
'�2�

$QR�;;;,,,� ��1R��� ��5LR�GH�-DQHLUR 4XDUWD�IHLUD�����GH�0DUoR�GH�������

$9,626��(',7$,6�(�7(5026�'(�&2175$726
$9,626��(',7$,6

(�7(5026�'(�&2175$726

B B B

6(&5(7$5,$�'$�&$6$�&,9,/
6 ( & 5 ( 7 $ 5 , $ � ' $ � & $ 6 $ � & , 9 , /

B B B

��(�*�%�����������������!

68%6(&5(7$5,$�'$�3(662$�&20�'(),&,Ç1&,$
$7$�'(�5(81,­2

$7$� '$� 5(81,­2� 3$5$� $9$/,$d­2� (� &/$66,),&$d­2� '$6� 3523267$6� �(19(/23(� $��� '$6�
25*$1,=$d®(6�'$�62&,('$'(�&,9,/�3$57,&,3$17(6�'2�35(6(17(�352&(662�6(/(7,92��(7$3$�
'2�352&(662�'(�&+$0$0(172�3Ò%/,&2���������GR�352&(662������������������48(�7(0�&202�
2%-(72�$� 6(/(d­2�'(�25*$1,=$d®(6� '$� 62&,('$'(� &,9,/�� 126� 7(5026�'$� /(,� )('(5$/� 1��
������������(�3267(5,25(6�$/7(5$d®(6�(�'2�'(&5(72�081,&,3$/�1���������������2%-(7,9$1'2�
&(/(%5$d­2�'(�7(502�'(�&2/$%25$d­2��3(/2�35$=2�'(�����'2=(��0(6(6��3$5$�'(6(192/�
9,0(172� (0�02'(/2� '(� &2*(67­2� '2� 352-(72� &(17526� '(� &219,9Ç1&,$��$6� &21',d®(6�
(67­2�'(9,'$0(17(�'(6&5,7$6��&$5$&7(5,=$'$6�(�(63(&,),&$'$6�12�5(63(&7,92�(',7$/�(�
12�3/$12�'(�75$%$/+2��$1(;2�,���3$57(�,17(*5$17(�'2�(',7$/�
$R�YLJpVLPR�GLD�GR�PrV�GH�PDUoR�GH�������jV����KRUDV��QD�VHGH�GD�68%6(&5(7$5,$�'$�3(662$�&20�
'(),&,Ç1&,$���68%3'��QD�$YHQLGD�3UHVLGHQWH�9DUJDV��������&LGDGH�1RYD��VDOD������QHVWD�FLGDGH�UHXQLX�VH�
D�&20,66­2�'(�6(/(d­2
VRFLHGDGH�FLYLO�SDUWLFLSDQWHV��6RE�D�3UHVLGrQFLD�GR�VHUYLGRU�&DUORV�$OEHUWR�GD�6LOYD�5RFKD�H�FRP�D�SUHVHQoD�GRV�

SRQWRV��&21�7$72����SRQWRV�H�,%6$Ò'(������SRQWRV�

)�$�7�2�5�(�6
26&CV�3$57,&,3$17(6�

&(23 &21�7$72 ,%6$Ò'(

*5$8�'(�$'(48$d­2 � � �

(;3(5,Ç1&,$ �� � ���

)$725�&$3$&,'$'(�23(5$&,21$/ �� �� ��

35(d2 �� �� ��

32178$d­2�2%7,'$ �� �� ����

&/$66,),&$d­2 �� �� ��

�
��5HSXEOLFDGR�SRU�LQFRUUHomR�QR�'�2�5LR�Q�����GH����GH�PDUoR�GH�������SiJLQD��������FROXQD
��(�*�%�����������������!

68%6(&5(7$5,$�'(�6(59,d26�&203$57,/+$'26

(',7$/�&9/�68%6&�1�����'(����'(�0$5d2�'(�����
2�68%6(&5(7È5,2�'(�6(59,d26�&203$57,/+$'26�'$�6(&5(7$5,$�081,&,3$/�'$�&$6$�&,9,/��QR�
XVR�GDV�DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOD�OHJLVODomR�HP�YLJRU�H��WHQGR�HP�YLVWD�D�DXWRUL]DomR�FRQVWDQWH�GR�
SURFHVVR�����������������H��HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QD�5HVROXomR�60$�1��������GH����GH�RXWXEUR�GH�
������38%/,&$�2�*$%$5,72�'(),1,7,92�DSyV�UHFXUVRV�GD�SURYD�DSOLFDGD�QR�GLD������������GR�&RQFXUVR�
3~EOLFR�SDUD�SURYLPHQWR�GH�FDUJRV�GH�3URIHVVRU�$GMXQWR�GH�(GXFDomR�,QIDQWLO�GR�4XDGUR�3HUPDQHQWH�GH�
3HVVRDO�GR�0XQLFtSLR�GR�5LR�GH�-DQHLUR��QR�kPELWR�GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�

&21&8562�3Ò%/,&2�3$5$�3529,0(172�'(�&$5*2�'(�352)(6625�$'-8172�'(�('8&$d­2�
,1)$17,/�6(&5(7$5,$�081,&,3$/�'(�('8&$d­2

3URYD�UHDOL]DGD�HP��������������7XUQR��0DQKm

*$%$5,72�'$�3529$�2%-(7,9$

� & �� & �� & �� & �� '

� % �� $ �� $ �� ' �� &

� $ �� % �� % �� % �� &

� ' �� & �� $18/$'$ �� % �� %

� % �� $ �� % �� & �� &

� $ �� % �� ' �� $ �� %

� ' �� ' �� % �� % �� '

� ' �� ' �� & �� $ �� $

� & �� % �� % �� ' �� '

�� % �� & �� $ �� & �� %
��(�*�%������������������!

��(�*�%�����������������!

68%6(&5(7$5,$�'(�6(59,d26�&203$57,/+$'26
(',7$/�&9/�68%6&�1�����'(����'(�0$5d2�'(������

5(*8/$0(17$� 2� &21&8562� 3Ò%/,&2� 3$5$� 3529,�
0(172�12�&$5*2�'(�$*(17(�('8&$'25�,,�'2�48$�
'52�3(50$1(17(�'(�3(662$/�'2�081,&Ë3,2�'2�5,2�
'(�-$1(,52��12�Æ0%,72�'$�6(&5(7$5,$�081,&,3$/�
'(�('8&$d­2�

2�68%6(&5(7È5,2�'(�6(59,d26�&203$57,/+$'26�'$�6(&5(7$5,$�081,&,3$/�'$�&$6$�&,9,/��
QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOD�OHJLVODomR�HP�YLJRU�H��WHQGR�HP�YLVWD�D�DXWRUL]DomR�FRQV�
WDQWH�GR�SURFHVVR�����������������H��HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QD�5HVROXomR�60$�1��������GH����GH�
RXWXEUR�GH�������WRUQD�S~EOLFR�TXH�IDUi�UHDOL]DU�R�&RQFXUVR�3~EOLFR�SDUD�SURYLPHQWR�GH�FDUJRV�GH�$JHQWH�
(GXFDGRU� ,,� GR�4XDGUR�3HUPDQHQWH�GH�3HVVRDO� GR�0XQLFtSLR�GR�5LR�GH� -DQHLUR�� QR�kPELWR�GD�6HFUHWDULD�
0XQLFLSDO�GH�(GXFDomR�

,��'$6�',6326,d®(6�35(/,0,1$5(6
���'R�&DUJR
2�FRQFXUVR�GHVWLQD�VH�j�VHOHomR�GH�FDQGLGDWRV�SDUD�R�SUHHQFKLPHQWR�GH�YDJDV�QR�FDUJR�HIHWLYR�GH�$JHQWH�
(GXFDGRU�,,��QR�kPELWR�GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�

���'D�(VFRODULGDGH��GR�9HQFLPHQWR��GD�&DUJD�+RUiULD�H�GD�7D[D�GH�,QVFULomR�

EşǀĞů�DĠĚŝŽ��ŽŵƉůĞƚŽ ZΨ�ϭ͘ϯϱϬ͕ϲϯ ϰϬŚ ZΨ�ϴϬ͕ϬϬ

����6HUi�DFUHVFLGR�DR�YHQFLPHQWR�
��DX[tOLR�WUDQVSRUWH��'HFUHWR�Q�������������5���������
��EHQHItFLR�DOLPHQWDomR�GH�DFRUGR�FRP�R�'HFUHWR�������������

���'DV�9DJDV
����$�GLVWULEXLomR�GDV�YDJDV�VHUi�SRU�&RRUGHQDGRULD�5HJLRQDO�GH�(GXFDomR���&5(��FRQIRUPH�FRQVWD�GR�TXDGUR�
DEDL[R�

&5(
9$*$6

%$,5526�'(�$%5$1*Ç1&,$
5 1, 3' 727$/

�� � � � ��
3UDoD�0DXi��*DPERD��6DQWR�&ULVWR��&DMX��&HQWUR��&LGDGH�1RYD��
%DLUUR� GH� )iWLPD�� (VWiFLR�� 6DQWD� 7HUHVD�� 5LR� &RPSULGR�� 6mR�

�� �� � � ��

*OyULD�� )ODPHQJR�� /DUDQMHLUDV�� &DWHWH�� 8UFD�� &RVPH� 9HOKR��
%RWDIRJR��+XPDLWi��3UDLD�9HUPHOKD��/HPH��&RSDFDEDQD��OSDQHPD��
6mR�&RQUDGR��5RFLQKD��9LGLJDO��*iYHD��/HEORQ��-DUGLP�%RWkQLFR��
+RUWR��$OWR� GD�%RD�9LVWD��7LMXFD�� 3UDoD� GD�%DQGHLUD�� 9LOD� ,VDEHO��
$QGDUDt�H�*UDMD~�

�� �� � � ��

+LJLHQySROLV�� (QJHQKR� 1RYR�� 5RFKD�� 5LDFKXHOR�� 'HO� &DVWLOKR��
0pLHU��0DULD�GD�*UDoD��OQKD~PD��(QJHQKR�GD�5DLQKD��7RPiV�&RHOKR�
%RQVXFHVVR�� 3LHGDGH�� 6DPSDLR�� -DFDUp�� &DFKDPEL�� 7RGRV� RV�
6DQWRV��3LODUHV��/LQV��(QJHQKR�GH�'HQWUR��ÈJXD�6DQWD��(QFDQWDGR��
$EROLomR��-DFDUH]LQKR�H�$OHPmR�

�� �� � � ��
0DQJXLQKRV��%RQVXFHVVR��0DUp��5DPRV��2ODULD��3HQKD��%UiV�GH�
3LQD��9LOD�GD�3HQKD��&RUGRYLO��3DUDGD�GH�/XFDV��9LJiULR�*HUDO�H�
-DUGLP�$PpULFD�

�� �� � � ��

9LFHQWH� GH� &DUYDOKR�� 9LOD� .RVPRV�� 9LOD� GD� 3HQKD�� OUDMi�� 9LVWD�
$OHJUH�� 9D]� /RER�� &ROpJLR�� 0DUHFKDO� +HUPHV�� 5RFKD� 0LUDQGD��
7XULDoX�� 2VZDOGR� &UX]�� %HQWR� 5LEHLUR�� *XDGDOXSH�� 0DGXUHLUD��
+RQyULR�*XUJHO��&DPSLQKR��4XLQWLQR��&DYDOFDQWH�H�&DVFDGXUD�

�� �� � � ��
3DUTXH�$QFKLHWD��$QFKLHWD��5LFDUGR�GH�$OEXTXHUTXH��*XDGDOXSH��
$FDUL��&RHOKR�1HWR�� OUDMi��+RQyULR�*XUJHO��&RVWD�%DUURV��3DYXQD�
H�%DUURV�)LOKR�

�� �� �� � ��

%DUUD� GD� 7LMXFD�� OWDQKDQJi�� 9DUJHP� 3HTXHQD�� 9DUJHP� *UDQGH��
5HFUHLR� GRV� %DQGHLUDQWHV�� -DFDUHSDJXi�� 7DTXDUD�� &LGDGH� GH�
'HXV�� )UHJXHVLD�� 5LR� GDV� 3HGUDV�� 7DQTXH�� &XULFLFD�� 3HFKLQFKD��
3UDoD�6HFD�H�9LOD�9DOTXHLUH�

�� �� � � ��
*XDGDOXSH�� 'HRGRUR�� 3DGUH� 0LJXHO�� %DQJX�� 6HQDGRU� &DPDUi��
-DERXU�� 6DQWtVVLPR�� *XLOKHUPH� GD� 6LOYHLUD�� 9LOD� .HQQHG\�� 9LOD�
0LOLWDU��-DUGLP�6XODFDS��0DJDOKmHV�%DVWRV�H�5HDOHQJR�

�� �� �� � ��
OQKRDtED��&DPSR�*UDQGH��&RVPRV��6DQWtVVLPR��$XJXVWR�9DVFRQ�
FHORV�H�%HQMDPLQ�'XPRQW�

��� �� �� � ��
6DQWD� &UX]�� 3DFLrQFLD�� &RVPRV�� 6mR� )HUQDQGR�� *XDUDWLED�� ,OKD�
GH�*XDUDWLED��%DUUD�GH�*XDUDWLED��3HGUD�GH�*XDUDWLED��6HSHWLED�
H�-DUGLP�0DUDYLOKD�

��� �� � � �� ,OKD�GR�*RYHUQDGRU�

727$/ ��� �� �� ���

/(*(1'$�
5� �9DJDV�5HJXODUHV
1,� �9DJDV�1HJURV�H�ËQGLRV
3'

���
SDUD�R�TXDGUR�GH�YDJDV�UHJXODUHV��REVHUYDQGR�D�&RRUGHQDGRULD�5HJLRQDO�GH�(GXFDomR���&5(�TXH�GHX�RULJHP�
j�V��UHVSHFWLYD�V��YDJD�V��

���'DV�$WULEXLo}HV
����3UHVWDU�DSRLR�jV�DWLYLGDGHV�HGXFDFLRQDLV�PHGLDQWH�RULHQWDomR��LQVSHomR�H�REVHUYDomR�GD�FRQGXWD�GR�DOXQR�
H�DWHQGHU�j�VHJXUDQoD�GH�FULDQoDV�H�MRYHQV�QDV�GHSHQGrQFLDV�H�SUR[LPLGDGHV�GDV�XQLGDGHV�HVFRODUHV�GD�UHGH�
GR�0XQLFtSLR�

,,��'26�5(48,6,726
���6mR�UHTXLVLWRV QHFHVViULRV�SDUD�D�LQYHVWLGXUD�QR�FDUJR�
��6HU�EUDVLOHLUR�QDWR�RX�QDWXUDOL]DGR�H��QR�FDVR�GH�QDFLRQDOLGDGH�SRUWXJXHVD��HVWDU�DPSDUDGR�SHOR�HVWDWXWR�GH�
LJXDOGDGH�HQWUH�EUDVLOHLURV�H�SRUWXJXHVHV��FRP�UHFRQKHFLPHQWR�GR�JR]R�GRV�GLUHLWRV�SROtWLFRV��QD�IRUPD�GR�GLV�
SRVWR�QR�DUW������GR�'HFUHWR�Q�����������GH����GH�DEULO�GH������
��(VWDU�HP�GLD�FRP�DV�REULJDo}HV�HOHLWRUDLV�
��(VWDU�HP�GLD�FRP�DV�REULJDo}HV�GR�6HUYLoR�0LOLWDU��VH�GR�VH[R�PDVFXOLQR�
��7HU�DSWLGmR�ItVLFD�H�PHQWDO�SDUD�R�H[HUFtFLR�GDV�DWULEXLo}HV�GR�FDUJR��FRPSURYDGDV�MXQWR�j�&RRUGHQDGRULD�7pF�
QLFD�GH�3HUtFLDV�0pGLFDV�GD�6XEVHFUHWDULD�GH�6HUYLoRV�&RPSDUWLOKDGRV�GD�6HFUHWDULD�0XQLFLSDO�GD�&DVD�&LYLO�

7tWXOR�,��LWHP����GHVWH�(GLWDO�
��$WHQGHU�DR�HVWDEHOHFLGR�QR�'HFUHWR�1���������GH�������������TXH� LQVWLWXL�R�UHJLPH�³)LFKD�/LPSD´�FRPR�UH�
TXLVLWR�SDUD�R�LQJUHVVR�HP�FDUJR�RX�HPSUHJR�S~EOLFR�QR�kPELWR�GD�$GPLQLVWUDomR�3~EOLFD�'LUHWD�H�,QGLUHWD�GR�
0XQLFtSLR�GR�5LR�GH�-DQHLUR�

,,,��'$6�,16&5,d®(6
��$V�LQVFULo}HV�VHUmR�UHFHELGDV�GDV���K�GR�GLD������������DWp�jV���K���PLQ�GR�GLD�������������KRUiULR�GH�
%UDVtOLD���LQFOXLQGR�ViEDGRV��GRPLQJRV�H�IHULDGRV��VRPHQWH�YLD�,QWHUQHW �
SRQtYHO�QR�VLWH KWWS���ZZZ�SUHIHLWXUD�ULR�ZHE�SRUWDOGHFRQFXUVRV�

$VVLQDGR�'LJLWDOPHQWH�SRU�(035(6$�081,&,3$/�'(�$57(6�*5È),&$6�6�$���������������������
'DWD��4XDUWD�IHLUD�����GH�0DUoR�GH������jV��������
&yGLJR�GH�$XWHQWLFDomR��EE�H�G��



'�2�

$QR�;;;,,,� ��1R��� ��5LR�GH�-DQHLUR 4XDUWD�IHLUD�����GH�0DUoR�GH�������

����3DUD�HIHWXDU�D�LQVFULomR�p�LPSUHVFLQGtYHO�R�Q~PHUR�GR�&DGDVWUR�GH�3HVVRD�)tVLFD��&3)��GR�FDQGLGDWR�
����$�SHVVRD�WUDYHVWL�RX�WUDQVH[XDO�SRGHUi�UHTXHUHU�R�HPSUHJR�GR�VHX�QRPH�VRFLDO�QD�GLYXOJDomR�GH�WRGRV�RV�
DWRV�GR�SUHVHQWH�FHUWDPH��QRV�WHUPRV�GR�'HFUHWR�Q��������������
����$�LQVFULomR�YDOH��SDUD�WRGR�H�TXDOTXHU�HIHLWR��FRPR�IRUPD�GH�H[SUHVVD�DFHLWDomR��SRU�SDUWH�GR�FDQGLGDWR��
GH�WRGDV�DV�FRQGLo}HV��QRUPDV�H�H[LJrQFLDV�FRQVWDQWHV�GHVWH�(GLWDO�H�GHPDLV� LQVWUXPHQWRV�UHJXODGRUHV��GRV�
TXDLV�R�FDQGLGDWR�QmR�SRGHUi�DOHJDU�GHVFRQKHFLPHQWR��EHP�FRPR�GH�WRGRV�RV�DWRV�TXH�IRUHP�H[SHGLGRV�VREUH�
R�FRQFXUVR�
������'H�IRUPD�D�HYLWDU�{QXV�GHVQHFHVViULR��RULHQWD�VH�R�FDQGLGDWR�D�UHFROKHU�R�YDORU�GH�LQVFULomR�VRPHQWH�DSyV�
WRPDU�FRQKHFLPHQWR�GH�WRGRV�RV�UHTXLVLWRV�H�FRQGLo}HV�H[LJLGRV�SDUD�R�FRQFXUVR�
����6RPHQWH KDYHUi�GHYROXomR�GH�WD[D�GH�LQVFULomR�QRV�FDVRV�SUHYLVWRV�QD�/HL�0XQLFLSDO�Q��������GH������������
����1R�DWR�GD�LQVFULomR�QR�FRQFXUVR�QmR�KDYHUi�TXDOTXHU�UHVWULomR�DR�FDQGLGDWR�TXH�QmR�FXPSULU�RV�UHTXLVLWRV�
EiVLFRV��1R�HQWDQWR��Vy�SRGHUi�VHU�DGPLWLGR�QR�FDUJR�DTXHOH�TXH��QD�GDWD�GH�VXD�FRQYRFDomR�FXPSULU��LQWH�
JUDOPHQWH�R�FRQWLGR�QRV�7tWXORV�,��,,�H�;9,�
��� �
QLELOL]DGR�QR�VLWH�KWWS���ZZZ�SUHIHLWXUD�ULR�ZHE�SRUWDOGHFRQFXUVRV�
����$�&RRUGHQDGRULD�7pFQLFD� GH�&RQFXUVRV��$GPLVVmR� H�$FXPXODomR� GD�&RRUGHQDGRULD�*HUDO� GH�5HFXUVRV�
+XPDQRV�GD�6XEVHFUHWDULD�GH�6HUYLoRV�&RPSDUWLOKDGRV�GD�6HFUHWDULD�0XQLFLSDO�GD�&DVD�&LYLO�QmR�VH�UHVSRQ�
VDELOL]D�SRU� LQVFULo}HV�QmR�UHFHELGDV�� LQGHSHQGHQWH�GR�PRWLYR��RUGHP�WpFQLFD�GRV�HTXLSDPHQWRV�� IDOKDV�
GH�FRPXQLFDomR��FRQJHVWLRQDPHQWR�GDV�OLQKDV�GH�FRPXQLFDomR��EHP�FRPR�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�D�
HIHWLYDomR�GD�LQVFULomR�

��3URFHGLPHQWRV�SDUD�,QVFULomR�
��� SUHOLPLQDUPHQWH��GH�TXH�SUHHQFKH�WRGRV�RV�UHTXLVLWRV�H[LJLGRV�SDUD�SDUWLFLSDomR�QR�FRQFXUVR�
H�SDUD�SRVVH�QR�FDUJR�
����$FHVVDU�R�VLWH�KWWS���ZZZ�SUHIHLWXUD�ULR�ZHE�SRUWDOGHFRQFXUVRV��RQGH�HVWDUmR�GLVSRQLELOL]DGRV�R�(GLWDO��R�
UHTXHULPHQWR�GH�LQVFULomR��RULHQWDo}HV�H�RV�SURFHGLPHQWRV�QHFHVViULRV�j�HIHWLYDomR�GD�LQVFULomR�
����&DGDVWUDU�VH��GDV���K�GR�GLD������������DWp�jV���K���PLQ�GR�GLD�������������KRUiULR�GH�%UDVtOLD���LQFOXLQGR�

VLWH�KWWS���ZZZ�SUHIHLWXUD�
ULR�ZHE�SRUWDOGHFRQFXUVRV�
����$VVHJXUDU�VH�GH�TXH�SUHHQFKHX�FRUUHWDPHQWH�R�UHTXHULPHQWR�GH�LQVFULomR�
������QR�DWR�GD�LQVFULomR��DVVLQDODU�D�RSomR�GD�&RRUGHQDGRULD�5HJLRQDO�GH�(GXFDomR���&5(�SDUD�D�TXDO�
GHVHMD�FRQFRUUHU�
������XPD�YH]�HIHWLYDGD�D�LQVFULomR��QmR�VHUi�SHUPLWLGD��HP�KLSyWHVH�DOJXPD��D�VXD�DOWHUDomR�
����,PSULPLU�R�UHTXHULPHQWR�SUHHQFKLGR�H�JXDUGi�OR�FRQVLJR�
����(IHWXDU�R�SDJDPHQWR�GD�WD[D��REULJDWRULDPHQWH��SRU�PHLR�GH�'$50��TXH�GHYHUi�VHU�LPSUHVVR�ORJR�DSyV�D�
FRQFOXVmR�GH�SUHHQFKLPHQWR�GR�UHTXHULPHQWR�GH�LQVFULomR�RQ�OLQH��VHQGR�HVWH�R�~QLFR�PHLR�DFHLWR�SDUD�D�HIHWL�
YDomR�GD�LQVFULomR�
������$� LPSUHVVmR�GR�'$50�GHYHUi� VHU� IHLWD�� H[FOXVLYDPHQWH�� HP�SDSHO�$���DWp�jV���K�GR�GLD������������
�KRUiULR�GH�%UDVtOLD��
������
FDQGLGDWR�LPSRVVLELOLWDGR�GH�VROLFLWDU��LQFOXVLYH��D�LPSUHVVmR�GH�XPD����YLD�
1mR�VHUmR�YDOLGDGRV�RV�SDJDPHQWRV�UHDOL]DGRV�DWUDYpV�GH�'$50�RX�GRFXPHQWRV�VLPLODUHV�TXH�QmR�VH�
MDP�JHUDGRV�SHOR�VLVWHPD�GH�LQVFULomR�GH�FRQFXUVRV�GD�&RRUGHQDGRULD�7pFQLFD�GH�&RQFXUVRV��$GPLVVmR�
H�$FXPXODomR�
������2�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�GHYHUi�VHU�HIHWLYDGR�620(17(�126�%$1&26�$%$,;2�',6&5,0,1$�
'26�H�UHVSHFWLYRV�FRUUHVSRQGHQWHV�EDQFiULRV��DWp�jV���K�GR�GLD������������

%$1&26�&5('(1&,$'26�
��%5$6,/�6�$
��6$17$1'(5�6�$
��(67$'2�'2�5,2�*5$1'(�'2�68/�6�$
��%5$6Ë/,$�6�$
��&$,;$�(&21Ð0,&$�)('(5$/
��,7$Ò�6�$
��0(5&$17,/�'2�%5$6,/�6�$
��+6%&�%$1.�%5$6,/�6�$�±�%$1&2�0Ò/7,3/2
��&,7,%$1.�6�$
��%$1&22%�6�$

������ �
'$'2�(�5(68/7$5È�12�&$1&(/$0(172�'$�,16&5,d­2�
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��6HUi�H[FOXtGR�GR�FRQFXUVR�R�FDQGLGDWR�TXH�
����)DOWDU��FKHJDU�DR�ORFDO�GH�SURYD�DSyV�R�IHFKDPHQWR�GRV�SRUW}HV�RX�FRPSDUHFHU�SDUD�D�UHDOL]DomR�GD�SURYD�
HP�ORFDO�GLIHUHQWH�GR�GHVLJQDGR�
����$XVHQWDU�VH�GD�VDOD��D�TXDOTXHU�WHPSR��SRUWDQGR�R�FDUWmR�UHVSRVWD�H�RX�R�FDGHUQR�GH�TXHVW}HV�H�RX�FDGHUQR�

����2�FDQGLGDWR�TXH�LQVLVWLU�HP�VDLU�GH�VDOD��GHVFXPSULQGR�R�GLVSRVWR�QRV�LWHQV����D����GR�7tWXOR�;,�
����'HL[DU�GH�FXPSULU�R�GLVSRVWR�QR�LWHP���GR�7tWXOR�;,�
����'HL[DU�GH�DVVLQDU�R�FDUWmR�UHVSRVWD�H�D�OLVWD�GH�SUHVHQoD�H�RX�QmR�WUDQVFUHYHU�D�IUDVH�SDUD�R�FDUWmR�UHVSRVWD��
FRQIRUPH�HVWDEHOHFLGR�QR�VXELWHP�������GR�7tWXOR�;�
����'LVSHQVDU�WUDWDPHQWR�LQFRUUHWR�H�RX�GHVFRUWrV�D�TXDOTXHU�SHVVRD�HQYROYLGD�QD�DSOLFDomR�GDV�SURYDV�RX�DXWR�
ULGDGH��EHP�FRPR�SHUWXUEDU��GH�TXDOTXHU�PRGR��D�RUGHP�GRV�WUDEDOKRV��LQFRUUHQGR�HP�FRPSRUWDPHQWR�LQGHYLGR�
����)RU�VXUSUHHQGLGR��GXUDQWH�D�UHDOL]DomR�GD�SURYD�
������8WLOL]DQGR�TXDOTXHU�WLSR�GH�FRQVXOWD�D�PDWHULDO�LPSUHVVR��DQRWDo}HV�RX�VLPLODUHV�RX�HP�FRPXQLFDomR�YHU�
EDO��HVFULWD�RX�JHVWXDO��FRP�RXWUR�FDQGLGDWR�
������'DQGR�H�RX�UHFHEHQGR�DX[tOLR�SDUD�D�H[HFXomR�GD�SURYD�
������3RUWDQGR�DQRWDo}HV��LPSUHVVDV�RX�PDQXVFULWDV�
������8WLOL]DQGR�TXDOTXHU�DSDUHOKR�HOHWU{QLFR�RX�TXDOTXHU�RXWUR�PHLR�GH�FRPXQLFDomR�DWLYD�RX�SDVVLYD�
������3RUWDQGR�TXDOTXHU�WLSR�GH�DUPD�
����)L]HU�DQRWDomR�GH�LQIRUPDo}HV�UHODWLYDV�jV�VXDV�UHVSRVWDV�QR�FRPSURYDQWH�GH�LQVFULomR�RX�HP�TXDO�
TXHU�RXWUR�PHLR��TXH�QmR�R�SHUPLWLGR�
����5HFXVDU�VH�D�VHU�VXEPHWLGR�DR�GHWHFWRU�GH�PHWDO�
�����5HFXVDU�VH�D�HQWUHJDU�R�FDUWmR�UHVSRVWD�H�R�FDGHUQR�GH�TXHVW}HV��DR�WpUPLQR�GR�WHPSR�GHVWLQDGR�SDUD�D�
UHDOL]DomR�GD�SURYD�
�����'HVFXPSULU�TXDLVTXHU�GDV�LQVWUXo}HV�FRQWLGDV�QR�FDGHUQR�GH�TXHVW}HV�
�����1mR�DOFDQoDU�R�PtQLPR�GH�SRQWRV�H[LJLGRV�SDUD�KDELOLWDomR�QD�3URYD�2EMHWLYD��FRQIRUPH�HVWDEHOHFLGR�QR�
SUHVHQWH�(GLWDO�
�����8WLOL]DU�SURFHVVRV�LOtFLWRV��DWUDYpV�GH�PHLR�HOHWU{QLFR��HVWDWtVWLFR��YLVXDO�RX�JUDIROyJLFR��PHVPR�TXH�FRQVWD�
WDGR�SRVWHULRUPHQWH�
�����'HL[DU�GH�VH�DSUHVHQWDU��TXDQGR�FRQYRFDGR�HP�TXDOTXHU�IDVH�GR�FRQFXUVR��RX�QmR�FXPSULU��QRV�SUD]RV�
LQGLFDGRV��RV�SURFHGLPHQWRV�QHFHVViULRV�SDUD�D�SRVVH�
�����8WLOL]DU�RX� WHQWDU�XWLOL]DU�PHLRV� IUDXGXOHQWRV�RX� LOHJDLV�SDUD�REWHU�DSURYDomR�SUySULD�RX�GH� WHUFHLURV��HP�
TXDOTXHU�HWDSD�GR�FRQFXUVR�S~EOLFR�
�����'HL[DU�GH�DSUHVHQWDU�TXDOTXHU�XP�GRV�GRFXPHQWRV�TXH�FRPSURYHP�R�DWHQGLPHQWR�D�WRGRV�RV�UHTXLVLWRV�
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IRUPXODomR�GD�TXHVWmR��QD�FRUUHomR�H�QR�FULWpULR�GH�MXOJDPHQWR��XWLOL]DQGR�VH��SDUD�WDQWR��GH�IRUPXOiULR�SUySULR��
SDUD�FDGD�TXHVWmR��FXMR�PRGHOR�HVWDUi�GLVSRQtYHO�QR�VLWH�KWWS���ZZZ�SUHIHLWXUD�ULR�ZHE�SRUWDOGHFRQFXUVRV��
RSomR�³3RUWDO�GH�&RQFXUVRV´�
����2�UHFXUVR�SDUD�SURYD�REMHWLYD�SRGHUi�VHU�SURWRFRODGR�SHOR�FDQGLGDWR�RX�SHOR�VHX�SURFXUDGRU�OHJDO��H[FHWR�D�
UHFRQWDJHP�GH�SRQWRV�TXH�Vy�SRGHUi�VHU�IHLWD�SHOR�SUySULR�FDQGLGDWR�
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����$�REWHQomR�GH�FySLD�VRPHQWH�VH�GDUi�DWUDYpV�GH�FHUWLGmR�GH�LQWHLUR�WHRU��GHVGH�TXH�UHTXHULGD�SHOR�SUySULR�
FDQGLGDWR�RX�VHX�SURFXUDGRU�OHJDO�

��2V�UHFXUVRV�GHYHUmR�VHU�LQWHUSRVWRV�QR�SUD]R�GH�
����$Wp�����GRLV��GLDV�~WHLV��FRQWDGRV�D�SDUWLU�GR�GLD�VXEVHTXHQWH�DR�GD�SXEOLFDomR�GR�JDEDULWR�QR�'�2��5LR��
TXDQWR�jV�TXHVW}HV�GD�SURYD�REMHWLYD�
����$Wp�����GRLV��GLDV�~WHLV��FRQWDGRV�D�SDUWLU�GR�GLD�VXEVHTXHQWH�DR�GD�SXEOLFDomR�GR�UHVXOWDGR�GD�SURYD�REMHWLYD�
QR�'�2��5LR��SDUD�VROLFLWDU�UHFRQWDJHP�GH�SRQWRV��TXH�Vy�SRGHUi�VHU�IHLWD�SHOR�SUySULR�FDQGLGDWR�
������$�UHFRQWDJHP�GH�SRQWRV�VHUi�DWUDYpV�GD�YLVWD�GD�FySLD�GR�FDUWmR�UHVSRVWD�
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��2�UHFXUVR��LQGLYLGXDO��FRQWUD�R�JDEDULWR��GHYHUi�VHU�GLJLWDGR�RX�SUHHQFKLGR�FRP�OHWUD�GH�IRUPD�H�DVVLQDGR�SHOR�
FDQGLGDWR�RX�SRU�SURFXUDGRU�OHJDO��FRP�D�LQGLFDomR�SUHFLVD�GDTXLOR�HP�TXH�R�FDQGLGDWR�VH�MXOJDU�SUHMXGLFDGR�H�
GHYLGDPHQWH�IXQGDPHQWDGR��FRPSURYDQGR�DV�DOHJDo}HV�FRP�D�FLWDomR�GH�DUWLJRV�GH�OHJLVODomR��LWHQV��SiJLQDV�
GH�OLYURV��QRPH�GH�DXWRUHV�HWF��MXQWDQGR��VHPSUH�TXH�SRVVtYHO�FySLD�GRV�FRPSURYDQWHV�
����2�UHFXUVR�FRQWUD�R�JDEDULWR�GHYHUi�VHU�~QLFR�SDUD�FDGD�TXHVWmR�

��2�UHFXUVR�GHYHUi�VHU�HQWUHJXH�QD�&RRUGHQDGRULD�7pFQLFD�GH�&RQFXUVRV��$GPLVVmR�H�$FXPXODomR�GD�&RRUGH�
QDGRULD�*HUDO�GH�5HFXUVRV�+XPDQRV�GD�6XEVHFUHWDULD�GH�6HUYLoRV�&RPSDUWLOKDGRV�GD�6HFUHWDULD�0XQLFLSDO�GD�
&DVD�&LYLO��VLWXDGD�j�5XD�$IRQVR�&DYDOFDQWL������±�$QH[R������DQGDU���$OD�%���&LGDGH�1RYD��LPSUHWHULYHOPHQWH��
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��6H�GR�H[DPH�GRV�UHFXUVRV�FRQWUD�R�JDEDULWR�UHVXOWDU�DQXODomR�GH�TXHVWmR��RV�SRQWRV�D�HOD�FRUUHVSRQGHQWHV�VH�
UmR�DWULEXtGRV��LQGLVWLQWDPHQWH��D�WRGRV�RV�FDQGLGDWRV�SUHVHQWHV��LQGHSHQGHQWHPHQWH�GD�IRUPXODomR�GH�UHFXUVR�
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GD�3URYD�2EMHWLYD��DSOLFDQGR�VH�RV�VHJXLQWHV�FULWpULRV�
D��PDLRU�QRWD�QR�FRQWH~GR�GH�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�
E��PDLRU�QRWD�QR�FRQWH~GR�GH�/tQJXD�3RUWXJXHVD�
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��2�FDQGLGDWR�DSURYDGR��TXDQGR�FRQYRFDGR��GHYHUi�DSUHVHQWDU�VH�j�&RRUGHQDGRULD�7pFQLFD�GH�3HUtFLDV�0pGL�
FDV��GH�DFRUGR�FRP�HVFDOD�D�VHU�GLYXOJDGD�HP�pSRFD�SUySULD��SDUD�H[DPH�DGPLVVLRQDO��GHYHQGR��QHVWH�PRPHQ�
WR��HVWDU�GH�SRVVH�GRV�VHJXLQWHV�H[DPHV�

��HOHWURFDUGLRJUDPD�FRP�ODXGR��TXDQGR�FRP�����WULQWD�H�FLQFR��DQRV�RX�PDLV�
����$R�VHUHP�DYDOLDGRV�SHORV�0pGLFRV�3HULWRV�GD�&RRUGHQDGRULD�7pFQLFD�GH�3HUtFLDV�0pGLFDV�GD�6XEVHFUHWDULD�
GH�6HUYLoRV�&RPSDUWLOKDGRV�GD�6HFUHWDULD�0XQLFLSDO�GD�&DVD�&LYLO��RXWURV�H[DPHV�SRGHUmR�VHU�VROLFLWDGRV��QD�
GHSHQGrQFLD�GR�H[DPH�FOtQLFR�

��6RPHQWH�VHUmR�DFHLWRV�H[DPHV�UHDOL]DGRV�HP�DWp�����WULQWD��GLDV�LPHGLDWDPHQWH�DQWHULRUHV�DR�DWR�GD�DSUH�
VHQWDomR�

��6RPHQWH�VHUi�HPSRVVDGR�QR�FDUJR�R�FDQGLGDWR�FRQVLGHUDGR�$372�QR�H[DPH�GH�VD~GH�DGPLVVLRQDO��GH�FDUiWHU�
HOLPLQDWyULR�

��3RU�RFDVLmR�GD�SRVVH��VHUmR�H[LJLGRV�GRV�FDQGLGDWRV�RV�VHJXLQWHV�GRFXPHQWRV�
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��'XDV�IRWRV��[���LJXDLV���FRORULGDV��UHFHQWHV�H�GH�IUHQWH�
��2ULJLQDO�GD�&DUWHLUD�GH�7UDEDOKR�
��7LWXOR�GH�(OHLWRU��FRP�R�UHVSHFWLYR�FRPSURYDQWH�GH�YRWDomR�GD�~OWLPD�HOHLomR�

��&HUWLGmR�GH�&DVDPHQWR��VH�FDVDGR��RX�GD�&HUWLGmR�GH�1DVFLPHQWR��VH�VROWHLUR��

��&ySLD�GR�FRPSURYDQWH�GH�UHVLGrQFLD��FRQWD�GH�OX]��JiV��iJXD�RX�WHOHIRQH�FRQYHQFLRQDO���HPLWLGR�Ki�QR�Pi[LPR�
���GLDV��RQGH�FRQVWH�VHX�HQGHUHoR�FRPSOHWR��LQFOXVLYH�R�&yGLJR�GH�(QGHUHoDPHQWR�3RVWDO�±�&(3�
��&DUWD�GH�1DWXUDOL]DomR�VH�HVWUDQJHLUR�QDWXUDOL]DGR��RULJLQDO�H�FySLD��
��&DVR�H[LVWD�GHSHQGHQWH�SRU�IRUoD�GH�DomR�MXGLFLDO��DSUHVHQWDU�7HUPR�GH�&XUDWHOD��RULJLQDO�H�FySLD��RX�7HUPR�GH�
*XDUGD�H�3RVVH�HP�FDVR�GH�DGRomR��RULJLQDO�H�FySLD��
��6H�R�FDQGLGDWR�Mi�IRU�RFXSDQWH�GH�RXWUR�FDUJR�RX�HPSUHJR�S~EOLFR��QDV�HVIHUDV�0XQLFLSDO��(VWDGXDO�RX�)HGHUDO��
QD�RFDVLmR�GD�SRVVH��DSyV�D�GHYLGD�DSURYDomR�QD�SHUtFLD�PpGLFD��GHYHUi�FRPSDUHFHU�QD�*HUrQFLD�GH�$GPLVVmR�
H�$FXPXODomR�GD�&RRUGHQDGRULD�7pFQLFD�GH�&RQFXUVRV��$GPLVVmR�H�$FXPXODomR�GD�&RRUGHQDGRULD�*HUDO�GH�
5HFXUVRV�+XPDQRV�GD�6XEVHFUHWDULD�GH�6HUYLoRV�&RPSDUWLOKDGRV�GD�6HFUHWDULD�0XQLFLSDO�GD�&DVD�&LYLO��PXQLGR�
GR�VHX�FRQWUDFKHTXH�SDUD� UHJXODUL]DU�HVWD�VLWXDomR� IXQFLRQDO��&DVR�R�FDUJR�VHMD� LQDFXPXOiYHO��DSUHVHQWDU�R�
SURWRFROR�GH�H[RQHUDomR�RX�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR�

��2V�GRFXPHQWRV�FLWDGRV�QR�LWHP���VHUmR�H[LJLGRV�DSHQDV�GRV�FDQGLGDWRV�DSURYDGRV�H�FRQYRFDGRV�SDUD�SRVVH��
QmR�VHQGR�DFHLWRV�SURWRFRORV�

��6HUi�YHGDGR�R�LQJUHVVR�QR�FDUJR��R�FDQGLGDWR�TXH�VH�HQTXDGUDU�HP�TXDOTXHU�GDV�KLSyWHVHV�SUHYLVWDV�QR�$UW��
���GR�'HFUHWR�Q���������GH����GH�PDLR�GH������

��2�FDQGLGDWR�GHYHUi�DVVLQDU�GHFODUDomR�GH�YHUDFLGDGH�GRV�GRFXPHQWRV�DSUHVHQWDGRV��EHP�FRPR�GDV�LQIRUPD�
o}HV�SUHVWDGDV��VRE�SHQD�GH�DQXODomR�GR�DWR�GH�QRPHDomR�

���1mR�KDYHUi�UHORWDomR�DQWHV�GH�FRPSOHWDGRV����FLQFR��DQRV�GH�H[HUFtFLR�QD�PHVPD�UHJLmR��HP�REHGLrQFLD�DR�
GLVSRVWR�QR�$UW�����GD�/HL�0XQLFLSDO�Q��������GH������������
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$GPLVVmR�H�$FXPXODomR�GD�&RRUGHQDGRULD�*HUDO�GH�5HFXUVRV�+XPDQRV�GD�6XEVHFUHWDULD�GH�6HUYLoRV�&RPSDU�
WLOKDGRV�GD�6HFUHWDULD�0XQLFLSDO�GD�&DVD�&LYLO�
���� 2� FURQRJUDPD� FRP� DV� GDWDV� SUHYLVWDV� GD� UHDOL]DomR� GH� WRGDV� DV� HWDSDV� HQFRQWUD�VH� GLVSRQtYHO� QR� VLWH
KWWS���ZZZ�SUHIHLWXUD�ULR�ZHE�SRUWDOGHFRQFXUVRV�
������GHSHQGHQGR�GD�QHFHVVLGDGH�R�FURQRJUDPD�SRGHUi�VRIUHU�DOWHUDo}HV�

��$�&RRUGHQDGRULD�7pFQLFD�GH�&RQFXUVRV��$GPLVVmR�H�$FXPXODomR�QmR�VH�UHVSRQVDELOL]D�SHOD�FRQIHFomR�RX�
FRPHUFLDOL]DomR�GH�DSRVWLODV�UHIHUHQWHV�DR�FRQFXUVR�

�
GHVVH�DWR�FRQGLFLRQDGD�j�REVHUYkQFLD�GDV�GLVSRVLo}HV�OHJDLV�SHUWLQHQWHV��GR�H[FOXVLYR�LQWHUHVVH�H�jV�QHFHV�
VLGDGHV�GR�VHUYLoR��GH�DFRUGR�FRP�D�GLVSRQLELOLGDGH�RUoDPHQWiULD�H�GHQWUR�GR�SUD]R�GH�YDOLGDGH�GR�FRQFXUVR�

��$�MRUQDGD�GH�WUDEDOKR�VHUi�RUJDQL]DGD�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GR�0XQLFtSLR�GR�5LR�GH�-DQHLUR��
GR�FDUJR�HIHWLYR�
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