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&RRUGHQDomR�*HUDO GH &RQFXUVRV H 3URYLPHQWR GH 3HVVRDO

1RWD�,QIRUPDWLYD�6(,�Q�������������0(

$VVXQWR�� $SOLFDomR� GR� GLVSRVWR� QD� ,QVWUXomR� 1RUPDWLYD� Q�� ��� GH� ��� GH� VHWHPEUR� GH� �����
HVSHFLDOPHQWH�HP�VHXV�DUWV�����H�����TXH�WUDWDP�GD�FRPSHQVDomR�GH�KRUiULR�
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�� 3RU� PHLR GD� 127$� 7e&1,&$� 1�� ��������$1�&2/$3�&2/$3�&2*(3�632$�6(
������������ D� &RRUGHQDomR�*HUDO� GH� *HVWmR� GH� 3HVVRDV� GR� 0LQLVWpULR� GD� ,QIUDHVWUXWXUD� HQFDPLQKD� R
SURFHVVR�HP�HStJUDIH��TXH�WUDWD�GH�FRQVXOWD�TXDQWR�D�DSOLFDomR�GR�GLVSRVWR�QD�,QVWUXomR�1RUPDWLYD�Q�����GH
���GH�VHWHPEUR�GH�������HVSHFLDOPHQWH�HP�VHXV�DUWV�����H�����TXH�WUDWDP�GD�FRPSHQVDomR�GH�KRUiULR�

,1)250$d­2

�� ,QLFLDUDP�VH� RV� DXWRV� SRU�PHLR� GH�2)Ë&,2�1�� �����������6$$� ��'$)�'$)�'1,7�6('(
������������ GD� 'LUHWRULD� GH� $GPLQLVWUDomR� H� )LQDQoDV� GR� 'HSDUWDPHQWR� 1DFLRQDO� GH� ,QIUDHVWUXWXUD� GH
7UDQVSRUWHV�� SRU� PHLR� GR� TXDO� H[S}H� FDVR� FRQFUHWR� GH� VHUYLGRUD� GD� UHIHULGD� $XWDUTXLD� TXH�� VXEPHWLGD� D
WUDWDPHQWR� FRQWtQXR� GH� VD~GH�� DOPHMD� D� FRQFHVVmR� GH� GLVSHQVD� GH� FRPSHQVDomR� GDV� KRUDV� GH� DXVrQFLD� RX
VDtGDV� DQWHFLSDGDV� SDUD� FRPSDUHFLPHQWR� jV� FRQVXOWDV� FRP� SVLFRWHUDSHXWD�� SDUD� VL� H� SDUD� D� ILOKD�� VRE
SUHVFULomR�PpGLFD�

�� 'H�DFRUGR�FRP�DTXHOH�'HSDUWDPHQWR��R� WUDWDPHQWR�QmR�H[LJH�DIDVWDPHQWR� WRWDO�GR� WUDEDOKR�
PDV�DXVrQFLDV�jV�WHUoDV�IHLUDV�QR�SHUtRGR�YHVSHUWLQR��$GHPDLV��QmR�Ki�PDQLIHVWDomR�PpGLFD�TXH�SURSRQKD�D
FRQFHVVmR�GH�OLFHQoD�SDUD�WUDWDPHQWR�GD�SUySULD�VD~GH�j�VHUYLGRUD�

�� (P� UHSRVWD�� D� &RRUGHQDomR�*HUDO� GH� *HVWmR� GH� 3HVVRDV� GR� 0LQLVWpULR� GD� ,QIUDHVWUXWXUD
HODERURX� D�1RWD� ,QIRUPDWLYD� Q�� �������1$�&2/$3�&2/$3�&2*(3�632$�6(� ������������ SRU� PHLR� GD
TXDO�VH�PDQLIHVWRX�GD�VHJXLQWH�IRUPD�

���� $VVLP� GLDQWH GD UHVSRQVDELOLGDGH GD DGPLQLVWUDomR S~EOLFD SHOD SURPRomR GD VD~GH H
SHOD SUHYHQomR GH ULVFRV H GRHQoDV GH VHXV VHUYLGRUHV� HVWD &RRUGHQDomR GH /HJLVODomR
$SOLFDGD H $VVHVVRUDPHQWR � &2/$3� HQWHQGH� V�P�M�� TXH R DIDVWDPHQWR RFRUULGR HP YLUWXGH
GH FRPSDUHFLPHQWR GR VHUYLGRU� RX GH SHVVRD GD IDPtOLD TXH FRQVWH GR DVVHQWDPHQWR
IXQFLRQDO� D FRQVXOWDV� H[DPHV H GHPDLV SURFHGLPHQWRV� HP TXH QmR VH H[LMD OLFHQoD SDUD
WUDWDPHQWR GH VD~GH RX OLFHQoD SRU PRWLYR GH GRHQoD HP SHVVRD GD IDPtOLD� FRQILJXUD�VH
DXVrQFLD MXVWLILFDGD� ILFDQGR D FULWpULR GD FKHILD LPHGLDWD GR VHUYLGRU D FRPSHQVDomR GDV
KRUDV UHIHUHQWHV DR SHUtRGR FRQVLJQDGR QR DWHVWDGR�GHFODUDomR GH FRPSDUHFLPHQWR� RX GH
DFRPSDQKDPHQWR� GHVGH TXH WHQKD VLGR DVVLQDGR SRU SURILVVLRQDO FRPSHWHQWH�

c
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�� 'LDQWH� GH� WDO� HQWHQGLPHQWR�� SRU� VXD� YH]�� R�'HSDUWDPHQWR� GH�$GPLQLVWUDomR� H� )LQDQoDV� GR
'HSDUWDPHQWR� 1DFLRQDO� GH� ,QIUDHVWUXWXUD�� SRU� LQWHUPpGLR� GR� 2)Ë&,2 1�� �����������6$$� �
'$)�'$)�'1,7�6('(������������VROLFLWRX�R�HQYLR�GR�DVVXQWR�D�HVWH�yUJmR�FHQWUDO�GR�6LSHF��DR�WHPSR�HP
TXH�DSUHVHQWRX�RV�VHJXLQWHV�TXHVWLRQDPHQWRV�

2 FDSXW DUW� �� GD ,QVWUXomR 1RUPDWLYD 6*3�03'* Q� �� GH ����� DR SUHYHU D GLVSHQVD GH
FRPSHQVDomR GH KRUDV SDUD RV FDVRV GH FRQVXOWDV PpGLFDV� LQFOXLULD� QXPD LQWHUSUHWDomR ODWR
VHQVX� RV WUDWDPHQWRV GH VD~GH FRP SUHVFULomR PpGLFD� FRPR� SRU H[HPSOR� FRQVXOWDV
SVLFROyJLFDV H ILVLRWHUiSLFDV"
&RQVLGHUDQGR R DUW� ��� GD /HL Q� ������ GH ����� EHP FRPR RV DUWV� �� H �� GR 'HFUHWR Q�
������ GH ����� DOpP GDV GLVSRVLo}HV GR &DStWXOR ,, GD �� (GLomR GR 0DQXDO GH 3HUtFLD
2ILFLDO HP 6D~GH GR 6HUYLGRU 3~EOLFR )HGHUDO� RV WUDWDPHQWRV GH VD~GH TXH WLYHUHP
QHFHVViULD GXUDomR FRQWLQXDGD SRGHP VHU GLVSHQVDGRV GRV OLPLWHV HVWDEHOHFLGRV QR � �� GR
DUW� �� GD ,QVWUXomR 1RUPDWLYD 6*3�03'* Q� �� GH ����"
(P FDVR GH R VHJXQGR LWHP WHU XPD UHVSRVWD SRVLWLYD� D GLVSHQVD GH FRPSHQVDomR RFRUUH GH
IRUPD DXWRPiWLFD RX ILFD D FULWpULR GD FKHILD LPHGLDWD GHFLGLU RX QmR SHOD VXD QHFHVVLGDGH"

�� $WR� FRQWtQXR�� D� &RRUGHQDomR�*HUDO� GH� *HVWmR� GH� 3HVVRDV� GR�0LQLVWpULR� GD� ,QIUDHVWUXWXUD�
PHGLDQWH�127$�7e&1,&$�1�� ��������$1�&2/$3�&2/$3�&2*(3�632$�6(�� UHLWHURX� R� HQWHQGLPHQWR
FRQVWDQWH� GD� 1RWD� ,QIRUPDWLYD� Q�� �������1$�&2/$3�&2/$3�&2*(3�632$�6(�� H� VXEPHWHX� RV
TXHVWLRQDPHQWRV�GR�VHFFLRQDO�D�HVWD�6HFUHWDULD�GH�*HVWmR�H�'HVHPSHQKR�GH�3HVVRDO�

�� 1R� FDPSR� GD� DSOLFDomR� GD� OHJLVODomR� GH� SHVVRDO�� HVSHFLILFDPHQWH� TXDQWR� j� GLVSHQVD� GH
FRPSHQVDomR�SDUD�ILQV�GH�FRPSDUHFLPHQWR�GR�VHUYLGRU�S~EOLFR��GH�VHX�GHSHQGHQWH�RX�IDPLOLDU�jV�FRQVXOWDV
PpGLFDV� H RGRQWROyJLFDV�� UHDOL]DomR� GH� H[DPHV� HP� HVWDEHOHFLPHQWR� GH� VD~GH�� FXPSUH� GHVWDFDU� TXH�� GH
DFRUGR�FRP�R�'HSDUWDPHQWR�GH�5HPXQHUDomR�H�%HQHItFLRV�GD�6HFUHWDULD GH�*HVWmR�GH�3HVVRDV�GR�H[WLQWR
0LQLVWpULR�GR�3ODQHMDPHQWR��'HVHQYROYLPHQWR�H�*HVWmR���'(5(%�6*3��QRV�~OWLPRV�DQRV��HVWH�yUJmR�FHQWUDO
GR� 6,3(&� YHP� GHVHQYROYHQGR� XP� FRQMXQWR� GH� Do}HV� GD� 3ROtWLFD� GH� $WHQomR� j� 6D~GH� H� 6HJXUDQoD� GR
7UDEDOKR�GR�6HUYLGRU�3~EOLFR�)HGHUDO ��3$66��FRP�IRFR�QD SUHYHQomR�GD VD~GH GRV�VHUYLGRUHV��'HQWUH�HVVDV
Do}HV��FLWRX�VH�D LQVWLWXLomR�GRV�3ULQFtSLRV��'LUHWUL]HV H�$o}HV�HP�6D~GH�0HQWDO��SHOD�3RUWDULD�Q��������GH
���GH�PDLR�GH�������LQVWLWXLomR�GDV�'LUHWUL]HV�HP�6D~GH�%XFDO��SHOD�3RUWDULD�Q�����GH����GH�RXWXEUR�GH������
R HVWDEHOHFLPHQWR�GH�GLUHWUL]HV�JHUDLV�GH�SURPRomR GD�VD~GH��SRU�LQWHUPpGLR�GD�3RUWDULD�1RUPDWLYD�Q�����GH
���GH�PDUoR�GH�������D�LQVWLWXFLRQDOL]DomR GDV�GLUHWUL]HV�GH�SURPRomR�GD�DOLPHQWDomR�DGHTXDGD�H�VDXGiYHO
QRV� DPELHQWHV� GH� WUDEDOKR�� SRU� LQWHUPpGLR� GD� 3RUWDULD� 1RUPDWLYD� Q�� ��� GH ��� GH� RXWXEUR� GH� ������ H
UHJXODPHQWDQGR� QRV� yUJmRV� GR� 6,3(&� D� UHDOL]DomR� GR� H[DPH� PpGLFR� SHULyGLFR� GRV� VHXV� VHUYLGRUHV�
FRQIRUPH�'HFUHWR�Q��������GH����GH�PDLR�GH������

�� ,VWR�SRVWR��HQWHQGHX�VH�TXH�DV�SROtWLFDV�j�VD~GH�GR�VHUYLGRU��DWXDOPHQWH�HP�YLJRU��GHYHULDP�VHU
DSULPRUDGDV FRP� R� HVWDEHOHFLPHQWR� GH XPD� TXDQWLGDGH� GH� KRUDV� TXH� SRGHUmR� VHU� DERQDGDV� SHOD� FKHILD
LPHGLDWD�GR� VHUYLGRU�� FRP�YLVWDV� D� FRQIHULU�PDLRU� VHJXUDQoD�DRV� VHUYLGRUHV�TXH� VH�XWLOL]DP�GHVVD�SROtWLFD�
EHP� FRPR� SDUD� D� VXD� XWLOL]DomR� GH� IRUPD� VDOXWDU�� HYLWDQGR�VH� DEXVRV� RX� GHVYLUWXDPHQWR�� H� UHDOL]DQGR� D
PDQXWHQomR�GD�SUHVWDomR�GR�VHUYLoR�S~EOLFR�

�� $VVLP�� QR� XVR� GH� VXDV� DWULEXLo}HV� OHJDLV�� HVWH� yUJmR� FHQWUDO� GR� 6,3(&� HGLWRX� D� ,QVWUXomR
1RUPDWLYD� Q�� ��� GH� ��� VHWHPEUR� GH� ������ GLVSRQGR� R� VHJXLQWH� DFHUFD� GD� FRPSHQVDomR� GH� KRUiULR� HP
GHFRUUrQFLD�GH�FRPSDUHFLPHQWR�D�FRQVXOWDV�H�H[DPHV�PpGLFRV�

$UW� ��� )LFDP GLVSHQVDGDV GH FRPSHQVDomR� SDUD ILQV GH FXPSULPHQWR GD MRUQDGD GLiULD� DV
DXVrQFLDV SDUD FRPSDUHFLPHQWR GR VHUYLGRU S~EOLFR� GH VHX GHSHQGHQWH RX IDPLOLDU jV
FRQVXOWDV PpGLFDV� RGRQWROyJLFDV H UHDOL]DomR GH H[DPHV HP HVWDEHOHFLPHQWR GH VD~GH�
� �� $V DXVrQFLDV SUHYLVWDV QR FDSXW GHYHUmR VHU SUHYLDPHQWH DFRUGDGDV FRP D FKHILD
LPHGLDWD H R DWHVWDGR GH FRPSDUHFLPHQWR GHYHUi VHU DSUHVHQWDGR DWp R GLD ~WLO VXEVHTXHQWH�
� �� 2 VHUYLGRU S~EOLFR GHYHUi DJHQGDU VHXV SURFHGLPHQWRV FOtQLFRV� SUHIHUHQFLDOPHQWH� QRV
KRUiULRV TXH PHQRV LQIOXHQFLHP R FXPSULPHQWR LQWHJUDO GH VXD MRUQDGD GH WUDEDOKR�
� �� 3DUD D GLVSHQVD GH FRPSHQVDomR GH TXH WUDWD R FDSXW� LQFOXtGR R SHUtRGR GH
GHVORFDPHQWR� GHYHUmR VHU REVHUYDGRV RV VHJXLQWHV OLPLWHV�



, � �� �TXDUHQWD H TXDWUR� KRUDV QR DQR� SDUD RV VHUYLGRUHV S~EOLFRV VXEPHWLGRV j MRUQDGD GH
WUDEDOKR GH � �RLWR� KRUDV GLiULDV�
,, � �� �WULQWD H WUrV� KRUDV QR DQR� SDUD RV VHUYLGRUHV S~EOLFRV VXEPHWLGRV j MRUQDGD GH
WUDEDOKR GH � �VHLV� KRUDV GLiULDV� H
,,, � �� �YLQWH H GXDV� KRUDV QR DQR� SDUD RV VHUYLGRUHV S~EOLFRV VXEPHWLGRV j MRUQDGD GH
WUDEDOKR GH � �TXDWUR� KRUDV GLiULDV�
� �� $V DXVrQFLDV GH TXH WUDWD R FDSXW TXH VXSHUDUHP RV OLPLWHV HVWDEHOHFLGRV QR � �� VHUmR
REMHWR GH FRPSHQVDomR� HP FRQIRUPLGDGH FRP R GLVSRVWR QR � �� GR DUW� �� GHVWD ,QVWUXomR
1RUPDWLYD�

��� 'R� H[SRVWR�� YHULILFD�VH� TXH DV� DXVrQFLDV� SDUD� FRPSDUHFLPHQWR� GR� VHUYLGRU� S~EOLFR�� GH� VHX
GHSHQGHQWH�RX�IDPLOLDU�jV�FRQVXOWDV�PpGLFDV��RGRQWROyJLFDV�H�UHDOL]DomR�GH�H[DPHV�HP�HVWDEHOHFLPHQWR�GH
VD~GH�� LQFOXLQGR� FRQVXOWDV� SVLFROyJLFDV� H� ILVLRWHUiSLFDV�� HVWmR� LQVHULGDV� GHQWUR� GRV� OLPLWHV GDV� KRUDV� TXH
SRGHUmR�VHU�DERQDGDV�SHOD�FKHILD�LPHGLDWD�GRV�VHUYLGRUHV��QRV�WHUPRV�GR�DUW�����GD�,QVWUXomR�1RUPDWLYD�Q����
GH�����

��� 1R�HQWDQWR��DFHUFD�GH�WUDWDPHQWR�SURORQJDGR�SDUD�FXLGDU�GD�VD~GH��Ki�GH�VH�GHVWDFDU�TXH�HVWH
yUJmR�FHQWUDO�GR�6,3(&�Mi�VH�PDQLIHVWRX�VREUH�R�DVVXQWR�SRU�PHLR�GD�1RWD�7pFQLFD�6(,�Q������������0(�
QR�VHQWLGR�GH�TXH�D�OLPLWDomR�GDV�KRUDV�DQXDLV�TXH�SRGHUmR�VHU�DERQDGDV�SHOD�FKHILD�LPHGLDWD�GRV�VHUYLGRUHV
GH� TXH� WUDWD� R� DUW�� ��� GD�2ULHQWDomR�1RUPDWLYD� Q�� ��� GH� ������ ³HVWi� UHODFLRQDGD� j� SROtWLFD� GH� VD~GH� GH
SUHYHQomR� H� QmR� DEUDQJH� RV� FDVRV� FRQFUHWRV� HP� TXH� R� VHUYLGRU� QHFHVVLWH� GH� WUDWDPHQWR� SURORQJDGR
FRPSOHPHQWDU� HP� YLUWXGH� GH� OHVmR� j� VD~GH� �WHUDSLD�� ILVLRWHUDSLD�� 53*�� SVLFRWHUDSLD�� HWF��� PHGLDQWH
FRPSURYDomR�GD�QHFHVVLGDGH�SRU�PHLR�GH�DWHVWDGR�GH�VD~GH�HPLWLGR�SRU�SURILVVLRQDO�FRPSHWHQWH´�

��� $GLFLRQDOPHQWH� PHGLDQWH� 1RWD� ,QIRUPDWLYD� Q�� ��������0(�� HVWH� yUJmR� FHQWUDO� UHLWHURX� R
HQWHQGLPHQWR�GH�TXH�D�OLPLWDomR�GH�KRUDV�DEDUFD�VLWXDo}HV�FRQVLGHUDGDV�URWLQHLUDV�SDUD�ILQV�GH�SUHYHQomR�GD
VD~GH� GR� VHUYLGRU� TXH SRU� DOJXP� PRWLYR� GHYLGDPHQWH� DWHVWDGR� SHOR� SURILVVLRQDO� GH� VD~GH� FRPSHWHQWH�
QHFHVVLWH�GH�PDLV�KRUDV�SDUD�WUDWDPHQWR�SURORQJDGR�HP�GHFRUUrQFLD�GH�JUDYH�OHVmR�j�VXD�VD~GH��1HVVHV�FDVRV�
SRQGHURX�VH�TXH�³D�TXHVWmR�VRE�HQIRTXH�WHP�VXD�VROXomR�QR�FDPSR�GD�UD]RDELOLGDGH�DGPLQLVWUDWLYD�GH�TXH
SRGH�GLVSRU�R�JHVWRU�S~EOLFR��GHVGH�TXH�QmR�FRQWUDULH�QRUPD�RX�FDXVH�SUHMXt]RV�j�$GPLQLVWUDomR�3~EOLFD�
LVWR�p�� WUDWD�VH�GH�DWR�GH�JHVWmR�D�VHU�FRQGX]LGR�FDVR�D�FDVR��GH� IRUPD� LQGLYLGXDOL]DGD��GH�DFRUGR�FRP�D
VLWXDomR�GD�VD~GH�GR�VHUYLGRU��GH�PRGR�D�QmR�UHVWULQJLU�VHX�GLUHLWR�GH� WUDWDPHQWR�j�SUySULD�VD~GH��R�TXH
SUHMXGLFD�WDQWR�R�VHUYLGRU�TXDQWR�j�$GPLQLVWUDomR´�

��� 5HJLVWUH�VH�TXH�R�UHIHULGR�HQWHQGLPHQWR�IRL�UHYLJRUDGR�SRU�LQWHUPpGLR�GD�1RWD�7pFQLFD�6(,�Q�
�����������0(��GD�TXDO�VH�WUDQVFUHYH�R�VHJXLQWH�

�� $VVLP� HP REVHUYkQFLD DRV SULQFtSLRV GD UD]RDELOLGDGH� GD HILFLrQFLD H GD SULPD]LD GR
LQWHUHVVH S~EOLFR� SRQGHURX�VH TXH D OLPLWDomR GH KRUDV SUHYLVWDV QD ,1 Q� �� GH ����� QmR
LPSHGH TXH R VHUYLGRU FXLGH GH VXD VD~GH H VH SUHYLQD GH GRHQoDV TXH SRVVDP YLU D OKH
DFRPHWHU� PDV DSHQDV GLUHFLRQD SDUD TXH QmR VHMDP FRPHWLGRV DEXVRV QR XVR H[FHVVLYR GH
DWHVWDGRV GH FRPSDUHFLPHQWR SDUD MXVWLILFDU SRVVtYHLV DXVrQFLDV GHVQHFHVViULDV H SDUD TXH
HVVHV FXLGDGRV VHMDP UHDOL]DGRV WDPEpP HP KRUiULRV TXH PHQRV LQIOXHQFLHP R FXPSULPHQWR
LQWHJUDO GH VXD MRUQDGD GH WUDEDOKR� GH IRUPD D FRQFLOLDU H KDUPRQL]DU VHXV LQWHUHVVHV
SDUWLFXODUHV FRP RV GD VRFLHGDGH TXH GHSHQGHP GRV VHUYLoRV SUHVWDGRV SHORV VHUYLGRUHV�
�� 'LWR LVWR� FDEH REVHUYDU TXH WDO HQWHQGLPHQWR SUHYr VLWXDo}HV FRQVLGHUDGDV URWLQHLUDV SDUD
ILQV GH SUHYHQomR GD VD~GH GR VHUYLGRU� QmR DEDUFDQGR FDVRV FRQFUHWRV GH VHUYLGRU TXH� SRU
DOJXP PRWLYR GHYLGDPHQWH DWHVWDGR SHOR SURILVVLRQDO GH VD~GH FRPSHWHQWH� QHFHVVLWH GH PDLV
KRUDV SDUD WUDWDPHQWR SURORQJDGR HP GHFRUUrQFLD GH JUDYH OHVmR j VXD VD~GH� 1HVVHV FDVRV�
Yr�VH TXH D TXHVWmR VRE HQIRTXH WHP VXD VROXomR QR FDPSR GD UD]RDELOLGDGH DGPLQLVWUDWLYD
GH TXH SRGH GLVSRU R JHVWRU S~EOLFR� GHVGH TXH QmR FRQWUDULH QRUPD RX FDXVH SUHMXt]RV j
$GPLQLVWUDomR 3~EOLFD� LVWR p� WUDWD�VH GH DWR GH JHVWmR D VHU FRQGX]LGR FDVR D FDVR� GH IRUPD
LQGLYLGXDOL]DGD� GH DFRUGR FRP D VLWXDomR GD VD~GH GR VHUYLGRU RX GHSHQGHQWH� GH PRGR D
QmR UHVWULQJLU VHX GLUHLWR GH DFRPSDQKDU VHX F{QMXJH RX GHSHQGHQWH� R TXH SUHMXGLFD WDQWR R
VHUYLGRU TXDQWR j $GPLQLVWUDomR�
��� 1HVVH VHQWLGR� p R HQWHQGLPHQWR GHVWH ÏUJmR &HQWUDO GR 6LSHF GLVSRVWR QD 1RWD
,QIRUPDWLYD Q� ��������',39$�&*&23�'(352�6*3�6('**�0(� D TXDO SRGHUi VHU



DGRWDGR QRV FDVRV GH DXVrQFLD GH VHUYLGRU TXH QHFHVVLWH DFRPSDQKDU VHX
GHSHQGHQWH�IDPLOLDU� TXH FRQVWH HP VHXV DVVHQWRV IXQFLRQDLV� VXEPHWLGRV D WUDWDPHQWR
FRQWLQXDGR RX SURORQJDGR� QDV VLWXDo}HV HP TXH QmR VH MXVWLILFDU D FRQFHVVmR GH KRUiULR
HVSHFLDO�
��� $QWH R H[SRVWR� HVWH ÏUJmR &HQWUDO GR 6LSHF HQWHQGH TXH D TXHVWmR VRE HQIRTXH WHP VXD
VROXomR QR FDPSR GD UD]RDELOLGDGH DGPLQLVWUDWLYD GH TXH SRGH GLVSRU R JHVWRU S~EOLFR� GHVGH
TXH QmR FRQWUDULH QRUPD RX FDXVH SUHMXt]RV j $GPLQLVWUDomR 3~EOLFD� 1HVVH VHQWLGR� D FKHILD
LPHGLDWD GR VHUYLGRU� GHVGH TXH GHYLGDPHQWH DWHVWDGR SHOR SURILVVLRQDO GH VD~GH FRPSHWHQWH�
SRGHUi SHUPLWLU XOWUDSDVVDU R OLPLWH LPSRVWR GH GLVSHQVD GH KRUDV HP VLWXDo}HV FRQFUHWDV GH
VHUYLGRUHV H�RX GHSHQGHQWHV GHVWHV TXH FRQVWHP HP VHXV DVVHQWRV IXQFLRQDLV� H TXH HVWmR
VXEPHWLGRV D WUDWDPHQWR GH VD~GH FRQWLQXDGR RX SURORQJDGR� D ILP GH QmR FRPSURPHWHU R
UHIHULGR WUDWDPHQWR�

��� ,VWR� SRVWR�� REVHUYD�VH� TXH� D� PDWpULD� HP� TXHVWmR� Mi� VH� HQFRQWUD� GHYLGDPHQWH GHOLQHDGD� QR
FDPSR�GD�DSOLFDomR�GH�SHVVRDO��QR�VHQWLGR�GH�TXH D�FKHILD�LPHGLDWD�GR�VHUYLGRU��GHVGH�TXH�GHYLGDPHQWH
DWHVWDGR� SHOR� SURILVVLRQDO� GH� VD~GH� FRPSHWHQWH�� SRGHUi� SHUPLWLU� XOWUDSDVVDU� R� OLPLWH� LPSRVWR� GH
GLVSHQVD�GH�KRUDV�HP�VLWXDo}HV�FRQFUHWDV�GH�VHUYLGRUHV�H�RX�GHSHQGHQWHV�GHVWHV�TXH�FRQVWHP�HP�VHXV
DVVHQWRV�IXQFLRQDLV��H�TXH�HVWmR�VXEPHWLGRV�D�WUDWDPHQWR�GH�VD~GH�FRQWLQXDGR�RX�SURORQJDGR��D�ILP�GH
QmR�FRPSURPHWHU�R�UHIHULGR�WUDWDPHQWR�

��� 'LWR�LVWR� FRPSHWH�DR�yUJmR�RX�HQWLGDGH GHPDQGDQWH��QR�XVR�GH�VXDV�FRPSHWrQFLDV��REVHUYDU
DV�GLVSRVLo}HV�FRQVWDQWHV GDV�PDQLIHVWDo}HV�FLWDGDV�QR�SUHVHQWH�H[SHGLHQWH��D�ILP�GH�DQDOLVDU�R�FDVR�FRQFUHWR
GH�VHXV�VHUYLGRUHV�H�LPSXOVLRQDU�D�PHGLGD�DGHTXDGD�j�VLWXDomR�WUDWDGD�QR�IHLWR�

��� &RP� WDLV� LQIRUPDo}HV�� VXJHUH�VH� D� UHVWLWXLomR�GRV� DXWRV� j�&RRUGHQDomR�*HUDO� GH�*HVWmR�GH
3HVVRDV�GR�0LQLVWpULR�GD�,QIUDHVWUXWXUD��SDUD�FRQKHFLPHQWR�H�GHPDLV�SURYLGrQFLDV�

¬�FRQVLGHUDomR�VXSHULRU�

3$75Ë&,$ 0$5,1+2 '26 6$1726 0È5&,$ $/9(6 '( $66,6

$JHQWH $GPLQLVWUDWLYR $VVLVWHQWH

'H�DFRUGR��¬�DSUHFLDomR�GR 'LUHWRU�GR�'HSDUWDPHQWR�GH�3URYLPHQWR�H�0RYLPHQWDomR�GH�3HVVRDO�

3$8/$ 7(5(=$ '( &$59$/+2 3(1+$

&RRUGHQDGRUD�*HUDO GH &RQFXUVRV H 3URYLPHQWR GH 3HVVRDO

'H�DFRUGR��5HVWLWXD�VH�j�&RRUGHQDomR�*HUDO�GH�*HVWmR�GH�3HVVRDV�GR�0LQLVWpULR�GD�,QIUDHVWUXWXUD��QD�IRUPD
SURSRVWD�

-$16(1 &$5/26 '( 2/,9(,5$

'LUHWRU GR 'HSDUWDPHQWR GH 3URYLPHQWR H 0RYLPHQWDomR GH 3HVVRDO

�ŽĐƵŵĞŶƚŽ ĂƐƐŝŶĂĚŽ ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ ƉŽƌ :ĂŶƐĞŶ �ĂƌůŽƐ ĚĞ KůŝǀĞŝƌĂ͕ �ŝƌĞƚŽƌ;ĂͿ͕ Ğŵ ϮϰͬϬϴͬϮϬϮϭ͕ ăƐ
ϭϳ͗ϱϬ͕ ĐŽŶĨŽƌŵĞ ŚŽƌĄƌŝŽ ŽĮĐŝĂů ĚĞ �ƌĂƐşůŝĂ͕ ĐŽŵ ĨƵŶĚĂŵĞŶƚŽ ŶŽ Α ϯǑ ĚŽ Ăƌƚ͘ ϰǑ ĚŽ �ĞĐƌĞƚŽ ŶǑ ϭϬ͘ϱϰϯ͕
ĚĞ ϭϯ ĚĞ ŶŽǀĞŵďƌŽ ĚĞ ϮϬϮϬ͘

�ŽĐƵŵĞŶƚŽ ĂƐƐŝŶĂĚŽ ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ ƉŽƌ WĂƚƌŝĐŝĂ DĂƌŝŶŚŽ ĚŽƐ ^ĂŶƚŽƐ͕ �ŐĞŶƚĞ �ĚŵŝŶŝƐƚƌĂƟǀŽ͕ Ğŵ
ϮϰͬϬϴͬϮϬϮϭ͕ ăƐ ϭϴ͗Ϯϲ͕ ĐŽŶĨŽƌŵĞ ŚŽƌĄƌŝŽ ŽĮĐŝĂů ĚĞ �ƌĂƐşůŝĂ͕ ĐŽŵ ĨƵŶĚĂŵĞŶƚŽ ŶŽ Α ϯǑ ĚŽ Ăƌƚ͘ ϰǑ ĚŽ
�ĞĐƌĞƚŽ ŶǑ ϭϬ͘ϱϰϯ͕ ĚĞ ϭϯ ĚĞ ŶŽǀĞŵďƌŽ ĚĞ ϮϬϮϬ͘

�ŽĐƵŵĞŶƚŽ ĂƐƐŝŶĂĚŽ ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ ƉŽƌ WĂƵůĂ dĞƌĞǌĂ ĚĞ �ĂƌǀĂůŚŽ WĞŶŚĂ͕ �ŽŽƌĚĞŶĂĚŽƌ;ĂͿͲ'ĞƌĂů͕

é]



Ğŵ ϮϰͬϬϴͬϮϬϮϭ͕ ăƐ ϭϵ͗ϱϮ͕ ĐŽŶĨŽƌŵĞ ŚŽƌĄƌŝŽ ŽĮĐŝĂů ĚĞ �ƌĂƐşůŝĂ͕ ĐŽŵ ĨƵŶĚĂŵĞŶƚŽ ŶŽ Α ϯǑ ĚŽ Ăƌƚ͘ ϰǑ ĚŽ
�ĞĐƌĞƚŽ ŶǑ ϭϬ͘ϱϰϯ͕ ĚĞ ϭϯ ĚĞ ŶŽǀĞŵďƌŽ ĚĞ ϮϬϮϬ͘

�ŽĐƵŵĞŶƚŽ ĂƐƐŝŶĂĚŽ ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ ƉŽƌDĂƌĐŝĂ �ůǀĞƐ �Ğ �ƐƐŝƐ͕ �ƐƐŝƐƚĞŶƚĞ͕ Ğŵ ϮϰͬϬϴͬϮϬϮϭ͕ ăƐ
ϭϵ͗ϱϯ͕ ĐŽŶĨŽƌŵĞ ŚŽƌĄƌŝŽ ŽĮĐŝĂů ĚĞ �ƌĂƐşůŝĂ͕ ĐŽŵ ĨƵŶĚĂŵĞŶƚŽ ŶŽ Α ϯǑ ĚŽ Ăƌƚ͘ ϰǑ ĚŽ �ĞĐƌĞƚŽ ŶǑ ϭϬ͘ϱϰϯ͕
ĚĞ ϭϯ ĚĞ ŶŽǀĞŵďƌŽ ĚĞ ϮϬϮϬ͘

� ĂƵƚĞŶƟĐŝĚĂĚĞ ĚĞƐƚĞ ĚŽĐƵŵĞŶƚŽ ƉŽĚĞ ƐĞƌ ĐŽŶĨĞƌŝĚĂ ŶŽ ƐŝƚĞ
ŚƩƉƐ͗ͬͬƐĞŝ͘ĞĐŽŶŽŵŝĂ͘ŐŽǀ͘ ďƌͬƐĞŝͬĐŽŶƚƌŽůĂĚŽƌͺĞǆƚĞƌŶŽ͘ƉŚƉ͍
ĂĐĂŽсĚŽĐƵŵĞŶƚŽͺĐŽŶĨĞƌŝƌΘŝĚͺŽƌŐĂŽͺĂĐĞƐƐŽͺĞǆƚĞƌŶŽсϬ͕ ŝŶĨŽƌŵĂŶĚŽ Ž ĐſĚŝŐŽ ǀĞƌŝĮĐĂĚŽƌ ϭϳϳϰϱϵϳϰ
Ğ Ž ĐſĚŝŐŽ �Z� ϳϯ�ϱ&�ϳ&͘

3URFHVVR Q� ��������������������� 6(, Q� ��������
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