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&RPSDQKLD�6X]DQR�GH�3DSHO�H�&HOXORVH��¦6X]DQR§�
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/PUB�*NQPSUBOUF

$SUHVHQWDPRV�D�VHJXLU�R�ODXGR�GH�DYDOLDomR�GHVFUHYHQGR�R�LQWHUYDOR�GH�YDORU�GD
&RPSDQKLD�6X]DQR�GH�3DSHO�H�&HOXORVH�SyV�FLVmR�GRV�DWLYRV�SHWURTXtPLFRV
�¦6X]DQR§��H�GD�%DKLD�6XO�&HOXORVH�6�$���¦%DKLD�6XO§��XWLOL]DGR�SHOD�6X]DQR�FRPR
UHIHUrQFLD�SDUD�D�GHWHUPLQDomR�GRV�SUHoRV�GD�2IHUWD�3~EOLFD�FRQIRUPH�GLVSRVWR
SHOR�$UWLJR����GD�,QVWUXomR�&90�Q����������&DEH�VDOLHQWDU�TXH�HVWH�ODXGR�GH
DYDOLDomR�HVWi�VHQGR�DSUHVHQWDGR�HP�FXPSULPHQWR�GH�H[LJrQFLD�OHJDO��QmR
UHSUHVHQWDQGR�XPD�VROLFLWDomR�RX�DFRQVHOKDPHQWR�GH�YHQGD�SRU�SDUWH�GR�%DQFR
8%6�:DUEXUJ�6�$���¦8%6:§���VHQGR�D�GHFLVmR�GH�DGHULU�RX�QmR�j�2IHUWD�3~EOLFD�GH
UHVSRQVDELOLGDGH�H[FOXVLYD�GRV�DFLRQLVWDV�PLQRULWiULRV�

(VWH�ODXGR�GH�DYDOLDomR�IRL�SUHSDUDGR�SHOR�8%6:�FRP�EDVH�HP�LQIRUPDo}HV
IRUQHFLGDV�SRU�DGPLQLVWUDGRUHV�GD�6X]DQR�H�GD�%DKLD�6XO��EHP�FRPR�RXWUDV
LQIRUPDo}HV�S~EOLFDV�GLVSRQtYHLV��4XDOTXHU�HVWLPDWLYD�RX�SURMHomR��EHP�FRPR�RV
HYHQWRV�TXH�SRGHP�RFRUUHU�QR�IXWXUR��LQFOXLQGR�SURMHo}HV�GH�UHFHLWDV��GHVSHVDV�
OXFUR�RSHUDFLRQDO�RX�OXFUR�OtTXLGR���p�EDVHDGD�QR�PHOKRU�MXOJDPHQWR�GH�PHPEURV
GD�DGPLQLVWUDomR�GD�6X]DQR�H�GD�%DKLD�6XO�

F�g�`~�_YjYflaYk�im]�imYakim]j�\]klYk�]klaeYlanYk�gm�hjgb]��]k�k]bYe
Yd[Yf�Y\Yk&�Gk�j]kmdlY\gk�^afYak�n]ja^a[Y\gk�hg\]j�g�k]j�\a^]j]fl]k�\Yk
hjgb]��]k$�]�]klYk�\a^]j]f�Yk�hg\]e�k]j�ka_fa^a[YlanYk&�Gk�j]kmdlY\gk�^afYak
lYeZ�e�hg\]e�k]j�aehY[lY\gk�h]dYk�[gf\a��]k�\]�e]j[Y\g&
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%FDMBSBmkP�EP�"WBMJBEPS
2�%DQFR�8%6�:DUEXUJ�6�$���QD�TXDOLGDGH�GH�HPSUHVD�HVSHFLDOL]DGD�FRQWUDWDGD�SDUD
HODERUDU�R�ODXGR�GH�DYDOLDomR�GD�&RPSDQKLD�6X]DQR�GH�3DSHO�H�&HOXORVH�H�GD�%DKLD�6XO
&HOXORVH�6�$���SDUD�RV�HIHLWRV�TXH�HVWmR�SUHYLVWRV�QR�DUW�����GD�,QVWUXomR�&90�Q���������
GHFODUD��QRV�WHUPRV�GR�TXH�GHWHUPLQD�R�LQFLVR�,�GR�UHIHULGR�GLVSRVLWLYR�UHJXODPHQWDU��TXH

¥ QmR�GHWpP�TXDOTXHU�DomR�GH�HPLVVmR�GH�%DKLD�6XO�&HOXORVH�6�$��

¥ GHQWUH�RV�FULWpULRV�FRQVWDQWHV�GR�ODXGR�GH�DYDOLDomR�HODERUDGR��R�TXH�SDUHFH�PDLV
DGHTXDGR�j�GHILQLomR�GR�SUHoR�MXVWR�p�R�GH�DYDOLDomR�HFRQ{PLFD�SHOR�IOX[R�GH�FDL[D
GHVFRQWDGR�

¥ QmR�WHP�FRQIOLWR�GH�LQWHUHVVHV�TXH�OKH�GLPLQXD�D�LQGHSHQGrQFLD�QHFHVViULD�DR
GHVHPSHQKR�GH�VXDV�IXQo}HV�

¥ R�FXVWR�GR�ODXGR�GH�DYDOLDomR�IRL�GH�5��������������VHLVFHQWRV�H�WULQWD�H�WUrV�PLO�
FHQWR�H�FLQFR�UHDLV�H�YLQWH�H�VHLV�FHQWDYRV�

$GLFLRQDOPHQWH��2�8%6�:DUEXUJ��QD�TXDOLGDGH�GH�HPSUHVD�HVSHFLDOL]DGD�FRQWUDWDGD�SDUD
HODERUDU�R�ODXGR�GH�DYDOLDomR�GH�%DKLD�6XO�&HOXORVH�6�$���SDUD�RV�HIHLWRV�TXH�HVWmR
SUHYLVWRV�QR�������GR�DUW������GD�,QVWUXomR�&90�Q����������GHFODUD�WHU��UHFHELGR�GD
&RPSDQKLD�6X]DQR�GH�3DSHO�H�&HOXORVH�6�$���QRV�����GR]H��PHVHV�DQWHULRUHV�j�SUHVHQWH
GDWD��D�WtWXOR�GH�UHPXQHUDomR�SHOD�SUHVWDomR�GH�VHUYLoRV�GH�DYDOLDomR�D�TXDQWLD�GH�5�
������������VHLVFHQWRV�H�WULQWD�H�WUrV�PLO��FHQWR�H�FLQFR�UHDLV�H�YLQWH�H�VHLV�FHQWDYRV��

'HFODUD��DLQGD��QmR�WHU�UHFHELGR�TXDLVTXHU�YDORUHV�GH�%DKLD�6XO�&HOXORVH�6�$���QRV���
�GR]H��PHVHV�DQWHULRUHV�j�SUHVHQWH�GDWD��D�WtWXOR�GH�UHPXQHUDomR�SHOD�SUHVWDomR�GH
TXDLVTXHU�VHUYLoRV�
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L�[fa[g�J]khgfk~n]d�h]dg�DYm\g�\]�9nYdaY��g

%FDMBSBmkP�EP�"WBMJBEPS�	DPOU�


:Yf[g�M:K�OYjZmj_�K&9&

7pFQLFR�5HVSRQViYHO��$QGUp�.RN

&3)����������������

&DUJR��'LUHWRU

:Yf[g�M:K�OYjZmj_�K&9&

5HSUHVHQWDQWH�/HJDO��$OH[DQGUH�%HWWDPLR

&3)����������������

&DUJR��'LUHWRU�*HUHQWH
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»OEJDF

6HomR�� 6XPiULR�([HFXWLYR �

6HomR�� 3UHPLVVDV�*HUDLV�GRV�0RGHORV�'&)�GDV�&RPSDQKLDV ��

6HomR�� 6X]DQR��3UHPLVVDV�GR�0RGHOR�'&) ��

6HomR�� 6X]DQR��6XPiULR�GRV�5HVXOWDGRV� ��

6HomR�� %DKLD�6XO��3UHPLVVDV�GR�0RGHOR�'&) ��

6HomR�� %DKLD�6XO��6XPiULR�GRV�5HVXOWDGRV ��

6HomR�� 5HVXOWDGRV�GD�$YDOLDomR ��

$SrQGLFH�$ 0~OWLSORV�GH�0HUFDGR�H�GH�7UDQVDo}HV�&RPSDUiYHLV ��
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4VNgSJP�&YFDVUJWP

♦ 2�8%6:��QD�TXDOLGDGH�GH�DVVHVVRU�ILQDQFHLUR�GD�6X]DQR��UHDOL]RX�XPD
DYDOLDomR�HFRQ{PLFR�ILQDQFHLUD�GRV�DWLYRV�H�RSHUDo}HV�GH�SDSHO�H
FHOXORVH�GD�6X]DQR�H�GD�%DKLD�6XO��MXQWDV�¦&RPSDQKLDV§��IDFH�R
FRUUHQWH�SURFHVVR�GH�UHHVWUXWXUDomR�GR�*UXSR�6X]DQR

♦ $�DYDOLDomR�HFRQ{PLFR�ILQDQFHLUD�IRL�UHDOL]DGD�FRP�EDVH�QD
PHWRGRORJLD�GR�)OX[R�GH�&DL[D�'HVFRQWDGR��'&)���VHQGR�WDPEpP
XWLOL]DGDV�DQiOLVHV�GH�P~OWLSORV�GH�PHUFDGR�H�GH�WUDQVDo}HV
SUHFHGHQWHV�FRPSDUiYHLV
¥ 3DUD�D�GHWHUPLQDomR�GR�LQWHUYDOR�GH�SUHoR�SRU�DomR�GD�6X]DQR�H�R

SUHoR�SRU������Do}HV�GD�%DKLD�6XO��IRL�GDGD�XPD�PDLRU�rQIDVH�DR�'&)�
FRQVLGHUDGD�D�PHWRGRORJLD�PDLV�DSURSULDGD�SDUD�DYDOLDU�R�YDORU
HFRQ{PLFR�LQWUtQVHFR�GD�6X]DQR�H�GD�%DKLD�6XO��HP�IXQomR
SULQFLSDOPHQWH�GRV�SODQRV�GH�H[SDQVmR�GH�FDSDFLGDGH�FRQWHPSODGRV�

¥ 1HVWH�VHQWLGR��D�PHWRGRORJLD�GR�'&)�GHYH�VHU�FRQVLGHUDGD�D�PDLV
DGHTXDGD�SDUD�D�GHILQLomR�GR�SUHoR�MXVWR�GD�RIHUWD�S~EOLFD��$V
DQiOLVHV�GH�P~OWLSORV�GH�PHUFDGR�H�GH�WUDQVDo}HV�SUHFHGHQWHV
FRPSDUiYHLV�VRPHQWH�VHUYLUDP�FRPR�XP�UHDOLW\�FKHFN�GR�UHVXOWDGR�GR
'&)
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4VNgSJP�&YFDVUJWP�	DPOU�


♦ $V�SURMHo}HV�DSUHVHQWDGDV�QmR�GHYHP�VHU�WRPDGDV�FRPR�XPD�SUHYLVmR
GRV�UHVXOWDGRV�IXWXURV�GD�6X]DQR�H�GD�%DKLD�6XO

♦ 3DUD�FRQFOXVmR�GR�WUDEDOKR�GH�DYDOLDomR��R�8%6:�XWLOL]RX�FRPR�EDVH
DV�VHJXLQWHV�IRQWHV�GH�LQIRUPDomR�
¥ GHPRQVWUDo}HV�ILQDQFHLUDV�S~EOLFDV�DXGLWDGDV�GDV�&RPSDQKLDV

¥ LQIRUPDo}HV�S~EOLFDV�VREUH�R�VHWRU�GH�DWXDomR�GDV�&RPSDQKLDV

¥ SHUVSHFWLYDV�GH�PHUFDGR�FRP�EDVH�QRV�HVWXGRV�GD�5HVRXUFH
,QIRUPDWLRQ�6\VWHP�,QF��H�+DZNLQJ�:ULJKW

¥ SODQRV�GH�H[SDQVmR�GDV�&RPSDQKLDV�HODERUDGDV�SHORV�UHVSHFWLYRV
PDQDJHPHQW

¥ GLYHUVDV�GLVFXVV}HV�FRP�R�PDQDJHPHQW�GD�6X]DQR�H�GD�%DKLD�6XO�HP
UHODomR�DR�GHVHPSHQKR�SDVVDGR�H�IXWXUR�GRV�QHJyFLRV��RSHUDo}HV�H
UHVXOWDGRV�ILQDQFHLURV�GDV�&RPSDQKLDV
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4VNgSJP�&YFDVUJWP�	DPOU�

J]kmdlY\g�>afYd�\Y�9nYdaY��g�=[gf�ea[g%>afYf[]ajY)

NYdgj�\g�=imalq�%�:Y`aY�Kmd

1RWDV�
� 2�8%6�:DUEXUJ�FRQVLGHUD�D�PHWRGRORJLD�GH�DYDOLDomR�SHOR�)OX[R�GH�&DL[D�'HVFRQWDGR��'&)��D�PDLV�DSURSULDGD�SDUD

DYDOLDU�R�YDORU�HFRQ{PLFR�LQWUtQVHFR�GD�6X]DQR�H�GD�%DKLD�6XO��VHQGR�TXH�DV�GHPDLV�PHWRGRORJLDV�XWLOL]DGDV�GHYHP
VHUYLU�FRPR�XP�¦UHDOLW\�FKHFN§�GR�UHVXOWDGR�GR�'&)

� ,QWHUYDOR�GH�DYDOLDomR�GHILQLGR�FRP�EDVH�HP�P~OWLSOR�GH�VDtGD�GH�(%,7'$�GH��[�H�:$&&�YDULDQGR�GH�������������SDUD
D�6X]DQR�H�������������SDUD�D�%DKLD�6XO
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4VNgSJP�&YFDVUJWP�	DPOU�

G�[~d[mdg�\g�afl]jnYdg�\]�hj]�g�]e�J��hgj�Y��g�\Y�KmrYfg�]
J��hgj�)(((�Y��]k�\Y�:Y`aY�Kmd�k]_m]�YZYapg2

�

1RWD�
� ([FOXL�Do}HV�HP�WHVRXUDULD

:Y`aY�Kmd
Mfa\Y\] :Yapg 9dlg

Afl]jnYdg�\]�nYdgj�km_]ja\g MK��ee /*0���������������� � /1.���������������� �

 p! LYpY�\]�[�eZag�\Y�\YlY�ZYk]�\Y�9nYdaY��g� +('(1'()! p *$./)+ *$./)+

 5! Afl]jnYdg�\]�nYdgj�km_]ja\g J��ee )&1,-������������� � *&)*.������������� �

 '! F�e]jg�\]�Y��]k Mfa\Y\]k +&**)&0-1&/(( +&**)&0-1&/((

 5! Afl]jnYdg�\]�nYdgj�km_]ja\g�hgj�)&(((�Y��]k J�')&(((�Y��]k .(+$.(���������� � .-1$10���������� �

KmrYfg� af[dmaf\g�hYjla[ahY��g�fY�:Y`aY�Kmd!
Mfa\Y\] :Yapg 9dlg

Afl]jnYdg�\]�nYdgj�km_]ja\g�hYjY�KmrYfg�Gh]jY[afYd MK��ee ,.*���������������� � -(-���������������� �

 p! LYpY�\]�[�eZag�\Y�\YlY�ZYk]�\Y�9nYdaY��g� +('(1'()! p *$./)+ *$./)+

Afl]jnYdg�\]�nYdgj�km_]ja\g�hYjY�KmrYfg�Gh]jY[afYd J��ee )&*+,������������� � )&+,1������������� �

 #! HYjla[ahY��g�fg�[YhalYd�lglYd�\Y�:Y`aY�Kmd� � /*$/� /*$/�

 5! Afl]jnYdg�\]�nYdgj�\Y�KmrYfg�af[dmaf\g�Y�:Y`aY�Kmd J��ee *&.,0������������� � *&01-������������� �

 '! F�e]jg�\]�Y��]k Mfa\Y\]k **)&)1,&+0( **)&)1,&+0(

 5! Afl]jnYdg�\]�nYdgj�km_]ja\g�hgj�Y��g J�'Y��g ))$1/������������ � )+$(1������������ �
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4VNgSJP�&YFDVUJWP�	DPOU�


6X]DQR�

1RWDV�
� ,QFOXL�SDUWLFLSDomR�QD�%DKLD�6XO
�����$V�Do}HV�GD�6X]DQR�SyV�FLVmR�GRV�DWLYRV
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0�6#48�EFTFOWPMWFV�P�NPEFMP�%$'�EBT�$PNQBOIJBT�DPN�CBTF�FN
QSFNJTTBT�FMBCPSBEBT�QFMPT�SFTQFDUJWPT�NBOBHFNFOU
♦ 3HUtRGR�GH�SURMHomR�GH����DQRV��FRP�R�VHJXLQWH�GHWDOKDPHQWR�

¥ 9ROXPHV�H�SUHoRV��SRU�IDPtOLD�GH�SURGXWR�H�SRU�PHUFDGR�LQWHUQR�H�H[WHUQR

¥ &XVWR�GRV�SURGXWRV�YHQGLGRV��SRU�IDPtOLD�GH�SURGXWRV��GLYLGLGRV�HQWUH�IL[RV�H�YDULiYHLV

¥ 'HVSHVDV�FRPHUFLDLV��JHUDLV�H�DGPLQLVWUDWLYDV��FRP�GHWDOKDPHQWR�GDV�SULQFLSDLV�FRQWDV

¥ ,QYHVWLPHQWRV�H�GHSUHFLDomR��FRP�DEHUWXUD�HQWUH�LPRELOL]DGR�H�IORUHVWDV

¥ 3URMHomR�GDV�SULQFLSDLV�FRQWDV�GR�FDSLWDO�GH�JLUR

♦ $V�SURMHo}HV�IRUDP�IHLWDV�HP�5HDLV�QRPLQDLV��VHQGR�R�IOX[R�GH�FDL[D�OLYUH�QmR�DODYDQFDGR
�IOX[R�GH�FDL[D�DQWHV�GH�GHVSHVDV�UHFHLWDV�ILQDQFHLUDV�H�DSyV�SDJDPHQWR�GH�LPSRVWRV�
FRQYHUWLGR�SDUD�GyODUHV�QRUWH�DPHULFDQRV��FRP�EDVH�QDV�SURMHo}HV�PDFURHFRQ{PLFDV
HODERUDGDV�SHOR�GHSDUWDPHQWR�GH�SHVTXLVD�GR�8%6:

♦ 'DWD�%DVH�GD�$YDOLDomR�HP����GH�VHWHPEUR�GH�����

¥ $V�SURMHo}HV�SDUD�R�SHUtRGR�RXWXEUR�GH]HPEUR�GH������IRUDP�UHDOL]DGDV�D�SDUWLU�GDV
GHPRQVWUDo}HV�ILQDQFHLUDV�HQFHUUDGDV�HP����GH�VHWHPEUR�GH�������H�DMXVWDGDV�FRP�EDVH�QDV
SUHPLVVDV�GR�PDQDJHPHQW�H�FHQiULR�PDFURHFRQ{PLFR�SUHYLVWR�SDUD�R�SHUtRGR

¥ 'HVFRQVLGHURX�VH�R�IOX[R�GH�FDL[D�GR�SHUtRGR�-DQ�6HW������SDUD�ILQV�GH�DYDOLDomR

♦ 3DUD�D�GHWHUPLQDomR�GR�YDORU�WHUPLQDO�GRV�IOX[RV�GH�FDL[D��DGRWRX�VH�XP�P~OWLSOR�GH�VDtGD�GH
���[�(%,7'$�GR�~OWLPR�DQR�GD�SURMHomR��P~OWLSOR�HVWH�FRQVLVWHQWH�FRP�WUDQVDo}HV�FRPSDUiYHLV
UHFHQWHV�RFRUULGDV�QD�LQG~VWULD

♦ 6LQHUJLDV�ILVFDLV�H�RSHUDFLRQDLV�HQWUH�D�6X]DQR�H�D�%DKLD�6XO�QmR�IRUDP�DGLFLRQDGDV�DR�YDORU�GDV
&RPSDQKLDV��TXH�IRUDP�DYDOLDGDV�GH�PDQHLUD�LVRODGD
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0�6#48�EFTFOWPMWFV�P�NPEFMP�%$'�EBT�$PNQBOIJBT�DPN�CBTF�FN
QSFNJTTBT�FMBCPSBEBT�QFMPT�SFTQFDUJWPT�NBOBHFNFOU�	DPOU�

♦ 2�8%6:�DGRWRX�XP�FHQiULR�EDVH�SDUD�R�SUHoR�GH�OLVWD�SDUD�FHOXORVH�GH�HXFDOLSWR�QR�PHUFDGR

LQWHUQDFLRQDO�GH�86�����SRU�WRQHODGD��SUHoR�FHOXORVH�UHIHUrQFLD���IL[R�DR�ORQJR�GR�WHPSR��EDVHDQGR�
VH�QDV�SUHPLVVDV�LQGLFDGDV�SHORV�H[HFXWLYRV�GD�6X]DQR�H�GD�%DKLD�6XO��WDPEpP�FRQVLVWHQWHV�FRP�D
PpGLD�GDV�SURMHo}HV�GH�SUHoRV�IHLWD�SHODV�FRQVXOWRULDV�+DZNLQV�:ULJKW�H�5HVRXUFH�,QIRUPDWLRQ
6\VWHP��,QF�

♦ $V�SURMHo}HV�GD�6X]DQR�LQFRUSRUDP�RV�SURMHWRV�GH�H[SDQVmR�D�VHUHP�ODQoDGRV�HP�������TXH
GHPDQGDUmR�LQYHVWLPHQWRV�DGLFLRQDLV�GH�86�����PLOK}HV�HQWUH����������FRP�DXPHQWR�OtTXLGR�GH
SURGXomR�GH���������WRQV

¥ 2V�SURMHWRV�HVWmR�VHQGR�ILQDQFLDGRV�SRU�FDSLWDO�SUySULR�������H�OLQKDV�GH�ILQDQFLDPHQWR�������
SULQFLSDOPHQWH�GR�VLVWHPD�%1'(6��FXMDV�FDUWDV�FRQVXOWDV�Mi�IRUDP�HQTXDGUDGDV���QHFHVVLWDQGR
GLVFXWLU�RV�DVSHFWRV�WpFQLFRV�H�JDUDQWLDV

¥ 3DUD�ILQV�GH�DYDOLDomR��HVWHV�LQYHVWLPHQWRV�VmR�ILQDQFLDGRV�FRP�GtYLGD�GH�FXUWR�SUD]R
UHPXQHUDGRV�D�XPD�WD[D�HVWLPDGD�GH�PHUFDGR�GH�,*30��������/HPEUDPRV�TXH��SRU�VH�WUDWDU
GH�XPD�DQiOLVH�EDVHDGD�HP�IOX[R�GH�FDL[D�GHVFRQWDGR�QmR�DODYDQFDGR��D�GtYLGD�DWUHODGD�D�WDLV
LQYHVWLPHQWRV�QmR�LPSDFWD�RV�UHVXOWDGRV�GD�DYDOLDomR

♦ $V�SURMHo}HV�GD�%DKLD�6XO�LQFRUSRUDP�R�SODQR�GH�RWLPL]DomR�LQGXVWULDO�D�VHU�UHDOL]DGR�HP������H�D
H[SDQVmR�GD�SODQWD�GH�FHOXORVH�HP�������FRP�LQYHVWLPHQWRV�DGLFLRQDLV�GH�86����PLOK}HV�H�86����
PLOK}HV�H�DXPHQWR�GH�SURGXomR�GH��������H���������WRQV��UHVSHFWLYDPHQWH

¥ 2V�LQYHVWLPHQWRV�HP�FRPSUD�GH�WHUUDV�H�SODQWLR�Mi�VH�LQLFLDUDP��VHQGR�����ILQDQFLDGR�SHOR
%1'(6��H�R�UHVWDQWH�YLD�FDSLWDO�SUySULR

¥ 2V�LQYHVWLPHQWR�QD�iUHD�LQGXVWULDO�VHUmR�ILQDQFLDGRV�YLD�XP�PL[�GH�UHFXUVRV�FRPSRVWR�SRU
FDSLWDO�SUySULR�H�OLQKDV�GH�ILQDQFLDPHQWR�QDFLRQDLV��%1'(6��H�LQWHUQDFLRQDLV��$�SDUWLFLSDomR�GH
FDGD�LQVWUXPHQWR�GH�ILQDQFLDPHQWR�QR�PL[�WRWDO�QmR�HVWi�GHILQLGD

¥ 3DUD�ILQV�GH�DYDOLDomR��HVWHV�LQYHVWLPHQWRV�VmR�ILQDQFLDGRV�FRP�GtYLGD�GH�FXUWR�SUD]R
UHPXQHUDGRV�D�XPD�WD[D�HVWLPDGD�GH�PHUFDGR�GH�,*30��������/HPEUDPRV�TXH��SRU�VH�WUDWDU
GH�XPD�DQiOLVH�EDVHDGD�HP�IOX[R�GH�FDL[D�GHVFRQWDGR�QmR�DODYDQFDGR��D�GtYLGD�DWUHODGD�D�WDLV
LQYHVWLPHQWRV�QmR�LPSDFWD�RV�UHVXOWDGRV�GD�DYDOLDomR
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]flj]�gk�][gfgeaklYk�\g�M:K�OYjZmj_&�9�hYjlaj�\]�*((,$�Yk�hjgb]��]k
\]�[�eZag�k�g�\]janY\Yk�h]dY�hYja\Y\]�\g�hg\]j�\]�[gehjY�]flj]
=M9�]�:jYkad

3URMHo}HV�0DFURHFRQ{PLFDV

BYf%K]l�
()J

Gml%<]r�
()=

*(()= *((*= *((+= *((,= *((-= *((.= *()(=

LYpY�\]�[�eZag�e�\ag ���� ���� ���� ���� ���� ���� ���� ���� ����
LYpY�\]�[�eZag�^afYd ���� ���� ���� ���� ���� ���� ���� ���� ����

Af^dY��g�:jYkad ���� ���� ���� ���� ���� ���� ���� ���� ����
Af^dY��g�=M9 ���� ���� ���� ���� ���� ���� ���� ���� ����

LYpY�\]�bmjgk� K=DA;!�ZjmlY� ����� ���� ����� ����� ����� ����� ����� ����� �����
LYpY�\]�bmjgk� LBDH!� ���� ���� ����� ���� ���� ���� ���� ���� ����

;j]k[ae]flg�\g�HA:�:jYkad ���� ���� ���� ���� ���� ���� ���� ���� ����
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1RWDV�
� 9ROXPH�GH�2XW�'H]���(�IRUQHFLGR�SHOD�6X]DQR��DVVLP�FRPR�DV�SURMHo}HV�GH�YROXPH�D�SDUWLU�GH�����
� &ULWpULR�GH�DORFDomR�GHILQLGR�FRP�EDVH�QRV�VHJXLQWHV�SDUkPHWURV�

¥ PHUFDGR�GRPpVWLFR�SDUD��������WRQHODGDV

¥ VHFDJHP�GH���������WRQHODGDV

LglYd�\]�N]f\Yk� )(((�lgf!
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♦ 3UHPLVVDV�*HUDLV

¥ $�SURGXomR�p�LJXDO�D�YHQGDV�QR�PHVPR�DQR��QmR�Ki�DF~PXOR�GH�HVWRTXH�
¥ 2V�YDORUHV�DSUHVHQWDGRV�UHIHUHP�VH�DR�YROXPH�UHDO�GH�SURGXomR��Mi�FRQVLGHUDQGR�RV

FRHILFLHQWHV�WpFQLFRV�H�SDUDGDV�SDUD�PDQXWHQomR
¥ 2�DWXDO�QtYHO�GH�SURGXomR�GH�SDSHO�FDUWmR�IRL�PDQWLGR�QRV�DQRV�GH�SURMHomR

♦ 3UHPLVVDV�GR�SODQR�GH�H[SDQVmR
¥ 2�SODQR�GH�H[SDQVmR�UHIHUH�VH�DRV�3URMHWRV�4�H�3��RV�TXDLV�VH�HQFRQWUDP�HP�SURFHVVR

GH�DQiOLVH�MXQWR�DR�%1'(6
¤ (VSHUD�VH��SDUD�������R�ILQDO�GD��D�IDVH�GR�SURMHWR�4��TXDQGR�D�6X]DQR�GHYHUi

DWLQJLU�XP�YROXPH�WRWDO�GH�SURGXomR�GH�FHOXORVH�GH���������W�DQR��(P������
HVSHUD�VH�R�ILP�GD��D�IDVH��TXDQGR�D�FRPSDQKLD�DWLQJLUi�YROXPH�GH���������W�DQR

¤ (P������HVSHUD�VH�D�FRQFOXVmR�GR�SURMHWR�3��TXH�REMHWLYD�DXPHQWR�GD�FDSDFLGDGH
GH�UHYHVWLPHQWR�GH�SDSHO�HP���������W�DQR��&RP�LVVR��D�HPSUHVD�DPSOLDUi�VXD
FDSDFLGDGH�GH�SURGXomR�GH�SDSHO�FRXFKH��TXH�WHP�PDLRU�YDORU�DJUHJDGR��2
SURMHWR�LPSOLFDUi�R�GHVYLR�GH�SDUWH�GD�SURGXomR�GH�SDSHO�QmR�UHYHVWLGR��3	:��D
SDUWLU�GH������SDUD�SURGXomR�GH�FRXFKH

¤ 'H�DFRUGR�FRP�HVWXGR�GH�PHUFDGR�HODERUDGR�SHOD�&RQVXOWRULD�-DNNR�3|\U\��R
PHUFDGR�LQWHUQR�GH�SDSHO�FRXFKH�FUHVFH���D�D��H�p�HVWLPDGR�HP���������W�DQR�
VHQGR�DSHQDV�����GHVVH�PHUFDGR�DWHQGLGR�SHOD�RIHUWD�GRPpVWLFD��$�WRWDOLGDGH
GD�SURGXomR�DGLFLRQDO�GH�FRXFKH�VHUi��SRUWDQWR��YROWDGD�SDUD�R�PHUFDGR�LQWHUQR

¤ 6HUmR�FRPHUFLDOL]DGDV�QR�PHUFDGR�LQWHUQR�DWp��������WRQHODGDV�GH�FHOXORVH�TXH
QmR�WHQKDP�VLGR�GHVWLQDGDV�SDUD�SURGXomR�GH�FRXFKH��VHQGR�R�UHVWDQWH
H[SRUWDGR��2�OLPLWH�WpFQLFR�GH�VHFDJHP�GH���������W�DQR�IRL�OHYDGR�HP
FRQVLGHUDomR
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&HOXORVH���%DVH�GH�3UHoRV &HOXORVH�5HIHUrQFLD &RXFKH &DUWmR 3	: &HOXORVH�)ODVK�'U\
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.�+(( ).( *0, --

1RWD�
� 3DUD�R�SHUtRGR�RXW�GH]�����RV�SUHoRV�GR�SDSHO�&RXFKH��&DUWmR�H�3	:��SDSHO�QmR�UHYHVWLGR��VmR�FDOFXODGRV�FRP

EDVH�QD�PpGLD�GRV�SUHoRV�HP�86��GRV�PHVHV�GH�PDLR��MXQKR�H�MXOKR�GH��������2�SUHoR�GD�FHOXORVH�UHIHUrQFLD�IRL
SURMHWDGR�HP�86�����WRQ��XWLOL]DQGR�GHVFRQWRV�HVWLPDGRV�SHOR�PDQDJHPHQW��3DUD�RV�DQRV�GH�SURMHomR��R�SUHoR�GH
YHQGD�OtTXLGR�&,)�GD�FHOXORVH�QR�PHUFDGR�GRPpVWLFR�IRL�SURMHWDGR�HP�86�����W��R�TXH�UHSUHVHQWD�GHVFRQWR�GH���
VREUH�D�FHOXORVH�UHIHUrQFLD��1R�PHUFDGR�LQWHUQDFLRQDO��YDULD�GH�86�����DWp�86�����WRQ��FRP�GHVFRQWR�YDULDQGR
HQWUH�����H�����2�SUHoR�GRV�SDSpLV�QmR�UHYHVWLGRV�WrP�VHXV�SUHoRV�FDOFXODGRV�YLD�XP�VSUHDG�HVWLPDGR�SHOR
PDQDJHPHQW�VREUH�R�SUHoR�OtTXLGR�GD�FHOXORVH��2�FRXFKH�H�R�FDUWmR�VmR�SUHFLILFDGRV�LQGHSHQGHQWHPHQWH��GDGD�D
GLQkPLFD�SUySULD�GHVVHV�PHUFDGRV
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;mklgk�NYja~n]ak�\]
Hjg\m��g

♦ 3DUD�D�SURMHomR�GH�FXVWRV�QR�SHUtRGR�GH�RXW�GH]�������XWLOL]RX�VH�RV�YDORUHV�HP�5��WRQ�UHDOL]DGRV�QR
SHUtRGR�GH�MDQ�VHW������IRUQHFLGRV�SHOD�6X]DQR�H�DMXVWDGRV�SHOD�WD[D�GH�LQIODomR�EUDVLOHLUD�GR�SHUtRGR

♦ $VVXPLX�VH�TXH�XPD�SDUFHOD�GRV�FXVWRV�HVWi�DWUHODGD�DR�86��

¤ &HOXORVH�¤���

¤ &RXFKH�¤����

¤ &DUWmR�¤����

¤ 3	:�¤����

♦ 3DUD�RV�DQRV�GH�SURMHomR��IRL�XWLOL]DGR�FRPR�EDVH�RV�FXVWRV�SURMHWDGRV�SDUD�������$�SDUFHOD�GH�FXVWRV�HP
5��IRL�DMXVWDGD�SHOD�LQIODomR�EUDVLOHLUD��H�D�SDUFHOD�GH�FXVWRV�DWUHODGD�DR�86��SHOD�LQIODomR�DPHULFDQD

♦ $GLFLRQDOPHQWH��HP�IXQomR�GRV�SURMHWRV�4�H�3��FRQVLGHURX�VH�XP�JDQKR�GH�HILFLrQFLD�GH�FXVWRV�HP�����
HP�UHODomR�DRV�FXVWRV�GH������HVWLPDGR�HP�

¤ &RXFKH�¤�����

¤ &DUWmR�¤�����

¤ 3	:�¤�����

;mklgk�>apgk�\]
Hjg\m��g

♦ 3DUD�D�SURMHomR�GR�SHUtRGR�GH�RXW�GH]�������XWLOL]RX�VH�RV�YDORUHV�HP�5��UHDOL]DGRV�QR�SHUtRGR�GH�MDQ�VHW
�����IRUQHFLGRV�SHOD�6X]DQR�DMXVWDGRV�SHOD�WD[D�GH�LQIODomR�EUDVLOHLUD�GR�SHUtRGR

♦ 3DUD�RV�GHPDLV�DQRV�GH�SURMHomR��IRL�XWLOL]DGR�FRPR�EDVH�GH�FiOFXOR�RV�FXVWRV�SURMHWDGRV�SDUD�������VHQGR
DMXVWDGR�SHOD�LQIODomR�EUDVLOHLUD

♦ $GLFLRQDOPHQWH��FRQVLGHURX�VH�XPD�PHOKRULD�QR�FXVWR�GD�FHOXORVH�HP������FRPR�UHVXOWDGR�GRV�SURMHWRV�4
H�3��HVWLPDGD�HP�������FRP�UHODomR�DR�FXVWR�HP�����

K?�9 ♦ 3DUD�D�SURMHomR�GH�FXVWRV�QR�SHUtRGR�GH�RXW�GH]�������XWLOL]RX�VH�R�YDORU�UHDOL]DGR�QR�SHUtRGR�MDQ�VHW
�����DMXVWDGR�SHOD�WD[D�GH�LQIODomR�EUDVLOHLUD��H[SXUJDQGR�GHVSHVDV�QmR�UHFRUUHQWHV��H�LQFOXLQGR
UDFLRQDOL]DomR�GH�GHVSHVDV�HP������HVWLPDGDV�SHOD�FRQVXOWRULD�0F.LQVH\�	�&R�

♦ 3DUD�RV�DQRV�GH�SURMHomR��FRQVLGHURX�VH�R�YDORU�SURMHWDGR�SDUD������DMXVWDGR�SHOD�LQIODomR�EUDVLOHLUD

♦ $GLFLRQDOPHQWH��FRQVLGHURX�VH�TXH����GR�6*	$�HVWi�DWUHODGR�DR�DXPHQWR�GH�YROXPH

<]kh&�;ge]j[aYak
 ?�9�\Y�~j]Y
[ge]j[aYd�]
\]kh]kYk
j]dY[agfY\Yk�Y
^j]l]�]�hgjlg!

♦ 3DUD�D�SURMHomR�GR�SHUtRGR�GH�RXW�GH]�������XWLOL]RX�VH�FRPR�EDVH�R�YDORU�UHDOL]DGR�QR�SHUtRGR�MDQ�VHW
����

♦ 3DUD�RV�DQRV�GH�SURMHomR��XWWLOL]RX�VH�FRPR�EDVH�R�YDORU�SURMHWDGR�SDUD�������&RQVLGHURX�VH�TXH�DV
GHVSHVDV�UHODFLRQDGDV�D�SRUWR�H�IUHWH�YDULDP�FRQIRUPH�R�YROXPH�GH�YHQGDV��H��SRU�VHUHP�DWUHODGDV�DR
86���WDPEpP�YDULDP�FRP�D�LQIODomR�DPHULFDQD

♦ 2�*	$�GD�iUHD�FRPHUFLDO�YDULD�FRP�R�YROXPH�GH�YHQGDV�H�WDPEpP�p�DMXVWDGR�SHOD�LQIODomR�EUDVLOHLUD
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Gk�_Yf`gk�\]�]^a[a�f[aY�]�j]\m��g�\]�[mklgk�^gjYe�]klaeY\gk�h]dY
;gehYf`aY�YmpadaY\Y�hgj�]klm\gk�[gf\mra\gk�hgj�[gfkmdlgj]k�]pl]jfgk

>gjYe�a\]fla^a[Y\gk�Yk�k]_mafl]k�^gfl]k�\]�j]\m��g�\]�[mklg�]�_Yf`gk�\]
]^a[a�f[aY2

♦&XVWR�9DULiYHO�H�)L[R
¥ 2V�SURMHWRV�3�H�4�FRQVLVWHP��EDVLFDPHQWH��HP�XP�DXPHQWR�GH�SURGXomR�GH

FHOXORVH�H�SDSHO�HP�XPD�OLQKD�LQGXVWULDO�Mi�H[LVWHQWH��7DLV�SURMHWRV�LQFOXHP�WURFD
GH�HTXLSDPHQWRV�H�PHOKRULD�GH�SURFHVVRV�QD�RSHUDomR�LQGXVWULDO�TXH�SHUPLWLUmR
XPD�UHGXomR�GH�FXVWRV�H�JDQKRV�RSHUDFLRQDLV��&RPR�R�JDQKR�GH�SURGXomR
LPSOLFD�HP�XP�GHVJDUJDODPHQWR��QmR�Ki�LQFUHPHQWR�GH�FXVWR�IL[R��$�WDEHOD
DEDL[R�DSUHVHQWD�RV�LWHQV�GH�UHGXomR�GH�FXVWR�H�D�MXVWLILFDWLYD�SDUD�WDO�UHGXomR

J]\m��g�\]�[mklg�fY�hjg\m��g�\]�[]dmdgk]
Al]e�\]�;mklg FYlmj]rY�\g�afn]klae]flg Bmkla^a[YlanY�hYjY�j]\m��g�\]�[mklg

H~l]g�\]�EY\]ajY ♦ 0HOKRULD�QD�VHOHomR�GH�FDYDFRV�H�UHGXomR�GH�SRHLUDV�H�UXtGRV ♦ 5HGXomR�GDV�SHUGDV�GH�PDGHLUD��ILQRV�H�WRUHWHV�
♦ 5HGXomR�GR�FRQVXPR�GH�HQHUJLD�HOpWULFD
♦ 5HGXomR�GH�����QR�FXVWR�GH�PDQXWHQomR�LQGXVWULDO

<a_]klgj ♦ ,QVWDODomR�GH�XP�QRYR�FR]LQKDGRU��PHOKRU�UHFXSHUDomR�GH�FDORU��RWLPL]DQGR
SURGXomR�H�FRQWUROH�GH�JDVHV�LQFRQGHQViYHLV

♦ ,QVWDODomR�GD�5RVFD�3OXJ��JHUDQGR�PHQRU�FRQVXPR�GH�9DSRU�YLYR�
FRQVXPLQGR�YDSRU�GR�)ODVK

♦ 5HGXomR�GR�&XVWR�GH�0DQXWHQomR�,QGXVWULDO����3DUDGD�D�PHQRV�DQR�

:jYfim]Ye]flg ♦ 1RYD�OLQKD�GH���HVWiJLRV��UHGX]LQGR�FRQVXPR�GH�TXtPLFRV��XQLIRUPL]DQGR�D
SROSD�H�UHGX]LQGR�JHUDomR�GH�HIOXHQWHV

♦ 5HGXomR�QRV�FRQVXPRV�GH�SHUy[LGR�VXOIDWR�GH�PDJQpVLR�H�YDSRU
♦ 5HGXomR�GH�����QR�FXVWR�GH�PDQXWHQomR�LQGXVWULDO

=nYhgjY��g ♦ 6XEVWLWXLomR�GD�HYDSRUDomR����W�H�DWXDOL]DomR�GD�(YDSRUDomR����W��WUDWDQGR
R�FRQGHQVDGR�FRQWDPLQDGR��DXPHQWDQGR�D�FRQFHQWUDomR�GR�OLFRU

♦ 5HGXomR�QRV�FRQVXPRV�GH�YDSRU�H�HQHUJLD�HOpWULFD
♦ 5HGXomR�GH�����QR�FXVWR�GH�PDQXWHQomR�LQGXVWULDO

;Yd\]ajY�\]
j][mh]jY��g

♦ $WXDOL]DomR�WHFQROyJLFD�GDV�FDOGHLUDV��FRP�PHQRU�SHUGD�GH�TXtPLFRV�H�GH
HIOXHQWHV

♦ 0DLRU�JHUDomR�GH�YDSRU

>gjfg�\]�;Yd ♦ 1RYR�ILOWUR�ODYDGRU��DXPHQWDQGR�D�FDSDFLGDGH�H�HVWDELOLGDGH�QD�RSHUDomR
H�VHJXUDQoD

♦ 5HGXomR�QRV�FRQVXPRV�GH�FDO�YLUJHP�iJXD�tQGXVWULDO�
H�HOpWULFD�VXOIDWR�GH�VyGLR�iFLGR�VXOI~ULFR

♦ 5HGXomR�GH�����QR�FXVWR�GH�PDQXWHQomR�LQGXVWULDO
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4V[BOP���(BOIPT�EF�&GJDJpODJB�F�3FEVmkP�EF�$VTUP�	DPOU�

Gk�_Yf`gk�\]�]^a[a�f[aY�]�j]\m��g�\]�[mklgk�^gjYe�]klaeY\gk�h]dY
;gehYf`aY�YmpadaY\Y�hgj�]klm\gk�[gf\mra\gk�hgj�[gfkmdlgj]k�]pl]jfgk

J]\m��g�\]�[mklg�fY�hjg\m��g�\]�hYh]d

♦ 'HVSHVDV�*HUDLV�H�$GPLQLVWUDWLYDV
¥ $�HVWLPDWLYD�GH�UHGXomR�GH�GHVSHVDV�JHUDLV�H�DGPLQLVWUDWLYDV�WHYH�FRPR�EDVH

HVWXGR�HODERUDGR�SHOD�FRQVXOWRULD�0F.LQVH\�	�&R�H�LQGHSHQGH�GD�LQWHJUDomR
GDV�RSHUDo}HV�FRP�D�%DKLD�6XO��&RQIRUPH�HVWH�HVWXGR��D�FLVmR�GRV�DWLYRV
SHWURTXtPLFRV�GD�6X]DQR�SURSRUFLRQD�XPD�UHGXomR�GH�GHVSHVDV�HP
DSUR[LPDGDPHQWH�5����PLOK}HV�HP������HP�GHFRUUrQFLD�GD�UDFLRQDOL]DomR�GD
iUHD�H�HOLPLQDomR�GH�GHVSHVDV�QmR�DVVRFLDGDV�FRP�DV�RSHUDo}HV�GH�SDSHO�H
FHOXORVH

¥ 3DSHO�GH�LPSULPLU�H�HVFUHYHU

¤ 5HGXomR�QR�FXVWR�GD�FHOXORVH�ERPEHDGD�jV�PiTXLQDV��FRQVHTXHQWHPHQWH
UHGX]LQGR�R�FXVWR�GD�ILEUD�QR�SDSHO

¥ 3DSHO�FDUWmR

¤ 5HGXomR�QR�FXVWR�GD�FHOXORVH�ERPEHDGD�jV�PiTXLQDV��FRQVHTXHQWHPHQWH
UHGX]LQGR�R�FXVWR�GD�ILEUD�QR�SDSHO

¥ 3DSHO�FRXFKH

¤ 5HGXomR�QR�FXVWR�GD�FHOXORVH�ERPEHDGD�jV�PiTXLQDV��FRQVHTXHQWHPHQWH
UHGX]LQGR�R�FXVWR�GD�ILEUD�QR�FRXFKH��SDSHO�EDVH�



����
��

��
�� �� ��

�

��

���

���
��

�� �� �� �� �� ��

�

�
��

�

�

��

��

��

��

�� �� �� �� �� ��

����

����

����

���
����

���� ����

����

����

����

��� ��� ��� ��� ���

�

��

��

���

���

����5 ����5 ����5 -DQ�6HW

��5

2XW�'H]

��(

����( ����( ����( ����( ����( ����( ����( ����( ����( ����(

8
6�
P
P

��

����

����

����

����

����

����

�
�&
$
3(;

���'
HS
UHFLDomR

��
�([DX

VWmR

3ODQWD�H�(TXLSDPHQWRV )ORUHVWDV
��,QYHVWLPHQWRV�HP�,PRELOL]DGR��)ORUHVWDV�H�
0DQXWHQomR��'HSUHFLDomR���([DXVWmR

4V[BOP���*OWFTUJNFOUPT�F�%FQSFDJBmkP

Afn]klae]flgk�]�<]hj][aY��g

1RWDV�
� 7D[D�GH�GHSUHFLDomR�GH������D�D���HTXLYDOHQWH�j����DQRV���SDUD�RV�LQYHVWLPHQWRV�HP�SODQWD�H�HTXLSDPHQWRV��EDVHDGR�QRV�YDORUHV

GH�����
� 7D[D�GH�H[DXVWmR�GH�������D�D���HTXLYDOHQWH�j���DQRV���SDUD�RV�LQYHVWLPHQWRV�HP�IORUHVWD��EDVHDGR�QR�FLFOR�GR�HXFDOLSWR

� �
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4V[BOP���*OWFTUJNFOUPT�F�%FQSFDJBmkP�	DPOU�


Hj]eakkYk�?]jYak

♦ 3URMHWRV�SUHYLVWRV�SHOD�HPSUHVD�SDUD�RV�DQRV�GH������D�������H�EDVHDGRV
HP�HVWXGRV�GD�FRQVXOWRULD�-DDNR�3|\U\

♦ 2V�SURMHWRV�GH�H[SDQVmR��TXH�HVWmR�HP�DGLDQWDGD�IDVH�GH�DQiOLVH�
FRQWHPSODP�DV�VHJXLQWHV�SUHPLVVDV�GH�LQYHVWLPHQWR�

♦ $R�ILQDO�GRV�SURMHWRV�GH�H[SDQVmR��RV�LQYHVWLPHQWRV�QR�LPRELOL]DGR�VHUmR
GLUHFLRQDGRV�VRPHQWH�SDUD�PDQXWHQomR�GR�SDUTXH�LQGXVWULDO�H�iUHD
IORUHVWDO��HVWLPDGRV�HP�DSUR[LPDGDPHQWH�86����PLOK}HV�DQR�SHOD�iUHD
LQGXVWULDO�GD�6X]DQR��VHP�SUHYLVmR�GH�JDQKRV�GH�HILFLrQFLD

Afn]klae]flg�LglYd ;jgfg_jYeY�\]�<]k]eZgdkgk

3URMHWR�4 86������PLOK}HV �����¤�����

3URMHWR�3 86������PLOK}HV �����¤�����

1RWD�
� ,QFOXL�JDVWRV�FRP�FRPSUD�GH�WHUUD�H�LQYHVWLPHQWRV�HP�PDQXWHQomR�QHVWH�SHUtRGR

�

�
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4V[BOP���$BQJUBM�EF�(JSP

♦ $WLYR
¥ 5HFHEtYHLV������������GLDV��VREUH�YHQGDV��PpGLD�GR�SHUtRGR��������VHW�������

¥ (VWRTXHV������������GLDV��VREUH�FXVWR�FDL[D��PpGLD�GR�SHUtRGR��������VHW�������

¥ ,PSRVWRV�D�UHFXSHUDU��SURMHWDGRV�FRP�EDVH�QD�YDULDomR�GDV�YHQGDV�OtTXLGDV��PpGLD�GR�SHUtRGR
�������VHW�������

♦ 3DVVLYR
¥ )RUQHFHGRUHV������������GLDV��VREUH�FXVWR�FDL[D��PpGLD�GR�SHUtRGR��������VHW�������

;YhalYd�\]�?ajg� J�ee!
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`akl�ja[Y�\gk�nYdgj]k�gZk]jnY\gk�]flj]�)111�]�k]l]eZjg�\]
*(()



����
��

4V[BOP���(BOIPT�'JTDBJT
�"UJWPT�/kP�0QFSBDJPOBJT�F�%rWJEB�-rRVJEB

♦ *DQKR�ILVFDO�SURYHQLHQWH�GD�XWLOL]DomR�GR�PHFDQLVPR�GH�MXURV�VREUH
FDSLWDO�SUySULR��OLPLWDGR�D�����GH�GLVWULEXLomR�GH�GLYLGHQGRV�OtTXLGR�GR
OXFUR�OtTXLGR�DMXVWDGR

♦ *DQKR�ILVFDO�SURYHQLHQWH�GD�DPRUWL]DomR�GR�iJLR�GD�DTXLVLomR�GD�%DKLD
6XO��DYDOLDGR�HP�5�����PLOK}HV��YDORU�GH�IDFH�HP������������D�SDUWLU�GH
������FURQRJUDPD�GH�DPRUWL]DomR�GH���DQRV�

¥ 9DORU�SUHVHQWH�OtTXLGR�GR�EHQHItFLR�ILVFDO��WD[�VKLHOG��GHULYDGR�GD�DPRUWL]DomR
GR�iJLR�HVWLPDGR�HP�86������PLOK}HV

♦ $�6X]DQR�SRVVXL�XP�GLYHUVLILFDGR�SRUWIROLR�GH�RXWURV�DWLYRV�QmR�
RSHUDFLRQDLV��GHVGH�SHTXHQDV�SURSULHGDGHV�D�JUDQGHV�iUHDV�GH
UHIORUHVWDPHQWR��(VWHV�DWLYRV�IRUDP�DYDOLDGRV�VHSDUDGDPHQWH��VHJXLQGR�R
FULWpULR�GH�YDORU�GH�PHUFDGR�SDUD�DWLYRV�GH�PDLRU�OLTXLGH]�H�YDORU�FRQWiELO
SDUD�DTXHOHV�GH�PHQRU�OLTXLGH]��VHQGR�R�PRQWDQWH�WRWDO�DSXUDGR�HP
5�������PLOK}HV��86������PLOK}HV�

♦ $�GtYLGD�OtTXLGD�GD�6X]DQR�DSXUDGD�SyV�FLVmR�GRV�DWLYRV�SHWURTXtPLFRV
��������������LQFOXLQGR�FDL[D�GD�6X]DQRSDU�H�H[FOXLQGR�P~WXR�FRP�D�%DKLD
6XO�p�GH�86�������PLOK}HV��FRP�EDVH�QD�WD[D�GH�FkPELR�HP�������������
RX�86�������PLOK}HV��VH�VRPDGR�R�YDORU�GRV�DWLYRV�QmR�RSHUDFLRQDLV
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4V[BOP���%FNPOTUSBUJWP�EF�3FTVMUBEPT��

J]kmdlY\gk�>afYf[]ajgk� J�ee!

1RWDV�
� %DVHDGR�QDV�SUHPLVVDV�GR�PDQDJHPHQW�GD�6X]DQR

'HPRQVWUDWLYR�GH�5HVXOWDGRV��5�PP�

��� ��� ��� ��� ���
��� ����� ����� ����� ����� ����� ����� ����� ����� �����

��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

���

�

���

�����

�����

�����

����$ ����$ ����$ -DQ�6HW

��$

2XW�'H]

��(

����( ����( ����( ����( ����( ����( ����( ����( ����( ����(

5
�P

P

��

���

���

���

���

0
DUJ

HP
�(%

,7'
$
��

9HQGDV�/tTXLGDV 0DUJHP�(%,7'$��

)110J )111J *(((J
BYf%K]l�

()J
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()=
*(()= *((*= *((+= *((,= *((-= *((.= *((/= *((0= *((1= *()(=

;9?J
 ((%)(!

J][]alY�D�ima\Y -*/$/ /+.$1 0//$+ /+($, *,,$* 1/,$. )&)(.$+ )&)+/$* )&*+.$) )&+.1$+ )&,/,$, )&-*)$+ )&--)$* )&-0)$. )&.)*$. .$+�

�&UHVFLPHQWR���� ����� ����� ����� ����� ���� ���� ����� ���� ���� ���� ���� ����

;EN� [ge�<�9!  ,)/$/!  ,0)$/!  -+,$,!  ,-,$1!  ),.$+!  .()$*!  ..*$,!  .0.$+!  /-0$,!  0/0$)!  1+($-!  1.,$1!  11,$0!  )&(*.$-!  )&((.$1! .$-�

Dm[jg�:jmlg ))($( *--$* +,*$1 */-$. 1/$1 +/+$, ,,+$1 ,-($1 ,//$/ ,1)$* -,+$1 --.$, --.$+ ---$) .(-$/ -$1�

���GD�5HFHLWD�/tTXLGD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

K?�9  0+$0!  00$-!  )(/$1!  1.$-!  +*$*!  )*0$.!  )*.$/!  )+,$)!  )-($*!  )-.$,!  )./$)!  )/)$/!  )/0$/!  )0-$0!  )1+$+! .$(�

Dm[jg�Gh]jY[agfYd *.$* )..$/ *+-$( )/1$) .-$/ *,,$0 +)/$* +).$0 +*/$- ++,$0 +/.$0 +0,$/ +//$/ +.1$+ ,)*$- -$0�

���GD�5HFHLWD�/tTXLGD ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

Dm[jg�D�ima\g  +)$.! )()$, -)/$/ )/,$+ *,$+ )10$- 0/$+ .1$1 -)$+ ,-$- 0+$- )()$+ ))+$/ )*/$* )/.$+ %)($*�

���GD�5HFHLWD�/tTXLGD ����� ����� ����� ����� ���� ����� ���� ���� ���� ���� ���� ���� ���� ���� �����

=:AL<9 /($) ***$/ *1.$* **0$- /.$) +(,$. +1*$+ ,)+$( ,+/$1 -(*$, -,)$) -,.$* -+.$1 -*.$0 -)-$. -$/�

���GD�5HFHLWD�/tTXLGD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

=:AL *.$* )..$/ *+-$( )/1$) .-$/ *,,$0 +)/$* +).$0 +*/$- ++,$0 +/.$0 +0,$/ +//$/ +.1$+ ,)*$- -$0�

���GD�5HFHLWD�/tTXLGD ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

<<�9  ,+$1!  -.$(!  .)$*!  ,1$,!  )($,!  -1$0!  /-$)!  1.$+!  ))($,!  )./$.!  ).,$+!  ).)$-!  )-1$+!  )-/$-!  )(+$)! -$,�
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1RWDV�
� %DVHDGR�QDV�SUHPLVVDV�GR�PDQDJHPHQW�GD�6X]DQR

'HPRQVWUDWLYR�GH�5HVXOWDGRV��86�PP�

)110J )111J *(((J
BYf%K]l�

()J
Gml%<]r�

()=
*(()= *((*= *((+= *((,= *((-= *((.= *((/= *((0= *((1= *()(=

;9?J
 ((%)(!

J][]alY�D�ima\Y ,-,$1 ,(,$1 ,/1$/ +)1$0 1-$, ,)-$* ,*0$0 ,,($0 ,0-$0 -*/$/ --/$+ -.,$( -.,$( -.,$( -.,$( )$.�

�&UHVFLPHQWR���� ������ ����� ������ ���� ���� ����� ���� ���� ���� ���� ���� ����

;EN� [ge�<�9!  +.($)!  *.,$/!  *1*$*!  )11$)!  -/$*!  *-.$+!  *-.$/!  *..$(!  *10$(!  ++0$,!  +-)$/!  +-/$/!  +.)$/!  +..$(!  +-*$*! )$1�

Dm[jg�:jmlg 1,$0 ),($* )0/$- )*($. +0$* )-0$1 )/*$) )/,$0 )0/$/ )01$+ *(-$. *(.$+ *(*$+ )10$( *))$1 )$*�

���GD�5HFHLWD�/tTXLGD ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

K?�9  /*$*!  ,0$.!  -1$(!  ,*$*!  )*$.!  -,$0!  ,1$)!  -*$(!  -1$(!  .($+!  .+$*!  .+$/!  .-$(!  ..$+!  ./$.! )$,�

Dm[jg�Gh]jY[agfYd **$. 1)$. )*0$- /0$, *-$/ )(,$) )*+$( )**$0 )*0$/ )*1$( ),*$, ),*$. )+/$+ )+)$/ ),,$+ )$*�

���GD�5HFHLWD�/tTXLGD ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

Dm[jg�D�ima\g  */$+! --$/ *0+$) /.$+ 1$- 0-$0 ++$1 */$) *($* )/$- +)$. +/$. ,)$+ ,-$, .)$/ %),$)�

���GD�5HFHLWD�/tTXLGD ���� ����� ����� ����� ���� ����� ���� ���� ���� ���� ���� ���� ���� ���� �����

=:AL<9 .($- )**$, ).*$( )(($( *1$/ )*1$/ )-*$) ).($) )/*$) )1+$. *(,$- *(*$- )1-$* )0/$1 )0($+ )$)�

���GD�5HFHLWD�/tTXLGD ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

=:AL **$. 1)$. )*0$- /0$, *-$/ )(,$) )*+$( )**$0 )*0$/ )*1$( ),*$, ),*$. )+/$+ )+)$/ ),,$+ )$*�

���GD�5HFHLWD�/tTXLGD ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

<<�9  +/$1!  +($0!  ++$-!  *)$.!  ,$)!  *-$/!  *1$)!  +/$+!  ,+$,!  .,$.!  .*$)!  -1$1!  -/$1!  -.$*!  +.$)! ($0�
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#BIJB�4VM���7PMVNF�EF�7FOEBT�	DPOU�


♦ 3UHPLVVDV�*HUDLV

¥ $�SURGXomR�p�LJXDO�D�YHQGDV�QR�PHVPR�DQR��QmR�Ki�DF~PXOR�GH�HVWRTXH�

¥ 2V�YDORUHV�DSUHVHQWDGRV�UHIHUHP�VH�DR�YROXPH�UHDO�GH�SURGXomR��Mi�FRQVLGHUDQGR
RV�FRHILFLHQWHV�WpFQLFRV�H�SDUDGDV�SDUD�PDQXWHQomR

¥ 2�DWXDO�QtYHO�GH�SURGXomR�GH�ERELQD�H�IROLR�IRL�PDQWLGR�SDUD�RV�DQRV�GH�SURMHomR

¥ (P�MXOKR�GH������IRL�FRQFOXtGR�R�LQYHVWLPHQWR�GD�FRUWDGHLUD��DXPHQWDQGR�D
SURGXomR�GH�IROLR�SDUD��������W�DQR

♦ 3UHPLVVDV�GR�SODQR�GH�RWLPL]DomR

¥ -i�HP�IDVH�DGLDQWDGD�GH�HVWXGR��HVWi�SUHYLVWR�XP�GHVJDUJDODPHQWR�TXH�GHYHUi
DGLFLRQDU��������W�DQR�GH�FHOXORVH��EDVHDGD�HP�SUHPLVVDV�GD�&RQVXOWRULD�-DNNR
3|\U\�H�R�PDQDJHPHQW�GD�%DKLD�6XO

¥ &RQVLGHURX�VH�XP�FXUYD�GH�DSUHQGL]DGR�GH��������W�DQR����������������W�DQR�������
H��������W�DQR�������

¥ 2�DGLFLRQDO�GH�FHOXORVH�p�GLUHFLRQDGR�SDUD�R�PHUFDGR�H[WHUQR

♦ 3UHPLVVDV�GR�SODQR�GH�H[SDQVmR�GD�FDSDFLGDGH�GH�SURGXomR

¥ 2�SODQR�GH�H[SDQVmR�GD�%DKLD�6XO�LQFUHPHQWDUi�D�FDSDFLGDGH�GH�SURGXomR�GH
FHOXORVH�HP���������W�DQR��SUHYLVWD�SDUD�LQtFLR�HP������FRP���������W�DQR�
DWLQJLQGR�R�OLPLWH�HP�����

¥ 2�DGLFLRQDO�GH�SURGXomR�GH�FHOXORVH�p�GLUHFLRQDGR�SDUD�R�PHUFDGR�H[WHUQR
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#BIJB�4VM���1SFmP�-rRVJEP�EF�7FOEB

Hj]�gk�=phgjlY��]k� MK�'lgf!�)

Hj]�gk�<ge�kla[gk�;A>� MK�'lgf!�)

1RWD�
� 2V�SUHoRV�GR�SHUtRGR�RXW�GH]������IRUDP�FDOFXODGRV�VREUH�SUHoR�GH�FHOXORVH�UHIHUrQFLD�GH�86�����WRQ��H�XWLOL]DQGR�GHVFRQWRV�IRUQHFLGRV�SHOR

PDQDJHPHQW�H�VSUHDGV�GR�GHSDUWDPHQWR�FRPHUFLDO��3DUD�RV�DQRV�GH�SURMHomR��R�SUHoR�GH�YHQGD�OtTXLGR�&,)�GD�FHOXORVH�QR�PHUFDGR�GRPpVWLFR
IRL�HVWLPDGR�HP�86�����W��R�TXH�UHSUHVHQWD�XP�GHVFRQWR�GH����VREUH�D�FHOXORVH�UHIHUrQFLD��1R�PHUFDGR�LQWHUQDFLRQDO��YDULD�GH�86�����DWp
86�����WRQ��FRP�GHVFRQWR�YDULDQGR�HQWUH���H������2V�GHPDLV�SURGXWRV�GH�SDSHO�WrP�VHXV�SUHoRV�FDOFXODGRV�YLD�XP�VSUHDG�HVWLPDGR�SHOR
PDQDJHPHQW�VREUH�R�SUHoR�OtTXLGR�GD�FHOXORVH
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;mklg�NYja~n]d�\]�Hjg\m��g�;YapY� MK�'lgf!
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&HOXORVH 3DSHO�ERELQD 3DSHO�IROLR

<]kh]kYk�9\eafakljYlanYk�]�;ge]j[aYak� J�ee!
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�'HVSHVDV�$GPLQLVWUDWLYDV� �'HVSHVDV�&RPHUFLDLV�

1RWD�
� $GLFLRQDO�GH�5�����PLOK}HV�SHOD�HQWUDGD�HP�RSHUDomR�GD�FRUWDGHLUD��3DUD�������R�FXVWR�UHODFLRQDGR�j�FRUWDGHLUD�IRL�DQXDOL]DGR�H�DMXVWDGR�SHOD

LQIODomR�EUDVLOHLUD

;mklgk�>apgk�;YapY� J�ee!
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#BIJB�4VM���$VTUPT�$BJYB
�%FTQFTBT�"ENJOJTUSBUJWBT�F�$PNFSDJBJT



����
��

#BIJB�4VM���4VNgSJP�EPT�.BJO�%SJWFST�EF�$VTUPT�F�%FTQFTBT

;mklgk�nYja~n]ak
\]�hjg\m��g

♦ ,QIODomR�EUDVLOHLUD

♦ 4XtPLFRV������LQIODomR�(8$�

♦ ,QIODomR�EUDVLOHLUD

♦ 2XW�GH]�����(� ��MDQ�VHW�����5��������FXVWRV�GD�FRUWDGHLUD

♦ $GLFLRQDO�GH�

����( ����( ����( ����( ����( ����( ����( ����(

0mR�GH�REUD�GLUHWD���� �� �� �� �� �� �� �� ��

6HUYLoRV�GH�WHUFHLURV���� �� �� �� �� ��� ��� ��� ���

0DWHULDLV�H�RXWURV���� �� �� �� �� ��� ��� ��� ���

;mklgk�^apgk
\]�hjg\m��g

<]kh]kYk
Y\eafakljYlanYk

♦ ,QIODomR�EUDVLOHLUD

♦ 2XW�GH]�����(� ��MDQ�VHW�����5������HP�5�

<]kh]kYk
[ge]j[aYak

♦ 'HVSHVDV�UHODFLRQDGDV�j�SRUWR�H�IUHWH��YDULDomR�FRP�R�YROXPH�GH�YHQGDV

¤ LQIODomR�EUDVLOHLUD�S��YHQGDV�GRPpVWLFDV�H�GHVSHVDV�DGPLQLVWUDWLYDV

¤ LQIODomR�DPHULFDQD�SDUD�JDVWRV�F��H[SRUWDomR

¤ MDQ�VHW������ �RXW�GH]������HP�5���YHQGDV�GRPpVWLFDV�

¤ MDQ�VHW������ �RXW�GH]������HP�86���YHQGDV�H[SRUWDomR�

♦ *	$�GD�iUHD�FRPHUFLDO�

¤ RXW�GH]�����(� ��MDQ�VHW�����5������HP�5�

¤ HVWLPDGR�HP�86���PLOK}HV�SDUD�RV�DQRV�GD�SURMHomR
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#BIJB�4VM���*OWFTUJNFOUPT�F�%FQSFDJBmkP

Afn]klae]flgk�]�<]hj][aY��g

Hjgb]lg�H�]�I

1RWDV�
� 7D[D�GH�GHSUHFLDomR�GH������D�D���HTXLYDOHQWH�j������DQRV���SDUD�RV�LQYHVWLPHQWRV�HP�SODQWD�H��HTXLSDPHQWRV��EDVHDGR�QRV�YDORUHV

GH�������,QFOXL�SURMHWR�GH�GHVJDUJDODPHQWR�HP������GH�86����PLOK}HV��DGLFLRQDQGR��������WRQV��H�SURMHWR�GH�H[SDQVmR�HP������
VRPDQGR�86�����PLOK}HV�GH�FDSH[�LQGXVWULDO�H�86�����PLOK}HV�HP�IORUHVWDO�H�DGLFLRQDQGR���������WRQV

� 7D[D�GH�H[DXVWmR�GH������D�D���HTXLYDOHQWH�j������DQRV���SDUD�RV�LQYHVWLPHQWRV�HP�IORUHVWD��EDVHDGR�QR�FLFOR�GR�HXFDOLSWR
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UHFLDomR

3ODQWDV�H�(TXLSDPHQWRV )ORUHVWD� � ��,QYHVWLPHQWRV�HP�,PRELOL]DGR��)ORUHVWDV�H�
0DQXWHQomR��'HSUHFLDomR���([DXVWmR
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#BIJB�4VM���*OWFTUJNFOUPT�	DPOU�


♦ 3UHPLVVDV�JHUDLV
¥ 2V�LQYHVWLPHQWRV�HP������HVWmR�EDVHDGRV�QR�UHDOL]DGR�DWp�VHWHPEUR�H�SURMHWDGR

SHOD�HPSUHVD�DWp�R�ILQDO�GR�DQR��WRWDOL]DQGR�86������PLOK}HV

¥ 2V�LQYHVWLPHQWRV�SDUD������HVWmR�EDVHDGRV�QRV�LQYHVWLPHQWRV�DSURYDGRV�H
DMXVWHV�SDUD�FRPSUDV�GH�WHUUD�HP�YLVWD�GR�SODQR�GH�H[SDQVmR��WRWDOL]DQGR
86������PLOK}HV

¥ 2V�LQYHVWLPHQWRV�UHFRUUHQWHV�SDUD�PDQXWHQomR�GD�SURGXomR�H�IORUHVWDV�HQWUH
�����H������IRUDP�HVWLPDGRV�SHOR�PDQDJHPHQW�HP�86����PLOK}HV�DQR�
DMXVWDGRV�SHOD�LQIODomR�DPHULFDQD

♦ 3UHPLVVDV�GRV�SODQRV�GH�H[SDQVmR
¥ 2�SODQR�GH�RWLPL]DomR�SUHYr�XP�FURQRJUDPD�GH�GHVHPEROVR�GH�86����PLOK}HV

HP������H�86����PLOK}HV�HP�����

¥ 2�SODQR�GH�H[SDQVmR�FRQWHPSOD�DV�VHJXLQWHV�SUHPLVVDV�GH�LQYHVWLPHQWR�

MK��ead`�]k Afn]klae]flg�LglYd ;jgfg_jYeY�\]�<]k]eZgdkg

,QGXVWULDO ��� �����¤�����

)ORUHVWDO ��� �����¤�����

¥ 2V�LQYHVWLPHQWRV�UHFRUUHQWHV�HP������SDVVDP�SDUD�86����PLOK}HV�H��D�SDUWLU�GH
�����SDUD�86����PLOK}HV��GH�DFRUGR�FRP�SUHYLVmR�GR�PDQDJHPHQW��VHQGR�WDLV
YDORUHV�DMXVWDGRV�SHOD�LQIODomR�DPHULFDQD
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#BIJB�4VM���(BOIPT�'JTDBJT�F�%rWJEB�-rRVJEB

♦ &UpGLWRV�ILVFDLV�GH�,�5��H�&RQWULEXLomR�6RFLDO�GH�5�������PLOK}HV�H�5�����
PLOK}HV�HP����GH�VHWHPEUR�GH�������UHVSHFWLYDPHQWH

♦ ,VHQomR�ILVFDO��68'(1(��GH�,�5��VREUH�R�UHVXOWDGR�GH�FHOXORVH�DWp�'H]�����
H�VREUH�R�UHVXOWDGR�GH�SDSHO�DWp�'H]�����

♦ %HQHItFLR�ILVFDO��%(),(;��SDUD�XWLOL]DomR�GH�DWp������GRV�FUpGLWRV�ILVFDLV
SDUD�DEDWLPHQWR�GR�,�5��GHYLGR��DWp�'H]�����

♦ 8WLOL]DomR�GR�PHFDQLVPR�GH�MXURV�VREUH�FDSLWDO�SUySULR�SDUD�SDJDPHQWR
GRV�GLYLGHQGRV�OtTXLGRV�PtQLPRV�GH�����GR�OXFUR�OtTXLGR�DMXVWDGR

♦ $�GtYLGD�OtTXLGD�GD�%DKLD�6XO��SDUD�ILQV�GD�DYDOLDomR��UHIOHWH�D�SRVLomR�HP
���GH�VHWHPEUR�GH�����
¥ 1mR�IRL�FRQVLGHUDGR�R�LQYHVWLPHQWR�QD�3RUWXFHO�UHDOL]DGR�HP�VHWHPEUR�GH������

QHP�D�GtYLGD�DVVXPLGD�SDUD�ID]HU�IDFH�D�WDO�LQYHVWLPHQWR��HP�IXQomR�GD
SHUPDQrQFLD�GR�PHVPR�HVWDU�FRQGLFLRQDGD�FRQWUDWXDOPHQWH�D�XP�HYHQWR�IXWXUR
�VXFHVVR�QD�DTXLVLomR�GR�FRQWUROH�DFLRQiULR�GD�3RUWXFHO�
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#BIJB�4VM���$BQJUBM�EF�(JSP

♦ $WLYR
¥ 5HFHEtYHLV������������GLDV��VREUH�YHQGDV��PpGLD�GR�SHUtRGR��������VHW�������

¥ (VWRTXHV�������������GLDV��VREUH�FXVWR�FDL[D��PpGLD�GR�SHUtRGR��������VHW�������

♦ 3DVVLYR
¥ )RUQHFHGRUHV������������GLDV��VREUH�FXVWR�FDL[D��PpGLD�GR�SHUtRGR��������VHW�������

;YhalYd�\]�?ajg� J�ee!
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9k�hj]eakkYk�\]�[YhalYd�_ajg�^gjYe�ZYk]Y\Yk�]e�meY�Yf~dak]
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#BIJB�4VM���%FNPOTUSBUJWP�EF�3FTVMUBEPT��

J]kmdlY\gk�>afYf[]ajgk� J�ee!

1RWDV�
� %DVHDGR�QDV�SUHPLVVDV�GR�PDQDJHPHQW�GD�%DKLD�6XO

'HPRQVWUDWLYR�GH�5HVXOWDGRV��5�PP�

)110J )111J *(((J
BYf%K]l�

()J
Gml%<]r�

()=
*(()= *((*= *((+= *((,= *((-= *((.= *((/= *((0= *((1= *()(=

;9?J�
 ((%)(!

J][]alY�D�ima\Y ++)$) -01$. /,($0 -/*$. )10$) //($/ 1(0$/ 1)/$+ 1-,$0 )&(()$. )&(*)$+ )&*1,$1 )&1*/$0 *&(/)$( *&)))$. )*$+�

�&UHVFLPHQWR���� ����� ����� ���� ����� ���� ���� ���� ���� ����� ����� ���� ����

;EN� [ge�<�9!  *+-$*!  */*$.!  *10$1!  */-$+!  )()$-!  +/.$0!  ,(1$(!  ,11$/!  -)1$1!  --/$*!  .*.$/!  /.0$1!  101$/!  )&(,($0!  )&(.)$*! )-$)�

Dm[jg�:jmlg 1-$1 +).$1 ,,)$1 *1/$+ 1.$/ +1+$1 ,11$. ,)/$. ,+,$1 ,,,$- +1,$. -*.$( 1+0$) )&(+($+ )&(-($- )($)�

���GD�5HFHLWD�/tTXLGD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

K?�9  .($.!  1+$.!  1+$,!  /1$-!  *0$+!  )(/$0!  ))*$/!  ))0$/!  )*-$,!  )+)$1!  )+/$(!  )/.$.!  *./$(!  *1*$+!  +(+$1! ),$(�

Dm[jg�Gh]jY[agfYd +-$+ **+$+ +,0$, *)/$/ .0$+ *0.$) +0.$1 *10$1 +(1$- +)*$. *-/$. +,1$, ./)$) /+/$1 /,.$. 0$0�

���GD�5HFHLWD�/tTXLGD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

Dm[jg�D�ima\g  ))-$.! *-$* *)+$, )$0 )/-$- )//$* )+-$) )--$- )+.$* ))-$0  .$*!  )-$)! )0.$. *-0$) +(1$+ ,$*�

���GD�5HFHLWD�/tTXLGD ������ ���� ����� ���� ����� ����� ����� ����� ����� ����� ����� ����� ���� ����� �����

=:AL<9 ))0$, +*($) ,+,$, *0/$+ 01$* +/.$- ,0+$( ,..$. ,/+$1 ,1.$, ,1-$1 .+,$0 1.+$- )()1$( )()/$/ 1$1�

���GD�5HFHLWD�/tTXLGD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

=:AL +-$+ **+$+ +,0$, *)/$/ .0$+ *0.$) +0.$1 *10$1 +(1$- +)*$. *-/$. +,1$, ./)$) /+/$1 /,.$. 0$0�

���GD�5HFHLWD�/tTXLGD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

<<�9  0+$)!  1.$0!  0.$(!  .1$.!  *($0!  1($,!  1.$)!  )./$/!  ).,$+!  )0+$/!  *+0$+!  *0-$,!  *1*$+!  *0)$)!  */)$)! )+$.�
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#BIJB�4VM���%FNPOTUSBUJWP�EF�3FTVMUBEPT����	DPOU�


1RWDV�
� %DVHDGR�QDV�SUHPLVVDV�GR�PDQDJHPHQW�GD�%DKLD�6XO

'HPRQVWUDWLYR�GH�5HVXOWDGRV��86�PP�

)110J )111J *(((J
BYf%K]l�

()J
Gml%<]r�

()=
*(()= *((*= *((+= *((,= *((-= *((.= *((/= *((0= *((1= *()(=

;9?J�
 ((%)(!

J][]alY�D�ima\Y *0-$- +*+$1 ,(-$( *-($. //$, +*0$) +-*$* +--$. +/-$* +0.$) +0.$) ,0($) /()$( /+0$. /+0$. .$1�

�&UHVFLPHQWR���� ����� ����� ������ ���� ���� ���� ���� ���� ����� ����� ���� ����

;EN� [ge�<�9!  *(*$0!  ),1$0!  ).+$,!  )*($-!  +1$/!  ).($*!  )-0$-!  )1+$/!  *(,$+!  *),$/!  *+.$1!  *0-$(!  +-1$1!  +/)$)!  +/)$)! 1$-�

Dm[jg�:jmlg 0*$/ )/,$) *,)$. )+($) +/$0 )./$1 )1+$/ ).)$1 )/($1 )/)$+ ),1$* )1-$( +,)$) +./$, +./$, ,$0�

���GD�5HFHLWD�/tTXLGD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

K?�9  -*$*!  -)$,!  -)$)!  +,$0!  ))$)!  ,-$1!  ,+$/!  ,.$(!  ,1$+!  -($0!  -)$0!  .-$-!  1/$)!  )(,$*!  )(.$+! 0$-�

Dm[jg�Gh]jY[agfYd +($- )**$/ )1($- 1-$+ *.$/ )**$( )-($( ))-$1 )*)$. )*($- 1/$, )*1$- *,,$( *.+$* *.)$) +$.�
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4V[BOP�0QFSBDJPOBM���1SFNJTTBT�EP�8"$$

♦ &XVWR�GD�'tYLGD
¥ 2�FXVWR�PpGLR�GD�GtYLGD�DWXDO�GD�6X]DQR�p�HVWLPDGR�HP������D�D��

XWLOL]DQGR�FRPR�UHIHUrQFLD�R�FXVWR�GDV�GtYLGDV�WUDGH�UHODWHG

¥ $�WD[D�HIHWLYD�GH�LPSRVWR�GH�UHQGD�H�FRQWULEXLomR�VRFLDO�p�GH������
�FRQVLGHUD�R�EHQHItFLR�ILVFDO�UHVXOWDQWH�GD�XWLOL]DomR�GR�MXURV�VREUH�R�FDSLWDO
SUySULR�

♦ &XVWR�GR�(TXLW\
¥ 7D[D�OLYUH�GH�ULVFR�GH�������FDOFXODGD�DWUDYpV�GD�PpGLD�GRV�~OWLPRV���

PHVHV�GR�86�7UHDVXU\�%RQG�GH����DQRV�

¥ 3UrPLR�GH�PHUFDGR�GH�������PpGLD�DULWPpWLFD�GRV�UHWRUQRV�GR�tQGLFH�6	3�
����PHQRV�R�UHWRUQR�GR�/RQJ�%RQG�GR�SHUtRGR�GH�����������

¥ 5LVFR�SDtV�HVWLPDGR�HP�������PpGLD�GR�VSUHDG�HQWUH�R�%RQXV�GD�UHS~EOLFD
H�R�867�%RQG�FRP�YHQFLPHQWR�HTXLYDOHQWH�QRV�~OWLPRV���DQRV�

¥ %HWD�GD�LQG~VWULD�FDOFXODGR�FRP�EDVH�QD�PpGLD�GRV�EHWDV�GHVDODYDQFDGRV
GH�HPSUHVDV�FRPSDUiYHLV�GRV�PHUFDGRV�DPHULFDQR�H�HXURSHX�
UHDODYDQFDGR�SHOD�HVWUXWXUD�GH�FDSLWDO�yWLPD�GD�6X]DQR
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4V[BOP�0QFSBDJPOBM���1SFNJTTBT�EP�8"$$�	DPOU�


�

♦ (VWUXWXUD�GH�&DSLWDO�ÁWLPD
¥ $�XWLOL]DomR�GH�XPD�HVWUXWXUD�GH�FDSLWDO�yWLPD�HP�GHWULPHQWR�j�HVWUXWXUD�GH�FDSLWDO

YLJHQWH�p�D�PHWRGRORJLD�FRPXPHQWH�XWLOL]DGD�HP�DYDOLDo}HV�GH�HPSUHVDV�
SULQFLSDOPHQWH�QR�FDVR�GH�LQG~VWULDV�FtFOLFDV�RX�HP�IDVH�GH�FUHVFLPHQWR�DFHQWXDGR�
FRP�QR�FDVR�HP�TXHVWmR��(VWH�SURFHGLPHQWR�GHYH�VH�DR�IDWR�TXH�HP�XP�GHWHUPLQDGR
PRPHQWR�QR�WHPSR�R�QtYHO�GH�DODYDQFDJHP�SRGH�VHU�EHP�GLIHUHQWH�GD�PpGLD�GR
SHUtRGR�RX�KLVWyULFD��&RPR�R�KRUL]RQWH�GH�DYDOLDomR�p�R�ORQJR�SUD]R��QD�YHUGDGH�D
SHUSHWXLGDGH���D�XWLOL]DomR�GD�HVWUXWXUD�GH�FDSLWDO�LGHDO�YLVD�¦QRUPDOL]DU§�D�WD[D�SDUD
WRGR�R�SHUtRGR�GH�DYDOLDomR

¥ $�HVWUXWXUD�GH�FDSLWDO�yWLPD�GH������GHILQLGD�SHOD�UHODomR�GtYLGD�FDSLWDO�WRWDO��GtYLGD
QRV�OLYURV�FRQWiEHLV���YDORU�GH�PHUFDGR�GDV�Do}HV���WHYH�FRPR�EDVH�XPD�PpGLD�GH
HQGLYLGDPHQWR�GH�HPSUHVDV�GR�VHWRU�QR�PHUFDGR�LQWHUQDFLRQDO�FRP�GDWD�EDVH�HP���
GH�DJRVWR�GH�����
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;gehYj~n]d
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NYdgj�\]�E]j[Y\g

<�na\Y'
;YhalYd�LglYd

:]lY
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:]lY
<]kYdYnYf[Y\g

:]lY
J]%YdYnYf[Y\g

%RLVH�&DVFDGH ������ ����� ���� ���� ����
*HRUJLD�3DFLILF ������ ����� ���� ���� ����
,QWHUQDWLRQDO�3DSHU ����� ����� ���� ���� ����
:HVWYDFR�&RUSRUDWLRQ ����� ����� ���� ���� ����
:H\HUKDHXVHU ����� ����� ���� ���� ����
:LOODPHWWH�,QGXVWULHV ����� ����� ���� ���� ����
830�.\PPHQH ���� ���� ���� ���� ����
+ROPHQ ����� ����� ���� ���� ����
6WRUD�(QVR ����� ����� ���� ���� ����
(QFH ����� ����� ���� ���� ����
E�\aY /)&,� +,&(� (&/1 (&-- (&//

:]lY�j]%YdYnYf[Y\g� (&//����������������
)RQWH��%ORRPEHUJ
1RWD�����%HWDV�UH�DODYDQFDGRV�UHIOHWLQGR�D�HVWUXWXUD�yWLPD�GH�FDSLWDO�GH�����GtYLGD�FDSLWDO�WRWDO �
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♦ $�XWLOL]DomR�GH�HPSUHVDV�GR�VHWRU�FRPR�GHILQLomR�GHVWD�PpGLD�SURFXUD
GHILQLU�D�HVWUXWXUD�GH�FDSLWDO�FRPXPHQWHPHQWH�YHULILFDGD�QD�LQG~VWULD

♦ $OpP�GLVVR��HVWD�HVWLPDWLYD�GH�HVWUXWXUD�GH�FDSLWDO�yWLPD�GH�����YLVD
UHIOHWLU�GLVFXVV}HV�FRP�PDQDJHPHQW�GD�FRPSDQKLD�TXDQWR�D�HVWUXWXUD�GH
FDSLWDO�DOYR�VXVWHQWiYHO�QR�ORQJR�SUD]R��DOLQKDGD�j�PpGLD�GH
HQGLYLGDPHQWR�GH�HPSUHVDV�GR�VHWRU�QR�PHUFDGR�LQWHUQDFLRQDO�H�TXH
SHUPLWH�XP�QtYHO�VHJXUR�GH�UHILQDQFLDPHQWR�����[�GtYLGD�(%,7'$�SDUD�R
ORQJR�SUD]R�
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#BIJB�4VM���1SFNJTTBT�EP�8"$$
♦ &XVWR�GD�'tYLGD

¥ 2�FXVWR�PpGLR�GD�GtYLGD�DWXDO�GD�%DKLD�6XO�p�HVWLPDGR�HP������D�D��
XWLOL]DQGR�FRPR�UHIHUrQFLD�R�FXVWR�GDV�GtYLGDV�WUDGH�UHODWHG

¥ $�WD[D�HIHWLYD�GH�LPSRVWR�GH�UHQGD�H�FRQWULEXLomR�VRFLDO�p�GH������
�FRQVLGHUD�R�EHQHItFLR�ILVFDO�UHVXOWDQWH�GD�XWLOL]DomR�GR�MXURV�VREUH�R�FDSLWDO
SUySULR

♦ &XVWR�GR�(TXLW\
¥ 7D[D�OLYUH�GH�ULVFR�GH�������FDOFXODGD�DWUDYpV�GD�PpGLD�GRV�~OWLPRV���

PHVHV�GR�86�7UHDVXU\�%RQG�GH����DQRV�

¥ 3UrPLR�GH�PHUFDGR�GH�������PpGLD�DULWPpWLFD�GRV�UHWRUQRV�GR�tQGLFH�6	3�
����PHQRV�R�UHWRUQR�GR�/RQJ�%RQG�GR�SHUtRGR�GH�����������

¥ 5LVFR�SDtV�HVWLPDGR�HP�������PpGLD�GR�VSUHDG�HQWUH�R�%RQXV�GD�UHS~EOLFD
H�R�86�7�%RQG�FRP�YHQFLPHQWR�HTXLYDOHQWHV�QRV�~OWLPRV���DQRV�

¥ %HWD�GD�LQG~VWULD�FDOFXODGR�FRP�EDVH�QD�PpGLD�GRV�EHWDV�GHVDODYDQFDGRV
GH�HPSUHVDV�FRPSDUiYHLV�GRV�PHUFDGRV�DPHULFDQR�H�HXURSHX�
UHDODYDQFDGR�SHOD�HVWUXWXUD�GH�FDSLWDO�yWLPD�GD�%DKLD�6XO



����
��

#BIJB�4VM���1SFNJTTBT�EP�8"$$�	DPOU�


�

♦ (VWUXWXUD�GH�&DSLWDO�ÁWLPD
¥ $�XWLOL]DomR�GH�XPD�HVWUXWXUD�GH�FDSLWDO�yWLPD�HP�GHWULPHQWR�j�HVWUXWXUD�GH�FDSLWDO

YLJHQWH�p�D�PHWRGRORJLD�FRPXPHQWH�XWLOL]DGD�HP�DYDOLDo}HV�GH�HPSUHVDV�
SULQFLSDOPHQWH�QR�FDVR�GH�LQG~VWULDV�FtFOLFDV�RX�HP�IDVH�GH�FUHVFLPHQWR�DFHQWXDGR�
FRP�QR�FDVR�HP�TXHVWmR��(VWH�SURFHGLPHQWR�GHYH�VH�DR�IDWR�TXH�HP�XP�GHWHUPLQDGR
PRPHQWR�QR�WHPSR�R�QtYHO�GH�DODYDQFDJHP�SRGH�VHU�EHP�GLIHUHQWH�GD�PpGLD�GR
SHUtRGR�RX�KLVWyULFD��&RPR�R�KRUL]RQWH�GH�DYDOLDomR�p�R�ORQJR�SUD]R��QD�YHUGDGH�D
SHUSHWXLGDGH���D�XWLOL]DomR�GD�HVWUXWXUD�GH�FDSLWDO�LGHDO�YLVD�¦QRUPDOL]DU§�D�WD[D�SDUD
WRGR�R�SHUtRGR�GH�DYDOLDomR

¥ $�HVWUXWXUD�GH�FDSLWDO�yWLPD�GH������GHILQLGD�SHOD�UHODomR�GtYLGD�FDSLWDO�WRWDO��GtYLGD
QRV�OLYURV�FRQWiEHLV���YDORU�GH�PHUFDGR�GDV�Do}HV���WHYH�FRPR�EDVH�XPD�PpGLD�GH
HQGLYLGDPHQWR�GH�HPSUHVDV�GR�VHWRU�QR�PHUFDGR�LQWHUQDFLRQDO�FRP�GDWD�EDVH�HP���
GH�DJRVWR�GH�����

=ehj]kY
;gehYj~n]d

<�na\Y'
NYdgj�\]�E]j[Y\g

<�na\Y'
;YhalYd�LglYd

:]lY
9dYnYf[Y\g

:]lY
<]kYdYnYf[Y\g

:]lY
J]%YdYnYf[Y\g

%RLVH�&DVFDGH ������ ����� ���� ���� ����
*HRUJLD�3DFLILF ������ ����� ���� ���� ����
,QWHUQDWLRQDO�3DSHU ����� ����� ���� ���� ����
:HVWYDFR�&RUSRUDWLRQ ����� ����� ���� ���� ����
:H\HUKDHXVHU ����� ����� ���� ���� ����
:LOODPHWWH�,QGXVWULHV ����� ����� ���� ���� ����
830�.\PPHQH ���� ���� ���� ���� ����
+ROPHQ ����� ����� ���� ���� ����
6WRUD�(QVR ����� ����� ���� ���� ����
(QFH ����� ����� ���� ���� ����
E�\aY /)&,� +,&(� (&/1 (&-- (&//

:]lY�j]%YdYnYf[Y\g� (&//����������������
)RQWH��%ORRPEHUJ
1RWD�����%HWDV�UH�DODYDQFDGRV�UHIOHWLQGR�D�HVWUXWXUD�yWLPD�GH�FDSLWDO�GH�����GtYLGD�FDSLWDO�WRWDO �
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♦ $�XWLOL]DomR�GH�HPSUHVDV�GR�VHWRU�FRPR�GHILQLomR�GHVWD�PpGLD�SURFXUD
GHILQLU�D�HVWUXWXUD�GH�FDSLWDO�FRPXPHQWHPHQWH�YHULILFDGD�QD�LQG~VWULD

♦ $OpP�GLVVR��HVWD�HVWLPDWLYD�GH�HVWUXWXUD�GH�FDSLWDO�yWLPD�GH�����YLVD
UHIOHWLU�GLVFXVV}HV�FRP�PDQDJHPHQW�GD�FRPSDQKLD�TXDQWR�D�HVWUXWXUD�GH
FDSLWDO�DOYR�VXVWHQWiYHO�QR�ORQJR�SUD]R��DOLQKDGD�j�PpGLD�GH
HQGLYLGDPHQWR�GH�HPSUHVDV�GR�VHWRU�QR�PHUFDGR�LQWHUQDFLRQDO�H�TXH
SHUPLWH�XP�QtYHO�VHJXUR�GH�UHILQDQFLDPHQWR�����[�GtYLGD�(%,7'$�SDUD�R
ORQJR�SUD]R�
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