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WHUPDOLVPR�D�SDUWLU�GHVWD�FDSWDomR�H�GH�RXWUDV�TXH�IRUHP�UHDOL]DGDV�H�
OHJDOL]DGDV�QR�kPELWR�GD�DSURYDomR�UHYLVmR�GR�3ODQR�GH�([SORUDomR�
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GR�FRQKHFLPHQWR�H�GR�HVWDGR�GH�FRQVHUYDomR
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��²�(QTXDGUDPHQWR
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QDOPHQWH�H��GHVWH�PRGR��FRQWULEXL�SDUD�D�FRQFUHWL]DomR�GH�XP�PRGHOR�
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GH�FRPSURPHWHU�D�SURVVHFXomR�GHVVHV�REMHWLYRV�
������²�5HDOL]DomR�GH�SURMHWRV�FXMR�IRFR�LQFLGD�QD�JHVWmR�DWLYD�GH�
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������²�3URPRomR�GH�LQLFLDWLYDV�GH�FRQVHUYDomR�GD�ELRGLYHUVLGDGH�
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ILFDomR��VHQGR�TXH�RV�HVFODUHFLPHQWRV�SUHVWDGRV�ID]HP�SDUWH�LQWHJUDQWH�
GDV�FDQGLGDWXUDV�
�����²�$�QmR�SUHVWDomR�GRV�HVFODUHFLPHQWRV�VROLFLWDGRV�QRV�WHUPRV�

GR�Q~PHUR�DQWHULRU�LPSOLFD�D�DQiOLVH�GD�FDQGLGDWXUD�FRP�RV�GRFXPHQWRV�
GLVSRQtYHLV�
�����²�&RQFOXtGD�D�DQiOLVH�SHOD�&RPLVVmR�GH�$YDOLDomR�p�HODERUDGD�

XPD�OLVWD�GDV�FDQGLGDWXUDV�DGPLWLGDV�H�H[FOXtGDV��DFRPSDQKDGD�GD�
QHFHVViULD�IXQGDPHQWDomR��GHYLGDPHQWH�QRWLILFDGD�DRV�FDQGLGDWRV�SDUD�
FXPSULPHQWR�GR�GLUHLWR�GH�DXGLrQFLD�GH�LQWHUHVVDGRV�
�����²�$�DYDOLDomR�GDV�FDQGLGDWXUDV��TXH�LQFOXL�D�DQiOLVH�GH�PpULWR�

GRV�FULWpULRV�GH�HOHJLELOLGDGH�GDV�PHVPDV��FDEH�j�&RPLVVmR�GH�$YDOLDomR��
HP�FRQIRUPLGDGH�FRP�R�PRGHOR�GH�DYDOLDomR�LGHQWLILFDGR�QR�DQH[R�,,,�
DR�SUHVHQWH�$YLVR�H�GR�TXDO�ID]�SDUWH�LQWHJUDQWH�
�����²�3DUD�D�DYDOLDomR�GDV�FDQGLGDWXUDV�SRGHP�VHU�VROLFLWDGRV�HV�

FODUHFLPHQWRV�DRV�FDQGLGDWRV��RV�TXDLV�GHYHP�UHVSRQGHU�QR�SUD]R�GH�
���FLQFR��GLDV�~WHLV��D�FRQWDU�GR�GLD�~WLO�LPHGLDWDPHQWH�VHJXLQWH�DR�HQYLR�
GD�QRWLILFDomR��VHQGR�TXH�RV�HVFODUHFLPHQWRV�SUHVWDGRV�ID]HP�SDUWH�
LQWHJUDQWH�GDV�FDQGLGDWXUDV�
�����²�$�QmR�SUHVWDomR�GRV�HVFODUHFLPHQWRV�VROLFLWDGRV�QRV�WHUPRV�

GR�Q~PHUR�DQWHULRU�LPSOLFD�D�DYDOLDomR�GD�FDQGLGDWXUD�FRP�RV�GRFX�
PHQWRV�GLVSRQtYHLV�
�����²�$SHQDV�VmR�HOHJtYHLV�SDUD�D�DWULEXLomR�GR�ILQDQFLDPHQWR�

DV�FDQGLGDWXUDV�FXMR�YDORU�GD�3RQWXDomR�*OREDO��3*��VHMD�LJXDO�RX�
VXSHULRU�D���
�����²�&RQFOXtGD�D�DYDOLDomR�GDV�FDQGLGDWXUDV��D�&RPLVVmR�GH�

$YDOLDomR�HODERUD�XP�5HODWyULR�3UHOLPLQDU�IXQGDPHQWDGR��QR�TXDO�
GHYH�SURSRU�D�RUGHQDomR�GHFUHVFHQWH�GDV�PHVPDV��GH�DFRUGR�FRP�
R�YDORU�REWLGR��TXH�FRQWHPSOD�D�³OLVWD�RUGHQDGD�GH�FDQGLGDWXUDV�
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�HOHJtYHLV�H�QmR�HOHJtYHLV�´�H�D�³OLVWD�GH�FDQGLGDWXUDV�DSURYDGDV�SDUD�
ILQDQFLDPHQWR´�
������²�(P�FDVR�GH�HPSDWH�VHUmR�FRQVLGHUDGRV��FRQVHFXWLYDPHQWH��

RV�FULWpULRV�GH�FDQGLGDWXUDV�FRP�PDLRU�SRQWXDomR�QR�FULWpULR�$��&RQYHU�
JrQFLD�FRP�RV�REMHWLYRV��'��&RQFHomR��MXVWLILFDomR�H�TXDOLGDGH�WpFQLFD�
GD�SURSRVWD��&��3ODQR�GH�LPSOHPHQWDomR�H��SRU�~OWLPR��%��,QRYDomR�H�
&ULDWLYLGDGH��FRQIRUPH�DQH[R�,,,�DR�SUHVHQWH�$YLVR���VHJXLGR�GD�GDWD�H�
KRUD�GH�VXEPLVVmR�GD�FDQGLGDWXUD�
������²�$�VHOHomR�GDV�FDQGLGDWXUDV�SDVVtYHLV�GD�DWULEXLomR�GH�

ILQDQFLDPHQWR�p�HIHWXDGD�GH�DFRUGR�FRP�D� OLVWD�RUGHQDGD�GH�FDQ�
GLGDWXUDV�HOHJtYHLV��DWp�VHU�HVJRWDGR�R�PRQWDQWH�GLVSRQtYHO�SDUD�
ILQDQFLDPHQWR�
������²�$�DQiOLVH�H�D�DYDOLDomR�GDV�FDQGLGDWXUDV�FDEHP�j�&RPLVVmR�

GH�$YDOLDomR�
������²�$�FRPXQLFDomR�GD�GHFLVmR�DRV�FDQGLGDWRV�p�HIHWXDGD�DWp�

����TXDUHQWD�H�FLQFR��GLDV�~WHLV�D�FRQWDU�GR�GLD�VHJXLQWH�DR�WHUPR�GR�
SHUtRGR�UHODWLYR�j�DSUHVHQWDomR�GH�FDQGLGDWXUDV�
���²�$XGLrQFLD�SUpYLD��DSURYDomR�H�FRPXQLFDomR�GD�GHFLVmR�DRV�

EHQHILFLiULRV
�����²�2�GLUHLWR�GH�DXGLrQFLD�SUpYLD�GRV�LQWHUHVVDGRV�UHDOL]D��VH�

SRU�HVFULWR�H�QR�SUD]R�GH�����GH]��GLDV�~WHLV�D�FRQWDU�GR�GLD�~WLO�LPH�
GLDWDPHQWH�VHJXLQWH�DR�GD�QRWLILFDomR�GR�SURMHWR�GH�GHFLVmR��DWUDYpV�
GD�iUHD�UHVHUYDGD�DR�SUHVHQWH�$YLVR��HP�ZZZ�IXQGRDPELHQWDO�SW��
QRV�WHUPRV�GR�DUWLJR�������H�VHJXLQWHV�GR�&yGLJR�GR�3URFHGLPHQWR�
$GPLQLVWUDWLYR�
�����²�&XPSULGR�R�GLVSRVWR�QR�Q~PHUR�DQWHULRU��D�&RPLVVmR�GH�

$YDOLDomR�HODERUD�XP�5HODWyULR�)LQDO�IXQGDPHQWDGR��QR�TXDO�SRQGHUD�DV�
REVHUYDo}HV�GRV�FDQGLGDWRV�HIHWXDGDV�DR�DEULJR�GR�GLUHLWR�GH�DXGLrQFLD�
SUpYLD��PDQWHQGR�RX�PRGLILFDQGR�R�WHRU�H�DV�FRQFOXV}HV�GR�UHODWyULR�
SUHOLPLQDU�
�����²�$�&RPLVVmR�GH�$YDOLDomR�SRGH�DLQGD�SURSRU�D�H[FOXVmR�GDV�

FDQGLGDWXUDV�VH�YHULILFDU�D�RFRUUrQFLD�GH�TXDOTXHU�PRWLYR�UHODFLRQDGR�
FRP�D�YHULILFDomR�IRUPDO�GRV�UHTXLVLWRV�GH�DGPLVVmR�GRV�EHQHILFLiULRV�
H�GH�HOHJLELOLGDGH�GDV�FDQGLGDWXUDV�
�����²�$�DSURYDomR�GR�5HODWyULR�)LQDO��TXH�LQFOXL�D�³OLVWD�RUGH�

QDGD�GH�FDQGLGDWXUDV��HOHJtYHLV�H�QmR�HOHJtYHLV�´�H�D�³OLVWD�GH�FDQ�
GLGDWXUDV�DSURYDGDV�SDUD�ILQDQFLDPHQWR´��FDEH�j�GLUHWRUD�GR�)XQGR�
$PELHQWDO�
�����²�$SyV�DSURYDomR�SHOD�GLUHWRUD�GR�)XQGR�$PELHQWDO��RV�FDQGL�

GDWRV�VmR�QRWLILFDGRV�GD�GHFLVmR�ILQDO�TXH�UHFDLX�VREUH�DV�FDQGLGDWXUDV��
GLVSRQLELOL]DQGR��SDUD�R�HIHLWR��R�5HODWyULR�)LQDO�
���²�&RQWUDWR
�����²�&XPSULGR�R�GLVSRVWR�QR�Q~PHUR�DQWHULRU��R�)XQGR�$PELHQWDO�

FHOHEUD�XP�FRQWUDWR�FRP�FDGD�XP�GRV�EHQHILFLiULRV��HP�SUD]R�QmR�LQ�
IHULRU�D�����GH]��GLDV�~WHLV��D�FRQWDU�GD�GDWD�GD�QRWLILFDomR�GR�5HODWyULR�
)LQDO�
�����²�3DUD�HIHLWRV�GD�FHOHEUDomR�GR�FRQWUDWR��RV�EHQHILFLiULRV�VmR�

QRWLILFDGRV�SDUD��QR�SUD]R�DWp����FLQFR��GLDV�~WHLV��UHPHWHUHP�D�VHJXLQWH�
GRFXPHQWDomR�
�������²�'HFODUDomR�GH�FRQVHQWLPHQWR�SDUD�FRQVXOWD�GD�VLWXDomR�

WULEXWiULD�H�FRQWULEXWLYD�GR�EHQHILFLiULR��UHODWLYDPHQWH�j�DGPLQLVWUDomR�
ILVFDO�H�D�VHJXUDQoD�VRFLDO��UHVSHWLYDPHQWH�
�������²�&HUWLILFDGR�GD�'LUHomR�GH�6HUYLoRV�GR�,9$��FRPSURYDWLYR�

GR�HQTXDGUDPHQWR�GR�EHQHILFLiULR�H�GDV�DWLYLGDGHV�D�GHVHQYROYHU�QR�
kPELWR�GD�RSHUDomR��HP�WHUPRV�GH�UHJLPH�GH�GHGXomR�GR�,9$�VXSRUWDGR�
FRP�R�LQYHVWLPHQWR�SUHYLVWR�QD�RSHUDomR�RX�FRPSURYDWLYR�GR�SHGLGR�
MXQWR�GD�'LUHomR�GH�6HUYLoRV�GR�,9$�
�������²�2XWURV�GRFXPHQWRV�UHVSHLWDQWHV�DR�SDJDPHQWR�GR�ILQDQ�

FLDPHQWR�
�����²�$�QmR�DSUHVHQWDomR�GRV�UHIHULGRV�GRFXPHQWRV�QR�SUD]R�LQGL�

FDGR�GHWHUPLQD�D�FDGXFLGDGH�GR�GLUHLWR�j�DWULEXLomR�GR�ILQDQFLDPHQWR��
H[FHWR�VH�R�EHQHILFLiULR�GHPRQVWUDU�IXQGDPHQWDGDPHQWH�TXH�WDO�LPSRV�
VLELOLGDGH�QmR�OKH�p�LPSXWiYHO�
�����²�$SyV�D�UHFHomR�GRV�GRFXPHQWRV�LQGLFDGRV�QR�Q~PHUR�DQWH�

ULRU��p�FHOHEUDGR�FRQWUDWR�TXH�HVWDEHOHFH�DV�FRQGLo}HV�HVSHFtILFDV�GR�
ILQDQFLDPHQWR�

�����²�2�)XQGR�$PELHQWDO�FRPXQLFD�FRP�D�DQWHFHGrQFLD�PtQLPD�GH�
���FLQFR��GLDV�~WHLV��D�GDWD��D�KRUD�H�R�ORFDO�HP�TXH�RFRUUHUi�D�RXWRUJD�
GR�FRQWUDWR�
�����²�2�GLUHLWR�j�DWULEXLomR�GR�ILQDQFLDPHQWR�FDGXFD�VH��SRU�IDFWR�

TXH�OKH�VHMD�LPSXWiYHO��R�EHQHILFLiULR�QmR�FRPSDUHFHU�QR�GLD��KRUD�H�ORFDO�
IL[DGRV�SDUD�D�RXWRUJD�GR�FRQWUDWR��EHP�FRPR�QR�FDVR�GRV�EHQHILFLiULRV�
QmR�VH�WHUHP�FRQVWLWXtGR�HP�FRQVyUFLR�
�����²�2�FRQWUDWR�SRGHUi�VHU�H[FHFLRQDOPHQWH�RXWRUJDGR�SH�

ODV�SDUWHV��QRV��� �GRLV��GLDV�~WHLV� LPHGLDWDPHQWH� VHJXLQWHV� DR�
GLD� LQLFLDOPHQWH�DJHQGDGR�SDUD�D� VXD�RXWRUJD��GHVGH�TXH�SUpYLD�
H�GHYLGDPHQWH� MXVWLILFDGR�SHOR�EHQHILFLiULR�H�DFHLWH�SHOR�)XQGR�
$PELHQWDO�

���²�&RQGLo}HV�GH�SDJDPHQWR
�����²�2�ILQDQFLDPHQWR�DSURYDGR�SDUD�DV�FDQGLGDWXUDV�p�DWULEXtGR�

QDV�VHJXLQWHV�FRQGLo}HV�
�������²�$Wp������FRQWUD�D�DSUHVHQWDomR�SHOR�EHQHILFLiULR�H�D�YD�

OLGDomR�SHOR�)XQGR�$PELHQWDO�GH�XP�5HODWyULR�GH�3URJUHVVR��FRP�D�
HVWUXWXUD�FRQVWDQWH�GR�DQH[R�,�DR�SUHVHQWH�$YLVR�H�GR�TXDO�ID]�SDUWH�
LQWHJUDQWH��DFRPSDQKDGR�GDV�IDWXUDV�H�FRPSURYDWLYRV�GH�SDJDPHQWR�
DVVRFLDGRV�jV�UHVSHWLYDV�Do}HV�
�������²�2�UHPDQHVFHQWH�DSyV�D�H[HFXomR�GR�SURMHWR�QDV�FRQGLo}HV�

GHILQLGDV�QRV�SRQWRV�VHJXLQWHV��RX�������QHVVH�PRPHQWR��QR�FDVR�GH�R�
EHQHILFLiULR�RSWDU�SRU�DSHQDV�XP�SHGLGR�GH�SDJDPHQWR�
�����²�2�SHGLGR�GH�SDJDPHQWR�ILQDO�p�HIHWXDGR�FRP�D�HQWUHJD�

SHOR�EHQHILFLiULR�GR�5HODWyULR�GH�([HFXomR�GR�3URMHWR� UHIHULGR�
QR�SRQWR���� FRP�D�HVWUXWXUD� FRQVWDQWH�GR�DQH[R� ,� DR�SUHVHQWH�
$YLVR�H�GR�TXDO� ID]�SDUWH� LQWHJUDQWH�� DFRPSDQKDGR�GDV� IDWXUDV�
H� FRPSURYDWLYRV�GH�SDJDPHQWR�DVVRFLDGRV�jV� UHVSHWLYDV� Do}HV�
SUHYLVWDV�QD� FDQGLGDWXUD� H�QRV� WHUPRV�GR�FRQWUDWR� HVWDEHOHFLGR�
FRP�R�EHQHILFLiULR�
�����²�2�ILQDQFLDPHQWR�YLVD�R�UHHPEROVR�GH�FXVWRV�HOHJtYHLV�HIHWL�

YDPHQWH�LQFRUULGRV�H�SDJRV�
�����²�2�)XQGR�$PELHQWDO�GLVS}H�GH�XP�SUD]R�GH�����TXLQ]H��GLDV�

~WHLV�SDUD�YDOLGDU�H�DSURYDU��TXHU�R�5HODWyULR�GH�3URJUHVVR��TXHU�R�5H�
ODWyULR�GH�([HFXomR�GR�3URMHWR�
���²�'HVLVWrQFLDV
�����²�$�GHVLVWrQFLD�GH�FDQGLGDWXUD�GHYH�VHU�FRPXQLFDGD�SRU�HVFULWR�

DR�)XQGR�$PELHQWDO�
�����²�$�GHVLVWrQFLD�GH�FDQGLGDWXUD�GXUDQWH�D�IDVH�GH�DQiOLVH��DYD�

OLDomR�H�VHOHomR�Gi�OXJDU�j�VXD�H[FOXVmR�GD�OLVWD�GH�FDQGLGDWXUDV�DG�
PLWLGDV�
�����²�$�GHVLVWrQFLD�GH�FDQGLGDWXUD�HOHJtYHO�SDUD�ILQDQFLDPHQWR�

DSyV�D�DSURYDomR�GR�5HODWyULR�GH�([HFXomR�GR�3URMHWR�SRGH�GDU�OXJDU�
j�VHOHomR�GD�FDQGLGDWXUD�PHOKRU�SRVLFLRQDGD�HQWUH�DV�FDQGLGDWXUDV�
HOHJtYHLV�QmR�ILQDQFLDGDV�
�����²�$�GHVLVWrQFLD�GH�FDQGLGDWXUD�DSyV�D�RXWRUJD�GR�FRQWUDWR�GH�

ILQDQFLDPHQWR�FRQVXEVWDQFLD�XPD�VLWXDomR�GH�LQFXPSULPHQWR�FRQWUD�
WXDO�
���²�,QFXPSULPHQWR
2�LQFXPSULPHQWR�GDV�FRQGLo}HV�HVSHFLILFDGDV�QHVWH�$YLVR�H�QR�

FRQWUDWR�D�FHOHEUDU��EHP�FRPR�D�QmR�XWLOL]DomR�GR�ILQDQFLDPHQWR�
RX�D� VXD�XWLOL]DomR� LQFRUUHWD��Gi� OXJDU�j�GHYROXomR�GR� ILQDQFLD�
PHQWR�
���²�(VFODUHFLPHQWRV�FRPSOHPHQWDUHV
2V�SHGLGRV�GH�LQIRUPDomR�RX�GH�HVFODUHFLPHQWR�GHYHP�VHU�GLULJLGRV�

SDUD�R�HQGHUHoR�HOHWUyQLFR��JHUDO#IXQGRDPELHQWDO�SW�
���²�'LYXOJDomR�S~EOLFD�GRV�UHVXOWDGRV�H�UHODWyULR�ILQDO
�����²�2�)XQGR�$PELHQWDO�DVVHJXUD�D�FRPXQLFDomR��SURPRomR�

H�GLYXOJDomR�S~EOLFD�GR�SURJUDPD�GHVWH�$YLVR��EHP�FRPR�GRV�
UHVXOWDGRV�REWLGRV�DR� ORQJR�GH� WRGR�R�SHUtRGR�GH�H[HFXomR�GR�
SURJUDPD�
�����²�2�)XQGR�$PELHQWDO�SURGX]�XP�UHODWyULR�ILQDO�FRP�RV�UH�

VXOWDGRV�GD�LPSOHPHQWDomR�GHVWH�$YLVR�TXH�GHYH�LQFOXLU�RV�PRQWDQWHV�
ILQDQFLDGRV��R�Q~PHUR�GH�FDQGLGDWXUDV�ILQDQFLDGDV�H�XPD�HVWLPDWLYD�GRV�
EHQHItFLRV�DPELHQWDLV��VRFLDLV�H�HFRQyPLFRV�
�����²�2�)XQGR�$PELHQWDO�SRGH�SURPRYHU�XPD�VHVVmR�S~EOLFD�GH�

DSUHVHQWDomR�GR�5HODWyULR�)LQDO�GH�H[HFXomR�GR�SURJUDPD�GHVWH�$YLVR��
SRGHQGR�GLVWLQJXLU�DV�SUiWLFDV�PDLV�LQRYDGRUDV�H�RX�GH�PDLRU�LPSDFWR�
D�HOH�VXEPHWLGDV�
���²�3URSULHGDGH�LQWHOHFWXDO�H�SXEOLFLWDomR
�����²�7RGD�D�LQIRUPDomR�SURGX]LGD�H�ILQDQFLDGD�DR�DEULJR�GR�SUH�

VHQWH�$YLVR�FRQVWLWXL�SURSULHGDGH�LQWHOHFWXDO�GRV�UHVSHWLYRV�DXWRUHV��
VHQGR�GD�VXD�H[FOXVLYD�UHVSRQVDELOLGDGH�WpFQLFD�H�FLHQWtILFD�
�����²�$R�DFHLWDU�R�ILQDQFLDPHQWR�GR�)XQGR�$PELHQWDO��R�EHQH�

ILFLiULR�DXWRUL]D�WRUQDU�S~EOLFD�D�LQIRUPDomR�SURGX]LGD�H�ILQDQFLDGD�
DR�DEULJR�GR�)XQGR��DVVLP�FRPR�DXWRUL]D�R�0LQLVWpULR�GR�$PELHQWH�
H�GD�7UDQVLomR�(QHUJpWLFD�D�ID]HU�GHOD�XVR�QmR�FRPHUFLDO�HP�LQLFLD�
WLYDV�IXWXUDV�
�����²�2V�EHQHILFLiULRV�GHYHP�ID]HU�UHIHUrQFLD�DR�ILQDQFLDPHQWR�

GR�)XQGR�$PELHQWDO�HP�WRGDV�DV�Do}HV�GH�GLYXOJDomR�S~EOLFD�GD�UHV�
SHWLYD�LQLFLDWLYD��GH�DFRUGR�FRP�DV�RULHQWDo}HV�D�IRUQHFHU�SHOR�)XQGR�
$PELHQWDO�
�����²�7RGRV�RV�PDWHULDLV�GH�FRPXQLFDomR��PDUNHWLQJ�H�SXEOLFLGDGH�

HYHQWXDOPHQWH�SURGX]LGRV�SHORV�EHQHILFLiULRV�GHYHP�LQFOXLU�R�ORJyWLSR�
GR�)XQGR�$PELHQWDO�
�����²�$V�FDQGLGDWXUDV�VXEPHWLGDV�H�TXH�WHQKDP�VLGR�FRQVLGHUDGDV�

HOHJtYHLV�GHYHP�ID]HU�UHIHUrQFLD�S~EOLFD�DR�HQYROYLPHQWR�QR�SUHVHQWH�
$YLVR�

���GH�PDLR�GH�������²�$�'LUHWRUD�GR�)XQGR�$PELHQWDO��$OH[DQGUD�
)HUUHLUD�GH�&DUYDOKR�
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ƉƌŝŶĐŝƉĂŝƐ�ŝŵƉĂĐƚŽƐ͖�
ĚͿDKE/dKZ/����K͗�ŵŽŶŝƚŽƌŝǌĂĕĆŽ�ĚŽƐ�ŝŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĚĞƐĞŵƉĞŶŚŽ�Ğ�ĚĞ�ŵŽŶŝƚŽƌŝǌĂĕĆŽͬŝŵƉĂĐƚŽ͘�

EǑ�ĚĞ�ĐĂŶĚŝĚĂƚƵƌĂ ϮϬϭϵ

EŽŵĞ�ĚĂ��Ŷ ĚĂĚĞ�>şĚĞƌ

EŽŵĞ�ĚŽ�ƉƌŽũĞƚŽ

�ƵƌĂĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ� /ŶşĐŝŽ͗� �ŽŶĐůƵƐĆŽ͗�

ϭ͘�^ƵŵĄƌŝŽ�ĞǆĞĐƵ ǀŽ
;Ğŵ�ƉŽƌƚƵŐƵġƐ͕�ŵĄǆŝŵŽ�ĚĞ�ϭ�ƉĄŐŝŶĂͿ�

Ϯ͘��ŵďŝƚŽ�ĚŽ�ƉƌŽũĞƚŽ�

ϯ͘�>ŽĐĂůŝǌĂĕĆŽ�

ϰ͘�KďũĞ ǀŽƐ�ĂůĐĂŶĕĂĚŽƐ�
;ĚĞƐĐƌŝĕĆŽ�ĚŽƐ�ŽďũĞ ǀŽƐ�ŐĞƌĂŝƐ�Ğ�ĞƐƉĞĐş ĐŽƐ�ĚŽ�ƉƌŽũĞƚŽͿ�

ϱ͘�DĞƚŽĚŽůŽŐŝĂ�

ϱ͘ϭ͘��ĞƐĐƌŝĕĆŽ�Ğ�ĞǆƉůŝĐĂĕĆŽ�ĚŽ�ĐŽŶĐĞŝƚŽ�Ğ�ĚĂ�ĂďŽƌĚĂŐĞŵ�ĚĂƐ�Ă ǀŝĚĂĚĞƐ�ĞǆĞĐƵƚĂĚĂƐ�

ϱ͘Ϯ͘��ĚĞƋƵĂĕĆŽ�ĚĂƐ�Ă ǀŝĚĂĚĞƐ�ĂŽƐ�ƌĞƐƵůƚĂĚŽƐ�ƉƌĞƚĞŶĚŝĚŽƐ�

ϱ͘ϯ͘��ŽŶƚƌŝďƵƚŽ�ƉĂƌĂ�Ž�ĐƵŵƉƌŝŵĞŶƚŽ�ĚŽƐ�ĐŽŵƉƌŽŵŝƐƐŽƐ�ŶĂĐŝŽŶĂŝƐ�Ğ�ŝŶƚĞƌŶĂĐŝŽŶĂŝƐ�ŶŽ�ĚŽŵşŶŝŽ�ĚĂ�ƉƌŽƚĞĕĆŽ�Ğ�
ĐŽŶƐĞƌǀĂĕĆŽ�ĚĂ�ŶĂƚƵƌĞǌĂ�Ğ�ĚĂ�ďŝŽĚŝǀĞƌƐŝĚĂĚĞ͕�ĚĞƐŝŐŶĂĚĂŵĞŶƚĞ�ĞŝǆŽƐ�ƚĞŵĄ ĐŽƐ

ϲ͘��ďƌĂŶŐġŶĐŝĂ�ĚŽ�ƉƌŽũĞƚŽ�

ϲ͘ϭ͘��ƌĞĂ�ĚĞ�ŝŶƚĞƌǀĞŶĕĆŽ KďũĞ ǀŽƐ DĞĚŝĚĂƐ

;͙Ϳ

ϲ͘Ϯ͘��Ŷ ĚĂĚĞƐ�ĞŶǀŽůǀŝĚĂƐ >ŽĐĂŝƐͬƌĞŐŝŽŶĂŝƐ EĂĐŝŽŶĂŝƐ

;͙Ϳ
^ƵďƚŽƚĂů�
dKd�>�

ϳ͘��ƋƵŝƉĂ�dĠĐŶŝĐĂ�
;ĞǆƉĞƌŝġŶĐŝĂ͕�ĚŝǀĞƌƐŝĚĂĚĞ�Ğ�ĐĂƉĂĐŝĚĂĚĞ�ŽƉĞƌĂĐŝŽŶĂů�ĚĂ�ĞƋƵŝƉĂͿ

$1(;2�,

(VWUXWXUD�GRV�UHODWyULRV�GH�SURJUHVVR�H�GH�H[HFXomR�
GR�SURMHWR�

ϳ͘ϭ͘��ƋƵŝƉĂ�ƚĠĐŶŝĐĂ EǑ�ĚĞ�,ŽŵĞŶƐ EǑ�ĚĞ�DƵůŚĞƌĞƐ

;͙Ϳ
dKd�>�WKZ�'�E�ZK

dKd�>�

ϴ͘��ǆĞĐƵĕĆŽ�ƚĠĐŶŝĐĂ�ĚŽ�ƉƌŽũĞƚŽ�

ϴ͘ϭ͘��ĕƁĞƐ�ĞǆĞĐƵƚĂĚĂƐ�ͬ�ƌĞƐƵůƚĂĚŽƐ�ͬ�ƉƌŽĚƵƚŽƐ�
�ĕƁĞƐ�ĞǆĞĐƵƚĂĚĂƐ� �ĂƚĂ�ĚĞ�ĞǆĞĐƵĕĆŽ� ZĞƐƵůƚĂĚŽƐ�ĂůĐĂŶĕĂĚŽƐ� WƌŽĚƵƚŽƐ ;ϭͿ

;ƌĞŐŝƐƚŽ�ĨŽƚŽŐƌĄ ĐŽ͕��s�͕���
ZKD͕�ƉƵďůŝĐĂĕƁĞƐ͕�ŵĂƚĞƌŝĂŝƐ�
ĚĞ�ƐƵƉŽƌƚĞ͕�ĚŝĚĄ ĐŽƐ͕�
ƐĞŵŝŶĄƌŝŽƐ͕�ĞŶƚƌĞ�ŽƵƚƌŽƐͿ�

;͙Ϳ

ϴ͘Ϯ͘��ǀĂůŝĂĕĆŽ�ĚĂƐ�ĂĕƁĞƐ�ĞǆĞĐƵƚĂĚĂƐ͕�ŝŶĐůƵŝŶĚŽ�Ă�ƐƵĂ�ĂŶĄůŝƐĞ�ĞƐƚĂ Ɛ ĐĂ

ϴ͘ϯ͘��ŝǀƵůŐĂĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ

ϴ͘ϰ͘��ƌĞĂƐ ĐŚĂǀĞ�ĂďŽƌĚĂĚĂƐ�Ğ� ƉŽůŽŐŝĂƐ�ĂďƌĂŶŐŝĚĂƐ

ϴ͘ϱ͘�/ŵƉĂĐƚŽ�ĚŽ�ƉƌŽũĞƚŽ
�ĞƐĐƌĞǀĂ�ŽƐ�ŝŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĚĞƐĞŵƉĞŶŚŽ�Ğ�ĚĞ�ŵŽŶŝƚŽƌŝǌĂĕĆŽͬƌĞƐƵůƚĂĚŽƐ�Ğ�ƐĞƵ�ŝŵƉĂĐƚŽ͘

ϴ͘ϲ͘�DĞĚŝĚĂƐ�ĚĞ�ƉƌŽũĞĕĆŽ�Ğ�ŵƵů ƉůŝĐĂĕĆŽ
/ĚĞŶ ĐĂƌ�ŐƌƵƉŽƐ�ĚĞ�ŝŶƚĞƌĞƐƐĞ�ĂĚŝĐŝŽŶĂŝƐ�ƉĂƌĂ�ĂŵƉůŝĂƌ�ŽƐ�ďĞŶĞ ĐŝŽƐ�ĂƐƐŽĐŝĂĚŽƐ�ĂŽ�ƉƌŽũĞƚŽ�

ϴ͘ϳ͘�WĂƌĐĞŝƌŽƐ�ĚŽ�ƉƌŽũĞƚŽ�
�ĞƐĐƌĞǀĞƌ�Ž�ĂƉŽŝŽ�ĚŽƐ�ƉĂƌĐĞŝƌŽƐ�ŽƵ�ĚĂƐ�ĞŶ ĚĂĚĞƐ�ĂƐƐŽĐŝĂĚĂƐ�;ĂŽ�ŶşǀĞů�ƚĠĐŶŝĐŽ͕�ůŽŐşƐ ĐŽ�ĞͬŽƵ� ŶĂŶĐĞŝƌŽͿ�

ϵ͘��ƵƌĂďŝůŝĚĂĚĞ�ͬ�^ƵƐƚĞŶƚĂďŝůŝĚĂĚĞ�ĚŽ�ƉƌŽũĞƚŽ�
;ďĞŶĞ ĐŝŽƐ�ŐĞƌĂĚŽƐ�ĂƉſƐ� ŶĂů�ĚŽ�ƉƌŽũĞƚŽͿ�

ϭϬ͘��ĞƐǀŝŽƐ�ŶĂ�ĞǆĞĐƵĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ�
�ĞƐĐƌĞǀĂ�ŽƐ�ĚĞƐǀŝŽƐ�ŶĂ�ĞǆĞĐƵĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ�Ğ�ũƵƐ ƋƵĞ�;ƉŽƌ�ĞǆĞŵƉůŽ͕�ĚĞƐ ŶĂƚĄƌŝŽƐ͕�ůŽĐĂů͕�ĐƵƐƚŽƐ͕�ĞƚĐ͘Ϳ͗

ϭϭ͘�^şŶƚĞƐĞ�ĚĂ�ĞǆĞĐƵĕĆŽ� ŶĂŶĐĞŝƌĂ�ĚŽ�ƉƌŽũĞƚŽ�

�ƵƐƚŽ�ƚŽƚĂů�ĚŽ�ƉƌŽũĞƚŽ�Ğŵ�ĐĂŶĚŝĚĂƚƵƌĂ Φ
�ƵƐƚŽ�ƚŽƚĂů�ĚĂ�ĞǆĞĐƵĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ Φ
sĂůŽƌ�ĚŽ�ĂƉŽŝŽ� ŶĂŶĐĞŝƌŽ�ĚŽ�&ƵŶĚŽ��ŵďŝĞŶƚĂů Φ
WĞƌĐĞŶƚĂŐĞŵ�ĚŽ�ĂƉŽŝŽ� ŶĂŶĐĞŝƌŽ�ĚŽ�&ƵŶĚŽ��ŵďŝĞŶƚĂů�
ĨĂĐĞ�ĂŽ�ĐƵƐƚŽ�ƚŽƚĂů�ĚĂ�ĞǆĞĐƵĕĆŽ�

й

ϭϮ͘��ǆĞĐƵĕĆŽ� ŶĂŶĐĞŝƌĂ�ĚŽ�ƉƌŽũĞƚŽ

ZƷďƌŝĐĂ �ĞƐĐƌŝĕĆŽ YƵĂŶ ĚĂĚĞ DŽŶƚĂŶƚĞ�Φ

;͙Ϳ
dŽƚĂů Ϭ

ϭϯ͘�KďƐĞƌǀĂĕƁĞƐ�

ϭϰ͘��ŶĞǆŽƐ�
;>ŝƐƚĂŐĞŵͿ

�ƐƐŝŶĂƚƵƌĂ;ƐͿ�ĚŽ;ƐͿ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ;ƐͿ�ůĞŐĂů;ŝƐͿ�ĚĂ�ĞŶ ĚĂĚĞ�

K;ƐͿͬ�;ƐͿ͕ �ĂďĂŝǆŽ ĂƐƐŝŶĂĚŽ;ƐͿͬĂ;ƐͿ͕ �ĚĞĐůĂƌĂ;ŵͿ͕ �ƐŽď�ĐŽŵƉƌŽŵŝƐƐŽ�ĚĞ�ŚŽŶƌĂ͕ �ƋƵĞ�ŽƐ�ĚŽĐƵŵĞŶƚŽƐ�Ğ�ĂĕƁĞƐ�ĚĞƐĐƌŝƚĂƐ
ŶĞƐƚĞ�ƌĞůĂƚſƌŝŽ�ĐŽƌƌĞƐƉŽŶĚĞŵ�Ă�ŝŶĨŽƌŵĂĕĆŽ�ǀĞƌĚĂĚĞŝƌĂ͘�

ͺͺͺͺ�ͬ�ͺͺͺͺ�ͬ�ϮϬϭϵ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

�;ƐͿ�ĂƐƐŝŶĂƚƵƌĂ;ƐͿ�ĚĞǀĞ;ŵͿ�ƐĞƌ�ĂƵƚĞŶ ĐĂĚĂ;ƐͿ�ĐŽŵ�ĐĂƌŝŵďŽ�ŽƵ�ƐĞůŽ�ďƌĂŶĐŽ�Ğ�ƚŽĚĂƐ�ĂƐ�ĨŽůŚĂƐ�ĚĞǀĞŵ�ƐĞƌ�ƌƵďƌŝĐĂĚĂƐ͘�

�ĂƌŐŽ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
EŽŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

;ϭͿ �ĞǀĞŵ�ƐĞƌ�ĞŶǀŝĂĚŽƐ�ĂŽ�&ƵŶĚŽ��ŵďŝĞŶƚĂů�ĐŽŵŽ�ĐŽŵƉůĞŵĞŶƚŽ�ĚĞƐƚĞ�ƌĞůĂƚſƌŝŽ

�$1(;2�,,

0RGHOR�GH�GHFODUDomR�GH�FRPSURPLVVR�GH�KRQUD

��²�>1RPH�FRPSOHWR@��>1~PHUR�GH�GRFXPHQWR�GH�LGHQWLILFDomR�FL�
YLO@��>GRPLFLOLR�SHVVRDO�SURILVVLRQDO@��>&yGLJR�SRVWDO@��QD�TXDOLGDGH�GH�
UHSUHVHQWDQWH�OHJDO�GH�>,GHQWLILFDomR�GR�FDQGLGDWR@������GHFODUD��VRE�FRP�
SURPLVVR�GH�KRQUD��TXH�D�VXD�UHSUHVHQWDGD�����>1~PHUR�GH�GRFXPHQWR�
GH�LGHQWLILFDomR�GH�SHVVRD�FROHWLYD@��>6HGH@��>&yGLJR�SRVWDO@�RX��FDVR�GH�
FDQGLGDWXUD�FRP�YiULRV�FDQGLGDWRV�>1~PHUR�GH�GRFXPHQWR�GH�LGHQWLILFDomR�
GH�SHVVRD�FROHWLYD@��>6HGH@��>&yGLJR�SRVWDO@��WHQGR�WRPDGR�LQWHLUR�H�SHUIHLWR�
FRQKHFLPHQWR�GR�©3URJUDPD�$SRLR�D�SURMHWRV�QR�kPELWR�GD�FRQVHUYDomR�
GD�QDWXUH]Dª�GR�)XQGR�$PELHQWDO��SXEOLFDGR�VRE�R�5HJXODPHQWR�Q���>[[[[�
���[@��QR�'LiULR�GD�5HS~EOLFD������VpULH��Q���>[[[@��GH�[[��GH�>���@�GH������

D��1mR�VH�HQFRQWUD�HP�HVWDGR�GH�LQVROYrQFLD��HP�IDVH�GH�OLTXLGDomR��
GLVVROXomR�RX�FHVVDomR�GH�DWLYLGDGH��VXMHLWD�D�TXDOTXHU�PHLR�SUHYHQWLYR�
GH�OLTXLGDomR�GH�SDWULPyQLRV�RX�HP�TXDOTXHU�VLWXDomR�DQiORJD��QHP�WHP�
R�UHVSHWLYR�SURFHVVR�SHQGHQWH�

E��1mR�IRL�FRQGHQDGR�D��Ki�PHQRV�GH�GRLV�DQRV��SRU�VHQWHQoD�WUDQVLWDGD�
HP�MXOJDGR�SRU�GHVSHGLPHQWR�LOHJDO�GH�JUiYLGDV��SXpUSHUDV�RX�ODFWDQWHV������
QRV�WHUPRV�GR�DUWLJR�����GR�'HFUHWR��/HL�Q�������������GH���GH�VHWHPEUR�

F��1mR�IRL�FRQGHQDGR�D��SRU�VHQWHQoD�WUDQVLWDGD�HP�MXOJDGR��SRU�
TXDOTXHU�FULPH�TXH�DIHWH�D�KRQRUDELOLGDGH�SURILVVLRQDO������>RX�RV�WLWX�
ODUHV�GRV�VHXV�yUJmRV�VRFLDLV�GH�DGPLQLVWUDomR��GLUHomR�RX�JHUrQFLD�QmR�
IRUDP�FRQGHQDGRV�SRU�TXDOTXHU�FULPH�TXH�DIHWH�D�VXD�KRQRUDELOLGDGH�
SURILVVLRQDO����@�����

G��1mR�IRL�REMHWR�GH�DSOLFDomR�GH�VDQomR�DGPLQLVWUDWLYD�SRU�IDOWD�JUDYH�
HP�PDWpULD�SURILVVLRQDO�����>RX�RV�WLWXODUHV�GRV�VHXV�yUJmRV�VRFLDLV�GH�
DGPLQLVWUDomR��GLUHomR�RX�JHUrQFLD�QmR�IRUDP�REMHWR�GH�DSOLFDomR�GH�
VDQomR�DGPLQLVWUDWLYD�SRU�IDOWD�JUDYH�HP�PDWpULD�SURILVVLRQDO����@�����

H��7HP�D�VXD�VLWXDomR�UHJXODUL]DGD�UHODWLYDPHQWH�D�FRQWULEXLo}HV�SDUD�
D�6HJXUDQoD�6RFLDO�HP�3RUWXJDO��RX�QR�(VWDGR�GH�TXH�p�QDFLRQDO�RX�QR�
TXDO�VH�VLWXH�R�VH�HVWDEHOHFLPHQWR�SULQFLSDO�������

I��7HP�D�VXD�VLWXDomR�UHJXODUL]DGD�UHODWLYDPHQWH�D�LPSRVWRV�GHYLGRV�
HP�3RUWXJDO��RX�QR�(VWDGR�GH�TXH�p�QDFLRQDO�RX�QR�TXDO�VH�VLWXH�R�VH�
HVWDEHOHFLPHQWR�SULQFLSDO�������

J��1mR�IRL�REMHWR�GH�DSOLFDomR�GD�VDQomR�DFHVVyULD�SUHYLVWD�QD�DOtQHD�H��
GR�Q�����GR�DUWLJR������GR�'HFUHWR��/HL�Q�����������GH����GH�RXWXEUR��QD�
DOtQHD�E��GR�Q�����GR�DUWLJR������GD�/HL�Q������������GH���GH�PDLR��H�QR�
Q�����GR�DUWLJR�������GR�&yGLJR�GRV�&RQWUDWRV�3~EOLFRV������

K��1mR�IRL�REMHWR�GH�DSOLFDomR�GH�VDQomR�DFHVVyULD�SUHYLVWD�QD�DOtQHD�E��
GR�Q�����GR�DUWLJR�������GR�&yGLJR�GR�7UDEDOKR������

L��1mR�IRL�REMHWR�GH�DSOLFDomR��Ki�PHQRV�GH�GRLV�DQRV��GH�VDQomR�
DGPLQLVWUDWLYD�RX�MXGLFLDO�SHOD�XWLOL]DomR�DR�VHX�VHUYLoR�GH�PmR��GH��REUD�
OHJDOPHQWH�VXMHLWD�DR�SDJDPHQWR�GH�LPSRVWRV�H�FRQWULEXLo}HV�SDUD�D�



'LiULR�GD�5HS~EOLFD������VpULH�²�1�������²���� GH� PDLR� GH� ������ �����

VHJXUDQoD�VRFLDO��QmR�GHFODUDGD�QRV�WHUPRV�GDV�QRUPDV�TXH�LPSRQKDP�
HVVD�REULJDomR��HP�3RUWXJDO��RX�QR�(VWDGR�GH�TXH�p�QDFLRQDO�RX�QR�TXDO�
VH�VLWXH�R�VHX�HVWDEHOHFLPHQWR�SULQFLSDO�������

M��1mR�IRL�FRQGHQDGR�D��SRU�VHQWHQoD�WUDQVLWDGD�HP�MXOJDGR��SRU�DOJXP�
GRV�VHJXLQWHV�FULPHV������>RX�RV�WLWXODUHV�GRV�VHXV�yUJmRV�VRFLDLV�GH�
DGPLQLVWUDomR��GLUHomR�RX�JHUrQFLD�QmR�IRUDP�FRQGHQDGRV�SRU�DOJXP�
GRV�VHJXLQWHV�FULPHV�����@������

L��3DUWLFLSDomR�HP�DWLYLGDGHV�GH�XPD�RUJDQL]DomR�FULPLQRVD��WDO�
FRPR�GHILQLGD�QR�Q�����GR�DUWLJR�����GD�$omR�&RPXP�Q����������-$,��
GR�&RQVHOKR�

LL��&RUUXSomR��QD�DFHomR�GR�DUWLJR�����GR�$WR�GR�&RQVHOKR�GH����GH�
PDLR�GH������H�GR�Q�����GR�DUWLJR�����GD�$omR�&RPXP�Q����������-$,��
GR�&RQVHOKR�

LLL��)UDXGH��QD�DFHomR�GR�DUWLJR�����GD�&RQYHQomR�UHODWLYD�j�SURWHomR�
GRV�,QWHUHVVHV�)LQDQFHLURV�GDV�&RPXQLGDGHV�(XURSHLDV�

LY��%UDQTXHDPHQWR�GH�FDSLWDLV��QD�DFHomR�GR�DUWLJR�����GD�'LUHWLYD�
Q����������&((��GR�&RQVHOKR��GH����GH�-XQKR��UHODWLYD�j�SUHYHQomR�GD�
XWLOL]DomR�GR�VLVWHPD�ILQDQFHLUR�SDUD�HIHLWRV�GH�EUDQTXHDPHQWR�GH�FDSLWDLV�

��²�2�FDQGLGDWR�REULJD��VH�D�DSUHVHQWDU�RV�GRFXPHQWRV�FRPSURYDWLYRV�
GH�TXH�QmR�VH�HQFRQWUD�QDV�VLWXDo}HV�SUHYLVWDV�QDV�DOtQHDV�H��H�I��GHVWD�
GHFODUDomR��QRV�WHUPRV�H�FRQGLo}HV�HVWDEHOHFLGRV�QR�5HJXODPHQWR�

��²�2�GHFODUDQWH�WHP�DLQGD�SOHQR�FRQKHFLPHQWR�GH�TXH�D�QmR�DSUHVHQWD�
omR�GRV�GRFXPHQWRV�VROLFLWDGRV�QRV�WHUPRV�GR�Q~PHUR�DQWHULRU��SRU�PRWLYR�
TXH�OKH�VHMD�LPSXWiYHO��GHWHUPLQD��D�FDGXFLGDGH�GD�GHFLVmR�GH�DSURYDomR�
GR�ILQDQFLDPHQWR�TXH�HYHQWXDOPHQWH�UHFDLD�VREUH�D�SURSRVWD�DSUHVHQWDGD�

��²�2�GHFODUDQWH�WHP�SOHQR�FRQKHFLPHQWR�GH�TXH�D�SUHVWDomR�GH�IDOVDV�
GHFODUDo}HV�LPSOLFD��FRQVRDQWH�R�FDVR��D�H[FOXVmR�GD�FDQGLGDWXUD�DSUH�
VHQWDGD�RX�D�FDGXFLGDGH�GD�GHFLVmR�GH�DSURYDomR�GR�ILQDQFLDPHQWR�TXH�
HYHQWXDOPHQWH�VREUH�HOD�UHFDLD��VHP�SUHMXt]R�GD�SDUWLFLSDomR�j�HQWLGDGH�
FRPSHWHQWH�SDUD�RV�HIHLWRV�GH�SURFHGLPHQWR�FULPLQDO�
��²�'HFODUD�DLQGD�TXH�UHQXQFLD�D�IRUR�HVSHFLDO�H�VH�VXEPHWH��HP�

WXGR�R�TXH�UHVSHLWDU�j�H[HFXomR�GR�UHIHULGR�FRQWUDWR��DR�GLVSRVWR�QD�
OHJLVODomR�SRUWXJXHVD�DSOLFiYHO�

�������>GDWD�H�DVVLQDWXUD@�

����6y�DSOLFiYHO�D�FRQFRUUHQWHV�SHVVRDV�FROHWLYDV�
����1R�FDVR�GH�FRQFRUUHQWH�SHVVRD�VLQJXODU�VXSULPLU�D�H[SUHVVmR�©D�

VXD�UHSUHVHQWDGDª�
����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
����'HFODUDU�FRQVRDQWH�R�FRQFRUUHQWH�VHMD�SHVVRD�VLQJXODU�RX�SHVVRD�

FROHWLYD�
����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
����'HFODUDU�FRQVRDQWH�R�FRQFRUUHQWH�VHMD�SHVVRD�VLQJXODU�RX�SHVVRD�

FROHWLYD�
�����'HFODUDU�FRQVRDQWH�D�VLWXDomR�
�����'HFODUDU�FRQVRDQWH�D�VLWXDomR�
�����,QGLFDU�VH��HQWUHWDQWR��GHFRUUHX�R�SHUtRGR�GH�LQDELOLGDGH�IL[DGR�

QD�GHFLVmR�FRQGHQDWyULD�
�����,QGLFDU�VH��HQWUHWDQWR��GHFRUUHX�R�SHUtRGR�GH�LQDELOLGDGH�IL[DGR�

QD�GHFLVmR�FRQGHQDWyULD�
�����'HFODUDU�FRQVRDQWH�D�VLWXDomR�
�����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
�����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
�����'HFODUDU�FRQVRDQWH�R�FRQFRUUHQWH�VHMD�SHVVRD�VLQJXODU�RX�SHVVRD�

FROHWLYD�

$1(;2�,,,

5HIHUHQFLDO�GH�DQiOLVH�GH�PpULWR�GDV�FDQGLGDWXUDV�

WŽŶƚƵĂĕĆŽ�ƚŽƚĂů͗ Ϭ͕ϬϬ
EǑ�ĐĂŶĚŝĚĂƚƵƌĂ͗�
�ĞƐŝŐŶĂĕĆŽ�ĚŽ�
ďĞŶĞ ĐŝĄƌŝŽ͗
EŽŵĞ�ĚŽ�ƉƌŽũĞƚŽ͗�

�Z/d�Z/K^����WKE��Z���K й

�͘��ŽŶǀĞƌŐġŶĐŝĂ�ĚŽ�ƉƌŽũĞƚŽ�ĐŽŵ�Ă�ŵŝƐƐĆŽ�ĚĂ�ĄƌĞĂ�ƉƌŽƚĞŐŝĚĂ�ŽƵ�ĚĂ�ZĞĚĞ�EĂƚƵƌĂ�ϮϬϬϬ�ƉĂƌĂ�ŽŶĚĞ�Ġ�
ƉƌŽƉŽƐƚŽ

ϰϬ͕ϬϬ

�ϭ ��ŽŶǀĞƌŐġŶĐŝĂ�ĐŽŵ�ŵŝƐƐĆŽͬŽďũĞ ǀŽƐ�ĚĂ�ĄƌĞĂ�ƉƌŽƚĞŐŝĚĂ�Ğ�ŵĞĚŝĚĂƐ�ĚĞ�ŐĞƐƚĆŽ�ƉƌŽƉŽƐƚĂƐ�ƉĂƌĂ�Ž�
Ɛş Ž�ĚĂ�ZĞĚĞ�EĂƚƵƌĂ�ϮϬϬϬ

Ϭ͕ϲϬ

K�ƉƌŽũĞƚŽ�ĐŽŶǀĞƌŐĞ�ƉĂƌĂ�ŽƐ�ƋƵĂƚƌŽ�ŽďũĞ ǀŽƐ� �Ă�ĐŽŶƐĞƌǀĂĕĆŽ�ĚĞ�ǀĂůŽƌĞƐ�Ğ�ƌĞĐƵƌƐŽƐ�ŶĂƚƵƌĂŝƐ͖�Ă�ŵĞůŚŽƌŝĂ�
ŽƵ�ŵĂŶƵƚĞŶĕĆŽ�ĚĂ�ďŝŽĚŝǀĞƌƐŝĚĂĚĞ�ŶƵŵĂ�ĄƌĞĂ͖�Ž�ƌĞƐƚĂƵƌŽ�ĚĞ�ŚĂďŝƚĂƚƐ͖�Ă�ǀĂůŽƌŝǌĂĕĆŽ�ĚŽ�ƚĞƌƌŝƚſƌŝŽ�ŽŶĚĞ�
ƐĞ�ŝŶƐĞƌĞŵ�ĚŽƐ�ǀĂůŽƌĞƐ�ŶĂƚƵƌĂŝƐ

ϱ͕ϬϬ

K�ƉƌŽũĞƚŽ�ĐŽŶǀĞƌŐĞ�ƉĂƌĂ�ƚƌġƐ�ĚŽƐ�ĂŶƚĞƌŝŽƌĞƐ�ŽďũĞ ǀŽƐ ϰ͕ϬϬ

K�ƉƌŽũĞƚŽ�ĐŽŶǀĞƌŐĞ�ƉĂƌĂ�ĚŽŝƐ�ĚŽƐ�ĂŶƚĞƌŝŽƌĞƐ�ŽďũĞ ǀŽƐ ϯ͕ϬϬ

K�ƉƌŽũĞƚŽ�ĐŽŶǀĞƌŐĞ�ƉĂƌĂ�Ƶŵ�ĚŽƐ�ĂŶƚĞƌŝŽƌĞƐ�ŽďũĞ ǀŽƐ Ϯ͕ϬϬ

� K�ƉƌŽũĞƚŽ�ŶĆŽ�ĐŽŶǀĞƌŐĞ�ƉĂƌĂ�ŶĞŶŚƵŵ�ĚŽƐ�ĂŶƚĞƌŝŽƌĞƐ�ŽďũĞ ǀŽƐ Ϭ͕ϬϬ �

dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ

�Ϯ �'ƌĂƵ�ĚĞ�ŝŶĐŝĚġŶĐŝĂ�ƐŽďƌĞ�ŚĂďŝƚĂƚƐ�ŶĂƚƵƌĂŝƐ�ŽƵ�ĞƐƉĠĐŝĞƐ Ϭ͕ϰϬ

/ŶĐŝĚĞ�ƐŽďƌĞ�ŚĂďŝƚĂƚƐ�ŶĂƚƵƌĂŝƐ�Ğ�ĞƐƉĠĐŝĞƐ�ƉƌŽƚĞŐŝĚŽƐ�;�ŝƌĞ ǀĂƐ�,ĂďŝƚĂƚƐ�Ğ��ǀĞƐͿ ϱ͕ϬϬ

/ŶĐŝĚĞ�Ɛſ�ƐŽďƌĞ�ŚĂďŝƚĂƚƐ�ŶĂƚƵƌĂŝƐ�ŽƵ�Ɛſ�ƐŽďƌĞ�ĞƐƉĠĐŝĞƐ�ƉƌŽƚĞŐŝĚŽƐ�;�ŝƌĞ ǀĂƐ�,ĂďŝƚĂƚƐ�Ğ��ǀĞƐͿ ϰ͕ϬϬ

/ŶĐŝĚĞ�ƐŽďƌĞ�ĞƐƉĠĐŝĞƐ�Ğ�ŚĂďŝƚĂƚƐ�ŶĂƚƵƌĂŝƐ� ϯ͕ϬϬ

/ŶĐŝĚĞ�Ɛſ�ƐŽďƌĞ�ĞƐƉĠĐŝĞƐ�ŽƵ�Ɛſ�ƐŽďƌĞ�ŚĂďŝƚĂƚƐ�ŶĂƚƵƌĂŝƐ� Ϯ͕ϬϬ

^Ğŵ�ƌĞĨĞƌġŶĐŝĂ�Ă�ĞƐƉĠĐŝĞƐ�ŽƵ�ŚĂďŝƚĂƚƐ�ŶĂƚƵƌĂŝƐ� Ϭ͕ϬϬ �

dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ

�͘�/ŶŽǀĂĕĆŽ�Ğ�ĐƌŝĂ ǀŝĚĂĚĞ ϭϱ͕ϬϬ �

�ϭ ��ƌŝĂ ǀŝĚĂĚĞͬƐŽůƵĕƁĞƐ�Ğ�ĂďŽƌĚĂŐĞŶƐ Ϭ͕ϲϬ

K�ƉƌŽũĞƚŽ�ƉƌŽƉŽƐƚŽ�ĂƉƌĞƐĞŶƚĂ�ƵŵĂ�ĂďŽƌĚĂŐĞŵ�ŶŽǀĂ� ϱ͕ϬϬ

K�ƉƌŽũĞƚŽ�ƉƌŽƉŽƐƚŽ�ĂƉƌĞƐĞŶƚĂ�ƵŵĂ�ĂďŽƌĚĂŐĞŵ�ƋƵĞ�ŶƵŶĐĂ�ĨŽŝ�ƚĞƐƚĂĚĂ�Ğŵ�ĄƌĞĂƐ�ƉƌŽƚĞŐŝĚĂƐ�ŽƵ�Ğŵ�ĄƌĞĂƐ�
ĚĂ�ZĞĚĞ�EĂƚƵƌĂ�ϮϬϬϬ

ϰ͕ϬϬ

K�ƉƌŽũĞƚŽ�ĂƉƌĞƐĞŶƚĂ�ƵŵĂ�ĂďŽƌĚĂŐĞŵ�ũĄ�ĐŽŶŚĞĐŝĚĂ�ŵĂƐ�ŝŶƚƌŽĚƵǌ�ĂůŐƵŵĂ�ŶŽǀŝĚĂĚĞ� ϯ͕ϬϬ

K�ƉƌŽũĞƚŽ�ĂƉƌĞƐĞŶƚĂ�ƵŵĂ�ĂďŽƌĚĂŐĞŵ�ĐŽƌƌĞŶƚĞ�ƐĞŵ�ƋƵĂůƋƵĞƌ�ŶŽǀŝĚĂĚĞ Ϯ͕ϬϬ

K�ƉĂƌąŵĞƚƌŽ�Ğŵ�ĂŶĄůŝƐĞ�ŶĆŽ�Ġ�ĂďŽƌĚĂĚŽͬ�ŶĆŽ�ƉŽĚĞ�ƐĞƌ�ĂǀĂůŝĂĚŽ�ƉŽƌ�ŝŶĨŽƌŵĂĕĆŽ�ŝŶĐŽŵƉůĞƚĂ� Ϭ͕ϬϬ �

dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ

�Ϯ /ŶŽǀĂĕĆŽͬŐƌĂƵ�ĚĞ�ĞǆĞƋƵŝďŝůŝĚĂĚĞ Ϭ͕ϰϬ

�ǀŝĚĞŶĐŝĂ�ƚŽƚĂů�ƉƌŽďĂďŝůŝĚĂĚĞ�ĚĞ�ĐŽŶĐƌĞ ǌĂĕĆŽ� ϱ͕ϬϬ

�ǀŝĚĞŶĐŝĂ�ĂůƚĂ�ƉƌŽďĂďŝůŝĚĂĚĞ�ĚĞ�ĞǆĞĐƵĕĆŽ� ϰ͕ϬϬ

�ǀŝĚĞŶĐŝĂ�ŵĠĚŝĂ�ƉƌŽďĂďŝůŝĚĂĚĞ�ĚĞ�ĞǆĞĐƵĕĆŽ ϯ͕ϬϬ

�ǀŝĚĞŶĐŝĂ�ƌĞĚƵǌŝĚĂ�ƉƌŽďĂďŝůŝĚĂĚĞ�ĚĞ�ĞǆĞĐƵĕĆŽ Ϯ͕ϬϬ

�ǀŝĚĞŶĐŝĂ�ƉƌŽďĂďŝůŝĚĂĚĞ�ĚĞ�ĞǆĞĐƵĕĆŽ�ŶƵůĂ� Ϭ͕ϬϬ �

dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ

�͘�WůĂŶŽ�ĚĞ�ŝŵƉůĞŵĞŶƚĂĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ�;ƉůĂŶŽ�ƚĞŵƉŽƌĂů�Ğ�ĞĐŽŶſŵŝĐŽͿ ϮϬ͕ϬϬ �

�ƌŝƚĠƌŝŽ WŽŶĚĞƌĂĕĆŽ

$� �ŽŶǀĞƌŐġŶĐŝĂ�ĚŽ�ƉƌŽũĞƚŽ�ĐŽŵ�ŽƐ�ŽďũĞ ǀŽƐ�ŶĂĐŝŽŶĂŝƐ�Ğ�ĞƵƌŽƉĞƵƐ�Ğŵ�ŵĂƚĠƌŝĂ
ĚĞ�ƉƌŽƚĞĕĆŽ�Ğ�ĐŽŶƐĞƌǀĂĕĆŽ�ĚĂ�ŶĂƚƵƌĞǌĂ͕�ĚĞƐŝŐŶĂĚĂŵĞŶƚĞ�ĞŝǆŽƐ�ƚĞŵĄ ĐŽƐ�Ğ�ŵĞĚŝĚĂƐ�ͬ
ĐŽŵ�Ă�ŵŝƐƐĆŽ�ĚĂ�ĄƌĞĂ�ƉƌŽƚĞŐŝĚĂ�ŽƵ�Ɛş Ž�ĚĂ�ZĞĚĞ�EĂƚƵƌĂ�ϮϬϬϬ�ƉĂƌĂ�ŽŶĚĞ�Ġ�ƉƌŽƉŽƐƚŽ͘

ϰϬй

�͘ /ŶŽǀĂĕĆŽ�Ğ�ĐƌŝĂ ǀŝĚĂĚĞ͘ ϭϱй

�͘ WůĂŶŽ�ĚĞ�ŝŵƉůĞŵĞŶƚĂĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ�;ƉůĂŶŽ�ƚĞŵƉŽƌĂů�Ğ�ĞĐŽŶſŵŝĐŽͿ͘ ϮϬй
�͘ �ŽŶĐĞĕĆŽ͕�ũƵƐ ĐĂĕĆŽ�Ğ�ƋƵĂůŝĚĂĚĞ�ƚĠĐŶŝĐĂ�ĚĂ�ƉƌŽƉŽƐƚĂ͘ Ϯϱй

dŽƚĂů ϭϬϬй

��ƉŽŶƚƵĂĕĆŽ�ĚŽƐ�ĐƌŝƚĠƌŝŽƐ�ĚĞ�ĂǀĂůŝĂĕĆŽ�Ġ�ĂƚƌŝďƵşĚĂ�ŶƵŵĂ�ĞƐĐĂůĂ�ĚĞ�Ϭ�Ă�ϱ͕�ĐŽŶĨŽƌŵĞ�Ă�ƐĞŐƵŝŶƚĞ�ĨſƌŵƵůĂ͗

WŽŶƚƵĂĕĆŽ�dŽƚĂů�с�΀��ǆ�Ϭ͕ϰϬ�н���ǆ�Ϭ͕ϭϱ�н���ǆ�Ϭ͕ϮϬ�н���ǆ�Ϭ͕Ϯϱ΁

�ŵ�ĐĂƐŽ�ĚĞ�ĞŵƉĂƚĞ�ƐĞƌĄ�ĐŽŶƐŝĚĞƌĂĚĂ�Ă�ƉŽŶƚƵĂĕĆŽ�ŵĂŝƐ�ĞůĞǀĂĚĂ�ŶŽ�ĐƌŝƚĠƌŝŽ�ĐŽŵ�Ă�ŵĂŝŽƌ�ƉŽŶĚĞƌĂĕĆŽ�ƉĞůĂ�ŽƌĚĞŵ
ƐĞŐƵŝŶƚĞ͗�

ϭ͘Ǒ� ��ƌŝƚĠƌŝŽ��

Ϯ͘Ǒ� ��ƌŝƚĠƌŝŽ��

ϯ͘Ǒ� ��ƌŝƚĠƌŝŽ��

ϰ͘Ǒ� ��ƌŝƚĠƌŝŽ��

�͘�ϭ�WůĂŶŽ�ƚĞŵƉŽƌĂů Ϭ͕ϯϬ

DƵŝƚŽ�ďŽĂͬĂĚĞƋƵĂĚĂ�ƉůĂŶŝ ĐĂĕĆŽ�ĚĂƐ�ĂĕƁĞƐͬĂ ǀŝĚĂĚĞƐ�Ă�ĚĞƐĞŶǀŽůǀĞƌ͕�ĨĂĐĞ�ĂŽƐ�ŽďũĞ ǀŽƐ�Ă�Ă ŶŐŝƌ�ĂŽ�
ůŽŶŐŽ�ĚŽ�ƉƌŽũĞƚŽ

ϱ͕ϬϬ

�ŽĂ�ƉůĂŶŝ ĐĂĕĆŽ�ĚĂƐ�ĂĕƁĞƐͬĂ ǀŝĚĂĚĞƐ�Ă�ĚĞƐĞŶǀŽůǀĞƌ�ĨĂĐĞ�ĂŽƐ�ŽďũĞ ǀŽƐ�Ă�Ă ŶŐŝƌ�ĂŽ�ůŽŶŐŽ�ĚŽ�ƉƌŽũĞƚŽ ϰ͕ϬϬ

DĞĚŝĂŶĂ�ƉůĂŶŝ ĐĂĕĆŽ�ĚĂƐ�ĂĕƁĞƐͬĂ ǀŝĚĂĚĞƐ�Ă�ĚĞƐĞŶǀŽůǀĞƌ�ĨĂĐĞ�ĂŽƐ�ŽďũĞ ǀŽƐ�Ă�Ă ŶŐŝƌ�ĂŽ�ůŽŶŐŽ�ĚŽ�
ƉƌŽũĞƚŽ

ϯ͕ϬϬ

�Ġďŝů�ƉůĂŶŝ ĐĂĕĆŽ�ĚĂƐ�ĂĕƁĞƐͬĂ ǀŝĚĂĚĞƐ�Ă�ĚĞƐĞŶǀŽůǀĞƌ�ĨĂĐĞ�ĂŽƐ�ŽďũĞ ǀŽƐ�Ă�Ă ŶŐŝƌ�ĂŽ�ůŽŶŐŽ�ĚŽ�ƉƌŽũĞƚŽ Ϯ͕ϬϬ

/ŶĞǆŝƐƚĞŶƚĞ�ƉůĂŶŝ ĐĂĕĆŽ�ĚĂƐ�ĂĕƁĞƐͬĂ ǀŝĚĂĚĞƐ�Ă�ĚĞƐĞŶǀŽůǀĞƌ�ĨĂĐĞ�ĂŽƐ�ŽďũĞ ǀŽƐ�Ă�Ă ŶŐŝƌ�ĂŽ�ůŽŶŐŽ�ĚŽ�
ƉƌŽũĞƚŽ

Ϭ͕ϬϬ �

dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ

�͘�Ϯ�WůĂŶŽ�ĞĐŽŶſŵŝĐŽ� �ƌĂǌŽĂďŝůŝĚĂĚĞ�Ğ�ĐŽĞƌġŶĐŝĂ�ĚŽ�ŽƌĕĂŵĞŶƚŽ�ĨĂĐĞ�ăƐ�Ă ǀŝĚĂĚĞƐ�Ğ�ŽďũĞ ǀŽƐ�
ƉƌŽƉŽƐƚŽƐ

Ϭ͕ϳϬ

WůĂŶŽ�ĞĐŽŶſŵŝĐŽ�ďĞŵ�ĞƐƚƌƵƚƵƌĂĚŽ�Ğ�ƌĞĐƵƌƐŽƐ�ĂƚƌŝďƵşĚŽƐ�Ŷŝ ĚĂŵĞŶƚĞ�Ğŵ�ůŝŶŚĂ�ĐŽŵ�ĂƐ�Ă ǀŝĚĂĚĞƐ�Ă�
ƌĞĂůŝǌĂƌ

ϱ͕ϬϬ

WůĂŶŽ�ĞĐŽŶſŵŝĐŽ�ƌĂǌŽĄǀĞů�Ğ�ƌĞĐƵƌƐŽƐ�ĂƚƌŝďƵşĚŽƐ�Ğŵ�ůŝŶŚĂ�ĐŽŵ�ĂƐ�Ă ǀŝĚĂĚĞƐ�Ă�ƌĞĂůŝǌĂƌ ϰ͕ϬϬ

WůĂŶŽ�ĞĐŽŶſŵŝĐŽ�ĂůŐŽ�ŝŶĐŽŶƐŝƐƚĞŶƚĞ�Ğ�ƌĞĐƵƌƐŽƐ�ĂƚƌŝďƵşĚŽƐ�ŝŶƐƵ ĐŝĞŶƚĞƐ�ƉĂƌĂ�ĂƐ�Ă ǀŝĚĂĚĞƐ�Ă�ƌĞĂůŝǌĂƌ ϯ͕ϬϬ

WůĂŶŽ�ĞĐŽŶſŵŝĐŽ�ĐůĂƌĂŵĞŶƚĞ�ŝŶĐŽĞƌĞŶƚĞ�Ğ�ŝŶĐŽŵƉůĞƚŽ�Ğ�ƌĞĐƵƌƐŽƐ�ĂƚƌŝďƵşĚŽƐ�ŵĂŶŝĨĞƐƚĂŵĞŶƚĞ�
ŝŶƐƵ ĐŝĞŶƚĞƐ͕�ĨĂĐĞ�ăƐ�Ă ǀŝĚĂĚĞƐ�Ğ�ŽďũĞ ǀŽƐ�Ă�Ă ŶŐŝƌ

Ϯ͕ϬϬ

WůĂŶŽ�ĞĐŽŶſŵŝĐŽ�ŝŶĞǆŝƐƚĞŶƚĞ Ϭ͕ϬϬ �

dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ

�͘��ŽŶĐĞĕĆŽ͕�ũƵƐ ĐĂĕĆŽ�Ğ�ƋƵĂůŝĚĂĚĞ�ƚĠĐŶŝĐĂ�ĚĂ�ƉƌŽƉŽƐƚĂ Ϯϱ͕ϬϬ �

�͘ϭ�:ƵƐ ĐĂĕĆŽ�ĚĂ�ƉƌŽƉŽƐƚĂ Ϭ͕ϰϬ �

WƌŽƉŽƐƚĂ�ŵƵŝƚŽ�ĐůĂƌĂ͕�ŵƵŝƚŽ�ďĞŵ�ĞƐƚƌƵƚƵƌĂĚĂ�Ğ�ũƵƐ ĐĂĚĂ�Ğ�ƌĞǀĞůĂĚŽƌĂ�ĚĞ�ĞůĞǀĂĚĂ�ƋƵĂůŝĚĂĚĞ�Ğ�Ğ ĐĄĐŝĂ�
ĚŽ�ƉůĂŶŽ�ĚĞ�ƚƌĂďĂůŚŽƐ

ϱ͕ϬϬ

WƌŽƉŽƐƚĂ�ĐůĂƌĂ͕�ďĞŵ�ĞƐƚƌƵƚƵƌĂĚĂ�Ğ�ũƵƐ ĐĂĚĂ�Ğ�ƌĞǀĞůĂĚŽƌĂ�ĚĞ�ƋƵĂůŝĚĂĚĞ�Ğ�Ğ ĐĄĐŝĂ�ĚŽ�ƉůĂŶŽ�ĚĞ�ƚƌĂďĂůŚŽƐ ϰ͕ϬϬ

WƌŽƉŽƐƚĂ�ĂůŐŽ�ĐŽŶĨƵƐĂ͕�ĐŽŵ�ĞƐƚƌƵƚƵƌĂ�Ğ�ũƵƐ ĐĂĕĆŽ�ĐŽŵ�ůĂĐƵŶĂƐ͕�Ğ�ƋƵĞ�ƌĞǀĞůĂ�ĂůŐƵŵĂ�ƋƵĂůŝĚĂĚĞ�Ğ�
Ğ ĐĄĐŝĂ�ĚŽ�ƉůĂŶŽ�ĚĞ�ƚƌĂďĂůŚŽƐ

ϯ͕ϬϬ

WƌŽƉŽƐƚĂ�ĐŽŶĨƵƐĂ͕�ĐŽŵ�ĞƐƚƌƵƚƵƌĂ�Ğ�ũƵƐ ĐĂĕĆŽ�ĚĠďĞŝƐ͕�Ğ�ƋƵĞ�ƌĞǀĞůĂ�ĨƌĂĐĂ�ƋƵĂůŝĚĂĚĞ�Ğ�Ğ ĐĄĐŝĂ�ĚŽ�ƉůĂŶŽ�
ĚĞ�ƚƌĂďĂůŚŽƐ

Ϯ͕ϬϬ

WƌŽƉŽƐƚĂ�ĚĞ�Ěŝ Đŝů�ƉĞƌĐĞĕĆŽ͕�ŵĂů�ĞƐƚƌƵƚƵƌĂĚĂ�Ğ�ũƵƐ ĐĂĚĂ͕�ƐĞŵ�ƋƵĂůŝĚĂĚĞ�Ğ�Ğ ĐĄĐŝĂ�ĚŽ�ƉůĂŶŽ�ĚĞ�
ƚƌĂďĂůŚŽƐ

Ϭ͕ϬϬ �

dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ

�͘Ϯ�YƵĂůŝĚĂĚĞ�ƚĠĐŶŝĐĂ�ĚĂ�ƉƌŽƉŽƐƚĂ Ϭ͕ϭϱ

ĞǆĐĞůĞŶƚĞ�ƋƵĂůŝĚĂĚĞ�ƚĠĐŶŝĐĂ ϱ͕ϬϬ

ďŽĂ�ƋƵĂůŝĚĂĚĞ�ƚĠĐŶŝĐĂ ϰ͕ϬϬ

ĂůŐƵŵĂ�ƋƵĂůŝĚĂĚĞ�ƚĠĐŶŝĐĂ ϯ͕ϬϬ

ŵƵŝƚŽ�ƉŽƵĐĂ�ƋƵĂůŝĚĂĚĞ�ƚĠĐŶŝĐĂ Ϯ͕ϬϬ

^Ğŵ�ƋƵĂůŝĚĂĚĞ�ƚĠĐŶŝĐĂ Ϭ͕ϬϬ �

dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ
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^Ğŵ�ƐŽůƵĕƁĞƐ�ĂĚĞƋƵĂĚĂƐ�ĂŽƐ�ŽďũĞ ǀŽƐͬƌĞƐƵůƚĂĚŽƐ Ϭ͕ϬϬ �
dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ

�͘ϰ�ZĞƉůŝĐĂďŝůŝĚĂĚĞ Ϭ͕ϭϱ
dŽƚĂů�ǀŝĂďŝůŝĚĂĚĞ�ĚĂ�ƐƵĂ�ĂƉůŝĐĂĕĆŽ�ŶŽƵƚƌĂƐ��WͬƐş ŽƐ�ĚĂ�ZĞĚĞ�EĂƚƵƌĂ ϱ͕ϬϬ
�ĂƐƚĂŶƚĞ�ǀŝĂďŝůŝĚĂĚĞ�ĚĞ�ĂƉůŝĐĂĕĆŽ�ŶŽƵƚƌĂƐ��WͬƐş ŽƐ�ĚĂ�ZĞĚĞ�EĂƚƵƌĂ ϰ͕ϬϬ
�ůŐƵŵĂ�ǀŝĂďŝůŝĚĂĚĞ�ĚĞ�ĂƉůŝĐĂĕĆŽ�ŶŽƵƚƌĂƐ��WͬƐş ŽƐ�ĚĂ�ZĞĚĞ�EĂƚƵƌĂ ϯ͕ϬϬ
DƵŝƚŽ�ƉŽƵĐĂ�ǀŝĂďŝůŝĚĂĚĞ�ĚĞ�ĂƉůŝĐĂĕĆŽ�ŶŽƵƚƌĂƐ��WͬƐş ŽƐ�ĚĂ�ZĞĚĞ�EĂƚƵƌĂ Ϯ͕ϬϬ
^Ğŵ�ǀŝĂďŝůŝĚĂĚĞ�ĚĞ�ĂƉůŝĐĂĕĆŽ�ŶŽƵƚƌĂƐ��WͬƐş ŽƐ�ĚĂ�ZĞĚĞ�EĂƚƵƌĂ Ϭ͕ϬϬ �

dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ

�͘ϱ�/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌŝĚĂĚĞ Ϭ͕ϭϱ
�ďŽƌĚĂŐĞŶƐ�ƚŽƚĂůŵĞŶƚĞ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌĞƐ ϱ͕ϬϬ
�ĂƐƚĂŶƚĞƐ�ĂďŽƌĚĂŐĞŶƐ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌĞƐ ϰ͕ϬϬ
�ůŐƵŵĂƐ�ĂďŽƌĚĂŐĞŶƐ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌĞƐ ϯ͕ϬϬ
DƵŝƚŽ�ƉŽƵĐĂƐ�ĂďŽƌĚĂŐĞŶƐ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌĞƐ Ϯ͕ϬϬ
^Ğŵ�ĂďŽƌĚĂŐĞŶƐ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌĞƐ Ϭ͕ϬϬ �

dŽƚĂů�ƉĂƌĐŝĂů Ϭ͕ϬϬ

�͘��ŽŶǀĞƌŐġŶĐŝĂ�ĚŽ�ƉƌŽũĞƚŽ�ĐŽŵ�Ă�ŵŝƐƐĆŽ�ĚĂ�ĄƌĞĂ�ƉƌŽƚĞŐŝĚĂ�ŽƵ�ĚĂ�ZĞĚĞ�EĂƚƵƌĂ�ϮϬϬϬ�ƉĂƌĂ�ŽŶĚĞ�Ġ�
ƉƌŽƉŽƐƚŽ

ϮϬй Ϭ͕ϬϬ Ϭ͕ϬϬ

�͘�/ŶŽǀĂĕĆŽ�Ğ�ĐƌŝĂ ǀŝĚĂĚĞ ϯϱй Ϭ͕ϬϬ Ϭ͕ϬϬ
�͘�WůĂŶŽ�ĚĞ�ŝŵƉůĞŵĞŶƚĂĕĆŽ�ĚŽ�ƉƌŽũĞƚŽ�;ƉůĂŶŽ�ƚĞŵƉŽƌĂů�Ğ�ĞĐŽŶſŵŝĐŽͿ ϮϬй Ϭ͕ϬϬ Ϭ͕ϬϬ
�͘��ŽŶĐĞĕĆŽ͕�ũƵƐ ĐĂĕĆŽ�Ğ�ƋƵĂůŝĚĂĚĞ�ƚĠĐŶŝĐĂ�ĚĂ�ƉƌŽƉŽƐƚĂ Ϯϱй Ϭ͕ϬϬ Ϭ͕ϬϬ

WŽŶƚƵĂĕĆŽ�ƚŽƚĂů � Ϭ͕ϬϬ Ϭ͕ϬϬ

WŽŶƚƵĂĕĆŽ�dŽƚĂů�с�΀��ǆ�Ϭ͕ϰϬ�н���ǆ�Ϭ͕ϭϱ�н���ǆ�Ϭ͕ϮϬ�н���ǆ�Ϭ͕Ϯϱ΁

EŽƚĂ͗

�����������

GLUHomR�VXSHULRU�GH�TXDLVTXHU�VHUYLoRV�GD�$GPLQLVWUDomR�&HQWUDO�H�GD�
TXH�FRQVWLWXD�PDWpULD�UHVHUYDGD�GLULJLGD�D�LQVWLWXLo}HV�FRPXQLWiULDV�H�
LQWHUQDFLRQDLV�

H��3UDWLFDU�WRGRV�RV�DWRV�GH�PHUR�H[SHGLHQWH�UHODWLYR�j�VXD�GLYLVmR�
H�SUHVWDU�LQIRUPDo}HV�HP�JHUDO��DVVLP�FRPR�HVWDEHOHFHU�DV�OLJDo}HV�
H[WHUQDV��DR�VHX�QtYHO��FRP�RXWURV�VHUYLoRV�H�RUJDQLVPRV�GD�$GPL�
QLVWUDomR�3~EOLFD��FRP�H[FHomR�GRV�JDELQHWHV�JRYHUQDPHQWDLV��GDV�
GLYHUVDV� LQVSHo}HV��JHUDLV��GRV� WULEXQDLV��GR�7ULEXQDO�GH�&RQWDV��
GD�3URYHGRULD�GD�-XVWLoD��GD�3URFXUDGRULD��*HUDO�GD�5HS~EOLFD��GRV�
GHSDUWDPHQWRV�GH� LQYHVWLJDomR�FULPLQDO�H�GRV�yUJmRV�GD�FRPXQL�
FDomR�VRFLDO�

I��$XWRUL]DU�GHVORFDo}HV�HP�VHUYLoR�GHQWUR�GR�WHUULWyULR�QDFLRQDO��
HP�TXDOTXHU�PHLR�GH�WUDQVSRUWH��FRP�H[FHomR�GH�PHLR�DpUHR�H�YLDWXUD�
SUySULD��EHP�FRPR�DV�GHVSHVDV�DVVRFLDGDV�D�WRGDV�DV�GHVORFDo}HV��GHVLJ�
QDGDPHQWH�DMXGDV�GH�FXVWR��DQWHFLSDGDV�RX�QmR��GHVSHVDV�GH�WUDQVSRUWH�
H�GHVSHVDV�GH�DORMDPHQWR�H�UHIHLo}HV��TXDQGR�DSOLFiYHO��QRV�WHUPRV�GR�
'HFUHWR��/HL�Q�����������GH����GH�DEULO�H�GR�'HFUHWR��/HL�Q�����������GH�
���GH�MXOKR��DPERV�QD�UHGDomR�DWXDO��GRV�WUDEDOKDGRUHV�DIHWRV�j�VXD�
GLYLVmR�

J��$XWRUL]DU��QRV�WHUPRV�GD�OHL��D�FRQGXomR�GH�YLDWXUDV�RILFLDLV�SRU�
WUDEDOKDGRUHV�DIHWRV�DR�GHSDUWDPHQWR��HP�GHVORFDo}HV�GH�VHUYLoR�GHQWUR�
GR�WHUULWyULR�QDFLRQDO�

K��$VVLQDU�D�FRUUHVSRQGrQFLD�H�R�H[SHGLHQWH�QHFHVViULR�j�LQVWUXomR�
GRV�SURFHVVRV�HP�TXH�WHQKDP�LQWHUYHQomR�

L��3UDWLFDU�WRGRV�RV�DWRV�GH�JHVWmR�FRUUHQWH�QHFHVViULRV�DR�QRUPDO�
IXQFLRQDPHQWR�GD�UHVSHWLYD�GLYLVmR�

��²�6XEGHOHJR�QD�FKHIH�GH�GLYLVmR�GH�*HVWmR�2SHUDFLRQDO�H�
)LVFDOL]DomR�GR�1RUWH��(QJ���$QD�3DXOD�$OYHV�1HYHV��DV�FRPSH�
WrQFLDV�SDUD�D�SUiWLFD�GRV�DWRV�DEDL[R�GHVFULWRV��QD�iUHD�GH�DWXDomR�
GD�GLYLVmR�

D��$XWRUL]DU�D�H[SORUDomR�GH�UHFXUVRV�IORUHVWDLV�HP�iUHDV�JHULGDV�
SHOR� ,&1)��,��3���GHQWUR�GRV� OLPLWHV�H�FRQGLFLRQDOLVPRV�SUHYLVWRV�
QD�OHL�

E��1RPHDU�RV�UHSUHVHQWDQWHV�GR�,&1)��,��3���QDV�FRPLVV}HV�PXQL�
FLSDLV�GH�GHIHVD�GD�IORUHVWD�FRQWUD�LQFrQGLRV��DVVHJXUDQGR�D�UHSUH�
VHQWDomR�UHJLRQDO��QDV�FRPLVV}HV�GLVWULWDLV�H�PXQLFLSDLV�GH�GHIHVD�
GD�IORUHVWD�H�GH�SURWHomR�FLYLO��JDUDQWLQGR�R�DSRLR�DRV�GLVSRVLWLYRV�
GH�FRPEDWH��YLJLOkQFLD�H�ILVFDOL]DomR�GR�6LVWHPD�1DFLRQDO�GH�'HIHVD�
GD�)ORUHVWD�FRQWUD�,QFrQGLRV��EHP�FRPR�GHVLJQDU�RV�UHSUHVHQWDQWHV�
QRV�FHQWURV�GH�FRRUGHQDomR�GLVWULWDO�GH�SURWHomR�FLYLO�H�DVVHJXUDU�DV�
FRPSHWrQFLDV�UHJLRQDLV�

��²�6XEGHOHJR�QD�FKHIH�GH�GLYLVmR�GH�/LFHQFLDPHQWR�H�$YDOLDomR�GH�
3URMHWRV�GR�1RUWH��(QJ���&ULVWLQD�&DPLOR��DV�FRPSHWrQFLDV�SDUD�D�SUiWLFD�
GRV�DWRV�DEDL[R�GHVFULWRV��QD�iUHD�GH�DWXDomR�GD�GLYLVmR�

D��$SURYDU�RV�SODQRV�GH�JHVWmR�IORUHVWDO�GH�H[SORUDo}HV�IORUHVWDLV�
SULYDGDV�DWp�DR�OLPLWH�GH�����KD��QRV�WHUPRV�GR�DUWLJR������GR�'HFUHWR�
�/HL�Q������������GH����GH�MDQHLUR��QD�UHGDomR�DWXDO�

E��'HFLGLU��QRV� WHUPRV�GRV�Q�RV���H���GR�DUWLJR������H�GR�Q�����
GR� DUWLJR������$�GR�'HFUHWR��/HL� Q������������ GH����GH� MXOKR�� QD�
UHGDomR�DWXDO��RV�SURFHGLPHQWRV�GH�DXWRUL]DomR�SUpYLD�GH�Do}HV�
GH�DUERUL]DomR�H�UHDUERUL]DomR�FRP�HVSpFLHV�IORUHVWDLV�H�GH�DX�
WRUL]DomR�GRV�SURMHWRV�GH� FRPSHQVDomR�� EHP�FRPR�DSURYDU�R�
SURJUDPD�GH�UHFXSHUDomR�D�TXH�VH�UHIHUH�R�DUWLJR������GR�PHVPR�
GLSORPD�OHJDO�

F��3UDWLFDU�RV�GHPDLV�DWRV�SUHYLVWRV�QR�'HFUHWR��/HL�Q������������GH�
���GH�MXOKR��QD�UHGDomR�DWXDO��FXMD�FRPSHWrQFLD�SHUWHQoD�DR�,&1)��,��3���
QRPHDGDPHQWH��DVVHJXUDU�D�ILVFDOL]DomR�GD�VXD�DSOLFDomR��GHWHUPLQDU�
D�UHFRQVWLWXLomR�GD�VLWXDomR�DQWHULRU�QDV�Do}HV�GH�DUERUL]DomR�RX�UHDU�
ERUL]DomR�FRP�HVSpFLHV�IORUHVWDLV�UHDOL]DGDV�QDV�FRQGLo}HV�SUHYLVWDV�
QD�OHL��EHP�FRPR�VXMHLWDU�RV�GHVWLQDWiULRV�j�DSUHVHQWDomR�GR�SURJUDPD�
GH�UHFXSHUDomR�

G��$XWRUL]DU��QR�kPELWR�GRV�SURFHVVRV� UHODWLYRV�D�HVSpFLHV�SUR�
WHJLGDV��QRPHDGDPHQWH�GR�VREUHLUR�H�GD�D]LQKHLUD��RV�SHGLGRV�GH�
SRGDV��D�H[WUDomR�DQWHFLSDGD�GH�FRUWLoD��D�H[SORUDomR�HP�WDOKDGLD�H�
R�DEDWH�GH�iUYRUHV�VHFDV��GHFUpSLWDV��GRHQWHV��RX�GDV�TXH�HVWHMDP�HP�
H[FHVVR�GH�GHQVLGDGH�RX��DLQGD��GDV�TXH�HPERUD�DSUHVHQWDQGR�HVWDGR�
YHJHWDWLYR�FDSD]�H�QmR�LQVHULGDV�HP�SRYRDPHQWRV��DV�FLUFXQVWkQFLDV�
DVVLP�R�UHFRPHQGHP�

H��/LFHQFLDU�R�FRUWH��DUUDQTXH��HVPDJDPHQWR�RX� LQXWLOL]DomR�GH�
D]HYLQKRV�HVSRQWkQHRV�H�HPLWLU�GHFODUDo}HV�VREUH�D]HYLQKRV�FXOWL�
YDGRV��QR�kPELWR�GD�DSOLFDomR�GR�'HFUHWR��/HL�Q�����������GH���GH�
GH]HPEUR�

�$0%,(17(�(�75$16,d®2�(1(5*e7,&$�(�$*5,&8/785$��
)/25(67$6�(�'(6(192/9,0(172�585$/

,QVWLWXWR�GD�&RQVHUYDomR�GD�1DWXUH]D
H�GDV�)ORUHVWDV��,��3�

'HVSDFKR��H[WUDWR��Q������������

)D]��VH�S~EOLFR�R�VHJXLQWH�GHVSDFKR��GH����GH�PDUoR�GH�������GR�
'LUHWRU�GR�'HSDUWDPHQWR�GH�&RQVHUYDomR�GD�1DWXUH]D�H�)ORUHVWDV�GR�
1RUWH��GR�,QVWLWXWR�GD�&RQVHUYDomR�GD�1DWXUH]D�H�GDV�)ORUHVWDV��,��3��
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