80$1� EHP�FRPR�TXDOTXHU�GLUHLWR�GHOD�GHFRUUHQWH��QmR�SRGHUi�VHU�WUDQVIHULGD�D�RXWUD�HQWLGDGH�VHPDXWRUL]DomR�GD�&1(1�
������&DVR�R� UHTXHUHQWH�SUHWHQGD�XWLOL]DU�R�PDWHULDO�QXFOHDU HP�DWLYLGDGH�GLIHUHQWH�GDTXHOD�HVSHFLILFDGD�QD$80$1 YLJHQWH��GHYH�VHU�UHTXHULGD�RXWUD�$80$1� SDUD�D�QRYD�DWLYLGDGH�
��� 75$16)(5È1&,$�'( 0$7(5,$/�18&/($5
��� 5(48,6,726�*(5$,6
������ �3DUD�REWHU�D�$XWRUL]DomR�SDUD�7UDQVIHUrQFLD� GH 0DWHULDO�1XFOHDU� �$70��� R� UHTXHUHQWH� GHYH� HQYLDU� j&1(1��DWUDYpV�GH�GRFXPHQWR�SUySULR��XPD��VROLFLWDomR�GH�$XWRUL]DomR�SDUD�7UDQVIHUrQFLD�GH�0DWHULDO�1XFOHDU�
��� 5(675,d¯(6
������&DGD�$70 p�YiOLGD�DSHQDV�SDUD�D�WUDQVIHUrQFLD�H�SUD]R�QHOD�GHVFULWRV�
������ �$�$70� EHP�FRPR�TXDOTXHU�GLUHLWR�GHOD�GHFRUUHQWH��QmR�SRGHUi�VHU� WUDQVIHULGD�D�RXWUD�HQWLGDGH�VHPDXWRUL]DomR�GD�&1(1�
����75$16)(5È1&,$�'(�0$7(5,$/�18&/($5�(0�7(55,7Ð5,2�1$&,21$/
������$V�WUDQVIHUrQFLDV�GH�PDWHULDO�QXFOHDU SRGHP�VHU�UHJXODUHV��TXDQGR�SUHYLVWDV�QD�RSHUDomR�GD�LQVWDODomR�RX�QmR�UHJXODUHV�
������ � 3DUD� WUDQVIHUrQFLDV� QmR� UHJXODUHV� HQWUH� iUHDV� GH� EDODQoR� GH�PDWHULDO GHQWUR� GD� MXULVGLomR� QDFLRQDO�GHYH�VHU�VROLFLWDGD�D�$70��FRP�DQWHFHGrQFLD�VXILFLHQWH�j�GDWD�GD�UHPHVVD�
�������3DUD�WUDQVIHUrQFLDV�UHJXODUHV�LQGLYLGXDLV�TXH�QmR�H[FHGDP�XP�TXLORJUDPD�HIHWLYR GH�PDWHULDO�QXFOHDU�PDV�TXH� WRPDGDV�HP�FRQMXQWR�H[FHGDP�HVWD�TXDQWLGDGH�HP�TXDOTXHU�SHUtRGR�GH� WUrV�PHVHV�FRQVHFXWLYRV�GHYH�VHU�VROLFLWDGD��QR�PtQLPR��XPD�$70�
������3DUD�WUDQVIHUrQFLDV�UHJXODUHV�TXH�H[FHGDP�XP�TXLORJUDPD HIHWLYR SRGH�VHU�VROLFLWDGD�XPD�~QLFD�$70�
������7UDQVIHUrQFLDV�UHJXODUHV��TXH�QmR�H[FHGDP�XP�TXLORJUDPD HIHWLYR��HVWmR�LVHQWDV�GH�$70���REVHUYDQGR�VH��FRQWXGR���R�GLVSRVWR�QD�VXEVHomR�������
�������$�VROLFLWDomR�GD�$70 GHYH�FRQWHU�QR�PtQLPR�DV�VHJXLQWHV�LQIRUPDo}HV�D� LGHQWLILFDomR��TXDQWLGDGH�H�FRPSRVLomR�GR�PDWHULDO�QXFOHDU H�DV�iUHDV�GH�EDODQoR�GH�PDWHULDO GH�RULJHP�HGHVWLQR��H
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E� GDWDV� DSUR[LPDGDV� GH� HQYLR� H� UHFHELPHQWR� GR� PDWHULDO� QXFOHDU� EHP� FRPR� RV� ORFDLV� H� DV� GDWDVDSUR[LPDGDV�HP�TXH�HVVH�PDWHULDO�QXFOHDU VHUi�SUHSDUDGR�SDUD�WUDQVSRUWH�RX�UHFHELGR�
������$�$70 VHUi�FRQFHGLGD�SHOD�&1(1��GHVGH�TXH�R�UHPHWHQWH�H�R�GHVWLQDWiULR�D� WHQKDP� VLGR� SUHYLDPHQWH� DXWRUL]DGRV� SHOD�&1(1�� SDUD� XWLOL]DomR� GH�PDWHULDO� QXFOHDU�� DWUDYpV� GH� XPD$80$1�
E� H[HFXWHP�RV�SURFHGLPHQWRV�GH�FRQWUROH�GH�PDWHULDO�QXFOHDU��FRQIRUPH�H[LJLGR�SHODV�GLVSRVLo}HV�GD�VHomR��GHVWD�1RUPD�
F� DWHQGDP�D�RXWUDV�FRQGLo}HV�DGLFLRQDLV�TXH�D�&1(1��D�VHX�FULWpULR��H[LMD�
�������&RQILUPDomR3DUD� FDGD� WUDQVIHUrQFLD� GH� TXDOTXHU� TXDQWLGDGH� GH�PDWHULDO� QXFOHDU�� R� UHPHWHQWH� H� R� GHVWLQDWiULR� GHYHPSUHHQFKHU�H�HQFDPLQKDU��j�&1(1� D�1RWLILFDomR�GH�7UDQVIHUrQFLD�GH�0DWHULDO�1XFOHDU �170��
�������$�170 GHYH�FRQWHU��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�D� iUHDV�GH�EDODQoR�GH�PDWHULDO�GH�RULJHP�H�GHVWLQR�
E� FRPSRVLomR�H�IRUPD�ItVLFD�
F� GDWDV�GH�HQYLR�H�GH�UHFHELPHQWR�
G� LGHQWLILFDomR�GR�PDWHULDO�QXFOHDU�
H� TXDQWLGDGHV�GH�HQYLR�H�UHFHELPHQWR�H�D�GLIHUHQoD�UHPHWHQWH�GHVWLQDWiULR�
��� (;3257$d®2�'(�0$7(5,$/�18&/($5
������ 3DUD� H[SRUWDomR� GH� TXDOTXHU� TXDQWLGDGH� GH�PDWHULDO� QXFOHDU�� R� UHPHWHQWH� GHYH� VROLFLWDU�� j�&1(1� D$XWRUL]DomR�SDUD�7UDQVIHUrQFLD�GH�0DWHULDO�1XFOHDU �$70���FRP�DQWHFHGrQFLD�VXILFLHQWH�j�GDWD�GR�HPEDUTXH�REVHUYDQGR�VH�DOpP�GLVVR��DV�GLVSRVLo}HV�GD�OHL�Q���������GH����GH�RXWXEUR�GH������H�HYHQWXDLV�DOWHUDo}HVTXH�D�PHVPD�YHQKD�D�VRIUHU�
�������$�VROLFLWDomR�GD�$70 GHYH�FRQWHU��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�D� LGHQWLILFDomR��TXDQWLGDGH�H�FRPSRVLomR�GR�PDWHULDO�QXFOHDU H�D�iUHD�GH�EDODQoR�GH�PDWHULDO HP�TXH�VHHQFRQWUD�HVWH�PDWHULDO�
E� GDWD�H�ORFDO�HP�TXH�HVVH�PDWHULDO�QXFOHDU HVWDUi�SUHSDUDGR�SDUD�WUDQVSRUWH�
F� 3DtV�GH�GHVWLQR��D�LQVWDODomR RX�RXWUR�OXJDU GH�GHVWLQR��H
G� GDWDV�DSUR[LPDGDV�GH�UHPHVVD�H�FKHJDGD�GR�PDWHULDO�QXFOHDU�
�������$�$70�VHUi�FRQFHGLGD��SHOD�&1(1��GHVGH�TXH�R�UHPHWHQWH�D� WHQKD� VLGR� SUHYLDPHQWH� DXWRUL]DGR� SHOD� &1(1�� SDUD� XWLOL]DomR� GH� PDWHULDO� QXFOHDU� DWUDYpV� GH� XPD$80$1�
E� H[HFXWH�RV�SURFHGLPHQWRV�GH�FRQWUROH�GH�PDWHULDO�QXFOHDU��FRQIRUPH�H[LJLGR�SHODV�GLVSRVLo}HV�GD�VHomR��GHVWD�1RUPD�
F� DWHQGD�D�RXWUDV��FRQGLo}HV�DGLFLRQDLV�TXH�D�&1(1��D�VHX�FULWpULR��H[LMD�
�������&RQILUPDomR3DUD�FDGD�H[SRUWDomR�GH�TXDOTXHU�TXDQWLGDGH�GH�PDWHULDO�QXFOHDU��R�UHPHWHQWH�GHYH�SUHHQFKHU�H�HQYLDU�j�&1(1� XPD�1RWLILFDomR�GH�7UDQVIHUrQFLD�GH�0DWHULDO�1XFOHDU �170��
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�������$�170 GHYH�FRQWHU��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�D� iUHDV�GH�EDODQoR�GH�PDWHULDO�RX�3DtV�GH�GHVWLQR�
E� FRPSRVLomR�H�IRUPD�ItVLFD�
F� GDWD�GH�HQYLR�
G� LGHQWLILFDomR�GR�PDWHULDO�QXFOHDU�
H� TXDQWLGDGHV�GH�HQYLR�
��� ,03257$d®2�'(�0$7(5,$/�18&/($5
�������3DUD� LPSRUWDomR�GH�TXDOTXHU�TXDQWLGDGH�GH�PDWHULDO�QXFOHDU��R�GHVWLQDWiULR�GHYH�VROLFLWDU��j�&1(1��D$XWRUL]DomR� SDUD� 7UDQVIHUrQFLD� GH� 0DWHULDO� 1XFOHDU �$70�� FRP� DQWHFHGrQFLD� VXILFLHQWH� j� GDWD� GHUHFHELPHQWR�
�������$�VROLFLWDomR�GD�$70 GHYH�FRQWHU�QR�PtQLPR�DV�VHJXLQWHV�LQIRUPDo}HV�D� LGHQWLILFDomR��TXDQWLGDGH�H�FRPSRVLomR�GR�PDWHULDO�QXFOHDU�
E� GDWD�SUHYLVWD�GH�FKHJDGD��EHP�FRPR�R�ORFDO�H�D�GDWD�SUHYLVWRV�SDUD�GHVHPEDODU�R�PDWHULDO�QXFOHDU�
F� 3DtV�GH�RULJHP��H
G� iUHD�GH�EDODQoR�GH�PDWHULDO QD�TXDO�VHUi�UHFHELGR�R�PDWHULDO�QXFOHDU�
�������$�$70 VHUi�FRQFHGLGD��SHOD�&1(1��GHVGH�TXH�R�GHVWLQDWiULR�D� WHQKD� VLGR� SUHYLDPHQWH� DXWRUL]DGR�� SHOD� &1(1�� SDUD� XWLOL]DomR� GH� PDWHULDO� QXFOHDU� DWUDYpV� GH� XPD$80$1�
E� H[HFXWH�RV�SURFHGLPHQWRV�GH�FRQWUROH�GH�PDWHULDO�QXFOHDU��FRQIRUPH�H[LJLGR�SHODV�GLVSRVLo}HV�GD�VHomR��GHVWD�1RUPD�
F� DWHQGD�D�RXWUDV�FRQGLo}HV�DGLFLRQDLV�TXH�D�&1(1��D�VHX�FULWpULR��H[LMD�
�������&RQILUPDomR3DUD�FDGD�LPSRUWDomR�GH�TXDOTXHU�TXDQWLGDGH�GH�PDWHULDO�QXFOHDU��R�GHVWLQDWiULR�GHYH�SUHHQFKHU�H�HQYLDU��j&1(1� XPD�1RWLILFDomR�GH�7UDQVIHUrQFLD�GH�0DWHULDO�1XFOHDU �170��
�������$�170 GHYH�FRQWHU��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�D� iUHD�GH�EDODQoR�GH�PDWHULDO�GH�GHVWLQR�
E� FRPSRVLomR�H�IRUPD�ItVLFD�
F� GDWD�GH�UHFHELPHQWR�
G� LGHQWLILFDomR�GR�PDWHULDO�QXFOHDU�
H� TXDQWLGDGHV�GH�HQYLR�H�UHFHELPHQWR�H�D�GLIHUHQoD�UHPHWHQWH�GHVWLQDWiULR��� 6,67(0$�'(�&21752/(
��� 5(48,6,726�*(5$,62�RSHUDGRU���SDUD�ILQV�GH�REWHQomR�GH�XPD�$80$1��GHYH�GLVSRU�GH�XP�HIHWLYR�6LVWHPD�GH�&RQWUROH�GH0DWHULDO�1XFOHDU�
�������2�6LVWHPD�GH�&RQWUROH�GH�0DWHULDO�1XFOHDU��HP�LQVWDODo}HV H�RXWURV�OXJDUHV��GHYH�FRQVLVWLU�GH�D� iUHDV�GH�EDODQoR�GH�PDWHULDO�
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E��GLVSRVLWLYRV�GH�FRQWHQomR H�HTXLSDPHQWRV�GH�YLJLOkQFLD�
F��VLVWHPDV�GH�PHGLomR�
G� UHJLVWURV�H�UHODWyULRV�
H��LGHQWLILFDomR�GH�SHUGDV H�GHWHUPLQDomR��GR�PDWHULDO�QmR�FRQWDELOL]DGR�
I��RXWURV�SURFHGLPHQWRV�DSOLFiYHLV�
�������&DGD�LQVWDODomR� RX�RXWUR�OXJDU�� SRGH�WHU�XPD�RX�PDLV�iUHDV�GH�EDODQoR�GH�PDWHULDO�
������2�QtYHO�DGHTXDGR�GH�FRQWDELOLGDGH�H�FRQWUROH�GH�PDWHULDO�QXFOHDU SDUD�FDGD� LQVWDODomR RX�RXWUR� OXJDUGHYHUi�VHU�GHWHUPLQDGR�QR�0DQXDO�GH�$SOLFDomR FRUUHVSRQGHQWH�
������2V�UHJLVWURV�H�UHODWyULRV�GH�FRQWDELOLGDGH�GHYHUmR�HVWDU�EDVHDGRV�HP�VLVWHPDV�GH�PHGLGDV�H�FRGLILFDomRHVWDEHOHFLGRV�QRV�$FRUGRV�GH�6DOYDJXDUGDV H�FRPSDWtYHLV�FRP�SDGU}HV�DFHLWRV�SHOD�&1(1�
������0DWHULDO�QXFOHDU VXMHLWR�D�GLIHUHQWHV�DFRUGRV�GH�VDOYDJXDUGDV GHYH�VHU�FRQWDELOL]DGR�LQGHSHQGHQWHPHQWHH��VH�SRVVtYHO��PDQXVHDGR�H�HVWRFDGR�VHSDUDGDPHQWH�
������0DWHULDO�QXFOHDU GH�RULJHP�QDFLRQDO��DQWHV�GR�SRQWR�GH�LQtFLR GHYH�VHU�FRQWDELOL]DGR�LQGHSHQGHQWHPHQWHH��VH�SRVVtYHO��PDQXVHDGR�H�HVWRFDGR�HP�ORFDLV�GLIHUHQWHV�GDTXHOHV�VXMHLWRV�D�DFRUGRV�GH�VDOYDJXDUGDV�
��� ,1Ì&,2�'(�&21752/(
������ �4XDOTXHU�PDWHULDO� QXFOHDU�� GH� RULJHP� QDFLRQDO�� HVWi� VXMHLWR� jV� GLVSRVLo}HV� GHVWD� 1RUPD� D� SDUWLU� GREHQHILFLDPHQWR�GR�PLQpULR�
������4XDOTXHU�PDWHULDO�QXFOHDU��GH�RULJHP�HVWUDQJHLUD��HVWi�VXMHLWR�jV�GLVSRVLo}HV�GHVWD�1RUPD��D�SDUWLU�GRPRPHQWR��GH�VXD�HQWUDGD�QR�3DtV�
������2�PDWHULDO�QXFOHDU DR�DWLQJLU�R�SRQWR�GH�LQtFLR GHYHUi�VHU�FRQWDELOL]DGR�QR�LQYHQWiULR�GH�iUHDV�GH�EDODQoRGH�PDWHULDO VXMHLWDV�D�DFRUGRV�GH�VDOYDJXDUGDV�
��� 7e50,12�'(�&21752/(
������2�FRQWUROH�GHL[DUi�GH�VHU�DSOLFDGR�D�SDUWLU�GR�PRPHQWR�HP�TXH�R�PDWHULDO�QXFOHDU WHQKD�VLGR�WUDQVIHULGRSDUD�IRUD�GR�3DtV�
������$�&1(1 SRGHUi� FRQFHGHU�� D� VHX�FULWpULR�� D� DXWRUL]DomR� SDUD� WpUPLQR� GH� FRQWUROH� GH�PDWHULDO� QXFOHDU�3DUD� LVVR�� R� RSHUDGRU GHYH� VROLFLWDU�� j� &1(1� D� DXWRUL]DomR� SDUD� WpUPLQR� GH� FRQWUROH� TXDQGR� R�PDWHULDOQXFOHDU �D� WLYHU�VLGR�WUDQVIHULGR�SDUD�XVR�QmR�QXFOHDU�
E� WLYHU� VLGR� FRQVXPLGR� RX� GLOXtGR� D� SRQWR� GH� QmR� PDLV� SRGHU� VHU� HPSUHJDGR� HP� TXDOTXHU� XVR� QXFOHDUUHOHYDQWH�
F� WLYHU�VH�WRUQDGR�UHMHLWR LUUHFXSHUiYHO�
������2V�FULWpULRV�SDUD�VH�GHWHUPLQDU�D�GLOXLomR��R�FRQVXPR�H�D�LUUHFXSHUDELOLGDGH�GR�PDWHULDO�QXFOHDU GHYHUmRVHU�HVWDEHOHFLGRV�QR�0DQXDO�GH�$SOLFDomR�
��� ,6(1d®2�'(�&21752/(
������$�&1(1 SRGHUi� FRQFHGHU�� D� VHX�FULWpULR�� D�DXWRUL]DomR�SDUD� LVHQomR�GH�FRQWUROH�GH�PDWHULDO� QXFOHDU�3DUD�LVVR��R�RSHUDGRU GHYH�VROLFLWDU��j�&1(1� D�DXWRUL]DomR�SDUD�LVHQomR�GH�FRQWUROH�QDV�VHJXLQWHV�VLWXDo}HV�



��

��������4XDQGR�R�PDWHULDO�QXFOHDU QmR�H[FHGHU��HP�QHQKXP�PRPHQWR�D� XP�TXLORJUDPD��QR� WRWDO� GH�PDWHULDLV� ItVVHLV� HVSHFLDLV TXH� SRGHUmR� VHU� XP�RX�PDLV� GRV� HQXPHUDGRV� DVHJXLU�� SOXW{QLR�� XUkQLR�FRP�HQULTXHFLPHQWR GH�����������RX�PDLV��REWHQGR�VH�D�TXDQWLGDGH�FRUUHVSRQGHQWH�PXOWLSOLFDQGR�VH�VHX�SHVR�SRU�VHX�HQULTXHFLPHQWR�� XUkQLR�FRP�HQULTXHFLPHQWR LQIHULRU�D�����������H�VXSHULRU�DR�GR�XUkQLR�QDWXUDO��REWHQGR�VH�D�TXDQWLGDGHFRUUHVSRQGHQWH�PXOWLSOLFDQGR�VH�VHX�SHVR�SHOR�TXtQWXSOR�GR�TXDGUDGR�GH�VHX�HQULTXHFLPHQWR�
E� ��� WRQHODGDV� PpWULFDV�� QR� WRWDO�� GH� XUkQLR� QDWXUDO� H� GH� XUkQLR� HPSREUHFLGR� FRP� XP� HQULTXHFLPHQWRVXSHULRU�D��������������
F� ���WRQHODGDV�PpWULFDV�GH�XUkQLR�HPSREUHFLGR�FRP�XP�HQULTXHFLPHQWR Pi[LPR�GH��������������
G�������WRQHODGDV�PpWULFDV�GH�WyULR�
���������3DUD�SOXW{QLR�FRP�FRQFHQWUDomR�LVRWySLFD�GH�3X�����VXSHULRU�D�����
�����,19(17É5,2�)Ì6,&2
������$V�LQVWDODo}HV H�RXWURV�OXJDUHV GHYHUmR�HIHWXDU�LQYHQWiULRV�ItVLFRV�D�ILP�GH�VH�GHWHUPLQDU�R�0DWHULDO�1mR&RQWDELOL]DGR �01&��� $� IUHT�rQFLD�� H� RV� SURFHGLPHQWRV� SDUD� D� UHDOL]DomR� GR� LQYHQWiULR� ItVLFR GHYHUmR� VHUHVWDEHOHFLGRV�QR�UHVSHFWLYR�0DQXDO�GH�$SOLFDomR�
������2�01& GHYH�VHU�GHWHUPLQDGR�SHOD�VHJXLQWH�H[SUHVVmR�

2QGH�
)L � LQYHQWiULR�ItVLFR LQLFLDO�QR�WHPSR�WL�
(��� VRPD�GDV�YDULDo}HV�GH�LQYHQWiULR TXH�UHSUHVHQWHP�DFUpVFLPRV���HQWUDGDV���DR�LQYHQWiULR�SDUD�R�SHUtRGRFRQVLGHUDGR�
6�� VRPD�GDV�YDULDo}HV�GH�LQYHQWiULR TXH�UHSUHVHQWHP�GHFUpVFLPRV���VDtGDV���GR�LQYHQWiULR�SDUD�R�SHUtRGRFRQVLGHUDGR�
)I � LQYHQWiULR�ItVLFR ILQDO�QR�WHPSR�WI�
������2� XVXiULR� GHYH� HVWDEHOHFHU��PDQWHU� H� H[HFXWDU� RV� VHJXLQWHV� SURFHGLPHQWRV� SDUD� D� UHDOL]DomR� GH� XPLQYHQWiULR�ItVLFR�D� GHVFULomR�GDV�IXQo}HV�H�UHVSRQVDELOLGDGHV�GR�SHVVRDO�HQYROYLGR�QR�LQYHQWiULR�
E� HVSHFLILFDomR�GD�QHFHVVLGDGH�RX�QmR��GH�LQWHUUXSomR�GDV�DWLYLGDGHV�QD�iUHD�GH�EDODQoR�GH�PDWHULDO� EHPFRPR�GD�UHWLUDGD�GH PDWHULDO�QXFOHDU GR�SURFHVVR�
F� ORFDOL]DomR��OLVWDJHP�H�LGHQWLILFDomR�GH�FDGD�LWHP�GH�LQYHQWiULR�
G� GHILQLomR�GRV�PpWRGRV�GH�PHGLGDV�
H� PHGLomR� GD� TXDQWLGDGH� GH� PDWHULDO� QXFOHDU H� LVyWRSRV� ItVVHLV� DVVRFLDGRV� D� FDGD� LWHP� GH� LQYHQWiULR�H[FHWXDQGR�VH�DTXHOHV�LWHQV�SDUD�RV�TXDLV�D�YDOLGDGH�GD�PHGLGD�DQWHULRUPHQWH�IHLWD�SXGHU�VHU�DVVHJXUDGDSHOR�XVR�GH�GLVSRVLWLYRV�GH�FRQWHQomR�RX�HTXLSDPHQWRV�GH�YLJLOkQFLD��TXDQGR�SRGHUmR�VHU�PDQWLGRV�SRUWpFQLFDV�GH�DPRVWUDJHP�
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I� DMXVWH�GRV�UHJLVWURV�DR�LQYHQWiULR�ItVLFR H�GHWHUPLQDomR�GR�01&�
������2�XVXiULR�GHYH�HQYLDU�j�&1(1 XP�FURQRJUDPD�DQXDO�GR� LQYHQWiULR�ItVLFR D�VHU�UHDOL]DGR�QD� LQVWDODomR�RX�RXWUR�OXJDU��FRQIRUPH�SUD]R�HVWLSXODGR�QR�0DQXDO�GH�$SOLFDomR�
������2�XVXiULR�GHYH�LQIRUPDU�j�&1(1 D�GDWD�H[DWD�GH�UHDOL]DomR�GR� LQYHQWiULR�ItVLFR FRP�XPD�DQWHFHGrQFLDPtQLPD�GH�����TXDUHQWD�H�FLQFR��GLDV��EHP�FRPR�FRPXQLFDU�LPHGLDWDPHQWH�TXDLVTXHU�PXGDQoDV�SRVWHULRUHV�
������7RGD�YH]�TXH�VH�UHDOL]DU�XP�LQYHQWiULR�ItVLFR GHYHUmR�VHU�SUHHQFKLGRV�R�5HODWyULR�GH�%DODQoR GH�0DWHULDOH� DV� /LVWDV� GH� ,QYHQWiULR )tVLFR�� GH� DFRUGR� FRP� RV� UHTXLVLWRV� FRQVWDQWHV� GDV� VXEVHo}HV� �������� H� ��������UHVSHFWLYDPHQWH�
��� 6,67(0$6�'(�0(' ,'$6
�������$V�LQVWDODo}HV H�RXWURV�OXJDUHV GHYHUmR�GLVSRU��SDUD�FDGD�iUHD�GH�EDODQoR�GH�PDWHULDO� GH�XP�VLVWHPDDGHTXDGR�GH�PHGLGDV�TXH�SHUPLWD��FRP�D�LQFHUWH]D�TXH�FRUUHVSRQGH�D�FDGD�FDVR��GHWHUPLQDU�R�LQYHQWiULR�GHPDWHULDO�QXFOHDU H�VXDV�YDULDo}HV�
������$V�LQIRUPDo}HV�HP�DWHQGLPHQWR�DR�4XHVWLRQiULR�7pFQLFR��GHYHUmR�GHWDOKDU�R�VLVWHPD�GH�PHGLGDV�GDVLQVWDODo}HV H�RXWURV�OXJDUHV��FRQWHPSODQGR�H�GHVFUHYHQGR��SDUD�FDGD�iUHD�GH�EDODQoR�GH�PDWHULDO�D� RV�SRQWRV�FKDYH�GH�PHGLGD�
E� RV�LQVWUXPHQWRV�H�WpFQLFDV�XWLOL]DGRV�SDUD�VH�GHWHUPLQDU�R�LQYHQWiULR�GH�PDWHULDO�QXFOHDU H�VXDV�YDULDo}HV�
F� RV�HUURV�VLVWHPiWLFRV�H�DOHDWyULRV�DVVRFLDGRV�DR�VLVWHPD�GH�PHGLGDV�
G� D�EDVH�GH�FiOFXOR�XWLOL]DGD�QR�FDVR�GH�YDORUHV�HVWLPDGRV��H
H� R�SURJUDPD�GH�FRQWUROH�GR�VLVWHPD�GH�PHGLGDV�
�������4XDOTXHU�PRGLILFDomR�QR�VLVWHPD�GH�PHGLGDV�RX�HP�VXD�TXDOLGDGH�GHYHUi�VHU�QRWLILFDGD�j�&1(1 D�ILPGH� VH� SHUPLWLU� R� DFRPSDQKDPHQWR� H� DYDOLDomR� GR� LQYHQWiULR� H� VXDV� YDULDo}HV�� LQFOXLQGR� DV� GLIHUHQoDVUHPHWHQWH�GHVWLQDWiULR H�R�PDWHULDO�QmR�FRQWDELOL]DGR�
������ 2V� UHTXLVLWRV� HVSHFtILFRV� GR� VLVWHPD� GH� PHGLGDV�� GD� EDVH� GH� FiOFXOR� H� RV� OLPLWHV� GDV� GLIHUHQoDVUHPHWHQWH�GHVWLQDWiULR H� PDWHULDO� QmR� FRQWDELOL]DGR�� GHYHUmR� VHU� HVWDEHOHFLGRV� QR� UHVSHFWLYR� 0DQXDO� GH$SOLFDomR��SDUD�FDGD�iUHD�GH�EDODQoR�GH�PDWHULDO�
������ 'HYHUmR� VHU� HVWDEHOHFLGRV�� PDQWLGRV� H� H[HFXWDGRV� SURFHGLPHQWRV� HVSHFtILFRV� TXH� DEUDQMDP� RVVHJXLQWHV�DVSHFWRV�D� LGHQWLILFDomR�GR�PDWHULDO�QXFOHDU �
E� TXDQWLILFDomR�H�DPRVWUDJHP�GR�PDWHULDO�QXFOHDU H�LVyWRSRV�ItVVHLV�SUHVHQWHV�QR�LQYHQWiULR�H�DVVRFLDGRV�DFDGD�YDULDomR�GH�LQYHQWiULR�
F� GHWHUPLQDomR� H� DYDOLDomR� HVWDWtVWLFD� GR� HUUR� DVVRFLDGR� D� FDGD� PHGLGD� GH�PDWHULDO� QXFOHDU H� LVyWRSRVItVVHLV�
G� GHWHUPLQDomR��DYDOLDomR�H�DMXVWH�GD�'5' H�GR�01&��H
H� FDOLEUDomR�GRV�LQVWUXPHQWRV�GH�PHGLGD�GH�PDWHULDO�QXFOHDU H�LVyWRSRV�ItVVHLV�
��� 5(*,67526
������$V� LQVWDODo}HV H�RXWURV� OXJDUHV GHYHUmR�PDQWHU�� SDUD� FDGD�iUHD�GH�EDODQoR�GH�PDWHULDO�� UHJLVWURV� GHFRQWDELOLGDGH�H�UHJLVWURV�RSHUDFLRQDLV�



��

������$V� LQVWDODo}HV H�RXWURV� OXJDUHV GHYHP�PDQWHU� UHJLVWURV��HP�VHSDUDGR��SDUD�PDWHULDO�QXFOHDU VXMHLWR�DFDGD�DFRUGR�GH�VDOYDJXDUGDV H�SDUD�PDWHULDO�QXFOHDU GH�RULJHP�QDFLRQDO�
�������5HJLVWURV�GH�&RQWDELOLGDGHD� RV�UHJLVWURV�GH�FRQWDELOLGDGH�GHYHUmR�FRQWHU��SDUD�FDGD�iUHD�GH�EDODQoR�GH�PDWHULDO�¾ WRGDV� DV� YDULDo}HV� GH� LQYHQWiULR GH�PDWHULDO� QXFOHDU�� GH�PDQHLUD� TXH� VHMD� SRVVtYHO� GHWHUPLQDU� RLQYHQWiULR�GH�OLYUR D�TXDOTXHU�PRPHQWR�¾ WRGRV�RV�UHVXOWDGRV�GDV�PHGLGDV�XWLOL]DGDV�SDUD�GHWHUPLQDU�R�LQYHQWiULR�ItVLFR��H¾ WRGRV�RV�DMXVWHV H�FRUUHo}HV HIHWXDGDV�FRP�UHVSHLWR�jV�YDULDo}HV�GH�LQYHQWiULR��DRV� LQYHQWiULRV�GHOLYUR H�DRV�LQYHQWiULRV�ItVLFRV�
E� RV�UHJLVWURV�GH�FRQWDELOLGDGH�GHYHUmR�FRQWHU��FRP�UHVSHLWR�D�FDGD�ORWH GH�PDWHULDO�QXFOHDU H�SDUD�WRGDV�DVYDULDo}HV� GH� LQYHQWiULR H� LQYHQWiULR� ItVLFRV�� D� LGHQWLILFDomR� GR�PDWHULDO� QXFOHDU�� RV� GDGRV� GR� ORWH H� RVGDGRV�GH�RULJHP�
F� RV� UHJLVWURV� GH� FRQWDELOLGDGH� GHYHUmR� FRQWHU�� QR� PtQLPR�� DV� LQIRUPDo}HV� QHFHVViULDV� SDUD� RSUHHQFKLPHQWR�GRV�UHODWyULRV�GH�URWLQD�PHQFLRQDGRV�QD�VXEVHomR�������
G� RV�UHJLVWURV�GH�FRQWDELOLGDGH�FRP�UHVSHLWR�D�FDGD� ORWH GHYHUmR�VHU�PDQWLGRV��HP�VHSDUDGR��SRU�FDWHJRULDGH�PDWHULDO�QXFOHDU�
�������5HJLVWURV�GH�2SHUDomR2V� 5HJLVWURV� GH� 2SHUDomR� GHYHUmR� FRQWHU�� VH� DSOLFiYHO�� FRP� UHODomR� D� FDGD� iUHD� GH� EDODQoR� GHPDWHULDO�D� RV�GDGRV�GH�RSHUDomR�XWLOL]DGRV�SDUD�GHWHUPLQDU�DV�YDULDo}HV QDV�TXDQWLGDGHV�H�QDV� �FRPSRVLo}HV�GRVPDWHULDLV�QXFOHDUHV�
E� XPD�GHVFULomR�GDV�Do}HV�DGRWDGDV�SDUD�DYHULJXDU�D�FDXVD�H�D�PDJQLWXGH�GH�TXDOTXHU�SHUGD DFLGHQWDO�TXHSRVVD�RFRUUHU�
F� XPD�GHVFULomR� GD� VHT�rQFLD� GH� DWLYLGDGHV� UHDOL]DGDV� SDUD� D� SUHSDUDomR� H� WRPDGD� GR� LQYHQWiULR� ItVLFR�(VWD� GHVFULomR� GHYHUi� FRQWHU� RV� SURFHGLPHQWRV� SDUD� D� GHWHUPLQDomR� H� DYDOLDomR� GR� PDWHULDO� QmRFRQWDELOL]DGR�
������$UTXLYR�GH�'RFXPHQWDomR
��������7RGRV�RV�UHJLVWURV�GHYHUmR�VHU�PDQWLGRV�GLVSRQtYHLV�QDV� LQVWDODo}HV H�RXWURV�OXJDUHV SRU�XP�SHUtRGRPtQLPR�GH�FLQFR�DQRV�
��������2� DUTXLYDPHQWR� GRV� UHJLVWURV� GHYH� VHU� IHLWR� GH� WDO�PDQHLUD� TXH� VHMDP� SURQWDPHQWH� UHFXSHUiYHLV� HPDQWLGRV�HP�DPELHQWH�DGHTXDGR�SDUD�PLQLPL]DU�D�GHWHULRUDomR�RX�GDQRV��EHP�FRPR�HYLWDU�H[WUDYLRV�
��� 5(/$7Ð5,26$V� LQVWDODo}HV H� RXWURV� OXJDUHV GHYHUmR� SUHSDUDU� H� HQYLDU� j� &1(1 5HODWyULRV� 5RWLQHLURV� H� 5HODWyULRV(VSHFLDLV��FRQIRUPH�HVSHFLILFDGR�D�VHJXLU�
������5HODWyULRV�5RWLQHLURV
�������� � 5HODWyULR� GH�9DULDomR� GH� ,QYHQWiULR� (VWH� UHODWyULR� GHYHUi� LQGLFDU� WRGDV� DV� YDULDo}HV� GH� LQYHQWiULRRFRUULGDV�HP�FDGD�iUHD�GH�EDODQoR�GH�PDWHULDO H�TXDOTXHU�DMXVWH�RX�FRUUHomR�GDV� YDULDo}HV� GH� LQYHQWiULR�$OpP�GLVVR��SDUD�FDGD�ORWH GHYHUi�VHU�HVSHFLILFDGR�QR�PtQLPR�D��D�LGHQWLILFDomR�GRV�PDWHULDLV�H�RV�GDGRV�GR�ORWH�
E��R�WLSR�H�D�GDWD�GH�YDULDomR�GH�LQYHQWiULR��H
F��DV�iUHDV�GH�EDODQoR�GH�PDWHULDO GH�RULJHP�H�GHVWLQR��VH�DSURSULDGR��RX�R�GHVWLQDWiULR�
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��������5HODWyULR� GH� %DODQoR� GH�0DWHULDO�� (VWH� UHODWyULR� GHYHUi� PRVWUDU� R� EDODQoR� GH�PDWHULDO QXFOHDU�� SRUFDWHJRULD��EDVHDGR�QR�LQYHQWiULR�ItVLFR GH�WRGRV�RV�PDWHULDLV�QXFOHDUHV SUHVHQWHV�HP�FDGD�iUHD�GH�EDODQoR�GHPDWHULDO��QXP�GHWHUPLQDGR�PRPHQWR��(VWH�UHODWyULR�GHYHUi�LQFOXLU��QR�PtQLPR��RV�VHJXLQWHV�GDGRV�D� LQYHQWiULR�ItVLFR LQLFLDO�
E� YDULDomR�GH�LQYHQWiULR QR�SHUtRGR�FRQVLGHUDGR��FRORFDQGR�RV�DFUpVFLPRV�H�D�VHJXLU�RV�GHFUpVFLPRV��
F� LQYHQWiULR�GH�OLYUR ILQDO�
G� GLIHUHQoDV�UHPHWHQWH�GHVWLQDWiULR�
H� LQYHQWiULR�GH�OLYUR ILQDO�DMXVWDGR�
I� LQYHQWiULR�ItVLFR ILQDO��H
J� PDWHULDO�QmR�FRQWDELOL]DGR�
�������� /LVWD� GH� ,QYHQWiULR� )tVLFR� (VWD� OLVWD� GHYHUi� VHU� UHPHWLGD� j�&1(1 MXQWDPHQWH� FRP� R� 5HODWyULR� GH%DODQoR�GH�0DWHULDO��FRQWHQGR�QR�PtQLPR�H�HP�VHSDUDGR�SDUD�FDGD� ORWH��D� LGHQWLILFDomR�GRV�PDWHULDLV�H�RVGDGRV�GR�ORWH�
��������1RWD�&RQFLVD��(VWD�QRWD�GHYH�GHWDOKDU�DV�LQIRUPDo}HV�FRQVLGHUDGDV�UHOHYDQWHV�FRQIRUPH�HVSHFLILFDGRQR�0DQXDO� GH�$SOLFDomR H� VHU� HQYLDGD�� HP�DQH[R�� DRV�5HODWyULRV� GH�9DULDomR� GH� ,QYHQWiULR��5HODWyULRV� GH%DODQoR�GH�0DWHULDO��RX�/LVWDV�GH�,QYHQWiULR�)tVLFR��(VWD�QRWD�WDPEpP�SRGH�VHU�HQYLDGD�LQGHSHQGHQWHPHQWHGHVWHV�UHODWyULRV�
�������� (VWHV� UHODWyULRV� GHYHUmR� VHU� UHPHWLGRV� j� &1(1�� QR� IRUPDWR�� QD� PRGDOLGDGH�� QD� IUHT�rQFLD� H� QRVSUD]RV�HVWDEHOHFLGRV�QR�0DQXDO�GH�$SOLFDomR�
�������5HODWyULRV�(VSHFLDLV
��������8PD�LQVWDODomR RX�RXWUR�OXJDU GHYHUi�HQYLDU�j�&1(1��LPHGLDWDPHQWH��XP�UHODWyULR�HVSHFLDO�VH�
D� DOJXP�LQFLGHQWH�RX�FLUFXQVWkQFLD�H[FHSFLRQDO�UHVXOWDU�QXPD�SHUGD GH�PDWHULDO�QXFOHDU��TXH�QmR�DV�QRUPDLVGH�SURFHVVDPHQWR��HP�XPD�iUHD�GH�EDODQoR�GH�PDWHULDO�
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