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&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

(QWUHJD�GRV�HQYHORSHV������������ DWp�DV���K��PLQ�
$EHUWXUD�GDV�GRFXPHQWDo}HV�� ���������� DV���K��PLQ�

2�0XQLFtSLR�GH�9LoRVD��SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�LQWHUQR��LQVFULWR�QR�&13-�VRE�R�
Q����������������������HVWDEHOHFLGR�DGPLQLVWUDWLYDPHQWH�QR�&HQWUR�$GPLQLVWUDWLYR�3UHI��
$QW{QLR�&KHTXHU�� VLWR�j�5XD�*RPHV�%DUERVD�� Q�������FHQWUR�� QHVWD�FLGDGH��SRU�PHLR�GD�
&RPLVVmR� 3HUPDQHQWH� GH�/LFLWDomR�� LQVWLWXtGD�SHOD� 3RUWDULD� Q��� ���������� DWHQGHQGR�D�
6XSHULQWHQGrQFLD� GH� *HVWmR� 3~EOLFD� H� *RYHUQDQoD�� LQIRUPD� TXH� UHDOL]DUi� 6HVVmR�
3~EOLFD��QR GLD�H�KRUD�DFLPD�LQIRUPDGRV��GH�OLFLWDomR��QD�PRGDOLGDGH�&21&255Ç1&,$
325�6,67(0$�5(*,6752�'(�35(d2��GR�7,32�0(12535(d2�*/2%$/��SHOR�
UHJLPH� GH�H[HFXomR� GH (035(,7$'$�325�35(d2�*/2%$/��QRV� WHUPRV GD�/HL�
)HGHUDO�Q���������GH����GH�MXQKR�GH�������H�VXDV�DOWHUDo}HV��EHP�FRPR�SHORV�UHJUDPHQWRV�
GD�/HL�&RPSOHPHQWDU� Q�������GH����GH�GH]HPEUR�GH�������H�/HL�&RPSOHPHQWDU�Q�������GH�
��� GH� DJRVWR� GH� ������� UHODWLYDV� DR� WUDWDPHQWR� GLIHUHQFLDGR� SDUD� PLFUR� H� SHTXHQDV�
HPSUHVDV�� H�GD�/HL�)HGHUDO�Q���������GH����GH�GH]HPEUR GH��������UHODWLYDV�j�SURILVVmR�GH�
HQJHQKHLUR��H�GHPDLV�QRUPDV�DSOLFiYHLV� H�FRQGLo}HV�SUHYLVWDV�QR�SUHVHQWH�HGLWDO�

�� ',6326,d®(6�35(/,0,1$5(6���2%-(72

���� &RQWUDWDomR�GH�HPSUHVD�SDUD�H[HFXomR�GRV�VHUYLoRV�GH�IRUQHFLPHQWR�H�LQVWDODomR�GH�
,OXPLQDomR�3~EOLFD��FRP�WHFQRORJLD�/('��D�VHUHP�HIHWXDGRV�DWUDYpV�GH�REUD�GH�HQJHQKDULD�
HOpWULFD�� SRU� HPSUHVD�GHYLGDPHQWH�FUHGHQFLDGD�QD�FRQFHVVLRQiULD� ORFDO�� QR�PXQLFtSLR� GH�
9LoRVD�±0*�

���� ,QWHJUDP�R�SUHVHQWH�(GLWDO�GH�&RQFRUUrQFLD�3~EOLFD��RV�VHJXLQWHV�$QH[RV�

D� $1(;2� , ± 352-(72� %È6,&2� �3URMHWR� %iVLFR�� 3ODQLOKD� 2UoDPHQWiULD��
&RPSRVLomR�GR�%',� &URQRJUDPD�)tVLFR�)LQDQFHLUR�� &DGHUQR���� 'LDJQyVWLFR�GH�
(QJHQKDULD H &DGHUQR���± $QH[RV��

E� $1(;2�,, ± 02'(/2�'(�'2&80(172�'(�&5('(1&,$0(172�'2�
352),66,21$/�7e&1,&2 3$5$�$�9,6,7$d­2�7e&1,&$�$2�/2&$/�'$�
2%5$�

F� $1(;2� ,,, � 02'(/2� '(� '(&/$5$d­2�'(� 0,&52(035(6$�28�
(035(6$�'(�3(48(12�3257(�
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G� $1(;2� ,9 ± 02'(/2� '(� '(&/$5$d­2� '(� ,1(;,67Ç1&,$� '(�
,03(',0(1726�3$5$�&2175$7$5�&20�$�$'0,1,675$d­2�

H� $1(;2�9 ±02'(/2�'(�'(&/$5$d­2��$57������9��/(,�����������
I� $1(;2� 9, � 02'(/2� '(� '(&/$5$d­2�'(� 683(59,6­2� *(5$/�

7e&1,&$�'$�2%5$�
J� $1(;2�9,, ±02'(/2�'(�$7(67$'2�'(�9,6,7$�7e&1,&$�
K� $1(;2�9,,, � 02'(/2�'(�'(&/$5$d­2�'(�&21+(&,0(172�'$6�

3$57,&8/$5,'$'(6�7e&1,&$6�
L� $1(;2�,; � 7(502�'(�5(1Ò1&,$�±$35(6(17$d­2�)$&8/7$7,9$�

�/(,����������$57������,,,��
M� $1(;2�; ±02'(/2�'(�3523267$�&20(5&,$/�
N� $1(;2�;, ±02'(/2�'(�&20326,d­2�'(�%',�
O� $1(;2�;,, ±02'(/2�'(�&20326,d­2�'(�35(&26�81,7È5,26�
P�$1(;2�;,,, ±02'(/2�'(�&5212*5$0$�)Ë6,&2�),1$1&(,52�
Q� $1(;2�;,9 ± 48$'526�'(�'$'26�7e&1,&26�(�&$5$&7(5Ë67,&$6�

'$6�/80,1È5,$6�/('�(�'26�352-(726�7Ë3,&26�
R� $1(;2�;9 ±0,187$�'$�$7$�'(�5(*,6752�'(�35(d2�

��� 7RGDV�DV�GHVSHVDV�GLUHWDV�H�LQGLUHWDV�QHFHVViULDV� j�SHUIHLWD�H[HFXomR�GD�REUD�GHYHP�
LQWHJUDU�D�SURSRVWD�FRPHUFLDO� GD�SHVVRD�MXUtGLFD�OLFLWDQWH�

��� $�YLVLWD�WpFQLFD�SHUPLWLUi�j�SHVVRD�MXUtGLFD�OLFLWDQWH�XPD�FRPSUHHQVmR�PDLV�GHWDOKDGD�
GRV�VHUYLoRV� D�VHUHP�SUHVWDGRV�H�GDV�REUDV�D�VHUHP�H[HFXWDGDV��HPSUHJDQGR�DV�PHOKRUHV�
WpFQLFDV�FRQVWUXWLYDV�HVSHUDGDV�SHOD�$GPLQLVWUDomR�

��� 2�IRUQHFLPHQWR�GRV�PDWHULDLV� QHFHVViULRV�SDUD�D�H[HFXomR�GRV�VHUYLoRV��DVVLP�FRPR�
PmR�GH�REUD��HTXLSDPHQWRV�H�GHPDLV�GHVSHVDV�VHUi�GH�LQWHLUD�UHVSRQVDELOLGDGH�GD�OLFLWDQWH�
YHQFHGRUD�GR�FHUWDPH�

��� e�SHUPLWLGD DSHQDV�D�VXEFRQWUDWDomR�SDUFLDO�GD�H[HFXomR�GD�REUD�REMHWR�GR�SUHVHQWH�
HGLWDO�� D� VXEFRQWUDWDomR� QmR� JHUDUi� TXDOTXHU� HVSpFLH� GH�YtQFXOR� HQWUH� R� PXQLFtSLR� H� D�
VXEFRQWUDWDGD�

��� &216,'(5$�6(�2%-(72�'2�35(6(17(�(',7$/�$&2175$7$d­2�'(�
(035(6$� 3$5$� (;(&8d­2� '26� 6(59,d26� '(� )251(&,0(172� (�
,167$/$d­2� '(� ,/80,1$d­2� 3Ò%/,&$�� &20� 7(&12/2*,$� /('�� $�
6(5(0� ()(78$'26�$75$9e6�'(� 2%5$� '(� (1*(1+$5,$�(/e75,&$��
325� (035(6$� '(9,'$0(17(� &5('(1&,$'$� 1$� &21&(66,21È5,$�
/2&$/��12�081,&Ë3,2�'(�9,d26$�±0*�
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��� 'H�DFRUGR�FRP�D�/HL�������������XWLOL]D�VH�D�HPSUHLWDGD�SRU�SUHoR�JOREDO�TXDQGR�VH�
FRQWUDWD�D� H[HFXomR� GD�REUD�RX� VHUYLoR� SRU� SUHoR� FHUWR� H� WRWDO��(VVH� UHJLPH� p� LQGLFDGR�
TXDQGR�QmR� p�SRVVtYHO� GHILQLU��FRP�SUHFLVmR� DEVROXWD�H�H[DWD��WRGRV�RV�TXDQWLWDWLYRV�GRV�
VHUYLoRV� D�VHUHP�H[HFXWDGRV�H PDWHULDLV� D�VHUHP�HPSUHJDGRV��$R�FRQWUiULR�GD�HPSUHLWDGD�
SRU� SUHoR� XQLWiULR�� TXH� SUHVVXS}H� XPD� GHILQLomR� PLQXFLRVD� H� SHUIHLWD� GH� WRGRV� RV�
FRPSRQHQWHV�GD�REUD�� GH�PRGR�TXH�VHXV� FXVWRV�SRVVDP� VHU�HVWLPDGRV�FRP�XPD�PDUJHP�
PtQLPD� GH�LQFHUWH]D�� D�$GPLQLVWUDomR HQWHQGH�TXH�R�UHJLPH� GH�H[HFXomR GH�HPSUHLWDGD�
SRU�SUHoR�JOREDO��DTXL�H[LJLGR��SRVVLELOLWDUi� D�FRPSHQVDomR�GH�VHUYLoRV�H�LWHQV��DWULEXLQGR�
PXLWR� PDLRU� UHOHYkQFLD D� FRQFOXVmR� GDV� HWDSDV� GD�REUD� HP� UHODomR� j� PHGLomR�� SXUD� H�
VLPSOHV�� GH�LWHQV��LQGLYLGXDOPHQWH�

��� 1RV�WHUPRV�GR�DUW�����GD�/HL�)HGHUDO�Q�����������D�$GPLQLVWUDomR�GLVSRQLELOL]D��MXQWR�
FRP�R�HGLWDO��WRGRV�RV�HOHPHQWRV� H�LQIRUPDo}HV�QHFHVViULRV� SDUD�TXH�DV�SHVVRDV� MXUtGLFDV�
OLFLWDQWHV�SRVVDP�HODERUDU�VXDV�SURSRVWDV�GH�SUHoRV�FRP�WRWDO�H�FRPSOHWR�FRQKHFLPHQWR�GR�
REMHWR�OLFLWDGR��YLVDQGR�PLQLPL]DU� RV�ULVFRV�D�VHUHP�DEVRUYLGRV�SHOD�FRQWUDWDGD GXUDQWH�D�
H[HFXomR�FRQWUDWXDO��R�TXH�UHVXOWDUi�� SRU�FRQVHJXLQWH��HP�PHQRUHV�SUHoRV�RIHUWDGRV�SHORV�
OLFLWDQWHV�

���� $�FRQWUDWDGD GHYHUi�DUFDU� FRP�HYHQWXDLV� HUURV� RX�RPLVV}HV� QD�TXDQWLILFDomR� GRV�
VHUYLoRV�PDWHULDLV�� VLWXDomR� HP�TXH��HP� UHJUD�� QmR�WHULD� GLUHLWR�D� DGLWLYRV�FRQWUDWXDLV�GH�
TXDQWLGDGHV�HP�FDVR�GH�TXDQWLWDWLYRV�VXEHVWLPDGRV�SRU�HUUR�JURVVHLUR�TXH�SXGHVVH�WHU�VLGR�
GHWHFWDGR�GXUDQWH�R�SURFHVVR�OLFLWDWyULR�

���� 1D�HPSUHLWDGD�SRU� SUHoR�JOREDO�� D�$GPLQLVWUDomR� UHPXQHUDUi� D� FRQWUDWDGD DSyV� D�
H[HFXomR� GH� FDGD� HWDSD�� WRPDQGR�VH� SRU� EDVH�� VHPSUH� TXH� SRVVtYHO�� RV TXDGURV� GR�
FURQRJUDPD� ItVLFR�ILQDQFHLUR�� $V�PHGLo}HV�GH�FDPSR� GDV�TXDQWLGDGHV�UHDOL]DGDV�GHYHP�
VHU� SUHFLVDV� DSHQDV�R�VXILFLHQWH�SDUD�GHILQLU�R� SHUFHQWXDO�H[HFXWDGR�GD�HWDSD�GR�SURMHWR��
(VVD�SDUWLFXODULGDGH�IDFLOLWDUi� D�ILVFDOL]DomR� GD�REUD��Mi� TXH�HVVH�FULWpULR�GH�PHGLomR�QmR�
HQYROYH�QHFHVVDULDPHQWH�R�OHYDQWDPHQWR�SUHFLVR�GRV�TXDQWLWDWLYRV�GRV�VHUYLoRV�H[HFXWDGRV�
RX�LWHQV�HPSUHJDGRV�QD�REUD�

���� 2� 0XQLFtSLR� GH� 9LoRVD� REMHWLYDUi� D� H[HFXomR� GD� REUD� HP� DEVROXWD�
FRQIRUPLGDGH�FRP�R�SURMHWR�H�DV�HVSHFLILFDo}HV�WpFQLFDV��1HVVH�VHQWLGR��VRE�QHQKXPD�
KLSyWHVH�� QmR� VHUmR� DGPLWLGRV PHGLo}HV� H� SDJDPHQWRV� SRU� VHUYLoRV� H[HFXWDGRV� HP�
GHVFRQIRUPLGDGH�FRP�R�HVWLSXODGR��QmR�H[HFXWDGRV�RX�SRU�TXDOLGDGH�GHILFLHQWH�

���� ¬ FULWpULR�GD�$GPLQLVWUDomR��HVWD &RQFRUUrQFLD SRGHUi�

D� 6HU� DQXODGD VH� KRXYHU LOHJDOLGDGH� GH� RItFLR� RX� SRU� SURYRFDomR� GH� WHUFHLURV��
PHGLDQWH�SDUHFHU�HVFULWR�H�GHYLGDPHQWH�IXQGDPHQWDGR�
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E� 6HU� UHYRJDGD�� D� MXt]R� GD� $GPLQLVWUDomR�� VH� IRU� FRQVLGHUDGD� LQRSRUWXQD� RX�
LQFRQYHQLHQWH�DR�LQWHUHVVH�S~EOLFR��GHFRUUHQWH�GH�IDWR VXSHUYHQLHQWH�GHYLGDPHQWH�
FRPSURYDGR��SHUWLQHQWH�H�VXILFLHQWH�SDUD�MXVWLILFDU�WDO�FRQGXWD�

F� 6HU� D� GDWD�GH� DEHUWXUD� GRV� (QYHORSHV� Q�� ��� H� �� �'RFXPHQWDomR� H� 3URSRVWD�
&RPHUFLDO�� UHVSHFWLYDPHQWH�� WUDQVIHULGD�� SRU� FRQYHQLrQFLD� H[FOXVLYD� GD�
$GPLQLVWUDomR��SDUD�RXWUD�GDWD��PHGLDQWH�SXEOLFDomR�

���� 6HUi�REVHUYDGR��DLQGD��TXDQWR�DR�SURFHGLPHQWR�GHVWD�&RQFRUUrQFLD�

D� $QXODomR� GR� SURFHGLPHQWR� OLFLWDWyULR� SRU� PRWLYR� GH� LOHJDOLGDGH� QmR� JHUD�
REULJDomR�GH�LQGHQL]DU��UHVVDOYDGR�R�GLVSRVWR�QR�SDUiJUDIR�~QLFR�GR�DUW�����GD�/HL�
Q������������

E� $ QXOLGDGH� GR� SURFHGLPHQWR� OLFLWDWyULR� LQGX]� j� GD� DWD�� UHVVDOYDGR�� DLQGD�� R�
GLVSRVLWLYR�FLWDGR�QD�DOtQHD� DQWHULRU��H

F� 1R�FDVR�GH�GHVID]LPHQWR�GR�SURFHVVR�OLFLWDWyULR��ILFD�DVVHJXUDGR�R�FRQWUDGLWyULR�H�
D�DPSOD�GHIHVD�

�� '$�/(*,6/$d­2�$3/,&È9(/�¬�&2175$7$d­2�'$�(;(&8d­2�'$�
2%5$�

��� 1D�IDVH� OLFLWDWyULD�� R� FHUWDPH� UHJHU�VH�i� SHOD� &RQVWLWXLomR�GD�5HS~EOLFD� GH��������
SHOD�/HL�)HGHUDO�Q������������SHOD�/&�Q���������H�/&�Q���������H�VXDV�DOWHUDo}HV� H��SHORV�
3ULQFtSLRV�GH�'LUHLWR�$GPLQLVWUDWLYR�GH�HVSpFLH��HP�HVSHFLDO� R�SULQFtSLR�GD�OHJDOLGDGH��GD�
FRQWUDWDomR�PDLV�YDQWDMRVD��GD�UD]RDELOLGDGH�H�GD�SURSRUFLRQDOLGDGH�DGPLQLVWUDWLYD�

��� 1D�IDVH�GH�H[HFXomR�FRQWUDWXDO��DOpP�GRV�UHJUDPHQWRV�GH�GLUHLWR�S~EOLFR��D�SUHVWDomR�
GRV�VHUYLoRV� H� D� H[HFXomR�GDV�REUDV� UHJHU�VH�mR� SHOD� /HL�)HGHUDO� ������������ �&yGLJR�
&LYLO��� SHOD�/HL�)HGHUDO�Q������������3URILVVmR�GH�(QJHQKHLUR���SHORV�SULQFtSLRV� GH�GLUHLWR�
SULYDGR� DSOLFDGRV� DRV� FRQWUDWRV� DGPLQLVWUDWLYRV�� HP� SDUWLFXODU�� R�3ULQFtSLR� GD�%RD�)p
2EMHWLYD�&RQWUDWXDO�� TXH�DWXD�QmR�Vy�QR�kPELWR�GR�H[HUFtFLR�GH�GLUHLWRV�H�SRGHUHV��PDV
WDPEpP� QD� FRQVWLWXLomR� GDV� UHODo}HV� H� QR� FXPSULPHQWR� GRV� GHYHUHV�� LPSOLFDQGR� QD�
QHFHVVLGDGH�GH�XPD�FRQGXWD�OHDO��KRQHVWD��HVWLPDGD�H�TXH�VH�SRGH�HVSHUDU� GH�XPD�SHVVRD��
SURWHJHQGR�D�FRQILDQoD�TXH��IXQGDPHQWDGDPHQWH��SRGH�VH�GHSRVLWDU�QR�FRPSRUWDPHQWR�GH�
RXWUHP�

��� $SOLFDP�VH� WDPEpP�j�SUHVHQWH� FRQWUDWDomR� DV� UHVROXo}HV� GR�&RQVHOKR�)HGHUDO�GH�
(QJHQKDULD� H� $JURQRPLD�&21)($�H� GR�&RQVHOKR� GH�$UTXLWHWXUD� H� 8UEDQLVPR�&$8��
FRQIRUPH�IRU�R�FDVR�
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�� '26�5(48,6,726�'(�3$57,&,3$d­2�12�&(57$0(�

���� 3RGHUmR� SDUWLFLSDU� GHVWH� FHUWDPH� TXDLVTXHU� SHVVRDV� MXUtGLFDV� LQWHUHVVDGDV� TXH�
FRPSURYHP� SRVVXLU� RV� UHTXLVLWRV� PtQLPRV� GH�TXDOLILFDomR� MXUtGLFD�� WpFQLFD� H� ILQDQFHLUD�
H[LJLGRV�QRV�LWHQV�UHODWLYRV�DRV�GRFXPHQWRV�GH�KDELOLWDomR�

���� $�SDUWLFLSDomR� QD�SUHVHQWH� OLFLWDomR� VH� HIHWLYDUi�PHGLDQWH� D� DSUHVHQWDomR�HQWUHJD��
VLPXOWDQHDPHQWH�� QD� GDWD�� KRUD� H� ORFDO� H[SUHVVDPHQWH� LQGLFDGRV� QR� (GLWDO�� GH�'2,6�
(19(/23(6�� VHQGR� R� (19(/23(� 1�� ��� UHIHUHQWH� DRV� '2&80(1726� '(�
+$%,/,7$d­2�H�R�(19(/23(�1����� UHIHUHQWH�DRV�'2&80(1726�'(�352327$�
&20(5&,$/��HQGHUHoDGDV�DR 3UHVLGHQWH�GD�&RPLVVmR�3HUPDQHQWH�GH�/LFLWDomR�

���� $�SDUWLFLSDomR� GD�SHVVRD� MXUtGLFD� QD� OLFLWDomR� LPSOLFD� QD� LQWHJUDO� H� LQFRQGLFLRQDO�
DFHLWDomR�GH�WRGRV�RV� WHUPRV�� ,1&/86,9(�48$172�$26� ,7(16�'$�3/$1,/+$�
25d$0(17È5,$� H� DR� &5212*5$0$� )Ë6,&2�),1$1&(,52�� H� GHPDLV�
FOiXVXODV� H�FRQGLo}HV GHVWH�(GLWDO�H�GH�VHXV�DQH[RV��UHVVDOYDGR�R�GLVSRVWR�QR�SDUiJUDIR����
GR�DUW������GD�/HL�Q������������H�VXDV�DOWHUDo}HV�SRVWHULRUHV�

���� 1mR�SRGHUmR�SDUWLFLSDU�GLUHWD�RX�LQGLUHWDPHQWH�GD�OLFLWDomR�

����� (PSUHVD� FXMRV� GLUHWRUHV�� UHVSRQViYHLV� OHJDLV� RX� WpFQLFRV�� PHPEURV� GH� FRQVHOKR�
WpFQLFR�� FRQVXOWLYR�� GHOLEHUDWLYR� RX� DGPLQLVWUDWLYR� RX� VyFLR� VHMDP� VHUYLGRUHV� HIHWLYRV��
HPSUHJDGRV�RX�RFXSDQWHV�GH�FDUJR�FRPLVVLRQDGR�GD�3UHIHLWXUD�0XQLFLSDO� GH�9LoRVD�

����� *UXSRV�GH�VRFLHGDGH�GH�GLUHLWR�H�GH�IDWR�

����� 3HVVRDV� MXUtGLFDV� HP� FRQVyUFLR�� FRQVLGHUDQGR� VXD� QDWXUH]D� LQWULQVHFDPHQWH�
WHPSRUiULD� H� ILQDOLGDGHV� HVSHFtILFDV�� FRQVLGHUDQGR� DV� QHFHVVLGDGHV� GD� $GPLQLVWUDomR�
3~EOLFD� H�YLVDQGR�D�VHJXUDQoD� MXUtGLFD�HP�WRGDV�DV�HWDSDV�GD�OLFLWDomR�H�FRQWUDWDomR��EHP�
FRPR� HP� YLUWXGH� GD� SRVVtYHO� GLPLQXLomR� GR� Q~PHUR� GH� FRQFRUUHQWHV�� FDXVDGD� SHOD�
FRQFHQWUDomR�GH�YiULDV�HPSUHVDV�HP�FRQV�

����� 3HVVRDV� MXUtGLFDV�TXH�HVWLYHUHP� VRE�SURFHGLPHQWR�MXGLFLDO� GH�IDOrQFLD�� UHFXSHUDomR�
MXGLFLDO��GLVVROXomR��OLTXLGDomR�RX�WHQKD�VLGR�GHFODUDGD�LQLG{QHD�SDUD�OLFLWDU�FRP�TXDOTXHU�
yUJmR� RX� HQWLGDGH� GD� DGPLQLVWUDomR� S~EOLFD�� GH� TXDOTXHU� GRV� SRGHUHV� RX� HVIHUDV� GH�
$GPLQLVWUDomR�H�'HVHQYROYLPHQWR (FRQ{PLFR�GR�SDtV�

����� 3HVVRD� MXUtGLFD� FRP�R�GLUHLWR�GH�OLFLWDU� H� FRQWUDWDU�FRP� D�3UHIHLWXUD�0XQLFLSDO� GH�
9LoRVD�VXVSHQVR��SRU�GHFLVmR�LUUHFRUUtYHO�� H�TXH�DLQGD�QmR�WHQKD�VLGR�UHDELOLWDGD�

����� 3HVVRD�ItVLFD�RX�MXUtGLFD�TXH�WHQKD�VLGR�LQGLFDGD��QHVWD�OLFLWDomR�FRPR�VXEFRQWUDWDGD
GH�RXWUD�OLFLWDQWH�

lfgoz
Realce



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

����� (PSUHVD� TXH� SRVVXD� HP� VHXV� TXDGURV� VyFLRV�� GLUHWRUHV�� UHVSRQViYHLV� OHJDLV� RX�
WpFQLFRV��PHPEURV�GH�FRQVHOKR�WpFQLFR��FRQVXOWLYR��GHOLEHUDWLYR�RX�DGPLQLVWUDWLYR��FRPXQV�
DRV�TXDGURV�GH�RXWUD�HPSUHVD�TXH�WDPEpP�HVWHMD�SDUWLFLSDQGR�GHVWD�OLFLWDomR�

����� 2 DXWRU�GR�SURMHWR��EiVLFR�RX�H[HFXWLYR��SHVVRD�ItVLFD�RX�MXUtGLFD�

����� 3HVVRD� MXUtGLFD�� LVRODGDPHQWH� RX� HP� FRQVyUFLR�� UHVSRQViYHO� SHOD� HODERUDomR� GR�
SURMHWR�EiVLFR�RX�H[HFXWLYR�RX�GD�TXDO�R�DXWRU�GR�SURMHWR�VHMD�GLULJHQWH��JHUHQWH��DFLRQLVWD�
RX�GHWHQWRU�GH�PDLV� GH�����FLQFR�SRU�FHQWR��GR�FDSLWDO�FRP�GLUHLWR�D�YRWR�RX�FRQWURODGRU��
UHVSRQViYHO� WpFQLFR�RX�VXEFRQWUDWDGR�

��� 'RV�UHTXLVLWRV�SDUD�DVVLQDWXUD�GD�$7$

����� $�HPSUHVD� YHQFHGRUD�GR�FHUWDPH�GHYHUi�DSUHVHQWDU� R� GRFXPHQWR�TXH� FRPSURYH�R�
FUHGHQFLDPHQWR�MXQWR�j�&(0,*��&RPSDQKLD�(QHUJpWLFD�GH�0LQDV�*HUDLV��� SDUD�D�
UHDOL]DomR� GH�REUDV� HP� UHGHV�GH� HQHUJLD� HOpWULFD� HP�0LQDV� *HUDLV� DWXDOL]DGR� H�
KDELOLWDGR� SDUD� H[HFXomR� GH� VHUYLoRV� 2%5$�3$57�� FRQIRUPH� R� FRPXQLFDGR�
WpFQLFR &(0,*�³,7�3$57����������&(0,*´�� TXH� HVWDEHOHFH� SURFHGLPHQWRV� H�
FULWpULRV�SDUD�UHDOL]DomR�GH�REUDV�GH�LOXPLQDomR�S~EOLFD��GH�DFRUGR�FRP�5HVROXomR�
1RUPDWLYD�$1((/����������H�5�1��$1((/����������

��� 3DUD� D� SHUIHLWD� HODERUDomR� GDV� SURSRVWDV�� DV� SHVVRDV� MXUtGLFDV� OLFLWDQWHV� SRGHUmR�
UHDOL]DU� XPD�YLVLWD��YLVLWD�WpFQLFD��DR�ORFDO�GD�H[HFXomR�GD�REUD��TXH�WHUmR�FRPR�REMHWLYR�D�
UHVROXomR�GDV�G~YLGDV�LQHUHQWHV�DRV�VHUYLoRV�REUDV� D�VHUHP�SUHVWDGRV��

����� $�SHVVRD�MXUtGLFD�OLFLWDQWH�DR�UHDOL]DU�D�YLVLWD�WpFQLFD�GHYHUi�ID]r�OR�UHSUHVHQWDGD��SRU�
FDUWD� GH� FUHGHQFLDPHQWR� �$1(;2� ,,��� SRU� SURILVVLRQDO� OHJDOPHQWH� KDELOLWDGR�D�� SHOR�
&5($��2�D�� SURILVVLRQDO� IDUi� D� YLVLWD� GHYLGDPHQWH� DFRPSDQKDGR�D�� GH�XP� WpFQLFR GD�
6HFUHWDULD�0XQLFLSDO� GH�2EUDV�H�6HUYLoRV�8UEDQRV��HP�KRUiULR�SUHYLDPHQWH�DJHQGDGR�
DWp� VHWH� GLDV� FRUULGRV� DQWHULRU� j� GDWD� IL[DGD� SDUD�DEHUWXUD� GD� VHVVmR� S~EOLFD�� QR�
KRUiULR� GH� ��K��PLQ� DV� ��K��PLQ�� VHQGR� FRQVLGHUDGR� FLHQWH� GD� VLWXDomR� H�
SDUWLFXODULGDGHV�DWXDLV� GR�ORFDO� GD�REUD�D� VHU�UHDOL]DGD��2�WpFQLFR�GD 3UHIHLWXUD�HPLWLUi� D�
$WHVWDGR�GH�9LVLWD� 7pFQLFD� �$1(;2�9,,�� FRPR� FRPSURYDomR� GD�YLVLWD� WpFQLFD�� TXH�
GHYHUi�� REULJDWRULDPHQWH�� FRQVWDU� QR�(QYHORSH�Q�� ��� � 'RFXPHQWDomR� 3DUD� ILQV�GH�
DJHQGDPHQWR�H� G~YLGDV�WpFQLFDV�R�WHOHIRQH�GD�6HFUHWDULD�0XQLFLSDO� GH�2EUDV ����������
�����
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� '26� (19(/23(6� '(� '2&80(17$d­2� '(� +$%,/,7$d­2 '$�
/,&,7$17( (�3523267$�&20(5&,$/�

��� 2V� GRFXPHQWRV� H[LJLGRV� SDUD� D� KDELOLWDomR� GD�SHVVRD� MXUtGLFD� H� D� VXD SURSRVWD�
FRPHUFLDO� GHYHUmR�VHU� HQWUHJXHV�HP�GRLV HQYHORSHV�RSDFRV�� GLVWLQWRV�H�ODFUDGRV��$7e�DV�
��K��PLQ�GR�GLD� ���GH�MXQKR�GH������ QR�3URWRFROR�*HUDO�GD�309��VLWXDGR�D�5XD�
*RPHV�%DUERVD��Q�������&HQWUR��9LoRVD�0*��&(3�������������RQGH�VHUmR�GHYLGDPHQWH
SURWRFRODGRV��FRQWHQGR�H[WHUQDPHQWH�R�QRPH��HQGHUHoR�H�&13-�GD�SHVVRD�MXUtGLFD�OLFLWDQWH�
H�RV�VHJXLQWHV�GL]HUHV�

(19(/23(�1����³'2&80(172�+$%,/,7$d­2´

35()(,785$�081,&,3$/�'(�9,d26$

&21&255Ç1&,$�1���������

5(*,6752�'(�35(d2�1���������

352&(662�1�����������

2%-(72��&2175$7$d­2�'(�(035(6$�3$5$�(;(&8d­2�'26�6(59,d26�

'(� )251(&,0(172� (� ,167$/$d­2�'(� ,/80,1$d­2� 3Ò%/,&$��&20�

7(&12/2*,$� /('�� $� 6(5(0� ()(78$'26� $75$9e6� '(� 2%5$� '(�

(1*(1+$5,$�(/e75,&$��325�(035(6$�'(9,'$0(17(�&5('(1&,$'$�

1$�&21&(66,21È5,$�/2&$/��12�081,&Ë3,2�'(�9,d26$�±0*�
(19(/23(�1��� ³3523267$�&20(5&,$/´

35()(,785$�081,&,3$/�'(�9,d26$

&21&255Ç1&,$�1���������

5(*,6752�'(�35(d2�1���������

352&(662�1�����������

2%-(72��&2175$7$d­2�'(�(035(6$�3$5$�(;(&8d­2�'26�6(59,d26�
'(� )251(&,0(172� (� ,167$/$d­2� '(� ,/80,1$d­2� 3Ò%/,&$�� &20�
7(&12/2*,$� /('�� $� 6(5(0� ()(78$'26� $75$9e6� '(� 2%5$� '(�
(1*(1+$5,$�(/e75,&$��325� (035(6$�'(9,'$0(17(�&5('(1&,$'$�
1$�&21&(66,21È5,$�/2&$/��12�081,&Ë3,2�'( 9,d26$�0*�
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��� $7(1d­2�� 2V� HQYHORSHV� Q�� ��� H� ��� �GRFXPHQWDomR� H� SURSRVWD� FRPHUFLDO��
UHVSHFWLYDPHQWH���SHGLGRV GH HVFODUHFLPHQWRV H LPSXJQDo}HV 32'(5­2� 6(5�
(1&$0,1+$'26�325�&255(,26�3267$/��KLSyWHVH�HP�TXH�VRPHQWH� VHUmR�DFHLWRV�
SHOD�&RPLVVmR�3HUPDQHQWH�GH�/LFLWDo}HV�FDVR�VHMDP�HQWUHJXHV�QR�VHWRU�GR�3URWRFROR�*HUDO�
GR�0XQLFtSLR� DWp�D�'$7$�(�+25$�OLPLWHV�LQIRUPDGD�QHVWH�HGLWDO�

��� $�GRFXPHQWDomR�SURWRFRODGD� DSyV� D� KRUD� H� D� GDWD�HVWDEHOHFLGDV� VHUi� LGHQWLILFDGD�
FRPR� ³)25$� '2� 35$=2´�� H� QmR� VHUi� FRQVLGHUDGD� SHOD� &RPLVVmR� 3HUPDQHQWH� GH�
/LFLWDo}HV��ILFDQGR�D�GLVSRVLomR�GD�UHPHWHQWH��SHOR�SUD]R�GH�����GH]��GLDV��TXDQGR��DSyV��
VHUi�HOLPLQDGD�

� '$�'2&80(17$d­2�'(�+$%,/,7$d­2�'$ /,&,7$17(�³(19(/23(�
1�����± '2&80(17$d­2�'(�+$%,/,7$d­2´�

��� 3$5$� +$%,/,7$d­2� -85Ë',&$� p� QHFHVViULR� DSUHVHQWDU� RV� VHJXLQWHV
GRFXPHQWRV��VHQGR�SDVVtYHO�GH�,1$%,/,7$d­2�D�DXVrQFLD�GH�TXDLVTXHU�GHOHV�

����� 5HJLVWUR�FRPHUFLDO�� QR�FDVR�GH�HPSUHVD�LQGLYLGXDO�

����� $WR�FRQVWLWXWLYR��HVWDWXWR�RX�FRQWUDWR�VRFLDO�HP�YLJRU��GHYLGDPHQWH�UHJLVWUDGR��HP�VH�
WUDWDQGR�GH�VRFLHGDGHV�FRPHUFLDLV�� H�QR�FDVR�GH�VRFLHGDGHV�SRU�Do}HV�� DFRPSDQKDGR�GRV�
GRFXPHQWRV�UHODWLYRV�j�HOHLomR�H�SRVVH�GH�VHXV�DGPLQLVWUDGRUHV�

����� &pGXOD�GH� LGHQWLGDGH GH� WRGRV� RV� VyFLRV RX�� QR� FDVR�� GH�VRFLHGDGHV�SRU� Do}HV��
FpGXOD�GH�LGHQWLGDGH�GRV�GLUHWRUHV�H[HFXWLYRV�

����� 3URFXUDomR� SRU� LQVWUXPHQWR� S~EOLFR� RX� SDUWLFXODU� DXWHQWLFDGD� HP� FDUWyULR��
FRPSURYDQGR�D�GHOHJDomR�GH�SRGHUHV�SDUD�DVVLQDWXUD�H�UXEULFD�GRV�GRFXPHQWRV�LQWHJUDQWHV�
GR�(QYHORSH�Q�����± 'RFXPHQWDomR�H�(QYHORSH�Q�����± 3URSRVWD�&RPHUFLDO��TXDQGR�HVWDV�
QmR�IRUHP DVVLQDGDV�SRU�'LUHWRU�HV��� DOpP� GH�SRGHUHV�HVSHFLDLV� SDUD� UHQXQFLDU� D� GLUHLWRV�
HP�JHUDO�HP�QRPH�GR�RXWRUJDQWH��H�HP�HVSHFLDO�TXDQWR�j�LQWHUSRVLomR�GH�UHFXUVRV�

����� &pGXOD�GH�LGHQWLGDGH�GR�SURFXUDGRU�UHIHULGR�QR�LWHP�������

��� 3$5$� 48$/,),&$d­2� (&21Ð0,&2�),1$1&(,5$� '$� 3(662$�
-85Ë',&$� p� QHFHVViULR� DSUHVHQWDU� RV� VHJXLQWHV� GRFXPHQWRV�� VHQGR� SDVVtYHO� GH�
,1$%,/,7$d­2�D�DXVrQFLD�GH�TXDLVTXHU�GHOHV�

����� %DODQoR� 3DWULPRQLDO� H� GHPRQVWUDo}HV� FRQWiEHLV� GR� ~OWLPR� H[HUFtFLR� VRFLDO�� Mi�
H[LJtYHLV� H� DSUHVHQWDGRV�QD�IRUPD�GD�/HL�� TXH� FRPSURYHP� D�ERD� VLWXDomR� ILQDQFHLUD� GD�
HPSUHVD�� YHGDGD�D� VXD� VXEVWLWXLomR�SRU�EDODQFHWHV� RX�EDODQoRV�SURYLVyULRV�� SRGHQGR�VHU�
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DWXDOL]DGRV�SRU�tQGLFHV�RILFLDLV� TXDQGR�HQFHUUDGRV�Ki�PDLV� GH������WUrV�PHVHV�GD�GDWD�GH�
DSUHVHQWDomR�GD�SURSRVWD�

����� 3DUD� DV� VRFLHGDGHV� UHJLGDV� SHOD� /HL� Q�� ��������� �/HL� GDV� 6�$��� RV� GRFXPHQWRV�
H[LJLGRV�GHYHP�WHU�VLGR��FXPXODWLYDPHQWH�� UHJLVWUDGRV�H�DUTXLYDGRV�QD�-XQWD�&RPHUFLDO��
SXEOLFDGRV�QD�,PSUHQVD�2ILFLDO�GD�8QLmR��RX�GR�(VWDGR��RX�GR�'LVWULWR�)HGHUDO��FRQIRUPH�
R� OXJDU� HP� TXH� HVWHMD� VLWXDGD� D� VHGH�GD�FRPSDQKLD�� H� SXEOLFDGRV� HP� MRUQDO� GH�JUDQGH�
FLUFXODomR� HGLWDGR�QD�ORFDOLGDGH�HP�TXH�HVWi�VLWXDGD�D�VHGH�GD�FRPSDQKLD�

����� 1RV�FDVRV�GDV�GHPDLV�HPSUHVDV��GHYHP�FRQVWDU�GDV�SiJLQDV�FRUUHVSRQGHQWHV�GR�OLYUR�
GLiULR��GHYLGDPHQWH�DXWHQWLFDGR�QD�-XQWD�&RPHUFLDO� GD�VHGH�RX�GR�GRPLFtOLR� GR�OLFLWDQWH��
FRP�RV�FRPSHWHQWHV�WHUPRV�GH�DEHUWXUD�H�GH�HQFHUUDPHQWR�

����� &RPSURYDomR� GD�ERD� VLWXDomR� ILQDQFHLUD� GD�SHVVRD� MXUtGLFD� OLFLWDQWH� SRU� PHLR�GR�
~OWLPR� %DODQoR� 3DWULPRQLDO� SXEOLFDGR�� GHPRQVWUDQGR� R� YDORU� GRV� VHJXLQWHV� tQGLFHV��
(VWDQGR�GHYLGDPHQWH�DVVLQDGRV�SRU� XP�FRQWDGRU�FRP� LQGLFDomR�GR�Q~PHUR� GR�&5&�GR�
FRQWDGRU�

,� ,/&��ËQGLFH�GH�/LTXLGH]�&RUUHQWH��PDLRU�TXH�������XP�LQWHLUR���DSOLFDQGR�D�VHJXLQWH�
IyUPXOD�

,/&� $&���3&��RQGH�
$&� �$WLYR�&LUFXODQWH
3&� �3DVVLYR�&LUFXODQWH

,,� ,/*��ËQGLFH�GH�/LTXLGH]�*HUDO��PDLRU� TXH�������XP� LQWHLUR��� DSOLFDQGR� D VHJXLQWH�
IyUPXOD�

,/*� ��$&���5/3����3&���(/3���RQGH�
$&� �$WLYR�&LUFXODQWH
3&� �3DVVLYR�&LUFXODQWH
5/3� �5HDOL]iYHO� D�/RQJR�3UD]R
(/3� �([LJtYHO� D /RQJR�3UD]R

,,,� *6��*UDX�GH�6ROYrQFLD��PDLRU� TXH�������XP�LQWHLUR���DSOLFDQGR�D
6HJXLQWH IyUPXOD�

*6� �$7����3&���(/3���RQGH�
$7� �$WLYR�7RWDO
3&� �3DVVLYR�&LUFXODQWH
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,9� *(� �*UDX� GH�(QGLYLGDPHQWR�� LQIHULRU� D� ����� �XP� LQWHLUR��� DSOLFDQGR� D� 6HJXLQWH�
IyUPXOD�

�*(�� ��3&�(/3����3/�± RQGH�
3&�± 3DVVLYR�&LUFXODQWH
(/3�± ([LJtYHO� D�/RQJR�3UD]R
3/�± 3DWULP{QLR�/LTXLGR

������� $V�SHVVRDV� MXUtGLFDV�OLFLWDQWHV�TXH�DSUHVHQWDUHP� UHVXOWDGR�PHQRU�TXH�����XP� GRV�
tQGLFHV� ,/&��ËQGLFH� GH�/LTXLGH]� &RUUHQWH�� ,/*��ËQGLFH� GH�/LTXLGH]�*HUDO�� H�*6�
�*UDX�GH�6ROYrQFLD� UHIHULGRV�DFLPD�� TXDQGR�GH� VXDV�KDELOLWDo}HV�� GHYHUmR� FRPSURYDU��
FRQVLGHUDGRV�RV�ULVFRV�SDUD�D�$GPLQLVWUDomR�H�D�FULWpULR�GD�DXWRULGDGH�FRPSHWHQWH��R�FDSLWDO�
PtQLPR� RX�SDWULP{QLR� OtTXLGR�PtQLPR�� FRUUHVSRQGHQWH�GH������GH]�SRU� FHQWRV��VREUH�R�
YDORU�GD�DGMXGLFDomR��DWUDYpV�GH�EDODQoR�SDWULPRQLDO� QD�IRUPD�GR�DUWLJR������,��H�DUW� ������
,,,�GD�/HL����������

����� $SUHVHQWDomR�GH�&HUWLGmR�1HJDWLYD�GH�)DOrQFLD� RX� UHFXSHUDomR� MXGLFLDO� H[SHGLGD�
SHOR�FDUWyULR�GLVWULEXLGRU�GD�&RPDUFD�VHGH�GD�SHVVRD�MXUtGLFD�OLFLWDQWH�RX�FHUWLGmR�QHJDWLYD�
GH�UHFXSHUDomR�H[WUDMXGLFLDO�� FXMD�SHVTXLVD�WHQKD�VLGR�UHDOL]DGD� HP�GDWD�QmR�DQWHULRU�D����
�6HVVHQWD��GLDV�GD�GDWD�SUHYLVWD�SDUD�D�DSUHVHQWDomR�GRV�HQYHORSHV��FRQVWDQGR�UD]mR�VRFLDO
H�Q~PHUR�GR�&13-�GR�OLFLWDQWH�

��� 3$5$�3529$�'(�5(*8/$5,'$'(�),6&$/�'$�3(662$�-85Ë',&$��p�
QHFHVViULR�DSUHVHQWDU�RV�VHJXLQWHV�GRFXPHQWRV��VHQGR�SDVVtYHO�GH�,1$%,/,7$d­2�D�
DXVrQFLD�GH�TXDLVTXHU�GHOHV�

����� 3URYD� GH� LQVFULomR� QR� &DGDVWUR�1DFLRQDO� GH�3HVVRDV� -XUtGLFDV� GR�0LQLVWpULR� GD�
)D]HQGD��&13-�0)��

����� 3URYD�GH�LQVFULomR� QR�&DGDVWUR�(VWDGXDO�GH�&RQWULEXLQWHV� �,QVFULomR�(VWDGXDO���GR�
(VWDGR�VHGH�GD�SHVVRD�MXUtGLFD�OLFLWDQWH�

����� &HUWLGmR�FRQMXQWD�QHJDWLYD��RX�SRVLWLYD�FRP�HIHLWRV�GH�QHJDWLYD��GH�GpELWRV�UHODWLYRV�
D�7ULEXWRV�)HGHUDLV�H�j�'tYLGD�$WLYD�GD�8QLmR�H�DR�,166�

����� &HUWLILFDGR�GH�5HJXODULGDGH�MXQWR�DR�)*76�

����� &HUWLGmR�1HJDWLYD�� RX�SRVLWLYD� FRP� HIHLWRV� GH�QHJDWLYD�� GH� 'pELWRV� 7UDEDOKLVWDV�
�&1'7��
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����� &HUWLGmR�1HJDWLYD��RX�SRVLWLYD�FRP�HIHLWRV�GH�QHJDWLYD� SDUD�FRP�D�)D]HQGD�(VWDGXDO�
�&HUWLGmR�QHJDWLYD�GH�GpELWR�(VWDGXDO���GR�(VWDGR�RQGH�VH�HQFRQWUD� ORFDOL]DGD� D�VHGH�GD�
SHVVRD�MXUtGLFD�OLFLWDQWH�

����� &HUWLGmR� 1HJDWLYD�� RX� SRVLWLYD� FRP� HIHLWRV� GH� QHJDWLYD�� SDUD� FRP� D� )D]HQGD�
0XQLFLSDO� GR�0XQLFtSLR� VHGH�GD�SHVVRD�MXUtGLFD�OLFLWDQWH�

����� $GPLWLU�VH�i�FHUWLGmR�SRVLWLYD�FRP�HIHLWR�GH�QHJDWLYD��GHVGH�TXH�QHOD�H[SUHVVR�

��� 3$5$�48$/,),&$d­2�7e&1,&$�'$�3(662$�-85Ë',&$�/,&,7$17(�
3(5$17(�$ $'0,1,675$d­2�p�QHFHVViULR�DSUHVHQWDU�RV�VHJXLQWHV�GRFXPHQWRV��
VHQGR� SDVVtYHO� GH� ,1$%,/,7$d­2�D� DXVrQFLD� GH� TXDLVTXHU� GHOHV�� �$FyUGmR� Q��
����������7&8��

����� 3URYD�GH�UHJLVWUR�RX�LQVFULomR� GD�OLFLWDQWH�H�GRV�VHXV�UHVSRQViYHLV� WpFQLFRV� MXQWR�j�
HQWLGDGH�SURILVVLRQDO�FRPSHWHQWH��&5($�RX�&$8��D�TXH�HVWLYHU�YLQFXODGD�D OLFLWDQWH�

����� &HUWLGmR� GH� 5HJLVWUR� H� 4XLWDomR� GH� 3HVVRD� -XUtGLFD� GR� &RQVHOKR� 5HJLRQDO� GH�
(QJHQKDULD�H�$JURQRPLD�� &5($��HP�VLWXDomR�UHJXODU�H�HP�YLJRU�

����� &RPSURYDomR� GD� TXDOLILFDomR� WpFQLFD�RSHUDFLRQDO� GD� HPSUHVD�� PHGLDQWH�
DSUHVHQWDomR�GH�DWHVWDGR�GH�FDSDFLGDGH�WpFQLFD� IRUQHFLGR�SRU� SHVVRD� MXUtGLFD� GH�GLUHLWR�
S~EOLFR� RX� SULYDGR�� GHPRQVWUDQGR� D� H[HFXomR� GH� REUDV� RX� VHUYLoRV� FRPSDWtYHLV� HP�
FDUDFWHUtVWLFDV� VHPHOKDQWHV�DR�REMHWR�OLFLWDGR� FXMR�$WHVWDGR�&HUWLGmR�GHYHUi�FRQVWDU��

D� ,QVWDODomR�GH������ SRQWRV�GH�OXPLQiULDV� HP�YLDV�S~EOLFDV�FRP�WHFQRORJLD�/('�

����� &RPSURYDomR� GH� FDSDFLGDGH� WpFQLFR�SURILVVLRQDO�� SRU� PHLR� GH� DWHVWDGR�V��
HPLWLGR�V��SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��GHYLGDPHQWH�UHJLVWUDGR�V��QR�
&5($� �&RQVHOKR� 5HJLRQDO� GH� (QJHQKDULD� H� $JURQRPLD�� RX� &$8� �&RQVHOKR� GH�
$UTXLWHWXUD�H�8UEDQLVPR��� DFRPSDQKDGR�V�� GH�&HUWLGmR�}HV�� GH�$FHUYR�7pFQLFR� � &$7��
FRPSURYDQGR� TXH� R�V�� 5HVSRQViYHO�LV�� 7pFQLFR�V�� H[HFXWRX�DUDP�� VHUYLoR�V�� FRP�
FDUDFWHUtVWLFD�V�� VHPHOKDQWH�V��VLPLODU�HV�� DR� REMHWR� RUD� OLFLWDGR�� 2�V�� DWHVWDGR�V�� GH�

� e� OtFLWD � D H[LJrQFLD GH TXDQWLWDWLYR PtQLPR SRU�DWHVWDGR��TXDQGR�IRU� QHFHVViULD� SDUD�FRPSURYDomR�GD�
FDSDFLGDGH�WpFQLFR�RSHUDFLRQDO� GH� H[HFXomR�GR� REMHWR� OLFLWDGR�� $FyUGmR� �������� ± 3OHQiULR� 5HODWRU��
8%,5$7$1�$*8,$5� ��6~PXOD�����7&8�

� 3DUD�HIHLWR�GH�GHILQLomR�GR�TXDQWLWDWLYR�D�VHU�H[LJLGR�� IRL�FRQVLGHUDGR�R�SHUFHQWXDO�GH������FLQTXHQWD�SRU�
FHQWR��GR�TXDQWLWDWLYR�WRWDO�HVWLPDGR�QD�SODQLOKD�RUoDPHQWDULD�GR�$QH[R�9,,�GR�&DGHUQR���± $QH[RV��

lfgoz
Realce

lfgoz
Realce
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FDSDFLGDGH� WpFQLFR�SURILVVLRQDO� GHYHUi�mR�� FRPSURYDU� D� H[HFXomR� GRV� LWHQV� GH�PDLRU�
UHOHYkQFLD�

D� LQVWDODomR�GH�OXPLQiULDV� HP�YLDV�S~EOLFDV�FRP�WHFQRORJLD�/('�

������� 2V�SURILVVLRQDLV� KDELOLWDGRV�GHYHUmR�FRPSURYDU�VHX�YtQFXOR�FRP�D�HPSUHVD�DWUDYpV�
GH�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV�RX�RXWUR�LQVWUXPHQWR�TXH�GHPRQVWUHP�D�LGHQWLILFDomR�
SURILVVLRQDO�� 4XDQGR�VH� WUDWDU� GH�VyFLR�GD�HPSUHVD� OLFLWDQWH�� WDO� FRPSURYDomR� VHUi� IHLWD�
DWUDYpV�GR�DWR�FRQVWLWXWLYR�GD�PHVPD�

������� $�OLFLWDQWH�GHYHUi�DSUHVHQWDU�R�7HUPR�GH�&RPSURPLVVR�GD�HPSUHVD�OLFLWDQWH�GH�TXH�
72'2�6�� R�V�� UHVSRQViYHO�LV�� WpFQLFR�V��� GHWHQWRU�HV�� GR�V�� DWHVWDGR�V�� UHIHULGR�V�� QR�
SDUiJUDIR�DQWHULRU��VHUi�mR�� R�V�� UHVSRQViYHO�LV�� WpFQLFR�V�� SHOD�H[HFXomR�GD�REUD��'HYHUi�
R�7HUPR� VXSUDFLWDGR VHU� DVVLQDGR�� HP� FRQMXQWR�� SHOR� UHSUHVHQWDQWH� OHJDO� GD�HPSUHVD� H�
SHOR�V��UHVSRQViYHO�LV�� WpFQLFR�V���LQGLFDGR�V��

��� '$� '(021675$d­2�'$� &21',d­2� '(� 0,&52(035(6$�0(� 28�
(035(6$�'(�3(48(12�3257(�(33�'$�3(662$�-85Ë',&$�/,&,7$17(�

����� $�SHVVRD� MXUtGLFD�OLFLWDQWH� OHJDOPHQWH�TXDOLILFDGD�FRPR�0LFURHPSUHVD� RX�(PSUHVD�
GH�3HTXHQR�3RUWH��QRV�WHUPRV�GRV�DUWLJRV����H����GD�/HL�&RPSOHPHQWDU�Q������������GHYHUi�
DSUHVHQWDU� RV� GRFXPHQWRV�UHODWLYRV� j� KDELOLWDomR� ILVFDO�� DLQGD�TXH�H[LVWDP� SHQGrQFLDV� H�
GHYHUi�DSUHVHQWDU� WDPEpP�R�UHJLVWUR�TXH�FRQVWH�D�FRQGLomR�GH�PLFURHPSUHVD� RX�HPSUHVD�
GH� SHTXHQR� SRUWH�� H[SHGLGD� SHOR� yUJmR� GH� UHJLVWUR� FRPSHWHQWH� RX� 'HFODUDomR� HP�
FRQIRUPLGDGH�DR�GLVSRVWR�QR�DUW�����GD�/HL�&RPSOHPHQWDU� Q�� ����GH����GH�GH]HPEUR�GH�
������ FRQIRUPH� �$1(;2� ,,,��� GH� TXH D� HPSUHVD� FXPSUH� SOHQDPHQWH� RV� UHTXLVLWRV�
SUHYLVWRV�QR�UHIHULGR�DUWLJR��TXDLV�VHMDP�

D� (VWDU�HQTXDGUDGD�QD�VLWXDomR�GH�PLFURHPSUHVD� RX�GH�HPSUHVD�GH�SHTXHQR�SRUWH�
E� 2 YDORU� GD�UHFHLWD�EUXWD�DQXDO� GH�VHX�~OWLPR�H[HUFtFLR�QmR�WHQKD�H[FHGLGR�OLPLWH�

OHJDO�IL[DGR�SDUD�D�FDWHJRULD�HP�TXH�VH�HQTXDGUD�
F� 1mR�VH�HQTXDGUH�HP�TXDOTXHU� GDV�KLSyWHVHV�GH�H[FOXVmR�UHODFLRQDGDV�QR������GR�

DUW�����GD�/HL�&RPSOHPHQWDU�Q�����������

2%6(59$d­2��3DUD�D�KDELOLWDomR��DV�0(�H�(33��DV�HPSUHVDV�GHYHUmR�DSUHVHQWDU WRGD�D�
GRFXPHQWDomR�FRQVWDQWH�GR�LWHP���H� VHXV�VXELWHQV�� TXH�VHUi�GHYLGDPHQWH�FRQIHULGD�SHOD�
&RPLVVmR�� +DYHQGR� DOJXPD� UHVWULomR� QD� FRPSURYDomR� GD� UHJXODULGDGH� ILVFDO�� VHUi�
DVVHJXUDGR�R�SUD]R�GH�����FLQFR��GLDV�~WHLV��FXMR�WHUPR�LQLFLDO� FRUUHVSRQGHUi�DR�PRPHQWR�
HP�TXH�R�SURSRQHQWH�0(�RX�(33�IRU�GHFODUDGR�YHQFHGRU�GR�FHUWDPH��SURUURJiYHO�SRU�LJXDO�
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SHUtRGR��SDUD�D�UHJXODUL]DomR� GD�GRFXPHQWDomR��SDJDPHQWR�RX�SDUFHODPHQWR�GR�GpELWR��H�
HPLVVmR� GH�HYHQWXDLV� FHUWLG}HV�QHJDWLYDV� RX�SRVLWLYDV� FRP�HIHLWR�GH� FHUWLGmR�QHJDWLYD��
FRQIRUPH�/HL�&RPSOHPHQWDU�Q�����������

��� '26�'2&80(1726�'(&/$5$d®(6�&203/(0(17$5(6�

����� $� SHVVRD� MXUtGLFD OLFLWDQWH� GHYHUi� DSUHVHQWDU GHQWUR� GR� (19(/23(�1�� ��� ±
'2&80(17$d­2��GHFODUDomR� GH� LQH[LVWrQFLD� GH� IDWR� VXSHUYHQLHQWH� LPSHGLWLYR� GD�
KDELOLWDomR��FRQIRUPH�PRGHOR�GR��$1(;2�,9��

����� $� SHVVRD� MXUtGLFD� OLFLWDQWH� GHYHUi� DSUHVHQWDU GHQWUR� GR� (19(/23(�1�� ��� ±
'2&80(17$d­2�� GHFODUDomR� GH� TXH� QmR� SRVVXL� HP� VHX� TXDGUR� GH� SHVVRDO�
HPSUHJDGR�V��FRP�PHQRV�GH�����GH]RLWR��DQRV�HP�WUDEDOKR�QRWXUQR��SHULJRVR�RX�LQVDOXEUH�
H�GH�����GH]HVVHLV�� DQRV�HP�TXDOTXHU�WUDEDOKR��VDOYR�QD�FRQGLomR�GH�DSUHQGL]��QRV�WHUPRV�
GR�DUW������9��GD�/HL�)HGHUDO�Q����������� �$UW������;;;,,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�
GH��������FRQIRUPH�PRGHOR�GR��$1(;2�9��

����� $� SHVVRD� MXUtGLFD� OLFLWDQWH� GHYHUi� DSUHVHQWDU� GHQWUR� GR� (19(/23(�1�� ��� ±
'2&80(17$d­2��R�$7(67$'2�'(�9,6,7$�7e&1,&$��VH�DVVLP�IL]HU���FRQIRUPH�
PRGHOR�GR��$1(;2�9,,��

2%6(59$d­2��&RQVLGHUDQGR�DV�SDUWLFXODULGDGHV�GD�REUD��D�OLFLWDQWH��SRU�PHLR�GH�SHVVRD�
GRFXPHQWDOPHQWH�FUHGHQFLDGD��GHYHUi�UHDOL]DU� YLVLWDomR�WpFQLFD� DR�ORFDO� GDV�REUDV��D� ILP�
GH�WRPDU� DSRQWDPHQWRV�DQRWDo}HV�� UHFHEHU� GRFXPHQWRV�SURMHWRV�� WRPDQGR�FRQKHFLPHQWR�
GH�WRGDV�DV�LQIRUPDo}HV� H�FRQGLo}HV�ORFDLV� SDUD�R�FXPSULPHQWR�GDV�REULJDo}HV�REMHWR�GD�
OLFLWDomR���$�SHVVRD�FUHGHQFLDGD�IDUi�D�YLVLWD�GHYLGDPHQWH�DFRPSDQKDGD�GH�XP�WpFQLFR�GD�
6HFUHWDULD�0XQLFLSDO� GH�2EUDV�H�6HUYLoRV�8UEDQRV� HP�KRUiULR�SUHYLDPHQWH�DJHQGDGR��DWp�
VHWH�GLDV�FRUULGRV� DQWHULRU� j�GDWD�IL[DGD�SDUD� D�DEHUWXUD�GD�VHVVmR� S~EOLFD� QR�KRUiULR�GH�
��K��PLQ�DV���K��PLQ��VHQGR�FRQVLGHUDGR�FLHQWH�GD�VLWXDomR�DWXDO�GR�ORFDO�GD�REUD�D�VHU�
UHDOL]DGD�� 2� WpFQLFR� GD� 6HFUHWDULD� 0XQLFLSDO� GH� 2EUDV� H� 6HUYLoRV� 8UEDQRV� HPLWLUi� H�
DVVLQDUi�R�$7(67$'2�'(�9,6,7$�7e&1,&$�j�SHVVRD�FUHGHQFLDGD��2�$7(67$'2�'(�
9,6,7$�7e&1,&$�GHYHUi� VHU� DQH[DGR�JUDPSHDGR� DR� GRFXPHQWR� GH� FUHGHQFLDPHQWR�
DFLPD� FLWDGR�GHYHQGR��RV�GRLV��FRQVWDUHP�GR�(19(/23(�1�����± '2&80(17$d­2��
FDVR�D�YLVLWD�WHQKD�VLGR�UHDOL]DGD��3DUD�ILQV�GH�DJHQGDPHQWR�H�G~YLGDV�WpFQLFDV�R�WHOHIRQH�
GD�6HFUHWDULD�0XQLFLSDO� GH�2EUDV�H�6HUYLoRV�8UEDQRV�p���������������

����� &DVR� D� HPSUHVD� RSWH� SRU� QmR� UHDOL]DU D� YLVLWD� WpFQLFD� GHYHUi� DSUHVHQWDU� XP�
GRFXPHQWR FRQIRUPH� �$1(;2� 9,,,�� �0RGHOR GH� 'HFODUDomR� GH� &RQKHFLPHQWR� GDV�
3DUWLFXODUHV�7pFQLFDV�GD�2EUD��QR�(19(/23(�1�����± '2&80(17$d­2�
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����� 7RGD�GRFXPHQWDomR�GHYHUi�VHU�DSUHVHQWDGD�HP�RULJLQDO��RX�SRU�TXDOTXHU�SURFHVVR�GH�
FySLD� DXWHQWLFDGD� SRU� FDUWyULR� FRPSHWHQWH� RX� SRGHUi� VHU� DXWHQWLFDGD� SRU� VHUYLGRU� GD�
$GPLQLVWUDomR�PHGLDQWH�DSUHVHQWDomR�GD�GRFXPHQWDomR�RULJLQDO�

2V�GRFXPHQWRV�QmR�SRGHUmR�DSUHVHQWDU�HPHQGDV��UDVXUDV�RX�UHVVDOYDV��

�� '$� 3523267$� &20(5&,$/ ³(19(/23(� 1�� �� ± 3523267$�
&20(5&,$/´�

��� $� SURSRVWD� FRPHUFLDO� GHYHUi� VHU� DSUHVHQWDGD�� SUHIHUHQFLDOPHQWH� QR� IRUPXOiULR�
IRUQHFLGR� �$1(;2�;��� VHQGR�PDQWLGD� D� REULJDWRULHGDGH�GH�DSUHVHQWDomR� GH�WRGR�VHX�
FRQWH~GR��VHP�HPHQGDV�RX�UDVXUDV�TXH�LPSHoDP�D�VXD�FRPSUHHQVmR��GHYLGDPHQWH GDWDGD��
DVVLQDGD� H� FRP� LGHQWLILFDomR�GD�DVVLQDWXUD�� FRP� D� FRWDomR�GH�SUHoRV�� HP�5HDLV�� SDUD� R�
REMHWR� HVSHFLILFDGR� H� TXDQWLGDGH�� QmR� VHQGR� DFHLWDV�� HP� KLSyWHVH� DOJXPD�� DOHJDo}HV�
SRVWHULRUHV�GH�FRWDomR�HUU{QHD�RX�LQFRPSOHWD�SDUD�R�REMHWR�

��� &RPSRVLomR�GR�%',�XWLOL]DGR�QD�SURSRVWD�FRPHUFLDO��FRQIRUPH PRGHOR�GR��$1(;2�
;,��

��� &RPSRVLomR�GRV�SUHoRV�XQLWiULRV��FRQIRUPH PRGHOR�GR��$1(;2�;,,��

��� &URQRJUDPD�)tVLFR�)LQDQFHLUR�� FRQIRUPH�PRGHOR�GR��$1(;2;,,,��

��� &DUDFWHUL]DomR�GDV�OXPLQiULDV� RIHUWDGD�

����� $V� OXPLQiULDV� D� VHUHP� RIHUWDGDV� SHOR� OLFLWDQWH� GHYHUmR� DWHQGHU� D� WRGDV� DV�
FDUDFWHUtVWLFDV� DSUHVHQWDGDV� QR� &DStWXOR� �� ± (VSHFLILFDo}HV� WpFQLFDV GR�&DGHUQR� �� �
'LDJQyVWLFR�GH�(QJHQKDULD��$1(;2�,�± 352-(72�%È6,&2� GHVWH�(GLWDO�

����� 'HYHUmR� VHU� DSUHVHQWDGRV� WDPEpP�� MXQWDPHQWH� FRP� D� SURSRVWD� FRPHUFLDO��
GRFXPHQWRV�GHWDOKDQGR�DV�FDUDFWHUtVWLFDV� GDV�OXPLQiULDV� RIHUWDGRV�SHOD�OLFLWDQWH��D�VDEHU��
QR�PtQLPR�

D� )ROKHWR�GH�LQVWUXo}HV�GH�XVR�GD�OXPLQiULD� RIHUWDGD�
E� &ySLD�LPSUHVVD�GR�³&HUWLILFDGR�GH�&RQIRUPLGDGH´��SDUD�FDGD�XPD�GDV�OXPLQiULDV�

RIHUWDGDV��GH�DFRUGR�FRP�RV�UHTXLVLWRV� WpFQLFRV�GD�3RUWDULD�Q�����GR�,10(752�
GH����GH�IHYHUHLUR�GH�������HPLWLGD�SRU�ODERUDWyULR� DFUHGLWDGR�SHOR�,10(752�

� 3DUD�RV�GHPDLV�LWHQV�TXH�FRPS}HV�D�SODQLOKD�RUoDPHQWDULD��QmR�VH�ID]�QHFHVViULR�D�GHVFULomR�GDV�LQIRUPDo}HV�
DFLPD��WHQGR�HP�YLVWD�TXH�RV�SDGU}HV�GH�GHVHPSHQKR�H�TXDOLGDGH�VmR�REMHWLYDPHQWH�GHILQLGRV�SHOR�SURMHWR�
EiVLFR��SRU�PHLR�GH�HVSHFLILFDo}HV�XVXDLV�QR�PHUFDGR�
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F� &XUYD�GH�GLVWULEXLomR� IRWRPpWULFD�GDV� OXPLQiULDV� RIHUWDGDV��HP� DUTXLYR� GLJLWDO�
�&'��SHQ�GULYH��HWF���QR�IRUPDWR�,(6�

G� 4XDGURV�GH�GDGRV�WpFQLFRV� H�FDUDFWHUtVWLFDV� GDV�OXPLQiULDV� /('�H�GRV�SURMHWRV�
WtSLFRV�� FRQIRUPH PRGHOR�GR��$1(;2 ;,9� � 3DUD�RV� HVWXGRV�OXPLQRWpFQLFRV��
GRFXPHQWDomR� HPLWLGD� FRP� D� XWLOL]DomR� GR�SURJUDPD� ',$/X[�(92�� HP� VXD�
YHUVmR� ���� RX� PDLV� DWXDO�� XWLOL]DQGR� DV� FXUYDV� IRWRPpWULFDV� GR� UHVSHFWLYR�
IRUQHFHGRU�GH� OXPLQiULDV�� SRU� WUHFKR� WtSLFR�� TXH� FRPSURYHP� TXH� D� OXPLQiULD�
RIHUWDGD�SHOR�SURSRQHQWH�DWHQGH��QR�PtQLPR��DRV�SDUkPHWURV�GHILQLGRV�QRV�HVWXGRV�
OXPLQRWpFQLFRV� GH�UHIHUrQFLD� GHWDOKDGRV�QR $1(;2�, � 352-(72�%È6,&2 �
&DGHUQR���±$QH[RV��HP�FRQIRUPLGDGH�FRP�RV�UHTXLVLWRV�PtQLPRV�H[LJLGRV�SHUOD�
1RUPD�1%5������� 2�OLFLWDQWH�GHYHUi�XVDU�R�PyGXOR�GH�³,OXPLQDomR�GH�UXD´��GR�
SURJUDPD� ',$OX[�HYR�� YHUVmR�����RX�PDLV� DWXDO�� SDUD�REWHQomR�GR�DUTXLYR� QRV�
IRUPDWRV��HYR�H��SGI�FLWDGRV�DQWHULRUPHQWH��1mR�VHUmR�DFHLWRV�UHODWyULRV� HPLWLGRV�
SHOR�',$/X[������RX�RXWURV�VRIWZDUHV�HTXLYDOHQWHV�

� DV� OXPLQiULDV� HVFROKLGDV�SHOR� OLFLWDQWH� SDUD� FRPSRU�RV�HVWXGRV�OXPLQRWpFQLFRV�
FLWDGRV�DQWHULRUPHQWH��SDUWH�GD�SURSRVWD�FRPHUFLDO� D�VHU�DSUHVHQWDGD��SRGHUmR�VHU�
GHILQLGDV�OLYUHPHQWH� SHOR SURSRQHQWH�� GHVGH�TXH� DWHQGDP�DRV SDGU}HV� WpFQLFRV�
HVWDEHOHFLGRV�QR $1(;2�, � 352-(72�%È6,&2 � &DStWXOR���GR�&DGHUQR���±
'LDJQyVWLFR�GH�(QJHQKDULD��

� SDUD�HIHLWRV�GH�FRPSURYDomR�GH�DWHQGLPHQWR�j�$%17�1%5�������SRGHUmR�VHU�
DGRWDGRV�FRPR�SDUkPHWUR� MXQWR� DR� VRIWZDUH�RV� kQJXORV� GH��������� ���� RX������
&DVR� D� OXPLQiULD� QmR� SRVVXD� DMXVWH� GH� kQJXOR� GH� PRQWDJHP� GLUHWR� QR�
HTXLSDPHQWR��GHYHUi�VHU�SUHYLVWD� D�XWLOL]DomR�GH�6XSRUWH�QLYHODGRU�DUWLFXODGR� �
FRQIRUPH� GHWDOKDGR�QR�$1(;2� , � 352-(72� %È6,&2 � &DGHUQR� �� ±
$QH[RV�

����� &DVR� DV� OXPLQiULDV� RIHUWDGDV�QmR� DWHQGDP�DRV� SDUkPHWURV� GH�/XPLQkQFLD� PpGLD�
�/PHG��� 8QLIRUPLGDGH� JOREDO� �8R��� 8QLIRUPLGDGH� ORQJLWXGLQDO� �8/�� �SDUD� DV� YLDV�
FODVVLILFDGDV�FRPR�9���9��RX�9���RX�,OXPLQkQFLD PpGLD��(PHG��H�8QLIRUPLGDGH �8���SDUD�

� 1%5����������� 1RUPD�TXH�HVWDEHOHFH�RV�UHTXHULPHQWRV�PtQLPRV�QHFHVViULRV SDUD�,OXPLQDomR�GH�9LDV�
3~EOLFDV�� QHFHVViULDV�SDUD�SURYHU�VHJXUDQoD�SDUD�SHGHVWUHV�H�WUiIHJR�GH�YHtFXORV�����HGLomR���$%17�1%5�
��������������HGLomR���$%17�1%5���������������UHYLVmR �$%17�1%5������������

� (P� FRQVXOWD� UHFHQWH� UHDOL]DGD� SHOR� PXQLFtSLR� MXQWR� DR� VLWH� GR� ,QPHWUR��
KWWS���ZZZ�LQPHWUR�JRY�EU�SURGFHUW�FHUWLILFDGRV�EXVFD�DVS � IRUDP�LGHQWLILFDGRV� GLYHUVRV� IRUQHFHGRUHV�GH�
OXPLQiULDV�FRP�SURGXWRV�HTXLYDOHQWHV�DRV�XWLOL]DGRV� QD�HODERUDomR�GRV�SURMHWRV�WtSLFRV� ± $QH[R�,,,�± GR�
&DGHUQR���± 'LDJQyVWLFR� GH�HQJHQKDULD�GHVWH�3URMHWR�%iVLFR�H� GHYLGDPHQWH�&HUWLILFDGRV�GH�DFRUGR�FRP�D�
3RUWDULD����GR�,QPHWUR�
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DV�YLDV�FODVVLILFDGDV�FRPR�9� H�9���SDUD�D�SLVWD�GH�URODPHQWR�H�,OXPLQkQFLD�PpGLD��(PHG��
H�8QLIRUPLGDGH��8��SDUD�RV�SDVVHLRV��D�OLFLWDQWH�VHUi�FRQVLGHUDGR�GHVFODVVLILFDGD��

����� (VVD�YHULILFDomR�VHUi�DSXUDGD�SHOD�SUHIHLWXUD�PXQLFLSDO� HP�XP�SUD]R�Pi[LPR�GH����
�FLQFR�� GLDV�~WHLV��PHGLDQWH�XVR�GR�DSOLFDWLYR�',$/X[�(92�± HP� VXD�YHUVmR���RX�PDLV�
DWXDO��H�GDV�FXUYDV�IRWRPpWULFDV�GDV�OXPLQiULDV� IRUQHFLGDV�SHOR�OLFLWDQWH�

��� $�GHVFULomR�GR�REMHWR�RUD� VROLFLWDGR� GHYHUi�VHU�� REULJDWRULDPHQWH�� D� FRQVWDQWH� QR�
�$1(;2�;� D�TXDO�p�EDVHDGD�QR�3URMHWR�%iVLFR�H�TXH�VmR�SDUWHV�LQWHJUDQWHV�GHVWH�HGLWDO�

��� 1R�YDORU� GD�SURSRVWD�FRPHUFLDO� GHYHUmR�HVWDU�LQFOXtGRV� WRGRV�RV�FXVWRV�H�GHVSHVDV��
GLUHWDV�H�LQGLUHWDV��LQFLGHQWHV�VREUH�D�H[HFXomR�GRV�VHUYLoRV� H�REUDV�REMHWR�GHVWD�OLFLWDomR�

��� $�SURSRVWD�FRPHUFLDO� GHYHUi�WHU�SUD]R�PtQLPR�GH�YDOLGDGH�GH����GLDV��DSyV�D�GDWD�GH�
DEHUWXUD� GD� /LFLWDomR�� SDUD� D� ILQDOLGDGH� GH� DQiOLVH�� MXOJDPHQWR� H� SURFHVVDPHQWR� GR�
HPSHQKR�

��� $� SURSRVWD� FRPHUFLDO� DVVLQDGD� SRU� UHSUHVHQWDQWH� FRPHUFLDO� GHYHUi� HVWDU�
DFRPSDQKDGD�GD�FDUWD�GH�FUHGHQFLDPHQWR�GR�UHSUHVHQWDGR�

���� 6HUi�GH�LQWHLUD� UHVSRQVDELOLGDGH�GD�SHVVRD� MXUtGLFD� OLFLWDQWH�FRQWUDWDGD DV�GHVSHVDV�
FRP� PDQXWHQomR� GDV� PiTXLQDV� H� YHtFXORV�� GHVSHVDV� FRP� PRWRULVWD�� GHVSHVDV� FRP�
VHJXUDQoD��LQFOXVLYH�DOLPHQWDomR�H�KRVSHGDJHP��H�RXWUDV�GHFRUUHQWHV�GD�H[HFXomR�GD�$7$�

���� 6HUi�GHVFODVVLILFDGD�D�SURSRVWD� TXH�FRQWLYHU�PDLV� GH�XPD�FRWDomR�GH�SUHoR�SDUD�R�
REMHWR�HP�OLFLWDomR�

���� $� SURSRVWD� FRPHUFLDO GHYHUi� VHJXLU� DV� TXDQWLGDGHV�GD� SODQLOKD� RUoDPHQWiULD� GR�
�$1(;2�;��� FDEHQGR� j�SHVVRD� MXUtGLFD� OLFLWDQWH�� QR� FDVR� GD�LGHQWLILFDomR�GH�HUURV� GH�
TXDQWLWDWLYRV�QHVVH�RUoDPHQWR��LPSXJQDU�WHPSHVWLYDPHQWH�R�LQVWUXPHQWR�FRQYRFDWyULR��WDO�
TXDO�DVVHYHUD�R�DUW������������GD�/HL����������

���� 6HUi� GHVFODVVLILFDGD� D� SURSRVWD� TXH� XOWUDSDVVDU� R� SUHoR� Pi[LPR� DFHLWiYHO�
HVWLSXODGR� QR� 727$/� GD� 3ODQLOKD� 2UoDPHQWiULD� SHOD� $GPLQLVWUDomR �$FyUGmRV�
���������������������H�����������

2%6(59$d­2�5 ������������� �TXDWRU]H�PLOK}HV�� TXDWURFHQWRV�H�VHVVHQWD�H�RLWR�PLO��
VHWHFHQWRV�H� WUH]H� UHDLV� H�VHVVHQWD� H� TXDWUR� FHQWDYRV�� � FRQIRUPH�GHWDOKDGR�QD 3ODQLOKD�
2UoDPHQWiULD�5HWURILW�

� $�H[FHomR�ILFD�SDUD�R�7UHFKR�7tSLFR ���FRQIRUPH�MXVWLILFDWLYD�DSUHVHQWD�QR�&DGHUQR���± 'LDJQyVWLFR�GH�
(QJHQKDULD�
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���� $�3ODQLOKD�GH�TXDQWLWDWLYRV�H�SUHoRV�XQLWiULRV�GHYHUi�HVWDU�FRP�SUHoRV�HP�UHDO�H�FRP�
DUUHGRQGDPHQWR�SDUD����GXDV��FDVDV�GHFLPDLV�

���� 6HUmR� '(6&/$66,),&$'$6� DV� SURSRVWDV� FRPHUFLDLV� TXH� DSUHVHQWDUHP� SUHoRV�
H[FHVVLYRV� RX� LQH[HTXtYHLV� H� TXH� FRQWHQKDP� FRQGLo}HV� GH� SDJDPHQWR� DQWHFLSDGR� RX�
FRWDUHP�SUHoRV�FRQGLFLRQDLV�

���� &RQVLGHUDP�VH�PDQLIHVWDPHQWH� LQH[HTXtYHLV� DV� SURSRVWDV�FRPHUFLDLV� FXMRV�YDORUHV�
VHMDP�LQIHULRUHV� D������VHWHQWD�SRU�FHQWR��GR�PHQRU�GRV�VHJXLQWHV�YDORUHV�

������ $�PpGLD� DULWPpWLFD� GRV�YDORUHV� GDV�SURSRVWDV� VXSHULRUHV� D� ���� �FLQTXHQWD� SRU�
FHQWR��GR�YDORU�RUoDGR�SHOD�$GPLQLVWUDomR��RX

������ $R�YDORU�RUoDGR�SHOD�$GPLQLVWUDomR�

���� 'D� PHVPD� IRUPD�� QmR� VHUmR� DFHLWDV� SURSRVWDV� FRPHUFLDLV� TXH� FRQVLJQDUHP� D�
H[HFXomR�HQWUHJD� FRP�H[SUHVV}HV�� ³HQTXDQWR�GXUDU�R�HVWRTXH´��³VXMHLWD�D�FRQILUPDomR�GH�
HVWRTXH´��³VDOYR�YHQGD�SUpYLD´���VXMHLWD� DR�SUHoR�GR�GLD´�

���� &RPLVVmR� 3HUPDQHQWH� GH� /LFLWDomR� SRGHUi� UHOHYDU� HUURV� RX� RPLVV}HV� TXH� QmR�
DFDUUHWDUHP�SUHMXt]RV�SDUD�R�HQWHQGLPHQWR�H�D�YDOLGDGH�GD�SURSRVWD��YHGDGD�D�LQFOXVmR�QR�
SURFHVVR�GH�TXDLVTXHU�RXWURV�GRFXPHQWRV�TXH��RULJLQDOPHQWH��GHYHULDP�FRPSRU�D�SURSRVWD�

�� $02675$6�'$6�/80,1È5,$6�'(�/('�

��� $� OLFLWDQWH� FODVVLILFDGD� FRP� D� PHOKRU� SURSRVWD� FRPHUFLDO� GHYHUi� IRUQHFHU� XPD�
DPRVWUD�UHIHUHQWH�D�FDGD�OXPLQiULD�/('�RIHUWDGD��FRQIRUPH�DV�HVSHFLILFDo}HV� FRQWLGDV�HP�
VXD�SURSRVWD� FRPHUFLDO�� HP�XP�SUD]R� Pi[LPR� GH��� GLDV�FRUULGRV�� FRQWDGRV�GD�GDWD�GD�
VHVVmR�GH�MXOJDPHQWR�

��� $V�DPRVWUDV� GHYHUmR�VHU�IRUQHFLGDV�FRPSOHWDPHQWH�PRQWDGDV�H�FRQHFWDGDV��SURQWDV�
SDUD�VHUHP�OLJDGDV�j�UHGH�GH�GLVWULEXLomR�QDV�YDULDo}HV�GH�WHQVmR�HQWUH�����9�H�����9��HP�
FRUUHQWH�DOWHUQDGD�H����+]��&DGD�DPRVWUD�GHYHUi�HVWDU�HPEDODGD�H�ODFUDGD�VHSDUDGDPHQWH�
HP�FDL[DV�GH�SDSHOmR�

��� 'HYHUmR�VHU�DSUHVHQWDGRV��DLQGD��MXQWDPHQWH�FRP�D�DPRVWUD�UHIHULGD�QR�LWHP�DQWHULRU��
RV�VHJXLQWHV�GRFXPHQWRV�GHWDOKDQGR�DV�FDUDFWHUtVWLFDV� GDV�OXPLQiULDV� /('�RIHUWDGRV�SHOD�
OLFLWDQWH��D VDEHU��QR�PtQLPR��

� 1RV� FDVRV� HP� TXH� D� DYDOLDomR� GH� DPRVWUDV� IL]HU�VH� QHFHVViULD�� GHYHP�VH� SUHYHU� QR� LQVWUXPHQWR�
FRQYRFDWyULR��SHOR� PHQRV�� RV� VHJXLQWHV� LWHQV� �3ULQFtSLR� GD� SXEOLFLGDGH� ± &RQVWLWXLomR�)HGHUDO�� DUW�� ����
FDSXWL[��3ULQFtSLR�GR�MXOJDPHQWR�REMHWLYR�H�GD�LVRQRPLD�± /HL�Q��������������DUW������FDSXW�;��3ULQFtSLR�GD�
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D� $V�DPRVWUDV�GHYHUmR�HVWDU�LGHQWLILFDGDV�FRP�HWLTXHWD�FRQWHQGR��UD]mR�VRFLDO�GD�$�
PDUFD� H�PRGHOR�GDV�DPRVWUDV� HQWUHJXHV� GHYHUi�VHU H[DWDPHQWH�RV�PHVPRV� TXH�
IRUDP� XWLOL]DGRV� QD� HODERUDomR� GD� UHVSHFWLYD� SURSRVWD� FRPHUFLDO�� &DVR� VHMD�
RPLWLGD� DOJXPD� GDV� LQIRUPDo}HV� H[LJLGDV�� D� DPRVWUD� QmR� VHUi� UHFHELGD�� SRU�
LPSRVVLELOLGDGH�GH�VXD�DVVRFLDomR�FRP�R�REMHWR�

E� GHQWUR�GD�FDL[D�GH�SDSHOmR�GHYHUi�HVWDU�FRQWLGR��DOpP�GD�DPRVWUD��XP�IROKHWR�FRP�
LQVWUXo}HV� GH� XVR�� FRP� LQIRUPDo}HV� VREUH� R� SURGXWR� RIHUWDGR�� FRQIRUPH�
H[SOLFLWDGR�QR��$1(;2�,�± 352-(72�%È6,&2 � &DStWXOR���GR�&DGHUQR���±
'LDJQyVWLFR�GH�(QJHQKDULD�

��� $� DQiOLVH� GDV� DPRVWUDV� VHUi� HIHWXDGD� SHOR� FRUSR� WpFQLFR� GR� PXQLFtSLR� TXH�
SRVWHULRUPHQWH�HPLWLUi�SDUHFHU�GH�DSURYDomR�UHSURYDomR�GDV�PHVPDV�

��� &DVR� D� OLFLWDQWH� FODVVLILFDGD� FRP� D� PHOKRU� SURSRVWD� FRPHUFLDO�� QmR� HQWUHJXH� DV�
DPRVWUDV� VROLFLWDGDV�� RX� VH� TXDLVTXHU� XPD� GHODV� QmR� DWHQGD� jV� HVSHFLILFDo}HV� WpFQLFDV�
GHVFULWDV� QHVWH�3URMHWR�%iVLFR�� DV�PHVPDV� VHUmR�5(3529$'$6��SDVVDQGR�VH�D� DQiOLVH�
SDUD�R�VHJXQGR�FRORFDGR�H�DVVLP�VXFHVVLYDPHQWH�

��� 6HQGR� DSURYDGDV� DV� DPRVWUDV�� D� OLFLWDQWH� FODVVLILFDGD� FRP� D� PHOKRU� SURSRVWD�
FRPHUFLDO� VHUi� GHFODUDGD�YHQFHGRUD�GR�FHUWDPH� H�ILFDUi�REULJDGD�D� IRUQHFHU�RV� SURGXWRV�
RIHUWDGRV�QDV�PHVPDV�FRQGLo}HV�DSUHVHQWDGDV��VRE�SHQD�GH�VRIUHU�DV�SHQDOLGDGHV�SUHYLVWDV�
QR�(GLWDO�

��� $V�DPRVWUDV�DSUHVHQWDGDV�ILFDUmR�MXQWDGDV�DR�SURFHVVR�H�SRGHUmR�VHU�XWLOL]DGDV�SHOR�
FRUSR�WpFQLFR�GR�PXQLFtSLR� SDUD�HIHLWR�GH�FRPSDUDomR�TXDQGR�GD�HQWUHJD�GR�REMHWR�GHVWD�
OLFLWDomR�

��� $V�DPRVWUDV�DSUHVHQWDGDV�ILFDUmR�GH�SRVVH�GR�PXQLFtSLR� DWp�D�FRQFOXVmR�GD�LQVWDODomR�
GH�WRGDV�DV�OXPLQiULDV� H�DFHLWH�GR�SURMHWR�SRU�SDUWH�GD�&(0,*��&DEHUi�j�OLFLWDQWH��HP�XP�
SUD]R�GH�DWp����GLDV�FRUULGRV�DSyV�D�DSURYDomR�GRV�VHUYLoRV� MXQWR�j�&(0,*� UHWLUDU� HVVDV�
DPRVWUDV� QR� PHVPR� HQGHUHoR�RQGH� DV�PHVPDV� IRUDP�HQWUHJXHV�� 6H� DSyV� HVVH� SUD]R� R�
YHQFHGRU�GR�FHUWDPH�QmR�UHWLUDU� DV� DPRVWUDV�� DV�PHVPDV� VHUmR�GHYLGDPHQWH�GHVFDUWDGDV��
QmR�FDEHQGR�QHQKXP�UHVVDUFLPHQWR� j�OLFLWDQWH�SRU�SDUWH�GR�PXQLFtSLR�

��� $V�DPRVWUDV� GHYHUmR�VHU� HQWUHJXHV�QR�VHWRU�GH�SURWRFRORV�GR�PXQLFtSLR� VLWXDGR�QR�
&HQWUR�$GPLQLVWUDWLYR�3UHIHLWR�$QW{QLR�&KHTXHU�QD�5XD�*RPHV�%DUERVD��1�������%DLUUR�
&HQWUR��&(3���������± �����9LoRVD�±0*�

VHJXUDQoD�MXUtGLFD�± /HL�Q��������������DUW������FDSXW[L��� 1RWD�7pFQLFD�Q����������� 6HIWL�7&8�± YHUVmR�����

lfgoz
Realce
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�� '2�352&(',0(172�'(�-8/*$0(172�'$�&21&255Ç1&,$�(�'26�
5(&85626�

��� $�&RPLVVmR� 3HUPDQHQWH� GH�/LFLWDomR�� GH� DFRUGR� FRP� R� DUW�� ���GD�/HL� ����������
SURFHVVDUi� H�MXOJDUi�RV�GRFXPHQWRV�H�SURSRVWDV�UHFHELGDV��TXH�VHUmR�UXEULFDGRV�SRU�WRGRV�
RV� VHXV� PHPEURV� H� SHORV� UHSUHVHQWDQWHV� GDV� SHVVRDV� MXUtGLFDV� OLFLWDQWHV� TXH� HVWLYHUHP�
SUHVHQWHV� j� VHVVmR�� H� UHJLVWUDUi� HP� DWDV� SUySULDV� WRGRV�RV� DWRV�� GHFLV}HV� H� RFRUUrQFLDV�
UHOHYDQWHV�UHODWLYDV�DR�WRUQHLR�OLFLWDWyULR�

��� $�&RPLVVmR�3HUPDQHQWH�GH�/LFLWDo}HV�SURFHGHUi�

����� $�YHULILFDomR�GD�LQYLRODELOLGDGH�GRV�(19(/23(6�Q�����H����H�GDV�GRFXPHQWDo}HV�
FRP�UHODomR�DR�FXPSULPHQWR�GR�SUD]R�GH�SURWRFROR�

����� $�DEHUWXUD�GRV�³(19(/23(6�1����´�FRQWHQGR�D�GRFXPHQWDomR�GRV�SDUWLFLSDQWHV��
GHFODUDQGR�� SRU� GHFLVmR� UHFRUUtYHO�� D� ,1$%,/,7$d­2� GDV� SHVVRDV� MXUtGLFDV� TXH�
DSUHVHQWDUDP�D�GRFXPHQWDomR�HP�GHVDFRUGR�FRP�DV�H[LJrQFLDV� GR�HGLWDO�DQH[RV�

����� $� YHULILFDomR� GD� UHJXODULGDGH� GRV� UHTXLVLWRV� GH� KDELOLWDomR� GRV� SDUWLFLSDQWHV�� H�
GHPDLV�GRFXPHQWRV�H[LJLGRV��H�FRP�IXQGDPHQWR�QHOHV��+$%,/,7$5È�DV SHVVRDV�MXUtGLFDV�
HQFRQWUDGDV� HP� VLWXDomR� 5(*8/$5�H� ,1$%,/,7$5È� DV� TXH� HVWLYHUHP� HP� VLWXDomR�
,55(*8/$5�

����� 2�UHJLVWUR��HP�DWDV��GRV�SDUWLFLSDQWHV�MXOJDGRV�KDELOLWDGRV�H LQDELOLWDGRV�

����� UHMHLomR� GD�GRFXPHQWDomR� SURWRFRODGD� ³IRUD� GR�SUD]R´�� ILFDQGR� D�GLVSRVLomR� GD�
UHPHWHQWH��SHOR�SUD]R�GH�����GH]��GLDV��TXDQGR��DSyV��VHUi�HOLPLQDGD�

����� $� GLVSRQLELOL]DomR� GR� ³(19(/23(� 1�� �´ jV� SHVVRDV� MXUtGLFDV� GHFODUDGDV�
LQDELOLWDGDV�� TXDQGR�QmR� KRXYHU� UHFXUVR� RX� TXDQGR�PHVPR� IRU� MXOJDGR� LPSURFHGHQWH��
ILFDQGR� D� GLVSRVLomR� GD� UHPHWHQWH�� SHOR� SUD]R� GH� ��� �GH]�� GLDV�� TXDQGR�� DSyV�� VHUi�
HOLPLQDGD�

����� 1mR�KDYHQGR�UHFXUVR�TXDQWR�D�HYHQWXDLV�LQDELOLWDo}HV�� VHJXLU�VH�i�� QD�PHVPD�VHVVmR��
D� DEHUWXUD� GRV� ³(19(/23(6�1�� ��´� FRP� DV� SURSRVWDV� FRPHUFLDLV� GRV� SDUWLFLSDQWHV�
KDELOLWDGRV�

����� $� YHULILFDomR� GD� FRQIRUPLGDGH� GH� FDGD� SURSRVWD� FRP� RV� UHTXLVLWRV� GHVWH�
HGLWDO�DQH[RV��EHP�FRPR�FRP�D�3ODQLOKD�2UoDPHQWiULD� H�R�&URQRJUDPD�)tVLFR�)LQDQFHLUR
H�GHPDLV�GRFXPHQWDomR�WpFQLFD�H[LJLGD�QR�LWHP���

����� $�GHFODUDomR��SRU� GHFLVmR�UHFRUUtYHO�� GD�'(6&/$66,),&$d­2�GDV�SURSRVWDV�TXH�
QmR�DWHQGDP�jV H[LJrQFLDV�GR�HGLWDO�DQH[RV��FRQIRUPH�GLVSRVWR�QR�DUW������,��GD�/HL�)HGHUDO�
Q�����������



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

������ $�FODVVLILFDomR�GDV�SURSRVWDV�YiOLGDV�HP�RUGHP�GHFUHVFHQWH�GH�YDORU�� H[SUHVVR�HP�
UHDLV�� H� R� MXOJDPHQWR� SRU� YHQFHGRUD GD�SURSRVWD� FRPHUFLDO� TXH� DSUHVHQWDU� R�0(125�
35(d2�*/2%$/� GHQWUR�GDV�FDUDFWHUtVWLFDV�VROLFLWDGDV�

������ 4XDQGR� WRGRV� RV� OLFLWDQWHV� IRUHP� LQDELOLWDGRV� RX� WRGDV� DV� SURSRVWDV� IRUHP�
GHVFODVVLILFDGDV��D�DGPLQLVWUDomR�SRGHUi�IL[DU�DRV�OLFLWDQWHV�R�SUD]R�GH�RLWR�GLDV�~WHLV SDUD�
D� DSUHVHQWDomR� GH� QRYD� GRFXPHQWDomR� RX� GH�RXWUDV� SURSRVWDV� HVFRLPDGDV� GDV� FDXVDV�
UHIHULGDV�QHVWH�DUWLJR�

������ $SyV�MXOJDGDV� DV�SURSRVWDV� DSUHVHQWDGDV��XOWUDSDVVDGR�R�SUD]R�GH�LQWHUSRVLomR�GH�
UHFXUVRV� RX� MXOJDGRV�RV� LQWHUSRVWRV�� RX�� DLQGD��KDYHQGR�XQDQLPLGDGH�QD�GHVLVWrQFLD� GH�
UHFRUUHU�� D� &RPLVVmR� 3HUPDQHQWH� GH�/LFLWDomR� DGMXGLFDUi� DR� OLFLWDQWH� FODVVLILFDGR� HP�
SULPHLUR� OXJDU�R�REMHWR�GR�HGLWDO�

������ $GMXGLFDGR�R�REMHWR� DR� OLFLWDQWH� YHQFHGRU� D�&RPLVVmR� HQFDPLQKDUi� RV� DXWRV� DR�
3UHIHLWR�0XQLFLSDO��SDUD�ILQV�GH�GHOLEHUDomR�TXDQWR�j�KRPRORJDomR�

������ $�$GMXGLFDomR�DR�OLFLWDQWH�YHQFHGRU�EHP�FRPR�D�+RPRORJDomR�VHUmR�SXEOLFDGDV�QD�
LPSUHQVD�� QD�IRUPD�GD�/HL�

��� 'RV�5HFXUVRV�

����� $V�SHVVRDV� MXUtGLFDV� OLFLWDQWHV� SRGHUmR�UHFRUUHU�� QRV�WHUPRV� GR�DUW�� ����GD�/HL� Q��
���������FRQWUD�RV�DWRV�SUDWLFDGRV�SHOD�&RPLVVmR�3HUPDQHQWH�GH�/LFLWDomR�

����� 2V�UHFXUVRV� VHUmR� LQWHUSRVWRV�PHGLDQWH�SHWLomR�GHYLGDPHQWH�DUUD]RDGD� H� VXEVFULWD�
SHOR�UHSUHVHQWDQWH�OHJDO� GR�UHFRUUHQWH� H�GLULJLGRV�DR�3UHVLGHQWH�GD�&RPLVVmR�3HUPDQHQWH�
GH�/LFLWDomR�H�SURWRFRODGRV�QR�3URWRFROR�*HUDO�GD�309��SDUD�R�H[HUFtFLR�GH�HYHQWXDO�MXt]R�
GH�UHWUDWDomR�

����� +DYHQGR�R�MXt]R�QHJDWLYR�GH�UHWUDWDomR��RV� DXWRV�GR�SURFHVVR� DGPLQLVWUDWLYR� VHUmR�
HQFDPLQKDGRV�j�6HFUHWDULD�GH�$GPLQLVWUDomR��SDUD�MXOJDPHQWR�GHILQLWLYR��FRQIRUPH�DUW������
9��GD�/HL�0XQLFLSDO� Q�������������

����� &DEHUi� UHSUHVHQWDomR�� QR�SUD]R�GH����FLQFR�� GLDV�~WHLV�GD�LQWLPDomR�GD�GHFLVmR�GD�
6HFUHWDULD� 0XQLFLSDO� GH� $GPLQLVWUDomR�� UHODFLRQDGD� FRP� D� GHFLVmR� GD� &RPLVVmR�
3HUPDQHQWH�GH�/LFLWDo}HV�� D� VHU� HQFDPLQKDGD� DR�3UHIHLWR�0XQLFLSDO�� QRV� WHUPRV�GR�DUW��
�����,,��GD�/HL�)HGHUDO�Q�����������

����� 1mR� VHUmR� FRQKHFLGRV� RV� UHFXUVRV�UHSUHVHQWDo}HV� LQWHUSRVWRV� IRUD� GR�SUD]R� OHJDO�
�,QWHPSHVWLYRV��
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����� 2V� UHFXUVRV� RX� LPSXJQDomR� DSUHVHQWDGRV� SRU� FySLD� RX� SRU� IDF�VtPLOH� Vy� VHUmR�
FRQKHFLGRV�FRPR�WDO��DSyV�R�UHFHELPHQWR�GR�RULJLQDO� GHQWUR�GR�SUD]R�OHJDO��/HL�)HGHUDO�Q��
������GH�����������

�� &21',d®(6�(63(&,$,6�3$5$�'(6(03$7(�3$5$�0,&52(035(6$6
(�(035(6$6�'(�3(48(12�3257(�&20�'(0$,6�/,&,7$17(6�48(�1­2�2�
6(-$0�

��� 6HUi� DVVHJXUDGD�� FRPR� FULWpULR� GH�GHVHPSDWH�� SUHIHUrQFLD� GH� FRQWUDWDomR�SDUD� DV�
PLFURHPSUHVDV� H�HPSUHVDV�GH�SHTXHQR�SRUWH��(QWHQGH�VH�SRU�HPSDWH�DTXHODV�VLWXDo}HV�HP�
TXH�DV�SURSRVWDV�DSUHVHQWDGDV�SHODV�PLFURHPSUHVDV� H�HPSUHVDV�GH�SHTXHQR�SRUWH��03(¶V���
VHMDP� LJXDLV� RX� DWp� ���� �GH]�SRU� FHQWR�� VXSHULRUHV� D� SURSRVWD�PDLV� EHP� FODVVLILFDGD��
TXDQGR�HVWD�QmR�WLYHU�VLGR�DSUHVHQWDGD�SRU�RXWUD�03(�

��� 2FRUUHQGR�HPSDWH�SURFHGHUi�GD�VHJXLQWH�IRUPD�

����� $� PLFURHPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH� PDLV� EHP� FODVVLILFDGD� SRGHUi�
DSUHVHQWDU�SURSRVWD�GH�SUHoR�LQIHULRU�jTXHOD�FRQVLGHUD�YHQFHGRUD�GR�FHUWDPH�

����� 1mR�RFRUUHQGR� D� FRQWUDWDomR�GD� PLFURHPSUHVD� RX� HPSUHVD� GH�SHTXHQR� SRUWH� QD�
IRUPD�FLWDGD�QD�DOtQHD�DQWHULRU�� VHUmR�FRQYRFDGDV�DV�UHPDQHVFHQWHV� TXH�VH�HQTXDGUHP�QD�
KLSyWHVH�GR�LWHP������QD�RUGHP�FODVVLILFDWyULD� SDUD�R�H[HUFtFLR�GR�PHVPR�GLUHLWR�

����� 1R�FDVR�GH�HTXLYDOrQFLD�GH�YDORUHV�DSUHVHQWDGRV�SHODV�PLFURHPSUHVDV� H�HPSUHVDV�GH�
SHTXHQR�SRUWH� TXH� VH HQFRQWUHP�QRV� LQWHUYDORV� HVWDEHOHFLGRV� R�LWHP� �����VHUi� UHDOL]DGR�
VRUWHLR� HQWUH� HODV� SDUD�TXH� VH� LGHQWLILTXH�DTXHOD�TXH�SULPHLUR� SRGHUi�DSUHVHQWDU�PHOKRU�
RIHUWD�

����� 1D�KLSyWHVH�GD�QmR�FRQWUDWDomR�QRV�WHUPRV�SUHYLVWRV�QRV�LWHQV�����H�VXELWHQV��R�REMHWR�
OLFLWDGR�VHUi�DGMXGLFDGR�HP�IDYRU�GD�SURSRVWD�YHQFHGRUD�GR�FHUWDPH�

����� 1R�FDVR�GH�HPSDWH�HQWUH�GXDV�RX�PDLV�SURSRVWDV��H�FXPSULGR�R�GLVSRVWR�QR�SDUiJUDIR�
��� GR� DUWLJR� ��� GD�/HL� )HGHUDO� Q�� �������� H� R� GLVSRVWR�QD� OHL� FRPSOHPHQWDU� ���������
GHVFULWR�QR�LWHP�DQWHULRU�� D�FODVVLILFDomR� VH�IDUi�SRU� VRUWHLR�� HP�DWR�S~EOLFR�� SDUD�R�TXDO�
WRGRV�RV�OLFLWDQWHV�VHUmR�FRQYRFDGRV��VH�Mi�QmR�HVWLYHUHP�SUHVHQWHV�j�VHVVmR�

��� 9$/25� '2� 25d$0(172�� )217(6� '26� 5(&85626� (� /,0,7(�
0È;,02�'(�&2175$7$d­2
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���� 2�YDORU�GR�RUoDPHQWR�GR�SUHVHQWH�FHUWDPH�p GH�5�����������������TXDWRU]H�PLOK}HV��
TXDWURFHQWRV�H�VHVVHQWD�H�RLWR�PLO�� VHWHFHQWRV�H�WUH]H�UHDLV� H�VHVVHQWD�H�TXDWUR�FHQWDYRV�� �
FRQIRUPH�GHWDOKDGR�QD 3ODQLOKD�2UoDPHQWiULD�5HWURILW�

���� $�GHVSHVD��QR�FRUUHQWH�H[HUFtFLR�FRUUHUi� D�FRQWD�GD�GRWDomR�GR�2UoDPHQWR�GR�DQR�GH�
���� VRE�R�Q� �������������������������

��� '$�,1&,'Ç1&,$�(�'2�5(&2/+,0(172�'2�,6641

���� 2V�SHUFHQWXDLV�GH�LQFLGrQFLD�D�WtWXOR�GH�,6641�D�VHUHP�DSOLFDGRV�QD�FRPSRVLomR�GDV�
GHVSHVDV�ILVFDLV�GD�SURSRVWD�ILQDQFHLUD�SUHoR�GHYHUmR�WHU�FRPR�EDVH�D�DOtTXRWD�DGRWDGD�SHOR�
0XQLFtSLR�GH�9LoRVD�SDUD�D�H[HFXomR�GR�REMHWR�GD�SUHVHQWH�OLFLWDomR�

���� $�OLFLWDQWH�GHYHUi�GHFODUDU��TXDQGR�GD�DSUHVHQWDomR�GD�SURSRVWD��R�VHX�GRPLFLOLR�GH�
UHFROKLPHQWR�H�D�DOtTXRWD�GH�,6641�LQFLGHQWH�QR�0XQLFtSLR�

��� '$�*$5$17,$�'$�$7$ $'0,1,675$7,92�

���� 3DUD� DVVLQDU� R�FRQWUDWR��FRQVLGHUDQGR�D�HOHYDGD�UHOHYkQFLD� VRFLDO� H�WpFQLFD�GD�REUD�
REMHWR�GHVWH�(GLWDO�GH�&RQFRUUrQFLD�3~EOLFD�� GHYHUi�D�OLFLWDQWH�YHQFHGRUD�SUHVWDU�JDUDQWLD�
GH������FLQFR�SRU�FHQWR��GR�YDORU�GD�DWD��VRE�SHQD�GH��VH�QmR�R�IL]HU��GHFDLU�R�VXD�GLUHLWR�j�
FRQWUDWDomR��FRQIRUPH�DUW������������GD�/HL�Q�����������

���� $�SUHVWDomR�GD�JDUDQWLD�GHYHUi�RFRUUHU�DWp�R����GLD�~WLO�DSyV�D�GDWD�GH�SXEOLFDomR�GD�
KRPRORJDomR�GR�FHUWDPH��VHQGR�FRQGLomR�GH�DVVLQDWXUD�GD�DWD�

���� $�FDXomR�LQLFLDO� VHUi� UHIRUoDGD�GXUDQWH�D� H[HFXomR�GD�REUD�FRQWUDWDGD��GH�IRUPD� D�
WRWDOL]DU� VHPSUH� �� �� �FLQFR� SRU� FHQWR�� GR� YDORU� YLJHQWH� GD� DWD �SUHoRV� LQLFLDLV� PDLV�
UHDMXVWDPHQWR�VH�KRXYHU��

���� $�JDUDQWLD�H�VHXV�UHIRUoRV�SRGHUmR�VHU�UHDOL]DGRV�HP�XPD�GDV�VHJXLQWHV�PRGDOLGDGHV�

������ &DXomR�HP�GLQKHLUR�D�VHU�GHSRVLWDGD�HP�FRQWD�LQGLFDGD�H�WLWXODUL]DGD�SHOD�3UHIHLWXUD�
0XQLFLSDO�

������ 6HJXUR�JDUDQWLD�

������ &DUWD�GH�ILDQoD�EDQFiULD�

�������� 1R�FDVR�GH�)LDQoD�%DQFiULD�RX�6HJXUR�*DUDQWLD�� HVWD�GHYHUi�VHU� IRUQHFLGD�
SRU�XP�EDQFR�ORFDOL]DGR�QR�%UDVLO��3(/2�35$=2�0Ë1,02�'(�����'R]H��0(6(6��
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TXH� FRUUHVSRQGH� DR� SUD]R� GR� FURQRJUDPD� ItVLFR�ILQDQFHLUR�� ���� �TXLQKHQWRV� H�
TXDUHQWD� UHDLV�� GLDV� DFUHVFLGR� GH� ��� �QRYHQWD�� GLDV�� QRV� WHUPRV� GD� ,QVWUXomR�
1RUPDWLYD� Q�� ��� � 032*�� GH� ��� GH� GH]HPEUR� GH� ������� GHYHQGR� D� FRQWUDWDGD
SURYLGHQFLDU� VXD� SURUURJDomR�� HP� FDVR� GH WDPEpP� SURUURJDomR� GH� YLJrQFLD� GR
&RQWUDWR $GPLQLVWUDWLYR� LQGHSHQGHQWH GH� QRWLILFDomR� GR�0XQLFtSLR�� VRE� SHQD� GH�
UHVFLVmR�FRQWUDWXDO�

�����$�JDUDQWLD��TXDOTXHU�TXH�VHMD�D�PRGDOLGDGH�HVFROKLGD��DVVHJXUDUi�R�SDJDPHQWR�GH�

D� 3UHMXt]RV� DGYLQGRV�GR�QmR�FXPSULPHQWR�GR�REMHWR�GD�DWD�
E� 3UHMXt]RV�GLUHWRV�FDXVDGRV�j�$GPLQLVWUDomR�GHFRUUHQWHV�GH�FXOSD�RX�GROR�GXUDQWH�

D�H[HFXomR�GD�DWD�
F� 0XOWDV�PRUDWyULDV� H�FRPSHQVDWyULDV� DSOLFDGDV�SHOD�$GPLQLVWUDomR
G� FRQWUDWDGD��H�
H� 2EULJDo}HV� WUDEDOKLVWDV� H� SUHYLGHQFLiULDV� GH�TXDOTXHU� QDWXUH]D�� QmR� DGLPSOLGDV

SHOD�FRQWUDWDGD��TXDQGR�FRXEHU�

�����2�JDUDQWLGRU� QmR� p� SDUWH� SDUD� ILJXUDU� HP� SURFHVVR� DGPLQLVWUDWLYR� LQVWDXUDGR�SHOD�
$GPLQLVWUDomR�FRP�R�REMHWLYR�GH�DSXUDU�SUHMXt]RV� H�RX�DSOLFDU�VDQo}HV�j�FRQWUDWDGD�

����$�JDUDQWLD�VHUi�FRQVLGHUDGD�H[WLQWD�

D� &RP�D�GHYROXomR�GD�DSyOLFH�� FDUWD�ILDQoD�RX�DXWRUL]DomR�SDUD�R�OHYDQWDPHQWR�GH�
LPSRUWkQFLDV� GHSRVLWDGDV� HP� GLQKHLUR� D� WtWXOR� GH� JDUDQWLD�� DFRPSDQKDGD� GH�
GHFODUDomR� GD� $GPLQLVWUDomR�� PHGLDQWH� WHUPR� FLUFXQVWDQFLDGR�� GH� TXH� D�
FRQWUDWDGD FXPSULX�WRGDV�DV�FOiXVXODV� GD�DWD��H

E� $SyV�R�WpUPLQR�GD�YLJrQFLD�GD�DWD��TXH�SRGHUi�VHU�HVWHQGLGD�HP�FDVR�GH�RFRUUrQFLD�
GH�VLQLVWUR�

���� $V�JDUDQWLDV�SUHYLVWDV�QR�LWHP��� H�VHXV�VXELWHQV�VHUi�OLEHUDGD�DQWH�D�FRPSURYDomR�GH�
TXH�D�FRQWUDWDGD SDJRX�WRGDV�DV�YHUEDV�UHVFLVyULDV� WUDEDOKLVWDV�GHFRUUHQWHV�GD�FRQWUDWDomR��
H�TXH��FDVR�HVVH�SDJDPHQWR�QmR�RFRUUD�DWp�R�ILP�GR�VHJXQGR�PrV�DSyV�R�HQFHUUDPHQWR�GD�
YLJrQFLD�FRQWUDWXDO��D�JDUDQWLD�VHUi�XWLOL]DGD�SDUD�R�SDJDPHQWR�GHVVDV�YHUEDV�WUDEDOKLVWDV�

���� 1R� FDVR� GD�RSomR� SHOR� VHJXUR� JDUDQWLD� R� PHVPR� VHUi� IHLWR� PHGLDQWH� HQWUHJD� GD�
FRPSHWHQWH� DSyOLFH� HPLWLGD� SRU� HQWLGDGH� HP� IXQFLRQDPHQWR� QR� 3DtV�� H� HP� QRPH� GD�
3UHIHLWXUD�0XQLFLSDO� GH�9LoRVD��TXDOLILFDGD�QR�3UHkPEXOR��FREULQGR�R�ULVFR�GH�TXHEUD�GD�
DWD��GHYHQGR D�FRQWUDWDGD SURYLGHQFLDU�VXD�SURUURJDomR��LQGHSHQGHQWH�GH�QRWLILFDomR�
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����� 1R�FDVR�GH�RSomR�SHOR�7tWXOR�GD�'tYLGD�3~EOLFD��HVWH�O�HVWDU�DFRPSDQKDGRV�GH�ODXGR�
GH� DYDOLDomR� GD� 6HFUHWDULD� GR� 7HVRXUR� 1DFLRQDO�� QR� TXDO� HVWi LQIRUPDU VREUH� D�
H[HTXLELOLGDGH��YDORU�H�SUD]R�GH�UHVJDWH��WD[D�GH�DWXDOL]DomR��FRQGLo}HV�GH�UHVJDWH�
����� $�FRQWUDWDGD p�UHVSRQViYHO� SHORV�GDQRV�FDXVDGRV�GLUHWDPHQWH�j�$GPLQLVWUDomR�RX�D�
WHUFHLURV��QD�IRUPD�GR�DUW������GD�/HL�Q������������$ FRQWUDWDGDp�UHVSRQViYHO�SHORV�HQFDUJRV�
WUDEDOKLVWDV��SUHYLGHQFLiULRV�� ILVFDLV�H�FRPHUFLDLV� UHVXOWDQWHV�GD�H[HFXomR�GD�DWD�

�� '$�$7$�'(�5(*,6752�'(�35(d2

���� 6HUi�ODYUDGD XPD�DWD�GH�UHJLVWUR�GH�SUHoR�HQWUH�R�0XQLFtSLR�GH�9LoRVD�H�R�OLFLWDQWH�
YHQFHGRU��SUHYDOHFHQGR�SDUD�D�HVSpFLH�� jV SUHVFULo}HV� FRQWLGDV�QRV�DUW�����D����GD�/HL�Q��
����������GH�DFRUGR�FRP�D�PLQXWD�GR �$1(;2;9���TXH�p�SDUWH�LQWHJUDQWH�GHVWH�HGLWDO�

���� $�DWD�GH�UHJLVWUR�GH�SUHoR��TXDQGR�IRU�R�FDVR��VHUi�HQYLDGD��SRU�&RUUHLRV��DR�HQGHUHoR�
GD�OLFLWDQWH�YHQFHGRU��SDUD�DVVLQDWXUD�GH�VHX�UHSUHVHQWDQWH� OHJDO�� QR�SUD]R�GH�DWp����GRLV��
GLDV��DSyV�R�VHX�UHFHELPHQWR�� YLD�$5�

���� $�UHFXVD�LQMXVWLILFDGD�HP�DVVLQDU� D�DWD��VXMHLWD� R�OLFLWDQWH�YHQFHGRU�D�SHQD�GH�GHFDLU�
GR�GLUHLWR�j�FRQWUDWDomR�H�FDUDFWHUL]D�R�GHVFXPSULPHQWR�WRWDO�GD�REULJDomR�DVVXPLGD��(P�
VXD�VXEVWLWXLomR�VHUmR� FRQYRFDGRV�RV�OLFLWDQWHV�UHPDQHVFHQWHV�� QD�RUGHP�GH�FODVVLILFDomR��
SDUD� DFHLWDU� H� H[HFXWDU� D� REUD�� HP� LJXDO� SUD]R� H� QDV� PHVPDV� FRQGLo}HV� SURSRVWDV� SHOD�
SULPHLUD� FODVVLILFDGD�

���� $� UHFXVD� LQMXVWLILFDGD� HP� DVVLQDU� D� DWD FRQVWLWXL� FOiXVXOD� SHQDO� GH�SDJDPHQWR�GH�
PXOWD� FRUUHVSRQGHQWH�D�������GH]�SRU� FHQWR��GR�YDORU� GD�DWD��VHP�SUHMXt]R� GD�FREUDQoD�
MXGLFLDO�GDV�SHUGDV�H�GDQRV�SRUYHQWXUD�DSXUDGDV�

������ 2�V�� PRWLYR�V�� GD� UHFXVD�� SRU� SDUWH� GD�SHVVRD� MXUtGLFD� YHQFHGRUD�� HP� DVVLQDU� R�
FRQWUDWR�DGPLQLVWUDWLYR��GHYHUi�mR��VHU�DSUHVHQWDGR�V���SRU�HVFULWR��j�6HFUHWDULD�0XQLFLSDO�
GH�$GPLQLVWUDomR��QR�SUD]R�GH�����GRLV��GLDV�~WHLV��D�FRQWDU�GR�UHFHELPHQWR�GR�WHUPR�GH�
FRQWUDWR��SRU�$5��TXDQGR�IRU�R�FDVR�

������ 2�GLVSRVWR�QR� VXELWHP� ������ QmR VH� DSOLFD� DRV� OLFLWDQWHV� UHPDQHVFHQWHV�� TXDQGR�
FRQYRFDGRV��TXH�QmR�DFHLWDUHP�D�FRQWUDWDomR�QDV�PHVPDV�FRQGLo}HV�GR�SULPHLUR� FRORFDGR�

���� $VVLQDGR�R�D�DWD�SHODV SDUWHV��R�PHVPR� VHUi�SXEOLFDGR��SRU�H[WUDWR��QD�IRUPD�GD�/HL�

���� 4XDQGR� FRQVWDWDGRV�� DSyV� D� DVVLQDWXUD� GD� DWD DGPLQLVWUDWLYR�� SHTXHQRV� HUURV� RX�
RPLVV}HV�QD�SODQLOKD�RUoDPHQWiULD�H�RX�SHTXHQDV�YDULDo}HV�TXDQWLWDWLYDV�QRV�VHUYLoRV�LWHQV�
FRQWUDWDGRV��HP�UHJUD�� SHOR� IDWR�GH�R�REMHWR�WHU�VLGR�FRQWUDWDGR�SRU� �SUHoR� FHUWR�H�WRWDO���
QmR VH�PRVWUD�DGHTXDGD�D�FHOHEUDomR�GH�WHUPR�DGLWLYR��HP�UD]mR�GD�H[SUHVVD�FRQFRUGkQFLD�
GR�FRQWUDWDGR�FRP�R�REMHWR�GD�OLFLWDomR��GHWDOKDGR�QR�3URMHWR�%iVLFR�

������ $�DVVLQDWXUD�GD�DWD GHPRQVWUD�D�FRQFRUGkQFLD�H[SUHVVD�GD�OLFLWDQWH�FRP�D�H[HFXomR�
GR�3URMHWR�%iVLFR��SHUPLWLQGR�
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�������� $YDOLDU� VH�D�FRUUHomR�GH�TXDQWLWDWLYRV��EHP�FRPR�D�LQFOXVmR�GH�VHUYLoR�RPLWLGR��
QmR�HVWi�FRPSHQVDGD�SRU�GLVWRUo}HV�HP�RXWURV�LWHQV�FRQWUDWXDLV�TXH�WRUQHP�R�YDORU�JOREDO�
GD�DWD LQDOWHUDGR�H�FRPSDWtYHO�FRP�R�GH�PHUFDGR�

�������� 9HULILFDU�� QDV� VXEHVWLPDWLYDV� UHOHYDQWHV�� HP� FDGD� FDVR� FRQFUHWR�� D� MXVWH]D� QD�
HODERUDomR� GR�WHUPR� DGLWLYR�� FRQVLGHUDQGR� D� HQYHUJDGXUD�GR� HUUR� HP� UHODomR� DR� YDORU�
JOREDO�GD�DYHQoD��HP�FRPSDUDomR�GR�TXH�VHULD�H[LJtYHO�LQFOXLU�FRPR�ULVFR�FRQWLQJrQFLD�QR�
%',�SDUD�R�UHJLPH�GH�HPSUHLWDGD�JOREDO�� FRPR�WDPEpP�GD�H[LJLELOLGDGH�GH�LGHQWLILFDomR�
SUpYLD�GD�IDOKD�SHODV�OLFLWDQWHV�± DWHQXDGD�SHOR�HUUR� FRPHWLGR�SHOD�SUySULD�$GPLQLVWUDomR�
±��j�OX]��DLQGD��GRV�SULQFtSLRV� GD�YHGDomR�DR�HQULTXHFLPHQWR� VHP�FDXVD��GD�LVRQRPLD�� GD�
YLQFXODomR� DR� LQVWUXPHQWR� FRQYRFDWyULR�� GR� GHYHU� GH� OLFLWDU�� GD� DXWRWXWHOD�� GD�
SURSRUFLRQDOLGDGH��GD�HFRQRPLFLGDGH��GD�PRUDOLGDGH��GR�HTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR�
GD�DWD H�GR�LQWHUHVVH�S~EOLFR�SULPiULR�

���� 2�FRQWH~GR�GR�SUHVHQWH�HGLWDO��GRV�DQH[RV�H�HVSHFLILFDo}HV�TXH�R�DFRPSDQKDP��EHP�
FRPR�D�SURSRVWD�GR�OLFLWDQWH�YHQFHGRU��IDUi SDUWH�GD�DWD��LQGHSHQGHQWHPHQWH�GH�WUDQVFULomR�

���� 2�QmR� FXPSULPHQWR� GDV�REULJDo}HV� FRQWUDWXDLV� H� GDV� FRQGLo}HV� FRQVWDQWHV� GHVWH�
HGLWDO�VXMHLWDUi LQIUDWRU�jV�SHQDOLGDGHV�SUHYLVWDV�QRV�DUWLJRV����H����D����GD�/HL�Q�����������
H�WUDQVFULWDV�QR�SUHVHQWH�HGLWDO�

���� 2� 0XQLFtSLR� GH� 9LoRVD� SRGHUi�� QRV� WHUPRV� GR� DUW�� ��� GD� /HL� Q�� ���������
XQLODWHUDOPHQWH�� DXPHQWDU� RX�UHGX]LU�D�TXDQWLGDGH�GR�REMHWR�HP�DWp�����GR�YDORU�LQLFLDO�
GD�DWD�

����� $�OLFLWDQWH� FRQWUDWDGD GHYHUi�DSUHVHQWDU�� TXDQGR�VROLFLWDGR�SHOD�$GPLQLVWUDomR�� D�
UHVSHFWLYD�SODQLOKD�RUoDPHQWiULD�

����� 2�0XQLFtSLR� GH�9LoRVD� VH� UHVHUYD� QR�GLUHLWR� GH� UHMHLWDU�� QR� WRGR�RX� HP� SDUWH�� D�
H[HFXomR�GRV�VHUYLoRV� H[HFXWDGRV�HP�GHVDFRUGR�FRP�R�FRQWUDWR�RX TXH�QmR� DWHQGDP�DV�
HVSHFLILFDo}HV� FRQVWDQWHV�GR�(GLWDO�RX�GD�SURSRVWD�FRPHUFLDO�� RX�DLQGD��QmR� DWHQGDP�DV�
QRUPDV� WpFQLFDV�DSOLFiYHLV� j�HVSpFLH��FDEHQGR�j�OLFLWDQWH�FRQWUDWDGD D�UHSDUDomR�QR�SUD]R�
IL[DGR�SHOR�)LVFDO�*HVWRU� GD�DWD��VRE�SHQD�GH�PXOWD�SRU�DWUDVR�H�RX�VXVSHQVmR�GD�DWD��VHP�
SUHMXt]R�D�RXWUDV�SHQDOLGDGHV�DSOLFiYHLV�

�����3XEOLFDGR� D� DWD� GH� UHJLVWUR� GH�SUHoRV�� GHVLJQDU�VH�i� FRQWUDWDQWH R� 0XQLFtSLR� GH�
9LoRVD�H�FRQWUDWDGD D�SHVVRD�MXUtGLFD�YHQFHGRUD�GD�OLFLWDomR�

�� '$6�6$1d®(6�$'0,1,675$7,9$6�

���� 3HOD�LQH[HFXomR�WRWDO�RX�SDUFLDO�GD�DWD SRGHUi�R�FRQWUDWDQWH��JDUDQWLGD�D�SUpYLD�GHIHVD�
GD�FRQWUDWDGD��DSOLFDU�DV�VHJXLQWHV�VDQo}HV��VHP�H[FOXVmR�GDV�GHPDLV�SHQDOLGDGHV�SUHYLVWDV�
QR�$UW������GD�/HL�Q�����������

D� $GYHUWrQFLD�
E� 0XOWD�
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F� 6XVSHQVmR� WHPSRUiULD� GR�GLUHLWR� GH�SDUWLFLSDU� HP� OLFLWDo}HV� H� LPSHGLPHQWR�GH�
FRQWUDWDU� FRP� D�$GPLQLVWUDomR� 'LUHWD� GH�9LoRVD�� SRU� SUD]R� QmR� VXSHULRU� D� ���
�GRLV��DQRV�

G� 'HFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�RX�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�
HQTXDQWR� SHUGXUDUHP� RV� PRWLYRV� GHWHUPLQDQWHV� GD� SXQLomR� RX� DWp� TXH� VHMD�
SURPRYLGD�D� UHDELOLWDomR�SHUDQWH�D�SUySULD� DXWRULGDGH�TXH�DSOLFRX� D�SHQDOLGDGH��
TXH� VHUi� FRQFHGLGD� VHPSUH� TXH� D� FRQWUDWDGD UHVVDUFLU� D� $GPLQLVWUDomR� SHORV�
SUHMXt]RV� UHVXOWDQWHV�H�GHSRLV�GH�GHFRUULGR�R�SUD]R�GD�VDQomR�DSOLFDGD�FRP�EDVH�
QR�LQFLVR�DQWHULRU�

���� (P�UHVSHLWR�j�DPSOD�GHIHVD�H�DR�FRQWUDGLWyULR�DGPLQLVWUDWLYR�QHQKXPD�SXQLomR�VHUi�
DSOLFDGD�� VHP� DQWHV� GH�R� FRQWUDWDQWH FRQFHGHU� R�SUD]R� GH���� �FLQFR�� GLDV� ~WHLV� SDUD� D�
DSUHVHQWDomR�GH�'()(6$�35e9,$��D�FRQWDU�GR�UHFHELPHQWR�GD�QRWLILFDomR�DGPLQLVWUDWLYD�

���� $V�VDQo}HV� SUHYLVWDV� QHVWH� LQVWUXPHQWR�SRGHUmR�VHU� UHOHYDGDV�QD�KLSyWHVH�GH�FDVR�
IRUWXLWR� H� IRUoD� PDLRU�� QRV� WHUPRV� GD� /HL� &LYLO�� GHYLGDPHQWH� FRPSURYDGD� SHUDQWH� R�
FRQWUDWDQWH�

���� $V� VDQo}HV�SHOR� GHVFXPSULPHQWR� GDV�REULJDo}HV� FRQWUDWXDLV� HVWmR�SUHYLVWDV� QHVWH�
(GLWDO�� QR� 7HUPR� GH� &RQWUDWR� $GPLQLVWUDWLYR�� SDUWH� LQWHJUDQWH� GHVWH� (GLWDO�� VHPSUH�
REVHUYDGR�R�3ULQFtSLR�GD�3URSRUFLRQDOLGDGH�H�GD�5D]RDELOLGDGH�$GPLQLVWUDWLYD�

���� $V� SHQDOLGDGHV� DGPLQLVWUDWLYDV� DSOLFiYHLV� j� FRQWUDWDGD�� SRU� LQDGLPSOrQFLD�� HVWmR�
SUHYLVWDV�QRV�DUWLJRV������������H�VHXV�SDUiJUDIRV��WRGRV�GD�/HL�Q������������

������ $� SHQDOLGDGH� GH� PXOWD� PRUDWyULD� HP� UD]mR� GH� DWUDVR�� QmR� MXVWLILFDGR� RX� GH�
MXVWLILFDWLYD�V�� QmR�DFHLWD�V�� SHOD� FRQWUDWDQWH��QD�H[HFXomR�GR�V��VHUYLoR�V��HWDSD�V�� GD�V��
REUD�V��HVSHFLILFDGR�V��QR�3URMHWR�%iVLFR��3ODQLOKD�2UoDPHQWiULD�H�QR�&URQRJUDPD�ItVLFR�
ILQDQFHLUR�� VHUi� FDOFXODGD� VREUH� R� YDORU� GRV� VHUYLoR�V��HWDSD�V�� GD�V�� REUD�V�� QmR�
FRQFOXtGR�V��� DSyV�GHFRUULGR�WRGR�R�SUD]R�GH�FRQFOXVmR�GDV�REUDV�GR�FURQRJUDPD� ItVLFR�
ILQDQFHLUR�� FRPSHWLQGR� VXD� DSOLFDomR� DR� 6XSHULQWHQGrQFLD� GH� *HVWmR� 3~EOLFD� H�
*RYHUQDQoD��REVHUYDQGR�RV�VHJXLQWHV�SHUFHQWXDLV�

D� GH������FLQFR�GpFLPRV�SRU�FHQWR���SRU�GLD�GH�DWUDVR�SDUD�D�FRQFOXVmR�GD�V��REUD�V��
DWp�R�OLPLWH�FRUUHVSRQGHQWH�D�����WULQWD��GLDV�FRUULGRV�

E� ������XP�SRU�FHQWR���SRU�GLD�GH�DWUDVR�SDUD�D�FRQFOXVmR�GD�V��REUD�V��� D�SDUWLU�GR�
�����WULJpVLPR�SULPHLUR�� GLD��DWp�R�OLPLWH� FRUUHVSRQGHQWH�D�����TXDUHQWD�H�FLQFR��
GLDV�FRUULGRV��ILQGR�R�TXDO�R�FRQWUDWR�DGPLQLVWUDWLYR�FRQVLGHUDU�VH�i� UHVFLQGLGR�GH�
SOHQR�GLUHLWR��SRGHQGR�VH�DSOLFDU�j�FRQWUDWDGD DV�GHPDLV�VDQo}HV�SUHYLVWDV�QD�/HL�
Q�����������
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���� 6HUi�DSOLFDGD�PXOWD�FRPSHQVDWyULD�GH�������XP�H�PHLR�SRU�FHQWR��VREUH�R�YDORU�GD�
DWD��TXDQGR�D�FRQWUDWDGD SUDWLFDU��SRU�VHXV� UHSUHVHQWDQWHV�RX�SHVVRD�LQWHUSRVWD��FDGD�XPD�
GDV�VHJXLQWHV�FRQGXWDV�

D� 3UHVWDU� LQIRUPDo}HV� IODJUDQWHPHQWH� LQH[DWDV� RX� REVWDFXOL]DU� R� DFHVVR� j�
ILVFDOL]DomR�GD�FRQWUDWDQWH��QR�FXPSULPHQWR�GH�VXDV�DWLYLGDGHV�

E� 'HVDWHQGHU�jV� GHWHUPLQDo}HV�GD�ILVFDOL]DomR� GD�FRQWUDWDQWH��YLVDQGR�D� FRUUHomR�
GRV�VHUYLoRV�GH�DFRUGR�FRP�R�HVSHFLILFDGR�QHVWH�(GLWDO��QR�3URMHWR�%iVLFR��7HUPR�
GH�5HIHUrQFLD�H�&RQWUDWR�$GPLQLVWUDWLYR�

F� &RPHWHU� TXDOTXHU� LQIUDomR� jV� QRUPDV� OHJDLV� IHGHUDLV�� HVWDGXDLV� H� PXQLFLSDLV��
UHVSRQGHQGR�DLQGD�SHODV�PXOWDV�DSOLFDGDV�SHORV�yUJmRV�FRPSHWHQWHV�HP�UD]mR�GD�
LQIUDomR�FRPHWLGD�

���� 6HUi� DSOLFDGD� PXOWD� FRPSHQVDWyULD� GH���� �GRLV� SRU� FHQWR�� VREUH� R�YDORU� GD�DWD
DGPLQLVWUDWLYR�TXDQGR�D�FRQWUDWDGD�

D� 1mR� LQLFLDU�� RX� UHFXVDU�VH� D� H[HFXWDU�� D� FRUUHomR� GH� TXDOTXHU� DWR� TXH�� SRU�
LPSUXGrQFLD�� QHJOLJrQFLD� LPSHUtFLD�� GROR� RX� Pi� Ip�� YHQKD� D� FDXVDU� GDQRV� j�
FRQWUDWDQWH RX� D� WHUFHLURV�� LQGHSHQGHQWHPHQWH�GD�REULJDomR� GD� FRQWUDWDGD HP�
UHSDUDU�RV�GDQRV�FDXVDGRV�

E� 3UDWLFDU�� SRU� DomR�RX�RPLVVmR�� TXDOTXHU� DWR�TXH��SRU� LPSUXGrQFLD�� QHJOLJrQFLD��
LPSHUtFLD�� GROR� RX� Pi� Ip�� YHQKD� D� FDXVDU� GDQRV� j� FRQWUDWDQWH RX� D� WHUFHLURV��
LQGHSHQGHQWHPHQWH�GD�REULJDomR�GD�FRQWUDWDGD HP�UHSDUDU�RV�GDQRV�FDXVDGRV�

���� 6HUi�DSOLFDGD�$'9(57Ç1&,$�TXDQGR�D�FRQWUDWDGD�

D� 'HVFXPSULU� DV� REULJDo}HV� DVVXPLGDV� FRQWUDWXDOPHQWH�� GHVGH� TXH DFDUUHWHP�
SHTXHQR�SUHMXt]R� ILQDQFHLUR�PDWHULDO�� LQGHSHQGHQWHPHQWH�GD�DSOLFDomR�GH�PXOWD�
SHOR�DWUDVR��RX�GH�LQH[HFXomR�FRQWUDWXDO��RX�GR�GHYHU�GH�UHVVDUFLU� R�SUHMXt]R�

E� ([HFXomR� QRWDGDPHQWH� LQVDWLVIDWyULD� GR� REMHWR� FRQWUDWDGR�� GHVGH� TXH� D� VXD�
JUDYLGDGH�QmR�UHFRPHQGH�R�HQTXDGUDPHQWR�QRV�FDVRV�GH�VXVSHQVmR�WHPSRUiULD�RX�
GHFODUDomR�GH�LQLGRQHLGDGH�

F� 3UHVWDU�RV�VHUYLoRV�HP�GHVDFRUGR�FRP�R�3URMHWR�%iVLFR�RX�GLDQWH�GH�TXDOTXHU�RXWUD�
LUUHJXODULGDGH��QmR�HIHWXDQGR�VXD�VXEVWLWXLomR�RX�FRUUHomR�QR�SUD]R�GHWHUPLQDGR�
SHOD�FRQWUDWDQWH�

G� 2XWUDV� RFRUUrQFLDV� TXH� SRVVDP� DFDUUHWDU� SHTXHQRV� WUDQVWRUQRV� DR�
GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GD�FRQWUDWDQWH��GHVGH�TXH�QmR�VHMDP�SDVVtYHLV�GH�
DSOLFDomR�GDV�VDQo}HV�GH�VXVSHQVmR�WHPSRUiULD�H�GHFODUDomR�GH�LQLGRQHLGDGH�

�����6HUi� DSOLFDGD� PXOWD� FRPSHQVDWyULD� GH����� �GH]�SRU� FHQWR�� VREUH� R�YDORU� GD�DWD��
TXDQGR�D�FRQWUDWDGD��GH�PRGR�UHLQFLGHQWH��UHFHEHU��� �FLQFR�� SHQDOLGDGHV�GH�DGYHUWrQFLD��
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RQGH�VH� FRQVLGHUDUi� UHVFLQGLGR�� GH�SOHQR� GLUHLWR�� R� FRQWUDWR�DGPLQLVWUDWLYR�� SRGHQGR�VH�
DSOLFDU� j�FRQWUDWDGD DV�GHPDLV�VDQo}HV�SUHYLVWDV�QD�/HL�Q�����������

����� $ 6XSHULQWHQGrQFLD GH�*HVWmR�3~EOLFD�H�*RYHUQDQoD��QRV�WHUPRV�GR�DUW�������9,,�F�F�
DUW�� ���� H� DUW�� ����� GD� /HL� 0XQLFLSDO� Q�� ������������ H[SHGLUi� D� FRPSHWHQWH� GHFLVmR�
DGPLQLVWUDWLYD�� LQGLFDQGR� D� YDORU� GD� PXOWD� SHFXQLiULD� DSXUDGD� SRU� VLPSOHV� FiOFXOR�
DULWPpWLFR�� H� GHWHUPLQDUi� D� VXD� FRPSHQVDomR�GHVFRQWR�� QR� YDORU� GD� 1RWD� )LVFDO� GD�
FRQWUDWDGD��DLQGD�SHQGHQWH�GH�SDJDPHQWR��VH�KRXYHU�

����� &RQVLGHUDQGR�TXH� D�PXOWD� FRPSHQVDWyULD� IXQFLRQD� FRPR�SUHIL[DomR�GDV�SHUGDV� H�
GDQRV��D�FRQWUDWDQWH SRGHUi�H[LJLU� R�SDJDPHQWR�GR�YDORU�SHOD�FRQWUDWDGD LQGHSHQGHQWH�GD�
GHPRQVWUDomR�GRV�SUHMXt]RV�� QRV�WHUPRV�GR�DUW�������GR�&yGLJR�&LYLO�

����� 6HUi� DSOLFDGD� D� SHQDOLGDGH�GH�6863(16­2�7(0325È5,$�'2�',5(,72�'(�
/,&,7$5�(�&2175$7$5�FRP�D�$GPLQLVWUDomR�'LUHWD�GH�9LoRVD�TXDQGR�D� FRQWUDWDGD
SUDWLFDU� DWRV� JUDYHV�� FXOSRVRV� RX�GRORVRV�� TXH SUHMXGLTXHP�UHWDUGHP� D� H[HFXomR� GD�DWD
$GPLQLVWUDWLYR��SHORV�VHJXLQWHV�SHUtRGRV�

D� 3RU� ��� �XP�� DQR� TXDQGR� D� FRQWUDWDGD VH� UHFXVDU� D� DVVLQDU� R� &RQWUDWR�
$GPLQLVWUDWLYR�GHQWUR�GR�SUD]R�HVWDEHOHFLGR�SHOD FRQWUDWDQWH�

E� 3RU���� �GRLV�� DQRV�� TXDQGR�D� FRQWUDWDGD QmR� FRQFOXLU�� QR� WRGR�RX� HP�SDUWH�� RV�
VHUYLoRV� FRQWUDWDGRV�RX� HQVHMDU� D� UHVFLVmR� GD� DWD $GPLQLVWUDWLYR� RX� FRPHWHU�
TXDLVTXHU�RXWUDV�LUUHJXODULGDGHV TXH�DFDUUHWHP�SUHMXt]RV� ILQDQFHLURV�PDWHULDLV� GH�
JUDQGH�PRQWD�

����� 6HUi�DSOLFDGD�D�SHQD�GH�'(&/$5$d­2�'(�,1,'21(,'$'(�TXDQGR�D�FRQWUDWDGD
SUDWLFDU�DWRV�JUDYHV��FXOSRVRV�RX�GRORVRV��FRQVWDWDGD�D�Pi�Ip��DomR�PDOLFLRVD�H�SUHPHGLWDGD�
HP�SUHMXt]R�GR�FRQWUDWDQWH��HYLGrQFLD�GH�DWXDomR�FRP�LQWHUHVVHV� HVFXVRV�RX� UHLQFLGrQFLD
GH� IDOWDV� TXH� DFDUUHWHP� SUHMXt]RV� j� $GPLQLVWUDomR� RX� DSOLFDo}HV� VXFHVVLYDV� GH�RXWUDV�
VDQo}HV�DGPLQLVWUDWLYDV��RX�DLQGD�

D� 7HQKD�VRIULGR�FRQGHQDomR�GHILQLWLYD�SRU�SUDWLFDU��SRU�PHLRV�GRORVRV��IUDXGH�ILVFDO�
QR�UHFROKLPHQWR�GH�TXDLVTXHU�WULEXWRV�

E� 3UDWLFDU�DWRV�LOtFLWRV��YLVDQGR�IUXVWUDU�RV�REMHWLYRV�GD�OLFLWDomR�H�GRV�VHUYLoRV�
F� 'HPRQVWUDU�QmR�SRVVXLU� LGRQHLGDGH�SDUD�OLFLWDU� H�FRQWUDWDU�FRP�D�$GPLQLVWUDomR��

HP�YLUWXGH�GH�DWRV�LOtFLWRV�SUDWLFDGRV�
G� $SUHVHQWDU�DR�FRQWUDWDQWH TXDOTXHU�GRFXPHQWR�IDOVR��RX�IDOVLILFDGR�QR�WRGR�RX�HP�

SDUWH��FRP�R�REMHWLYR�GH�SDUWLFLSDU�GD�OLFLWDomR��RX�QR�FXUVR�GD�UHODomR�FRQWUDWXDO�
H� 3UDWLFDU�IDWR�FDSLWXODGR�FRPR�FULPH�SHOD�/HL�)HGHUDO�Q������������
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����� $� SHQDOLGDGH� GH� GHFODUDomR� GH� LQLGRQHLGDGH� p� GH� FRPSHWrQFLD� H[FOXVLYD GR�
6XSHULQWHQGrQFLD GH�*HVWmR�3~EOLFD�H�*RYHUQDQoD��DSyV�D�DSUHVHQWDomR�GH�GHIHVD��QR�SUD]R�
GH���� �GH]��GLDV�GD�DEHUWXUD�GH�YLVWD�� SRGHQGR�D� UHDELOLWDomR� VHU� UHTXHULGD�DSyV����GRLV��
DQRV�GH�VXD�DSOLFDomR�

����� 1D KLSyWHVH�GH�FRQGXWDV�WLSLILFDGDV�QR�LWHP������ H������ VHUi FRQFHGLGR�R�SUD]R�GH�
��� �GH]�� GLDV� ~WHLV� SDUD� D� FRQWUDWDGD DSUHVHQWDU� 'HIHVD�3UpYLD�� DSyV� R� UHFHELPHQWR� GD�
QRWLILFDomR�

����� ,QGHSHQGHQWHPHQWH�GDV� VDQo}HV� D� TXH� VH� UHIHUHP� RV� LWHQV� DFLPD� R� OLFLWDQWH� RX�
FRQWUDWDGD HVWi�VXMHLWD� DR�SDJDPHQWR�GH�LQGHQL]DomR�SRU�SHUGDV�H�GDQRV��SRGHQGR�DLQGD�D�
FRQWUDWDQWH SURSRU�TXH�VHMD�UHVSRQVDELOL]DGD�

D� &LYLOPHQWH��QRV�WHUPRV�GR�&yGLJR�&LYLO�
E� 3HUDQWH�RV� yUJmRV� LQFXPELGRV� GH�ILVFDOL]DomR� GDV� DWLYLGDGHV�FRQWUDWDGDV�RX�GR�

H[HUFtFLR�SURILVVLRQDO�D�HODV�SHUWLQHQWH�
F� &ULPLQDOPHQWH�� QD�IRUPD�GD�OHJLVODomR�SHUWLQHQWH�

����� $�GHFLVmR� DGPLQLVWUDWLYD� TXH� DSOLFDU� D� SHQD�GH�GHFODUDomR� GH� LQLGRQHLGDGH�VHUi�
HQFDPLQKDGD�DR�0LQLVWpULR�GR�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR�032*��SDUD�DQRWDomR�
H�SXEOLFLGDGH�QR�3RUWDO�GD�7UDQVSDUrQFLD�

����� 'D�GHFLVmR�GD 6XSHULQWHQGrQFLD GH�*HVWmR�3~EOLFD� H�*RYHUQDQoD FDEHUi� UHFXUVR�
DGPLQLVWUDWLYR��QR�SUD]R�GH����FLQFR�� GLDV�~WHLV��H�VHUi�GLULJLGR�DR�3UHIHLWR�0XQLFLSDO�� SRU�
LQWHUPpGLR�GD�TXH�SUDWLFRX�R�DWR�UHFRUULGR��D�TXDO�SRGHUi�UHFRQVLGHUDU�VXD�GHFLVmR��QR�SUD]R�
GH��� �FLQFR�� GLDV�~WHLV�� RX�� QHVVH�PHVPR� SUD]R�� ID]r�OR� VXELU�� GHYLGDPHQWH�LQIRUPDGRV��
GHYHQGR��QHVWH�FDVR��D�GHFLVmR�VHU�SURIHULGD�GHQWUR�GR�SUD]R�GH����FLQFR��GLDV�~WHLV��FRQWDGR�
GR�UHFHELPHQWR�GR�UHFXUVR��VRE�SHQD�GH�UHVSRQVDELOLGDGH�

����� $SOLFDP�VH�� DRV�OLFLWDQWHV�TXH�SUDWLFDUHP�TXDOTXHU�GRV�DWRV�OHVLYRV� j�$GPLQLVWUDomR�
3~EOLFD�SUHYLVWRV�QR�DUW������,9��GD�/HL�)HGHUDO�Q�������������/HL�$QWLFRUUXSomR���DV�VDQo}HV�
DGPLQLVWUDWLYDV�FRPLQDGDV�QR�DUW�����GHVVH�PHVPR�GLSORPD�OHJDO�

����� $V�VDQo}HV�DGPLQLVWUDWLYDV� VHUmR�DSOLFDGDV�OHYDQGR�VH�HP�FRQVLGHUDomR�RV�FULWpULRV�
HVWDEHOHFLGRV�QRV�DUWV�����H����GD�/HL�)HGHUDO�Q�������������/HL�$QWLFRUUXSomR��

����� $V� FRQGXWDV� SUHYLVWDV� QR� VXELWHP� ����� VHUmR� DSXUDGDV� DWUDYpV� GH� 3URFHVVR�
$GPLQLVWUDWLYR��IDFXOWDGD�j� SDUWH�DPSOD� GHIHVD��QR�SUD]R�GH�����WULQWD�� GLDV��D�FRQWDU�GD�
LQWLPDomR�GR�DWR��HP�REHGLrQFLD�DR�SURFHGLPHQWR�HVWDWXtGR�QR�DUW�����H�VHJXLQWHV�GD�/HL�Q��
����������
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����� 2V� YDORUHV� GDV� PXOWDV� SHFXQLiULDV� DSXUDGDV� H� QmR� SDJDV� SHOD� FRQWUDWDGD VHUmR�
LQVFULWDV�HP�'tYLGD�$WLYD�GR�0XQLFtSLR�GH�9LoRVD�H�HQFDPLQKDGDV�j�H[HFXomR��QRV�WHUPRV�
GD�/HL�)HGHUDO����������

�� '2�35$=2�'(�(;(&8d­2�'$�2%5$�2%-(72�'2�(',7$/�

���� 2�SUD]R�SDUD�D�H[HFXomR�GD�REUD�VHUi�GH���� �FHQWR�H�YLQWH��GLDV��FRQWDGRV�D�SDUWLU�
GD�GDWD�GD�25'(0�'(�6(59,d26�HPLWLGD�SHOD� 6XSHULQWHQGrQFLD GH�*HVWmR�3~EOLFD� H�
*RYHUQDQoD�

�� '2 35$=2�'(�9,*Ç1&,$�'$�$7$ $'0,1,675$7,92

���� 2�SUD]R� GH�YLJrQFLD� GD� DWD DGPLQLVWUDWLYR�� TXH�QmR� VH� FRQIXQGH�FRP� R�SUD]R�GH�
H[HFXomR�GD�REUD�REMHWR�GR�HGLWDO��p�GH���� �WUH]HQWRV�H� VHVVHQWD�H� FLQFR�� GLDV�FRUULGRV��
FRQWDGRV�D�SDUWLU� GD�GDWD�GD�SXEOLFDomR� GR�H[WUDWR�GD�DWD��QD�IRUPD�GR�DUW������SDUiJUDIR�
~QLFR��GD�/HL�Q�����������

�� '2� $&203$1+$0(172� (� ),6&$/,=$d­2� '$� 2%5$� 2%-(72� '2�
(',7$/�

���� $�H[HFXomR�GD�REUD�VHUi�DFRPSDQKDGD�H�ILVFDOL]DGD�SHOR�$VVHVVRU�GH�3ODQHMDPHQWR�
GR�,3/$0��QRV�WHUPRV�GR�DUW�������GD�/HL�0XQLFLSDO� Q������������SHUPLWLGD�D�FRQWUDWDomR�
GH� WHUFHLURV� SDUD� DVVLVWL�OD� H� VXEVLGLi�OD� GH� LQIRUPDo}HV� SHUWLQHQWHV� D� HVVD� DWULEXLomR��
GHYHQGR�

������ 3URPRYHU� DV� DYDOLDo}HV� GDV� HWDSDV� H[HFXWDGDV��REVHUYDGR� R� GLVSRVWR�QR�
&URQRJUDPD�)tVLFR�)LQDQFHLUR�� H

������ $WHVWDU� RV� GRFXPHQWRV� UHIHUHQWHV� j� FRQFOXVmR� GH�FDGD� HWDSD�� QRV� WHUPRV�
FRQWUDWDGRV��SDUD�HIHLWR�GH�SDJDPHQWR�

���� $OpP�GR�DFRPSDQKDPHQWR�H�GD�ILVFDOL]DomR�GDV�REUDV��D�$VVHVVRULD�GH�3ODQHMDPHQWR�
GR� ,3/$0��RX� RXWUR� VHUYLGRU� GHYLGDPHQWH� DXWRUL]DGR� SRGHUi�� DLQGD�� VXVWDU� TXDOTXHU�
WUDEDOKR�TXH�HVWHMD� VHQGR�H[HFXWDGR�HP�GHVDFRUGR�FRP�R�HVSHFLILFDGR��VHPSUH� TXH�HVVD�
PHGLGD�VH�WRUQDU�QHFHVViULD�

���� $�FRQWUDWDGD SURYLGHQFLDUi�H�PDQWHUi�'LiULR�GH�2EUDV��RQGH�VHUmR�DQRWDGDV�WRGDV�DV�
RFRUUrQFLDV�� FRQFOXVmR� GH� HYHQWRV�� DWLYLGDGHV� HP� H[HFXomR� IRUPDLV�� VROLFLWDo}HV� H�
LQIRUPDo}HV�GLYHUVDV�TXH��D�FULWpULR�GDV�SDUWHV��GHYDP�VHU�REMHWR�GH�UHJLVWUR�

���� $R� ILQDO� GD� REUD�� R� 'LiULR� UHIHULGR� VHUi� GH� SURSULHGDGH� GD� $GPLQLVWUDomR� GR�
0XQLFtSLR�GH�9LoRVD��D�VHU� DQH[DGR�DRV�DXWRV�GR�SURFHVVR�DGPLQLVWUDWLYR�OLFLWDWyULR�� SDUD�
ILQV�GH�FRPSURYDomR GD�H[HFXomR�GD�REUD�H�ILVFDOL]DomR�

���� $�$VVHVVRULD�GH�3ODQHMDPHQWR�GR�,3/$0��RX�RXWUR�VHUYLGRU�GHYLGDPHQWH�DXWRUL]DGR��
DQRWDUi�HP�'LiULR�GH�2EUD��D�VHU� IRUQHFLGR�SHOD�OLFLWDQWH� YHQFHGRUD��WRGDV�DV�RFRUUrQFLDV�
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UHODFLRQDGDV� FRP� D� H[HFXomR� GRV� VHUYLoRV�� GHWHUPLQDQGR� R� TXH� IRU� QHFHVViULR� j�
UHJXODUL]DomR�GDV�IDOWDV�RX�GHIHLWRV�REVHUYDGRV�

���� &RQVLGHUDQGR�D�UHOHYkQFLD�VRFLDO�GD�REUD�REMHWR�GR�SUHVHQWH�HGLWDO��FRQWUDWDGDGHYHUi�
PDQWHU�QR�ORFDO� GD�REUD��GXUDQWH�D�VXD�H[HFXomR������XP�� HQJHQKHLUR� UHVLGHQWH�HP�WHPSR�
LQWHJUDO��LQVFULWR�QR�&5($�GD�UHJLmR�FRPSHWHQWH��TXH�QD�DXVrQFLD�GR�UHVSRQViYHO� WpFQLFR��
VH�QmR�IRU�R�SUySULR��LUi�UHSUHVHQWi�OD� VHPSUH�TXH�IRU�QHFHVViULR�

���� 2V� PDWHULDLV� QHFHVViULRV� SDUD� R� FXPSULPHQWR� GR� REMHWR� GR� HGLWDO� GHYHUmR� VHU�
WUDQVSRUWDGRV�HP�YHtFXORV�TXH�QmR�FRPSURPHWDP�D�TXDOLGDGH�GRV�PHVPRV�

���� 4XDOTXHU� DOWHUDomR�GH�SURMHWR�RX�QHFHVVLGDGH�GH�VHUYLoR� H[WUDRUGLQiULR�GHYHUi�VHU�
VROLFLWDGR� SRU� HVFULWR� DR� ILVFDO� GD� DWD H� VRPHQWH� DOWHUDGR� H�RX� H[HFXWDGR� PHGLDQWH� D�
DXWRUL]DomR�SUpYLD H�HVFULWD�GR�ILVFDO�GD�DWD H�DGLWDPHQWR�&RQWUDWXDO��FRQIRUPH�R�FDVR�

���� $� FRQWUDWDGD GHYHUi� SURYLGHQFLDU� H� DSUHVHQWDU� j� $VVHVVRULD� GH�3ODQHMDPHQWR� GR�
,3/$0 WRGRV�RV�GRFXPHQWRV�SHUWLQHQWHV�j�H[HFXomR�GD�REUD��HP�HVSHFLDO�

D� $QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD� MXQWR�DR�&5($�0*��SDUD�D�H[HFXomR�GD�
REUD�REMHWR�GR�SUHVHQWH�HGLWDO��D�VHU� HQWUHJXH�QR�SUD]R�Pi[LPR�GH����GRLV��GLDV�
DSyV�R�UHFHELPHQWR�GD�2UGHP�GH�6HUYLoRV�

E� 'LiULR� GH� REUD�� FRQIRUPH� PRGHORV� FRQVWDQWHV� GRV� DQH[RV� 9,�$� H� 9,�%�� GD�
,QVWUXomR�1RUPDWLYD�1�����������GR�7&(�0*�

F� %ROHWLQV�GH�PHGLomR��FRQIRUPH�DQH[R�9,,�GD�,�1��1�����������GR�7&(�0*�

�� '$6�&216,'(5$d®(6�(63(&Ë),&$6

���� (P� UD]mR� GD� QDWXUH]D� GR� UHJLPH� GH� H[HFXomR� GH� UHPDQHVFHQWH� GH� REUD�� SRU�
(035(,7$'$� 325� 35(d2� */2%$/�� KDYHQGR� GLYHUJrQFLD� HQWUH� DV� LQIRUPDo}HV�
WpFQLFDV�TXH�FRPS}HP�R �$1(;2�,�± 352-(72�%È6,&2���VHUi�UHVSHLWDGD�D�VHJXLQWH�
RUGHP�GH�SULRULGDGH�

D� 3URMHWR�%iVLFR�
E� 3ODQLOKD�2UoDPHQWiULD�

���� $V�G~YLGDV�H�RX�RPLVV}HV�� SRUYHQWXUD� H[LVWHQWHV�QDV� HVSHFLILFDo}HV� FRQVWDQWHV�GR�
�$1(;2�,�± 352-(72�%È6,&2���VHUmR�UHVROYLGDV�SHOR�HQJHQKHLUR�DUTXLWHWR�SURMHWLVWD��
FRQIRUPH�LQGLFDGR�QD�$57�HVSHFtILFD�

���� 7RGRV�RV�WUDEDOKRV�GHYHUmR�VHU�H[HFXWDGRV�SRU�PmR�GH�REUD�TXDOLILFDGD��GHYHQGR�D�
FRQWUDWDGD HVWDU� FLHQWH� GDV�QRUPDV� WpFQLFDV� GD�$%17�� FRUUHVSRQGHQWHV� D� FDGD�XP� GRV�
VHUYLoRV�FRQVWDQWHV�GR�3URMHWR�%iVLFR�
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���� $� FRQWUDWDGD ILFD� REULJDGD� D� H[HFXWDU� ILHOPHQWH� RV� VHUYLoRV� SURJUDPDGRV� QDV�
HVSHFLILFDo}HV�� QmR�VH� DGPLWLQGR�PRGLILFDo}HV�VHP� D�SUpYLD� FRQVXOWD�H� FRQFRUGkQFLD�GD�
FRQWUDWDGD�

���� $�FRQWUDWDGD GHYHUi�PDQWHU��GXUDQWH�WRGD�D�H[HFXomR�GD�REUD��HP�ORFDO� HVWUDWpJLFR��
³FRQWDLQHU´�WLSR�FDoDPED��SDUD�R�UHFROKLPHQWR�GLiULR�GRV�HQWXOKRV�SURYHQLHQWHV�GD�REUD�

���� 2V�VHUYLoRV�D�VHUHP�H[HFXWDGRV�GHYHUmR�REHGHFHU�ULJRURVDPHQWH�

D� ¬V� QRUPDV� H� HVSHFLILFDo}HV� FRQVWDQWHV� GHVWH� (GLWDO�� GR� 3URMHWR� %iVLFR�� GR�
&URQRJUDPD�)tVLFR�)LQDQFHLUR�

E� ¬V�QRUPDV�GD�$%17�
F� ¬V�GLVSRVLo}HV�OHJDLV�GD�8QLmR H�GR�(VWDGR�GH�0LQDV�*HUDLV��TXDQGR�IRU�R�FDVR�
G� ¬V�QRUPDV�GR�&RUSR�GH�%RPEHLURV�0LOLWDU� GR�(VWDGR�GH�0LQDV�*HUDLV�
H� DRV�UHJXODPHQWRV�GD�HPSUHVD�FRQFHVVLRQiULD� GH�HQHUJLD�HOpWULFD &(0,*�
I� ¬V� SUHVFULo}HV� H� UHFRPHQGDo}HV� GRV� IDEULFDQWHV� GRV�

SURGXWRV�HTXLSDPHQWRV�SHoDV�
J� ¬V�QRUPDV�LQWHUQDFLRQDLV� FRQVDJUDGDV��QD�IDOWD�GDV�QRUPDV�GD�$%17�

���� 2V� FDVRV� QmR� DERUGDGRV�VHUmR� GHILQLGRV�SHOD� FRQWUDWDGD�� GH�PDQHLUD� D� PDQWHU� R�
SDGUmR�GH�TXDOLGDGH�SUHYLVWR�SDUD�D�H[HFXomR�GD�REUD�

���� 5(&20(1'$�6(�� (1&$5(&,'$0(17(�� TXH� DV� SHVVRDV� MXUtGLFDV�
OLFLWDQWHV�� DQWHV� GH� DSUHVHQWDUHP� VXDV� SURSRVWDV�� DQDOLVHP WRGD� D� GRFXPHQWDomR�
UHIHUHQWH�j�SUHVHQWH�OLFLWDomR��GLULPLQGR��WHPSHVWLYDPHQWH�� WRGDV�DV�G~YLGDV��GH�PRGR�
D� QmR� LQFRUUHUHP� HP� RPLVV}HV�� HLV� TXH� MDPDLV� SRGHUmR� VHU� DOHJDGDV� HP� IDYRU�GH�
HYHQWXDLV�SUHWHQV}HV�GH�DFUpVFLPR�GRV�SUHoRV�VHUYLoRV�SURSRVWRV�

���� 3RVVtYHLV� LQGHILQLo}HV�� RPLVV}HV�� IDOKDV� RX� LQFRUUHo}HV� GDV� HVSHFLILFDo}HV� RUD�
IRUQHFLGDV�QmR�SRGHUmR��HP�QHQKXPD�KLSyWHVH��FRQVWLWXLU�SUHWH[WR�SDUD�D FRQWUDWDGD FREUDU�
�VHUYLoRV� H[WUDV��H�RX�DOWHUDU�D�FRPSRVLomR�GH�VHX�SUHoR�

����� $ FRQWUDWDGD GHYHUi� DORFDU� SURILVVLRQDLV� WpFQLFRV� SDUD� R� GHVHQYROYLPHQWR� GRV�
WUDEDOKRV�� $� TXDOTXHU� WHPSR�� D� FRQWUDWDQWH SRGHUi� VROLFLWDU� D� VXEVWLWXLomR� GH�TXDOTXHU�
PHPEUR�GD�HTXLSH�WpFQLFD�GD FRQWUDWDGD��HP�SHGLGR�IXQGDPHQWDGR�H�MXVWLILFDGR��GHVGH�TXH�
HQWHQGD�TXH�VHMD�EHQpILFR�DR�GHVHQYROYLPHQWR�GRV�WUDEDOKRV�

����� 7RGDV�DV� TXHVW}HV��UHFODPDo}HV� WUDEDOKLVWDV�� GHPDQGDV�MXGLFLDLV�� Do}HV�SRU�SHUGDV�
RX�GDQRV�H� LQGHQL]Do}HV�RULXQGDV�GH� HUURV�� GDQRV�RX�TXDLVTXHU� SUHMXt]RV� FDXVDGRV�SHOD
FRQWUDWDGD VHUmR� GH� VXD� LQWHLUD� UHVSRQVDELOLGDGH�� QmR� FDEHQGR� HP� QHQKXPD� KLSyWHVH��
UHVSRQVDELOLGDGH�VROLGiULD�SRU�SDUWH�GR�FRQWUDWDQWH�

����� $�FRQWUDWDGD GHYHUi�REVHUYDU�WRGDV�DV�QRUPDV�GR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR�
UHODWLYDV� j� VD~GH� H� VHJXUDQoD�GRV� WUDEDOKDGRUHV� HQYROYLGRV�QD� H[HFXomR�GD�REUD� REMHWR�
GHVWH�HGLWDO��GHYHQGR�VH�VXEPHWHU�VH� j�HIHWLYD�ILVFDOL]DomR�SRU�SDUWH�GD�FRQWUDWDQWH�
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����� $�FRQWUDWDQWH H[HUFHUi�HIHWLYD�H�RVWHQVLYD�ILVFDOL]DomR�GDV�FRQGLo}HV�GH�WUDEDOKR�GDV�
SHVVRDV�HQYROYLGDV�QDV�REUDV�FLYLV��HP�SDUWLFXODU�SHOD�SUHVHUYDomR� H�UHVSHLWR�jV�QRUPDV�GH�
VD~GH�H�VHJXUDQoD�GR�WUDEDOKDGRU��D�ILP�GH�UHVJXDUGDU�

D� $� HIHWLYDomR� GR� SDJDPHQWR� GRV� VDOiULRV� GRV� WUDEDOKDGRUHV� FRQWUDWDGRV� SRU�
HPSUHVDV� VXEFRQWUDWDGDV�

E� $�HIHWLYDomR�GRV� UHJLVWURV� WUDEDOKLVWDV�� HP� HVSHFLDO� QD�&DUWHLUD� GH�7UDEDOKR� H�
3UHYLGrQFLD�6RFLDO��&736��

F� 2�UHFROKLPHQWR�H�UHSDVVH�GRV�HQFDUJRV�VRFLDLV�
G� 2�FXPSULPHQWR�GD�1RUPD�5HJXODPHQWDGRUD�Q� ���GR�0LQLVWpULR� GR�7UDEDOKR� H�

(PSUHJR��TXH�UHJXODPHQWD�DV�FRQGLo}HV�GH�VD~GH�H�VHJXUDQoD�GR�WUDEDOKDGRU�
H� $�OLPSH]D�H�VDOXEULGDGH�QRV�FDQWHLURV�GH�REUDV��H
I� $� GLVSRQLELOL]DomR� GH� DORMDPHQWR� FRP� FRQGLo}HV� FRPSDWtYHLV� GH� KLJLHQH� H�

VDOXEULGDGH�

����� $ FRQWUDWDGD LQWHUURPSHUi� WRWDO�RX�SDUFLDOPHQWH� D� H[HFXomR�GRV�VHUYLoRV� VHPSUH�
TXH�

D� )RU�QHFHVViULR� SDUD�H[HFXomR�FRUUHWD� H�ILHO�GRV�WUDEDOKRV��QRV�WHUPRV�GR�3URMHWR�
%iVLFR�

E� +RXYHU� DOJXPD� IDOWD� FRPHWLGD� SHOD FRQWUDWDGD�� GHVGH� TXH� HVWD�� D� MXt]R� GD�
FRQWUDWDQWH��SRVVD�FRPSURPHWHU�D�TXDOLGDGH�GRV�WUDEDOKRV�VXEVHTXHQWHV��H

F� $�FRQWUDWDQWH DVVLP�R�GHWHUPLQDU�RX�DXWRUL]DU�IRUPDOPHQWH�

�����$�$VVHVVRULD� GH�3ODQHMDPHQWR�GR�,3/$0 RX�D�SHVVRD�SRU�HOD�QRPHDGD�FRPXQLFDU�
VH�i� GLUHWDPHQWH� DR�V�� 5HVSRQViYHO�LV�� 7pFQLFR�V�� GD�FRQWUDWDGD SHOD� H[HFXomR� GD�REUD�
REMHWR�GR�SUHVHQWH�HGLWDO�

�� '$6�0(',d®(6�'$6�(7$3$6�(9(1726�'$�2%5$�2%-(72�'2�(',7$/�
± '2�5(&(%,0(172�'$�2%5$�

���� $�PHGLomR� VHUi� UHDOL]DGD�PHQVDOPHQWH�� HP�XPD�~QLFD RSRUWXQLGDGH�RFDVLmR��SHOR�
$VVHVVRU� GH�3ODQHMDPHQWR�GR�,3/$0 RX�SRU�SHVVRD�SRU�HOH�GHVLJQDGD� H�UHFDLUi�VREUH�DV�
SDUFHODV� GRV�VHUYLoRV�HWDSDV� GD�V��GD�V��REUD�V�� HIHWLYDPHQWH�H[HFXWDGD�V���VHPSUH� WHQGR�
FRPR�UHIHUHQFLDO��TXDQGR�SRVVtYHO�� R�FURQRJUDPD�ItVLFR�ILQDQFHLUR�GD�REUD�

127$��$�FRQWUDWDQWH YLVD�HYLWDU�TXH�D�FRQWUDWDGD H[HFXWH�DSHQDV�DV�SDUFHODV��LWHQV�
GD�SODQLOKD�RUoDPHQWiULD��GD�REUD�GH�PDLRU�UHOHYR�ILQDQFHLUR��GHL[DQGR�GH�SULRUL]DU�
D� H[HFXomR� WRWDO� H� LQWHJUDO� GDV� HVSHFLILFDo}HV� WpFQLFDV� FRQVWDQWHV� GD� 3ODQLOKD�
2UoDPHQWiULD� H�GR�&URQRJUDPD�)tVLFR�)LQDQFHLUR�
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���� )LFD�H[SUHVVDPHQWH�DXWRUL]DGD�D�SHVVRD�MXUtGLFD�OLFLWDQWH�D�UHGX]LU�R�Q~PHUR�GH�PHVHV�
GR�FURQRJUDPD�ItVLFR� ILQDQFHLUR��DSUHVHQWDQGR�R�VHX�SUySULR�FURQRJUDPD�ItVLFR�ILQDQFHLUR�
HP�VXD�SURSRVWD��H�DR�TXDO�HVWDUi�YLQFXODGD�SDUD�WRGRV�RV�HIHLWRV�MXUtGLFRV�H�OHJDLV�

���� &RQVLGHUDQGR� D� GLQkPLFD� GH� WUDEDOKR� HPSUHJDGD� SHOD� FRQWUDWDGD DR� FDQWHLUR�GH�
REUDV�GH�HQJHQKDULD�FLYLO��D�PHVPD�GHYHUi��VHPSUH�TXH�SRVVtYHO�� REHGHFHU�DRV�SHUFHQWXDLV�
OLPLWHV� GHILQLGRV� SDUD� FDGD� HWDSD�PrV�� SHUFHQWXDLV� HVVHV� TXH� IRUDP� HVWLSXODGRV� SHOD�
'LUHWRULD� GH� 3URMHWRV� GD� $GPLQLVWUDomR� H� HVWmR� DSUHVHQWDGRV� QR� &URQRJUDPD� ItVLFR�
ILQDQFHLUR��FRQIRUPH��$1(;2�,�± 352-(72�%È6,&2��

���� 4XDOTXHU�TXH�VHMD�D�GLQkPLFD�GH�WUDEDOKR�HPSUHJDGD�SHOD�FRQWUDWDGD HP�UHODomR�j�V��
HWDSD�V��PrV�PHVHV��� D� PHVPD� MDPDLV� SRGHUi� H[WUDSRODU� R� SUD]R� WRWDO� GH� FRQFOXVmR� GD�
REUDV�� VRE�SHQD�GH�LQFRUUHU� HP�PXOWD� H�GHPDLV�VDQo}HV�GHVFULWDV�QHVWH�(GLWDO�H�&RQWUDWR�
$GPLQLVWUDWLYR�

���� 2�UHFHELPHQWR�SURYLVyULR�GD�REUD�REMHWR�GHVWH�HGLWDO�VHUi� HIHWXDGR�SHOD�$VVHVVRULD�
GH�3ODQHMDPHQWR�GR�,3/$0��WmR�ORJR�D�FRQWUDWDGDFRPXQLTXH�SRU�HVFULWR�R�WpUPLQR�GD�REUD�
H�HQWUHJXH�D�QR�SUD]R�IL[DGR��RX�DSyV�R�YHQFLPHQWR�GHVWH��FRP�DV�VDQo}HV�SUHYLVWDV�QHVWH�
LQVWUXPHQWR�

���� $�$VVHVVRULD� GH�3ODQHMDPHQWR�GR�,3/$0�HPLWLUi� WHUPR�GH�DFHLWDomR�GH�REUD�D�VHU�
HQFDPLQKDGRV�j�FRQWUDWDGD H�DR�SURFHVVR�OLFLWDWyULR��SDUD�ILQV�GH�UHJLVWUR�

���� 2�WHUPR�GH�DFHLWDomR�GH�REUD�YHULILFDUi� VH� D�REUD� IRL�H[HFXWDGD�GH�DFRUGR�FRP�DV�
GLVSRVLo}HV�GR�3URMHWR�%iVLFR�H�GHPDLV�QRUPDV�TXH�UHJHP�D�SUHVHQWH�FRQWUDWDomR�

���� 2�SDJDPHQWR� GD�~OWLPD� QRWD� ILVFDO� ILFD� FRQGLFLRQDGR� j� H[SHGLomR�GR�7HUPR� GH�
$FHLWDomR�GH�2EUD�

���� 'HFRUULGRV�����QRYHQWD��GLDV�GD�H[SHGLomR�GR�7HUPR�GH�$FHLWDomR�GH�2EUD��VHP�TXH�
VH� UHYHOH� YtFLR� RX� GHIHLWR�� VHUi� SDVVDGR� R� 7HUPR� GH� 5HFHELPHQWR� 'HILQLWLYR� D� VHU�
HQFDPLQKDGR�j�FRQWUDWDGD�

����� 6H�D�$VVHVVRULD�GH�3ODQHMDPHQWR�GR�,3/$0�UHFXVDU�R�DFHLWH�UHFHELPHQWR�GD�REUD� i�
FRQWUDWDGD FDEHUi�R�GHYHU�GH�VDQDU� SRU� VXD�FRQWD�DV� IDOKDV� HQFRQWUDGDV��VXEPHWHQGR�HP�
VHJXLGD�DV�REUDV�D�QRYR�H[DPH�GD�ILVFDOL]DomR�

�� '2�352&(',0(172�$'0,1,675$7,92�'(�3$*$0(172

���� $� FRQWUDWDQWH SDJDUi� j� FRQWUDWDGD�� SHODV� HWDSDV� HYHQWRV� H[HFXWDGRV�� RV� SUHoRV�
LQWHJUDQWHV� GD� SURSRVWD� YHQFHGRUD�� UHVVDOYDGD� D� QHFHVVLGDGH� GH� UHDMXVWDPHQWR� H� D�
RFRUUrQFLD� GH� LPSUHYLVWRV� H[WUDRUGLQiULRV�� QRV� WHUPRV� GR� DUW�� ���� GD� /HL� )HGHUDO� Q��
����������)LFD�H[SUHVVDPHQWH�HVWDEHOHFLGR�TXH�RV�SUHoRV�LQFOXHP�WRGRV�RV�FXVWRV�GLUHWRV�H�
LQGLUHWRV�SDUD�D�H[HFXomR�GD�REUD�REMHWR�GHVWH�HGLWDO��GH�DFRUGR�FRP�DV�FRQGLo}HV�SUHYLVWDV�
QDV�(VSHFLILFDo}HV� H�QDV�1RUPDV�LQGLFDGDV�QHVWH�HGLWDO�H�GHPDLV�GRFXPHQWRV�GD�OLFLWDomR��
FRQVWLWXLQGR�DVVLP� VXD�~QLFD�UHPXQHUDomR�SHORV WUDEDOKRV�H[HFXWDGRV�



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

���� 1RV�WHUPRV�GR�FURQRJUDPD�ItVLFR�ILQDQFHLUR� OLFLWDGR��VHUi�SURFHGLGD�j�PHGLomR�GDV�
HWDSDV�HYHQWRV�H[HFXWDGDV�SHOD�FRQWUDWDGD��TXH�GHYHUi�HPLWLU�%2/(7,0�'(�0(',d­2��
D�VHU�DSURYDGR�SHOD�FRQWUDWDQWH�

���� $SURYDGR�R�%2/(7,0�'(�0(',d­2�SRU�SDUWH�GD�FRQWUDWDQWH��GHYHUi�D�FRQWUDWDGD
DSUHVHQWDU�DR�ILVFDO�GD�REUD�DV�QRWDV�ILVFDLV�IDWXUDV�UHODWLYDV�D�FDGD�XPD�GDV�HWDSDV�HYHQWRV��
LQVWUXtGDV�FRP�RV�VHJXLQWHV�GRFXPHQWRV�

D� &RPSURYDomR�GD�UHJXODULGDGH�ILVFDO�QR�kPELWR�PXQLFLSDO�� HVWDGXDO�H�IHGHUDO�
E� &RPSURYDomR�GH�UHJXODULGDGH�SUHYLGHQFLiULD�QR�kPELWR�GR�,166�
F� &RPSURYDomR�GH�UHJXODULGDGH�QR�kPELWR�GR�)*76�
G� &RPSURYDomR�GD�UHJXODULGDGH�FRP�GpELWRV�WUDEDOKLVWDV��&1'7��
H� &ySLD�GRV� FRPSURYDQWHV� GH�SDJDPHQWR�GH� WRGRV�RV� HQFDUJRV� WUDEDOKLVWDV� H�GR�

UHFROKLPHQWR� GDV� FRQWULEXLo}HV� DR� )*76� FRUUHVSRQGHQWHV� DR� PrV� GD� ~OWLPD�
FRPSHWrQFLD�YHQFLGD��UHIHUHQWHV�D�WRGRV�RV�WUDEDOKDGRUHV�HQYROYLGRV�QD�REUD�

I� &ySLD�GR�'LiULR�GH�2EUD�
J� &ySLD�GD�)LFKD�(QWUHJD�GH�(3,��IRUQHFLGD�D�WRGRV�RV�WUDEDOKDGRUHV�HQYROYLGRV�QD�

REUD�� D� ILP� GH�D� FRQWUDWDQWH H[HUFHU� HIHWLYD�ILVFDOL]DomR� VREUH� DV� FRQGLo}HV�GH�
WUDEDOKR�GDV�SHVVRDV� HQYROYLGDV� ������6HQGR�FRQVWDWDGD�TXDOTXHU� LUUHJXODULGDGH�
HP�UHODomR�j�VLWXDomR�FDGDVWUDO GD�FRQWUDWDGD��HVWD�VHUi�IRUPDOPHQWH�FRPXQLFDGD�
GH� VXD� VLWXDomR� LUUHJXODU�� SDUD TXH DSUHVHQWH� MXVWLILFDWLYD� H� FRPSURYDomR� GH�
UHJXODULGDGH��&DVR�QmR�VH�YHULILTXH�TXH�D�HPSUHVD�UHJXODUL]RX�VXD�VLWXDomR��HVWDUi�
VXMHLWD�DR�HQTXDGUDPHQWR�QRV�PRWLYRV�GR�DUW������GD�/HL�Q�����������

�� '2�35$=2�(�352&(',0(172�'(�3$*$0(172

���� 2�SDJDPHQWR�VHUi� HIHWXDGR�DWp�R������GpFLPR��GLD�~WLO�DSyV�R�UHFHELPHQWR�GD�QRWD�
ILVFDO� SRU� SDUWH� GR�ILVFDO� GD�REUD�� QRWD� ILVFDO� HVVD� TXH� VHUi� HPLWLGD� DSyV� D� DIHULomR�GR�
FXPSULPHQWR�GD�H[HFXomR�GH�FDGD�SDUFHOD� GD�REUD��FRQIRUPH�R�GLVSRVWR�QRV�LWHQV��� H����

�� '$�(48,3(�'(�$32,2�'85$17(�$�(;(&8d­2�'$�2%5$

���� &RQVLGHUDQGR�DV� SDUWLFXODULGDGHV� WpFQLFDV� GD�REUD�� HP� HVSHFLDO�� D� $GPLQLVWUDomR�
H[LJH�HTXLSH�PtQLPD� D�FRPSRU PmR�GH�REUD��FRPSRVWD�SHORV�VHJXLQWHV�SURILVVLRQDLV�

D� (QJHQKHLUR� HOHWULFLVWD�� SRU� ��� �RLWR�� KRUDV� VHPDQDLV�� GXUDQWH�WRGR�R�SHUtRGR�GH�
H[HFXomR�GDV�LQVWDODo}HV�SHUWLQHQWHV�j�VXD�TXDOLILFDomR��FRP�H[SHULrQFLD�HP�REUDV�
FRP� FDUDFWHUtVWLFDV� VHPHOKDQWHV� DR�REMHWR� FRQWUDWDGR��FRPSURYDGD� FRP�DFHUYR�
WpFQLFR�HPLWLGR�SHOR�&RQVHOKR�GH�&ODVVH�&RPSHWHQWH�



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

E� (QFDUUHJDGR�JHUDO� SDUD�DWXDomR�QD�iUHD� FLYLO�� HP� WHPSR�LQWHJUDO�� GXUDQWH�WRGR�R�
SHUtRGR� GH� H[HFXomR� GDV�REUDV�� FRP� H[SHULrQFLD FRPSURYDGD HP� FDUWHLUD� GH�
WUDEDOKR�

�� '$6�,038*1$d®(6�$2�(',7$/�(�'26�5(&85626

���� 4XDOTXHU� SHVVRD� SRGHUi� LPSXJQDU� WRGR� H� TXDOTXHU� WHUPR� GR�(GLWDO� H� $QH[RV��
LPSXJQDomR�HVVD�TXH�VH�SURFHVVDUi� HP�FRQIRUPLGDGH�FRP�DUW�����GD�OHL����������

���� $� ,PSXJQDomR� GR� (GLWDO� GHYHUi� VHU� GLULJLGD� j�R�� 3UHVLGHQWH� GD� &RPLVVmR�
3HUPDQHQWH�GH�/LFLWDo}HV�H�SURWRFRODGD�QR�6HWRU�GH�3URWRFROR�*HUDO�GD�309��ORFDOL]DGR�j�
5XD�*RPHV�%DUERVD��Q��������&HQWUR��&(3��������������QRV�VHJXLQWHV�SUD]RV�

D� SRU�TXDOTXHU� FLGDGmR��DWp����FLQFR�� GLDV�~WHLV�DQWHV�GD�GDWD�IL[DGD�SDUD� DEHUWXUD�
GRV�HQYHORSHV�Q�����± '2&80(1726�

E� SHOD� OLFLWDQWH�� DWp� �� �GRLV�� GLDV� ~WHLV� DQWHV� GD� GDWD� IL[DGD� SDUD DEHUWXUD� GRV�
HQYHORSHV�Q�����± '2&80(1726�

���� $�&RPLVVmR�GH�/LFLWDomR��QD�TXDOLGDGH�GH�yUJmR�MXOJDGRU�GR�FHUWDPH�OLFLWDWyULR�H�QR�
H[HUFtFLR�GH�VXD�IXQomR�GHFLVyULD��GHOLEHUDUi�D�UHVSHLWR�

���� $�LPSXJQDomR�IHLWD�WHPSHVWLYDPHQWH�SHOD�OLFLWDQWH�QmR�D�LPSHGLUi�GH�SDUWLFLSDU�GHVWD�
OLFLWDomR�DWp�R�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�D�HOD�SHUWLQHQWH�

�� ',6326,d®(6�),1$,6

���� 2V�OLFLWDQWHV�VmR�UHVSRQViYHLV� SHOD�ILGHOLGDGH�H�OHJLWLPLGDGH�GDV�LQIRUPDo}HV�H�GRV�
GRFXPHQWRV�DSUHVHQWDGRV�HP�TXDOTXHU�pSRFD�

���� $�SDUWLFLSDomR�GR�OLFLWDQWH�VLJQLILFD�TXH�WHYH�DFHVVR�DR�(GLWDO�H�VHXV�$QH[RV��H�TXH�
DFHLWD� DV�FRQGLo}HV�QHOH� SUHYLVWDV�� H�� WDPEpP��TXH�D� SURSRVWD�IRUD� IRUPXODGD�SRU� HOH�GH�
IRUPD�LQGHSHQGHQWH�

���� e�IDFXOWDGR�j�&RPLVVmR�3HUPDQHQWH�GH�/LFLWDomR�RX�DXWRULGDGH�VXSHULRU��HP�TXDOTXHU�
IDVH�GD�OLFLWDomR�� SURFHGHU�D�GLOLJrQFLDV� GHVWLQDGDV�D�HVFODUHFHU� RX�D�FRPSOHWDU�D�LQVWUXomR�
GR�SURFHVVR��EHP�FRPR�VROLFLWDU� GRFXPHQWRV�RILFLDLV�GH�LGHQWLGDGHV�

���� 4XDLVTXHU� HVFODUHFLPHQWRV� TXDQWR�DR�SURFHGLPHQWR�OLFLWDWyULR� VHUmR�SUHVWDGRV�SHOD�
&RPLVVmR�3HUPDQHQWH�GH�/LFLWDomR�QR�'HSDUWDPHQWR�GH�0DWHULDO�� QR�HQGHUHoR�FLWDGR�QR�
LWHP�VHJXLQWH�RX�SHOR�WHOHIRQH�Q����������������������������

���� 7RGDV�H�TXDLVTXHU�LQIRUPDo}HV�TXDQWR�UHFXUVRV�LQWHUSRVWRV��UHVXOWDGR�GH�MXOJDPHQWR�
GRV�PHVPRV��FRQYRFDomR�SDUD�VHJXQGD�IDVH��HQWUH�RXWURV�DWRV�GD�OLFLWDomR��VHUmR�SXEOLFDGDV�
HP� MRUQDO� GH�FLUFXODomR� ORFDO� H�UHJLRQDO� GR�(VWDGR�GH�0LQDV�*HUDLV� H�� TXDQGR�HQYROYHU�
UHFXUVRV�IHGHUDLV��VHUmR�SXEOLFDGRV�QR�'�2�8��SRGHQGR��DLQGD��RV�OLFLWDQWHV�VROLFLWi�ODV� SRU�
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6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

ID[�RX H�PDLO�� VHQGR�GH�VXD�UHVSRQVDELOLGDGH�R�DFHVVR�jV�PHVPDV� H�DFRPSDQKDPHQWR�GRV�
DWRV�

���� 2� SUHVHQWH� HGLWDO� HVWDUi� GLVSRQtYHO�� D� SDUWLU� GH� VXD� GLYXOJDomR�SXEOLFDomR�� QR�
'HSDUWDPHQWR� GH� 0DWHULDO�� &RPSUDV� H� /LFLWDo}HV�� VLWXDGR� QR� &HQWUR� $GPLQLVWUDWLYR�
3UHIHLWR�$QW{QLR�&KHTXHU�Q�������&HQWUR��9LoRVD�0*��&(3�������������

���� 3DUD� GLULPLU� TXDOTXHU� TXHVWmR� FRQWUDWXDO� RULXQGD� GD� SUHVHQWH� OLFLWDomR�� p�
DEVROXWDPHQWH�FRPSHWHQWH�R�IRUR�GD�&RPDUFD�GH�9LoRVD�0*�

9LoRVD�����GH�PDLR�GH������

5HQDOGR�GH�)DULD
35(6,'(17(

0DULD�GH�/RXUGHV�$OYHV 0DUFLD�(OLDQH�&��'RPLQJRV
92*$/ 92*$/
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6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

$1(;2�,�± 352-(72�%È6,&2

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

'LVSRQtYHO�HP��KWWSV���ZZZ�YLFRVD�PJ�JRY�EU�OLFLWDFRHV



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

$1(;2�,,�±02'(/2�'(�'2&80(172�'(�&5('(1&,$0(172�'2�
352),66,21$/�7e&1,&2�3$5$�$�9,6,7$d­2�7e&1,&$�$2�/2&$/�'$�

2%5$

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

3HOR� SUHVHQWH� LQVWUXPHQWR�� FUHGHQFLR� R�D�� 6U��D��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
B��SRUWDGRU�D��GD�&pGXOD�GH�,GHQWLGDGH�Q���BBBBBBBBBBBBBBBBBBBBBB��LQVFULWR�QR�&3)�VRE�
R� 1��� BBBBBBBBBBBBBBBBBBBBB�� LQVFULWR� QR� &5($�0*� VRE� R� 1R��
BBBBBBBBBBBBBBBBBBBBBBBBBBB�� FRPR� UHSUHVHQWDQWH� H� UHVSRQViYHO� WpFQLFR�GD�HPSUHVD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� LQVFULWD� QR� &13-� VRE� R�1���
BBBBBBBBBBBBBBBBBB�� &5($�0*� 1��� BBBBBBBBBBBBB�� SDUD� SDUWLFLSDU� GD� OLFLWDomR�
LQVWDXUDGD�SHOD� 3UHIHLWXUD�0XQLFLSDO� GH�9LoRVD�� QD�PRGDOLGDGH�&RQFRUUrQFLD�3~EOLFD�Q��
��������� QD� TXDOLGDGH� GH� UHSUHVHQWDQWH� OHJDO�� RXWRUJDQGR�OKH� SOHQRV� SRGHUHV� SDUD�
SURQXQFLDU�VH� HP�PHX�QRPH�HP�WRGRV�RV�DWRV�GD�9,6,7$�7e&1,&$�

/RFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSUHVHQWDQWH�/HJDO

&3)��5*
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'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

$1(;2�,,,�� 02'(/2�'(�'(&/$5$d­2�'(�0,&52(035(6$�28�
(035(6$�'(�3(48(12�3257(

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

$� OLFLWDQWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �QRPH� GD� SHVVRD�
MXUtGLFD��� LQVFULWD� QR�&13-�Q��� BBBBBBBBBBBBBBBBBBBBBBBBBBB�� SRU� LQWHUPpGLR�GH� VHX�
UHSUHVHQWDQWH� OHJDO� R� �D�� 6U�� �D�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�120(�&203/(72�'2�6,*1$7È5,2�&20�32'(5(6�3$5$�7$/���SRUWDGRU��D��GD�
&DUWHLUD� GH� ,GHQWLGDGH� Q��� BBBBBBBBBBBBBBBBB� �180(52� &20� 25*­2�
(;3(','25���H�GR�&3)�Q���BBBBBBBBBBBBBBBBBBBBBBBBBBB��180(52���'(&/$5$��
VRE�DV�SHQDV�GD�OHL��48(�&8035(�26�5(48,6,726�/(*$,6�GH�HQTXDGUDPHQWR�QR�
(VWDWXWR�1DFLRQDO� GD�0LFURHPSUHVD� H� GD�(PSUHVD� GH�3HTXHQR�3RUWH��LQVWLWXtGR�SHOD�/HL�
&RPSOHPHQWDU�Q�������������SHOR�DUW�����GD�/HL�Q����������������H�TXH�HVWi�DSWD�D�XVXIUXLU�
GR� WUDWDPHQWR� GLIHUHQFLDGR� H� IDYRUHFLGR� HVWDEHOHFLGR� QRV� DUW�� ��� D� ��� GD� UHIHULGD /HL�
&RPSOHPHQWDU�� 'HFODUD�� DLQGD� TXH� QmR� VH� HQFRQWUD� HP� VLWXDo}HV� LPSHGLWLYDV
UHODFLRQDGDV�QR�����GR�DUW�����GD�FLWDGD�/HL�&RPSOHPHQWDU��SDUD�R�XVXIUXWR�GRV�EHQHItFLRV�
SUHYLVWRV�

/RFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSUHVHQWDQWH�/HJDO

&3)��5*
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'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

$1(;2�,9�±02'(/2�'(�'(&/$5$d­2�'(�,1(;,67Ç1&,$�'(�
,03(',0(1726�3$5$�&2175$7$5�&20�$�$'0,1,675$d­2

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�QRPH�GD�SHVVRD�MXUtGLFD��� LQVFULWD�QR�&13-�
VRE� R� Q�� BBBBBBBBBBBBBBBBBBBBB�� HVWDEHOHFLGD� QD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�HQGHUHoR�
FRPSOHWR���GHFODUD��VRE�DV�SHQDV�GD�OHL��TXH�DWp�D�SUHVHQWH�GDWD�LQH[LVWHP�IDWRV�LPSHGLWLYRV�
SDUD�VXD�KDELOLWDomR�QR�SUHVHQWH�SURFHVVR� OLFLWDWyULR��FLHQWH�GD�REULJDWRULHGDGH�GH�GHFODUDU�
RFRUUrQFLDV� SRVWHULRUHV�

/RFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSUHVHQWDQWH�/HJDO

&3)��5*
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'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

$1(;2�9 ±02'(/2�'(�'(&/$5$d­2��$57������9��/(,����������

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�QRPH� GD� SHVVRD�
MXUtGLFD� OLFLWDQWH��� LQVFULWD� QR�&13-�Q�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
SRU� LQWHUPpGLR� � GH� VHX� UHSUHVHQWDQWH� OHJDO� R�D��
6U�D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �QRPH� GR� UHSUHVHQWDQWH� OHJDO��
SRUWDGRU�D�� GD� &DUWHLUD� GH� ,GHQWLGDGH� Q�BBBBBBBBBBBBBBBBBBBBBH� GR� &3)�
Q�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��'(&/$5$��SDUD�ILQV�GR�GLVSRVWR�QR�LQFLVR�
9�GR�DUW����GD�OHL�Q���������GH����GH�MXQKR�GH�������DFUHVFLGR��SHOD�/HL�Q���������GH����GH�
RXWXEUR�GH�������TXH�QmR�HPSUHJD�PHQRU�GH�GH]RLWR�DQRV�HP� WUDEDOKR�QRWXUQR��SHULJRVR�
RX�LQVDOXEUH� H�QmR�HPSUHJD�PHQRU�GH�GH]HVVHLV�DQRV�

5HVVDOYD��HPSUHJD�PHQRU��D�SDUWLU�GH�TXDWRU]H�DQRV��QD�FRQGLomR�GH�DSUHQGL]�
� ��6,0 � ��1­2

/RFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSUHVHQWDQWH�/HJDO

&3)��5*
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6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

$1(;2�9, � 02'(/2�'(�'(&/$5$d­2�'(�683(59,6­2�*(5$/�
7e&1,&$�'$�2%5$

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

$� OLFLWDQWH� BBBBBBBBBBBBBBBBBBBBBBBBB�� LQVFULWD� QR� &13-� VRE� R� Q�BBBBBBBBBBB��
VHGLDGD� D� BBBBBBBBBBB�� SRU� LQWHUPpGLR� GH� VHX� UHSUHVHQWDQWH� OHJDO� BBBBBBBBBBBBBBB��
LGHQWLGDGHBBBBBBBBBBBB��� LQVFULWR� QR�&3)BBBBBBBBBBBBBBB��&203520(7(�± 6(�� D�
PDQWHU�FRPR�5HVSRQViYHO�7pFQLFR� SHOD�H[HFXomR�VXSHUYLVmR� JHUDO� GD�REUD�GH�TXH�WUDWD�R�
REMHWR� GD� SUHVHQWH� OLFLWDomR� DWp� D� VXD� FRQFOXVmR�� R� (QJHQKHLUR� &LYLO�
BBBBBBBBBBBBBBBBBBB��&5($�BBBBBBBBBBBBBB��TXH�HVWD�VHQGR�DSUHVHQWDGR�QR�SUHVHQWH�
WHUPR�

'HFODUD�TXH�HVWi�FLHQWH�GH�TXH�D�VXEVWLWXLomR�GR�UHIHULGR�SURILVVLRQDO�VRPHQWH�VHUi�SRVVtYHO�
VH� SUHYLDPHQWH� DXWRUL]DGR�SHOD� � $VVHVVRULD� GH� 3ODQHMDPHQWR� GR� ,3/$0�GD�3UHIHLWXUD�
0XQLFLSDO� GH�9LoRVD�� FRP� D�GHYLGD�MXVWLILFDWLYD�� GHVGH�TXH�R�QRYR� UHVSRQViYHO� WpFQLFR�
SUHHQFKD� WRGRV�RV�UHTXLVLWRV H[LJLGRV�SHOR� HGLWDO��H� TXH�R�QmR� FXPSULPHQWR� GR�SUHVHQWH�
FRPSURPLVVR� LPSOLFDUi� GHVREHGLrQFLD�DR������GR�DUWLJR�����GD�/HL�)HGHUDO�Q��������������
FRP�DV�UHVSHFWLYDV�FRQVHTXrQFLDV�SUHYLVWDV�QR�DUWLJR����GD�UHIHULGD�/HL�

/RFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSUHVHQWDQWH�/HJDO

&3)��5*
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'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

$1(;2�9,,�±02'(/2�'(�$7(67$'2�'( 9,6,7$�7e&1,&$

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

$�3UHIHLWXUD�0XQLFLSDO� GH�9LoRVD�� SRU�PHLR�GD�6HFUHWDULD�0XQLFLSDO� GH�2EUDV�H�6HUYLoRV�
8UEDQRV� DEDL[R� DVVLQDGR�� QRV� WHUPRV� GR�DUW�� ����� ,,,��GD�/HL�0XQLFLSDO� Q�� ������������
$7(67$��TXH�D�SHVVRD�MXUtGLFD�OLFLWDQWH�DEDL[R�LQGLFDGD��UHDOL]RX� D�YLVWRULD�YLVLWDomR� GRV�
ORFDLV� GH�H[HFXomR�GDV�REUDV�� FRQIRUPH� H[LJLGR�IDFXOWDGR�SHOR� (GLWDO�GH� OLFLWDomR�� �� 
� ��
,QGLFDomR�REULJDWyULD��VRE�SHQD�GH�LQYDOLGDomR�GR�DWHVWDGR�

Ύ�ĚŝƚĂů�ŶǑ�ͅ ͺͺͺͺͺͺͺͺͺͬͺͺͺͺͺͺͺͺ�
ΎEŽŵĞ�ĚĂ�ƉĞƐƐŽĂ�ũƵƌşĚŝĐĂ�ůŝĐŝƚĂŶƚĞ͗
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
Ύ�EW:�ŶǑ�ͅ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
Ύ�ŶŐĞŶŚĞŝƌŽ;ĂͿ�ĐƌĞĚĞŶĐŝĂĚŽ;ĂͿ�ƉĂƌĂ�ǀŝƐŝƚĂĕĆŽ�ƚĠĐŶŝĐĂ͗
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ΎZĞŐŝƐƚƌŽ�ŶŽ��Z��ͬ;��������Ϳ�ŶǑ�ͅ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͘
ΎsŝĕŽƐĂͬD'͕�ͅ ͺͺͺͺͺͺͬͺͺͺͺͺͺͺͺͬͺͺͺͺͺͺͺͺͺͺͺͺͺ͘

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
^ĞĐƌĞƚĂƌŝĂ�DƵŶŝĐŝƉĂů�ĚĞ�KďƌĂƐ�Ğ�̂ ĞƌǀŝĕŽƐ�hƌďĂŶŽƐ�
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$1(;2�9,,,�� 02'(/2�'(�'(&/$5$d­2�'(�&21+(&,0(172�'$6
3$57,&8/$5,'$'(6�7e&1,&$6�

'(&/$5$d­2�2%5,*$7Ï5,$�3$5$�$�/,&,7$17(�48(�237$5�325�1­2�
5($/,=$5�$�9,6,7$d­2�7e&1,&$�±'2&80(172�'2�(19(/23(�1�����±

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

$�SHVVRD� MXUtGLFD� OLFLWDQWH� DEDL[R�QRPHDGD��SRU� VHX� UHSUHVHQWDQWH� OHJDO�� GHFODUD�� SDUD�RV�
GHYLGRV� ILQV�� TXH� FRQKHFH� R� VHUYLoR�ORFDO� D� VHU� H[HFXWDGR� VHUYLoRV� GH� IRUQHFLPHQWR� H�
LQVWDODomR�GH�,OXPLQDomR�3~EOLFD��FRP�WHFQRORJLD�/('��D�VHUHP�HIHWXDGRV�DWUDYpV�GH�REUD�
GH�HQJHQKDULD�HOpWULFD��GR�PXQLFtSLR�GH�9LoRVD�� 0*��UHVSRQVDELOL]D�VH� SHOD�H[HFXomR�GRV�
VHUYLoRV�GD�REUD�FLWDGD�DFLPD��'HFODUR�TXH�FRQKHoR�DV�SDUWLFXODULGDGHV�WpFQLFDV�GR�REMHWR�
GR�HGLWDO�DSOLFiYHLV� DR�0XQLFtSLR�GH�9LoRVD�

�
��,QGLFDomR�REULJDWyULD��VRE�SHQD�GH�LQYDOLGDomR�GD�GHFODUDomR�H�LQDELOLWDomR�


1RPH�GD�SHVVRD�MXUtGLFD�OLFLWDQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�


&13-�Q�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�


(GLWDO�GH�&RQFRUUrQFLD�3~EOLFD�Q���BBBB������

/RFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSUHVHQWDQWH�/HJDO

&3)��5*
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$1(;2�,;�� 7(502�'(�5(1Ò1&,$�±$35(6(17$d­2�)$&8/7$7,9$ �/(,�
���������$57������,,,��

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

$� HPSUHVD� BBBBBBBBBBBBBBB�� &13-� BBBBBBBBBBBB�� SDUWLFLSDQWH� GD� /LFLWDomR�
&RQFRUUrQFLD�Q��� ���������SURFHVVR�Q��� ��������� SRU� VHX� UHSUHVHQWDQWH� OHJDO� BBBBBB�
SHUDQWH� D�&RPLVVmR� 3HUPDQHQWH�GH�/LFLWDomR�GHFODUD�QD�IRUPD� H�VRE� DV� SHQDV�GD�/HL� Q��
���������� DUWLJR� ���� LQFLVR� ,,,�� TXH�5(181&,$�(;35(66$0(17( DR� GLUHLWR� GH�
UHFXUVR� H� DR� SUD]R� UHVSHFWLYR�� FRQFRUGDQGR�� HP� FRQVHTXrQFLD�� FRP� R� FXUVR� GR�
SURFHGLPHQWR� OLFLWDWyULR�� OLEHUDQGR� D�&RPLVVmR� SDUD� GDU�SURVVHJXLPHQWR� j� DEHUWXUD� GRV�
HQYHORSHV�GH�SURSRVWD�GH�SUHoRV�GDV�OLFLWDQWHV�KDELOLWDGDV�

/RFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSUHVHQWDQWH�/HJDO

&3)��5*
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$1(;2�; ±02'(/2�'(�3523267$�&20(5&,$/

WZK��^^K�>/�/d�dMZ/K�EǑ�ϭϲϮϭͬϮϬϮϬ��KE�KZZ�E�/�� Wj�>/���EǑ�ϬϴͬϮϬϮϬ�d/WK͗�D�EKZ�WZ��K�
'>K��>

��ĐŽŵŝƐƐĆŽ�ƉĞƌŵĂŶĞŶƚĞ�ĚĞ�ůŝĐŝƚĂĕĆŽ�ĚŽ�DƵŶŝĐşƉŝŽ�ĚĞ�sŝĕŽƐĂͬD'͕

Z���K�̂ K�/�>͗
�EW:͗ /E^�͘��^d͗͘
�E��Z��K͗
d�>͗͘

WƌĞǌĂĚŽƐ�^ĞŶŚŽƌĞƐ͕

sŝŵŽƐ� ĂƉƌĞƐĞŶƚĂƌ� ŶŽƐƐĂ� ƉƌŽƉŽƐƚĂ� ĚĞ� ƉƌĞĕŽƐ� ƉŽƌ� ĞŵƉƌĞŝƚĂĚĂ͕�ĐŽŵƉƌŽŵĞƚĞŶĚŽͲŶŽƐ� Ă�
ĐƵŵƉƌŝƌ� ƌŝŐŽƌŽƐĂŵĞŶƚĞ� ĂƐ� EŽƌŵĂƐ� ZĞŐƵůĂŵĞŶƚĂĚŽƌĂƐ� ĚĞ� DĞĚŝĐŝŶĂ� Ğ� ^ĞŐƵƌĂŶĕĂ� ĚŽ�
dƌĂďĂůŚŽ͕� ĂƐ� EŽƌŵĂƐ� dĠĐŶŝĐĂƐ� ĚĂ� ��Ed͕� ďĞŵ� ĐŽŵŽ� ĂƐ� ĞƐƉĞĐŝĨŝĐĂĕƁĞƐ͕� ĐŽŶĚŝĕƁĞƐ� Ğ�
ĞǆŝŐġŶĐŝĂƐ� ĚĂ WƌĞĨĞŝƚƵƌĂ� DƵŶŝĐŝƉĂů� ĚĞ� sŝĕŽƐĂ� ĐŽŶƚŝĚĂ� ŶŽ� ĞĚŝƚĂů� ĚĞ� ůŝĐŝƚĂĕĆŽ� ĂĐŝŵĂ�
ƌĞĨĞƌĞŶĐŝĂĚĂ�Ğ�ĂƐ�ĚĞŵĂŝƐ�ĞǆƉĞĚŝĚĂƐ͘
�ƐĐůĂƌĞĐĞŵŽƐ͕�ĂŝŶĚĂ͕�ƋƵĞ͗

�ͿZĞǀŝƐĂŵŽƐ�ƚŽĚŽ�Ž�ĂŶĞǆŽ�/͕�Ğ�ĂĐĞŝƚĂŵŽƐ�ƚŽĚĂƐ�ĂƐ�ĐŽŶĚŝĕƁĞƐ�ĞƐƚĂďĞůĞĐŝĚĂƐ�ŶŽ��ĚŝƚĂů�ĚĂ�
�ŽŶĐŽƌƌġŶĐŝĂ�ŶǑ ϬϴͬϮϬϮϬ͕�Ğ�ƋƵĞ�ŶŽƐ�ƉƌĞĕŽƐ�ƉƌŽƉŽƐƚŽƐ� ĞƐƚĆŽ�ŝŶĐůƵşĚĂƐ�ƚŽĚĂƐ�ĂƐ�ĚĞƐƉĞƐĂƐ�
ĐŽŵ� ĂĚŵŝŶŝƐƚƌĂĕĆŽ͕�ŵĆŽͲĚĞͲŽďƌĂ͕� ŵĂƚĞƌŝĂŝƐ͕� ůĞŝƐ� ƐŽĐŝĂŝƐ͕� ƚƌĂŶƐƉŽƌƚĞƐ͕� ĞƋƵŝƉĂŵĞŶƚŽƐ�
ĂƵǆŝůŝĂƌĞƐ͕�ĐŽŵďƵƐƚşǀĞů͕� ŵĂŶƵƚĞŶĕĆŽ� ĚĞ� ĞƋƵŝƉĂŵĞŶƚŽƐ͕� ƐĞŐƵƌŽƐ͕� ƚŽĚŽƐ� ŽƐ� ƚƌŝďƵƚŽƐ� Ğ�
ĚĞŵĂŝƐ� ĞŶĐĂƌŐŽƐ� ƉƌĞǀŝĚĞŶĐŝĄƌŝŽƐ͕� ƚƌĂďĂůŚŝƐƚĂƐ͕� ƐĞĐƵƌŝƚĄƌŝŽƐ͕� ĐŽŵĞƌĐŝĂŝƐ͕� ĨŝƐĐĂŝƐ͕ �
ƉĂƌĂĨŝƐĐĂŝƐ͕�Ğ�ƚŽĚŽ� Ğ�ƋƵĂůƋƵĞƌ�ƀŶƵƐ� Ğ�ĞŶĐĂƌŐŽƐ�ƋƵĞ� ŝŶĐŝĚĂŵ�ŽƵ�ǀĞŶŚĂŵ�Ă�ŝŶĐŝĚŝƌ�ƐŽďƌĞ�
ŽƐ�ƐĞƌǀŝĕŽƐ�Ğ�ŽďƌĂƐ�ŽďũĞƚŽ�ĚĞƐƚĞ�ƉƌŽĐĞƐƐŽ�ůŝĐŝƚĂƚſƌŝŽ͖

�Ϳ�ƐƚĂŵŽƐ� ĚĞ� ĂĐŽƌĚŽ�ƋƵĞ� Ž� ĐŽŶƚƌĂƚŽ� ĞƐƚĂďĞůĞĕĂ�ƐƵĂ� ƌĞƐĐŝƐĆŽ� ŝŶĚĞƉĞŶĚĞŶƚĞŵĞŶƚĞ� ĚĞ�
ŝŶƚĞƌƉĞůĂĕĆŽ�ũƵĚŝĐŝĂů�ŽƵ� ĞǆƚƌĂũƵĚŝĐŝĂů͕�ƋƵĂŶĚŽ� ŽĐŽƌƌĞƌ�ƋƵĂůƋƵĞƌ�ĚĂƐ�ŚŝƉſƚĞƐĞƐ� ƉƌĞǀŝƐƚĂƐ�
ŶŽ�Ăƌƚ͘�ϳϴ�ĚĂ�ůĞŝ�ŶǑ�ϴϲϲϲͬϵϯ͕�ŶĂ�ĨŽƌŵĂ�Ğ�ĐŽŵ�ĂƐ�ĐŽŶƐĞƋƵġŶĐŝĂƐ�Ăůŝ�ĞƐƚĂďĞůĞĐŝĚĂƐ͖
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WƌĞĨĞŝƚƵƌĂ�DƵŶŝĐŝƉĂů�ĚĞ�sŝĕŽƐĂ�ͲD'
�EW:͗�ϭϴ͘ϭϯϮ͘ϰϰϵͬϬϬϬϭͲϳϵ�ZƵĂ�'ŽŵĞƐ��ĂƌďŽƐĂ͕�ŶǑ�ϴϬϯ͕��ĞŶƚƌŽ͕�sŝĕŽƐĂͬD'�Ͳ ��W͗�ϯϲ͘ϱϳϬͲϬϬϬ�Ͳ dĞůĞĨŽŶĞƐ͗�ϯϴϵϭͲϯϳϭϰ�ͮ �ϯϴϵϭͲϳϲϰϴ

K�:�dK͗�WƌŽũĞƚŽ��ĄƐŝĐŽ�ĚĞ�DĞůŚŽƌŝĂ�ĚĂ��ĨŝĐŝġŶĐŝĂ��ŶĞƌŐĠƚŝĐĂ�ŶĂ�/ůƵŵŝŶĂĕĆŽ�WƷďůŝĐĂ�ĚŽ�DƵŶŝĐşƉŝŽ�ĚĞ�sŝĕŽƐĂͬD'

Z�&�Z�E�/�͗͘�

Z�^WKE^�s�>�d��E/�K͗��
�Z��͗� �Zd�EǑ͗

��d�͗�� ��/�͗ �

ϭ�Ͳ D�d�Z/�/^���/E^hDK^�

/d�D �M�/'K� ��^�Z/��K
D�Z��ͬ�
DK��>K hE/�͘ Yh�Ed͘

WZ��K�̂ �D���/ WZ��K��KD���/

hE/d�Z/K� dKd�>� hE/d�Z/K�� dKd�>�

ϭ >��ϯϬ

>hD/E�Z/�^� Wj�>/��^� s/�Z/�^͗� WKd�E�/��
D�y/D�� ϯϬt͖� &>hyK� >hD/EK^K�D/E/DK�ϯ͘ϯϬϬ�
>D͖�&�dKZ����WKd�E�/��хϬ͕ϵϮ͖�d�DW�Z�dhZ�����
�KZ�ϰ͘ϬϬϬ<͘��

W�� ϰ͘ϭϬϯ

Ϯ >��ϲϬ
>hD/E�Z/�^�Wj�>/��^�s/�Z/�^�WKd�E�/��D�y/D��
ϲϬt͖�&>hyK�>hD/EK^K�D/E/DK�ϲ͘ϲϬϬ>D͖�&�dKZ�
���WKd�E�/��х�Ϭ͕ϵϮ͖�d�DW�Z�dhZ������KZ�ϰ͘ϬϬϬ<͘�

W�� Ϯ͘ϰϮϮ

ϯ >��ϳϬ
>hD/E�Z/�^�Wj�>/��^�s/�Z/�^�WKd�E�/��D�y/D��
ϳϬt͖�&>hyK�>hD/EK^K�D/E/DK�ϳ͘ϳϬϬ>D͖�&�dKZ�
���WKd�E�/��х�Ϭ͕ϵϮ͖�d�DW�Z�dhZ������KZ�ϰ͘ϬϬϬ<͘�

W�� ϯϲϵ

ϰ >��ϭϮϬ

>hD/E�Z/�^� Wj�>/��^� s/�Z/�^͗� WKd�E�/��
D�y/D��ϭϮϬt͖�&>hyK�>hD/EK^K�D/E/DK�ϭϯ͘ϮϬϬ�
>D͖�&�dKZ����WKd�E�/��х�Ϭ͕ϵϮ͖�d�DW�Z�dhZ�����
�KZ�ϰ͘ϬϬϬ<͘�

W�� ϲϭϲ

ϱ >��ϭϱϬ

>hD/E�Z/�^� Wj�>/��^� s/�Z/�^͗� WKd�E�/��
D�y/D��ϭϱϬt͖�&>hyK�>hD/EK^K�D/E/DK�ϭϲ͘ϱϬϬ�
>D͖�&�dKZ����WKd�E�/��х�Ϭ͕ϵϮ͖�d�DW�Z�dhZ�����
�KZ�ϰ͘ϬϬϬ<͘�

W�� ϳϵϵ

ϲ >��ϭϴϬ

>hD/E�Z/�^� Wj�>/��^� s/�Z/�^͗� WKd�E�/��
D�y/D��ϭϴϬt͖�&>hyK�>hD/EK^K�D/E/DK�ϭϵ͘ϴϬϬ�
>D͖�&�dKZ����WKd�E�/��х�Ϭ͕ϵϮ͖�d�DW�Z�dhZ�����
�KZ�ϰ͘ϬϬϬ<͘�

W�� ϭϬϯ
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ϳ

>�DW���� W�Z�� >�DW/�K� �ͬKh� >hD/E�Z/��
KZE�D�Ed�>�d/WK��KZE�>��͗���^���ͲϰϬ�WKd�E�/��
D�y/D�� ϱϱt͖� &>hyK� >hD/EK^K�D/E/DK�ϳ͘ϱϬϬ�
>D͖� �&/�/�E�/��>hD/EK^�� ϭϯϲ�>Dͬt͖� &�dKZ����
WKd�E�/��х�Ϭ͕ϵϬ͖�d�DW�Z�dhZ������KZ�Ϯ͘ϳϬϬ<͘�

W�� ϭϱϬ

ϴ ϯϮϳϯϲϭ Z�>��&KdK�>��>�dZKE/�K E�� W�� ϴ͘ϱϱϬ

ϵ ^hWEϰϴ ^hWKZd��E/s�>��KZ��Zd/�h>��K�ϰϴ E�� W�� ϴ͘ϱϱϬ

ϭϬ ϮϱϴϵϬϱ �Z��K�Wͬ/W�d/WK��hZdK E�� W�� ϴϱϱ

ϭϭ Ϯϱϴϵϯϵ �Z��K�Wͬ/W�d/WK�W�^��K E�� W�� ϮϲϬ

ϭϮ ^hWKZd��dKWK����WK^d��ϰ�W�d�>�^ E�� W�� ϭϭ

ϭϯ /��Ed/&/���KZ����&�^��;�͕���Kh��Ϳ E�� W�� Ϯ͘ϮϯϬ

ϭϰ �/Ed����K���ϭϴϬDD�Ͳ ϯϮϬDD E�� W�� ϭ͘ϯϳϰ

ϭϱ ϮϮϱϲϭϱ ����h�ϭy�ϭ͕ϱDDϮ�ϭ<s�y>W� E�� Dd� ϭϬ͘ϲϲϮ

ϭϲ Ϯϵϯϭ �����K�DZ��>͘��ϲ͕ϰDD�ϳ�& E�� <'� ϯ͘ϰϮϬ

ϭϳ �KE�yO�^�;W�Z&hZ���K����KE��dKZ��hE,�Ϳ E�� </d� ϭ͘ϭϭϱ

s�>KZ�dKd�>�D�d�Z/�/^ ZΨ�Ϭ͕ϬϬ ZΨ����������������������������������������������

Ϯ�Ͳ ^�Zs/�K^�WZ�>/D/E�Z�^ WZ��K�̂ �D���/ WZ��K��KD���/

/d�D �M�/'K ��^�Z/��K D�Z��ͬ�
DK��>K

hE Yh�Ed͘ ZΨ͘hE/d͘ ZΨ͘�dKd�> ZΨ͘hE/d͘ ZΨ͘�
dKd�>
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ϭϴ WZ:�y�
D�K����K�Z���>��KZ���K����WZK:�dK�
�y��hd/sK�;�>�dZ/�K�н�>hD/EKd��E/�KͿ E� Wd͘/W� ϴ͘ϱϱϬ

s�>KZ�dKd�>�D�K����K�Z� ZΨ�Ϭ͕ϬϬ ZΨ������������������������������������������

ϯ�Ͳ D�K����K�Z������KE^dZh��K���̂ �Zs/�K^ WZ��K�̂ �D���/ WZ��K��KD���/

/d�D �M�/'K ��^�Z/��K
D�Z��ͬ�
DK��>K hE Yh�Ed͘ ZΨ͘hE/d͘ ZΨ͘�dKd�> ZΨ͘hE/d͘

ZΨ͘�
dKd�>

ϭϵ DK�/W�
D�K����K�Z��/E^d͘����WKEdK��KEs�E�/KE�>�
�KDW>�dK E� Wd͘/W� ϴ͘ϱϱϬ

s�>KZ�dKd�>�D�K����K�Z� ZΨ�Ϭ͕ϬϬ ZΨ���������������������������������������������

Z�^hDK WZ��K�̂ �D���/ WZ��K��KD���/

s�>KZ�dKd�>�D�d�Z/�/^ ZΨ�Ϭ͕ϬϬ
ZΨ����������������������������������������������
Ͳ

s�>KZ�dKd�>�̂ �Zs/�K^�WZ�>/D/E�Z�^ ZΨ�Ϭ͕ϬϬ
ZΨ����������������������������������������������
Ͳ

s�>KZ�dKd�>�D�K����K�Z� ZΨ�Ϭ͕ϬϬ ZΨ����������������������������������������������
Ͳ

s�>KZ�dKd�> ZΨ�Ϭ͕ϬϬ
ZΨ����������������������������������������������
Ͳ

WĂƌĂ� ĞĨĞŝƚŽ� ĚĞ� ũƵůŐĂŵĞŶƚŽ͕� ĚĞ� ĂĐŽƌĚŽ� ĐŽŵ� Ă� ĐŽƚĂĕĆŽ� ĚĞ� ƉƌĞĕŽƐ� ƵŶŝƚĄƌŝŽƐ͕� ĂƉůŝĐĂĚŽƐ� ăƐ� ƋƵĂŶƚŝĚĂĚĞƐ�
ĚĞĨŝŶŝĚĂƐ� ŶĂ� WůĂŶŝůŚĂ� ĚĞ� WƌĞĕŽƐ͕� ŽďƐĞƌǀĂĚŽ� Ž� ĐƌŽŶŽŐƌĂŵĂ� ĨşƐŝĐŽͲ ĨŝŶĂŶĐĞŝƌŽ͕� ƉƌŽƉŽŵŽƐ� Ă� ĞǆĞĐƵĕĆŽ�
ĐŽŵƉůĞƚĂ�ĚŽƐ�ƐĞƌǀŝĕŽƐ�ůŝĐŝƚĂĚŽƐ�ƉĞůŽ�ǀĂůŽƌ�ŐůŽďĂů�ĚĞ�ZΨ�͕�;�ǀĂůŽƌ�ƉŽƌ�ĞǆƚĞŶƐŽ�Ϳ͘

x ,QIRUPDPRV� TXH� R� SUD]R� GH� YDOLGDGH� GD� QRVVD� SURSRVWD� p� GH� ;;
�;;;;;;;;��GLDV��D�FRQWDU�GD�GDWD�GH�DEHUWXUD�GD�OLFLWDomR��)LQDOL]DQGR��
GHFODUDPRV� TXH� HVWDPRV� GH� SOHQR� DFRUGR� FRP� WRGDV� DV� FRQGLo}HV�
HVWDEHOHFLGDV�QR�(GLWDO�GD�OLFLWDomR�H�VHXV�DQH[RV�

x $VVXPLPRV�WRGD�UHVSRQVDELOLGDGH�SRU�TXDOTXHU�LQREVHUYkQFLD�GH�QRUPDV�
OHJDLV� UHODWLYDV� j� SURWHomR� DPELHQWDO�� FRUUHVSRQGHQWH� D� H[HFXomR� GR�
REMHWR�GHVWH�SURFHVVR�OLFLWDWyULR�

>ŽĐĂůŝĚĂĚĞ͕�ͬ�ͬϮϬϮϬ͘

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
�ƐƐŝŶĂƚƵƌĂ�ĚŽ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ�ůĞŐĂů�;�Žŵ�ŝĚĞŶƚŝĨŝĐĂĕĆŽͿ͘
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$1(;2�;, ±02'(/2�'(�&20326,d­2�'(�%',

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

>ŽĐĂůŝĚĂĚĞ͕�ͬ�ͬϮϬϮϬ͘
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ƐƐŝŶĂƚƵƌĂ�ĚŽ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ�ůĞŐĂů�;�Žŵ�ŝĚĞŶƚŝĨŝĐĂĕĆŽͿ͘
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'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

$1(;2�;,, ±02'(/2�'(�&20326,d­2�'(�35(&26�81,7È5,26

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

3URMHWR�%iVLFR�GH�0HOKRULD�GD�(ILFLrQFLD�(QHUJpWLFD�QD�,OXPLQDomR�3~EOLFD�GR�0XQLFtSLR�GH�9LoRVD�0*

3/$1,/+$�'(�&20326,d­2�'(�&8672�� 5(/$d­2�'(�0$7(5,$,6�(�0­2�'(�2%5$

,WHP �

/80,1È5,$6� 3Ò%/,&$6� 9,È5,$6� 327Ç1&,$�
0È;,0$�;;�:��)/8;2�/80,1262�0,1,02�;�;��/0��
)$725�'(�327Ç1&,$�!�������7(03(5$785$�'(�&25�
�����.�� (� '(0$,6� (63(&,),&$d®(6� 7e&1,&$6�
&217,'$6�12�352-(72�%È6,&2�

MDQ��� %',�

2EVHUYDo}HV�

5HODomR�GH�PDWHULDLV�GH�FDUiWHU�HVWLPDWLYR��R�SURSRQHQWH�GHYHUi�FRPSRU�RV�VHXV�FXVWRV�SDUD�DSUHVHQWDomR�GD�SURSRVWD��RQGH�GHYH�HVWDU�LQFOXVRV�WRGRV�
RV�PDWHULDLV��HTXLSDPHQWRV��PmR�GH�REUD��FXVWRV�LQGLUHWRV��HQFDUJRV��VDOiULRV�H�RXWURV�QHFHVViULRV�D�SOHQD�H[HFXomR�GR�VHUYLo R�REMHWR�


�$�LQFLGrQFLD�GR�SHUFHQWXDO�PpGLR�GH�FXVWR�GLUHWR�VREUH�R�FXVWR�GH�PDWHULDO��UHIHUH�VH�D�IUHWH�WUDQVSRUWH��DUPD]HQDPHQWR�ORJtVWLFD�GHVWHV�PDWHULDLV��
7HQGR�XP�SHUFHQWXDO�PDLV�DFHQWXDGR�QRV�LWHQV�GH�SRVWHV��SHOD�QHFHVVLGDGH�GH�JXLQGDVWH�SDUD�FDUJD�H�GHVFDUJD�


�1mR�IRUDP�FRQVLGHUDGRV�PDUJHP�GH�LQFHUWH]D�SDUD�D�FRPSRVLomR�GRV�FXVWRV�

727$/�&8672�6(0�%', 5�
�

727$/�&8672�&20�
%',

5�
�

,7(0 &Ï',*2�
&21&(6�
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&8672�
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$1(;2�;,,, ±02'(/2�'(�&5212*5$0$�)Ë6,&2�),1$1&(,52

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

/RFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSUHVHQWDQWH�/HJDO



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

$1(;2�;,9�± 48$'526�'(�'$'26�7e&1,&26
(�&$5$&7(5Ë67,&$6�'$6�/80,1È5,$6�/('�(�'26�352-(726�7Ë3,&26

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

EŽŵĞ�ĚŽ�ƉƌŽƉŽŶĞŶƚĞ͗�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� EǑ�ĚĂ�WƌŽƉŽƐƚĂ͗�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘
EƷŵĞƌŽ�ĚĞ�ĞĚŝƚĂů�ĚĞ�ůŝĐŝƚĂĕĆŽ͗͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� /ƚĞŵ͗�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘
EƷŵĞƌŽ�ĚĂ�ĐŽŶĐŽƌƌġŶĐŝĂ͗�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘
EŽŵĞ�ĚŽ�ĨĂďƌŝĐĂŶƚĞ�ĚĂ�ůƵŵŝŶĄƌŝĂ�>��͗�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘
WŽƚġŶĐŝĂ�Ğ�ĨůƵǆŽ�ĚĂ�ůƵŵŝŶĄƌŝĂ͗� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� EƷŵĞƌŽ�ĚĞ�ƵŶŝĚĂĚĞƐ͗�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘
�ĂƚĂ͗�͘͘͘͘͘͘͘͘͘͘� ͬ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ͬ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

KďƐĞƌǀĂĕƁĞƐ͗

ϭ�Ͳ �ĂďĞƌĄ�ĂŽ�ůŝĐŝƚĂŶƚĞ�ƉƌĞĞŶĐŚĞƌ�ŽƐ�ƋƵĂĚƌŽƐ�ĂďĂŝǆŽ�ƉĂƌĂ�ĐĂĚĂ�ŵŽĚĞůŽ�ĚĞ�ůƵŵŝŶĄƌŝĂ�>���Ă�ƐĞƌ�ĨŽƌŶĞĐŝĚŽ͘
Ϯ�Ͳ WĂƌĂ� Ă� ůƵŵŝŶĄƌŝĂ� ĐŽŵ� ƉŽƚġŶĐŝĂ�ŵĄǆŝŵĂ� ĚĞ� ϯϬ�t͕� ĂůĠŵ� ĚŽƐ� ŝƚĞŶƐ� ϭ�Ă� ϱ͕� ĚĞǀĞƌĆŽ�ƐĞƌ�ƉƌĞĞŶĐŚŝĚŽƐ�ŽƐ�
ƌĞƐƵůƚĂĚŽƐ�ĚŽƐ�ĐĄůĐƵůŽƐ�ĚŽƐ�ƚƌĞĐŚŽƐ�ƚşƉŝĐŽƐ�dWϴ�Ğ�dWϵ�ʹ ŝƚĞŵ�ϲ�ĚŽƐ�ƋƵĂĚƌŽƐ�ĂďĂŝǆŽ͘
ϯ�Ͳ WĂƌĂ� Ă� ůƵŵŝŶĄƌŝĂ� ĐŽŵ� ƉŽƚġŶĐŝĂ�ŵĄǆŝŵĂ� ĚĞ� ϲϬ�t͕� ĂůĠŵ� ĚŽƐ� ŝƚĞŶƐ� ϭ�Ă� ϱ͕� ĚĞǀĞƌĆŽ�ƐĞƌ�ƉƌĞĞŶĐŚŝĚŽƐ�ŽƐ�
ƌĞƐƵůƚĂĚŽƐ�ĚŽƐ�ĐĄůĐƵůŽƐ�ĚŽƐ�ƚƌĞĐŚŽƐ�ƚşƉŝĐŽƐ�dWϭ�Ğ�dWϳ�ʹ ŝƚĞŵ�ϲ�ĚŽƐ�ƋƵĂĚƌŽƐ�ĂďĂŝǆŽ͘
ϰ�Ͳ WĂƌĂ� Ă� ůƵŵŝŶĄƌŝĂ� ĐŽŵ� ƉŽƚġŶĐŝĂ�ŵĄǆŝŵĂ� ĚĞ� ϳϬ�t͕� ĂůĠŵ� ĚŽƐ� ŝƚĞŶƐ� ϭ�Ă� ϱ͕� ĚĞǀĞƌĆŽ�ƐĞƌ�ƉƌĞĞŶĐŚŝĚŽƐ�ŽƐ�
ƌĞƐƵůƚĂĚŽƐ�ĚŽƐ�ĐĄůĐƵůŽƐ�ĚŽƐ�ƚƌĞĐŚŽƐ�ƚşƉŝĐŽƐ�dWϲ�ʹ ŝƚĞŵ�ϲ�ĚŽƐ�ƋƵĂĚƌŽƐ�ĂďĂŝǆŽ͘
ϱ�Ͳ WĂƌĂ� Ă� ůƵŵŝŶĄƌŝĂ� ĐŽŵ� ƉŽƚġŶĐŝĂ�ŵĄǆŝŵĂ� ĚĞ�ϭϮϬ�t͕� ĂůĠŵ� ĚŽƐ�ŝƚĞŶƐ� ϭ�Ă�ϱ͕� ĚĞǀĞƌĆŽ�ƐĞƌ�ƉƌĞĞŶĐŚŝĚŽƐ�ŽƐ�
ƌĞƐƵůƚĂĚŽƐ�ĚŽƐ�ĐĄůĐƵůŽƐ�ĚŽƐ�ƚƌĞĐŚŽƐ�ƚşƉŝĐŽ�dWϯ͕�dWϰ�Ğ�dWϱ�ʹ ŝƚĞŵ�ϲ�ĚŽƐ�ƋƵĂĚƌŽƐ�ĂďĂŝǆŽ͘
ϲ�Ͳ WĂƌĂ� Ă� ůƵŵŝŶĄƌŝĂ� ĐŽŵ� ƉŽƚġŶĐŝĂ�ŵĄǆŝŵĂ� ĚĞ�ϭϱϬ�t͕� ĂůĠŵ� ĚŽƐ�ŝƚĞŶƐ� ϭ�Ă�ϱ͕� ĚĞǀĞƌĆŽ�ƐĞƌ�ƉƌĞĞŶĐŚŝĚŽƐ�ŽƐ�
ƌĞƐƵůƚĂĚŽƐ�ĚŽƐ�ĐĄůĐƵůŽ�ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ�dWϮ�ʹ ŝƚĞŵ�ϲ�ĚŽƐ�ƋƵĂĚƌŽƐ�ĂďĂŝǆŽ͘
ϳ�Ͳ WĂƌĂ�Ă�ůƵŵŝŶĄƌŝĂ�ĐŽŵ�ƉŽƚġŶĐŝĂ�ŵĄǆŝŵĂ�ĚĞ�ϭϴϬ�t͕�ƉƌĞĞŶĐŚĞƌ�ĂƉĞŶĂƐ�ŽƐ�ŝƚĞŶƐ�ϭ�Ă�ϱ�ĚŽƐ�ƋƵĂĚƌŽƐ�ĂďĂŝǆŽ͘
ϳ� Ͳ �� ĨŽƌŵĂƚĂĕĆŽ� Ğ� Ă� ŽƌĚĞŵ� ĚŽƐ� ŝƚĞŶƐ� ĚŽƐ� ƋƵĂĚƌŽƐ� Ă� ƐĞŐƵŝƌ� ŶĆŽ� ĚĞǀĞƌĆŽ� ƐĞƌ� ĂůƚĞƌĂĚĂƐ� ƋƵĂŶĚŽ� ĚŽ�
ƉƌĞĞŶĐŚŝŵĞŶƚŽ�ĚŽƐ�ĚĂĚŽƐ͘
ϴ�Ͳ �ƐƐĞƐ�ƋƵĂĚƌŽƐ�ŶĆŽ�ƐĞ�ĂƉůŝĐĂŵ� ă�ůąŵƉĂĚĂ� >��͘
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6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

/80,1È5,$�/('���
48$'526�'(�'$'26�7e&1,&26

(�&$5$&7(5Ë67,&$6�'$6�/80,1È5,$6�/('�(�'26�352-(726�7Ë3,&26
/ƚĞŵ �ĞƐĐƌŝĕĆŽ� ĚĂ�ůƵŵŝŶĄƌŝĂ� >�� �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ŽƵ�ǀĂůŽƌĞƐ

ϭ ZĞĨĞƌġŶĐŝĂ�ĚŽ�ĨĂďƌŝĐĂŶƚĞ

ϭ͘ϭ DĂƌĐĂ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϭ͘Ϯ DŽĚĞůŽ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϭ͘ϯ 'ĂƌĂŶƚŝĂ� ĚĂ�ůƵŵŝŶĄƌŝĂ ĂŶŽƐ

ϭ͘ϰ EǑ�ĚĞ�ƌĞŐŝƐƚƌŽ�ĚŽ�ŽďũĞƚŽ�ũƵŶƚŽ�ĂŽ�/ŶŵĞƚƌŽ�ʹ WŽƌƚĂƌŝĂ�ϮϬ

Ϯ �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĞůĠƚƌŝĐĂƐ�Ğ�ůƵŵŝŶŽƚĠĐŶŝĐĂƐ

Ϯ͘ϭ WŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� t
Ϯ͘Ϯ &ĂŝǆĂ�ĚĞ�ƚĞŶƐĆŽ�ŶŽŵŝŶĂů�ĚĂ�ůƵŵŝŶĄƌŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� s
Ϯ͘ϯ &ĂƚŽƌ�ĚĞ�ƉŽƚġŶĐŝĂ
Ϯ͘ϰ &ƌĞƋƵġŶĐŝĂ�ŶŽŵŝŶĂů ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ,ǌ
Ϯ͘ϱ &ůƵǆŽ�ůƵŵŝŶŽƐŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůŵ
Ϯ͘ϲ �ĨŝĐĄĐŝĂ�ůƵŵŝŶŽƐĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůŵͬt
Ϯ͘ϳ /Z�
Ϯ͘ϴ d�� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� <
Ϯ͘ϵ 1ŶĚŝĐĞ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ĚŽ�ĨůƵǆŽ�ůƵŵŝŶŽƐŽ
ϯ �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĨşƐŝĐĂƐ
ϯ͘ϭ dŝƉŽͬŵĂƚĞƌŝĂů� ĚŽ�ĐŽƌƉŽ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϯ͘Ϯ dŝƉŽͬŵĂƚĞƌŝĂů� ĚŽ�ƌĞĨƌĂƚŽƌ
ϯ͘ϯ �ƐƉĞƐƐƵƌĂ�ĚŽ�ƌĞĨƌĂƚŽƌ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŵŵ

ϯ͘ϰ DĂƐƐĂ� ĚĂ�ůƵŵŝŶĄƌŝĂ�;ĐŽŵƉůĞƚĂŵĞŶƚĞ� ĞƋƵŝƉĂĚĂͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬŐ

ϯ͘ϱ dŝƉŽ�ĚĂ�ƚŽŵĂĚĂ� ƉĂƌĂ�ƌĞůĠ�ĨŽƚŽĐŽŶƚƌŽůĂĚŽƌ

ϰ 'ƌĂƵ�ĚĞ�ƉƌŽƚĞĕĆŽ

ϰ͘ϭ �ŽŶũƵŶƚŽ�ſƚŝĐŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϰ͘Ϯ �ůŽũĂŵĞŶƚŽ�ĚŽ�ĚƌŝǀĞƌ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϱ� �ŝƐƉŽƐŝƚŝǀŽ� ƉƌŽƚĞƚŽƌ�ĐŽŶƚƌĂ�ƐƵƌƚŽƐ� Ͳ �W^

ϱ͘ϭ dŝƉŽ�ĚĞ�ĐŽŶĞǆĆŽ�ĐŽŵ�Ž�ĚƌŝǀĞƌ�;ƐĠƌŝĞ�ŽƵ�ƉĂƌĂůĞůŽͿ

ϱ͘Ϯ DĂƚĞƌŝĂů�ĚŽ�ŝŶǀſůƵĐƌŽ

ϱ͘ϯ EşǀĞů�ĚĞ�ƉƌŽƚĞĕĆŽ�ĚĞ�ƚĞŶƐĆŽ�ǀŝĂ�ĂƚĞƌƌĂŵĞŶƚŽ�>ͲE�;hWͿ ч�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� Ŭs
ϱ͘ϰ �ŽƌƌĞŶƚĞ�ĚĞ�ĚĞƐĐĂƌŐĂ�ŵĄǆŝŵĂ� ;/ŵĂǆΛϴͬϮϬђƐͿ ш�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� Ŭ�

ϱ͘ϱ �ŽƌƌĞŶƚĞ�ĚĞ�ĐĂƌŐĂ�ŶŽŵŝŶĂů� ;/>ΛϲϬ,ǌͿ ш͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� �

ϲ �ĄůĐƵůŽ� ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ

ϲ͘ϭ EƷŵĞƌŽ�ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ ϴ
ϲ͘Ϯ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϯ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ

ϲ͘ϰ >ƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;sϭ͕�sϮ�ŽƵ�sϯͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ĐĚͬŵϮ

ϲ͘ϱ hŶŝĨŽƌŵŝĚĂĚĞ�ŐůŽďĂů�ŶĂ�ƌƵĂ�Ͳ hK�;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϲ hŶŝĨŽƌŵŝĚĂĚĞ�ůŽŶŐŝƚƵĚŝŶĂů� ŶĂ�ƌƵĂ�ʹ h> ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϳ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

ϲ͘ϴ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ

ϲ͘ϵ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϭϬ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ

ϲ͘ϭϭ �W ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĚĞŶƐŝĚĂĚĞ�ĚĞ�ƉŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� tͬůǆ͘ŵϮ

ϲ͘ϭϮ �� ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĐŽŶƐƵŵŽ�ĂŶƵĂů�ĚĞ�ĞŶĞƌŐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬtŚͬ�ŵϮ ĂŶŽ

ϲ �ĄůĐƵůŽ� ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ

ϲ͘ϭ EƷŵĞƌŽ�ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ ϵ
ϲ͘Ϯ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϯ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ

ϲ͘ϰ >ƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;sϭ͕�sϮ�ŽƵ�sϯͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ĐĚͬŵϮ

ϲ͘ϱ hŶŝĨŽƌŵŝĚĂĚĞ�ŐůŽďĂů�ŶĂ�ƌƵĂ�Ͳ hK ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϲ hŶŝĨŽƌŵŝĚĂĚĞ�ůŽŶŐŝƚƵĚŝŶĂů� ŶĂ�ƌƵĂ�ʹ h> ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϳ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϴ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ

ϲ͘ϵ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϭϬ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ

ϲ͘ϭϭ �W ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĚĞŶƐŝĚĂĚĞ�ĚĞ�ƉŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� tͬůǆ͘ŵϮ

ϲ͘ϭϮ �� ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĐŽŶƐƵŵŽ�ĂŶƵĂů�ĚĞ�ĞŶĞƌŐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬtŚͬ�ŵϮ ĂŶŽ



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

/80,1È5,$�/('���
48$'526�'(�'$'26�7e&1,&26

(�&$5$&7(5Ë67,&$6�'$6�/80,1È5,$6�/('�(�'26�352-(726�7Ë3,&26
/ƚĞŵ �ĞƐĐƌŝĕĆŽ ĚĂ�ůƵŵŝŶĄƌŝĂ� >�� �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ŽƵ�ǀĂůŽƌĞƐ

ϭ ZĞĨĞƌġŶĐŝĂ�ĚŽ�ĨĂďƌŝĐĂŶƚĞ

ϭ͘ϭ DĂƌĐĂ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϭ͘Ϯ DŽĚĞůŽ�ĚĂ� ůƵŵŝŶĄƌŝĂ

ϭ͘ϯ 'ĂƌĂŶƚŝĂ� ĚĂ�ůƵŵŝŶĄƌŝĂ ĂŶŽƐ

ϭ͘ϰ EǑ�ĚĞ�ƌĞŐŝƐƚƌŽ�ĚŽ�ŽďũĞƚŽ�ũƵŶƚŽ�ĂŽ�/ŶŵĞƚƌŽ�ʹ WŽƌƚĂƌŝĂ�ϮϬ

Ϯ �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĞůĠƚƌŝĐĂƐ�Ğ�ůƵŵŝŶŽƚĠĐŶŝĐĂƐ

Ϯ͘ϭ WŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� t
Ϯ͘Ϯ &ĂŝǆĂ�ĚĞ�ƚĞŶƐĆŽ�ŶŽŵŝŶĂů�ĚĂ� ůƵŵŝŶĄƌŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� s
Ϯ͘ϯ &ĂƚŽƌ�ĚĞ�ƉŽƚġŶĐŝĂ
Ϯ͘ϰ &ƌĞƋƵġŶĐŝĂ�ŶŽŵŝŶĂů ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ,ǌ
Ϯ͘ϱ &ůƵǆŽ�ůƵŵŝŶŽƐŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůŵ
Ϯ͘ϲ �ĨŝĐĄĐŝĂ�ůƵŵŝŶŽƐĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůŵͬt
Ϯ͘ϳ /Z�
Ϯ͘ϴ d�� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� <
Ϯ͘ϵ 1ŶĚŝĐĞ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ĚŽ�ĨůƵǆŽ�ůƵŵŝŶŽƐŽ
ϯ �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĨşƐŝĐĂƐ
ϯ͘ϭ dŝƉŽͬŵĂƚĞƌŝĂů� ĚŽ�ĐŽƌƉŽ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϯ͘Ϯ dŝƉŽͬŵĂƚĞƌŝĂů� ĚŽ�ƌĞĨƌĂƚŽƌ
ϯ͘ϯ �ƐƉĞƐƐƵƌĂ�ĚŽ�ƌĞĨƌĂƚŽƌ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŵŵ

ϯ͘ϰ DĂƐƐĂ� ĚĂ�ůƵŵŝŶĄƌŝĂ� ;ĐŽŵƉůĞƚĂŵĞŶƚĞ� ĞƋƵŝƉĂĚĂͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬŐ

ϯ͘ϱ dŝƉŽ�ĚĂ�ƚŽŵĂĚĂ� ƉĂƌĂ�ƌĞůĠ�ĨŽƚŽĐŽŶƚƌŽůĂĚŽƌ

ϰ 'ƌĂƵ�ĚĞ�ƉƌŽƚĞĕĆŽ

ϰ͘ϭ �ŽŶũƵŶƚŽ�ſƚŝĐŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϰ͘Ϯ �ůŽũĂŵĞŶƚŽ�ĚŽ�ĚƌŝǀĞƌ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϱ �ŝƐƉŽƐŝƚŝǀŽ� ƉƌŽƚĞƚŽƌ�ĐŽŶƚƌĂ�ƐƵƌƚŽƐ� Ͳ �W^

ϱ͘ϭ dŝƉŽ�ĚĞ�ĐŽŶĞǆĆŽ ĐŽŵ�Ž�ĚƌŝǀĞƌ�;ƐĠƌŝĞ�ŽƵ�ƉĂƌĂůĞůŽͿ

ϱ͘Ϯ DĂƚĞƌŝĂů�ĚŽ�ŝŶǀſůƵĐƌŽ

ϱ͘ϯ EşǀĞů�ĚĞ�ƉƌŽƚĞĕĆŽ�ĚĞ�ƚĞŶƐĆŽ�ǀŝĂ�ĂƚĞƌƌĂŵĞŶƚŽ�>ͲE�;hWͿ ч ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� Ŭs

ϱ͘ϰ �ŽƌƌĞŶƚĞ�ĚĞ�ĚĞƐĐĂƌŐĂ�ŵĄǆŝŵĂ� ;/ŵĂǆΛϴͬϮϬђƐͿ ш�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� Ŭ�

ϱ͘ϱ �ŽƌƌĞŶƚĞ�ĚĞ�ĐĂƌŐĂ�ŶŽŵŝŶĂů�;/>ΛϲϬ,ǌͿ ш͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� �

ϲ �ĄůĐƵůŽ� ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ

ϲ͘ϭ EƷŵĞƌŽ�ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ ϭ
ϲ͘Ϯ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϯ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ

ϲ͘ϰ >ƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;sϭ͕�sϮ�ŽƵ�sϯͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ĐĚͬŵϮ

ϲ͘ϱ hŶŝĨŽƌŵŝĚĂĚĞ�ŐůŽďĂů�ŶĂ�ƌƵĂ�Ͳ hK ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϲ hŶŝĨŽƌŵŝĚĂĚĞ�ůŽŶŐŝƚƵĚŝŶĂů� ŶĂ�ƌƵĂ�ʹ h> ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϳ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

ϲ͘ϴ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ

ϲ͘ϵ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϭϬ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ

ϲ͘ϭϭ �W ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĚĞŶƐŝĚĂĚĞ�ĚĞ�ƉŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� tͬůǆ͘ŵϮ

ϲ͘ϭϮ �� ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĐŽŶƐƵŵŽ�ĂŶƵĂů�ĚĞ�ĞŶĞƌŐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬtŚͬ�ŵϮ ĂŶŽ

ϲ �ĄůĐƵůŽ� ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ

ϲ͘ϭ EƷŵĞƌŽ�ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ ϳ
ϲ͘Ϯ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϯ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ

ϲ͘ϰ >ƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;sϭ͕�sϮ�ŽƵ�sϯͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ĐĚͬŵϮ

ϲ͘ϱ hŶŝĨŽƌŵŝĚĂĚĞ�ŐůŽďĂů�ŶĂ�ƌƵĂ�Ͳ hK ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϲ hŶŝĨŽƌŵŝĚĂĚĞ�ůŽŶŐŝƚƵĚŝŶĂů� ŶĂ�ƌƵĂ�ʹ h> ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϳ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϴ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ

ϲ͘ϵ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϭϬ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ

ϲ͘ϭϭ �W ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĚĞŶƐŝĚĂĚĞ�ĚĞ�ƉŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� tͬůǆ͘ŵϮ

ϲ͘ϭϮ �� ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĐŽŶƐƵŵŽ�ĂŶƵĂů�ĚĞ�ĞŶĞƌŐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬtŚͬ�ŵϮ ĂŶŽ



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

/80,1È5,$�/('���
48$'526�'(�'$'26�7e&1,&26

(�&$5$&7(5Ë67,&$6�'$6�/80,1È5,$6�/('�(�'26�352-(726�7Ë3,&26
/ƚĞŵ �ĞƐĐƌŝĕĆŽ ĚĂ�ůƵŵŝŶĄƌŝĂ� >�� �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ŽƵ�ǀĂůŽƌĞƐ

ϭ ZĞĨĞƌġŶĐŝĂ�ĚŽ�ĨĂďƌŝĐĂŶƚĞ

ϭ͘ϭ DĂƌĐĂ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϭ͘Ϯ DŽĚĞůŽ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϭ͘ϯ 'ĂƌĂŶƚŝĂ� ĚĂ�ůƵŵŝŶĄƌŝĂ ĂŶŽƐ

ϭ͘ϰ EǑ�ĚĞ�ƌĞŐŝƐƚƌŽ�ĚŽ�ŽďũĞƚŽ�ũƵŶƚŽ�ĂŽ�/ŶŵĞƚƌŽ�ʹ WŽƌƚĂƌŝĂ�ϮϬ

Ϯ �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĞůĠƚƌŝĐĂƐ�Ğ�ůƵŵŝŶŽƚĠĐŶŝĐĂƐ

Ϯ͘ϭ WŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� t
Ϯ͘Ϯ &ĂŝǆĂ�ĚĞ�ƚĞŶƐĆŽ�ŶŽŵŝŶĂů�ĚĂ�ůƵŵŝŶĄƌŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� s
Ϯ͘ϯ &ĂƚŽƌ�ĚĞ�ƉŽƚġŶĐŝĂ
Ϯ͘ϰ &ƌĞƋƵġŶĐŝĂ�ŶŽŵŝŶĂů ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ,ǌ
Ϯ͘ϱ &ůƵǆŽ�ůƵŵŝŶŽƐŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůŵ
Ϯ͘ϲ �ĨŝĐĄĐŝĂ�ůƵŵŝŶŽƐĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůŵͬt
Ϯ͘ϳ /Z�
Ϯ͘ϴ d�� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� <
Ϯ͘ϵ 1ŶĚŝĐĞ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ĚŽ�ĨůƵǆŽ�ůƵŵŝŶŽƐŽ
ϯ �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĨşƐŝĐĂƐ
ϯ͘ϭ dŝƉŽͬŵĂƚĞƌŝĂů� ĚŽ�ĐŽƌƉŽ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϯ͘Ϯ dŝƉŽͬŵĂƚĞƌŝĂů� ĚŽ�ƌĞĨƌĂƚŽƌ
ϯ͘ϯ �ƐƉĞƐƐƵƌĂ�ĚŽ�ƌĞĨƌĂƚŽƌ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŵŵ

ϯ͘ϰ DĂƐƐĂ� ĚĂ�ůƵŵŝŶĄƌŝĂ�;ĐŽŵƉůĞƚĂŵĞŶƚĞ� ĞƋƵŝƉĂĚĂͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬŐ

ϯ͘ϱ dŝƉŽ�ĚĂ�ƚŽŵĂĚĂ� ƉĂƌĂ�ƌĞůĠ�ĨŽƚŽĐŽŶƚƌŽůĂĚŽƌ

ϰ 'ƌĂƵ�ĚĞ�ƉƌŽƚĞĕĆŽ

ϰ͘ϭ �ŽŶũƵŶƚŽ�ſƚŝĐŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϰ͘Ϯ �ůŽũĂŵĞŶƚŽ�ĚŽ�ĚƌŝǀĞƌ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϱ �ŝƐƉŽƐŝƚŝǀŽ� ƉƌŽƚĞƚŽƌ�ĐŽŶƚƌĂ�ƐƵƌƚŽƐ� Ͳ �W^

ϱ͘ϭ dŝƉŽ�ĚĞ�ĐŽŶĞǆĆŽ ĐŽŵ�Ž�ĚƌŝǀĞƌ�;ƐĠƌŝĞ�ŽƵ�ƉĂƌĂůĞůŽͿ

ϱ͘Ϯ DĂƚĞƌŝĂů�ĚŽ�ŝŶǀſůƵĐƌŽ

ϱ͘ϯ EşǀĞů�ĚĞ�ƉƌŽƚĞĕĆŽ�ĚĞ�ƚĞŶƐĆŽ�ǀŝĂ�ĂƚĞƌƌĂŵĞŶƚŽ�>ͲE�;hWͿ ч ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� Ŭs

ϱ͘ϰ �ŽƌƌĞŶƚĞ�ĚĞ�ĚĞƐĐĂƌŐĂ�ŵĄǆŝŵĂ� ;/ŵĂǆΛϴͬϮϬђƐͿ ш�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� Ŭ�

ϱ͘ϱ �ŽƌƌĞŶƚĞ�ĚĞ�ĐĂƌŐĂ�ŶŽŵŝŶĂů� ;/>ΛϲϬ,ǌͿ ш͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� �

ϲ �ĄůĐƵůŽ� ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ

ϲ͘ϭ EƷŵĞƌŽ�ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ ϲ
ϲ͘Ϯ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϯ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ

ϲ͘ϰ >ƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;sϭ͕�sϮ�ŽƵ�sϯͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ĐĚͬŵϮ

ϲ͘ϱ hŶŝĨŽƌŵŝĚĂĚĞ�ŐůŽďĂů�ŶĂ�ƌƵĂ�Ͳ hK ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϲ hŶŝĨŽƌŵŝĚĂĚĞ�ůŽŶŐŝƚƵĚŝŶĂů� ŶĂ�ƌƵĂ�ʹ h> ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϳ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

ϲ͘ϴ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ

ϲ͘ϵ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϭϬ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ

ϲ͘ϭϭ �W ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĚĞŶƐŝĚĂĚĞ�ĚĞ�ƉŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� tͬůǆ͘ŵϮ

ϲ͘ϭϮ �� ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĐŽŶƐƵŵŽ�ĂŶƵĂů�ĚĞ�ĞŶĞƌŐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬtŚͬ�ŵϮ ĂŶŽ



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

/80,1È5,$�/('����
48$'526�'(�'$'26�7e&1,&26

(�&$5$&7(5Ë67,&$6�'$6�/80,1È5,$6�/('�(�'26�352-(726�7Ë3,&26
/ƚĞŵ �ĞƐĐƌŝĕĆŽ ĚĂ�ůƵŵŝŶĄƌŝĂ� >�� �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ŽƵ�ǀĂůŽƌĞƐ

ϭ ZĞĨĞƌġŶĐŝĂ�ĚŽ�ĨĂďƌŝĐĂŶƚĞ

ϭ͘ϭ DĂƌĐĂ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϭ͘Ϯ DŽĚĞůŽ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϭ͘ϯ 'ĂƌĂŶƚŝĂ� ĚĂ�ůƵŵŝŶĄƌŝĂ ĂŶŽƐ

ϭ͘ϰ EǑ�ĚĞ�ƌĞŐŝƐƚƌŽ�ĚŽ�ŽďũĞƚŽ�ũƵŶƚŽ�ĂŽ� /ŶŵĞƚƌŽ�ʹ WŽƌƚĂƌŝĂ�ϮϬ

Ϯ �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĞůĠƚƌŝĐĂƐ�Ğ�ůƵŵŝŶŽƚĠĐŶŝĐĂƐ

Ϯ͘ϭ WŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� t
Ϯ͘Ϯ &ĂŝǆĂ�ĚĞ�ƚĞŶƐĆŽ�ŶŽŵŝŶĂů�ĚĂ�ůƵŵŝŶĄƌŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� s
Ϯ͘ϯ &ĂƚŽƌ�ĚĞ�ƉŽƚġŶĐŝĂ
Ϯ͘ϰ &ƌĞƋƵġŶĐŝĂ�ŶŽŵŝŶĂů ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ,ǌ
Ϯ͘ϱ &ůƵǆŽ�ůƵŵŝŶŽƐŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůŵ
Ϯ͘ϲ �ĨŝĐĄĐŝĂ�ůƵŵŝŶŽƐĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůŵͬt
Ϯ͘ϳ /Z�
Ϯ͘ϴ d�� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� <
Ϯ͘ϵ 1ŶĚŝĐĞ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ĚŽ�ĨůƵǆŽ�ůƵŵŝŶŽƐŽ
ϯ �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĨşƐŝĐĂƐ
ϯ͘ϭ dŝƉŽͬŵĂƚĞƌŝĂů� ĚŽ�ĐŽƌƉŽ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϯ͘Ϯ dŝƉŽͬŵĂƚĞƌŝĂů� ĚŽ�ƌĞĨƌĂƚŽƌ
ϯ͘ϯ �ƐƉĞƐƐƵƌĂ�ĚŽ�ƌĞĨƌĂƚŽƌ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŵŵ

ϯ͘ϰ DĂƐƐĂ� ĚĂ�ůƵŵŝŶĄƌŝĂ�;ĐŽŵƉůĞƚĂŵĞŶƚĞ� ĞƋƵŝƉĂĚĂͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬŐ

ϯ͘ϱ dŝƉŽ�ĚĂ�ƚŽŵĂĚĂ� ƉĂƌĂ�ƌĞůĠ�ĨŽƚŽĐŽŶƚƌŽůĂĚŽƌ

ϰ 'ƌĂƵ�ĚĞ�ƉƌŽƚĞĕĆŽ

ϰ͘ϭ �ŽŶũƵŶƚŽ�ſƚŝĐŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϰ͘Ϯ �ůŽũĂŵĞŶƚŽ�ĚŽ�ĚƌŝǀĞƌ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϱ �ŝƐƉŽƐŝƚŝǀŽ� ƉƌŽƚĞƚŽƌ�ĐŽŶƚƌĂ�ƐƵƌƚŽƐ� Ͳ �W^

ϱ͘ϭ dŝƉŽ�ĚĞ�ĐŽŶĞǆĆŽ ĐŽŵ�Ž�ĚƌŝǀĞƌ�;ƐĠƌŝĞ�ŽƵ�ƉĂƌĂůĞůŽͿ

ϱ͘Ϯ DĂƚĞƌŝĂů�ĚŽ�ŝŶǀſůƵĐƌŽ

ϱ͘ϯ EşǀĞů�ĚĞ�ƉƌŽƚĞĕĆŽ�ĚĞ�ƚĞŶƐĆŽ�ǀŝĂ� ĂƚĞƌƌĂŵĞŶƚŽ�>ͲE�;hWͿ ч ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� Ŭs

ϱ͘ϰ �ŽƌƌĞŶƚĞ�ĚĞ�ĚĞƐĐĂƌŐĂ�ŵĄǆŝŵĂ� ;/ŵĂǆΛϴͬϮϬђƐͿ ш�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� Ŭ�

ϱ͘ϱ �ŽƌƌĞŶƚĞ�ĚĞ�ĐĂƌŐĂ�ŶŽŵŝŶĂů�;/>ΛϲϬ,ǌͿ ш͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� �

ϲ �ĄůĐƵůŽ� ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ

ϲ͘ϭ EƷŵĞƌŽ�ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ ϯ
ϲ͘Ϯ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϯ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ

ϲ͘ϰ >ƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;sϭ͕�sϮ�ŽƵ�sϯͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ĐĚͬŵϮ

ϲ͘ϱ hŶŝĨŽƌŵŝĚĂĚĞ�ŐůŽďĂů�ŶĂ�ƌƵĂ�Ͳ hK ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϲ hŶŝĨŽƌŵŝĚĂĚĞ�ůŽŶŐŝƚƵĚŝŶĂů� ŶĂ�ƌƵĂ�ʹ h> ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϳ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
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ϲ͘ϴ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ

ϲ͘ϵ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϭϬ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ

ϲ͘ϭϭ �W ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĚĞŶƐŝĚĂĚĞ�ĚĞ�ƉŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� tͬůǆ͘ŵϮ

ϲ͘ϭϮ �� ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĐŽŶƐƵŵŽ�ĂŶƵĂů�ĚĞ�ĞŶĞƌŐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬtŚͬ�ŵϮ ĂŶŽ

ϲ �ĄůĐƵůŽ� ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ

ϲ͘ϭ EƷŵĞƌŽ�ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ ϰ
ϲ͘Ϯ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϯ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ

ϲ͘ϰ >ƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;sϭ͕�sϮ�ŽƵ�sϯͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ĐĚͬŵϮ

ϲ͘ϱ hŶŝĨŽƌŵŝĚĂĚĞ�ŐůŽďĂů�ŶĂ�ƌƵĂ�Ͳ hK ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϲ hŶŝĨŽƌŵŝĚĂĚĞ�ůŽŶŐŝƚƵĚŝŶĂů� ŶĂ�ƌƵĂ�ʹ h> ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϳ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϴ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ

ϲ͘ϵ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϭϬ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ

ϲ͘ϭϭ �W ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĚĞŶƐŝĚĂĚĞ�ĚĞ�ƉŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� tͬůǆ͘ŵϮ

ϲ͘ϭϮ �� ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĐŽŶƐƵŵŽ�ĂŶƵĂů�ĚĞ�ĞŶĞƌŐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬtŚͬ�ŵϮ ĂŶŽ

ϲ �ĄůĐƵůŽ� ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ

ϲ͘ϭ EƷŵĞƌŽ�ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ ϱ
ϲ͘Ϯ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϯ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ

ϲ͘ϰ >ƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;sϭ͕�sϮ�ŽƵ�sϯͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ĐĚͬŵϮ

ϲ͘ϱ hŶŝĨŽƌŵŝĚĂĚĞ�ŐůŽďĂů�ŶĂ�ƌƵĂ�Ͳ hK ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϲ hŶŝĨŽƌŵŝĚĂĚĞ�ůŽŶŐŝƚƵĚŝŶĂů� ŶĂ�ƌƵĂ�ʹ h> ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϳ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϴ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ

ϲ͘ϵ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϭϬ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ

ϲ͘ϭϭ �W ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĚĞŶƐŝĚĂĚĞ�ĚĞ�ƉŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� tͬůǆ͘ŵϮ

ϲ͘ϭϮ �� ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĐŽŶƐƵŵŽ�ĂŶƵĂů�ĚĞ�ĞŶĞƌŐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬtŚͬ�ŵϮ ĂŶŽ
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/80,1È5,$�/('����
48$'526�'(�'$'26�7e&1,&26

(�&$5$&7(5Ë67,&$6�'$6�/80,1È5,$6�/('�(�'26�352-(726�7Ë3,&26
/ƚĞŵ �ĞƐĐƌŝĕĆŽ ĚĂ�ůƵŵŝŶĄƌŝĂ� >�� �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ŽƵ�ǀĂůŽƌĞƐ

ϭ ZĞĨĞƌġŶĐŝĂ�ĚŽ�ĨĂďƌŝĐĂŶƚĞ

ϭ͘ϭ DĂƌĐĂ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϭ͘Ϯ DŽĚĞůŽ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϭ͘ϯ 'ĂƌĂŶƚŝĂ� ĚĂ�ůƵŵŝŶĄƌŝĂ ĂŶŽƐ

ϭ͘ϰ EǑ�ĚĞ�ƌĞŐŝƐƚƌŽ�ĚŽ�ŽďũĞƚŽ�ũƵŶƚŽ�ĂŽ�/ŶŵĞƚƌŽ�ʹ WŽƌƚĂƌŝĂ�ϮϬ

Ϯ �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĞůĠƚƌŝĐĂƐ�Ğ�ůƵŵŝŶŽƚĠĐŶŝĐĂƐ

Ϯ͘ϭ WŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� t
Ϯ͘Ϯ &ĂŝǆĂ�ĚĞ�ƚĞŶƐĆŽ�ŶŽŵŝŶĂů�ĚĂ�ůƵŵŝŶĄƌŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� s
Ϯ͘ϯ &ĂƚŽƌ�ĚĞ�ƉŽƚġŶĐŝĂ
Ϯ͘ϰ &ƌĞƋƵġŶĐŝĂ�ŶŽŵŝŶĂů ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ,ǌ
Ϯ͘ϱ &ůƵǆŽ�ůƵŵŝŶŽƐŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůŵ
Ϯ͘ϲ �ĨŝĐĄĐŝĂ�ůƵŵŝŶŽƐĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůŵͬt
Ϯ͘ϳ /Z�
Ϯ͘ϴ d�� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� <
Ϯ͘ϵ 1ŶĚŝĐĞ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�ĚŽ�ĨůƵǆŽ�ůƵŵŝŶŽƐŽ
ϯ �ĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ĨşƐŝĐĂƐ
ϯ͘ϭ dŝƉŽͬŵĂƚĞƌŝĂů� ĚŽ�ĐŽƌƉŽ�ĚĂ�ůƵŵŝŶĄƌŝĂ

ϯ͘Ϯ dŝƉŽͬŵĂƚĞƌŝĂů� ĚŽ�ƌĞĨƌĂƚŽƌ
ϯ͘ϯ �ƐƉĞƐƐƵƌĂ�ĚŽ�ƌĞĨƌĂƚŽƌ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŵŵ

ϯ͘ϰ DĂƐƐĂ� ĚĂ�ůƵŵŝŶĄƌŝĂ�;ĐŽŵƉůĞƚĂŵĞŶƚĞ� ĞƋƵŝƉĂĚĂͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬŐ

ϯ͘ϱ dŝƉŽ�ĚĂ�ƚŽŵĂĚĂ� ƉĂƌĂ�ƌĞůĠ�ĨŽƚŽĐŽŶƚƌŽůĂĚŽƌ

ϰ 'ƌĂƵ�ĚĞ�ƉƌŽƚĞĕĆŽ

ϰ͘ϭ �ŽŶũƵŶƚŽ�ſƚŝĐŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϰ͘Ϯ �ůŽũĂŵĞŶƚŽ�ĚŽ�ĚƌŝǀĞƌ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϱ �ŝƐƉŽƐŝƚŝǀŽ� ƉƌŽƚĞƚŽƌ�ĐŽŶƚƌĂ�ƐƵƌƚŽƐ� Ͳ �W^

ϱ͘ϭ dŝƉŽ�ĚĞ�ĐŽŶĞǆĆŽ ĐŽŵ�Ž�ĚƌŝǀĞƌ�;ƐĠƌŝĞ�ŽƵ�ƉĂƌĂůĞůŽͿ

ϱ͘Ϯ DĂƚĞƌŝĂů�ĚŽ�ŝŶǀſůƵĐƌŽ

ϱ͘ϯ EşǀĞů�ĚĞ�ƉƌŽƚĞĕĆŽ�ĚĞ�ƚĞŶƐĆŽ�ǀŝĂ�ĂƚĞƌƌĂŵĞŶƚŽ�>ͲE�;hWͿ ч ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� Ŭs

ϱ͘ϰ �ŽƌƌĞŶƚĞ�ĚĞ�ĚĞƐĐĂƌŐĂ�ŵĄǆŝŵĂ� ;/ŵĂǆΛϴͬϮϬђƐͿ ш�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� Ŭ�

ϱ͘ϱ �ŽƌƌĞŶƚĞ�ĚĞ�ĐĂƌŐĂ�ŶŽŵŝŶĂů�;/>ΛϲϬ,ǌͿ ш͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� �

ϲ �ĄůĐƵůŽ� ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ

ϲ͘ϭ EƷŵĞƌŽ�ĚŽ�ƚƌĞĐŚŽ�ƚşƉŝĐŽ Ϯ
ϲ͘Ϯ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϯ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ŶĂ�ƌƵĂ�;ĂƉĞŶĂƐ�ƉĂƌĂ�sϰ�ŽƵ�sϱͿ

ϲ͘ϰ >ƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ŶĂ�ƌƵĂ�;sϭ͕�sϮ�ŽƵ�sϯͿ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ĐĚͬŵϮ

ϲ͘ϱ hŶŝĨŽƌŵŝĚĂĚĞ�ŐůŽďĂů�ŶĂ�ƌƵĂ�Ͳ hK ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϲ hŶŝĨŽƌŵŝĚĂĚĞ�ůŽŶŐŝƚƵĚŝŶĂů� ŶĂ�ƌƵĂ�ʹ h> ;sϭ͕�sϮ�ŽƵ�sϯͿ

ϲ͘ϳ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
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ϲ͘ϴ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ƉŽƐƚĞ

ϲ͘ϵ /ůƵŵŝŶąŶĐŝĂ�ŵĠĚŝĂ�ŵĂŶƚŝĚĂ� ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ůǆ
ϲ͘ϭϬ hŶŝĨŽƌŵŝĚĂĚĞ�ĚĞ�ŝůƵŵŝŶąŶĐŝĂ�ƉĂƐƐĞŝŽ�ůĂĚŽ�ŽƉŽƐƚŽ

ϲ͘ϭϭ �W ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĚĞŶƐŝĚĂĚĞ�ĚĞ�ƉŽƚġŶĐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� tͬůǆ͘ŵϮ

ϲ͘ϭϮ �� ʹ ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĐŽŶƐƵŵŽ�ĂŶƵĂů�ĚĞ�ĞŶĞƌŐŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘� ŬtŚͬ�ŵϮ ĂŶŽ



081,&Ë3,2�'(�9,d26$
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/80,1È5,$�/('����
48$'526�'(�'$'26�7e&1,&26

(�&$5$&7(5Ë67,&$6�'$6�/80,1È5,$6�/('�(�'26�352-(726�7Ë3,&26

,WHP 'HVFULomR�GD�OXPLQiULD�/(' &DUDFWHUtVWLFDV�RX�YDORUHV

� 5HIHUrQFLD�GR�IDEULFDQWH

��� 0DUFD�GD�OXPLQiULD

��� 0RGHOR�GD�OXPLQiULD

��� *DUDQWLD�GD�OXPLQiULD DQRV

��� 1��GH�UHJLVWUR� GR�REMHWR�MXQWR�DR�,QPHWUR�± 3RUWDULD���

� &DUDFWHUtVWLFDV�HOpWULFDV�H�OXPLQRWpFQLFDV

��� 3RWrQFLD ���������������������� :
��� )DL[D�GH�WHQVmR�QRPLQDO�GD�OXPLQiULD ���������������������� 9

��� )DWRU�GH�SRWrQFLD

��� )UHTXrQFLD�QRPLQDO ����������������� +]

��� )OX[R�OXPLQRVR ������������������������ OP

��� (ILFiFLD�OXPLQRVD ��������������������� OP�:

��� ,5&

��� 7&& ���������������������� .

��� ËQGLFH�GH�GHSUHFLDomR�GR�IOX[R�OXPLQRVR

� &DUDFWHUtVWLFDV�ItVLFDV

��� 7LSR�PDWHULDO�GR�FRUSR�GD�OXPLQiULD

��� 7LSR�PDWHULDO�GR�UHIUDWRU

��� (VSHVVXUD�GR�UHIUDWRU ����������������� PP

��� 0DVVD�GD�OXPLQiULD��FRPSOHWDPHQWH�HTXLSDGD� ��������������� NJ

��� 7LSR�GD�WRPDGD�SDUD�UHOp�IRWRFRQWURODGRU

� *UDX�GH�SURWHomR

��� &RQMXQWR�yWLFR �������������������

��� $ORMDPHQWR�GR�GULYHU ����������������������

�� 'LVSRVLWLYR�SURWHWRU�FRQWUD�VXUWRV� � '36

��� 7LSR�GH�FRQH[mR�FRP�R�GULYHU��VpULH� RX�SDUDOHOR�

��� 0DWHULDO�GR�LQYyOXFUR

��� 1tYHO�GH�SURWHomR�GH�WHQVmR�YLD�DWHUUDPHQWR�/�1��83� ��������������������� N9
��� &RUUHQWH�GH�GHVFDUJD�Pi[LPD��,PD[#�����V� ��������������������� N$

��� &RUUHQWH�GH�FDUJD�QRPLQDO��,/#��+]� ��������������������� $

/RFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSUHVHQWDQWH�/HJDO

&3)��5*
4XDOLILFDomR�7pFQLFD

&5($
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$1(;2;9 ±0,187$�'$�$7$�'(�5(*,6752�'(�35(d2�1���BBBBB�����

&21&255Ç1&,$�1���������
5(*,6752�'(�35(d2�1���������
352&(662�1�����������

$RV������GLDV�GR�PrV�GH�GR�DQR�GH�������D�3UHIHLWXUD�0XQLFLSDO�GH�9LoRVD��FRP�VHGH�QD�5XD�
*RPHV� %DUERVD� Q�� �����&HQWUR� � 9LoRVD�0*� &(3�������������� D� VHJXLU� GHQRPLQDGD�
VLPSOHVPHQWH��Ï5*­2�*(5(1&,$'25��QHVWH�DWR�UHSUHVHQWDGD�SHOR�6U�$QJHOR�&KHTXHU��
3UHIHLWR�0XQLFLSDO�� IRUPDOL]D�D�SUHVHQWH�$WD�GH�5HJLVWUR�GH�3UHoRV���$53����GHFRUUHQWH�GD�
OLFLWDomR� QD� PRGDOLGDGH� &21&255Ç1&,$� 1�� ��������� RULXQGD� GR� 3URFHVVR�
$GPLQLVWUDWLYR�1�������������D�TXDO�VH�FRQVWLWXL�HP�GRFXPHQWR�YLQFXODWLYR�H�REULJDFLRQDO�
jV� SDUWHV�� FRQIRUPH� R�GLVSRVWR� QR� DUW�� ��� GD� /HL� Q�� ���������� VHJXQGR� DV� FOiXVXODV� H�
FRQGLo}HV�D VHJXLU�

�� 2%-(72

��� $�SUHVHQWH�$WD�GH�UHJLVWUR�GH�SUHoRV�HVWDEHOHFH�DV�FOiXVXODV�H�FRQGLo}HV�JHUDLV�
SDUD�R�5HJLVWUR�GH�3UHoRV�YLVDQGR�D�FRQWUDWDomR�GH�HPSUHVD�SDUD�H[HFXomR�GRV�VHUYLoRV�
GH�IRUQHFLPHQWR� H� LQVWDODomR� GH�,OXPLQDomR� 3~EOLFD�� FRP� WHFQRORJLD� /('��D� VHUHP�
HIHWXDGRV�DWUDYpV�GH�REUD�GH�HQJHQKDULD�HOpWULFD��SRU�HPSUHVD�GHYLGDPHQWH�FUHGHQFLDGD�
QD�FRQFHVVLRQiULD� ORFDO�� QR�PXQLFtSLR GH�9LoRVD�0*��FRQIRUPH $QH[R , GR (GLWDO GD
OLFLWDomR HP HStJUDIH�

��� 2V�SUHoRV�GR�3520,7(17(�)251(&('25��HOHQFDGRV�QHVWD�&OiXVXOD��ILFDP�
GHFODUDGRV�UHJLVWUDGRV�SDUD�ILQV� GH�FXPSULPHQWR� GHVWH�LQVWUXPHQWR�H� GR�V��IXWXUR�V��
&RQWUDWR�V��TXH�YHQKD�P�� D�VHU�ILUPDGR�V��HQWUH�R�3520,7(17(�)251(&('25�H�
R 081,&Ë3,2�

��� $�H[LVWrQFLD�GH�SUHoRV�UHJLVWUDGRV�QmR�REULJD�D�$GPLQLVWUDomR�3~EOLFD�0XQLFLSDO�
D�ILUPDU� DV�FRQWUDWDo}HV�TXH�GHOHV�SRVVDP�DGYLU��ILFDQGR�OKH�IDFXOWDGR�D�XWLOL]DomR�GH�
RXWUDV� OLFLWDo}HV�� VHQGR� DVVHJXUDGR� DR� EHQHILFLiULR� GR� UHJLVWUR� SUHIHUrQFLD� HP�
LJXDOGDGH�GH FRQGLo}HV�

�� 9$/,'$'(�'$�$7$�'(�5(*,6752�'( 35(d26

��� $�YDOLGDGH�GR�UHJLVWUR�GH�SUHoRV�VHUi�GH�����GR]H��PHVHV� FRQWDGRV�D�SDUWLU�GD�
GDWD�GD�SXEOLFDomR� GD�$WD�GH�5HJLVWUR�GH�3UHoRV� QD� ,PSUHQVD�2ILFLDO� GR�(VWDGR�GH�
0LQDV�*HUDLV�

�� Ï5*­26 3$57,&,3$17(6
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��� 2V�yUJmRV�RX�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�0XQLFLSDO�GLUHWD��DXWiUTXLFD�H�
IXQGDFLRQDO�� IXQGRV�HVSHFLDLV�� HPSUHVDV� S~EOLFDV�� VRFLHGDGHV�GH� HFRQRPLD� PLVWD� H�
GHPDLV�HQWLGDGHV FRQWURODGDV SHOR�SRGHU�([HFXWLYR�0XQLFLSDO�� TXH�SDUWLFLSDUDP� GRV�
SURFHGLPHQWRV�LQLFLDLV�GR�6LVWHPD�GH�5HJLVWUR GH�SUHoRV�HOHQFDGRV�QR�SUHkPEXOR�GHVWD�
$WD�GH�5HJLVWUR�GH�3UHoRV�D LQWHJUDUmR�

��� 2V�yUJmRV�SDUWLFLSDQWHV GHYHUmR�

D� 3URPRYHU� FRQVXOWD�SUpYLD� MXQWR�DR�yUJmR�JHUHQFLDGRU�D�ILP�GH�REWHU�D�LQGLFDomR�
GR�IRUQHFHGRU��GRV�TXDQWLWDWLYRV�D�TXH�HVWH�DLQGD�VH�HQFRQWUD�REULJDGR�H�GRV�SUHoRV�
UHJLVWUDGRV�

E� 0DQLIHVWDU�� IRUPDOPHQWH�� SDUD� R� yUJmR� JHUHQFLDGRU� R� LQWHUHVVH� HP� FHOHEUDU� R�
FRQWUDWR�

F� 7UDQVIHULU� RV� UHFXUVRV� ILQDQFHLURV� SDUD� R� yUJmR� JHUHQFLDGRU�� UHIHUHQWHV� DR�
TXDQWLWDWLYR�VROLFLWDGR�

�� 87,/,=$d­2�325�Ï5*­2�1­2 3$57,&,3$17(

��� 2V�yUJmRV�RX�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�0XQLFLSDO�GLUHWD��DXWiUTXLFD�H�
IXQGDFLRQDO�� IXQGRV�HVSHFLDLV�� HPSUHVDV� S~EOLFDV�� VRFLHGDGHV�GH� HFRQRPLD� PLVWD� H�
GHPDLV� HQWLGDGHV�FRQWURODGDV SHOR�SRGHU�([HFXWLYR�0XQLFLSDO� TXH�QmR�SDUWLFLSDUDP�
GRV�SURFHGLPHQWRV� LQLFLDLV� GD�OLFLWDomR� H�TXH�QmR�LQWHJUDUmR� HVWD�$WD�GH�5HJLVWUR�GH�
3UHoRV��SRGHUmR�VROLFLWDU� DR�yUJmR�*HUHQFLDGRU�DQXrQFLD�D�VXD DGHVmR�

��� 2 SHGLGR�GH�XWLOL]DomR� GD�$WD�GH�5HJLVWUR�GH�SUHoRV�GHYHUi�VHU� FRQVXOWDGR�DR�
yUJmR� JHUHQFLDGRU GD $WD� SDUD� PDQLIHVWDomR� VREUH� D� SRVVLELOLGDGH� GH� DGHVmR��
GHYLGDPHQWH�IRUPDOL]DGR�SRU�HVFULWR�SHOD�$XWRULGDGH�FRPSHWHQWH�GR�yUJmR VROLFLWDQWH�

��� &DEH� DR� IRUQHFHGRU�EHQHILFLiULR� GD�$WD�GH�5HJLVWUR�GH�3UHoRV�� REVHUYDGDV� DV�
FRQGLo}HV�QHOD� HVWDEHOHFLGDV��RSWDU�SHOD�DFHLWDomR�RX�QmR�GR�IRUQHFLPHQWR�GHFRUUHQWH�
GH�DGHVmR��GHVGH�TXH�QmR�SUHMXGLTXH� DV�REULJDo}HV�SUHVHQWHV� H�IXWXUDV�UHVXOWDQWHV�GD�
DWD��DVVXPLGDV�FRP�R�yUJmR�JHUHQFLDGRU�H�yUJmRV SDUWLFLSDQWHV�

��� $V�DTXLVLo}HV� RX�FRQWUDWDo}HV�DGLFLRQDLV� UHIHUHQFLDGDV�QHVWH�LWHP�QmR�SRGHUmR�
H[FHGHU�� SRU� yUJmR� RX� HQWLGDGH�� D� FHP� SRU� FHQWR� GRV� TXDQWLWDWLYRV� GRV� LWHQV� GR�
LQVWUXPHQWR� FRQYRFDWyULR� H� UHJLVWUDGRV� QD�$WD�GH�5HJLVWUR� GH�3UHoRV� SDUD� R�yUJmR�
JHUHQFLDGRU�H�yUJmRV SDUWLFLSDQWHV�

��� 2� WRWDO� GH� XWLOL]DomR� GH� FDGD� LWHP� QmR� SRGHUi� H[FHGHU� DR� TXtQWXSOR� GR�
TXDQWLWDWLYR� LQLFLDOPHQWH� UHJLVWUDGR�� LQGHSHQGHQWHPHQWH�GR� Q~PHUR� GH�yUJmRV� QmR�



081,&Ë3,2�'(�9,d26$
6HFUHWDULD� GH�$GPLQLVWUDomR

'HSDUWDPHQWR� GH�0DWHULDO��&RPSUDV� H�/LFLWDo}HV

SDUWLFLSDQWHV�TXH�DGHULUHP�

��� 2� yUJmR� JHUHQFLDGRU� VRPHQWH� SRGHUi� DXWRUL]DU� DGHVmR� j� $WD�GH�5HJLVWUR� GH�
3UHoRV�DSyV�D�SULPHLUD� DTXLVLomR�RX�FRQWUDWDomR�SRU�yUJmR�LQWHJUDQWH�GD DWD�

��� $SyV� D� DXWRUL]DomR� GR�yUJmR� JHUHQFLDGRU�� R� yUJmR� QmR� SDUWLFLSDQWH� GHYHUi�
HIHWLYDU�D�DTXLVLomR�RX�FRQWUDWDomR�VROLFLWDGD�HP�DWp�QRYHQWD�GLDV��REVHUYDGR�R�SUD]R�
GH�YLJrQFLD�GD DWD�

��� &RPSHWH�DR�yUJmR�QmR�SDUWLFLSDQWH�RV�DWRV�UHODWLYRV�j�FREUDQoD�GR�FXPSULPHQWR�
SHOR�IRUQHFHGRU�GDV�REULJDo}HV�FRQWUDWXDOPHQWH�DVVXPLGDV H�D�DSOLFDomR��REVHUYDGRV D�
DPSOD� GHIHVD� H� R� FRQWUDGLWyULR�� GH� HYHQWXDLV� SHQDOLGDGHV� GHFRUUHQWHV� GR�
GHVFXPSULPHQWR� GH�FOiXVXODV FRQWUDWXDLV�� HP� UHODomR jV� VXDV�SUySULDV� FRQWUDWDo}HV��
LQIRUPDQGR�DV�RFRUUrQFLDV� DR�yUJmR JHUHQFLDGRU�

��� &RPSHWH DR yUJmR QmR SDUWLFLSDQWH D UHVSRQVDELOLGDGH GH DGLPSOHPHQWR GDV
REULJDo}HV FRQWUDWXDLV�

�� 2%5,*$d®(6�'2�Ï5*­2*(5(1&,$'25

��� &DEH� DR� yUJmR� JHUHQFLDGRU� D� SUiWLFD� GH� WRGRV� RV� DWRV� GH� FRQWUROH� H� GH�
DGPLQLVWUDomR�GR�653��H�DLQGD�R VHJXLQWH�

D� *HUHQFLDU� D� $WD� GH� 5HJLVWUR� GH� 3UHoRV� GH� WRGRV� RV� yUJmRV� H� HQWLGDGHV� GD�
$GPLQLVWUDomR�'LUHWD�H�LQGLUHWD�

E� &RQGX]LU�HYHQWXDLV�UHQHJRFLDo}HV�GRV�SUHoRV�UHJLVWUDGRV�
F� &HOHEUDU� D� IRUPDOL]DomR� GR� LQVWUXPHQWR� FRQWUDWXDO� GR� VLVWHPD� GH� UHJLVWUR� GH�

SUHoRV�
G� &RPXQLFDU� D� FHOHEUDomR� DRV� yUJmRV�SDUWLFLSDQWHV�� EHP�FRPR� DV� VXDV� HYHQWXDLV�

DOWHUDo}HV�
H� &ROKHU�DV�DVVLQDWXUDV� H�SURYLGHQFLDU�D�LPHGLDWD�SXEOLFDomR�GD�$WD�GH�5HJLVWUR GH�

3UHoRV� EHP�FRPR�GDV�SRVVtYHLV� DOWHUDo}HV�QD�LPSUHQVD�RILFLDO�

�� 2%5,*$d®(6�'2�3520,7(17( )251(&('25

��� 4XDQGR� LQFOXtGR� QD� $WD�GH�5HJLVWUR� GH�SUHoRV�� HVWi� REULJDGR� D� FHOHEUDU� RV�
LQVWUXPHQWRV� FRQWUDWXDLV� QDV� FRQGLo}HV� HVWDEHOHFLGDV� QR� DWR� FRQYRFDWyULR�� QRV�
UHVSHFWLYRV�DQH[RV�H�QD�SUySULD�DWD� TXDQGR�FRQYRFDGR�

��� 0DQWHU�GXUDQWH�D�YDOLGDGH�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�WRGDV�DV�FRQGLo}HV GH
KDELOLWDomR H�TXDOLILFDomR� H[LJLGDV�QD OLFLWDomR�
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��� 6XEPHWHU�VH�i� D� WRGDV� DV� QRUPDV� H� FRQGLo}HV� GR� HGLWDO� H� VHXV� DQH[RV�� TXH�
LQWHJUDP�HVWD�$WD�GH�5HJLVWUR�GH�3UHoRV��LQGHSHQGHQWH�GH WUDQVFULomR�

�� $/7(5$d®(6�1$�$7$�'(�5(*,6752�'( 35(d26

��� $�UHYLVmR�GRV�SUHoRV� UHJLVWUDGRV QD�KLSyWHVH�GH�UHVWDEHOHFLPHQWR�GR�HTXLOtEULR�
HFRQ{PLFR�ILQDQFHLUR GR�FRQWUDWR��QRV�FDVRV�SUHYLVWRV�QR�DUW������LQFLVR�,,��DOtQHD��G��
GD�/HL�����������GHYHUi�VHU�UHDOL]DGD�PHGLDQWH�FRPSURYDomR�RILFLDO�� IXQGDPHQWDGD�H�
DFHLWD�SHOD�$GPLQLVWUDomR 0XQLFLSDO�

��� 2� 3520,7(17(� )251(&('25�GHYHUi� GHPRQVWUDU� GH� PDQHLUD� FODUD� D�
FRPSRVLomR� GR�SUHoR�GH FDGD�LWHP�FRQVWDQWH�GH�VXD�SURSRVWD��DWUDYpV�GH�3ODQLOKD�GH�
&XVWRV�FRQWHQGR��DV�SDUFHODV� UHODWLYDV�j�PmR�GH�REUD�GLUHWD��GHPDLV�LQVXPRV��HQFDUJRV
HP�JHUDO� OXFUR�H�SDUWLFLSDomR�SHUFHQWXDO�HP UHODomR�DR�SUHoR ILQDO�

��� $�QmR�DSUHVHQWDomR�GD�3ODQLOKD�GH�&XVWRV�LPSRVVLELOLWDUi� DR�ÏUJmR�*HUHQFLDGRU�
GR 5HJLVWUR GH�3UHoRV�GH�SURFHGHU�jV�IXWXUDV�UHYLV}HV�� FDVR�YHQKD�DR�3520,7(17(�
)251(&('25�VROLFLWDU�HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR�

��� $�FDGD�SHGLGR�GH�UHYLVmR� GH�SUHoR� GHYHUi�R�3520,7(17(�)251(&('25�
FRPSURYDU� H� MXVWLILFDU� DV� DOWHUDo}HV� KDYLGDV� QD� SODQLOKD� DSUHVHQWDGD� j� pSRFD� GD�
HODERUDomR�GD�SURSRVWD��GHPRQVWUDQGR�D�QRYD�FRPSRVLomR�GR SUHoR�

��� 1R�FDVR� GR�GHWHQWRU�GR�5HJLVWUR� GH�3UHoRV� VHU� UHYHQGHGRU�RX� UHSUHVHQWDQWH�
FRPHUFLDO� GHYHUi�GHPRQVWUDU�GH�PDQHLUD�FODUD�D�FRPSRVLomR�GR�SUHoR�FRQVWDQWH�GH�VXD�
SURSRVWD��FRP�GHVFULomR�GDV�SDUFHODV� UHODWLYDV� DR�YDORU� GH�DTXLVLomR�GR�SURGXWR�FRP�
1RWDV�)LVFDLV�GH�)iEULFD�,QG~VWULD��HQFDUJRV HP JHUDO� OXFUR H SDUWLFLSDomR SHUFHQWXDO
GH FDGD LWHP HP UHODomR DR SUHoR ILQDO �3ODQLOKD GH &XVWRV��

��� $� FULWpULR� GR� ÏUJmR� *HUHQFLDGRU� SRGHUi� VHU� H[LJLGR� GR� 3520,7(17(�
)251(&('25� OLVWD� GH� SUHoR� H[SHGLGD� SHORV� IDEULFDQWHV�� TXH� FRQWHUmR��
REULJDWRULDPHQWH�� D� GDWD� GH� LQtFLR� GH� VXD� YLJrQFLD� H� QXPHUDomR� VHTXHQFLDO�� SDUD�
LQVWUXomR�GH�SHGLGRV�GH�UHYLVmR�GH SUHoRV�

��� 1D�DQiOLVH� GR�SHGLGR�GH�UHYLVmR�� GHQWUH�RXWURV� FULWpULRV�� R�ÏUJmR *HUHQFLDGRU
DGRWDUi� SDUD YHULILFDomR�GRV�SUHoRV� FRQVWDQWHV�GRV�GHPRQVWUDWLYRV�TXH�DFRPSDQKHP�
R� SHGLGR�� SHVTXLVD GH� PHUFDGR� GHQWUH� HPSUHVDV� GH� UHFRQKHFLGR� SRUWH� PHUFDQWLO��
SURGXWRUDV�H�RX�FRPHUFLDOL]DGRUDV�� D�VHU�UHDOL]DGD�SHOD�SUySULD�XQLGDGH�RX�SRU�LQVWLWXWR�
GH� SHVTXLVD�� XWLOL]DQGR�VH�� WDPEpP�� GH� tQGLFHV� VHWRULDLV� RX� RXWURV� DGRWDGRV�SHOR�
*RYHUQR�)HGHUDO��GHYHQGR�D�GHOLEHUDomR�GH�GHIHULPHQWR�RX�LQGHIHULPHQWR�GD�DOWHUDomR�
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VROLFLWDGD� VHU� LQVWUXtGD� FRP� MXVWLILFDWLYD� GD� HVFROKD� GR� FULWpULR� H� PHPyULD� GRV�
UHVSHFWLYRV�FiOFXORV��SDUD�GHFLVmR�GD�$GPLQLVWUDomR�QR�SUD]R�GH�����WULQWD� GLDV�

��� 2� SHUFHQWXDO� GLIHUHQFLDO� HQWUH� RV� SUHoRV� GH� PHUFDGR� YLJHQWH� j� pSRFD� GR�
MXOJDPHQWR� GD� OLFLWDomR�� GHYLGDPHQWH� DSXUDGR� H� RV� SURSRVWRV� SHOD� 'HWHQWRUD� GR�
5HJLVWUR�GH�3UHoRV��VHUi�PDQWLGR�GXUDQWH WRGD�D�YLJrQFLD�GR�UHJLVWUR��2�SHUFHQWXDO�QmR�
SRGHUi�VHU�DOWHUDGR�GH�IRUPD�D�FRQILJXUDU�UHDMXVWH�HFRQ{PLFR�GXUDQWH�D�YLJrQFLD�GHVWH
UHJLVWUR�

��� $� UHYLVmR� GR�SUHoR�� FDVR� GHIHULGD��VRPHQWH� WHUi� YDOLGDGH� D� SDUWLU� GD�GDWD�GD�
SXEOLFDomR�GD�GH�OLEHUDomR�QD�LPSUHQVD RILFLDO�

���� e� YHGDGR�DR� 3520,7(17(� )251(&('25�LQWHUURPSHU� R� D� SUHVWDomR� GH�
VHUYLoR� HQTXDQWR�DJXDUGD�R�WUkPLWH� GR SURFHVVR GH UHYLVmR GH SUHoRV� HVWDQGR� QHVWH
FDVR� VXMHLWD jV VDQo}HV SUHYLVWDV QHVWH HGLWDO�

���� e�YHGDGR�HIHWXDU�DFUpVFLPRV� QRV�TXDQWLWDWLYRV�IL[DGRV�SHOD�$WD�GH�5HJLVWUR�GH�
SUHoRV��LQFOXVLYH�R�DFUpVFLPR�GH�TXH�WUDWD�R������GR�DUW�����GD /HL�)HGHUDO �����������

�� 3(1$/,'$'(6

��� )LFDUi�LPSHGLGR�GH�OLFLWDU�H�FRQWUDWDU�FRP�R�PXQLFtSLR�� VHQGR�GHVFUHGHQFLDGR�GR�
FDGDVWUDPHQWR�GH�IRUQHFHGRUHV��SHOR�SUD]R�GH�DWp�����FLQFR��DQRV��H�WHUi�VHX�UHJLVWUR�
FDQFHODGR�� DOpP� GH�VDQo}HV� FLYLV� H� FULPLQDLV� DSyV SUpYLR SURFHVVR DGPLQLVWUDWLYR
JDUDQWLGR D DPSOD GHIHVD H R FRQWUDGLWyULR� TXDQGR�

D� 'HVFXPSULU� DV�FRQGLo}HV�GD�$WD�GH�5HJLVWUR�GH�SUHoRV�
E� 5HFXVDU�VH� D� FHOHEUDU� R� LQVWUXPHQWR� FRQWUDWXDO� RX� QmR� UHWLUDU� R� LQVWUXPHQWR�

HTXLYDOHQWH��QR�SUD]R�HVWDEHOHFLGR�SHOD�DGPLQLVWUDomR��VHP�MXVWLILFDWLYD�DFHLWiYHO�
F� (QVHMDU�R�UHWDUGDPHQWR�GD�H[HFXomR�GR�REMHWR�GD�OLFLWDomR�
G� 1mR�PDQWLYHU�D�SURSRVWD�
H� )RU�GHFODUDGR�LQLG{QHR�SDUD�OLFLWDU�RX�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�S~EOLFD�
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��� 2� FDQFHODPHQWR� GR� UHJLVWUR�� DVVHJXUDGR� R� FRQWUDGLWyULR�� p� IRUPDOL]DGR� SRU�
GHVSDFKR�GD�DXWRULGDGH�FRPSHWHQWH�GR�yUJmR JHUHQFLDGRU�

��� 2�SURFHGLPHQWR�SDUD� DSOLFDomR� GH�SHQDOLGDGH�p� FRQGX]LGR�SHOR� ,3/$0��H D
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D� 'HVFXPSULU� DV�FRQGLo}HV�GD�$WD�GH�5HJLVWUR�GH�SUHoRV�
E� 1mR�UHWLUDU� D�QRWD�GH�HPSHQKR�RX�LQVWUXPHQWR�HTXLYDOHQWH�QR�SUD]R�HVWDEHOHFLGR�

SHOD�$GPLQLVWUDomR��VHP�MXVWLILFDWLYD�DFHLWiYHO�
F� 1mR�DFHLWDU� UHGX]LU�R�VHX�SUHoR� UHJLVWUDGR�VHP� MXVWLILFDWLYD��QD�KLSyWHVH�GHVWH�VH�

WRUQDU�VXSHULRU� DR�SUHoR�SUDWLFDGR�QR�PHUFDGR�
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����� 2�UHJLVWUR�GH�SUHoRV�SRGHUi�VHU� FDQFHODGR�QD� KLSyWHVH�SUHYLVWD� QR� VXELWHP�����
RX�� DLQGD��QD�RFRUUrQFLD� GH�IDWR�VXSHUYHQLHQWH�� GHFRUUHQWH�GH�FDVR� IRUWXLWR�RX� IRUoD�
PDLRU��TXH�SUHMXGLTXH R�FXPSULPHQWR�GD�DWD��GHYLGDPHQWH�FRPSURYDGRV�H MXVWLILFDGRV�

D� SRU�PRWLYR�GH�LQWHUHVVH�S~EOLFR�

����� 2� FDQFHODPHQWR� SDUFLDO� RX� WRWDO� GH� LWHQV� UHJLVWUDGRV� IDU�VH�i� VHPSUH� D�
FULWpULR� GR�yUJmR�JHUHQFLDGRU�� QDV�KLSyWHVHV� SUHYLVWDV� QHVWD�$WD�GH�5HJLVWUR�GH
3UHoRV�
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���� $�SUHVHQWH�$WD�GH�5HJLVWUR� GH�3UHoRV� YLQFXOD�VH� jV� GLVSRVLo}HV� FRQWLGDV�QRV�
GRFXPHQWRV�D�VHJXLU�HVSHFLILFDGRV��FXMRV�WHRUHV�VmR�FRQKHFLGRV�H�DFDWDGRV�SHODV�SDUWHV��
TXH�ID]HP�SDUWH�GHVWH�LQVWUXPHQWR�LQGHSHQGHQWH�GH WUDQVFULomR�
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���� )LFD�HOHLWR�R�IRUR�GD�&LGDGH�GH�9LoRVD��0LQDV�*HUDLV��FRPR�R�FRPSHWHQWH�SDUD�
GLULPLU� TXHVW}HV� GHFRUUHQWHV� GR� FXPSULPHQWR� GHVWD� $WD� GH� 5HJLVWUR� GH� 3UHoRV��
UHQXQFLDQGR�DV�SDUWHV�D�TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH VHMD�
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