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3URGXWR 
1RPH��%DQFR�0RQWHSLR�&DED]�$o}HV�(6*�0DUoR����� 

,QVWLWXLomR�'HSRVLWiULD��&DL[D�(FRQyPLFD�0RQWHSLR�*HUDO��FDL[D�HFRQyPLFD�EDQFiULD��6�$���³&DL[D�(FRQyPLFD�0RQWHSLR�
*HUDO´� 
&RQWDFWRV�GD�,QVWLWXLomR��3DUD�PDLV�LQIRUPDo}HV�OLJXH�R��� �����������FXVWR�GH�FKDPDGD�GH�DFRUGR�FRP�R�WDULIiULR�GH�WHOH�
FRPXQLFDo}HV�FRQWUDWDGR�SDUD�UHGH�IL[D�QDFLRQDO��DWHQGLPHQWR�SHUVRQDOL]DGR�WRGRV�RV�GLDV�GDV���K���jV���K����RX�DFHGD�D�
ZZZ�EDQFRPRQWHSLR�SW� 
$XWRULGDGH�GH�6XSHUYLVmR��%DQFR�GH�3RUWXJDO 
'DWD�GH�SURGXomR�GR�'RFXPHQWR�GH�,QIRUPDomR�)XQGDPHQWDO����GH�PDUoR�GH����� 

(VWi�SUHVWHV�D�DGTXLULU�XP�SURGXWR�TXH�QmR�p�VLPSOHV�H�FXMD�FRPSUHHQVmR�SRGHUi�VHU�GLItFLO� 

(P�TXH�FRQVLVWH�HVWH�SURGXWR" 
7LSR��'HSyVLWR�HVWUXWXUDGR���'HSyVLWR�D�SUD]R�QmR�PRELOL]iYHO�DQWHFLSDGDPHQWH� 
2EMHWLYRV��'HSyVLWR�HVWUXWXUDGR�SHOR�SUD]R�GH���DQRV��QmR�PRELOL]iYHO�DQWHFLSDGDPHQWH��GHQRPLQDGR�HP�(XURV��FRP�
JDUDQWLD�GH�FDSLWDO�QR�YHQFLPHQWR��H�UHPXQHUDomR�GHSHQGHQWH�GR�GHVHPSHQKR�GH���Do}HV�GH�HPSUHVDV�HXURSHLDV�LQWHJUDGDV�
HP�YiULRV�tQGLFHV�IRFDGRV�QRV�FXPSULPHQWRV�GH�FULWpULRV�DPELHQWDLV��VRFLDLV�H�GH�JRYHUQDomR�LQWHUQD��(6*���SLODUHV�GRV�UHTXL�
VLWRV�JOREDLV�GH�LQYHVWLPHQWR�VXVWHQWiYHO��-�(QHO��%D\HU��6FKQHLGHU��,EHUGUROD�H�'DQRQH-�TXH�FRPS}HP�R�&DED]��2�PRQWDQWH�
PtQLPR�GH�FRQVWLWXLomR�p�GH�������¼�H�R�PRQWDQWH�Pi[LPR�p�GH���������¼� 

  
)RUPD�GH�GHWHUPLQDomR�GD�UHPXQHUDomR 
1D�'DWD�GH�9HQFLPHQWR��KDYHUi�OXJDU�DR�SDJDPHQWR�GD�VHJXLQWH�UHPXQHUDomR�VREUH�R�PRQWDQWH�GHSRVLWDGR� 

· �������7D[D�$QXDO�1RPLQDO�%UXWD�-�7$1%�-����������VH�R�SUHoR�GH�IHFKR�GH�WRGDV�DV�Do}HV�GR�&DED]�QD�'DWD�GH�
2EVHUYDomR�)LQDO�IRU�LJXDO�RX�VXSHULRU�DR�UHJLVWDGR�QD�'DWD�GH�,QtFLR�GR�'HSyVLWR� 

· �������7D[D�$QXDO�1RPLQDO�%UXWD�-�7$1%�-����������VH�R�SUHoR�GH�IHFKR�GH�DSHQDV���GDV�Do}HV�GR�&DED]�QD�'DWD�
GH�2EVHUYDomR�)LQDO�IRU�LJXDO�RX�VXSHULRU�DR�UHJLVWDGR�QD�'DWD�GH�,QtFLR�GR�'HSyVLWR� 

· �������7D[D�$QXDO�1RPLQDO�%UXWD�-�7$1%�-����������QDV�UHVWDQWHV�VLWXDo}HV� 
  
(QWHQGH-VH� SRU� SUHoR� GH� IHFKR�� RV� SUHoRV� RILFLDLV� GH� IHFKR� GRV� DWLYRV� VXEMDFHQWHV� QDV� UHVSHWLYDV�EROVDV�� DMXVWDGRV� SDUD�
HYHQWRV� GH� DOWHUDo}HV� GH� FDSLWDO� �³FDSLWDO� FKDQJH´�� H� GH� SDJDPHQWR� GH� GLYLGHQGRV� H[WUDRUGLQiULRV� HP� GLQKHLUR�� �)RQWH��
%ORRPEHUJ�� 

  
2�$JHQWH�&DOFXODGRU� �&DL[D� (FRQyPLFD�0RQWHSLR�*HUDO�� SRGHUi� SURFHGHU� DRV� DMXVWDPHQWRV� H�RX� VXEVWLWXLo}HV� QR�'HSyVLWR�
FRQVLGHUDGDV�QHFHVViULDV�H�DGHTXDGDV��FRP�EDVH�QD�SUiWLFD�QRUPDO�GH�PHUFDGR�H�GH�IRUPD�D�UHIOHWLU�R�PDLV�ILHOPHQWH�SRVVtYHO�
RV� WHUPRV� LQLFLDOPHQWH� FRQWUDWDGRV�� QD� HYHQWXDOLGDGH� GH�� UHODWLYDPHQWH� D� TXDOTXHU� XPD� GDV� FLQFR� HPSUHVDV� DVVRFLDGDV� jV�
Do}HV�TXH�FRPS}HP�R�&DED]��VH�YHULILFDU�TXDOTXHU�RFRUUrQFLD�TXH�R�$JHQWH�&DOFXODGRU�FRQVLGHUH�UHOHYDQWH��QRPHDGDPHQWH� 

· 'LVVROXomR��TXDOTXHU�TXH�VHMD�D�FDXVD��LQFOXLQGR�D�IXVmR� 
· ([WLQomR�SRU�TXDOTXHU�RXWUD�FDXVD� 
· ,QVWDXUDomR�GH�SURFHVVR�GH�UHFXSHUDomR�RX�GH�IDOrQFLD� 
· 1DFLRQDOL]DomR�WRWDO�RX�SDUFLDO� 
· )DFWRV�TXH�FRQWULEXDP�SDUD�XPD�DOWHUDomR�VLJQLILFDWLYD�GR�JUDX�GH�GLVSHUVmR�GH�PHUFDGR�RX�D�H[FOXVmR�GH�QHJRFLD�

omR�GH�PHUFDGR� 
  
1mR�VH�SURFHGHUi��SRUpP��D�TXDOTXHU�DMXVWDPHQWR�QR�FDVR�GH�VH�YHULILFDU�SDJDPHQWR�GH�GLYLGHQGRV�QmR�H[WUDRUGLQiULRV� 

  
2�$JHQWH�&DOFXODGRU�DWXDUi�VHPSUH�GH�ERD�Ip�H��VDOYR�HUUR�PDQLIHVWR��RV�YDORUHV�FDOFXODGRV�VHUmR�ILQDLV�H�GHILQLWLYRV��4XDLV�
TXHU�HYHQWXDLV�DMXVWDPHQWRV�H�RX�VXEVWLWXLo}HV�VHUmR��VHPSUH�TXH�SRVVtYHO��HIHWXDGRV�WHQGR�SRU�EDVH�DV�'HILQLo}HV�GD�,QWHU�
QDWLRQDO�6ZDSV�DQG�'HULYDWLYHV�$VVRFLDWLRQ��,QF���,6'$�� 
 
'DWDV�UHOHYDQWHV 
$�'DWD�GH�,QtFLR�p����GH�PDUoR�GH�������D�'DWD�GH�2EVHUYDomR�)LQDO�p����GH�PDUoR�GH������H�D�'DWD�GH�9HQFLPHQWR�p����GH�
PDUoR�GH������ 
6H�DOJXPD�GHVWDV�GDWDV�QmR�IRU�XP�'LD�ÒWLO�GH�1HJRFLDomR��D�PHVPD�VHUi�DOWHUDGD�SDUD�R�'LD�ÒWLO�GH�1HJRFLDomR�VHJXLQWH�
SDUD�WRGDV�DV�Do}HV�GR�&DED]� 
 
'LD�ÒWLO�GH�1HJRFLDomR��GHILQLGR�FRPR�R�GLD�HP�TXH�DV�%ROVDV�GH�9DORUHV�UHOHYDQWHV�HVWHMDP�DEHUWDV�H�D�IXQFLRQDU��(P�FDVR�
GH�VXVSHQVmR��OLPLWDomR�RX�TXDOTXHU�RXWUD�UHVWULomR�j�OLYUH�WUDQVDomR�QDV�UHIHULGDV�EROVDV��TXH�R�$JHQWH�&DOFXODGRU�FRQVLGHUH�
WHU�XP�LPSDFWR�PDWHULDO��FRQVLGHUDU-VH-i�D�GDWD�LPHGLDWDPHQWH�VHJXLQWH�HP�TXH�HVVD�UHVWULomR�HVWHMD�VDQDGD�� 
6H�HVVD�UHVWULomR�SHUVLVWLU�SRU�PDLV�GH�WUrV�GLDV�~WHLV�FRQVHFXWLYRV��FDEHUi�DR�$JHQWH�&DOFXODGRU�GHWHUPLQDU�R�YDORU�GD�DomR�
DIHWDGD� 

  
$WLYRV�VXEMDFHQWHV 

· (QHO�6S$� �&yGLJR�%ORRPEHUJ�(1(/� ,0�(TXLW\���0XOWLQDFLRQDO� LWDOLDQD�TXH�RSHUD�QRV�VHWRUHV�GD�HOHWULFLGDGH��JiV�H�
HQHUJLDV�UHQRYiYHLV��D�QtYHO� LQWHUQDFLRQDO��$�HPSUHVD�SURGX]�H�GLVWULEXL�HOHWULFLGDGH�SDUD�HPSUHVDV�H�FRQVXPLGRUHV�
GRPpVWLFRV�HP�WRGR�R�PXQGR��$�HPSUHVD�HVWi�FRWDGD�HP�(85�QD�%RUVD�LWDOLDQD��2�VLWH�p�ZZZ�HQHO�FRP� 



· %D\HU� �&yGLJR�%ORRPEHUJ�%$<1�*5�(TXLW\���0XOWLQDFLRQDO� DOHPm�TXH� RSHUD� QRV� VHWRUHV� GD� VD~GH� H� DJURQHJyFLR��
RQGH�LQYHVWLJD��GHVHQYROYH�H�GLVWULEXL�SURGXWRV�IDUPDFrXWLFRV��PDWHULDLV�SOiVWLFRV�H�SROLXUHWDQRV�H�SURGXWRV�GH�VD~GH�
DQLPDO��$�HPSUHVD�HVWi�FRWDGD�HP�(85�QD�'HXWVFKH�%|UVH��2�VLWH�p�ZZZ�KWWSV���ZZZ�ED\HU�FRP�� 

· 6FKQHLGHU�(OHWULF��&yGLJR�%ORRPEHUJ�68�)3�(TXLW\���0XOWLQDFLRQDO�IUDQFHVD�HVSHFLDOL]DGD�HP�SURGXWRV�UHODFLRQDGRV�
FRP�HQHUJLD�HOpWULFD��PDWHULDO�HOpWULFR��VRIWZDUH�GH�JHVWmR��VLVWHPDV�GH�FRQWUROR�H�DGHTXDomR�GH�HTXLSDPHQWRV���RSWL�
PL]DQGR�D�SURGXomR�H�XVR�GH�HQHUJLD��QRPHDGDPHQWH�DV�UHQRYiYHLV��$�HPSUHVD�HVWi�FRWDGD�HP�(85�QD�(XURQH[W�
3DULV��2�VLWH�p�KWWSV���ZZZ�VH�FRP�� 

· ,EHUGUROD� �&yGLJR�%ORRPEHUJ� ,%(�60�(TXLW\���0XOWLQDFLRQDO� HVSDQKROD� TXH� SURGX]�� GLVWULEXL� H� FRPHUFLDOL]D� HQHUJLD�
HOpWULFD��HVSHFLDOPHQWH�HQHUJLD�HyOLFD��QD�(XURSD�H�$PpULFD�/DWLQD��$�HPSUHVD�HVWD�FRWDGD�HP�(85�QD�%ROVD�GH�0D�
GULG��2�VLWH�p�KWWSV���ZZZ�LEHUGUROD�HV���� 

· 'DQRQH��&yGLJR�%ORRPEHUJ�%1�)3�(TXLW\���0XOWLQDFLRQDO�IUDQFHVD�TXH�SURGX]�DOLPHQWRV�SURFHVVDGRV��QRPHDGDPHQ�
WH� GHULYDGRV� GR� OHLWH�� EHELGDV�� DOLPHQWDomR� SXHULO� H� DOLPHQWDomR�PpGLFD�HVSHFLDOL]DGD��$� HPSUHVD� HVWi� FRWDGD� HP�
(85�QD�(XURQH[W�3DULV��2�VLWH�p�KWWSV���ZZZ�GDQRQH�FRP���� 

7LSR�GH�FOLHQWH�QmR�SURILVVLRQDO�DR�TXDO�VH�GHVWLQD� 
· 'HSRVLWDQWHV�TXH�SRVVXDP�FRQKHFLPHQWRV�H�H[SHULrQFLD�HP�GHSyVLWRV�HVWUXWXUDGRV� 
· 'HSRVLWDQWHV�TXH�QmR�SUHWHQGDP�LQFRUUHU�HP�SHUGD�GH�FDSLWDO� 

· 'HSRVLWDQWHV�TXH�SUHWHQGDP�LQYHVWLU�FRP�XP�KRUL]RQWH�D���DQRV�H�QmR�DQWHFLSHP�QHFHVVLGDGHV�GH�OLTXLGH]�GXUDQWH�
HVVH�SUD]R�Mi�TXH�R�'HSyVLWR�QmR�p�PRELOL]iYHO�DQWHFLSDGDPHQWH� 

4XDLV�VmR�RV�ULVFRV�H�TXDO�SRGHUi�VHU�R�PHX�UHWRUQR" 

,QGLFDGRU�GH�5LVFR 

 

 

 
 
 
 
 
 
 
 
· 2�LQGLFDGRU�VXPiULR�GH�ULVFR�FRQVWLWXL�XPD�RULHQWDomR�VREUH�R�QtYHO�GH�ULVFR�GHVWH�SURGXWR�TXDQGR�

FRPSDUDGR�FRP�RXWURV�SURGXWRV��0RVWUD�D�SUREDELOLGDGH�GH�R�SURGXWR�VRIUHU�SHUGDV�ILQDQFHLUDV��
QR�IXWXUR��HP�YLUWXGH�GH�IOXWXDo}HV�GRV�PHUFDGRV�RX�GD�QRVVD�LQFDSDFLGDGH�SDUD�OKH�SDJDU�D�VXD�
UHWULEXLomR� 

· &ODVVLILFDPRV�HVWH�SURGXWR�QD�FDWHJRULD�GH�ULVFR���QXPD�HVFDOD�GH���D����TXH�FRUUHVSRQGH�j�PDLV�
EDL[D�FDWHJRULD�GH�ULVFR� 

· (VWH�LQGLFDGRU�UHVXOWD�GD�FRPELQDomR�GH�XP�QtYHO����PXLWR�EDL[R��GH�ULVFR�GH�PHUFDGR��DVVRFLDGR�
D�SRVVtYHLV�SHUGDV�UHVXOWDQWHV�GH�XP�GHVHPSHQKR�IXWXUR�GRV�DWLYRV�VXEMDFHQWHV��FRP�XP�QtYHO���
GH�ULVFR�GH�FUpGLWR��TXH�VLJQLILFD�TXH�p�PXLWR�LPSURYiYHO�TXH�FRQGLo}HV�GH�PHUFDGR�GHVIDYRUiYHLV�
WHQKDP�XP�LPSDFWR�DGYHUVR�QD�QRVVD�FDSDFLGDGH�SDUD�OKH�SDJDU� 

· ([LVWH�D�SRVVLELOLGDGH�GR�UHJLPH�ILVFDO�DSOLFiYHO�VHU�DOWHUDGR�DWp�j�'DWD�GH�9HQFLPHQWR��SHOR�TXH�
XPD�HYHQWXDO�DOWHUDomR�DGYHUVD�GR�UHJLPH�ILVFDO�SRGHUi�LPSOLFDU��HP�WHUPRV�OtTXLGRV��XPD�SHUGD�
GH�SDUWH�GD�UHPXQHUDomR� 

· 7HP�GLUHLWR�D�UHFHEHU��QR�PtQLPR������GR�VHX�FDSLWDO��2V�HYHQWXDLV�PRQWDQWHV�DFLPD�GHVWH��H�RV�
HYHQWXDLV�UHWRUQRV�DGLFLRQDLV��GHSHQGHP�GR�FRPSRUWDPHQWR�IXWXUR�GR�PHUFDGR��H�VmR�LQFHUWRV� 

· 2�LQGLFDGRU�DFLPD�DSUHVHQWDGR�QmR�WHP�HP�FRQWD�D�SURWHomR�GR�VLVWHPD�GH�JDUDQWLD�GH�GHSyVLWRV�
�FRQVXOWDU�D�VHFomR�´2�TXH�VXFHGH�VH�D�&DL[D�(FRQyPLFD�0RQWHSLR�*HUDO�QmR�SXGHU�SDJDU"´�� 

&HQiULRV�GH� 

'HVHPSHQKR 

 

 

 

 

 

 

 

(VWH�TXDGUR�PRVWUD�R�PRQWDQWH�TXH�SRGH�UHFHEHU�QR�ILQDO�GRV���DQRV��HP�GLIHUHQWHV�FHQiULRV��SUHVVX�
SRQGR�TXH�LQYHVWH��������¼��2V�FHQiULRV�DSUHVHQWDGRV�LOXVWUDP�TXDO�SRGHUi�VHU�R�GHVHPSHQKR�GR�VHX�
LQYHVWLPHQWR�� 

,QYHVWLPHQWR�������¼ 

&HQiULRV 

��DQRV 

�3HUtRGR�GH�GHWHQomR� 

&HQiULR�GH�VWUHVV 
9DORU�TXH�SRGHUi�UHFHEHU�DSyV�GHGXomR�GRV�FXVWRV ����������¼ 

5HWRUQR�PpGLR�DQXDO ������ 

&HQiULR�GHVIDYRUiYHO 
9DORU�TXH�SRGHUi�UHFHEHU�DSyV�GHGXomR�GRV�FXVWRV ����������¼ 

5HWRUQR�PpGLR�DQXDO ������ 

&HQiULR�PRGHUDGR 
9DORU�TXH�SRGHUi�UHFHEHU�DSyV�GHGXomR�GRV�FXVWRV ����������¼ 

5HWRUQR�PpGLR�DQXDO ������ 

&HQiULR�IDYRUiYHO 
9DORU�TXH�SRGHUi�UHFHEHU�DSyV�GHGXomR�GRV�FXVWRV ����������¼ 

5HWRUQR�PpGLR�DQXDO ������ 

ϭ Ϯ ϯ ϰ ϱ ϲ ϳ 

 
2�LQGLFDGRU�GH�ULVFR�SUHVVXS}H�TXH�R�SURGXWR�p�GHWLGR�DWp�����GH�PDUoR�GH������ 

1mR�SRGHUi�HIHWXDU�XP�UHVJDWH�DQWHFLSDGR� 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 

5LVFR�PDLV�EDL[R 5LVFR�PDLV�HOHYDGR 



3RGH�FRPSDUi-ORV�FRP�RV�FHQiULRV�GH�RXWURV�SURGXWRV�� 2V�FHQiULRV�DSUHVHQWDGRV�VmR�XPD�HVWLPDWLYD�
GR�GHVHPSHQKR�IXWXUR�FRP�EDVH�QD�H[SHULrQFLD�GR�SDVVDGR�VREUH�D�IRUPD�FRPR�YDULD�R�YDORU�GHVWH�
LQYHVWLPHQWR��QmR�VmR�XP�LQGLFDGRU�H[DWR��2�YDORU�TXH�UHFHEH�SRGHUi�YDULDU�HP�IXQomR�GR�FRPSRUWD�
PHQWR�GR�PHUFDGR�� 2�FHQiULR�GH�VWUHVV�PRVWUD�R�TXH�SRGHUi�UHFHEHU�QXPD�VLWXDomR�H[WUHPD�GRV�PHU�
FDGRV��H�QmR�LQFOXL�D�VLWXDomR�HP�TXH�QmR�HVWDPRV�HP�FRQGLo}HV�GH�OKH�SDJDU��1mR�SRGHUi�OLTXLGDU�R�
SURGXWR�DQWHFLSDGDPHQWH��2V�YDORUHV�DSUHVHQWDGRV� LQFOXHP�WRGRV�RV�FXVWRV�GR�SUySULR�SURGXWR�� 2V�
YDORUHV�QmR�WrP�HP�FRQWD�D�VXD�VLWXDomR�ILVFDO�SHVVRDO��TXH�SRGH�WDPEpP�LQIOXHQFLDU�R�PRQWDQWH�TXH�
REWHUi� 

2�TXH�VXFHGH�VH�D�&DL[D�(FRQyPLFD�0RQWHSLR�*HUDO�QmR�SXGHU�SDJDU" 
2V�GHSyVLWRV�FRQVWLWXtGRV�QD�&DL[D�(FRQyPLFD�0RQWHSLR�*HUDO�EHQHILFLDP�GD�JDUDQWLD�GH�UHHPEROVR�SUHVWDGD�SHOR�)XQGR�GH�
*DUDQWLD�GH�'HSyVLWRV�VHPSUH�TXH�RFRUUD�D� LQGLVSRQLELOLGDGH�GRV�GHSyVLWRV�SRU�UD]}HV�GLUHWDPHQWH�UHODFLRQDGDV�FRP�D�VXD�
VLWXDomR�ILQDQFHLUD��2�)XQGR�GH�*DUDQWLD�GH�'HSyVLWRV�JDUDQWH�R�UHHPEROVR�DWp�DR�YDORU�Pi[LPR�GH���������¼�SRU�FDGD�GHSR�
VLWDQWH��3DUD�LQIRUPDo}HV�FRPSOHPHQWDUHV��FRQVXOWH�R�HQGHUHoR�ZZZ�IJG�SW� 

4XDLV�VmR�RV�FXVWRV" 
  
&XVWRV�DR�ORQJR����������������$�UHGXomR�GR�UHQGLPHQWR��5,<��PRVWUD�R�LPSDFWR�TXH�R�WRWDO�GRV�FXVWRV�SDJRV�WHUi�VREUH�R�UHWRUQR�
GR�WHPSR��������������������������GR��LQYHVWLPHQWR�TXH�SRGH�REWHU�� 

2� WRWDO� GRV� FXVWRV� LQFOXL� RV� FXVWRV� SRQWXDLV�� RV� FXVWRV� UHFRUUHQWHV� H� RV� FXVWRV� DFHVVyULRV��2V�
PRQWDQWHV� DTXL� DSUHVHQWDGRV� VmR� RV� FXVWRV� DFXPXODGRV�GR� SUySULR� SURGXWR� SDUD� R� SHUtRGR� GH�
GHWHQomR��2V�YDORUHV�SUHVVXS}HP�TXH�LQYHVWH��������¼�  

 
 

 

&RPSRVLomR�GRV�FXVWRV��2�TXDGUR�D�VHJXLU�LQGLFD� 
· 2�LPSDFWR�DQXDO�GRV�GLIHUHQWHV�WLSRV�GH�FXVWRV�QR�UHWRUQR�GR�LQYHVWLPHQWR�TXH�SRGHUi�REWHU�

QR�ILQDO�GR�SHUtRGR�GH�GHWHQomR� 
· 2�VLJQLILFDGR�GDV�GLIHUHQWHV�FDWHJRULDV�GH�FXVWRV� 

3RU�TXDQWR�WHPSR�GHYR�PDQWHU�R�3URGXWR"�(�SRVVR�ID]HU�PRELOL]Do}HV�DQWHFLSDGDV�GH�FDSLWDO" 

������������������������������������
(VWH�GHSyVLWR�WHUi�TXH�VHU�PDQWLGR�GXUDQWH���DQRV��QmR�VHQGR�SRVVtYHO�D�VXD�PRELOL]DomR�DQWHFLSDGD� 

3HUtRGR�GH�GHWHQomR����DQRV 

&RPR�SRVVR�DSUHVHQWDU�TXHL[D" 
(P� FDVR� GH� UHFODPDomR�� R� &OLHQWH� SRGHUi� FRQWDFWDU� R�&RQWDFW� &HQWHU� DWUDYpV� GR� WHOHIRQH� ��� ���� ��� ���� SHOD� ,QWHUQHW� HP�
ZZZ�EDQFRPRQWHSLR�SW��SRU�HPDLO�SDUD�JDELQHWHFOLHQWH#PRQWHSLR�SW���SRU�FDUWD�HQGHUHoDGD�DR�*DELQHWH�GR�&OLHQWH�-�5XD�&DVWL�
OKR��Q����-����SLVR��6DOD����������-����/,6%2$�RX�R�VHX�EDOFmR��3RGHP�DLQGD�VHU�DSUHVHQWDGDV�UHFODPDo}HV�MXQWR�GR�%DQFR�GH�
3RUWXJDO��DWUDYpV�GR�/LYUR�GH�5HFODPDo}HV�GLVSRQtYHO�HP�TXDOTXHU�EDOFmR�GD�&DL[D�(FRQyPLFD�0RQWHSLR�*HUDO��&DL[D�(FRQyPL�
FD� %DQFiULD�� 6�$��� RX� GLUHWDPHQWH�� PHGLDQWH� R� SUHHQFKLPHQWR� GRV� IRUPXOiULRV� HOHWUyQLFRV� GLVSRQtYHLV� HP� KWWSV���
ZZZ�FOLHQWHEDQFDULR�ESRUWXJDO�SW�H�HP�KWWSV���ZZZ�OLYURUHFODPDFRHV�SW�LQLFLR� 

2XWUDV�,QIRUPDo}HV�5HOHYDQWHV 

3HUtRGR�GH�VXEVFULomR��DWp����GH�PDUoR�GH�������$�&DL[D�(FRQyPLFD�0RQWHSLR�*HUDO�UHVHUYD-VH�R�GLUHLWR�GH�XQLODWHUDO�
PHQWH�VXVSHQGHU�R�SHUtRGR�GH�VXEVFULomR�DQWHV�GD�GDWD�ILQDO�LQGLFDGD��FDVR�R�PRQWDQWH�Pi[LPR�GLVSRQtYHO�SDUD�R�'HSyVLWR�
VHMD�DWLQJLGR��$�SDUWLU�GD�GDWD�GH�LQtFLR�GR�SURGXWR��R�PHVPR�QmR�SRGHUi�VHU�UHVFLQGLGR�XQLODWHUDOPHQWH��2�'RFXPHQWR�GH�,QIRU�
PDomR�)XQGDPHQWDO�HQFRQWUD-VH�j�GLVSRVLomR�SDUD�FRQVXOWD�QR�VLWH�KWWS���ZZZ�EDQFRPRQWHSLR�SW��3RGHUi�VROLFLWDU�XPD�FySLD�
JUDWXLWD�GHVWH�GRFXPHQWR�HP�SDSHO� 

/ŶǀĞƐƟŵĞŶƚŽ�ϭϬ͘ϬϬϬΦ Ϯ�ĂŶŽƐ 

7RWDO�GRV�FXVWRV ������¼ 

,PSDFWR�QR�UHWRUQR�DQXDO��5,<� ����� 

(VWH�TXDGUR�PRVWUD�R�LPSDFWR�QR�UHWRUQR�DQXDO  

&XVWRV�
SRQWXDLV 

&XVWRV�GH�HQWUDGD ����� 2�LPSDFWR�GRV�FXVWRV�Mi�LQFOXtGRV�QR�SUHoR� 

&XVWRV�GH�VDtGD Q�D� 2�LPSDFWR�GRV�FXVWRV�GH�VDtGD�GR�VHX�LQYHVWLPHQ�
WR�TXDQGR�HVWH�VH�YHQFH� 

&XVWRV�
UHFRUUHQWHV 

&XVWRV�GH�WUDQVDomR�
GD�FDUWHLUD Q�D� 2� LPSDFWR� GRV� FXVWRV� GH� FRPSUDUPRV� H� YHQGHU�

PRV�LQYHVWLPHQWRV�VXEMDFHQWHV�DR�SURGXWR� 

2XWURV�FXVWRV� 
UHFRUUHQWHV Q�D� 2�LPSDFWR�GRV�FXVWRV�HP�TXH�LQFRUUHPRV� 

DQXDOPHQWH�SHOD�JHVWmR�GRV�VHXV�LQYHVWLPHQWRV� 

&XVWRV�
DFHVVyULRV 

&RPLVV}HV�GH� 
GHVHPSHQKR Q�D� 

2�LPSDFWR�GD�FRPLVVmR�GH�GHVHPSHQKR�� 
&REUDPR-OD�DR�VHX�LQYHVWLPHQWR�FDVR�R�GHVHPSH�
QKR�GR�SURGXWR�VXSHUH�R�VHX�YDORU�GH�UHIHUrQFLD� 

-XURV�WUDQVLWDGRV Q�D� 2�LPSDFWR�GRV�MXURV�WUDQVLWDGRV� 


