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2SLQLmR

([DPLQDPRV� DV� GHPRQVWUDo}HV� FRQWiEHLV� GD &RPSDQKLD� GH� 3HVTXLVD� GH�
5HFXUVRV�0LQHUDLV��&350���TXH�FRPSUHHQGHP�R�EDODQoR�SDWULPRQLDO�HP����GH�
GH]HPEUR�GH����� H�DV�UHVSHFWLYDV�GHPRQVWUDo}HV�GR�UHVXOWDGR��GR�UHVXOWDGR�
DEUDQJHQWH��GDV�PXWDo}HV�GR�SDWULP{QLR� OtTXLGR�H�GRV� IOX[RV�GH�FDL[D�SDUD�R�
H[HUFtFLR� ILQGR�QHVVD GDWD��EHP�FRPR�DV�FRUUHVSRQGHQWHV�QRWDV�H[SOLFDWLYDV��
LQFOXLQGR�R�UHVXPR�GDV�SULQFLSDLV�SROtWLFDV�FRQWiEHLV��

(P� QRVVD RSLQLmR� DV� GHPRQVWUDo}HV� FRQWiEHLV� DFLPD� UHIHULGDV� DSUHVHQWDP�
DGHTXDGDPHQWH�� HP� WRGRV� RV� DVSHFWRV� UHOHYDQWHV�� D� SRVLomR� SDWULPRQLDO H�
ILQDQFHLUD GD�&RPSDQKLD�GH�3HVTXLVD�GH�5HFXUVRV�0LQHUDLV��&350��HP����
GH�GH]HPEUR�GH�������R�GHVHPSHQKR�GH�VXDV�RSHUDo}HV�H�RV�VHXV�IOX[RV�GH�
FDL[D SDUD�R�H[HUFtFLR� ILQGR�QHVVD�GDWD��GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�
DGRWDGDV�QR�%UDVLO�

%DVH�SDUD�RSLQLmR�

1RVVD� DXGLWRULD� IRL� FRQGX]LGD� GH� DFRUGR� FRP� DV� QRUPDV� EUDVLOHLUDV� H�
LQWHUQDFLRQDLV� GH� DXGLWRULD�� 1RVVDV� UHVSRQVDELOLGDGHV�� HP� FRQIRUPLGDGH� FRP�
WDLV�QRUPDV��HVWmR�GHVFULWDV�QD�VHomR�LQWLWXODGD�³5HVSRQVDELOLGDGHV�GR�DXGLWRU�
SHOD�DXGLWRULD�GDV�GHPRQVWUDo}HV�FRQWiEHLV´��6RPRV�LQGHSHQGHQWHV�HP�UHODomR�
j�&RPSDQKLD��GH�DFRUGR�FRP�RV�SULQFtSLRV�pWLFRV�UHOHYDQWHV�SUHYLVWRV�QR�&yGLJR�
GH� eWLFD� 3URILVVLRQDO� GR� &RQWDGRU� H� QDV� QRUPDV� SURILVVLRQDLV� HPLWLGDV� SHOR�
&RQVHOKR� )HGHUDO� GH� &RQWDELOLGDGH�� H� FXPSULPRV� FRP� DV� GHPDLV�
UHVSRQVDELOLGDGHV� pWLFDV� GH� DFRUGR� FRP� HVVDV� QRUPDV�� $FUHGLWDPRV� TXH� D�
HYLGrQFLD�GH�DXGLWRULD�REWLGD�p�VXILFLHQWH�H�DSURSULDGD�SDUD�IXQGDPHQWDU�QRVVD�
RSLQLmR��

ÇQIDVH

,QFHUWH]D�UHOHYDQWH�UHODFLRQDGD�FRP�D�FRQWLQXLGDGH�RSHUDFLRQDO

&KDPDPRV�D�DWHQomR�SDUD�D�1RWD��� jV�GHPRQVWUDo}HV�FRQWiEHLV��TXH�LQGLFD�TXH�
D�&RPSDQKLD�HVWi�LQFOXtGD�QR�2UoDPHQWR�GD�8QLmR��UHFHEHQGR�UHFXUVRV�EiVLFRV�
SDUD�R�VHX�IXQFLRQDPHQWR��VHP�SHUGHU�VXD�FRQGLomR�GH�VRFLHGDGH�SRU�Do}HV���$Wp�
���GH�GH]HPEUR�GH�������D�&RPSDQKLD�UHFHEHX�UHFXUVRV�GR�7HVRXUR�1DFLRQDO�H�
&RQYrQLRV�FRP�'HVWDTXH�2UoDPHQWiULR�GH�5�����������VHQGR�5����������SDUD�
RSHUDo}HV� H� LQYHVWLPHQWRV GR� DQR� FRUUHQWH� H� 5�� ������ SDUD� SDJDPHQWR� GH�
GHVSHVDV� GH� 5HVWRV� D� 3DJDU�� $� &RPSDQKLD� HP� ����� DSUHVHQWRX� 3DWULP{QLR�
/tTXLGR�D�GHVFREHUWR�QR�YDORU�GH�5���������(VVHV�HYHQWRV�RX�FRQGLo}HV��LQGLFDP�
D�H[LVWrQFLD�GH�LQFHUWH]D�UHOHYDQWH�TXH�SRGH�OHYDQWDU�G~YLGD�VLJQLILFDWLYD�TXDQWR�j�
FDSDFLGDGH�GH�FRQWLQXLGDGH�RSHUDFLRQDO�GD�&RPSDQKLD��1RVVD�RSLQLmR�QmR�HVWi�
UHVVDOYDGD�HP�UHODomR�D�HVVH�DVVXQWR�



&RQFLOLDomR�HQWUH�R�%DODQoR�3XEOLFDGR�H�R�6,$),

&KDPDPRV�DWHQomR�SDUD�D�QRWD�H[SOLFDWLYD�������RQGH�PHQFLRQD TXH�D�&RPSDQKLD�
HIHWXRX�DMXVWH�QD�FRQWD�GH�FRQWLQJrQFLD�H�SUHMXt]RV�DFXPXODGRV�QR�PRQWDQWH�GH�
5���������HVWH�DMXVWH�IRL�HIHWXDGR�GH�IRUPD�D�SHUPLWLU�D�UHSUHVHQWDomR�DGHTXDGD�
GRV� HYHQWRV� GD� &RPSDQKLD� GXUDQWH� R� ([HUFtFLR� GH� ����� H� VHXV� UHIOH[RV� QR�
SDWULP{QLR�GD�HQWLGDGH��D�&RPSDQKLD�DSUHVHQWD�XPD�FRQFLOLDomR�HQWUH�R�%DODQoR�
3DWULPRQLDO�SXEOLFDGR�H�R�DSXUDGR�SHOR�6,$),�FRP�EDVH�HP����GH�GH]HPEUR�GH�
����� 2�HIHLWR�GHVWH�DMXVWH�UHDOL]DGR�QR�H[HUFtFLR�GH������QDV�GHPRQVWUDo}HV�
FRQWiEHLV�IRL�UHJLVWUDGR�QR�6,$),�HP������H�GHVFRQVLGHUDGR�QDV�GHPRQVWUDo}HV�
ILQDQFHLUDV�GH������GHYLGR�DR�UHFRQKHFLPHQWR�WHU�VLGR�REVHUYDGR�QR�H[HUFtFLR�
DQWHULRU�� H� DGLFLRQDOPHQWH�� FRQIRUPH� GHVFULWR� QD� PHVPD� QRWD� H[SOLFDWLYD��
KRXYHUDP� UHJLVWURV� GH� EDL[D� GH� REUDV� HP� DQGDPHQWR� TXH� QmR� DWHQGLDP� RV�
FULWpULRV�GH�UHFRQKHFLPHQWR�GH�DWLYRV�H�RXWURV�YDORUHV��WRWDOL]DQGR��������1RVVD�
RSLQLmR�QmR�HVWi�UHVVDOYDGD�HP�IXQomR�GHVVH�DVVXQWR�

2XWUDV� LQIRUPDo}HV� TXH� DFRPSDQKDP� DV� GHPRQVWUDo}HV� FRQWiEHLV� H� R�
UHODWyULR�GR�DXGLWRU

$�DGPLQLVWUDomR�GD�&RPSDQKLD p�UHVSRQViYHO�SRU�HVVDV�RXWUDV�LQIRUPDo}HV�TXH�
FRPSUHHQGHP�R�5HODWyULR�GD�$GPLQLVWUDomR��TXH�GHYH�VHU�GLVSRQLELOL]DGR�DSyV�
D�GDWD�GHVVH�UHODWyULR�

1RVVD�RSLQLmR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV�QmR�DEUDQJH�R�5HODWyULR�GD�
$GPLQLVWUDomR� H� QmR� H[SUHVVDPRV� TXDOTXHU� IRUPD� GH� FRQFOXVmR� GH� DXGLWRULD�
VREUH�HVVH�UHODWyULR�

(P� FRQH[mR� FRP� D� DXGLWRULD� GDV� GHPRQVWUDo}HV� FRQWiEHLV�� QRVVD�
UHVSRQVDELOLGDGH�p�D�GH�OHU�R�5HODWyULR�GD�$GPLQLVWUDomR�H��DR�ID]r�OR��FRQVLGHUDU�
VH�HVVH�UHODWyULR�HVWi��GH�IRUPD�UHOHYDQWH��LQFRQVLVWHQWH�FRP�DV�GHPRQVWUDo}HV�
FRQWiEHLV�RX�FRP�QRVVR�FRQKHFLPHQWR�REWLGR�QD�DXGLWRULD�RX��GH�RXWUD�IRUPD��
DSDUHQWD�HVWDU�GLVWRUFLGR�GH�IRUPD�UHOHYDQWH��6H��FRP�EDVH�QR�WUDEDOKR�UHDOL]DGR��
FRQFOXLUPRV�TXH�Ki�GLVWRUomR�UHOHYDQWH�QR�5HODWyULR�GD�$GPLQLVWUDomR��VRPRV�
UHTXHULGRV�D�FRPXQLFDU�HVVH�IDWR��1mR�WHPRV�QDGD�D�UHODWDU�D�HVWH�UHVSHLWR�

5HVSRQVDELOLGDGH�GD�DGPLQLVWUDomR�H�GD�JRYHUQDQoD�SHODV�GHPRQVWUDo}HV�
FRQWiEHLV

$�DGPLQLVWUDomR�p�UHVSRQViYHO�SHOD�HODERUDomR�H�DGHTXDGD�DSUHVHQWDomR�GDV�
GHPRQVWUDo}HV FRQWiEHLV� GH� DFRUGR� FRP� DV� SUiWLFDV� FRQWiEHLV� DGRWDGDV� QR�
%UDVLO� H� SHORV� FRQWUROHV� LQWHUQRV� TXH� HOD� GHWHUPLQRX� FRPR� QHFHVViULRV� SDUD�
SHUPLWLU�D�HODERUDomR�GH�GHPRQVWUDo}HV�FRQWiEHLV�OLYUHV�GH�GLVWRUomR�UHOHYDQWH��
LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX HUUR�



1D� HODERUDomR� GDV� GHPRQVWUDo}HV� FRQWiEHLV�� D� DGPLQLVWUDomR� p� UHVSRQViYHO�
SHOD�DYDOLDomR�GD�FDSDFLGDGH�GH�D�FRPSDQKLD�FRQWLQXDU�RSHUDQGR��GLYXOJDQGR��
TXDQGR�DSOLFiYHO��RV�DVVXQWRV�UHODFLRQDGRV�FRP�D�VXD�FRQWLQXLGDGH�RSHUDFLRQDO�
H�R�XVR�GHVVD�EDVH�FRQWiELO�QD�HODERUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��D�QmR�
VHU� TXH� D� DGPLQLVWUDomR� SUHWHQGD� OLTXLGDU� D� &RPSDQKLD� RX� FHVVDU� VXDV�
RSHUDo}HV�� RX� QmR� WHQKD� QHQKXPD� DOWHUQDWLYD� UHDOLVWD� SDUD� HYLWDU� R�
HQFHUUDPHQWR�GDV�RSHUDo}HV�

2V� UHVSRQViYHLV� SHOD� JRYHUQDQoD� GD� &RPSDQKLD� VmR� DTXHOHV� FRP�
UHVSRQVDELOLGDGH� SHOD� VXSHUYLVmR� GR� SURFHVVR� GH� HODERUDomR� GDV�
GHPRQVWUDo}HV�FRQWiEHLV�

5HVSRQVDELOLGDGHV�GR�DXGLWRU�SHOD�DXGLWRULD�GDV�GHPRQVWUDo}HV�FRQWiEHLV

1RVVRV� REMHWLYRV� VmR� REWHU� VHJXUDQoD� UD]RiYHO� GH� TXH� DV� GHPRQVWUDo}HV�
FRQWiEHLV�� WRPDGDV� HP� FRQMXQWR�� HVWmR� OLYUHV� GH� GLVWRUomR� UHOHYDQWH��
LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��H�HPLWLU�UHODWyULR�GH�DXGLWRULD�
FRQWHQGR�QRVVD�RSLQLmR��6HJXUDQoD�UD]RiYHO�p�XP�DOWR�QtYHO�GH�VHJXUDQoD��PDV�
QmR� XPD� JDUDQWLD� GH� TXH� D DXGLWRULD� UHDOL]DGD� GH� DFRUGR� FRP� DV� QRUPDV�
EUDVLOHLUDV� H� LQWHUQDFLRQDLV� GH� DXGLWRULD� VHPSUH� GHWHFWDP� DV� HYHQWXDLV�
GLVWRUo}HV�UHOHYDQWHV�H[LVWHQWHV��$V�GLVWRUo}HV�SRGHP�VHU�GHFRUUHQWHV�GH�IUDXGH�
RX�HUUR�H�VmR�FRQVLGHUDGDV�UHOHYDQWHV�TXDQGR��LQGLYLGXDOPHQWH�RX�HP�FRQMXQWR��
SRVVDP� LQIOXHQFLDU�� GHQWUR� GH� XPD� SHUVSHFWLYD� UD]RiYHO�� DV� GHFLV}HV�
HFRQ{PLFDV� GRV� XVXiULRV� WRPDGDV� FRP� EDVH� QDV� UHIHULGDV� GHPRQVWUDo}HV�
FRQWiEHLV�

&RPR� SDUWH� GD� DXGLWRULD� UHDOL]DGD� GH� DFRUGR� FRP� DV� QRUPDV� EUDVLOHLUDV� H�
LQWHUQDFLRQDLV� GH DXGLWRULD�� H[HUFHPRV� MXOJDPHQWR� SURILVVLRQDO� H� PDQWHPRV�
FHWLFLVPR�SURILVVLRQDO�DR�ORQJR�GD�DXGLWRULD��$OpP�GLVVR�

x ,GHQWLILFDPRV�H�DYDOLDPRV�RV�ULVFRV�GH�GLVWRUomR�UHOHYDQWH�QDV�GHPRQVWUDo}HV�
FRQWiEHLV��LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��SODQHMDPRV�H�
H[HFXWDPRV�SURFHGLPHQWRV�GH�DXGLWRULD�HP�UHVSRVWD�D�WDLV�ULVFRV��EHP�FRPR�
REWHPRV� HYLGrQFLD� GH� DXGLWRULD� DSURSULDGD� H� VXILFLHQWH� SDUD� IXQGDPHQWDU�
QRVVD�RSLQLmR��2�ULVFR�GH�QmR�GHWHFomR�GH�GLVWRUomR�UHOHYDQWH�UHVXOWDQWH�GH�
IUDXGH�p�PDLRU�GR�TXH�R�SURYHQLHQWH�GH�HUUR��Mi�TXH�D�IUDXGH�SRGH�HQYROYHU�R�
DWR� GH� EXUODU� RV� FRQWUROHV� LQWHUQRV�� FRQOXLR�� IDOVLILFDomR�� RPLVVmR� RX�
UHSUHVHQWDo}HV�IDOVDV�LQWHQFLRQDLV�

x 2EWHPRV�HQWHQGLPHQWR�GRV�FRQWUROHV�LQWHUQRV�UHOHYDQWHV�SDUD�D�DXGLWRULD�SDUD�
SODQHMDUPRV�SURFHGLPHQWRV�GH�DXGLWRULD�DSURSULDGRV�jV�FLUFXQVWkQFLDV��PDV�
QmR�FRP�R�REMHWLYR�GH�H[SUHVVDUPRV�RSLQLmR�VREUH�D�HILFiFLD�GRV�FRQWUROHV�
LQWHUQRV�GD�FRPSDQKLD�

x $YDOLDPRV�D�DGHTXDomR�GDV�SROtWLFDV�FRQWiEHLV�XWLOL]DGDV�H�D�UD]RDELOLGDGH�
GDV�HVWLPDWLYDV�FRQWiEHLV�H�UHVSHFWLYDV�GLYXOJDo}HV�IHLWDV�SHOD�DGPLQLVWUDomR�



x &RQFOXtPRV�VREUH�D�DGHTXDomR�GR�XVR��SHOD�DGPLQLVWUDomR��GD�EDVH�FRQWiELO�
GH�FRQWLQXLGDGH�RSHUDFLRQDO�H��FRP�EDVH�QDV�HYLGrQFLDV�GH�DXGLWRULD�REWLGDV��
VH�H[LVWH�XPD� LQFHUWH]D� UHOHYDQWH�HP� UHODomR�D�HYHQWRV�RX�FRQGLo}HV�TXH�
SRVVDP�OHYDQWDU�G~YLGD�VLJQLILFDWLYD�HP�UHODomR�j�FDSDFLGDGH�GH�FRQWLQXLGDGH�
RSHUDFLRQDO� GD� FRPSDQKLD�� 6H� FRQFOXLUPRV� TXH� H[LVWH� LQFHUWH]D� UHOHYDQWH��
GHYHPRV�FKDPDU�DWHQomR�HP�QRVVR�UHODWyULR�GH�DXGLWRULD�SDUD�DV�UHVSHFWLYDV�
GLYXOJDo}HV QDV�GHPRQVWUDo}HV�FRQWiEHLV�RX� LQFOXLU�PRGLILFDomR�HP�QRVVD�
RSLQLmR�� VH� DV� GLYXOJDo}HV� IRUHP� LQDGHTXDGDV�� 1RVVDV� FRQFOXV}HV� HVWmR�
IXQGDPHQWDGDV� QDV� HYLGrQFLDV� GH� DXGLWRULD� REWLGDV� DWp� D� GDWD� GH� QRVVR�
UHODWyULR��7RGDYLD��HYHQWRV�RX�FRQGLo}HV�IXWXUDV�SRGHP�OHYDU�D�&RPSDQKLD�D�
QmR�PDLV�VH�PDQWHU�HP�FRQWLQXLGDGH�RSHUDFLRQDO�

x $YDOLDPRV�D�DSUHVHQWDomR�JHUDO��D�HVWUXWXUD�H�R�FRQWH~GR�GDV�GHPRQVWUDo}HV�
FRQWiEHLV�� LQFOXVLYH� DV� GLYXOJDo}HV� H� VH� DV� GHPRQVWUDo}HV� FRQWiEHLV�
UHSUHVHQWDP� DV� FRUUHVSRQGHQWHV� WUDQVDo}HV� H� RV� HYHQWRV� GH� PDQHLUD�
FRPSDWtYHO�FRP�R�REMHWLYR�GH�DSUHVHQWDomR�DGHTXDGD�

&RPXQLFDPR�QRV�FRP�RV�UHVSRQViYHLV�SHOD�JRYHUQDQoD�D�UHVSHLWR� HQWUH�RXWURV�
DVSHFWRV�� GR� DOFDQFH� SODQHMDGR�� GD� pSRFD� GD� DXGLWRULD� H� GDV� FRQVWDWDo}HV�
VLJQLILFDWLYDV�GH�DXGLWRULD�� LQFOXVLYH�DV�HYHQWXDLV�GHILFLrQFLDV�VLJQLILFDWLYDV�QRV�
FRQWUROHV�LQWHUQRV�TXH�LGHQWLILFDPRV�GXUDQWH�QRVVRV�WUDEDOKRV�
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1RWD�
([SOLFDWLYD

���� ����

5(&(,7$�/Ë48,'$� �� ����� �����

&8672�'26�6(59,d26�35(67$'26 �� ������� �������

/8&52�%5872 ����� ���

5(&85626�'$�81,2�3$5$�23(5$d®(6�(�,19(67,0(1726 �� ������� �������

�'(63(6$6��5(&(,7$6�23(5$&,21$,6 �� ��������� ���������

5(68/7$'2�23(5$&,21$/�$17(6�'2�5(68/7$'2�),1$1&(,52 ������ �������

�'(63(6$6��5(&(,7$6�),1$1&(,5$6 �� ������� �������

5(68/7$'2�$17(6�'26�75,%8726�62%5(�2�/8&52 ����� �������

,PSRVWR�GH�5HQGD�H�&RQWULEXLomR�6RFLDO �� � �

5(68/7$'2�/Ë48,'2�'2�(;(5&Ë&,2� �� ����� �������

5(68/7$'2�/Ë48,'2�'2�(;(5&Ë&,2�325�$d2 ���� ������

�$V�QRWDV�H[SOLFDWLYDV�VmR�SDUWH�LQWHJUDQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV�
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&RPSDQKLD�GH�3HVTXLVD�GH�5HFXUVRV�0LQHUDLV

'HPRQVWUDo}HV�GDV�0XWDo}HV�GR�3DWULP{QLR�/tTXLGR
3DUD�RV�([HUFtFLRV�)LQGRV�HP����GH�GH]HPEUR�GH������H�������
�(P�PLOKDUHV�GH�UHDLV���5��

1RWD�
([SOLFDWLYD &DSLWDO�6RFLDO 5HVHUYD�GH�5HDYDOLomR 3UHMXt]RV�$FXPXODGRV 3DWULP{QLR�/tTXLGR

6$/'26�(0����������� ������ ������ �������� �������

5HVXOWDGR�GR�([HUFtFR ������� �������

5HDOL]DomR�GD�5HVHUYD�GH�5HDYDOLDomR ����� ��� �

$MXVWH�GH�([HUFtFLRV�$QWHULRUHV ��� ���

6$/'26�(0����������� ������ ������ �������� ��������

5HVXOWDGR�GR�([HUFtFR �� ����� �����

5HDOL]DomR�GD�5HVHUYD�GH�5HDYDOLDomR �� ����� ��� �

$MXVWH�GH�([HUFtFLRV�$QWHULRUHV ���� ������� �������

6$/'26�(0����������� ������ ������ �������� �������
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3iJLQD�� GH���

&RPSDQKLD�GH�3HVTXLVD�GH�5HFXUVRV�0LQHUDLV

'HPRQVWUDo}HV�GRV�)OX[RV�GH�&DL[D
3DUD�RV�([HUFtFLRV�)LQGRV�HP����GH�GH]HPEUR�GH������H�������
�(P�PLOKDUHV�GH�UHDLV���5��

1RWD�
([SOLFDWLYD ���� ����

)/8;2�'(�&$,;$�'$6�$7,9,'$'(6�23(5$&,21$,6
5HVXOWDGR�/tTXLGR�GR�([HUFtFLR �� ����� �������
$MXVWHV�SDUD�UHFRQFLOLDU�R�OXFUR�OtTXLGR�GR�H[HUFtFLR�FRP�R�FDL[D�OtTXLGR�JHUDGR�SHODV�
DWLYLGDGHV�RSHUDFLRQDLV�
'HSUHFLDomR�H�$PRUWL]DomR ������ ������
-XURV�H�9DULDo}HV�0RQHWiULDV�GH�)LQDQFLDPHQWR�D�/RQJR�3UD]R �� ����
-XURV�H�9DULDo}HV�0RQHWiULDV�GH�$WLYRV�5HDOL]iYHLV�D�/RQJR�3UD]R ����� �������
$MXVWHV�GH�([HUFtFLRV�$QWHULRUHV ���� ������� ���
3URYLVmR�SDUD�3HUGDV�&UpGLWR�5HDOL]iYHLV�/RQJR�3UD]R �������� �
$MXVWHV�QR�$WLYR�,PRELOL]DGR � ��
3URYLVmR�GH�&RQWLQJrQFLDV �������� �����

������� ������
�$80(172��5('8d2�'26�$7,926
&RQWDV�D�UHFHEHU� ��� ���
(VWRTXHV� ���� �
,PSRVWRV�D�UHFXSHUDU ����� ��
'HSyVLWRV�-XGLFLDLV�H�SDUD�5HFXUVRV ��� �������
2XWURV�DWLYRV� ���� �������

��� �������

$80(172��5('8d2��'26�3$66,926
)RUQHFHGRUHV� ������� �����
6DOiULRV�H�(QFDUJRV ����� ���
&RQWDV�H�'HVSHVDV�D�3DJDU ������ �����
2XWURV�3DVVLYRV� ������� �����

������ ������
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)/8;2�'(�&$,;$�'$6�$7,9,'$'(6�'(�,19(67,0(172
$TXLVLomR�GR�,PRELOL]DGR �������� ��������
%DL[D�GH�,PRELOL]DGR ����� �����
$GLomR�%DL[D�GH�,QWDQJtYHO ��� �
%DL[D�GH�,QYHVWLPHQWR � �
&$,;$�/Ë48,'2�*(5$'2�3(/$6��87,/,=$'2�1$6��$7,9,'$'(6�'(�,19(67,0(172 ������� �������
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$80(172��5('8d2��12�&$,;$�(�(48,9$/(17(6�'(�&$,;$ ����� ������
6DOGR�LQLFLDO�GR�FDL[D�H�HTXLYDOHQWHV�GH�FDL[D � ������ ������
6DOGR�ILQDO�GR�FDL[D�H�HTXLYDOHQWHV�GH�FDL[D� � ������ ������
$80(172��5('8d2��12�&$,;$�(�(48,9$/(17(6�'(�&$,;$� ����� ������

�$V�QRWDV�H[SOLFDWLYDV�VmR�SDUWH�LQWHJUDQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV�
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&203$1+,$�'(�3(648,6$�'(�5(&85626�0,1(5$,6

127$6�(;3/,&$7,9$6�¬6�'(021675$d®(6�&217È%(,6 (0����'(�'(=(0%52�'(����� (�
�����
�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�UHDLV��H[FHWR�VH�GH�RXWUD�IRUPD�LQGLFDGR�

1RWD���� &RQWH[WR�2SHUDFLRQDO�

$� &RPSDQKLD� GH� 3HVTXLVD� GH� 5HFXUVRV� 0LQHUDLV� �&350� p� XPD� 6RFLHGDGH� SRU� $o}HV�
FRQVWLWXtGD�SHOD�8QLmR��QD�IRUPD�GR�'HFUHWR�/HL�QR �����GH ���GH�DJRVWR�GH�������WUDQVIRUPDGD�HP�HPSUHVD�
S~EOLFD�SHOD�/HL�QR �������GH����GH�GH]HPEUR�GH������H�YLQFXODGD�DR�0LQLVWpULR�GH�0LQDV�H�(QHUJLD�

3DUD� WRWDO�H� ILHO�FRQVHFXomR�GH�VHXV�REMHWLYRV�VRFLDLV��FRPSHWH�j�&350�JHUDU�H�GLIXQGLU�R�
FRQKHFLPHQWR�GDV�*HRFLrQFLDV�QR�LQWHUHVVH�GR�SDtV��QHODV�LQFOXtGDV�D�*HRORJLD�HP�VHXV�GLYHUVRV�FDPSRV��D�
+LGURORJLD�H�RXWUDV�FLrQFLDV�DILQV��EHP�FRPR�D�JHVWmR�GHVWDV�LQIRUPDo}HV��GHYHQGR��HVSHFLILFDPHQWH�

x 6XEVLGLDU� D� IRUPXODomR� GD� SROtWLFD�PLQHUDO� H� JHROyJLFD�� SDUWLFLSDU� GR SODQHMDPHQWR�� GD�
FRRUGHQDomR�H�H[HFXWDU�RV� VHUYLoRV�GH�*HRORJLD� H�+LGURORJLD�GH� UHVSRQVDELOLGDGH�GD�8QLmR�HP� WRGR�R�
WHUULWyULR�QDFLRQDO��LQFOXLQGR�D�3ODWDIRUPD�&RQWLQHQWDO�-XUtGLFD�%UDVLOHLUD�H�ÈUHDV�2FHkQLFDV�$GMDFHQWHV�

x *HUDU� H� GLVVHPLQDU� FRQKHFLPHQWR� JHRFLHQWtILFR� FRP� H[FHOrQFLD�� FRQWULEXLQGR� SDUD�
PHOKRULD�GD�TXDOLGDGH�GH�YLGD�H�GHVHQYROYLPHQWR�VXVWHQWiYHO�GR�%UDVLO��

x (VWLPXODU�R�GHVFREULPHQWR�H�R�DSURYHLWDPHQWR�GRV�UHFXUVRV�PLQHUDLV�H�KtGULFRV�GR�SDtV�

x 2ULHQWDU�� LQFHQWLYDU�H�FRRSHUDU�FRP�HQWLGDGHV�S~EOLFDV�H�RX�SULYDGDV�QDV�UHDOL]Do}HV�GH�
SHVTXLVDV�H�HVWXGRV�GHVWLQDGRV�DR�DSURYHLWDPHQWR�GRV�UHFXUVRV�PLQHUDLV�H�KtGULFRV�GR�SDtV�

x (ODERUDU�VLVWHPDV�GH�LQIRUPDo}HV��FDUWDV�H�PDSDV�TXH�WUDGX]DP�R�FRQKHFLPHQWR�JHROyJLFR�
H�KLGUROyJLFR�QDFLRQDO��WRUQDQGR�R�DFHVVtYHO�j�VRFLHGDGH�EUDVLOHLUD��

x &RODERUDU� HP� SURMHWRV� GH� SUHVHUYDomR� GR�PHLR� DPELHQWH� HP� DomR� FRPSOHPHQWDU� j� GRV�
yUJmRV�FRPSHWHQWHV�GD�DGPLQLVWUDomR�

x 5HDOL]DU�SHVTXLVDV�� HVWXGRV� H�PDSHDPHQWRV� UHODFLRQDGRV� FRP�RV� IHQ{PHQRV�QDWXUDLV� H�
LQGX]LGRV� OLJDGRV� j WHUUD�� WDLV� FRPR� WHUUHPRWRV�� GHVOL]DPHQWRV�� HQFKHQWHV�� VHFDV��
GHVHUWLILFDomR�H�RXWURV��EHP�FRPR�RV�UHODFLRQDGRV�j�3DOHRQWRORJLD�H�j�*HRORJLD�0DULQKD�

x 'DU� DSRLR� WpFQLFR� H� FLHQWtILFR� DRV� yUJmRV� GD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO�� HVWDGXDO� H�
PXQLFLSDO��QR�kPELWR�GH�VXD�iUHD�GH�DWXDomR�������'H�DFRUGR�FRP�R�GLVSRVWR�QR�������GR�DUW�����GD�/HL�Q��
�������GH����GH�GH]HPEUR�GH�������FRQVLGHUDP�VH��D�� UHFXUVRV�PLQHUDLV��DV�PDVVDV� LQGLYLGXDOL]DGDV�GH�
VXEVWkQFLDV�PLQHUDLV�RX�IyVVHLV�HQFRQWUDGDV�QD�VXSHUItFLH�RX�QR�LQWHULRU�GD�WHUUD��EHP�FRPR�QD�SODWDIRUPD�
VXEPDULQD��E��UHFXUVRV�KtGULFRV��DV�iJXDV�GH�VXSHUItFLH�H�DV�iJXDV�VXEWHUUkQHDV�
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$�&RPSDQKLD�GH�3HVTXLVD�GH�5HFXUVRV�0LQHUDLV��&350��SRVVXL�VHGH�H�IRUR�HP�%UDVtOLD�')�
H�DWXD�HP�WRGR�R�WHUULWyULR�QDFLRQDO�

1RWD���� (ODERUDomR�H�$SUHVHQWDomR�GDV�'HPRQVWUDo}HV�&RQWiEHLV

D��'HFODUDomR�GH�FRQIRUPLGDGH

$V�GHPRQVWUDo}HV�FRQWiEHLV�GD�&RPSDQKLD�GH�3HVTXLVD�GH�5HFXUVRV�0LQHUDLV � &350 IRUDP�
HODERUDGDV�GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO��HP�FRQVRQkQFLD�FRP�RV�GLVSRVLWLYRV�GD�
/HL�GDV�6RFLHGDGHV�SRU�$o}HV�� /HL�Q������������FRP�DV�DOWHUDo}HV�LQWURGX]LGDV�SHODV�/HLV�Q����������GH����
GH� GH]HPEUR� GH� ����� H� Q�� �������� GH� ��� GH� PDLR� GH� ������ DVVLP� FRPR� DV� 1RUPDV� %UDVLOHLUDV� GH�
&RQWDELOLGDGH�H[SHGLGDV�SHOR &RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH��&)&��H�3URQXQFLDPHQWRV��2ULHQWDo}HV�
H�,QWHUSUHWDo}HV�HPLWLGDV�SHOR�&RPLWr�GH�3URQXQFLDPHQWRV�&RQWiEHLV��&3&���

$�&RPSDQKLD�HVFULWXUD�VXDV�RSHUDo}HV�QR�6LVWHPD�,QWHJUDGR�GH�$GPLQLVWUDomR�)LQDQFHLUD�GR�
*RYHUQR�)HGHUDO�± 6,$),��QD�IRUPD�WRWDO��VHQGR�RV�%DODQoRV�GH�8QLGDGHV�*HVWRUDV�FRQVROLGDGRV�QR�ÏUJmR�
������±*HVWmR��������$�VXD�HVFULWXUDomR�HVWi�PDQWLGD�HP�UHJLVWURV�SHUPDQHQWHV��GH�DFRUGR�FRP�DV�SUiWLFDV�
FRQWiEHLV�DGRWDGDV�QR�%UDVLO�H�p�IHLWD�FRQIRUPH�HVWUXWXUD�GR 3ODQR�GH�&RQWDV�$SOLFDGR�DR�6HWRU�3~EOLFR�±
3&$63�

7UDWD�VH� GH� 'HPRQVWUDomR� &RQWiEHLV� LQGLYLGXDLV�� WHQGR� VLGR� DXWRUL]DGDV� SHOD� GLUHWRULD�
H[HFXWLYD�HP������������

E��0RHGD�IXQFLRQDO�H�PRHGD�GH�DSUHVHQWDomR

2V�HOHPHQWRV�DSUHVHQWDGRV�QDV�GHPRQVWUDo}HV�FRQWiEHLV�VmR�PHQVXUDGRV�XVDQGR�D�PRHGD�GR�
DPELHQWH�HFRQ{PLFR�SULQFLSDO�QR�TXDO�D�&RPSDQKLD�RSHUD��RX�VHMD��D�³PRHGD�IXQFLRQDO´��TXH�p�WDPEpP�D�
PRHGD�FRUUHQWH�QDFLRQDO�± GHQRPLQDGD�5HDO�

F��8VR�GH�HVWLPDWLYD�H�MXOJDPHQWR

$V� HVWLPDWLYDV� FRQWiEHLV� H� RV� MXOJDPHQWRV� GD� DGPLQLVWUDomR�� EDVHDGRV� QDV� LQIRUPDo}HV�
GLVSRQtYHLV��VmR�UHYLVDGRV�GH�IRUPD�FRQWtQXD��

G��%DVH�GH�PHQVXUDomR

$V�GHPRQVWUDo}HV�FRQWiEHLV�IRUDP�SUHSDUDGDV�FRP�EDVH�QR�FXVWR�KLVWyULFR�

1RWD�� � 5HVXPR�GDV�3ULQFLSDLV�'LUHWUL]HV�&RQWiEHLV

D� &DL[D�H�(TXLYDOHQWH�GH�&DL[D

&RQIRUPH�0DFURIXQomR�671������� ± 3URJUDPDomR�H�([HFXomR�)LQDQFHLUD��D�&350�SRVVXL�

9DORUHV�GHPRQVWUDGRV�QD�FRQWD�OLPLWH�GH�VDOGR TXH GHVFUHYHP�DV�IXQo}HV�UHODFLRQDGDV�FRP�RV�
SURFHVVRV�GH�3URJUDPDomR�H�([HFXomR�)LQDQFHLUD��GH�IRUPD�D�FRPSDWLELOL]DU�D�OLEHUDomR�GH�UHFXUVRV�FRP�
DV�GLVSRQLELOLGDGHV�GH�FDL[D�GR�7HVRXUR�1DFLRQDO��REVHUYDQGR�RV�OLPLWHV�GH�FUpGLWR�HVWDEHOHFLGRV�SHOD�/HL�
2UoDPHQWiULD�$QXDO�± /2$�
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$VVLP�FRPR��YDORUHV�GHPRQVWUDGRV�QD�FRQWD�~QLFD�GR� WHVRXUR�QDFLRQDO�PDQWLGD�QR�%DQFR�
&HQWUDO� GR� %UDVLO�� TXH� p� XWLOL]DGD� SDUD� UHJLVWUDU� D� PRYLPHQWDomR� GRV� UHFXUVRV� ILQDQFHLURV� GH�
UHVSRQVDELOLGDGH� GRV� yUJmRV� H� HQWLGDGHV� GD� $GPLQLVWUDomR� 3~EOLFD� H� GDV� SHVVRDV� MXUtGLFDV� GH GLUHLWR�
SULYDGR�TXH�IDoDP�XVR�GR�6,$),�SRU�PHLR�GH�DFRUGR�GH�FRRSHUDomR�WpFQLFD�ILUPDGR�FRP�D�671�

E� &RQWDV�D�5HFHEHU�

2V�YDORUHV�UHJLVWUDGRV�HP�FRQWDV�D�UHFHEHU�VmR�UHIHUHQWHV�DR�UHVVDUFLPHQWR�GDV�GHVSHVDV�FRP�
FHVVmR�GH�HPSUHJDGR��$�&350�QmR�SRVVXL�FRQWDV�D�UHFHEHU�GH�FOLHQWHV��

F� 0DWHULDLV

2V� YDORUHV� UHJLVWUDGRV� QHVWH� LWHP� VmR� PDWHULDLV� GH� FRQVXPR�� DYDOLDGRV� SHOR� FXVWR� PpGLR�
SRQGHUDGR�GH�DTXLVLomR�

G� ,PSRVWRV�D�5HFXSHUDU�

$�FRQWDELOL]DomR�GR�LWHP�LPSRVWRV�D�UHFXSHUDU�UHIHUH�VH�j�DSXUDomR�GR�3,6�&2),16�VREUH�D�
UHFHLWD�GH�VHUYLoRV�SUHVWDGRV�SHOD�&350��FRQIRUPH�OHJLVODomR�WULEXWiULD�HVSHFtILFD�

H��$GLDQWDPHQWR�SDUD�'HVSHVDV�

2V� DGLDQWDPHQWRV� VmR GHPRQVWUDGRV� QR� DWLYR� FLUFXODQWH� H� UHFODVVLILFDGRV� HP� FRQWDV� GH�
GHVSHVDV TXDQGR GD�SUHVWDomR�GH�FRQWDV��

H� &RQYrQLRV�FRP�HQWLGDGHV�'LYHUVDV�

2V� UHFXUVRV� GH� FRQYrQLRV� VmR� FRQWDELOL]DGRV� HP�FRQWD� GR� DWLYR� FLUFXODQWH� H� VHX� UHVXOWDGR�
DSXUDGR�DSyV�D�DSOLFDomR�GHVWHV�UHFXUVRV�

I� )LQDQFLDPHQWRV�D�5HFHEHU

2V�ILQDQFLDPHQWRV�VmR�UHIHUHQWHV�DR�3URJUDPD�GH�$VVLVWrQFLD�)LQDQFHLUD�j�3HVTXLVD�0LQHUDO�
�3$)30���TXH�WHYH�FRPR�REMHWR�HVWLPXODU�RV�HPSUHViULRV�EUDVLOHLURV�D�VH�GHGLFDUHP�DR�UDPR�GD�PLQHUDomR��
RIHUHFHQGR�XP�VLVWHPD�GH�ILQDQFLDPHQWR�DGHTXDGR�jV�SHFXOLDULGDGHV�GD�SURVSHFomR�PLQHUDO��H�DVVXPLQGR��
MXQWDPHQWH�FRP�R�HPSUHViULR��RV�ULVFRV�LQHUHQWHV�j PHVPD���

2V� LWHQV� VmR� GHPRQVWUDGRV� FRQIRUPH� YDORUHV� KLVWyULFRV�� FRUULJLGRV� FRP� MXURV� H� FRUUHomR�
PRQHWiULD�H�QRUWHDGRV�SRU�FRQWUDWRV�HVSHFtILFRV�
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3iJLQD��� GH���

J� ,QYHVWLPHQWRV

2V�LWHQV�GHPRQVWUDGRV�SRVVXHP�QDWXUH]D�SHUPDQHQWH�H�HVWmR�DWXDOL]DGRV�DR�YDORU�SDWULPRQLDO�

K� ,PRELOL]DGR

2V�LWHQV�GR�LPRELOL]DGR�VmR�GHPRQVWUDGRV�SHOR�FXVWR�GH�DTXLVLomR�RX�FRQVWUXomR��GHGX]LGRV�
GRV�VDOGRV�DFXPXODGRV�GD�UHVSHFWLYD�FRQWD�GH�GHSUHFLDomR�DFXPXODGD��FDOFXODGD�SHOR�PpWRGR�OLQHDU��D�WD[DV�
TXH�OHYDP�HP�FRQVLGHUDomR�DV�HVWLPDWLYDV�GRV�FULWpULRV�YLJHQWHV��DSURSULDGD�DR�UHVXOWDGR�GR�H[HUFtFLR��H�
GDV�SHUGDV�SRU�UHGXomR�DR�YDORU�UHFXSHUiYHO��TXDQGR�DSOLFiYHO��

L� )RUQHFHGRUHV

$V�FRQWDV�D�SDJDU�DRV�IRUQHFHGRUHV�VmR�REULJDo}HV�D�SDJDU�GHFRUUHQWHV�GH�IRUQHFLPHQWR�GH�
EHQV�PDWHULDLV�H�GD�SUHVWDomR�GH�VHUYLoRV�TXH�IRUDP�DGTXLULGRV�QR�FXUVR�QRUPDO�GDV�RSHUDo}HV�GH�HPSUHVDV�
QDFLRQDLV�

M� )LQDQFLDPHQWRV�D�3DJDU

2V�HPSUpVWLPRV�ILUPDGRV�SHOD�&350�FXMR�SUD]R�p�VXSHULRU�D�XP�DQR�HQWUH�D�DVVLQDWXUD�GR�
FRQWUDWR�H�VHX�SDJDPHQWR�ILQDO�VmR�FRQWDELOL]DGRV�SULPHLUDPHQWH�FRPR�SDVVLYR�QmR�FLUFXODQWH SDUD�GHSRLV��
QD�GDWD�GR�EDODQoR��VHUHP�WUDQVIHULGRV�SDUD�R�SDVVLYR�FLUFXODQWH��7DLV�ILQDQFLDPHQWRV�HVWmR�VXSRUWDGRV�SRU�
FRQWUDWRV�HVSHFtILFRV��

N� ,PSRVWRV�H�(QFDUJRV�6RFLDLV�D�3DJDU

$V�REULJDo}HV�GD�&RPSDQKLD�FRP�R�*RYHUQR�UHODWLYDV�D�LPSRVWRV��WD[DV�H�FRQWULEXLo}HV�VmR�
UHJLVWUDGDV�HP�FRQWDV�HVSHFtILFDV�GHQWUR�GHVVH�LWHP����

O� 6DOiULRV��5HPXQHUDo}HV�H�%HQHItFLRV��)pULDV�H�����6DOiULRV�D�3DJDU

)RUDP�DSURSULDGRV�FRP�EDVH�QRV�GLUHLWRV�DGTXLULGRV�SHORV�HPSUHJDGRV�DWp�D�GDWD�GR�EDODQoR�

P� 3URYLVmR�SDUD�&RQWLQJrQFLDV�

$V�SUiWLFDV�FRQWiEHLV�SDUD�UHJLVWUR�H�GLYXOJDomR�GH�SDVVLYRV�FRQWLQJHQWHV VmR�DV�VHJXLQWHV� �L�
SDVVLYRV�FRQWLQJHQWHV�VmR�SURYLVLRQDGRV�TXDQGR�DV�SHUGDV�IRUHP�DYDOLDGDV�FRPR�SURYiYHLV�H�RV�PRQWDQWHV�
HQYROYLGRV� IRUHP�PHQVXUiYHLV� FRP� VXILFLHQWH� VHJXUDQoD��2V� SDVVLYRV� FRQWLQJHQWHV� DYDOLDGRV� FRPR� GH�
SHUGDV�SRVVtYHLV�VmR�DSHQDV�GLYXOJDGRV�HP�QRWD�H[SOLFDWLYD�H�RV�SDVVLYRV�FRQWLQJHQWHV�DYDOLDGRV�FRPR�GH�
SHUGDV�UHPRWDV�QmR�VmR�SURYLVLRQDGRV�QHP�GLYXOJDGRV�
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3iJLQD��� GH���

Q� &RQYrQLRV�FRP�(QWLGDGHV�'LYHUVDV

$�&RPSDQKLD�UHFHEH�UHFXUVRV�GH�FRQYrQLRV�TXH�VmR�FRQWDELOL]DGRV�QR�SDVVLYR�FLUFXODQWH�H�VHX�
UHVXOWDGR�p�DSXUDGR�PHQVDOPHQWH�DSyV�D�DSOLFDomR�GHVVHV�UHFXUVRV��

R� &DSLWDO�6RFLDO

'H�DFRUGR�FRP�RV�LWHQV��������������H����GR�3DUHFHU�Q����������&23$5�6832)�671�0)�
')�'(���GH�MXOKR�GH�������DV�GHPRQVWUDo}HV�FRQWiEHLV�GD�&RPSDQKLD�IRUDP�HODERUDGDV�VHP�D�VHSDUDomR�
GDV�SDUWLFLSDo}HV�GRV�FRQWURODGRUHV�H�QmR�FRQWURODGRUHV��

S� 5HVHUYD�GH�5HDYDOLDomR

2V�LWHQV�GH�UHVHUYD�GH�UHDYDOLDomR�VmR�GHPRQVWUDGRV�FRQIRUPH�UHDYDOLDomR�IHLWD�j�pSRFD�QRV�
PROGHV�GD�IHUUDPHQWD�63,81HW��VLVWHPD�S~EOLFR�GH�JHUHQFLDPHQWR�GRV�LPyYHLV�GR�JRYHUQR�IHGHUDO��H�D�
UHDOL]DomR�SHOD�GHSUHFLDomR�GRV�UHVSHFWLYRV�LPyYHLV�

T� $SXUDomR�GR�5HVXOWDGR�

2�UHVXOWDGR�IRL�DSXUDGR�VHJXQGR�R 5HJLPH�GH�&RPSHWrQFLD�

1RWD�� � &DL[D�H�(TXLYDOHQWH�GH�&DL[D

2�&DL[D�H�(TXLYDOHQWHV GH�&DL[D�p UHSUHVHQWDGR�SHODV FRQWDV /LPLWH�GH�6DTXH�FRP�9LQFXODomR�
GH�3DJDPHQWR H�&RQWD�ÒQLFD�± 6XEFRQWD�GR�7HVRXUR�1DFLRQDO��TXH�UHJLVWUDP RV YDORUHV GR�OLPLWH�GH�VDTXH�
HVWDEHOHFLGR� SHOR� yUJmR� FHQWUDO� GH� SURJUDPDomR� ILQDQFHLUD� SDUD� DWHQGHU� GHVSHVDV� FRP� YLQFXODomR� GH�
SDJDPHQWR H�SDUD�D�DSOLFDomR�GH�UHFXUVRV�GH�RXWUDV�HQWLGDGHV�RQGH�D�&RPSDQKLD�p�FRQYHQHQWH�� (P��� GH�
GH]HPEUR GH����� H����GH�GH]HPEUR�GH����� DSUHVHQWRX�VDOGR�GH�5�������� H�5����������UHVSHFWLYDPHQWH�

5��0LO
���� ����

/LPLWH�GH�6DTXH�FRP�9LQFXODomR�3DJDPHQWR ������ ������

&RQWD�ÒQLFD�± 6XEFRQWD�GR�7HVRXUR�1DFLRQDO ����� �����

7RWDO ������ ������

1RWD�� � &RQWDV�D�5HFHEHU

2V�YDORUHV�UHJLVWUDGRV�HP�&RQWDV�D�5HFHEHU�UHIHUHP�VH�D�FUpGLWRV�SRU�FHVVmR�GH�SHVVRDO�H�SRU
SDJDPHQWR�GH�GHVSHVDV�GH�WHUFHLURV�DSURSULDGRV�SHOR�UHJLPH�GH�FRPSHWrQFLD�
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3iJLQD��� GH���

5��0LO
���� ����

&UpGLWRV�D�5HFHEHU�SRU�&HVVmR�GH�3HVVRDO ��� ���

&UpGLWRV�D�5HFHEHU�SRU�3DJDPHQWR�GH�'HVSHVDV�GH�7HUFHLURV � ��

7RWDO ��� ���

5HVVDOWD�VH�D�H[LVWrQFLD GH�DomR�SURSRVWD�SHOD�&350�HP�IDFH�DR�(VWDGR�GR�$PDSi��TXH�
YLVD�DR�UHVVDUFLPHQWR�GDV�GHVSHVDV�FRP�D�FHVVmR�GR�HPSUHJDGR�

1RWD�� � 0DWHULDLV

2V�YDORUHV�UHJLVWUDGRV�QHVWH�JUXSR UHIHUHP�VH�D�PDWHULDLV�GH�FRQVXPR��GHPRQVWUDGRV�SHOR�
FXVWR�PpGLR�SRQGHUDGR�GH�DTXLVLomR��

5��0LO
���� ����

0DWHULDO�GH�&RQVXPR ��� ���

2XWURV�0DWHULDLV�GH &RQVXPR �� ��

7RWDO ��� ���

1RWD�� � ,PSRVWRV�D�5HFXSHUDU

1HVWH� JUXSR� VmR� UHJLVWUDGRV� RV� FUpGLWRV� WULEXWiULRV� UHIHUHQWHV� j� &2),16� H� DR� 3,6�3$6(3�
DSXUDGRV�DSyV�D� WUDQVPLVVmR�GD�(VFULWXUDomR�)LVFDO�'LJLWDO�± &RQWULEXLo}HV��()'�±&RQWULEXLo}HV���6mR�
FRQWDELOL]DGDV�WDPEpP�DV�UHWHQo}HV�GH�WULEXWRV�IHGHUDLV�SRU�WHUFHLURV��

5��0LO
���� ����

&2),16 D�5HFXSHUDU�&RPSHQVDU ��� ���
3,6�3DVHS�D�5HFXSHUDU�&RPSHQVDU ��� ���

2XWURV�7ULEXWRV�D�5HFXSHUDU�&RPSHQVDU � �

7RWDO ����� ���

1RWD�� � $GLDQWDPHQWRV�SDUD�'HVSHVDV�

6mR�UHJLVWUDGRV QHVWH�JUXSR�RV�DGLDQWDPHQWRV�SDUD�R�DWHQGLPHQWR�GDV�RSHUDo}HV�GD�HPSUHVD��

5��0LO
���� ����

$GLDQWDPHQWR�GH�)pULDV ����� �����

$GLDQWDPHQWR�GH�9LDJHQV ����� �����

$GLDQWDPHQWR�GH�6DOiULRV � �

%HQHItFLRV�$GPLQLVWUDGRV�SHOR�,166 � �

$GLDQWDPHQWR D�3UHVWDGRUHV�GH�6HUYLoRV ����� �����

7RWDO ����� �����
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3iJLQD��� GH���

1RWD�� � &RQYrQLRV�FRP�(QWLGDGHV�'LYHUVDV�

2V� UHFXUVRV� GH� &RQYrQLRV� FRP� (QWLGDGHV� 'LYHUVDV� RQGH� D� &RPSDQKLD� p� FRQFHGHQWH� VmR�
FRQWDELOL]DGRV�HP�FRQWD�GR�$WLYR�&LUFXODQWH�H�VHX�UHVXOWDGR�DSXUDGR�DSyV�D�VXD�DSOLFDomR�

5��0LO
���� ����

0XQLFtSLR�GH�6HUUD�GR�0HO�� 9LJrQFLD����������j��������
2EMHWR��3HUIXUDomR�GH�XP�SRoR�SURIXQGR�SDUD�UHIRUoR�GD�GLVSRQLELOLGDGH�KtGULFD�DR������������������������������������������
VLVWHPD�S~EOLFR�GH�DEDVWHFLPHQWR�GH�iJXD�QR�0XQLFtSLR�GH�6HUUD�GR�0HO�51�

� �����

&RPSDQKLD�%DLDQD�GH�3HVTXLVD�0LQHUDO�± &%30 9LJrQFLD����������j���������
2EMHWR� /HYDQWDPHQWRV�$HURJHRItVLFRV�0DJQHWRPpWULFRV�H�*DPDHVSHFWURPpWULFRV�QR�(VWDGR�GD�%DKLD

� ���

)XQGDomR�GH�'HVHQYROYLPHQWR�H�3HVTXLVD � 9LJrQFLD����������j��������
2EMHWR� 0DQXWHQomR�H�D�$PSOLDomR�GD�5HGH�6LVPRJUiILFD�%UDVLOHLUD�± 56%5��FRQVWLWXtGD�SHOD�5HGH�
6LVPRJUiILFD�GR�6XO�H�GR�6XGHVWH�GR�%UDVLO�� 56,6

����� �����

8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH � 9LJrQFLD����������j��������
2EMHWR� 5HDOL]DomR�GH�WUrV�FDPSDQKDV�GH�OHYDQWDPHQWR�GH�GDGRV�JHRItVLFR�H�RFHDQRJUiILFRV�H�FROHWD�GH�
DPRVWUDV�JHROyJLFDV�QD�UHJLmR�GD�3ODWDIRUPD�GH�)ORULDQySROLV�H�QR�7HUUDoR�GH�5LR�*UDQGH�SDUD�DYDOLDomR�
GD�RFRUUrQFLD�GH�GHSyVLWRV�GH�IRVIRULWD�GHQWUR�GR�3URJUDPD�5(03/$&

����� �����

'LUHWRULD�GH�)LQDQoDV�GD�0DULQKD ± 9LJrQFLD����������j��������
2EMHWR� 8WLOL]DomR�GR�1DYLR�GH�3HVTXLVD�+LGURFHDQRJUiILFR��1DYLR�9LWDO�GH�2OLYHLUD��QD�UHDOL]DomR�GH�
FDPSDQKDV�GH�OHYDQWDPHQWR�GH�GDGRV�JHRItVLFRV�H�RFHDQRJUiILFRV�H�FROHWD�GH�DPRVWUDV�JHROyJLFDV��
RFHDQRJUiILFDV�H�ELROyJLFDV�� 3URJUDPD�352$5($�H�5(03/$&

����� �����

'LUHWRULD�GH�)LQDQoDV�GD�0DULQKD�± 9LJrQFLD����������j���������
2EMHWR� 2EMHWR� 8WLOL]DomR�GR�1DYLR�GH�3HVTXLVD�+LGURFHDQRJUiILFR��1DYLR�9LWDO�GH�2OLYHLUD��QD�
UHDOL]DomR�GH�FDPSDQKDV�GH�OHYDQWDPHQWR�GH�GDGRV�JHRItVLFRV�H�RFHDQRJUiILFRV�H�FROHWD�GH�DPRVWUDV�
JHROyJLFDV��RFHDQRJUiILFDV�H�ELROyJLFDV�� 3URJUDPD�352$5($�H�5(03/$&�

����� �

'HSDUWDPHQWR�GH�5HFXUVRV�0LQHUDLV�GR�(VWDGR�GR�5LR�GH�-DQHLUR ± 9LJrQFLD�
��������j��������
2EMHWR� 0DSHDPHQWR�JHROyJLFR�H�GRV�UHFXUVRV�PLQHUDLV�GH�XPD�iUHD�GH�FHUFD�GH�������.P�TXDGUDGR��GD�
)ROKD�,WDERUDt��6)����=�%�9���VLWXDGD�QD�UHJLmR�GD�EDL[DGD�OLWRUkQHD�H�SDUWH�GD�UHJLmR�PHWURSROLWDQD�GD�
&LGDGH�GR�5LR�GH�-DQHLUR�

��� ���

7RWDO ������ ������

1RWD��� � 2XWURV�&UpGLWRV

&ODVVLILFDP�VH�QHVWH�JUXSR�RV�GHPDLV�YDORUHV�D�UHFHEHU�QmR�UHODFLRQDGRV�D�JUXSRV�GR�$WLYR�
&LUFXODQWH��WDLV�FRPR�'HSyVLWRV�SDUD�,QWHUSRVLomR�GH�5HFXUVRV H 9DORUHV�D�5HFHEHU�SRU�*58�GH�'HVSHVDV�
(VWRUQDGDV� (P��� GH�GH]HPEUR GH����� H����GH�GH]HPEUR�GH������ DSUHVHQWRX�VDOGR�GH�5���� H�5������
UHVSHFWLYDPHQWH��

1RWD��� � 5HDOL]iYHO�D�/RQJR�3UD]R

1R�$WLYR�5HDOL]iYHO�D�/RQJR�3UD]R HVWmR�UHJLVWUDGRV� VRE�R� WtWXOR�GH�)XQGR�)LQDQFHLUR�GH�
3HVTXLVD�0LQHUDO��3HVTXLVD�H�$YDOLDomR�GH�'HSyVLWRV�GH�6XEVWkQFLDV�0LQHUDLV�H�)LQDQFLDPHQWRV�j�3HVTXLVD�
0LQHUDO� YDORUHV� GH� FRQWUDWRV� GH� ILQDQFLDPHQWRV� FRP� FOiXVXOD� GH� ULVFR� FHOHEUDGRV� FRP� PLQHUDGRUDV�
SULYDGDV�QDFLRQDLV��FRP�UHFXUVRV�GRV�SURJUDPDV�FLWDGRV��SHQGHQWHV�GH�OLTXLGDomR��SRU�VH�HQFRQWUDUHP�HP�
FREUDQoD�MXGLFLDO�FRQIRUPH�Do}HV�DMXL]DGDV�SHORV�DJHQWHV�ILQDQFHLURV�RX�SRU�IDOWD�GH�DSURYDomR�GR�UHODWyULR�
ILQDO� GH� SHVTXLVD�� SHOR� 'HSDUWDPHQWR� 1DFLRQDO� GH� 3URGXomR� 0LQHUDO� �'130��� DWXDOPHQWH� $JrQFLD�
1DFLRQDO�GH�0LQHUDomR��$10��H�2XWURV�&UpGLWRV�� WDLV�FRPR�FRQWUDWRV�GH�&HVVmR�GH�'LUHLWRV�0LQHUDLV��
'HSyVLWRV�-XGLFLDLV�H�SDUD�5HFXUVRV��(PSUpVWLPRV�&RPSXOVyULRV�VREUH�9HtFXORV�H�&RPEXVWtYHLV�H�&UpGLWRV�
SRU�$OLHQDomR�
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5��0LO
���� ����

)LQDQFLDPHQWR�j�3HVTXLVD�0LQHUDO ������ ������

2XWURV�&UpGLWRV� ����� �����

7RWDO ������ ������

1RWD����� � )LQDQFLDPHQWR�j�3HVTXLVD�0LQHUDO

&RPR�)LQDQFLDPHQWR�j�3HVTXLVD�0LQHUDO�HVWmR�R�)XQGR�)LQDQFHLUR�GH�3HVTXLVD�0LQHUDO��
D�3HVTXLVD�H�$YDOLDomR�GH�'HSyVLWRV�GH�6XEVWkQFLDV�0LQHUDLV�H�)LQDQFLDPHQWRV�j�3HVTXLVD�0LQHUDO��YDORUHV�
GH�FRQWUDWRV�GH�ILQDQFLDPHQWRV�FRP�FOiXVXOD�GH�ULVFR�FHOHEUDGRV�FRP�PLQHUDGRUDV�SULYDGDV�QDFLRQDLV��FRP�
UHFXUVRV� GRV� SURJUDPDV� FLWDGRV�� SHQGHQWHV� GH� OLTXLGDomR�� SRU� VH� HQFRQWUDUHP� HP� FREUDQoD� MXGLFLDO�
FRQIRUPH�Do}HV�DMXL]DGDV�SHORV�DJHQWHV�ILQDQFHLURV�RX�SRU�IDOWD�GH�DSURYDomR�GR�UHODWyULR�ILQDO�GH�SHVTXLVD��
SHOR�'HSDUWDPHQWR�1DFLRQDO�GH�3URGXomR�0LQHUDO��'130���

$�$GPLQLVWUDomR�GD�&350��SRU�PHLR�GR�$WR�����35�������GH����GH�MXQKR�GH�������LQVWLWXLX�
XP�*UXSR�GH�7UDEDOKR� �*7��SDUD�³GHILQLU�DV�SURYLGrQFLDV�D� VHUHP� WRPDGDV�SDUD� UHJXODUL]DU�D� VLWXDomR�
UHIHUHQWH�DR�LWHP�)LQDQFLDPHQWR�j�3HVTXLVD�0LQHUDO´��&RQIRUPH�FRQFOXVmR�GR�5HODWyULR�FRQVWUXtGR�SHOR�
FLWDGR�*7��HQFDPLQKDGR�j�3UHVLGrQFLD�GD�&350��DWUDYpV�GR�0HPRUDQGR������GH����GH�RXWXEUR�GH�������
GR� WRWDO� GH� ��� �YLQWH� H� FLQFR�� SURFHVVRV� DQDOLVDGRV�� ��� �GH]RLWR�� IRUDP� WLGRV� FRPR� LQDWLYRV� H� FRP�
UHFRPHQGDomR�GH�EDL[D��2V�GHPDLV�SURFHVVRV��RX�VHMD�����VHWH���HVWmR�DWLYRV�H�FRP�D�UHFRPHQGDomR�GH�TXH�
IRVVHP�UHWRPDGDV�DV�QHJRFLDo}HV�FRP�DV�HPSUHVDV�ILQDQFLDGDV��

$�SDUWLU�GR�HVWXGR�DFLPD��D�&RQVXOWRULD�-XUtGLFD�GD�&350�HPLWLX�R�3DUHFHU�&2-85�&350�
Q�����������RQGH�PDQLIHVWRX�R�HQWHQGLPHQWR�GH�TXH�QmR�KDYHULD�yELFH�MXUtGLFR�SDUD�TXH�VH�SURFHGHVVH�j�
EDL[D� H� H[FOXVmR� GRV� FLWDGRV� ILQDQFLDPHQWRV� FRQFHGLGRV� H� HP� FRPSOHPHQWR� PDQLIHVWRX�VH� WDPEpP��
FRQIRUPH�0HPRUDQGR�����',&27(�&2-85������VREUH�D�FODVVLILFDomR�GRV�ULVFRV�FRQWUDWXDLV�

'HVWDFD�VH��FRQIRUPH�R�FLWDGR�3DUHFHU��TXH�RV�����GH]RLWR��SURFHVVRV�DQDOLVDGRV�SHOR�*UXSR�
GH�7UDEDOKR�IRUDP�FRQVWLWXtGRV�FRP�FOiXVXODV�GH�ULVFR��VLJQLILFDQGR�TXH��QHVWHV�FDVRV��D�OHL�LQVWLWXLX�XPD�
TXRWD� GH� ULVFR�� UHJXODGD� SHOR� 'HFUHWR� ����������� $VVLP�� VH� R� 'HSDUWDPHQWR� 1DFLRQDO� GH� 3HVTXLVD�
0LQHUDO�$JrQFLD�1DFLRQDO�GH�0LQHUDomR��'130�$10��GHFLGLVVH�SHOR�DUTXLYDPHQWR�GR�UHODWyULR�ILQDO�GH�
SHVTXLVD� �5)3�� SRU� LQH[LVWrQFLD� GH� MD]LGD�� R� EHQHILFLiULR� ILFDULD� GHVREULJDGR� GH� UHVWLWXLU� R� VDOGR� GR�
HPSUpVWLPR��VHQGR�HVWH��FRQVLGHUDGR�TXLWDGR��
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&RQVLGHUDQGR� DV� H[SODQDo}HV� DQWHULRUHV�� D�$GPLQLVWUDomR� GD� &RPSDQKLD� GHOLEHURX� VREUH� D�
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3iJLQD��� GH���

2V� VDOGRV� OtTXLGRV� UHIHUHQWHV� DRV� )LQDQFLDPHQWRV� j� 3HVTXLVD�0LQHUDO� UHJLVWUDGRV� QR�$WLYR�
5HDOL]iYHO�D�/RQJR�3UD]R�GH�5���������HP����GH�GH]HPEUR�GH������H�GH�5���������HP����GH�GH]HPEUR�
GH�������DWXDOL]DGRV�FRP�MXURV�FRQWUDWXDLV�TXH�YDULDP�GH����D����D�D���UHSUHVHQWDP�RV�YDORUHV�WRWDLV�GH�
5�� ������� H� GH� 5�� ������� GHGX]LQGR�VH� 5�� 5�� ������ H 5�� ������� UHODWLYR� j� 3URYLVmR� GH� 5LVFRV�
&RQWUDWXDLV��SHUGDV�HVWLPDGDV���UHVSHFWLYDPHQWH��FRQIRUPH�DEDL[R��

5��0LO
���� ����

)LQDQFLDPHQWR�j�3HVTXLVD�0LQHUDO� � ��
3HVTXLVD� $YDOLDomR� GH� 'HSyVLWRV� 6XEVWkQFLDV� 0LQHUDLV� ± %HOR�
6XQ�([GLEUD�0LQHQDU

������ ������

)XQGR�)LQDQFHLUR�j�3HVTXLVD�0LQHUDO�� ([GLEUD � ���

7RWDO ������ ������

1RWD����� � 2XWURV�&UpGLWRV

&ODVVLILFDP�VH�QHVWH�JUXSR�RV�GHPDLV�YDORUHV�D� UHFHEHU�QmR�UHODFLRQDGRV�D�RXWURV�JUXSRV�GR�
5HDOL]iYHO�D�/RQJR�3UD]R��WDLV�FRPR�'HSyVLWRV�-XGLFLDLV�H�SDUD�5HFXUVRV��(PSUpVWLPRV�&RPSXOVyULRV�VREUH�
9HtFXORV�H�&RPEXVWtYHLV�H�&UpGLWRV�SRU�$OLHQDomR�

1HVWH� JUXSR� WDPEpP� HVWmR� UHJLVWUDGRV� RV� FUpGLWRV� D� UHFHEHU� GD� (XFDWH[� 0LQHUDO� /WGD���
SURYHQLHQWHV�GD�FHVVmR�GH�GLUHLWRV�PLQHUDLV��HIHWXDGD�HP�FDUiWHU�LUUHYRJiYHO�H�LUUHWUDWiYHO��SHOD�&350�j�
&RPSDQKLD� (QHUJpWLFD� GH 6mR� 3DXOR� �&(63��� QRV� WHUPRV� GHILQLGRV� QD� ³HVFULWXUD� GH� FHVVmR� GH� GLUHLWRV�
PLQHUDLV´��ILUPDGD�HQWUH�DV�SDUWHV��HP����GH�VHWHPEUR�GH�������WUDQVIHULGRV�H�FHGLGRV�SHOD�&(63�j�(XFDWH[�
0LQHUDO�/WGD��FRP�D� LQWHUYHQLrQFLD�GD�&350�SRU�HVFULWXUD�S~EOLFD�ODYUDGD�HP�������������2V�GLUHLWRV�
PLQHUDLV�FHGLGRV�j�(XFDWH[�0LQHUDO�/WGD��VmR�UHVXOWDQWHV�GH�SHVTXLVDV�EHP�VXFHGLGDV�GH�³WXUID´��UHDOL]DGDV�
SHOD�&RPSDQKLD�HP�XPD�iUHD�GH�������KHFWDUHV�GR�³3URMHWR�&DoDSDYD´��ORFDOL]DGD�QR�(VWDGR�GH�6mR�3DXOR��
FXMRV�UHODWyULRV�GH�SHVTXLVD�IRUDP�DSURYDGRV�SHOR�'HSDUWDPHQWR�1DFLRQDO�GH�3URGXomR�0LQHUDO��'130���
$V� UHIHULGDV� SHVTXLVDV� IRUDP� UHDOL]DGDV� FRP� UHFXUVRV� UHFHELGRV� GD 8QLmR�� SURYHQLHQWHV� GR� )XQGR�
)LQDQFHLUR� GH� 3HVTXLVD� 0LQHUDO� �'/� QR ��������� H� '/� QR ���������� H� GR� 3URJUDPD� GH 0RELOL]DomR�
(QHUJpWLFD��2�VDOGR�FRQWiELO�GD�FRQWD�'LUHLWRV�VREUH�&RQFHVV}HV�HP����������� p�GH�5���������DVVLP�FRPR�
R�VDOGR�FUHGRU�GD�3URYLVmR�SDUD�3HUGDV�GH�&UpGLWRV�5HDOL]iYHLV�D�/RQJR�3UD]R�

5��0LO
���� ����

&UpGLWR�SRU�&RQFHVVmR�'LUHLWR�GH�8VR�([SORUDomR�GH�%HQV ����� �����
$MXVWH�3HUGD�SDUD�&UpGLWR�GH�/LTXLGDomR�'XYLGRVD ������� �������
'HSyVLWRV�-XGLFLDLV ����� �����
'HSyVLWRV�SDUD�,QWHUSRVLomR�GH�5HFXUVRV ����� �����
'HSyVLWRV�&RPSXOVyULRV�� &RPEXVWtYHLV ��� ���
'HSyVLWRV�&RPSXOVyULRV � 9HtFXORV �� ��
$SOLFDomR�HP�$WLYRV � ���
2XWURV �� ��

7RWDO ����� �����
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3iJLQD��� GH���

1RWD��� � ,QYHVWLPHQWRV�

2V� YDORUHV� UHJLVWUDGRV� FRPR� ,QYHVWLPHQWRV� FRUUHVSRQGHP� D� Do}HV� H� WtWXORV� GH� QDWXUH]D�
SHUPDQHQWH�� DWXDOL]DGRV� D� YDORU� SDWULPRQLDO�� SULQFLSDOPHQWH�� GD� &RPSDQKLD� 5LR�JUDQGHQVH GH�
7HOHFRPXQLFDo}HV�H�GD�&HQWUDLV�(OpWULFDV�GR�1RUWH�GR�%UDVLO�6�$��

5��0LO
���� ����

$o}HV�GH�2XWUDV�&RPSDQKLDV �� ��
7RWDO �� ��

1RWD��� � ,PRELOL]DGR

2V� HOHPHQWRV� GR�$WLYR� ,PRELOL]DGR� VmR� DYDOLDGRV SHOR� FXVWR� GH� DTXLVLomR� RX� FRQVWUXomR��
GHGX]LGRV�GRV�VDOGRV�DFXPXODGRV�GD�UHVSHFWLYD�FRQWD�GH�GHSUHFLDomR DFXPXODGDV H�GDV�SHUGDV�SRU�UHGXomR�
DR�YDORU�UHFXSHUiYHO��TXDQGR�DSOLFiYHO��

6REUH�R�DWHQGLPHQWR�jV�RULHQWDo}HV�GD�1%&�7*�����5���± 5HGXomR�DR�9DORU�5HFXSHUiYHO�GH�
$WLYRV��D�$GPLQLVWUDomR�GD�&RPSDQKLD�DSyV�WpUPLQR�GRV�SURFHGLPHQWRV�GH�LQYHQWiULR�JHUDO�GH�EHQV�PyYHLV�
SRGHUi�DYDOLDU�VH�Ki�DOJXPD�LQGLFDomR�GH�TXH�RV�EHQV�VRIUHUDP�GHVYDORUL]DomR��FRPR�H[HPSOR��HYLGrQFLD�
GD�REVROHVFrQFLD�RX�GDQR�ItVLFR�GRV�DWLYRV�LPRELOL]DGRV��FRQVLGHUDQGR�TXH�WHUi�IRQWHV�LQWHUQDV�PtQLPDV�GH�
LQIRUPDomR�H�RV�EHQV�SRGHUmR�VHU�FDUDFWHUL]DGRV�FRPR�VXMHLWRV�DR�UHFRQKHFLPHQWR�GH�SHUGDV�

2�SURFHGLPHQWR�GH�,QYHQWiULR�FLWDGR�DFLPD�REHGHFH�DR�FURQRJUDPD�DSURYDGR�SHOD�'LUHWRULD�
([HFXWLYD�� FRQIRUPH�$WD� Q�� ������ FRQVHTXHQWHPHQWH�� D� H[HFXomR� GHVVH� LQYHQWiULR� ItVLFR� H� HPLVVmR� GR�
UHIHULGR� UHODWyULR GHYHUi� VHU� FRQFOXtGR� QR� ��� WULPHVWUH� ������ FRQIRUPH� 1RWD� 7pFQLFD� Q��
���������'($03�',3$7,��

$�&350��HP�UHODomR�j�HVWLPDWLYD�GH�YLGD�~WLO�HFRQ{PLFD�H�WD[D�GH�GHSUHFLDomR��FRQVLGHUDQGR�
TXH�DQWHV�j�YLJrQFLD GD /HL�Q���������������H�FRQVHTXHQWHPHQWH��DQWHV�jV�RULHQWDo}HV�GD�1%&�7*�����5����
D�GHSUHFLDomR�HUD�FDOFXODGD�GH�DFRUGR�FRP�RV�FULWpULRV�HVWDEHOHFLGRV�QD�OHJLVODomR�ILVFDO��PDQWHYH��HP�������
RV�SDUkPHWURV�YLJHQWHV��SRU�PHLR�GR�PpWRGR�OLQHDU��FRPR�VHJXHP�

%HQV�GR�$WLYR�,PRELOL]DGR (VWLPDWLYD�GH�YLGD�ÒWLO 7D[D�GH�GHSUHFLDomR
0iTXLQDV�H�(TXLSDPHQWRV� 'H]�DQRV� ����D�D�
(TXLSDPHQWRV�GH�,QIRUPiWLFD� &LQFR�DQRV ����D�D�
0yYHLV�H�8WHQVtOLRV 'H]�DQRV� ����D�D�
9HtFXORV� &LQFR�DQRV� ����D�D�
(PEDUFDo}HV� 'H]�DQRV� ����D�D�
,PyYHLV� 9LQWH�H�&LQFR�DQRV� ���D�D�
,QVWDODo}HV� 'H]�DQRV� ����D�D�
7HUUHQRV�± 1mR�GHSUHFLiYHO
'RFXPHQWDomR��2EMHWRV�GH�$UWH�H�3HoDV�SDUD�([SRVLomR�± 1mR�GHSUHFLiYHO
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3iJLQD��� GH���

$� &RPSDQKLD� IDUi� UHYLVmR� GDV� HVWLPDWLYDV�� VH� QHFHVViULR�� TXDQGR� H[LVWLU� XPD� LQGLFDomR�
FRQILiYHO�GH�PXGDQoD�VLJQLILFDWLYD�GHVGH�D�~OWLPD�GDWD�GH�%DODQoR�

2V�VDOGRV�GR�,PRELOL]DGR�HP����GH�GH]HPEUR�GH������H����GH�GH]HPEUR�GH������HVWmR�DVVLP�
UHSUHVHQWDGRV�
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������� �������
,PyYHLV GH�8VR�(VSHFLDO�GD�8QLmR ������ ������
2XWURV�,PyYHLV� ����� �����
7HUUHQRV ��� ���
,QVWDODo}HV ��� ���
(TXLSDPHQWRV�GH�2SHUDomR ������ ������
0iTXLQDV�H�8WHQVtOLRV�GH�(VFULWyULR ������ ������
9HtFXORV ������ ������
(TXLSDPHQWRV�GH�3URFHVVDPHQWR�GH 'DGRV ������ ������
'RFXPHQWDomR��0XVHXV�H�2EMHWRV�GH�$UWH ����� �����
,PRELOL]Do}HV�HP�&XUVR ����� �����
%HQIHLWRULDV�HP�,PyYHLV�GH�7HUFHLURV ��� ���
2XWURV�(TXLSDPHQWRV ������ ������
2XWUDV�,PRELOL]Do}HV ����� �����
'HSUHFLDo}HV�$FXPXODGDV�GH�%HQV ,PyYHLV ��������� ��������

'HSUHFLDo}HV�$FXPXODGDV�GH�%HQV�0yYHLV� ��������� ���������

������� �������

(P�,PRELOL]Do}HV�HP�&XUVR�VmR�FRQWDELOL]DGRV�RV�JDVWRV�FRP�PDWHULDLV��PmR�GH�REUD�GLUHWD�H�
LQGLUHWD�H�RXWURV�JDVWRV HP�REUDV�HP�DQGDPHQWR�TXH��TXDQGR�FRQFOXtGDV��WHUmR�VXD�GHVWLQDomR�YROWDGD�j�
PDQXWHQomR�GDV�DWLYLGDGHV�GD�HPSUHVD��FRPR�JDOS}HV�SDUD�D�JXDUGD�GH�PDWHULDLV�H�LQVWUXPHQWRV�GHVWLQDGDV�
j�SHVTXLVD�JHROyJLFD�H�KLGUROyJLFD��ODERUDWyULRV��HGLILFDo}HV��VDODV��HVFULWyULRV��OLWRWHFDV��HWF���RFDVLmR HP
TXH�VHUmR�UHFODVVLILFDGDV�SDUD�DV�FRQWDV�HVSHFtILFDV�QR�LPRELOL]DGR�

&RPSOHPHQWDUPHQWH��D�$GPLQLVWUDomR�GD�&350�UHVVDOWD�TXH�GHVGH�D�LPSODQWDomR�GR�3ODQR�
GH� &RQWDV� $SOLFDGR� DR� 6HWRU� 3~EOLFR� ± 3&$63�� DGRWRX� WRGDV� DV� URWLQDV� FRQWiEHLV�� FRQIRUPH� HQIRTXH�
SDWULPRQLDO� GD� &RQWDELOLGDGH� 3~EOLFD�� QR� 6LVWHPD� ,QWHJUDGR� GH� $GPLQLVWUDomR� )LQDQFHLUD� GR� *RYHUQR�
)HGHUDO�± 6,$),��UHIHUHQWHV�j�PRYLPHQWDomR�GR�$WLYR�,PRELOL]DGR�HP�WRGDV�DV�8QLGDGHV�*HVWRUDV�

1RWD��� � ,QWDQJtYHO

6mR�UHJLVWUDGRV�QR�LQWDQJtYHO�D�FRQFHVVmR GH�GLUHLWRV�GH�XVR�GH�FRPXQLFDomR�H�GLYXOJDomR H�
RXWURV�YDORUHV�LQFRUSyUHRV��2V VDOGRV GR�,QWDQJtYHO�HP��� GH�GH]HPEUR GH����� H����GH�GH]HPEUR�GH�����
UHSUHVHQWDUDP�



&203$1+,$�'(�3(648,6$�'(�5(&8526�0,1(5$,6�± &350
127$6�(;3/,&$7,9$6�¬6�,1)250$d®(6�&217È%(,6�(0����'(�'(=(0%52�'(������(������
�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�UHDLV��H[FHWR�VH�GH�RXWUD�IRUPD�LQGLFDGR��

3iJLQD��� GH���

5��0LO
���� ����

0DUFDV�H�3DWHQWHV�,QGXVWULDLV � �
&RQFHVVmR 'LUHLWR�8VR�&RPXQLFDomR�H�'LYXOJDomR � ���
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(P�������RV�YDORUHV�IRUDP�EDL[DGRV�SRU�QmR�DWHQGHUHP�DRV�FULWpULRV�GH�UHFRQKHFLPHQWR�GH�
DWLYR�LQWDQJtYHO�

1RWD��� � )RUQHFHGRUHV H�&RQWDV�D�3DJDU

6mR� UHJLVWUDGRV� QHVWH� JUXSR� DV� REULJDo}HV� MXQWR� D� IRUQHFHGRUHV� GH� PDWpULDV�SULPDV��
PHUFDGRULDV�H�RXWURV�PDWHULDLV�XWLOL]DGRV�QDV�DWLYLGDGHV�RSHUDFLRQDLV�GD�&RPSDQKLD��H�DTXHODV�GHFRUUHQWHV�
GH�SUHVWDo}HV�GH�VHUYLoRV��WDLV�FRPR�GH�HQHUJLD�HOpWULFD��iJXD��WHOHIRQH��HQWUH�RXWUDV��

$V� REULJDo}HV� FRP� RV� )RUQHFHGRUHV� H�&RQWDV� D� 3DJDU� VmR� UHJLVWUDGDV� SHOD�&RPSDQKLD� QR�
PRPHQWR�GD�RFRUUrQFLD�GR�IDWR�JHUDGRU��REVHUYDGR�R�5HJLPH�GH &RPSHWrQFLD��FRQIRUPH�SURFHGLPHQWRV�
GHVFULWRV�QD�0DFURIXQomR��������± 5HFRQKHFLPHQWR�GH�3DVVLYRV�GR�0DQXDO�6,$),�RX�SHODV�OLTXLGDo}HV�
H[HFXWDGDV�QR�6LVWHPD�,QWHJUDGR�GH�$GPLQLVWUDomR�)LQDQFHLUD�GR�*RYHUQR�)HGHUDO��

5��0LO
���� ����

&RQWDV�D�3DJDU�&UHGRUHV�1DFLRQDLV ����� ������

&RQWDV�D�3DJDU�&UHGRUHV�1DFLRQDLV�± ,QWUD�2))6 �� ��
)RUQHFHGRUHV�1DFLRQDLV � ��
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1RWD��� � )LQDQFLDPHQWRV�D�3DJDU

2V� )LQDQFLDPHQWRV� D� 3DJDU� QR� FLUFXODQWH FRUUHVSRQGHP� D� SDUFHODV� FRP� YHQFLPHQWR� DWp� R�
WpUPLQR�GR�([HUFtFLR�UHIHUHQWHV�D�FRQWUDWRV�ELODWHUDLV�SDUD�UHHVWUXWXUDomR�GD�GtYLGD�H[WHUQD�GR�VHWRU�S~EOLFR��
FHOHEUDGRV�SHOR�*RYHUQR�%UDVLOHLUR�H�SDtVHV�FUHGRUHV��YHQFtYHLV�GH������������D�������������HP�SDUFHODV�
VHPHVWUDLV��FRQWHPSODQGR��LQFOXVLYH�RV�MXURV�GH�ORQJR�SUD]R�HVWLPDGRV� 2V�VDOGRV�GR�)LQDQFLDPHQWR�D�3DJDU�
QR�FLUFXODQWH UHSUHVHQWDP�5���� H�5���� H�QR�QmR�FLUFXODQWH UHSUHVHQWDP 5����� H�5�������HP��� GH�
GH]HPEUR GH����� H����GH�GH]HPEUR�GH�������UHVSHFWLYDPHQWH�

���� ����
(PSUpVWLPRV�([WHUQRV�&LUFXODQWH �� ��
(PSUpVWLPRV�([WHUQRV�1mR�&LUFXODQWH ��� ���
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3iJLQD��� GH���

1RWD��� � ,PSRVWRV�H�(QFDUJRV�6RFLDLV�D�3DJDU

(VWmR�UHJLVWUDGRV�QHVWH�JUXSR�RV�WULEXWRV�H�HQFDUJRV�DSXUDGRV�GD�&RPSDQKLD��HQWUH�RV�TXDLV�
,PSRVWR�GH�5HQGD�3HVVRD�-XUtGLFD��&RQWULEXLomR�6RFLDO�VREUH�R�/XFUR�/tTXLGR��,378��,166��)*76��,66�
HQWUH�RXWURV�

5��0LO

���� ����

,378 ������ ������

,55)�'HYLGR�DR�7HVRXUR�1DFLRQDO ����� �����

7ULEXWRV�5HQHJRFLDGRV ����� �����

,166�&RQWULEXLomR�VREUH�6DOiULRV�H�5HPXQHUDo}HV ����� �����

,166 ����� �����

)*76 ����� ���

,66 �� ��

'HPDLV�7ULEXWRV�H�(QFDUJRV ����� �����

7RWDO ������ ������

2V�YDORUHV� FRUUHVSRQGHQWHV� DR� ,378� UHODWLYR�DR�(VFULWyULR�GR�5LR�GH�-DQHLUR� UHIHUHP�VH� j
FREUDQoD�DGPLQLVWUDWLYD�MXQWR�j�3UHIHLWXUD�ORFDO RX�HP�FREUDQoD�DPLJiYHO�MXQWR�j�3URFXUDGRULD *HUDO�GR�
0XQLFtSLR�GR�5LR�GH�-DQHLUR��2V�YDORUHV�ODQoDGRV�HP�'tYLGD�$WLYD�MXGLFLDO�HVWmR�UHJLVWUDGRV�FRPR�3URYLVmR�
SDUD�&RQWLQJrQFLDV� �9HU�1RWDV ���H�����

2�)*76�IRL�DSURSULDGR�QD�FRPSHWrQFLD�H�UHFROKLGR�DWp�D�GDWD�GH�YHQFLPHQWR�GR�PrV�VHJXLQWH�

$� &RPSDQKLD� VHJUHJD� RV� WULEXWRV� UHQHJRFLDGRV� MXQWR� j� 3URFXUDGRULD� *HUDO� GD� )D]HQGD�
1DFLRQDO�± 3*)1�H�j�5HFHLWD�)HGHUDO�GR�%UDVLO�± 5)%��QR�3DVVLYR�&LUFXODQWH�H�QR�3DVVLYR�QmR�&LUFXODQWH�
$V�UHQHJRFLDo}HV�DFRQWHFHP��SULQFLSDOPHQWH��GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QDV�/HLV�Q��������������H�/HL�
Q���������������2V�VDOGRV�GRV 7ULEXWRV�5HQHJRFLDGRV FRQWDELOL]DGR�QR�3DVVLYR�QmR�&LUFXODQWH�UHSUHVHQWDP�
5�������� H�5����������HP����GH�GH]HPEUR�GH����� H����GH�GH]HPEUR�GH�������UHVSHFWLYDPHQWH�

5��0LO
���� ����

7ULEXWRV�5HQHJRFLDGRV�D�/RQJR�3UD]R ������ ������

7RWDO ������ ������

1RWD��� � )pULDV�H�����6DOiULR�D�3DJDU

$�&RPSDQKLD�UHJLVWUD�DV�)pULDV�H�R�����6DOiULR�SHOR�5HJLPH�GH�&RPSHWrQFLD��
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3iJLQD��� GH���

5��0LO
���� ����

)pULDV�D�3DJDU ������ ������
����6DOiULR�D�3DJDU � �
7RWDO ������� �������

1RWD��� � 3URYLVmR�SDUD�&RQWLQJrQFLDV

$�3URYLVmR�SDUD�&RQWLQJrQFLDV�IRL�FRQVWLWXtGD�FRQIRUPH VLWXDo}HV�IXWXUDV�GH�SHUGDV� 7DLV�
SURFHVVRV�IRUDP�FODVVLILFDGRV�FRPR�GH�ULVFRV�SURYiYHLV�SHOD�&RQVXOWRULD�-XUtGLFD�GD�&RPSDQKLD�

5��0LO
���� ����

5HVSRQVDELOLGDGH�&LYLO����������� ��� ���
,378 ������ ������
3URFHVVR�$GPLQLVWUDWLYR�7ULEXWRV�)HGHUDLV � �����
$o}HV�7UDEDOKLVWDV ������ ������
7RWDO ������ ������

5HVVDOWD�VH�TXH�DV�H[HFXo}HV�ILVFDLV�� ,378 VmR UHIHUHQWHV DR�LPyYHO�GR�(VFULWyULR�GR�5LR�
GH� -DQHLUR�� $� &RQVXOWRULD� -XUtGLFD�'LYLVmR� GH� &RQWHQFLRVR�� DWXD� SDUD� WHU�� UHFRQKHFLGD�� D� LPXQLGDGH�
UHFtSURFD�H�D�H[WLQomR�GRV�GpELWRV�WULEXWiULRV DWUDYpV�GH�DomR�GHFODUDWyULD� �9HU�1RWD����

$�UHGXomR� UHIHUHQWH� iV� Do}HV� WUDEDOKLVWDV p� UHSUHVHQWDGD�SHOD�DWXDOL]DomR�GRV�YDORUHV�GH�
DOJXPDV� Do}HV� H� SHOR� HIHWLYR� SDJDPHQWR�� SULQFLSDOPHQWH�� GRV� 3URFHVVRV� ������������������ ± 6(1*(��
5��������������������������������± -RVp�(GXDUGR�GR�$PDUDO�± 5����������������������������������±
'RXJODV�5REHUWR�7ULQLQL��5���������������

1RWD����� � $o}HV�FRP�3HUGDV�3RVVtYHLV

2V�SURFHVVRV�FODVVLILFDGRV�FRPR�SHUGD�SRVVtYHO�SHOD�&RQVXOWRULD�-XUtGLFD�UHVXOWDUDP�HP����GH�GH]HPEUR�
GH����� QR�YDORU�GH 5����������

5��0LO

����
$o}HV�GH�5HVSRQVDELOLGDGH�&LYLO����������� �����
$o}HV�7ULEXWiULDV ������
$o}HV�7UDEDOKLVWDV �����
7RWDO ������
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3iJLQD��� GH���

1RWD��� � &RQWDV�H�'HVSHVDV�D�3DJDU

6mR�UHJLVWUDGRV�YDORUHV�D�SDJDU�� WDLV�FRPR�6DOiULRV��5HPXQHUDo}HV�H�%HQHItFLRV��3ODQRV GH�
3UHYLGrQFLD�H�$VVLVWrQFLD�0pGLFD��5HWHQo}HV�'LYHUVDV��H�RXWURV��

5��0LO
���� ����

6DOiULRV��5HPXQHUDo}HV�H�%HQHItFLRV ������ ���
3ODQRV�GH�3UHYLGrQFLD�H�$VVLVWrQFLD�0pGLFD ��� �����
5HWHQo}HV�6LQGLFDWRV�H�$VVRFLDo}HV� � �
5HWHQo}HV�3ODQRV�GH�6HJXURV ��� ���
2XWUDV�&RQWDV�D�3DJDU �� �����

7RWDO ������ �����

(P�������RV�YDORUHV�UHIHUHQWHV�D�VDOiULRV��UHPXQHUDo}HV�H�EHQHItFLRV�IRUDP�DSURSULDGRV�QD�
FRPSHWrQFLD��GH]HPEUR��H�SDJRV�DWp�R�TXLQWR�GLD�~WLO�GR�PrV�VXEVHTXHQWH�

1RWD��� � &RQYrQLRV�FRP�(QWLGDGHV�'LYHUVDV

2V� UHFXUVRV� UHFHELGRV� GH� FRQYrQLRV� FRP� HQWLGDGHV� GLYHUVDV� FRP� RX� VHP� GHVWDTXHV�
RUoDPHQWiULRV�VmR�FRQWDELOL]DGRV�HP�FRQWD�GR�3DVVLYR�&LUFXODQWH�H�VHX�UHVXOWDGR�p�DSXUDGR�PHQVDOPHQWH�
DSyV�D�DSOLFDomR�GHVVHV�UHFXUVRV��

$V�REULJDo}HV�D�SDJDU�D�WtWXOR�GH�&RQYrQLR�FRP�(QWLGDGHV�'LYHUVDV��QD�TXDO�D�&RPSDQKLD�p�
FRQYHQHQWH�HP��� GH�GH]HPEUR�GH����� FRUUHVSRQGH�D 5���������VHQGR�

5��0LO
���� ����

6HFUHWDULD�1DFLRQDO�GH�'HIHVD�&LYLO ± 6('(& ��� ���
&HQWUR�*HVWRU�H�2SHUDFLRQDO�GR�6LVWHPD�GH�3URWHomR�GD�$PD]{QLD� ��� �����
(VFULWyULR�&HQWUDO�GD�$JrQFLD�1DFLRQDO�GH�3HWUyOHR ��� ��
&RRUGHQDomR�*HUDO�GH�5HFXUVRV�/RJtVWLFRV �� ��
,QVWLWXWR�1DFLRQDO�GH�&RORQL]DomR�H�5HIRUPD�$JUiULD�± ,1&5$ ��� �����
'HSDUWDPHQWR�GH�4XDOLGDGH�$PELHQWDO�H�5HVtGXRV � ��
)XQGR�(VWDGXDO�GH�3URWHomR�H�'HIHVD�&LYLO�± )813'(& ����� �����
$JrQFLD�5HJXODGRUD�GH�ÈJXDV��(QHUJLD�H�6DQHDPHQWR�± $'$6$ ��� �
$JrQFLD�1DFLRQDO�GH�ÈJXDV�± *((),�6$)�$1$ ����� �����

7RWDO ����� ������

1RWD��� � &UHGRUHV�'LYHUVRV

&ODVVLILFDP�VH�QHVWH�JUXSR�RV�GHPDLV�YDORUHV�D�SDJDU�QmR�UHODFLRQDGRV�D�RXWURV�GR�3DVVLYR�
&LUFXODQWH�� WDLV� FRPR� &RQWULEXLomR� D� (QWLGDGHV� GH� 3UHYLGrQFLD� 3ULYDGD�� 'LiULDV� D� 3DJDU�� 'HSyVLWRV� H�
&DXo}HV�5HFHELGRV��'HSyVLWRV�5HWLGRV� GH�)RUQHFHGRUHV�� ,QGHQL]Do}HV��5HVWLWXLo}HV� H�&RPSHQVDo}HV� H�
RXWURV�
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3iJLQD��� GH���

5��0LO
���� ����

&RQWULEXLomR�D�(QWLGDGHV�GH�3UHYLGrQFLD�3ULYDGD ��� ���
'LiULDV�D�3DJDU ��� ���
'HSyVLWRV�H�&DXo}HV�5HFHELGRV� ��� ���
'HSyVLWRV�5HWLGRV�GH�)RUQHFHGRUHV � �
,QGHQL]Do}HV��5HVWLWXLo}HV�H�&RPSHQVDo}HV� �� ��
2XWURV�&UHGRUHV � �

7RWDO ����� �����

1RWD��� � &DSLWDO�6RFLDO

(P� �� GH� GH]HPEUR GH� ������ R� &DSLWDO� 6RFLDO� LQWHJUDOL]DGR� QR� YDORU� GH� 5��������� HVWi�
UHSUHVHQWDGR�SRU�����������Do}HV��VHQGR�����������Do}HV�RUGLQiULDV�H���������Do}HV�SUHIHUHQFLDLV��WRGDV�
QRPLQDWLYDV�H�VHP�YDORU�QRPLQDO��$�SDUWLFLSDomR�GD�8QLmR�DSyV�R�SURFHVVR�GH�LQGHQL]DomR�GH�DFLRQLVWDV�
SHVVRDV� ItVLFDV� H� SHVVRDV� MXUtGLFDV� GH� QDWXUH]D� H[FOXVLYDPHQWH� SULYDGD� LQLFLDGR� HP�QRYHPEUR�GH� �����
DOFDQoRX�R�SHUFHQWXDO�GH���������ILFDQGR�R�UHVWDQWH�GH�������HP�SRGHU�GH�SHVVRDV�MXUtGLFDV�GH�GLUHLWR�
S~EOLFR�LQWHUQR�H�HQWLGDGHV�GD�DGPLQLVWUDomR�LQGLUHWD�GD�8QLmR��GRV�(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFtSLRV��
FRQIRUPH�SUHFHLWXD�R�VHX�(VWDWXWR�

$� FRPSRVLomR� DFLRQiULD� GD� HPSUHVD� HP� �� GH� GH]HPEUR GH� ���� DSUHVHQWD� D� VHJXLQWH�
GLVWULEXLomR�

$o}HV�
2UGLQiULDV �

$o}HV�
3UHIHUHQFLDLV �

7RWDO�GH�
$o}HV �

8QLmR�)HGHUDO ��������� �� ������� �� ��������� ��
)D]HQGD�GR�(VWDGR�GR�$PD]RQDV � � ����� � ����� �
)D]HQGD�GR�(VWDGR�GR�6mR�3DXOR ������ � ������ � ������ �
&LD��(QHUJpWLFD�GH�$ODJRDV ��� � ��� � ��� �
&HQWUDLV�(OpWULFDV�%UDVLOHLUD�± (OHWUREUiV ����� � ����� � ������ �
3HWUyOHR�%UDVLOHLUR�6�$ ������ � � � ������ �
%DQFR�&HQWUDO�GR�%UDVLO ����� � � � ����� �
&HQWUDLV�(OpWULFDV�1RUWH�GR�%UDVLO � � ��� � ��� �
,QG~VWULDV 1XFOHDUHV�GR�%UDVLO �� � � � �� �
&LD��0LQHUDGRUD�0LQDV�*HUDLV�6�$ ��� � � � ��� �
&LD��3DUDQDHQVH�GH�(QHUJLD�± &23(/ ��� � ��� � ����� �
&LD��(VWDGXDO (QHUJLD�(OpWULFD�± &((( ��� � � � ��� �
&LD��5LR�JUDQGHQVH�6DQHDPHQWR�� &256$1 ��� � � � ��� �
0HWDLV�GH�*RLiV�6�$�� 0(7$*2 ��� � ��� � ��� �
&(63�� &LD��(QHUJpWLFD�GH�6mR�3DXOR ��� � ��� � ����� �
&LD��5LR�JUDQGHQVH GH�0LQHUDomR �� � � � �� �
&LD��0DWR�JURVVHQVH GH�0LQHUDomR�� 0(7$0$7 ��� � � � ��� �
$PD]RQDV�'LVWULEXLGRUD�GH�(QHUJLD�6�$ � � ��� � ��� �

7RWDO ��������� ��� ������� ��� ��������� ���
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3iJLQD��� GH���

1RWD��� � 5HVHUYD�GH�5HDYDOLDomR�

$�&RPSDQKLD�UHDOL]RX�SDUWH�GRV�YDORUHV�UHJLVWUDGRV�FRPR�5HVHUYDV�GH�5HDYDOLDomR�GH�VHXV�
LPyYHLV� GH� XVR� HVSHFLDO ORFDOL]DGRV� QDV 8QLGDGHV� 5HJLRQDLV� GR� 5LR� GH� -DQHLUR� H� *RLkQLD�� FRQIRUPH�
ODQoDPHQWRV�KLVWyULFRV�H�FRPSXOVyULRV IHLWRV�SHOR�6LVWHPD�GH�*HUHQFLDPHQWR�GRV�,PyYHLV�GH�8VR�(VSHFLDO�
GD�8QLmR��63,81HW���

(P� ������ R� YDORU� GD� UHDOL]DomR� FRUUHVSRQGH� D� 5�� ���� PLO� H� WHYH� FRPR� EDVH� RV� YDORUHV�
UHJLVWUDGRV�FRPR�GHSUHFLDomR GDV�EHQIHLWRULDV�QRV LPyYHLV�GH�XVR�HVSHFLDO��2�SUD]R�Pi[LPR�HVWLPDGR�SDUD�
D�WRWDO�UHYHUVmR�GD�5HVHUYD�GH�5HDYDOLDomR�GR�LPyYHO�QR�(5-�p�GH����DQRV�H���PHVHV�H�SDUD�R�LPyYHO�GH�
*2�p�GH����DQRV�H���PHVHV�

5��0LO
���� ����

5HVHUYD�GH�5HDYDOLDomR�

7HUUHQR ������ ������
,PyYHO ����� �����

7RWDO ������ ������

1RWD��� � 3UHMXt]RV�$FXPXODGRV�

1HVWD�FRQWD�VmR�UHJLVWUDGRV�RV�UHVXOWDGRV�QHJDWLYRV�DFXPXODGRV�GD�HPSUHVD��

(P� ������ D� &RPSDQKLD� DFXPXORX� SUHMXt]R� GH� 5�� �������� FRQIRUPH� HYLGHQFLDGR� QD�
'HPRQVWUDomR�GDV�0XWDo}HV�GR�3DWULP{QLR�/tTXLGR��

5��0LO
���� ����

3UHMXt]R�$FXPXODGR �������� ��������

7RWDO �������� ��������

(P� ��� GH� GH]HPEUR� GH� ������ D� FRQWD� 3UHMXt]RV� $FXPXODGRV� DSUHVHQWRX� D� VHJXLQWH�
FRPSRVLomR�

5��0LO

/XFURV�H�3UHMXt]RV�GR�([HUFtFLR �����
/XFURV�H�3UHMXt]RV�$FXPXODGRV�GH�([HUFtFLRV $QWHULRUHV ��������
5HYHUVmR�GD�5HVHUYD�GH�5HDYDOLDomR ���
$MXVWHV�GH�([HUFtFLRV�$QWHULRUHV �������

7RWDO ��������
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3iJLQD��� GH���

1RWD����� � $MXVWHV�GH�([HUFtFLRV�$QWHULRUHV

6REUH� DMXVWHV� GH� H[HUFtFLRV� DQWHULRUHV�� D�&RPSDQKLD� HYLGrQFLD� TXH� R� VDOGR� WRWDO� GD� FRQWD��
FRQIRUPH�UHJLVWURV�QR�6,$),��p�GH��5����������,VVR�HP�IXQomR�GR�ODQoDPHQWR�IHLWR�HP�IHYHUHLUR�GH������
FRUUHVSRQGHQWH� jV� SURYLV}HV� SDVVLYDV� SHUWHQFHQWHV� DR� H[HUFtFLR� ������ FRQIRUPH� 1RWD� ([SOLFDWLYD� �� ±
&RQFLOLDomR�HQWUH�R�%DODQoR�3XEOLFDGR�H�R�6,$),��SDUWH�LQWHJUDQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV�GH�������
UHSURGX]LGD�DEDL[R�

³������&RQFLOLDomR�HQWUH�R�%DODQoR�3XEOLFDGR�H�R�6,$),

&RQIRUPH�GHVFULWR�QDV�1RWDV�������H��������R�UHODWyULR�GD�&RQVXOWRULD�-XUtGLFD�GD�&RPSDQKLD�
UHODWLYR�jV�FRQWLQJrQFLDV�WUDEDOKLVWDV��FtYHLV�H�WULEXWiULDV�IRL�UHFHELGR�DSyV�D�GDWD�GR�HQFHUUDPHQWR�GRV�
UHJLVWURV� QR� 6,$),� GHWHUPLQDGD� SHOD� 6HFUHWDULD� GR� 7HVRXUR�1DFLRQDO� ± 671��&RPR� FRQVHTXrQFLD�� DV�
YDULDo}HV� FRQWLGDV� QR� UHODWyULR�� TXH� RFDVLRQDUDP� XP� DXPHQWR� QDV� 3URYLV}HV� GH� &RQWLQJrQFLDV� HP�
FRQWUDSDUWLGD�DR�UHVXOWDGR�GR�H[HUFtFLR��H��SRVWHULRUPHQWH��DRV�3UHMXt]RV�$FXPXODGRV�H�TXH�UHSUHVHQWDUDP�
RV�IDWRV�RFRUULGRV�QR�([HUFtFLR�QmR�IRUDP�UHJLVWUDGRV�QR�6,$),�������

3RUWDQWR��GH�IRUPD�D�SHUPLWLU�D�UHSUHVHQWDomR�DGHTXDGD�GRV�HYHQWRV�GD�&RPSDQKLD�GXUDQWH�
R�([HUFtFLR�GH������H�VHXV�UHIOH[RV�QR�SDWULP{QLR�GD�HQWLGDGH��D�&RPSDQKLD�DSUHVHQWD�XPD�FRQFLOLDomR�
HQWUH�R�%DODQoR�3DWULPRQLDO�SXEOLFDGR�H�R�DSXUDGR�SHOR�6,$),�FRP�EDVH�HP����GH�GH]HPEUR�GH�������

5� 0LO

'HVFULomR 1RWD $MXVWH� %DODQoR�

([SOLFDWLYD 6,$),� ([WUD�6,$),
/HL�

��������

3URYLV}HV�SDUD�&RQWLQJrQFLDV ����� ������� ������ �������

3UHMXt]RV�$FXPXODGRV ����� �������� ������� ��������

$� &RPSDQKLD� UHWLILFRX�� GXUDQWH� R� H[HUFtFLR�� HUURV� UHIHUHQWHV� j� FODVVLILFDomR� GH� FRQWDV�
FRQWiEHLV� GH� H[HUFtFLRV� DQWHULRUHV� DR� SHUtRGR� GH� ������ 7DLV� HUURV� UHVXOWDUDP� HP� UHJLVWURV� LQGHYLGRV��
SULQFLSDOPHQWH��QDV�FRQWDV�GRV�DWLYRV�LQWDQJtYHO��LPRELOL]DGR�H�LPRELOL]Do}HV�HP�FXUVR��

3RU�WUDWDU�VH�GH�DMXVWHV�GH�H[HUFtFLRV�DQWHULRUHV�D�������WRUQD�VH�LPSUDWLFiYHO�D�GLYXOJDomR�QDV�
GHPRQVWUDo}HV�GRV�H[HUFtFLRV�DIHWDGRV�H��FRQVHTXHQWHPHQWH��LQYLDELOL]D�R�DWHQGLPHQWR DV�RULHQWDo}HV�GD�
1%&�7*�����QR�TXH�GL]�UHVSHLWR�D FRPSDUDELOLGDGH�H�R�UHID]LPHQWR�FRPR�VH�DV�SUiWLFDV�WLYHVVHP�VLGR�DWXDLV�
H� QXQFD� WLYHVVH� RFRUULGR� R� HUUR�� FRQWXGR�� UHVVDOWD�VH� TXH� HP� UHODomR� j�PDWHULDOLGDGH�� D� LQFRUUHomR� QmR�
LQIOXHQFLRX QHP�SUHMXGLFRX RV�LQWHUHVVDGRV�SHOD�LQIRUPDomR�FRQWiELO�

2V�DMXVWHV�HVWmR�DVVLP�GHVFULWRV�SRU�QDWXUH]DV�H�YDORUHV�

5��0LO

$MXVWH�UHIHUHQWH�j EDL[D GH�LQWDQJtYHO �����
$MXVWH�UHIHUHQWH�j EDL[D�GH�LPRELOL]Do}HV�HP�FXUVR �������
$MXVWHV�'LYHUVRV ����

7RWDO �������
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3iJLQD��� GH���

(P� ������ D� &RPSDQKLD� UHJXODUL]RX� R� LWHP� ,PRELOL]DomR� HP� &XUVR� HP IXQomR� GH�
ODQoDPHQWRV�TXH�QmR�DWHQGLDP�DRV�FULWpULRV�GH�UHFRQKHFLPHQWRV�GH�DWLYRV�

1RWD��� � 5HFHLWD�/tTXLGD�GH 6HUYLoRV�

$�5HFHLWD�/tTXLGD�GH�6HUYLoRV�p�DSXUDGD�SHOD�GHGXomR�GRV�7ULEXWRV�,QFLGHQWHV�VREUH�D�5HFHLWD�
%UXWD�GH�6HUYLoRV�SURYHQLHQWHV�GD�DWLYLGDGH�ILP�GD�&RPSDQKLD��FRQIRUPH�HYLGHQFLDGR�D�VHJXLU�

5��0LO

���� ����

5HFHLWD�/tTXLGD�GH�6HUYLoRV ����� �����

����� �����

1RWD��� � &XVWR�GRV�6HUYLoRV�3UHVWDGRV�

2V�YDORUHV�DWULEXtGRV�DRV�&XVWRV�GRV�6HUYLoRV�3UHVWDGRV�SHOD�&RPSDQKLD�UHODWLYRV�DRV�VHUYLoRV�
SUHVWDGRV�FRQIRUPH�HVWXGRV�LQ�ORFR GR�/$0,1�HP����GH�GH]HPEUR�GH����� IRUDP�GH�5������� H�HP����GH�
GH]HPEUR�GH������IRUDP�GH�������

1RWD��� � 5HFXUVRV�GD�8QLmR�SDUD�2SHUDo}HV�H�,QYHVWLPHQWRV

$�&RPSDQKLD�HVWi�LQFOXtGD�QR�2UoDPHQWR�GD�8QLmR��UHFHEHQGR�UHFXUVRV�EiVLFRV�SDUD�R�VHX�
IXQFLRQDPHQWR��VHP�SHUGHU�VXD�FRQGLomR�GH�VRFLHGDGH�SRU�Do}HV��

$Wp��� GH�GH]HPEUR GH�������D�&RPSDQKLD�UHFHEHX�UHFXUVRV�GR�7HVRXUR�1DFLRQDO�H�&RQYrQLRV�
FRP�'HVWDTXH�2UoDPHQWiULR GH�5�����������VHQGR�5��������� SDUD�RSHUDo}HV GR�DQR�FRUUHQWH�H�5��������
SDUD�SDJDPHQWR�GH�GHVSHVDV�GH�5HVWRV�D�3DJDU�

2V�UHFXUVRV�GD�8QLmR�SDUD�RSHUDo}HV�UHIHULUDP�VH�DRV�ODQoDPHQWRV�HIHWXDGRV�QDV�FRQWDV�GH�
UHVXOWDGR�QR�6,$),��FRPR�UHSDVVHV UHFHELGRV��WUDQVIHUrQFLDV�UHFHELGDV�SDUD�SDJDPHQWR�GH�UHVWRV�D�SDJDU�H�
WUDQVIHUrQFLDV�FRQFHGLGDV�SDUD�SDJDPHQWR�GH� UHVWRV�D�SDJDU�H GHVWLQDUDP�VH�D� FREHUWXUD�GH�JDVWRV�FRP�
SHVVRDO� H� HQFDUJRV� VRFLDLV�� MXURV� GD� GtYLGD� H� RXWUDV� GHVSHVDV� FRUUHQWHV� 'HVVD� IRUPD�� VHP� UHFXUVRV�
GHVWLQDGRV�D�LQYHVWLPHQWRV��D�&350�QmR�VHJUHJRX��HQWUH�RV�UHFXUVRV�DSRUWDGRV�SHOR�7HVRXUR��RV�GHVWLQDGRV�
j� UHFHLWD� GH� FXVWHLR� GDTXHOHV� UHFHELGRV� SDUD� LQYHVWLPHQWRV�� FRQIRUPH� LWHP� ��� GR� 3DUHFHU� Q��
��������&23$5�6832)�671�0)� ')��GH����GH MXOKR�GH�������

1RWD��� � 'HVSHVDV�H�5HFHLWDV�2SHUDFLRQDLV�

5HSUHVHQWDP�� EDVLFDPHQWH�� DV� GHVSHVDV� UHDOL]DGDV� SDUD� D� PDQXWHQomR� GRV� VHUYLoRV� GD�
&RPSDQKLD�H�RXWUDV�UHFHLWDV�RSHUDFLRQDLV��
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3iJLQD��� GH���

$V�'HVSHVDV�*HUDLV��$GPLQLVWUDWLYDV�H�2XWUDV�'HVSHVDV�H�5HFHLWDV 2SHUDFLRQDLV�DSXUDGDV�DWp�
�� GH�GH]HPEUR GH����� WLYHUDP�D�VHJXLQWH�FRPSRVLomR�

5��0LO

���� ����

'HVSHVDV�FRP�3HVVRDO ��������� ���������
(QFDUJRV�6RFLDLV �������� ���������
%HQHItFLRV�D�(PSUHJDGRV ������� �������
3ODQR�GH�3UHYLGrQFLD�&RPSOHPHQWDU ������� �������
/RFDomR�H�$TXLVLomR ������� �������
'HSUHFLDomR�H�$PRUWL]DomR �������� ��������
'HVSHVDV�7ULEXWiULDV ������� �������
6HUYLoRV�GH�&RPXQLFDomR ������� �������
6HUYLoRV�3~EOLFRV ������� �������
0DQXWHQomR ������� �������
6HUYLoRV�3URILVVLRQDLV�&RQWUDWDGRV ��������� ���������
0DWHULDLV ������� �������
5HVXOWDGR�FRP�$o}HV�-XGLFLDLV �������� �������
2XWUDV�'HVSHVDV�5HFHLWDV� ������ ������

��������� ���������

1RWD��� � 'HVSHVDV�H�5HFHLWDV�)LQDQFHLUDV�

5HSUHVHQWDP�YDULDo}HV�PRQHWiULDV��YDULDo}HV�FDPELDLV��MXURV�H�RXWURV��

$V�'HVSHVDV�H�5HFHLWDV�DSXUDGDV�DWp��� GH�GH]HPEUR GH����� DSUHVHQWDP�RV�VHJXLQWHV�YDORUHV�

5��0LO

���� ����
'HVSHVDV�)LQDQFHLUDV ������� �������
5HFHLWDV�)LQDQFHLUDV ����� �����

������� �������

1RWD��� � ,PSRVWR�GH�5HQGD�H�&RQWULEXLomR�6RFLDO�6REUH�R�/XFUR�/tTXLGR

$�&RPSDQKLD��FRQIRUPH�DMXVWHV�HVWDEHOHFLGRV�SHOD�OHJLVODomR�ILVFDO�SDUD�R�,PSRVWR�GH�5HQGD�
3HVVRD�-XUtGLFD��,53-��� /XFUR�5HDO�7ULPHVWUDO�H�SDUD�D�&RQWULEXLomR�6RFLDO�6REUH�R�/XFUR�/tTXLGR��&6//���
DSXURX��D�SDUWLU�GR�VHX�UHVXOWDGR�FRQWiELO��HP����GH�GH]HPEUR�GH�������SUHMXt]R�ILVFDO�QR�YDORU�GH�������
PLO��QmR�WHQGR�,53-�H�&6//�D�UHFROKHU�QR�SHUtRGR�
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1RWD��� � 5HVXOWDGR�/tTXLGR�GR�([HUFtFLR

$�&RPSDQKLD� DSXURX� DWp��� GH�GH]HPEUR GH� ������ OXFUR FRQWiELO� GH�5�� ������� FRQIRUPH�
HYLGHQFLDGR�QD�'HPRQVWUDomR�GR�5HVXOWDGR��GH�DFRUGR�FRP UHJLVWURV�H[SUHVVRV�QR�6LVWHPD�,QWHJUDGR�GH�
$GPLQLVWUDomR�)LQDQFHLUD�GR�*RYHUQR�)HGHUDO��6,$),�����

2�OXFUR�FRQWiELO�GR�SHUtRGR�UHGX]LX�RV�SUHMXt]RV�DFXPXODGRV��FRQIRUPH�SUHVVXS}H�R�DUW�������
GD�/HL�������������RQGH�³GR UHVXOWDGR�GR�H[HUFtFLR�VHUmR�GHGX]LGRV��DQWHV�GH�TXDOTXHU�SDUWLFLSDomR��RV�
SUHMXt]RV�DFXPXODGRV�H�D�SURYLVmR�SDUD�R�,PSRVWR�VREUH�D�5HQGD´� 9HU�1RWD���

1RWD��� � &REHUWXUD�GH�6HJXURV�

2V�VHJXURV�VmR�FRQWUDWDGRV�SRU�YDORUHV�FRQVLGHUDGRV�VXILFLHQWHV�SDUD�FREULU�HYHQWXDLV�ULVFRV�
RX� SHUGDV� VREUH� RV� DWLYRV LPyYHLV�� FRQIRUPH� DSyOLFH� Q�� ����������������� YLJrQFLD� FRP LQtFLR� HP�
�����������H�WpUPLQR�HP�������������GD�0$3)5(�6HJXURV��QR�YDORU�VHJXUDGR�WRWDO�GH�5���������

1R�FDVR�GRV� DWLYRV�PyYHLV� �YHtFXORV���DSyOLFH�Q�����������������YLJrQFLD� FRP� LQtFLR� HP�
�����������H�WpUPLQR�HP�������������WDPEpP�GD�0$3)5(�6HJXURV��R�YDORU�VHJXUDGR�VHJXH�DV�FREHUWXUDV�
FRQWUDWDGDV�H�YDORUHV�Pi[LPRV�GH�LQGHQL]Do}HV�FRQIRUPH�D�FLWDGD�DSyOLFH�

1RWD��� � 5HPXQHUDomR�GH�'LULJHQWHV�H�(PSUHJDGRV

1R�H[HUFtFLR�GH������� D�PDLRU��PHQRU� H� UHPXQHUDomR�PpGLD�PHQVDO�SDJD� DRV HPSUHJDGRV�
RFXSDQWHV�GH�FDUJRV�SHUPDQHQWHV�IRUDP�GH�5�������������5���������� H�5������������UHVSHFWLYDPHQWH�

&RP� UHODomR� D� GLULJHQWHV�GD�&RPSDQKLD�� D�PDLRU� UHPXQHUDomR� SDJD� QR�H[HUFtFLR�GH� ����
FRUUHVSRQGHX�D�5������������

1RWD��� � (YHQWRV�6XEVHTXHQWHV ± 3URYLV}HV�,378�H�,378�D�3DJDU�

(P����GH�MDQHLUR�GH�������HP�UHODomR�jV�Do}HV�ILVFDLV�GR�,378��LPyYHO�GR�(5- �YHU�QRWD������
D�&RQVXOWRULD�-XUtGLFD�GD�&350��FRQIRUPH�1RWD�7pFQLFD�Q������',&27(�&2-85�������LQIRUPRX�TXH�IRL�
FRQFHGLGD�D�DQWHFLSDomR�GD�WXWHOD�HP�IDFH�GR�0XQLFtSLR�GR�5LR�GH�-DQHLUR��SHOR�-Xt]R�GD�����9DUD�)HGHUDO�
GD�6HomR�-XGLFLiULD�GR�5-��FRPR�VHJXH�

³����3HOR�H[SRVWR��GHILUR�D�WXWHOD�OLPLQDU�SDUD�GHWHUPLQDU�D�VXVSHQVmR�GD�H[LJLELOLGDGH�GR�,378�
UHIHUHQWH�DRV�LPyYHLV�GH�SURSULHGDGH�GD�DXWRUD��REVWDQGR��LQFOXVLYH��D�LQVFULomR�GHVWHV�HP�GtYLGD�DWLYD�H�
TXH�D�$XWRUD�VHMD�LQFOXtGD�RX�SHUPDQHoD�HP�TXDOTXHU�FDGDVWUR�LQIRUPDWLYR�GH�FUpGLWRV�QmR�TXLWDGRV�GR�
VHWRU�S~EOLFR�IHGHUDO��&$',1�´�
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3iJLQD��� GH���

$VVLP�� FRQVLGHUDQGR� SDUD� D� DSUHFLDomR� GD� LPXQLGDGH� WULEXWiULD� UHFtSURFD� SHOD� YLD� GRV�
HPEDUJRV�j�H[HFXomR��EHP�FRPR��FRQVLGHUDQGR�DV�LQ~PHUDV�PDQLIHVWDo}HV�MXGLFLDLV�H��SULQFLSDOPHQWH��D�
WXWHOD�FRQFHGLGD�HP�IDFH�GR�0XQtFLSLR�GR�5LR�GH�MDQHLUR��D�&RQVXOWRULD�-XUtGLFD�'LYLVmR�GH�&RQWHQFLRVR�
GD�&RPSDQKLD�FRQVLGHUD�TXH�DV�GHPDLV�H[HFXo}HV�ILVFDLV�GHYHP�VHU�FODVVLILFDGDV�FRP R�ULVFR�UHPRWR�SDUD�
R�H[HUFtFLR�TXH�VH�LQLFLD�

$�&350�GLDQWH�GR�IDWR�RFRUULGR�VXEVHTXHQWHPHQWH�j�GDWD�GH�HQFHUUDPHQWR�GR�H[HUFtFLR�H�
DQWHV� D� HODERUDomR� H� SXEOLFDomR�� FRQVLGHUDQGR� TXH� WHP� HIHLWR� UHOHYDQWH� VREUH� D� VLWXDomR� SDWULPRQLDO��
WULEXWiULD��ILQDQFHLUD�H�VREUH�VHXV�UHVXOWDGRV�IXWXURV��GLYXOJD���9HU�1RWDV����H����

(VWHYHV�3HGUR�&ROQDJR
'LUHWRU�3UHVLGHQWH

-XOLDQR�GH�6RX]D�2OLYHLUD
'LUHWRU�GH�$GPLQLVWUDomR�H�)LQDQoDV

$QW{QLR�&DUORV�%DFHODU�1XQHV
'LUHWRU�GH�+LGURORJLD�H�*HVWmR�7HUULWRULDO

-RVp�/HRQDUGR�6LOYD�$QGULRWWL
'LUHWRU�GH�*HRORJLD�H�5HFXUVRV�0LQHUDLV

)HUQDQGR�3HUHLUD�GH�&DUYDOKR�
'LUHWRU�GH�,QIUDHVWUXWXUD�*HRFLHQWtItFD

6KHLOD�7HL[HLUD�5LEDPDU
&RQWDGRUD &5&�5-��������2�� 6�')
&3)����������������


