
2�&RPpUFLR�7UDGLFLRQDOQD�0DGHLUD

3DUWH�,
2�TXH�HVWi D�DFRQWHFHU�QR

&RPpUFLR�7UDGLFLRQDO�GD�0DGHLUD



�� &20(5&,$17(6&20(5&,$17(6
�� &21680,'25(6&21680,'25(6

�� &2168/725(6&2168/725(6
�� )251(&('25(6)251(&('25(6

�� &21&/86¯(6&21&/86¯(6

�� 0(72'2/2*,$0(72'2/2*,$



02
'(

/2
�'(

�$%
25

'$
*(

0
��

0(
72

'2
/2

*,
$

0(
72

'2
/2

*,
$

\
&$3

$&,
'$'

(�
&20

3(7
,7,9

$�'
2�

&20
e5&

,2�7
5$'

,&,2
1$/ 3HUV

SHF
WLYD

�GR
V�

FRQ
VXOW

RUH
V

3HUV
SHF

WLYD
�GR

V�

FRQ
VXP

LGRU
HV

3HUV
S HF

WLY D
�GR

V�
&RP

HUFL
DQWH

V

3HUV
S HF

WLY D
�GR

V�
)RU

QHF
HGR

UHV

'HP
RJU

iILF
R

(FRQy
PLFR

6yF
LR�&

XOWX
UDO

&RQF R
U U H QF

L DO

3ROt
WL F R

�/H J
DO



0(72'2/2*,$�'2�(678'2�'$�(192/9(17(

(192/9(17(�'(02*5É),&$

� 0DGHLUD�H�&RQWLQHQWH � 0DGHLUD�H�&RQWLQHQWH � 0DGHLUD

�� 0(72'2/2*,$0(72'2/2*,$

5HFROKD�GH�LQIRUPDomR�QR�,1(�H�'LUHFomR�5HJLRQDO�GH�(VWDWtVWLFD�GD�0DGHLUD�

5HFROKD�GH�LQIRUPDomR�QR�,1(��'LUHFomR�5HJLRQDO�GH�(VWDWtVWLFD�GD�0DGHLUD��'LUHFomR�UHJLRQDO�GR�7UDEDOKR��'LUHFomR�5HJLRQDO�GR�&RPpUFLR�H�,QG~VWULD�

5HFROKD�GH�LQIRUPDomR�QD�'LUHFomR�5HJLRQDO�GR�3ODQHDPHQWR

5HFROKD�GH�LQIRUPDomR�QR�,1(�H�'LUHFomR�5HJLRQDO�GH�(VWDWtVWLFD�GD�0DGHLUD

� 0DGHLUD�
H�&RQWLQHQWH

(192/9(17(�(&21Ð0,&$ (192/9(17(�32/,7,&2�/(*$/ (192/9(17(�6Ð&,2�&8/785$/
\

�� � � �� � � ��

�� � ��� �� �	 � � �

�� � 
� � � � � � � � � � � � � �

�� � � � � �

� �� � �� �

�� � � � � � �
� � �

�� � � � � �
� �� � �� �

�� � � � � � �� � �
� � �!" # �$% &'( )+*"

, * - �! $ &( .% �"

/1023 4 05 678 9: ;3

< ;2 = 0 5 0 : ;2 03

> ? @ A B C
D E FG A

H I J K
L M N I

J

OPQ RST �U VW U XY V

Z\[]_^ [` `a ]+^ bcd

e\f ghijk fl mno p g



0(72'2/2*,$�'2�(678'2�'26�&21680,'25(6

\

qrs r qtu r u v

qw xs vy t y tz r u w

qw x {| qt w y | r u t qt w } r~
�� � � � � �

� �� � �� �

�� � � � � � �
� � �

�� � � � � �
� �� � � � �

�� � � � � � � � � �
�

�� � � � � �
� �� � � � �

�� � � � � � � � � �
�

����� � ��� ��� �+��

��� � �� � �� �� ��

�1 ¡¢ £  ¤ ¥¦§ ¨© ª¢

« ª¡ ¬   ¤   © ª¡  ¢

­ ® ¯ ° ± ²
³ ´ µ¶ °

· ¸ ¹ º
» ¼ ½ ¸

¹

¾ ¿À ÁÂÃ qÄ ÅÆ Ä ÇÈ Å

É\ÊË+Ì ÊÍ ÍÎ Ë+Ì ÏÐÑ

Ò\Ó ÔÕÖ×Ø ÓÙ ÚÛÜ Ý Ô (175(9,67$6�(0�352)81','$'(

� ���&RQVXPLGRUHV����PDGHLUHQVHV
� ���7XULVWDV�
� $�S ÞDUWLU�GH�XP�JXLmR

� )XQFKDO

)2&86�*5283

� ��HVWUDWLILFDo}HV�S ÞRU�FODVVH�VRFLDO�H�LGDGH
� 6H[R�IHPLQLQR

� )XQFKDO

� ����,QTXpULWRV�S ÞUHVHQFLDLV�
� D�S ÞDUWLU�GH�TXHVWLRQiULR��HVWUDWLILFDGRV�S ÞRU�ORFDOLGDGH�H�LGDGH
� )XQFKDO������
� &DOKHWD����
� &kPDUD�GH�/RERV�����
� 0DFKLFR ����
� 3RQWD�GR�6RO�����
� 3RUWR�0RQL] ���
� 5LEHLUD�%UDY ßD�����
� 6DQWD�&UX]�����
� 6DQWDQD�����
� 6mR�9LFHQWH������

48(67,21É5,2�&21680,'25(6

�� 0(72'2/2*,$0(72'2/2*,$



0(72'2/2*,$�'2�(678'2�'26�&20(5&,$17(6
(175(9,67$6�(0�352)81','$'(

� (QWUHY àLVWDV�HP�S áURIXQGLGDGH�FRP�RV�FRPHUFLDQWHV

� )XQFKDO
� &kPDUD�GH�/RERV
� 0DFKLFR�
� 5LEHLUD�%UDY ßD�
� 6DQWD�&UX]

)2&86�*5283

� 4XHVWLRQiULRV�S áUHVHQFLDLV��
HVWUDWLILFDGRV�S áRU�ORFDOLGDGH
H�VHFWRU�GH�DFWLY àLGDGH

� )XQFKDO
� &kPDUD�GH�/RERV
� 0DFKLFR�
� 5LEHLUD�%UDY ßD�
� 6DQWD�&UX]
� 3RUWR�6DQWR

48(67,21É5,2�&20(5&,$17(6

�� 0(72'2/2*,$0(72'2/2*,$

\

âãä ã âåæ ã æ ç

âè éä çê å ê åë ã æ è

â è é ìí â å è ê í ã æ å âå è î ãï
ð ñ ò ó ô ñ

õ ö ÷ø ù úû ó

õû ü ó ý þ ö û
ò ñ ó

ð ñ ò ó ô ñ
õ ö ÷ø ù úû ó

õû ü ó ý ÿ ÷ úû ò ñ
ó ���� �� �� ��	 
 �
� �

� � � �� � � 
� � � �

��� �� �� ��	 
 ��� �

� � � � � � � 
� � � �

���� �� �� ��� �� � �

� ��  �� � � �� � �

! " # $ % & ' ( )*
$

+ , - .
/ 0 1 , -

2 34 567 â8 9: 8 ;< 9

=�>?
@ >A AB ?
@ CDE

F�G HIJKL GM NOP Q H



0(72'2/2*,$�'2�(678'2�'26�)251(&('25(6
(175(9,67$6�(0�352)81','$'(

� ���(QWUHY àLVWDV�HP�
S áURIXQGLGDGH�FRP�S áURGXWRUHV�PDGHLUHQVHVH�FRQWLQHQWDLV�GRV�VHFWRUHVDOLPHQWDUHV�H�GH HOHFWUR

� 0DGHLUD�H�&RQWLQHQWH

)2&86�*5283

� ��HQWUHY àLVWDV�HP�S áURIXQGLGDGHFRP�JURVVLVWDV�PDGHLUHQVHV�GR�VHFWRU�DOLPHQWDU�

� 0DGHLUD

�� 0(72'2/2*,$0(72'2/2*,$

\

âãä ã âåæ ã æ ç

âè éä çê å ê åë ã æ è

â è é ìí â å è ê í ã æ å âå è î ãï
ð ñ ò ó ô ñ

õ ö ÷ø ù úû ó

õû ü ó ý þ ö û
ò ñ ó

ð ñ ò ó ô ñ
õ ö ÷ø ù úû ó

õû ü ó ý ÿ ÷ úû ò ñ
ó

��� �� �� ��	 
 ��� �

� � � � � � � 
� � � �

���� �� �� ��� �� � �

� ��  �� � � �� � �

���� �� �� ��� �� � �

� ��  �� � � �� � �

! " # $ % & ' ( )*
$

+ , - .
/ 0 1 , -

2 34 567 â8 9: 8 ;< 9

=�>?
@ >A AB ?
@ CDE

F�G HIJKL GM NOP Q H



0(72'2/2*,$�'2�(678'2�'26�&2168/725(6
3$,1(/�'(�/2-$6

� ���ORMDV�REVHUY àDGDV�S áHORV�FRQVXOWRUHV�QDV�VHJXLQWHV�Y àHUWHQWHV�
� HQY àROY àHQWH�H�DPELHQWH�GH�ORMD
� S áURGXWRV�H�VLQDOpWLFD
� FRPS áHWrQFLDV�H�DWHQGLPHQWR

� 2�S áDLQHO�IRL�HVWUDWLILFDGR�S áRU�VHFWRU�H�ORFDOLGDGH�

� )XQFKDO
� &kPDUD�GH�/RERV
� 0DFKLFR�
� 5LEHLUD�%UDY ßD�
� 6DQWD�&UX]

�� 0(72'2/2*,$0(72'2/2*,$

\

RS T S RUV S V W

RX Y T WZ U Z U[ S V X

RX Y \] R U X Z ] S V U R U X ^ S_
`a b c d a e

f gh i jk c

ek l c m n f k b a c` a b c d a e
f gh i jk c

ek l c m n f k b a c

` a b c d a e
f gh i jk c

ek l c m o g jk b a c

prqst u qvw xyz {}|t

~ |� qs v xz �w qt

�r��� � �� ��� �� ��

� �� � � � � � �� ��

� � � � � � � �
�� �

� � � �
� � � �

�

 ¡¢ £¤¥ R¦ §¨ ¦ ©ª §

«
¬­
® ¬¯ ¯° ­ ®± ²³

´}µ ¶·¸¹º µ» ¼¾½¿ À ¶



5()(5(1&,$,6�,0$*e7,&26�'2�
&20e5&,2�1$�0$'(,5$

�� &21680,'25(6&21680,'25(6



'(6&2',),&$d®2�'26�7,326�'(�&20e5&,2
�� &21680,'25(6&21680,'25(6

�2�&RPpUFLR�p GHVFRGLILFDGR�HP�IXQomR�GH�GRLV�JUDQGHV�HL[RV�UHIHUHQFLDLV�

0HGLGR�QmR�QHFHVVDULDPHQWH�S HOR�Q~PHUR�GH�DQRV��PDV�HVVHQFLDOPHQWH�S HOD�VDWXUDomR�QmR�VDWXUDomR�GD�UHFRUGDWyULD�

� 7(032�'(�35(6(1d$�12�0(5&$'2

1HVWH�HL[R��RV�FRQVXPLGRUHV�VHS DUDP�HQWUH�DPELHQWH�DWUDFWLY R�H�QmR�DWUDFWLY R

� $0%,(17(�'(�/2-$

7(032�'(�35(6(1d$�12�0(5&$'2

$0%,(17(�'(�/2-$



'(6&2',),&$d®2�'26�7,326�'(�&20e5&,2
�� &21680,'25(6&21680,'25(6

0XLWR�WHPS R�GH�S UHVHQoD

3RXFR�WHPS R�GH�S UHVHQoD

0DLRUDWUDFWL�Y LGDGH
0HQRU�DWUDFWL�Y LGDGH



'(6&2',),&$d®2�'26�7,326�'(�&20e5&,2
�� &21680,'25(6&21680,'25(6

0XLWR�WHPS R�GH�S UHVHQoD

3RXFR�WHPS R�GH�S UHVHQoD

0DLRUDWUDFWL�Y LGDGH
0HQRU�DWUDFWL�Y LGDGH� *HULGR�SRU�SHVVRDV�PDLV�YHOKDV

� (VSDoR�HVFXUR
� ,QH[LVWrQFLD�GH�HVWpWLFD�QD�DUUXPDomR�
GRV�SURGXWRV

� /RFDOL]DGR�QD�´%DL[Dµ �)XQFKDO�
� $QWLJXLGDGH
� ´+iELWRµ

&20e5&,2�75$',&,21$/



'(6&2',),&$d®2�'26�7,326�'(�&20e5&,2
�� &21680,'25(6&21680,'25(6

0XLWR�WHPS R�GH�S UHVHQoD

3RXFR�WHPS R�GH�S UHVHQoD

0DLRUDWUDFWL�Y LGDGH
0HQRU�DWUDFWL�Y LGDGH

&20e5&,2�02'(512
� ([LVWrQFLD�GH�LQVLJQtD
� ,OXPLQDomR
� (VSDoR�DUUXPDGR�H�RUJDQL]DomR
� (VSDoR�LQWHULRU�DWUDHQWH��VKRSSLQJ�VKRZ�
� $SUHVHQWDomR�H�IRUPDomR�GRV�
HPSUHJDGRV

� 0RELOLiULR�H�HTXLSDPHQWR
� $FHVVR�GLUHFWR�DRV�SURGXWRV



'(6&2',),&$d®2�'26�7,326�'(�&20e5&,2
�� &21680,'25(6&21680,'25(6

0XLWR�WHPS R�GH�S UHVHQoD

3RXFR�WHPS R�GH�S UHVHQoD

0DLRUDWUDFWL�Y LGDGH
0HQRU�DWUDFWL�Y LGDGH

/RMDV�LQGHS HQGHQWHV�FRP�LPDJHP�HVWDJQDGD

&RPpUFLR�7UDGLFLRQDO

([���%D]DU�GR�3RY R



'(6&2',),&$d®2�'26�7,326�'(�&20e5&,2
�� &21680,'25(6&21680,'25(6

0XLWR�WHPS R�GH�S UHVHQoD

3RXFR�WHPS R�GH�S UHVHQoD

0DLRUDWUDFWL�Y LGDGH
0HQRU�DWUDFWL�Y LGDGH

/RMDV�LQGHS HQGHQWHV�FRP�LPDJHP�HVWDJQDGD /RMDV
�

LQGHS
HQGH

QWHV�

UHPR
GHODG

DV

/RMDV
�GH�U

XD�

LQVHU
LGDV�

HP�

FDGH
LUDV�

UHGH
V 0pGLD

V�H�
* UDQ

GHV�
6XS HU

ItFLHV

/RMDV�S ÁHTXH
QDV�

LQVHULG
DV�HP

�
&HQWU

RV�
&RPH

UFLDLV

([��/RMD�GD�/tJLD6DS ÂDWDULD &ORp&RUDPD,QGXWRUD

([��=DUD3UpQDWDO%HQHWWRQ&D\UHV

&RPpUFLR�0RGHUQR



7,326�'(�&20e5&,2�325�&$7(*25,$6�'(�352'872
�� &21680,'25(6&21680,'25(6

&20e5&,2�$/,0(17$5
�2�&RPpUFLR�$OLPHQWDU�p HVVHQFLDOPHQWH�GHVFRGLILFDGR�S RU�RS RVLomR�HQWUH�
WUDGLFLRQDO�H�PRGHUQR�

0HUFDGR�H�S UDoD

/RMDV�GD�HVS HFLDOLGDGH

0HUFHDULDV�H�0LQL�0HUFDGRV

6XS HUPHUFDGRV

+LS HU�PHUFDGRV
'HVFRGLILFDGR�D�S DUWLU�GD�Y DULHGDGH�H�GR�DPELHQWH

'HVFRGLILFDGR�HP�IXQomR�GR�WLS R�GH�S URGXWR

'HVFRGLILFDGR�HP�IXQomR�GR�WLS R�GH�Y LVLWD



7,326�'(�&20e5&,2�325�&$7(*25,$6�'(�352'872
�� &21680,'25(6&21680,'25(6

&20e5&,2�1®2�$/,0(17$5
�2�&RPpUFLR�1mR�$OLPHQWDU�p GHVFRGLILFDGR�D�S DUWLU�GR�WLS R�GH�S URGXWR��
HP�IXQomR�GR�JUDX�GH�HVS HFLDOL]DomR�H�GHS RLV�HP�IXQomR�GR�WLS R�GH�
RS HUDGRU (VS HFLDOL]DGRV 1mR�(VS HFLDOL]DGRV
,QGHS HQGHQWHV

&DGHLDV

�,QGXWRUD�
�HOHFWUR�
GRPpVWLFRV�

�%D]DU�GR�
3RY R

�6i�:RUWHQ
�=DUD �6LQJHU

�0DVVLPR�'XWWL



)$&725(6�'(�',)(5(1&,$d®2�3(5&(3&,21$'26
�� &21680,'25(6&21680,'25(6

*$0$
129,'$'(635(d2

5(/$d®2 6(59,d2��&202','$'(
� &RPpUFLR�7UDGLFLRQDO�PDLV�GHVHQY ÃROY ÃLGR��DV�* Ä06�HVWmR�D�JDQKDU�WHUUHQR�

� 0pGLDV�H�* ÄUDQGHV�6XS ÂHUItFLHV

� &HQWURV�&RPHUFLDLV� /RMDV�GH�UXD�0RGHUQD

� 1HQKXP�FRQFHLWR�WrP�HVWH�IDFWRU�DS ÂURS ÂULDGR��$V�* Ä06�HVWmR�D�JDQKDU�WHUUHQR

� &HQWURV�&RPHUFLDLV� * ÄUDQGHV�6XS ÂHUItFLHV

)DFWRUHV�GH�GLIHUHQFLDomR



3(5&(3d®2�325�7,32�'(�/2-$
�� &21680,'25(6&21680,'25(6

3UDoDV��0HUFDGRV�H�/RMDV�(VS ÂHFLDOL]DGDV 0HUFHDULDV�H�PLQL�PHUFDGRV 6XS ÅHUPHUFDGRV +LS ÅHUPHUFDGRV /RMDV�HVS ÂHFLDOL]D�GDV�QmR�DOLPHQWDU

$VS HFWRV�PDLV�IDY RUiY HLV $VS HFWRV�PHQRV�IDY RUiY HLV
�
�
�

)DPLOLDULGDGH
$PELHQWH�DJUDGiY ÆHO��QR�FDVR�GRV�PHUFDGRV�
3HUFHS ÅomR�GH�PDLRU�TXDOLGDGH

�
�
�
�

$OJXQV�FOLHQWHV�FRPHoDP�D�TXHVWLRQDU�DV�FRQGLo}HV�GH�KLJLHQH
3UHoR�HOHY ÆDGR
%DL[DV�FRPS ÅHWrQFLDV
3RXFD�RULHQWDomR�S ÅDUD�R�FOLHQWH



3(5&(3d®2�325�7,32�'(�/2-$
�� &21680,'25(6&21680,'25(6

3UDoDV��0HUFDGRV�H�/RMDV�(VS ÂHFLDOL]DGDV 0HUFHDULDV�H�PLQL�PHUFDGRV 6XS ÅHUPHUFDGRV +LS ÅHUPHUFDGRV /RMDV�HVS ÂHFLDOL]D�GDV�QmR�DOLPHQWDU

´(VWRX�KDELWXDGD��-i Oi Y ÆRX�Ki PXLWRV�DQRVµ
´* ÇRVWR�GR�DPELHQWH��S ÅRGHU�HVFROKHU�H�WRFDU�QRV�S ÅURGXWRVµ

´(P�UHODomR�j FDUQH��JRVWR�PDLV�GH�FRPS ÅUDU�Fi IRUD��1RV�WDOKRV�Y ÆHMR�
FRUWDU�D�FDUQHµ�



3(5&(3d®2�325�7,32�'(�/2-$
�� &21680,'25(6&21680,'25(6

6XS ÅHUPHUFDGRV +LS ÅHUPHUFDGRV /RMDV�HVS ÂHFLDOL]D�GDV�QmR�DOLPHQWDU

$VS HFWRV�PDLV�IDY RUiY HLV $VS HFWRV�PHQRV�IDY RUiY HLV
�
�
�

)DPLOLDULGDGH
$FHVVLELOLGDGH

)LDGR

�
�
�
�

3UHoR�HOHY ÆDGR
3RXFD�Y ÆDULHGDGH
+RUiULR�UHVWULWR
%DL[DV�FRPS ÅHWrQFLDV

3UDoDV��0HUFDGRV�H�/RMDV�(VS ÂHFLDOL]DGDV 0HUFHDULDV�H�PLQL�PHUFDGRV

� 3RXFD�RULHQWDomR�S ÅDUD�R�FOLHQWH



3(5&(3d®2�325�7,32�'(�/2-$
�� &21680,'25(6&21680,'25(6

6XS ÅHUPHUFDGRV +LS ÅHUPHUFDGRV /RMDV�HVS ÂHFLDOL]D�GDV�QmR�DOLPHQWDU3UDoDV��0HUFDGRV�H�/RMDV�(VS ÂHFLDOL]DGDV 0HUFHDULDV�H�PLQL�PHUFDGRV

´ 3RGH�VH�UHFODPDU�QR�GLD�VHJXLQWH�S ÅRUTXH�Y ÆHQKR�Fi GH�FHUWH]Dµ
´-i Y ÆLX�R�TXH�HUD�VH�QmR�H[LVWLVVHP�PHUFHDULDV"���µ

´(VWRX�KDELWXDGD�DR�VHQKRU�-DFLQWR��$OpP�GLVVR�VHPS ÅUH�S ÅRVVR�S ÅDJDU�
QR�ILP�GR�PrV�µ



3(5&(3d®2�325�7,32�'(�/2-$
�� &21680,'25(6&21680,'25(6

0HUFHDULDV�H�PLQL�PHUFDGRV +LS ÅHUPHUFDGRV /RMDV�HVS ÂHFLDOL]D�GDV�QmR�DOLPHQWDU

$VS HFWRV�PDLV�IDY RUiY HLV $VS HFWRV�PHQRV�IDY RUiY HLV
�
�
�

$FHVVLELOLGDGH
$PELHQWH�PDLV�GLQkPLFR

9DULHGDGH

�
�

3UHoR�PDLV�HOHY ÆDGR�GR�TXH�QRV�KLS ÅHUPHUFDGRV
1mR�WrP�S ÅURGXWRV�GD�iUHD�QmR�DOLPHQWDU

6XS ÅHUPHUFDGRV3UDoDV��0HUFDGRV�H�/RMDV�(VS ÂHFLDOL]DGDV



3(5&(3d®2�325�7,32�'(�/2-$
�� &21680,'25(6&21680,'25(6

0HUFHDULDV�H�PLQL�PHUFDGRV +LS ÅHUPHUFDGRV /RMDV�HVS ÂHFLDOL]D�GDV�QmR�DOLPHQWDU

´3DUD�RV�VXS ÅHUPHUFDGRV�QmR�S ÅUHFLVR�GH�OHY ÆDU�FDUUR�H�Y ÆRX�Oi TXDQGR�
S ÅUHFLVR��1mR�p QHFHVViULR�HVS ÅHUDU�S ÅHOR�ILP�GH�VHPDQDµ

´2V�S ÅUHoRV�VmR�PDLV�DOWRV�GR�TXH�QR�KLS ÅHU��PDV�FRPS ÅHQVDP�R�WHPS ÅR�
TXH�VH�HVS ÅHUD��D�GHVORFDomR�H�D�JDVROLQDµ

´7rP�D�Y ÆDQWDJHP�GH�WHUHP�R�TXH�TXHUHPRV�>QD�S ÅDUWH�DOLPHQWDU@�µ

6XS ÅHUPHUFDGRV3UDoDV��0HUFDGRV�H�/RMDV�(VS ÂHFLDOL]DGDV



3(5&(3d®2�325�7,32�'(�/2-$
�� &21680,'25(6&21680,'25(6

0HUFHDULDV�H�PLQL�PHUFDGRV
/RMDV�HVS ÂHFLDOL]D�GDV�QmR�DOLPHQWDU

$VS HFWRV�PDLV�IDY RUiY HLV $VS HFWRV�PHQRV�IDY RUiY HLV
�
�
�

3RXS ÅDQoD
* ÇUDQGH�Y ÆDULHGDGH

1RY ÆLGDGHV

�
�

'LVWkQFLD
7HPS ÅR�´S ÅHUGLGRµ

3UDoDV��0HUFDGRV�H�/RMDV�(VS ÂHFLDOL]DGDV 6XS ÅHUPHUFDGRV +LS ÅHUPHUFDGRV

� +RUiULR

� $PELHQWH�´VWUHVV�

� 0HQRU�TXDOLGDGH�QRV�S ÅURGXWRV�IUHVFRV
� 3RXFD�HVS ÅHFLDOL]DomR�QD�S ÅDUWH�QmR�DOLPHQWDU



3(5&(3d®2�325�7,32�'(�/2-$
�� &21680,'25(6&21680,'25(6

0HUFHDULDV�H�PLQL�PHUFDGRV
/RMDV�HVS ÂHFLDOL]D�GDV�QmR�DOLPHQWDU

´4XDQGR�VXUJLX�R�0RGHOR�GHL[HL�GH�LU�DRV�VXS ÅHUPHUFDGRV�S ÅRUTXH�HUDP�PDLV�EDUDWRVµ
´1RV +LS ÅHUV S ÅHUJXQWD�VH�DV�FDUDFWHUtVWLFDV�GRV�HOHFWURGRPpVWLFRV�H�HOHV�QmR�VDEHP��WrP�GH�LU�OHU�DV�LQVWUXo}HV���µ

´1XQFD�Y ÆL�QRV�KLS ÅHUV�URXS ÅD�TXH�PH�FKDPDVVH�D�DWHQomRµ
´-i Y ÆLX�R�TXH�HUD�VH�FRPS ÅUiVVHPRV�URXS ÅD�QRV�KLS ÅHUV"�,D�PRV�D�XPD�IHVWD�WRGRV�GH�LJXDO��)LFD�PDOµ
´ 1HP�D�FDUQH�QHP�R�S ÅHL[H�FRPS ÅUR�QR�0RGHOR��6H�FDOKDU�p XPD�TXHVWmR�GH�KiELWR�µ
´ 0XLWDV�Y ÆH]HV�D�IUXWD�p KRUUtY ÆHO��QmR�WHP�FRQGLo}HV��QmR�IRL�VHOHFFLRQDGDµ

3UDoDV��0HUFDGRV�H�/RMDV�(VS ÂHFLDOL]DGDV 6XS ÅHUPHUFDGRV +LS ÅHUPHUFDGRV



3(5&(3d®2�325�7,32�'(�/2-$
�� &21680,'25(6&21680,'25(6

0HUFHDULDV�H�PLQL�PHUFDGRV +LS ÅHUPHUFDGRV

$VS HFWRV�PDLV�IDY RUiY HLV $VS HFWRV�PHQRV�IDY RUiY HLV
�
�
�

&RQILDQoD�6HJXUDQoD�QD�FRPS ÅUD
4XDOLGDGH
$FHVVLELOLGDGH

�
�

3UHoR�HOHY ÆDGR

+RUiULRV

3UDoDV��0HUFDGRV�H�/RMDV�(VS ÂHFLDOL]DGDV 6XS ÅHUPHUFDGRV /RMDV�HVS ÂHFLDOL]D�GDV�QmR�DOLPHQWDU

� $WHQGLPHQWR�HVS ÅHFLDOL]DGR
� 'LIHUHQoD�GH�S ÅURGXWRV
� &UpGLWR��HOHFWURGRPpVWLFRV�



3(5&(3d®2�325�7,32�'(�/2-$
�� &21680,'25(6&21680,'25(6

0HUFHDULDV�H�PLQL�PHUFDGRV +LS ÅHUPHUFDGRV

´2V�HOHFWURGRPpVWLFRV�S ÅRGHP�VHU�PDLV�FDURV�Fi IRUD��PDV�p S ÅUHIHUtY ÆHO�
S ÅRUTXH�VH�S ÅRGHP�S ÅDJDU�D�S ÅUHVWDo}HVµ

´(X�FRPS ÅUR�QDV�ORMDV�6LQJHU�S ÅRUTXH�WHQKR�D�LPS ÅUHVVmR�TXH�WHQKR�PDLV�
VHJXUDQoD�FRP�JDUDQWLDVµ

´e PDLV�IiFLO�WURFDU�RV�S ÅURGXWRV�RX�UHS ÅDUDUµ

3UDoDV��0HUFDGRV�H�/RMDV�(VS ÂHFLDOL]DGDV 6XS ÅHUPHUFDGRV /RMDV�HVS ÂHFLDOL]D�GDV�QmR�DOLPHQWDU



'(7(50,1$d®2�'$�$7,78'(�)$&(
$26�7,326�'(�&20e5&,2

�� &21680,'25(6&21680,'25(6

�)LQDOLGDGH�GD�
Y LVLWD

(VWLORV�GH�Y LGD
'LVS RQLELOLGDGH�GH�WHPS R



'(7(50,1$d®2�'$�$7,78'(�)$&(
$26�7,326�'(�&20e5&,2

�� &21680,'25(6&21680,'25(6

� &RPS ÅUDV�GLiULDV�RX�IDOWDV
� &RPS ÅUDV�GLiULDV���IUHVFRV��VHPDQD
� &RPS ÅUDV�GR�PrV�
� &RPS ÅUDV�GH�´OD]HUµ

)LQDOLGDGH�GD�Y LVLWD (VWLORV�GH�Y LGD
'LVS RQLELOLGDGH�GH�WHPS R

0HUFHDULDV
6XS HUPHUFDGRV
+LS HUPHUFDGRV

� 5HIRUPDGRV��VHP�RFXS ÅDomR
� 'RPpVWLFDV

� &RP�WHPS ÅR�H�GLQKHLUR
� 7RGRV�RV�HVWLORV�GH�Y ÆLGD



7,32/2*,$�'(�$7,78'(6�)$&(�­6�*06
�� &21680,'25(6&21680,'25(6

6DWXUDGRV0RGHUDGRV(QWXVLDVPDGRV
� &RQWDFWR�UHFHQWH�FRP�KLS ÅHUPHUFDGRV
� 5XS ÅWXUD�DFHQWXDGD�FRP�R�FRPpUFLR�WUDGLFLRQDO
� 9LVLWD�RULHQWDGD�S ÅRU�FRPS ÅUDV�H�OD]HU

� (TXLOtEULR�Y ÆLVLWDV�HQWUH�KLS ÅHUPHUFDGRV�H�VXS ÅHUPHUFDGRV
� 'HVORFD�VH�S ÅRU�HIHLWR�GD�Y ÆDULHGDGH�H�KRUiULRV

� 3RXFR�WHPS ÅR�GLVS ÅRQtY ÆHO
� 3HUFHS ÅomR�QHJDWLY ÆD�GH�DOJXPDV�FDUDFWHUtVWLFDV�GDV�* Ç06��DPELHQWH�



6(*0(17$d®2
�� &21680,'25(6&21680,'25(6

������� ��� ��� ��� �������
����

���

���

���

���

3UR[LPLGDGH�GR�HPS ÈUHJR

/LPS ÈH]D�GD�ORMD/RMD�HVS ÈHFLDOL]DGD�QmR�DOLPHQWDU

3UR[LPLGDGH�GH�FDVD
6LPS ÈDWLD�GR�DWHQGLPHQWR

0HUFDGRV�H�S ÈUDoDV

/RMDV�HVS ÈHFLDOL]DGDV�DOLPHQWDUHV
0HUFHDULD�H�0LQL�0HUFDGR

6XS ÈHUPHUFDGRV

3UHoRV�EDL[RV

9DULHGDGH�GH�S ÈURGXWRV
(VWDFLRQDPHQWR
+LS ÈHUPHUFDGRV

5HODFLRQDLV�
������� &RQYHQLHQWHV�

�������

3ULFH�
'HPDQGHUV�
�������

7LPH�GULYHQ�
�������



6(*0(17$d®2
�� &21680,'25(6&21680,'25(6

É
Ê ÉË É
Ê Ì É
Ê Ì É
Ê Í É
Ê ÎË É
Ê Í

ÏÐÑÒ ÓÔ Ó ÕÖ Õ× ÕÑ× ÔØ Ð ×Ù Ñ

Ú ÓÔØ ×Û Ö ÕÖ ÜÑ ÝÖÚÑ ÝÖ ×Þ Ø ×ß ÓÖ Ü ÓÛ Ö ÕÖà áÑ Ö Ü Ó Ô × à âÖ Ð
Ï ÐÑÒ Ó Ô Ó Õ Ö Õ × Õ×ß Ö Þ Ö

ã Ó ÔØ Ö â ÓÖ ÕÑÖ â× à Õ ÓÔ × à âÑ
ä× Ðß Ö ÕÑ Þ ×Ø Ð Öå Ö Þ

ÚÑ ÝÖ Þ ×Þ Ø ×ß ÓÖ Ü ÓÛ Ö ÕÖ ÞÖ Ü ÓÔ × à âÖ Ð × Þ

ä× Ðß × Ö Ð ÓÖ × ä Ó à Ó ä× Ðß Ö ÕÑ

ãæØ × Ð Ô × Ðß Ö ÕÑ Þ
ÏÐ ×å Ñ Þ çÖ ÓÒ Ñ Þ

èÖ Ð Ó× Õ Ö Õ × Õ×Ø ÐÑ Õ æ âÑ Þ 6HJPHQWR���
5HODFLRQDLV��������

�/RMDV�DWUDHQWHV
�3URGXWRV�DGHTXDGRV
�3UHoRV�FRPSHWLWLYRV
�$WHQGLPHQWR�DGHTXDGR
�6HUYLoRV�DGHTXDGR
�)XQFLRQiULRV�FRPSHWHQWHV

����
����
����
����
����
����

�����
�����
�����
�����
�����
�����

�����
�����
����
�����
�����

����D����DQRV
����D����DQRV
����D����DQRV
����D����DQRV
�0DLV�GH����DQRV

����
�����
�����
�����
�����

�$
�%
�&
�'
�(

�6ROWHLUD�F��SDLV
�6ROWHLUD�VR]LQKD
�&DVDGD
�'LYRUFLDGD
�9L~YD

�����
����
�����
����
����

�����
�����

�8UEDQR
�1mR�XUEDQR

3RVLomR�IDFH�DR�&RPpUFLR�7UDGLFLRQDO

3HUILO

*UDX�GH�FRQFRUGkQFLD������éêë

$YDOLDomR�0pGLDéì ë

,GDGH

(VWiGLR�GH�Y íLGD

&ODVVH�VRFLDO

&RQFHOKR



6(*0(17$d®2
�� &21680,'25(6&21680,'25(6

6HJPHQWR���
&RQYHQLHQWHV�����
�������

�/RMDV�DWUDHQWHV
�3URGXWRV�DGHTXDGRV
�3UHoRV�FRPSHWLWLYRV
�$WHQGLPHQWR�DGHTXDGR
�6HUYLoRV�DGHTXDGR
�)XQFLRQiULRV�FRPSHWHQWHV

����
����
����
����
����
����

�����
�����
�����
�����
�����
�����

�����
�����
�����
�����
�����

����D����DQRV
����D����DQRV
����D����DQRV
����D����DQRV
�0DLV�GH����DQRV

����
�����
�����
�����
�����

�$
�%
�&
�'
�(

�6ROWHLUD�F��SDLV
�6ROWHLUD�VR]LQKD
�&DVDGD
�'LYRUFLDGD
�9L~YD

�����
����
�����
����
����

�����
����

�8UEDQR
�1mR�XUEDQR

3RVLomR�IDFH�DR�&RPpUFLR�7UDGLFLRQDO

3HUILO

*UDX�GH�FRQFRUGkQFLD������îïð

$YDOLDomR�0pGLDîñð

,GDGH

(VWiGLR�GH�Y òLGD

&ODVVH�VRFLDO

&RQFHOKR

ó
ô óõ ó
ô ö ó ô ö ó
ô ÷ ó
ô øõ ó
ô ÷

ùúûü ýþ ý ÿ� ÿ� ÿû� þ � ú � �û

� ý þ �� �� ÿ� �û ���û �� � � �� 	 ý� � ý �� ÿ�
 �û � � ý þ � 
 �� ú
ùú ûü ýþ ý ÿ� ÿ � ÿ�	� ��


 ýþ �� � ý� ÿû� �� 
 ÿ ý þ � 
 �û
�� ú 	� ÿû � � � ú � �� �

�û �� � � � �� 	 ý� � ý �� ÿ� �� � ýþ � 
 �� ú � �

�� ú 	� � ú ý� � � ý 
 ý �� ú 	� ÿû


� �� ú þ � ú 	� ÿû �
ùú � �û � �� ýü û �

�� ú ý� ÿ � ÿ� ÿ�� úû ÿ � �û �



6(*0(17$d®2
�� &21680,'25(6&21680,'25(6

6HJPHQWR���
3ULFH�'HPDQGHUV�����
�������

�/RMDV�DWUDHQWHV
�3URGXWRV�DGHTXDGRV
�3UHoRV�FRPSHWLWLYRV
�$WHQGLPHQWR�DGHTXDGR
�6HUYLoRV�DGHTXDGR
�)XQFLRQiULRV�FRPSHWHQWHV

����
����
����
����
����
����

�����
�����
�����
�����
�����
�����

�����
�����
�����
�����
�����

����D����DQRV
����D����DQRV
����D����DQRV
����D����DQRV
�0DLV�GH����DQRV

����
�����
�����
�����
�����

�$
�%
�&
�'
�(

�6ROWHLUD�F��SDLV
�6ROWHLUD�VR]LQKD
�&DVDGD
�'LYRUFLDGD
�9L~YD

�����
����
�����
����
����

�����
�����

�8UEDQR
�1mR�XUEDQR

3RVLomR�IDFH�DR�&RPpUFLR�7UDGLFLRQDO

3HUILO

*UDX�GH�FRQFRUGkQFLD������� � �

$YDOLDomR�0pGLD�� �

,GDGH

(VWiGLR�GH�Y �LGD

&ODVVH�VRFLDO

&RQFHOKR

��� �� ��� � ��� � ��� � ��� �� ��� �

� !" #$ # %& %' %!' $(  ') !

* #$( '+ & %& ,! -&*! -& '. ( '/ #& , #+ & %&0 1! & , #$ ' 0 2&  
� ! " #$ # %& %' %'/ & . &

3 #$( & 2 #& %!& 2' 0 % #$ ' 0 2!
4'  / & %! . '(  &5 & .

*! -& . '. ( '/ #& , #+ & %& .& , #$ ' 0 2&  '.

4'  / ' &  #& ' 4 # 0 # 4'  / & %!

36( '  $ '  / & %! .
7&  #' %& %' %'(  ! % 6 2! .

� '5 ! . 8& #" ! .



6(*0(17$d®2
�� &21680,'25(6&21680,'25(6

6HJPHQWR���
7LPH�'ULYHQ�����
�������

�/RMDV�DWUDHQWHV
�3URGXWRV�DGHTXDGRV
�3UHoRV�FRPSHWLWLYRV
�$WHQGLPHQWR�DGHTXDGR
�6HUYLoRV�DGHTXDGR
�)XQFLRQiULRV�FRPSHWHQWHV

����
����
����
����
����
����

�����
�����
�����
�����
�����
�����

�����
�����
�����
�����
����

����D����DQRV
����D����DQRV
����D����DQRV
����D����DQRV
�0DLV�GH����DQRV

����
�����
�����
�����
����

�$
�%
�&
�'
�(

�6ROWHLUD�F��SDLV
�6ROWHLUD�VR]LQKD
�&DVDGD
�'LYRUFLDGD
�9L~YD

�����
�����
�����
����
����

�����
�����

�8UEDQR
�1mR�XUEDQR

3RVLomR�IDFH�DR�&RPpUFLR�7UDGLFLRQDO

3HUILO

*UDX�GH�FRQFRUGkQFLD������9:;

$YDOLDomR�0pGLD9<;

,GDGH

(VWiGLR�GH�Y =LGD

&ODVVH�VRFLDO

&RQFHOKR

>@? >A >@? B > ? B >@? C >@? DA >@? C

EFGH IJ I KL KM KGM JN F MO G

P IJN MQ L KL RG SLPG SL MT N MU IL R IQ L KLV WG L R IJ M V XL F
E FG H IJ I KL K M K MU L T L

Y IJN L X IL KGL XM V K I J M V XG
ZM FU L KG T MN F L[ L T

PG SL T MT N MU IL R IQ L KL TL R IJ M V XL F M T

ZM FU M L F IL M Z I V I ZM FU L KG

Y\N M F J M FU L KG T
]L F IM KL K M KMN FG K \ XG T

E F M[ G T ^L IH G T
_ IN M F J M FU L KG T



26�/2&$,6�'(�&2035$�325�7,32�'(�352'872

�2XWURV�S `URGXWRV�DOLPHQWDUHV�H�GH�KLJLHQH

/RFDO�GH�FRPS UD�S RU�WLS R�S URGXWR
0HUFDGR
3UDoD

0HUFHDULD
0LQL�0HUFDGR 6XSHUPHUFDGR +LSHUPHUFDGR /RMDV�

(VSHFLDOLGDGH

����� ����� �����
���� ����� ����

���� ���� ���� ����

���� ���� ���� �����

���� ���� ���� �����

� 3URGXWRV�DOLPHQWDUHV�IUHVFRV

� 9HVWXiULR
� (OHFWURGRPpVWLFRV
� 3URGXWRV�%D]DU

����� �����
����� �����

�����
�����
�����

�� &21680,'25(6&21680,'25(6



$6�*5$1'(6�(�0e',$6�683(5)Ì&,(6�)5(48(17$'$6
+LS HUPHUFDGRV�IUHTXHQWDGRV

6XS HUPHUFDGRV�IUHTXHQWDGRV

+LSHU�6i �����
0RGHOR �����

3LQJR�'RFH �����
6i �����

2XWUR ����

%DVH��WRWDO�GH�IUHTXHQWDGRUDV�GH�KLS aHUPHUFDGRV

%DVH��WRWDO�GH�IUHTXHQWDGRUDV�GH�VXS aHUPHUFDGRV

�� &21680,'25(6&21680,'25(6



2�&21680,'25�9$,�­6�&2035$6�'(�$8720Ð9(/
)RUPD�GH GHVORFDomR

4XHP�
FRQGX]�
R�FDUUR

�����������$ Sp
�7UDQVSRUWHV�S~EOLFRV
�&DUUR

����������
����������

����������
����������
����������
����������

�$ SUySULD
�2 F{QMXJH
�2XWUR�IDPLOLDU
�2XWURV

�� &21680,'25(6&21680,'25(6



)$&725(6�'(�6(/(&d®2�'(�/2-$6
��WLS RV GH�IDFWRUHV ���

�����)DFWRUHV�UHIHUHQFLDGRV�S bHORV�LQTXLULGRV�HQWUH�RV���PDLV�LPS bRUWDQWHV

&XVWR�DVVRFLDGR�j�FRPS UD

&RQY HQLrQFLD

2IHUWD

3URPRo}HV
������

3UHoRV�EDL[RV
������

3UR[LPLGDGH�GR�HPSUHJR
������

(VWDFLRQDPHQWR
������

9DULHGDGH�GH�SURGXWRV
������

�� &21680,'25(6&21680,'25(6



,0$*(0�'2�&20e5&,2�75$',&,21$/

3URGXWRV�DGHTXDGRV
������

)DOWD�GH�SUHoRV�FRPSHWLWLYRV
������

)DOWD�GH�FRPSHWrQFLD�GRV�IXQFLRQiULRV
������

�� &21680,'25(6&21680,'25(6



9$17$*(16�'2�&20e5&,2�75$',&,21$/
0DLV�TXDOLGDGH

������

$6�0$,25(6 $6�0(125(6

$WHQGLPHQWR
������

$WHQGLPHQWR
������

0DLV�TXDOLGDGH
������

6HUYLoRV
�����

3UHoR�PDLV�EDL[R
������

3UHoR�PDLV�EDL[R
������

(VWDFLRQDPHQWR
�����

(VWDFLRQDPHQWR
������

(VWDFLRQDPHQWR
������

�� &21680,'25(6&21680,'25(6



)$&725(6�,1,%,'25(6�'(�&2035$6�12�&20e5&,2�75$',&,21$/

� 1mR�WrP�RV�SURGXWRV�TXH�TXHUR

� 1mR�WrP�DV�PDUFDV�TXH�TXHUR

� 1mR�SRVVR�HVFROKHU�FRPR�TXHUR

� 1mR�JRVWR�GR�DWHQGLPHQWR

� 6mR�PXLWR�FDURV

� 6mR�SRXFR�FRPSHWHQWHV

� 1mR�WHP�VHUYLoRV�DGHTXDGRV

���������������
���������������

���������������
���������������

���������������
���������������
���������������
���������������

���������������
���������������

���������������
���������������

���������������
���������������

0HUFHDULD
/RMD�GD�
HVSHFLDOLGDGH

�� &21680,'25(6&21680,'25(6



,0$*(0�/Ô',&$�'2�+,3(50(5&$'2

)DoR DV�FRPS cUDV�������

)DoR DV�FRPS cUDVH�Y dRX�DR�FLQHPD�����

)DoR DV�FRPS cUDV H�S cDVVHLR������

&RPS RUWDPHQWR�QD�GHVORFDomR�DR�+LS HUPHUFDGR

�� &21680,'25(6&21680,'25(6



9$17$*(16�'$6�0e',$6�(�*5$1'(6�683(5)Ì&,(6
0DLV�SURGXWRV

����

$6�0$,25(6 $6�0(125(6 +LSHUPHUFDGRV

0DLV�SURGXWRV
����

$WHQGLPHQWR
����

4XDOLGDGH
����

$WHQGLPHQWR
����

(VWDFLRQDPHQWR
����

6XSHUPHUFDGRV

(VWDFLRQDPHQWR
����

3UHoR�PDLV�EDL[R
����

3UHoR�PDLV�EDL[R
����

�� &21680,'25(6&21680,'25(6



'(69$17$*(16�'$6�0e',$6�(�*5$1'(6�683(5)Ì&,(6
$VS HFWRV�PHQRV�S RVLWLY RV�QRV�KLS HUPHUFDGRV

�)LODV GH�HVSHUD
�&RPSUDU�PDLV GR�TXH�QHFHVViULR
�1mR�SHUFHEHU�RV�SUHoRV
�1mR�SRGHU�QHJRFLDU�RV�SUHoRV

�����
�����
�����
�����

�� &21680,'25(6&21680,'25(6



&21',d¯(6�3$5$�2�$80(172�0$187(1d®2�
'$6�&2035$6�12�&20e5&,2�75$',&,21$/


�(QFRPHQGDV�SRU�WHOHIRQH�H�HQWUHJDV�HP�FDVD

�����
�����
�����
�����
�����
�����
�����
�����
�����

�0RGHUQL]DU�RV�HVWDEHOHFLPHQWRV
�0DLV�FRPSHWLWLYRV�HP�SUHoR
�0DLV�VHUYLoRV�QRV�FOLHQWHV
�0DLV�FRPRGLGDGH�QD�FRPSUD

�0HOKRU�DWHQGLPHQWR
�0HOKRU�DUUXPDomR�GDV�ORMDV
�0DLV�SURGXWRV
�0DLV�FRPSHWrQFLDV�WpFQLFDV
�)DFLOLGDGH�GH�HVWDFLRQDPHQWR

�� &21680,'25(6&21680,'25(6



$9$/,$d®2�'$�&$3$&,'$'(�'(�5($&d®2�'2�
&20e5&,2�75$',&,21$/

2V�FRQVXPLGRUHV�SHQVDP�TXH�R�FRPpUFLR�WUDGLFLRQDO�WHQWD�UHDJLU��
PDV�QmR�FRQVHJXH

���

���
���(VWi D�VHU�FDSD] GH�UHDJLU

1mR�HVWi D�ID]HU QDGD

1RWD�VH�TXH�HVWi D�WHQWDU�
UHDJLU��PDV�QmR�FRQVHJXH

�� &21680,'25(6&21680,'25(6



48(0�'(9(�'(6(192/9(5�2�&20e5&,2�5(*,21$/

2V�FRQVXPLGRUHV�SHQVDP�TXH�D�FULDomR�GH�FRQGLo}HV�SDUD�D�
PRGHUQL]DomR�GHYH�VHU�REUD�GH�DVVRFLDo}HV��JRYHUQR�UHJLRQDO�H�

FRPHUFLDQWHV

� &DGD�FRPHUFLDQWH

� 2�*RYHUQR�5HJLRQDO

� $V�DVVRFLDo}HV�GH�
FRPHUFLDQWHV

�����
�����

�����

�� &21680,'25(6&21680,'25(6



��

&20(5&,$17(6&20(5&,$17(6



48$/�$�3(5&(3d®2�'26
35Ð35,26�&20(5&,$17(6�"

�� &20(5&,$17(6&20(5&,$17(6



6(*0(17$d®2

0,5

0,5 2,0- 1,5 
- 1,0

2,0

1,0 1,50,0-1,0 -0,5

1,5

1,0

0,0

-0,5

2SWLPLVPR

3HVVLPLVPR

/HJHQGD�

6H e J fPH eQWDomR�GRV�F gRPH e U hF gL iDQWH eV

([SHFWDWLYD

�

1~PHUR�GH�
&RPSHWrQFLDV
$WLWXGH�IDFH�DR�
GHVHQYROYLPHQWR�
GR�QHJyFLR6HJPHQWR��

6HJPHQWR��
6HJPHQWR��

�

��

��

�

�� &20(5&,$17(6&20(5&,$17(6



6(*0(172��6HJPHQWR����������
� 2V��&RPHUFLDQWHV�5HVLJQDGRV�VmR��QXPD�S bDUWH�PDLV�VLJQLILFDWLY jD��DS bHQDV�JHUHQWHV GRV�HVWDEHOHFLPHQWRV��QmR�WHQGR�S bDUWLFLS bDomR�QRV�UHVXOWDGRV��6mR�WRGDY jLD�LQGLY jtGXRV�TXH�GHGLFDP�

PXLWR�WHPSR�DR�QHJyFLR H�TXH�VH�ORFDOL]DP�HVVHQFLDOPHQWH�QR�)XQFKDO��3RU�VHFWRU�LGHQWLILFD�VH�XPD�PDLRU�S bUHS bRQGHUkQFLD�GH�FRPHUFLDQWHV�GR�$OLPHQWDU�H�GR�9HVWXiULR�
� (VWH�VHJPHQWR�FDUDFWHUL]D�VH�S bRU�WHU�XP�QtYHO�

PXLWR�EDL[R�RX�QXOR�GH�FRPSHWrQFLDV��2�Q~PHUR�PpGLR�GH�FRPS bHWrQFLDV�LGHQWLILFDGD�IRL�GH�DS bHQDV�XPD�GDV�RLWR�TXHVWLRQDGDV�
� (VWH�JUXS bR�FDUDFWHUL]D�VH�PDLRULWDULDPHQWH�S bRU�XPD�DWLWXGH�H[SHFWDQWH�RX�SHVVLPLVWD IDFH�DR�QHJyFLR��TXH��HP�FRQMXQWR�FRP�D�EDL[D�

SUHGLVSRVLomR�SDUD�D�PXGDQoD��UHIOHFWHP�D�S bRVLomR�IDFH�DR�IXWXUR�GR�&RPpUFLR�7UDGLFLRQDO��QD�VXD�S bHUVS bHFWLY jD�

&RPHUFLDQWHV�5HVLJQDGRV

0,5

0,5 2,0- 1,5 
- 1,0

2,0

1,0 1,50,0-1,0 -0,5

1,5

1,0

0,0

-0,5
3HVVLPLVPR

6H k J lPH kQWDomR�GRV�F mRPH k U nF mL oDQWH kV

6HJPHQWR����

�� &20(5&,$17(6&20(5&,$17(6



6(*0(172��

0,5

0,5 2,0- 1,5 
- 1,0

2,0

1,0 1,50,0-1,0 -0,5

1,5

1,0

0,0

-0,5

6H p J qPH pQWDomR�GRV�F rRPH p U sF rL tDQWH pV

([SHFWDWLYD

�
6HJPHQWR��

�

6HJPHQWR����������
&RPHUFLDQWHV�([SHFWDQWHV

� 2V��&RPHUFLDQWHV�([S bHFWDQWHV VmR�PDLRULWDULDPHQWH�
6yFLRV GRV�QHJyFLRV��GHGLFDQGR�VH�WDPEpP�QD�JUDQGH�PDLRULD�DR�QHJyFLR�SDUD�DOpP�GR�KRUiULR�GH�
WUDEDOKR�GRV�IXQFLRQiULRV��$�UHS bDUWLomR�S bRU�ORMD�pPDLV�HTXLOLEUDGD��VHQGR�TXH�HVWD�p D�WLS bRORJLD�TXH�FRQFHQWUD�PDLV�FRPHUFLDQWHV�GH�)RUD�GR )XQFKDO��3RU�VHFWRU�LGHQWLILFDP�VH�PDLV�FRPHUFLDQWHV�GR�
$OLPHQWDU�H�GR�9HVWXiULR��DLQGD�TXH�HP�PHQRU�S bHVR�IDFH�DR�VHJPHQWR���

� (VWH�VHJPHQWR�FDUDFWHUL]D�VH�S bRU�XP�QtY jHO�KHWHURJpQHR�GH�FRPS bHWrQFLDV��LQWHJUDQGR�QD�JHQHUDOLGDGH�LQGLY jtGXRV�GH�FRPSHWrQFLDV�PpGLDV��H�
DOJXQV�GH�FRPSHWrQFLDV�HOHYDGDV��2�Q~PHUR�PpGLR�GH�FRPS bHWrQFLDV�LGHQWLILFDGD�IRL�GH������

� (VWH�JUXS bR�FDUDFWHUL]D�VH�PDLRULWDULDPHQWH�S bRU�XPD�
DWLWXGH�SHVVLPLVWD RX H[SHFWDQWH IDFH�DR�QHJyFLR��RQGH�D�SUHGLVSRVLomR�SDUD�D�PXGDQoD�p EDL[D��PDV�PHQRV�HY jLGHQWH��

�� &20(5&,$17(6&20(5&,$17(6



6(*0(172��
6HJPHQWR����������
&RPHUFLDQWHV�9ROXQWDULRVRV

� 2V��&RPHUFLDQWHV�9ROXQWDULRVRV�VmR��QXPD�S bDUWH�VLJQLILFDWLY jD��6yFLRV GRV�HVWDEHOHFLPHQWRV��6mR�RV�FRPHUFLDQWHV�TXH�PDLV�WHPS bR�DR�QHJyFLR�GHGLFDP��H�TXH�VH�ORFDOL]DP�QD�VXD�PDLRULD�QDV�ORMDV�GR�)XQFKDO��(VWH�JUXS bR�pDTXHOH�TXH�DJUHJD�PDLRULWDULDPHQWH�RV�FRPHUFLDQWHV�GR�VHFWRU�%D]DU�(OHFWUR�
� (VWH�VHJPHQWR�FDUDFWHUL]D�VH�S bRU�WHU�XP�QtYHO�

EDL[R�RX�PpGLR�GH�FRPSHWrQFLDV��2�Q~PHUR�PpGLR�GH�FRPS bHWrQFLDV�LGHQWLILFDGD�IRL�GH������
� (VWH�JUXS bR�WHP�XPD�S bRVWXUD�KRPRJpQHD��S bULPDQGR�S bHOR�RSWLPLVPR IDFH�DR�GHVHQY jROY jLPHQWR�GR�QHJyFLR��e WDPEpP�R�VHJPHQWR�RQGH�D�SUHGLVSRVLomR�SDUD�D�

PXGDQoD�p PDLV�HYLGHQWH��VHQGR�UHIHULGD�S bRU�TXDVH�PHWDGH�GRV�LQGLY jtGXRV�

0,5

0,5 2,0- 1,5 
- 1,0

2,0

1,0 1,50,0-1,0 -0,5

1,5

1,0

0,0

-0,5

2SWLPLVPR

6H u J vPH uQWDomR�GRV�F wRPH u U xF wL yDQWH uV

6HJPHQWR��

��

�

�� &20(5&,$17(6&20(5&,$17(6



,03$&72�'$6�0e',$6�(�*5$1'(6�683(5)Ì&,(6�
1$6�9(1'$6

�����
�����

�����

�����
�����

�����

�����

� 7HP�S cHUGLGR�FOLHQWHV
� 7HP�IHLWR�GLPLQXLU�DV�FRPS cUDV�GRV�FOLHQWHV�KDELWXDLV

� 7HP�IHLWR�VDLU�IXQFLRQiULRV

� 7HP�IHLWR�DS cDUHFHU�PHQRV�FOLHQWHV�QRY dRV
� 7HP�IHLWR�S cUHVVmR�DR�QtY dHO�GRV�S cUHoRV

� 7HP�WRUQDGR�RV�FOLHQWHV�PDLV�H[LJHQWHV

� 7HP�REULJDGR�D�WHU�D�ORMD�PDLV�WHPS cR�DEHUWD

�� &20(5&,$17(6&20(5&,$17(6



$�&/,(17(/$�'2�&20e5&,2�75$',&,21$/��(0���

�����
�����
������

9(6789(678ÉÉ5,25,2

�����������������(675$1*(,52

����������������&217,1(17(

������������������0$'(,5$

%$=$5��(/(&752%$=$5��(/(&752$/,0(17$5$/,0(17$5727$/727$/

�� &20(5&,$17(6&20(5&,$17(6



$�,03257Ç1&,$�'26�(675$1*(,526

,PS RUWkQFLD�GDV�Y LVLWDV�S DUD R�HVWDEHOHFLPHQWR
�����
�����
�����

�3RXFD�LPS RUWkQFLD
� 6mR�S RXFRV��PDV�D�FRPS UD�PpGLD�p HOHY DGD
�0XLWR�LPS RUWDQWHV

�� &20(5&,$17(6&20(5&,$17(6



$6�2325781,'$'(6�'(�&217$&72�&20�26�
(675$1*(,526

�����GDV�ORMDV�VmR�Y LVLWDGDV�S RU�HVWUDQJHLURV

'LDULDPHQWH
����

6HPDQDOPHQWH
����

5DUDPHQWH
����

(OHYDGR�SRWHQFLDO�GH�FRQWDFWR

�� &20(5&,$17(6&20(5&,$17(6



)$&725(6�'(�$&75$7,9,'$'(�'$6�/2-$6�3$5$�2�&/,(17(

� 1tY zHO GH�S {UHoRV�FRPS {HWLWLY zR
� * |DPD�GH�S {URGXWRV�Y zDULDGD

� %RP�DPELHQWH�GH�ORMD

� 6HUY zLoRV�S {yV�Y zHQGD
� %RDV�3URPRo}HV

� %RP�$WHQGLPHQWR

� )DFLOLGDGH�GH�HVWDFLRQDPHQWR
� %RD�ORFDOL]DomR

� +RUiULR�DODUJDGR

� 9iULRV�PpWRGRV GH�S {DJDPHQWR

����

����

����
����

����
����
����

����

����
����

����
����
����
����
����
����
����
����

����
����
����
����
����
����
����
����
����
����

����

����

,PS cRUWkQFLD�GR�IDFWRU 'HVHPS cHQKR&�7� 'HVHPS cHQKR0�* }�6�

�� &20(5&,$17(6&20(5&,$17(6



*(67®2�'$�/2-$�² $&7,9,'$'(6�5($/,=$'$6�(�É5($6�
$�'(6(192/9(5

�����
����
����

�����

�����
�����

� 3ODQR�GH�PDUNHWLQJ�GD ORMD
� 3ODQR�GH�DFWLY ~LGDGHV�S �URPRFLRQDLV

� 0HGLomR�GD�UHQWDELOLGDGH�GD ORMD

� 2UoDPHQWR�DQXDO

� &RQWUROR�PHQVDO�GH�Y ~HQGDV
� &RQWUROR�PHQVDO�GH�PDUJHQV &RQWUROR�GH�JHVWmR ����������

1HJRFLDomR�FRP�IRUQHFHGRUHV��� ����������

$FWLYLGDGHV�UHDOL]DGDV ÉUHDV�D�GHVHQYROYHU

0HUFKDQGLVLQJ ����������
0DUNHWLQJ ����������
7pFQLFDV�GH�S {URPRomR ����������

�� &20(5&,$17(6&20(5&,$17(6



*(67®2�'(�5(&85626�+80$126
3DJDPHQWR�GH�FRPLVV}HV�GH�Y ~HQGD�D�IXQFLRQiULRV

3DJDPHQWR�GH�S �UpPLRV�S �RU�REMHFWLY ~RV

([WUDFWR�GH�HQWUHY ~LVWD
´2�LQFHQWLY ~R�TXH�FRVWXPR�GDU�p D�PLQKD�DMXGD�VHPS �UH�TXH�S �RVVtY ~HO«µ

$OLPHQWDU�� 6DQWD�&UX]

%DL[R�QtY HO�GH�FRPS HWrQFLDV
%DL[D�URWDWLY LGDGH
'LILFXOGDGH�QR�UHFUXWDPHQWR�HP�TXDOLGDGH��QmR�HP�Q~PHUR
$S UHQGL]DJHP�GD�IXQomR�S HOD�H[S HULrQFLD�TXH�Y mR�DGTXLULQGR
,QH[LVWrQFLD�GH�HVTXHPDV�GH�PRWLY DomR
3RXFD�S URS HQVmR�S DUD�DWULEXLU�LQFHQWLY RV�DRV�IXQFLRQiULRV

�����

�����

�
�

�

�

�
�

�� &20(5&,$17(6&20(5&,$17(6



35(',6326,d®2�3$5$�$�08'$1d$

ÉUHDV�FRP�PDLRU�SUHGLVSRVLomR�SDUD�D�PXGDQoD

� 6LP ����� � 1mR �����

$63(&726�)Ì6,&26

� +RUiULR

� 2EUDV�QR�,QWHULRU
� )DFKDGD
� &DL[DV�GH�VDtGD

�����
����
����
���� � (QWUHJDV HP�FDVD

� 3XEOLFLGDGH
� 9HQGDV�FRP�FDUWmR�GH�FUpGLWR

$63(&726�'2�1(* }Ð&,2
�����
�����
�����

�� &20(5&,$17(6&20(5&,$17(6



+25É5,26�
������ FRQVLGHUD�R�VHX�KRUiULR�DGHTXDGR�RX�PXLWR�DGHTXDGR

������ FRQVLGHUD�PXLWR�DGHTXDGR�DEULU�6iEDGR�jWDUGH��VREUHWXGR�DOLPHQWDU�IRUD�GR�)XQFKDO�

������ FRQVLGHUD�PXLWR�DGHTXDGR�QmR�IHFKDU�DR�DOPRoR��DEULQGR�PDLV�WDUGH��VREUHWXGR�9HVWXiULR�GR�)XQFKDO�

�

�

�

�� &20(5&,$17(6&20(5&,$17(6



5$=¯(6�3$5$�$�1®2�08'$1d$�
5D]}HV�S DUD�QmR�PXGDQoD

� )DOWD�GH�FDS �DFLGDGH�ILQDQFHLUD
� 3RXFR�HVS �DoR�S �DUD�ID]HU�DOWHUDo}HV
� 'LILFXOGDGHV GH�DQJDULDomR�GH�FOLHQWHV�QRY ~RV

� )DOWD�GH�IXQFLRQiULRV

� 1mR�WHQKR�LGDGH
� 'HVLQWHUHVVH�GRV�ILOKRV

� 4XHUR�IHFKDU

�����
�����
�����

����

�����
����
����

�� &20(5&,$17(6&20(5&,$17(6



5(&(37,9,'$'(�$�)250$6�&20(5&,$,6�'(�
'(6(192/9,0(172

� )D]HU�XPD�FDPS �DQKD�GH�S �XEOLFLGDGH�DR�FRPpUFLR�WUDGLFLRQDO
� 3UpPLRV�S �DUD�RV�PHOKRUHV�IXQFLRQiULRV

� 2UJDQL]DU�S �ODQR�GH�DQLPDomR�TXLQ]HQDO�S �DUD�ORMDV�DGHUHQWHV

� $ODUJDU�S �HUtRGR�GH�DEHUWXUD�GDV�ORMDV

� $EULU�ORMDV�DR�ViEDGR�j WDUGH

� 3UHS �DUDU�VHVV}HV�GH�DQLPDomR�GH�UXD
� 3XEOLFDU�FDWiORJRV�GH�GHVFRQWR�FRP�DV�ORMDV�DGHUHQWHV

� &ULDU�XPD�FHQWUDO�GH�FRPS �UDV
� &ULDU�XPD�PDUFD�~QLFD�S �DUD�R�FRPpUFLR�LQGHS �HQGHQWH

� &ULDomR�GH�S �URGXWRV�FRP�QRY �D�HPEDODJHP

� &ULDomR�GH�XP�FDUWmR�GH�FUpGLWR�GR�FRPpUFLR�LQGHS �HQGHQWH

�����
�����

�����

�����

�����

�����

�����

�����

�����

�����

�����

�� &20(5&,$17(6&20(5&,$17(6



(192/9,0(172�'$6�(17,'$'(6�3Ô%/,&$6�(�
$662&,$7,9$6�12�'(6(192/9,0(172

1mR�ID]HP�QDGD

)D]HP�S RXFR

)D]HP�DOJXPD�FRLVD
(VWmR�PXLWR�HQY ROY LGDV

�����

�����

����
�����

�� &20(5&,$17(6&20(5&,$17(6



3$3(/�'26�',)(5(17(6�,17(59(1,(17(6�12�
'(6(192/9,0(172

�����
�����
������$�&�,�)�

�0XQLFtS LRV

�2V�S UyS ULRV�FRPHUFLDQWHV
�'LUHFomR�5HJLRQDO�GH�&RPpUFLR�

�����

�� &20(5&,$17(6&20(5&,$17(6



��

)251(&('25(6)251(&('25(6



48$/�e $�3(563(&7,9$�'26�
)251(&('25(6"

�� )251(&('25(6)251(&('25(6



(92/8d®2�'2�&20e5&,2�1$�0$'(,5$
�� )251(&('25(6)251(&('25(6

([WUDFWRV�GH�HQWUHY ~LVWD
´2�FRPpUFLR�RUJDQL]DGR�

DODUJRX�PXLWR���µ
´e WXGR�LJXDO����3DVVD�DR�
ODGR�GR�PHUFDGR�H�Y ~DL�

DR�VXS �HU���µ
´$V�JUDQGHV�VXS �HUItFLHV�

S �URS �RUFLRQDP�
Y ~DULHGDGH���µ

´2�)XQFKDO�PRUUH�j
QRLWH����µ

´9RX�jV�FRPS �UDV�H�
HQFRQWUR�RV�PHXV�

DPLJRV���µ

1RV�~OWLPRV����DQRV�Y HULILFRX�VH�XPD�DOWHUDomR�S URIXQGD��FRP�R�GHVHQY ROY LPHQWR�GDV�0pGLDV�H�* UDQGHV�6XS HUItFLHV

�

� 2V�FRQVXPLGRUHV�GHL[DUDP�GH�HQWUDU�WDQWR�QDV�ORMDV�GR�FRPpUFLR�WUDGLFLRQDO�H��VH�HQWUDP��FRPS UDP�S RXFR
1R�FHQWUR�GR�)XQFKDO�WrP�Y LQGR�D�IHFKDU�ORMDV�RX�D�UHQRY DU�VH�S HUGHQGR�R�VHX�FDUL]�´WUDGLFLRQDOµ

�

2V�FRQVXPLGRUHV�WrP�QRY RV�KiELWRV�GH�FRPS UD��DRV�6iEDGRV�H�GH�DXWRPyY HO��



75$16)(5È1&,$6�'(�&216802
�� )251(&('25(6)251(&('25(6

([WUDFWRV�GH�HQWUHY ~LVWD
´$V�PHUFHDULDV�

DFDEDUDP�QR�)XQFKDOµ
´7HP�VLGR�R�S �RGHU�GDV�
PDUFDV�D�VXS �ODQWDU�R�
&RPpUFLR�7UDGLFLRQDOµ

3URGXWRV�DOLPHQWDUHV�H�GH�KLJLHQH

0XLWR�)RUWH )RUWH )UDFR 1mR�WUDQVIHULUDP(VFDOD�

3URGXWRV�IUHVFRV�H�WUDQVIRUPDGRV

9HVWXiULR

(OHFWUR

%D]DU

0pGLR



321726�)257(6�'2�&20e5&,2�75$',&,21$/
�� )251(&('25(6)251(&('25(6

� &RQILDQoD�QDV�S �HVVRDV�GR�FRPpUFLR�WUDGLFLRQDO�
� 2�FOLHQWH�GR�FRPpUFLR�WUDGLFLRQDO�HQWUD�QD�ORMD�FRP�LGHLDV�GHILQLGDV�GH�FRPS �UD�
� $WHQGLPHQWR�FDORURVR��HP�FRQWUDVWH�FRP�R�DWHQGLPHQWR�LPS �HVVRDO�
� (OHY ~DGR�JUDX�GH�HVS �HFLDOL]DomR�QRV�QHJyFLRV�HP�TXH�HVWmR�HQY ~ROY ~LGRV�
� %DL[R�QtY ~HO�GH�URWDomR�GRV�UHFXUVRV�KXPDQRV�
� $S �RVWD�QD�UHODomR�
� 3RVVLELOLGDGH�GH�FXVWRPL]DomR�GRV�S �URGXWRV�

321726�)257(6
� )DFLOLWD�R�DFWR�GH�Y ~HQGD�GRV�FRPHUFLDQWHV
� 3HUPLWH�VDWLVID]HU�GH�IRUPD�PDLV�DFHUWDGD�FDGD�FOLHQWH
� &DGD�FOLHQWH�p DWHQGLGR�FRP�PDLV�FDOPD�S �RGHQGR�GHVS �HQGHU�VH�PDLV�WHPS �R�FRP�HOH
� 2�FRPHUFLDQWH�WHP�D�S �RVVLELOLGDGH�GH�HVFODUHFHU�EHP�WRGDV�DV�G~Y ~LGDV�GRV�FOLHQWHV
� 3HUPLWH�LQFUHPHQWDU�R�FRQKHFLPHQWR�P~WXR
� 'HVHQY ~ROY ~LPHQWR�GH�ODoRV�GH�ILGHOL]DomR
� 2�FOLHQWH�VHQWH�TXH�R�S �URGXWR�p Vy S �DUD�HOH



321726�)5$&26�'2�&20e5&,2�75$',&,21$/
�� )251(&('25(6)251(&('25(6

321726�)5$&26
� ,QIUDHVWUXWXUDV QmR�VHUY ~HP�EHP�R�FRPpUFLR�
WUDGLFLRQDO�

� 3RXFD�DQLPDomR�IRUD�GRV�KRUiULRV�GH�H[S �HGLHQWH�QR�FHQWUR�GDV�FLGDGHV�
� ,QGLY ~LGXDOLVPR�H�IDOWD�GH�VROLGDULHGDGH�HQWUH�RV�FRPHUFLDQWHV�
� ([LVWrQFLD�GH�ORMDV�H�ORMLVWDV�DQWLTXDGRV�
� 1mR�Ki LQY ~HVWLPHQWR�QHP�UHQRY ~DomR�GH�ORMDV�
� 0HQRU�VHJXUDQoD�QDV�ORMDV�GH�UXD�
� 3RU�Y ~H]HV�R�QtY ~HO�GH�VHUY ~LoR�p LQIHULRU�

� 2V�FOLHQWHV�QmR�JRVWDP�GH�GHVORFDU�VH�D�S �pQHP�GH�S �DJDU�HVWDFLRQDPHQWRV
� 2�DFWR�GH�FRPS �UD�GHY ~H�VHU�XP�PRPHQWR�GH�OD]HU��6HP�DQLPDomR��R�WUiIHJR�GLPLQXL
� 2V�FRPHUFLDQWHV�QmR�JHUDP�LGHLDV�FRPXQV�H�VR]LQKRV�QmR�WrP�IRUoD�VXILFLHQWH
� 2V�FOLHQWHV�QmR�TXHUHP�RV�PHVPRV�FRQFHLWRV
� 5HQRY ~DomR�GHPRQVWUD�S �UHRFXS �DomR
� 2�DFWR�GH�FRPS �UD�Vy p S �RVVtY ~HO�VHP�UHFHLRV
� 2�FOLHQWH�WHP�GH�VHU�D�S �UHRFXS �DomR�FHQWUDO



0(','$6�3523267$6�3$5$�$6�/2-$6
�� )251(&('25(6)251(&('25(6

(VSDoR�ItVLFR

,QRYDomR

'LQkPLFD�&RPHUFLDO

5HFXUVRV�+XPDQRV

+,*,(1(�(�/,03(=$
5(129$d®2

)/(;,%,/,'$'(�'(�+25É5,26

/$1d$5�&21&(,726�,129$'25(6
0(5&+$1',6,1*�(�9,75,1,602

$3267$�12�6(59,d2��(;��(175(*$6�(0�&$6$�
352*5$0$6�'(�),'(/,=$d®2�&20�321726

$75$,5�-89(178'(�3$5$�68&(66®2
)250$d®2�'26�/2-,67$6

),&+$6�'(�&/,(17(�&20�35()(5È1&,$6��1®2�$/,0(17$5�
)2/+(726�'$�6(0$1$�&20�',9(56$6�/2-$6��$/,0(17$5�



0(','$6�3523267$6�3$5$�)25$�'$6�/2-$6
�� )251(&('25(6)251(&('25(6

1RY DV�* UDQGHV�6XS HUItFLHV�ORQJH�GRV�FHQWURV�XUEDQRV

&ULDomR�GH�´6KRS S LQJ�GH�UXDµ QR�FHQWUR�GR�)XQFKDO

&ULDU�VHJXUDQoD�GHQWUR�GR�)XQFKDO

3URS RUFLRQDU�HVWDFLRQDPHQWRV�QR�FHQWUR

�

�

�

�



)217(6�'(�$32,2�$2�&20e5&,2�25*$1,=$'2
�� )251(&('25(6)251(&('25(6

([WUDFWRV�GH�HQWUHY ~LVWD
´2�* �RY ~HUQR�5HJLRQDO�
HVWi VHQVLELOL]DGR�S �DUD�

LVVRµ
´����$VVRFLDomR�RX�RXWUD�

IRUPD�RUJDQL]DGDµ
´$V�HQWLGDGHV�UHJLRQDLV�
GHY ~LDP�DS �RLDU�PDLV�
GDQGR�IRUPDomR���µ

'H�IRUPD�LVRODGD��QHP�WRGRV�RV�FRPHUFLDQWHV�WHUmR�FDS DFLGDGH�GH�UHVLVWLU�

� $V�IRQWHV�GH�DS RLR�GHY HP�WHU�RULJHP�JRY HUQDWLY D�RX�DVVRFLDWLY D



0(','$6�'(�$32,2�'26�)251(&('25(6
�� )251(&('25(6)251(&('25(6

3URSRUFLRQDU�PHOKRUHV�
FRQGLo}HV�QHJRFLDLV�SDUD�R�

&RPpUFLR�7UDGLFLRQDO�
$VVRFLDomR�HQWUH�SURGXWRUHV�SDUD�JDQKDU�
PDLV�IRUoD�QHJRFLDO FRP�DV�0pGLDV�H�
*UDQGHV�6XSHUItFLHV

)LQDQFLDPHQWR�GD�UHPRGHODomR�GDV�
SUySULDV�ORMDV

$SRLR�QD�RUJDQL]DomR�GD�ORMD H�SURJUDPDV�
GH�PHUFKDQGLVLQJ

&ULDomR�GH�SURGXWRV�H�HPEDODJHQV�SDUD�R�
&RPpUFLR�7UDGLFLRQDO

&RQWUDSDUWLGD�QD�YLVLELOLGDGH�
GH�PDUFD�GR�SURGXWRU

0DLRU�FDSDFLGDGH�GH�JHVWmR
H�DWUDFomR�GR�GH�FOLHQWHV

2IHUWD�GLIHUHQFLDGD�GR�
&RPpUFLR�7UDGLFLRQDO�

0HGLGDV &RQVHTXrQFLD



��

&2168/725(6&2168/725(6



48$,6�$6�,1)250$d¯(6�
5(&2/+,'$6�3(/26�&2168/725(6�"

�� &2168/725(6&2168/725(6



$9$/,$d®2�'(�/2-$6�$/,0(17$5(6�² (192/9(17(�(�$0%,(17(
�� &2168/725(6&2168/725(6

�)DFLOLGDGH GH DFHVVR
�(QY �ROY �HQWH�GD�ORMD
�/LPS �H]D�GD�HQWUDGD�GD�ORMD
�'HFRUDomR LQWHULRU GD�ORMD
�/LPS �H]D�GD�ORMD
�$WUDFWLY �LGDGH GD�PRQWUD
� )RUPD�GH H[S �RVLomR GRVS �URGXWRV
�$WUDFWLY �LGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS �HUDWXUD
�&KHLURV �H[DXVWmR
�(VWpWLFD GR HTXLS �DPHQWR
�$FHVVLELOLGDGH GRV S �URGXWRV

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* �Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

������������������������������������������������������������ �� ����� � �� ��� � �� �� ��� �� � �� ���

�)DFLOLGDGH GH DFHVVR
�(QY �ROY �HQWH�GD�ORMD
�/LPS �H]D�GD�HQWUDGD�GD�ORMD
�'HFRUDomR LQWHULRU GD�ORMD
�/LPS �H]D�GD�ORMD
�$WUDFWLY �LGDGH GD�PRQWUD
� )RUPD�GH H[S �RVLomR GRVS �URGXWRV
�$WUDFWLY �LGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS �HUDWXUD
�&KHLURV �H[DXVWmR
�(VWpWLFD GR HTXLS �DPHQWR
�$FHVVLELOLGDGH GRV S �URGXWRV

(63$d2
(;7(5,25

(63$d2
,17(5,25

�� �� � ��� �� ��  ¡ ¢ �� ¡ ¢ �� �£ � �  ¡¢ �¤   ¥¦ §¨ ©ª « ¥¬­ ª ® ¬ ¥¦ §¨ ©ª «

�)DFLOLGDGH GH DFHVVR
�(QY �ROY �HQWH�GD�ORMD
�/LPS �H]D�GD�HQWUDGD�GD�ORMD
�'HFRUDomR LQWHULRU GD�ORMD
�/LPS �H]D�GD�ORMD
�$WUDFWLY �LGDGH GD�PRQWUD
� )RUPD�GH H[S �RVLomR GRVS �URGXWRV
�$WUDFWLY �LGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS �HUDWXUD
�&KHLURV �H[DXVWmR
�(VWpWLFD GR HTXLS �DPHQWR
�$FHVVLELOLGDGH GRV S �URGXWRV

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* �Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

������������������������������������������������������������ �� ����� � �� ��� � �� �� ��� �� � �� ���

�)DFLOLGDGH GH DFHVVR
�(QY �ROY �HQWH�GD�ORMD
�/LPS �H]D�GD�HQWUDGD�GD�ORMD
�'HFRUDomR LQWHULRU GD�ORMD
�/LPS �H]D�GD�ORMD
�$WUDFWLY �LGDGH GD�PRQWUD
� )RUPD�GH H[S �RVLomR GRVS �URGXWRV
�$WUDFWLY �LGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS �HUDWXUD
�&KHLURV �H[DXVWmR
�(VWpWLFD GR HTXLS �DPHQWR
�$FHVVLELOLGDGH GRV S �URGXWRV

�)DFLOLGDGH GH DFHVVR
�(QY �ROY �HQWH�GD�ORMD
�/LPS �H]D�GD�HQWUDGD�GD�ORMD
�'HFRUDomR LQWHULRU GD�ORMD
�/LPS �H]D�GD�ORMD
�$WUDFWLY �LGDGH GD�PRQWUD
� )RUPD�GH H[S �RVLomR GRVS �URGXWRV
�$WUDFWLY �LGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS �HUDWXUD
�&KHLURV �H[DXVWmR
�(VWpWLFD GR HTXLS �DPHQWR
�$FHVVLELOLGDGH GRV S �URGXWRV

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* �Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

������������������������������������������������������������ �� ����� � �� ��� � �� �� ��� �� � �� ���

�)DFLOLGDGH GH DFHVVR
�(QY �ROY �HQWH�GD�ORMD
�/LPS �H]D�GD�HQWUDGD�GD�ORMD
�'HFRUDomR LQWHULRU GD�ORMD
�/LPS �H]D�GD�ORMD
�$WUDFWLY �LGDGH GD�PRQWUD
� )RUPD�GH H[S �RVLomR GRVS �URGXWRV
�$WUDFWLY �LGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS �HUDWXUD
�&KHLURV �H[DXVWmR
�(VWpWLFD GR HTXLS �DPHQWR
�$FHVVLELOLGDGH GRV S �URGXWRV

(63$d2
(;7(5,25

(63$d2
,17(5,25

�� �� � ��� �� ��  ¡ ¢ �� ¡ ¢ �� �£ � �  ¡¢ �¤   ¥¦ §¨ ©ª « ¥¬­ ª ® ¬ ¥¦ §¨ ©ª «



$9$/,$d®2�'(�/2-$6�$/,0(17$5(6�² 352'8726�(�6,1$/e7,&$
�� &2168/725(6&2168/725(6

6,1
$/e

7,&
$35

2'
872

6�(
�

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* ¯Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������0DX�������0HGLRFUH� 6XILFLHQWH�������%RP�����0XLWR�%RP

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

35(
d2

6

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

35(d26
(�

352'8726

6,1$/e7,&$

²³´ ³µ ¶·¸ ¹º »¼½ ¾½¿ ¼ ³ ¾½¿ ¼ ³ ¹À ¶ »½ ¾¿ ·Á ½ )XQFKDO )RUDGR )XQFKDO

6,1
$/e

7,&
$35

2'
872

6�(
�

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* ¯Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������0DX�������0HGLRFUH� 6XILFLHQWH�������%RP�����0XLWR�%RP

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

35(
d2

6

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

35(d26
(�

352'8726

6,1$/e7,&$

²³´ ³µ ¶·¸ ¹º »¼½ ¾½¿ ¼ ³ ¾½¿ ¼ ³ ¹À ¶ »½ ¾¿ ·Á ½ )XQFKDO )RUDGR )XQFKDO²³´ ³µ ¶·¸ ¹º »¼½ ¾½¿ ¼ ³ ¾½¿ ¼ ³ ¹À ¶ »½ ¾¿ ·Á ½ )XQFKDO )RUDGR )XQFKDO



$9$/,$d®2�'(�/2-$6�$/,0(17$5(6�² &203(7È1&,$6�(�$7(1',0(172
�� &2168/725(6&2168/725(6

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* ÂÐ&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������ÃÄÅ ÃÆ ÇÈÉÊË Æ ÌÅ ÍÈÊ È ÆÎ ÏÆ ÐÉÑ ÃÅ È ÏÉ ÐÉÑ

�&XPS ÒULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ÒUHVHQWDU�S ÒURGXWRV
�5HVS ÒRQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ÒHGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ÒHORV�FOLHQWHV
�6LPS ÒDWLD

� 2UJDQL]DomR�GD�ILOD GHHVS ÒHUD
�$S ÒUHVHQWDomR GR Y ÓHQGHGRU
�)DUGDPHQWR
�´&UDFKiV µ�,GHQWLILFDomR

�&XPS ÒULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ÒUHVHQWDU�S ÒURGXWRV
�5HVS ÒRQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ÒHGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ÒHORV�FOLHQWHV
�6LPS ÒDWLD

� 2UJDQL]DomR�GD�ILOD GHHVS ÒHUD
�$S ÒUHVHQWDomR GR Y ÓHQGHGRU
�)DUGDPHQWR
�´&UDFKiV µ�,GHQWLILFDomR

&203(7È1&,$6
7e&1,&$6

&203(7È1&,$6
&203257$0(17$,6

$7(1',0(172

ÔÕÖ Õ× ØÙÚ ÛÜ ÝÞß àßá Þ Õ àß á Þ Õ Ûâ Ø Ýß àá Ùã ß äå æç èé ê äëì é í ë äå æç èé ê

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* ÂÐ&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������ÃÄÅ ÃÆ ÇÈÉÊË Æ ÌÅ ÍÈÊ È ÆÎ ÏÆ ÐÉÑ ÃÅ È ÏÉ ÐÉÑ

�&XPS ÒULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ÒUHVHQWDU�S ÒURGXWRV
�5HVS ÒRQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ÒHGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ÒHORV�FOLHQWHV
�6LPS ÒDWLD

� 2UJDQL]DomR�GD�ILOD GHHVS ÒHUD
�$S ÒUHVHQWDomR GR Y ÓHQGHGRU
�)DUGDPHQWR
�´&UDFKiV µ�,GHQWLILFDomR

�&XPS ÒULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ÒUHVHQWDU�S ÒURGXWRV
�5HVS ÒRQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ÒHGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ÒHORV�FOLHQWHV
�6LPS ÒDWLD

� 2UJDQL]DomR�GD�ILOD GHHVS ÒHUD
�$S ÒUHVHQWDomR GR Y ÓHQGHGRU
�)DUGDPHQWR
�´&UDFKiV µ�,GHQWLILFDomR

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* ÂÐ&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������ÃÄÅ ÃÆ ÇÈÉÊË Æ ÌÅ ÍÈÊ È ÆÎ ÏÆ ÐÉÑ ÃÅ È ÏÉ ÐÉÑ

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* ÂÐ&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������ÃÄÅ ÃÆ ÇÈÉÊË Æ ÌÅ ÍÈÊ È ÆÎ ÏÆ ÐÉÑ ÃÅ È ÏÉ ÐÉÑ

�&XPS ÒULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ÒUHVHQWDU�S ÒURGXWRV
�5HVS ÒRQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ÒHGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ÒHORV�FOLHQWHV
�6LPS ÒDWLD

� 2UJDQL]DomR�GD�ILOD GHHVS ÒHUD
�$S ÒUHVHQWDomR GR Y ÓHQGHGRU
�)DUGDPHQWR
�´&UDFKiV µ�,GHQWLILFDomR

�&XPS ÒULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ÒUHVHQWDU�S ÒURGXWRV
�5HVS ÒRQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ÒHGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ÒHORV�FOLHQWHV
�6LPS ÒDWLD

� 2UJDQL]DomR�GD�ILOD GHHVS ÒHUD
�$S ÒUHVHQWDomR GR Y ÓHQGHGRU
�)DUGDPHQWR
�´&UDFKiV µ�,GHQWLILFDomR

�&XPS ÒULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ÒUHVHQWDU�S ÒURGXWRV
�5HVS ÒRQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ÒHGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ÒHORV�FOLHQWHV
�6LPS ÒDWLD

� 2UJDQL]DomR�GD�ILOD GHHVS ÒHUD
�$S ÒUHVHQWDomR GR Y ÓHQGHGRU
�)DUGDPHQWR
�´&UDFKiV µ�,GHQWLILFDomR

�&XPS ÒULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ÒUHVHQWDU�S ÒURGXWRV
�5HVS ÒRQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ÒHGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ÒHORV�FOLHQWHV
�6LPS ÒDWLD

� 2UJDQL]DomR�GD�ILOD GHHVS ÒHUD
�$S ÒUHVHQWDomR GR Y ÓHQGHGRU
�)DUGDPHQWR
�´&UDFKiV µ�,GHQWLILFDomR

&203(7È1&,$6
7e&1,&$6

&203(7È1&,$6
&203257$0(17$,6

$7(1',0(172

ÔÕÖ Õ× ØÙÚ ÛÜ ÝÞß àßá Þ Õ àß á Þ Õ Ûâ Ø Ýß àá Ùã ß äå æç èé ê äëì é í ë äå æç èé êÔÕÖ Õ× ØÙÚ ÛÜ ÝÞß àßá Þ Õ àß á Þ Õ Ûâ Ø Ýß àá Ùã ß äå æç èé ê äëì é í ë äå æç èé ê



$9$/,$d®2�'(�/2-$6�9(678É5,2�² (192/9(17(�(�$0%,(17(
�� &2168/725(6&2168/725(6

�)DFLOLGDGH GH DFHVVR
�(QY îROY îHQWH�GD�ORMD
�/LPS ïH]D�GD�HQWUDGD�GD�ORMD

�/LPS ïH]D�GD�ORMD
�$WUDFWLY îLGDGHGD�PRQWUD

�$WUDFWLY îLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS ïHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS ïDPHQWR
�$FHVVLELOLGDGH GRV S ïURGXWRV

9$5,É9(,6�'(�$1É/,6(
(63

$d
2�

(;7
(5,

25
(63

$d
2�,

17
(5,

25

,03$&72�
12�

1(* ðÐ&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������

�'HFRUDomR LQWHULRU GD�ORMD

� )RUPD�GH H[S ïRVLomR GRVS ïURGXWRV

ñòó ñô õö÷øù ô úó ûöø ö ôü ýô þ÷ÿ ñó ö ý÷ þ÷ ÿ

�)DFLOLGDGH GH DFHVVR
�(QY îROY îHQWH�GD�ORMD
�/LPS ïH]D�GD�HQWUDGD�GD�ORMD

�/LPS ïH]D�GD�ORMD
�$WUDFWLY îLGDGHGD�PRQWUD

�$WUDFWLY îLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS ïHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS ïDPHQWR
�$FHVVLELOLGDGH GRV S ïURGXWRV

� �� �� �� � �� 	
� �� 

 � �� 

 � �� � 	� � 
� �� �� �� �� � �� �� � � �� � � � � �

(63$d2
(;7(5,25

(63$d2
,17(5,25

�)DFLOLGDGH GH DFHVVR
�(QY îROY îHQWH�GD�ORMD
�/LPS ïH]D�GD�HQWUDGD�GD�ORMD

�/LPS ïH]D�GD�ORMD
�$WUDFWLY îLGDGHGD�PRQWUD

�$WUDFWLY îLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS ïHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS ïDPHQWR
�$FHVVLELOLGDGH GRV S ïURGXWRV

9$5,É9(,6�'(�$1É/,6(
(63

$d
2�

(;7
(5,

25
(63

$d
2�,

17
(5,

25

,03$&72�
12�

1(* ðÐ&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������

�'HFRUDomR LQWHULRU GD�ORMD

� )RUPD�GH H[S ïRVLomR GRVS ïURGXWRV

ñòó ñô õö÷øù ô úó ûöø ö ôü ýô þ÷ÿ ñó ö ý÷ þ÷ ÿ

�)DFLOLGDGH GH DFHVVR
�(QY îROY îHQWH�GD�ORMD
�/LPS ïH]D�GD�HQWUDGD�GD�ORMD

�/LPS ïH]D�GD�ORMD
�$WUDFWLY îLGDGHGD�PRQWUD

�$WUDFWLY îLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS ïHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS ïDPHQWR
�$FHVVLELOLGDGH GRV S ïURGXWRV

�)DFLOLGDGH GH DFHVVR
�(QY îROY îHQWH�GD�ORMD
�/LPS ïH]D�GD�HQWUDGD�GD�ORMD

�/LPS ïH]D�GD�ORMD
�$WUDFWLY îLGDGHGD�PRQWUD

�$WUDFWLY îLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS ïHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS ïDPHQWR
�$FHVVLELOLGDGH GRV S ïURGXWRV

9$5,É9(,6�'(�$1É/,6(
(63

$d
2�

(;7
(5,

25
(63

$d
2�,

17
(5,

25

,03$&72�
12�

1(* ðÐ&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������

�'HFRUDomR LQWHULRU GD�ORMD

� )RUPD�GH H[S ïRVLomR GRVS ïURGXWRV

ñòó ñô õö÷øù ô úó ûöø ö ôü ýô þ÷ÿ ñó ö ý÷ þ÷ ÿ

�)DFLOLGDGH GH DFHVVR
�(QY îROY îHQWH�GD�ORMD
�/LPS ïH]D�GD�HQWUDGD�GD�ORMD

�/LPS ïH]D�GD�ORMD
�$WUDFWLY îLGDGHGD�PRQWUD

�$WUDFWLY îLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS ïHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS ïDPHQWR
�$FHVVLELOLGDGH GRV S ïURGXWRV

� �� �� �� � �� 	
� �� 

 � �� 

 � �� � 	� � 
� �� �� �� �� � �� �� � � �� � � � � �� �� �� �� � �� 	
� �� 

 � �� 

 � �� � 	� � 
� �� �� �� �� � �� �� � � �� � � � � �

(63$d2
(;7(5,25

(63$d2
,17(5,25



$9$/,$d®2�'(�/2-$6�9(678É5,2�² 352'8726�(�6,1$/e7,&$
�� &2168/725(6&2168/725(6

6,1
$/e

7,&
$

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* ¯Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������0DX�������0HGLRFUH� 6XILFLHQWH�������%RP�����0XLWR�%RP

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

35(
d2

635(d26
(�

352'8726

6,1$/e7,&$

�� � � � �� !" #$% &% '$ � &% '$ � !( � #% & '� )% )XQFKDO )RUDGR )XQFKDO

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* ¯Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������0DX�������0HGLRFUH� 6XILFLHQWH�������%RP�����0XLWR�%RP

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* ¯Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������0DX�������0HGLRFUH� 6XILFLHQWH�������%RP�����0XLWR�%RP

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

�$VS °HFWR GRV S °URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S °UHoRV
�,WHQV FRP S °UHoR
�'HVWDTXHV GH S °URGXWRV
�,QGLFDo}HV GRV VHUY ±LoRV
�,QGLFDo}HV GDV S °URPRo}HV

35(
d2

635(d26
(�

352'8726

6,1$/e7,&$

�� � � � �� !" #$% &% '$ � &% '$ � !( � #% & '� )% )XQFKDO )RUDGR )XQFKDO�� � � � �� !" #$% &% '$ � &% '$ � !( � #% & '� )% )XQFKDO )RUDGR )XQFKDO



$9$/,$d®2�'(�/2-$6�9(678É5,2�² &203(7È1&,$6�(�$7(1',0(172
�� &2168/725(6&2168/725(6

9$5,É9(,6�'(�$1É/,6( ,03$&72�12�1(* *Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������+, - +. /01 23 . 4 - 50 20 .6 7. 81 9 + -0 71 81 9

�&XPS :ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S :UHVHQWDU�S :URGXWRV
�5HVS :RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS :HGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S :HORV�FOLHQWHV
�6LPS :DWLD

�$S :UHVHQWDomR GR Y ;HQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

� 2UJDQL]DomR�GD�ILOD GHHVS :HUD

�&XPS :ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S :UHVHQWDU�S :URGXWRV
�5HVS :RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS :HGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S :HORV�FOLHQWHV
�6LPS :DWLD

�$S :UHVHQWDomR GR Y ;HQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

&203(7È1&,$6
7e&1,&$6

&203(7È1&,$6
&203257$0(17$,6

$7(1',0(172

<=> =? @AB CD EFG HGI F = HG I F = CJ @ EG HI AK G LM NO PQ R LST Q U S LM NO PQ R

9$5,É9(,6�'(�$1É/,6( ,03$&72�12�1(* *Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������+, - +. /01 23 . 4 - 50 20 .6 7. 81 9 + -0 71 81 9

�&XPS :ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S :UHVHQWDU�S :URGXWRV
�5HVS :RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS :HGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S :HORV�FOLHQWHV
�6LPS :DWLD

�$S :UHVHQWDomR GR Y ;HQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

� 2UJDQL]DomR�GD�ILOD GHHVS :HUD

�&XPS :ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S :UHVHQWDU�S :URGXWRV
�5HVS :RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS :HGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S :HORV�FOLHQWHV
�6LPS :DWLD

�$S :UHVHQWDomR GR Y ;HQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

9$5,É9(,6�'(�$1É/,6( ,03$&72�12�1(* *Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������+, - +. /01 23 . 4 - 50 20 .6 7. 81 9 + -0 71 81 9

�&XPS :ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S :UHVHQWDU�S :URGXWRV
�5HVS :RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS :HGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S :HORV�FOLHQWHV
�6LPS :DWLD

�$S :UHVHQWDomR GR Y ;HQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

� 2UJDQL]DomR�GD�ILOD GHHVS :HUD

�&XPS :ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S :UHVHQWDU�S :URGXWRV
�5HVS :RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS :HGLU �VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S :HORV�FOLHQWHV
�6LPS :DWLD

�$S :UHVHQWDomR GR Y ;HQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

&203(7È1&,$6
7e&1,&$6

&203(7È1&,$6
&203257$0(17$,6

$7(1',0(172

<=> =? @AB CD EFG HGI F = HG I F = CJ @ EG HI AK G LM NO PQ R LST Q U S LM NO PQ R<=> =? @AB CD EFG HGI F = HG I F = CJ @ EG HI AK G LM NO PQ R LST Q U S LM NO PQ R



$9$/,$d®2�'(�/2-$6�%$=$5�(/(&752�² (192/9(17(�(�$0%,(17(
�� &2168/725(6&2168/725(6

�)DFLOLGDGH GH DFHVVR
�(QY VROY VHQWH�GD�ORMD
�/LPS WH]D�GD�HQWUDGD�GD�ORMD

�/LPS WH]D�GD�ORMD
�$WUDFWLY VLGDGH GD�PRQWUD

�$WUDFWLY VLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS WHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS WDPHQWR
�$FHVVLELOLGDGH GRV S WURGXWRV

9$5,É9(,6�'(�$1É/,6(
(63

$d
2�

(;7
(5,

25
(63

$d
2�,

17
(5,

25

,03$&72�
12�

1(* XÐ&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������

�'HFRUDomR LQWHULRU GD�ORMD

� )RUPD�GH H[S WRVLomR GRVS WURGXWRV

YZ [ Y\ ]^_ `a \ b [ c^ `^ \ d e\ f_ g Y [^ e_ f_ g

�)DFLOLGDGH GH DFHVVR
�(QY VROY VHQWH�GD�ORMD
�/LPS WH]D�GD�HQWUDGD�GD�ORMD

�/LPS WH]D�GD�ORMD
�$WUDFWLY VLGDGH GD�PRQWUD

�$WUDFWLY VLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS WHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS WDPHQWR
�$FHVVLELOLGDGH GRV S WURGXWRV

hij ik lmn op qrs tsu r i tsu r i ov l qs tu mw s xy z{ |} ~ x�� } �� xy z{ |} ~

(63$d2
(;7(5,25

(63$d2
,17(5,25

�)DFLOLGDGH GH DFHVVR
�(QY VROY VHQWH�GD�ORMD
�/LPS WH]D�GD�HQWUDGD�GD�ORMD

�/LPS WH]D�GD�ORMD
�$WUDFWLY VLGDGH GD�PRQWUD

�$WUDFWLY VLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS WHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS WDPHQWR
�$FHVVLELOLGDGH GRV S WURGXWRV

9$5,É9(,6�'(�$1É/,6(
(63

$d
2�

(;7
(5,

25
(63

$d
2�,

17
(5,

25

,03$&72�
12�

1(* XÐ&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������

�'HFRUDomR LQWHULRU GD�ORMD

� )RUPD�GH H[S WRVLomR GRVS WURGXWRV

YZ [ Y\ ]^_ `a \ b [ c^ `^ \ d e\ f_ g Y [^ e_ f_ g

�)DFLOLGDGH GH DFHVVR
�(QY VROY VHQWH�GD�ORMD
�/LPS WH]D�GD�HQWUDGD�GD�ORMD

�/LPS WH]D�GD�ORMD
�$WUDFWLY VLGDGH GD�PRQWUD

�$WUDFWLY VLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS WHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS WDPHQWR
�$FHVVLELOLGDGH GRV S WURGXWRV

�)DFLOLGDGH GH DFHVVR
�(QY VROY VHQWH�GD�ORMD
�/LPS WH]D�GD�HQWUDGD�GD�ORMD

�/LPS WH]D�GD�ORMD
�$WUDFWLY VLGDGH GD�PRQWUD

�$WUDFWLY VLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS WHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS WDPHQWR
�$FHVVLELOLGDGH GRV S WURGXWRV

9$5,É9(,6�'(�$1É/,6(
(63

$d
2�

(;7
(5,

25
(63

$d
2�,

17
(5,

25

,03$&72�
12�

1(* XÐ&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������

�'HFRUDomR LQWHULRU GD�ORMD

� )RUPD�GH H[S WRVLomR GRVS WURGXWRV

YZ [ Y\ ]^_ `a \ b [ c^ `^ \ d e\ f_ g Y [^ e_ f_ g

�)DFLOLGDGH GH DFHVVR
�(QY VROY VHQWH�GD�ORMD
�/LPS WH]D�GD�HQWUDGD�GD�ORMD

�/LPS WH]D�GD�ORMD
�$WUDFWLY VLGDGH GD�PRQWUD

�$WUDFWLY VLGDGH GR�OLQHDU
�,OXPLQDomR
�7HPS WHUDWXUD
�&KHLURV�H[DXVWmR
�(VWpWLFD GR HTXLS WDPHQWR
�$FHVVLELOLGDGH GRV S WURGXWRV

hij ik lmn op qrs tsu r i tsu r i ov l qs tu mw s xy z{ |} ~ x�� } �� xy z{ |} ~hij ik lmn op qrs tsu r i tsu r i ov l qs tu mw s xy z{ |} ~ x�� } �� xy z{ |} ~

(63$d2
(;7(5,25

(63$d2
,17(5,25



$9$/,$d®2�'(�/2-$6�%$=$5�(/(&752�² 352'8726�(�6,1$/e7,&$
�� &2168/725(6&2168/725(6

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* �Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������0DX�������0HGLRFUH� 6XILFLHQWH�������%RP�����0XLWR�%RP

�$VS �HFWR GRV S �URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S �UHoRV
�,WHQV FRP S �UHoR
�'HVWDTXHV GH S �URGXWRV
�,QGLFDo}HV GRV VHUY �LoRV
�,QGLFDo}HV GDV S �URPRo}HV

352
'8

72
6�(

�
35(

d2
6

6,1
$/e

7,&
$

�$VS �HFWR GRV S �URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S �UHoRV
�,WHQV FRP S �UHoR
�'HVWDTXHV GH S �URGXWRV
�,QGLFDo}HV GRV VHUY �LoRV
�,QGLFDo}HV GDV S �URPRo}HV

��� �� ��� �� ��� ��� � � ��� � � �� � �� �� �� � )XQFKDO )RUDGR )XQFKDO

35(
d2

635(d26
(�

352'8726

6,1$/e7,&$

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* �Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������0DX�������0HGLRFUH� 6XILFLHQWH�������%RP�����0XLWR�%RP

�$VS �HFWR GRV S �URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S �UHoRV
�,WHQV FRP S �UHoR
�'HVWDTXHV GH S �URGXWRV
�,QGLFDo}HV GRV VHUY �LoRV
�,QGLFDo}HV GDV S �URPRo}HV

352
'8

72
6�(

�
35(

d2
6

6,1
$/e

7,&
$

�$VS �HFWR GRV S �URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S �UHoRV
�,WHQV FRP S �UHoR
�'HVWDTXHV GH S �URGXWRV
�,QGLFDo}HV GRV VHUY �LoRV
�,QGLFDo}HV GDV S �URPRo}HV

9$5,É9(,6�'(�$1É/,6( ,03$&72�
12�

1(* �Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������0DX�������0HGLRFUH� 6XILFLHQWH�������%RP�����0XLWR�%RP

�$VS �HFWR GRV S �URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S �UHoRV
�,WHQV FRP S �UHoR
�'HVWDTXHV GH S �URGXWRV
�,QGLFDo}HV GRV VHUY �LoRV
�,QGLFDo}HV GDV S �URPRo}HV

352
'8

72
6�(

�
35(

d2
6

6,1
$/e

7,&
$

�$VS �HFWR GRV S �URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S �UHoRV
�,WHQV FRP S �UHoR
�'HVWDTXHV GH S �URGXWRV
�,QGLFDo}HV GRV VHUY �LoRV
�,QGLFDo}HV GDV S �URPRo}HV

�$VS �HFWR GRV S �URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S �UHoRV
�,WHQV FRP S �UHoR
�'HVWDTXHV GH S �URGXWRV
�,QGLFDo}HV GRV VHUY �LoRV
�,QGLFDo}HV GDV S �URPRo}HV

352
'8

72
6�(

�
35(

d2
6

6,1
$/e

7,&
$

�$VS �HFWR GRV S �URGXWRV
�(VWDGR GDV HPEDODJHQV
�9LVLELOLGDGH GRV S �UHoRV
�,WHQV FRP S �UHoR
�'HVWDTXHV GH S �URGXWRV
�,QGLFDo}HV GRV VHUY �LoRV
�,QGLFDo}HV GDV S �URPRo}HV

��� �� ��� �� ��� ��� � � ��� � � �� � �� �� �� � )XQFKDO )RUDGR )XQFKDO��� �� ��� �� ��� ��� � � ��� � � �� � �� �� �� � )XQFKDO )RUDGR )XQFKDO

35(
d2

635(d26
(�

352'8726

6,1$/e7,&$



$9$/,$d®2�'(�/2-$6�%$=$5�(/(&752�² &203(7È1&,$6�(�$7(1',0(172
�� &2168/725(6&2168/725(6

��� �� ��� �� ��  ¡ ¢ � � ¡  ¢ � � �£ � �  ¡¢ �¤   ¥¦ §¨ ©ª « ¥¬­ ª ® ¬ ¥ ¦ § ¨ © ª «��� �� ��� �� ��  ¡ ¢ � � ¡  ¢ � � �£ � �  ¡¢ �¤   ¥¦ §¨ ©ª « ¥¬­ ª ® ¬ ¥ ¦ § ¨ © ª «

9$5,É9(,6�'(�$1É/,6( ,03$&72�12�1(* ¯Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������°± ² °³ ´µ¶ ·¸ ³ ¹ ² ºµ ·µ ³» ¼³ ½¶ ¾ ° ²µ ¼¶ ½¶ ¾

�&XPS ¿ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ¿UHVHQWDU�S ¿URGXWRV
�5HVS ¿RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ¿HGLU�VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ¿HORV�FOLHQWHV
�6LPS ¿DWLD

�$S ¿UHVHQWDomR GR Y ÀHQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

� 2UJDQL]DomR�GD�ILODGHHVS ¿HUD

�&XPS ¿ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ¿UHVHQWDU�S ¿URGXWRV
�5HVS ¿RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ¿HGLU�VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ¿HORV�FOLHQWHV
�6LPS ¿DWLD

�$S ¿UHVHQWDomR GR Y ÀHQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

&203(7È1&,$6
7e&1,&$6

&203(7È1&,$6
&203257$0(17$,6

$7(1',0(172

9$5,É9(,6�'(�$1É/,6( ,03$&72�12�1(* ¯Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������°± ² °³ ´µ¶ ·¸ ³ ¹ ² ºµ ·µ ³» ¼³ ½¶ ¾ ° ²µ ¼¶ ½¶ ¾

�&XPS ¿ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ¿UHVHQWDU�S ¿URGXWRV
�5HVS ¿RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ¿HGLU�VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ¿HORV�FOLHQWHV
�6LPS ¿DWLD

�$S ¿UHVHQWDomR GR Y ÀHQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

� 2UJDQL]DomR�GD�ILODGHHVS ¿HUD

�&XPS ¿ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ¿UHVHQWDU�S ¿URGXWRV
�5HVS ¿RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ¿HGLU�VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ¿HORV�FOLHQWHV
�6LPS ¿DWLD

�$S ¿UHVHQWDomR GR Y ÀHQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

9$5,É9(,6�'(�$1É/,6( ,03$&72�12�1(* ¯Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������°± ² °³ ´µ¶ ·¸ ³ ¹ ² ºµ ·µ ³» ¼³ ½¶ ¾ ° ²µ ¼¶ ½¶ ¾

9$5,É9(,6�'(�$1É/,6( ,03$&72�12�1(* ¯Ð&,2
$9$/,$d®2�'$�678$d®2�$&78$/

���������������������������������������������������������°± ² °³ ´µ¶ ·¸ ³ ¹ ² ºµ ·µ ³» ¼³ ½¶ ¾ ° ²µ ¼¶ ½¶ ¾

�&XPS ¿ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ¿UHVHQWDU�S ¿URGXWRV
�5HVS ¿RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ¿HGLU�VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ¿HORV�FOLHQWHV
�6LPS ¿DWLD

�$S ¿UHVHQWDomR GR Y ÀHQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

� 2UJDQL]DomR�GD�ILODGHHVS ¿HUD

�&XPS ¿ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ¿UHVHQWDU�S ¿URGXWRV
�5HVS ¿RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ¿HGLU�VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ¿HORV�FOLHQWHV
�6LPS ¿DWLD

�$S ¿UHVHQWDomR GR Y ÀHQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

�&XPS ¿ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ¿UHVHQWDU�S ¿URGXWRV
�5HVS ¿RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ¿HGLU�VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ¿HORV�FOLHQWHV
�6LPS ¿DWLD

�$S ¿UHVHQWDomR GR Y ÀHQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

� 2UJDQL]DomR�GD�ILODGHHVS ¿HUD

�&XPS ¿ULPHQWDU�RV�FOLHQWHV
�,GHQWLILFDU DV QHFHVVLGDGHV
�$S ¿UHVHQWDU�S ¿URGXWRV
�5HVS ¿RQGHU�D REMHFo}HV
�8WLOL]DU�WpFQLFDV GH IHFKR
�'HVS ¿HGLU�VH�GR FOLHQWH
�(QWXVLDVPR

�,QWHUHVVH�S ¿HORV�FOLHQWHV
�6LPS ¿DWLD

�$S ¿UHVHQWDomR GR Y ÀHQGHGRU
�)DUGDPHQWR
�´&UDFKiVµ�,GHQWLILFDomR

&203(7È1&,$6
7e&1,&$6

&203(7È1&,$6
&203257$0(17$,6

$7(1',0(172



��

&21&/86¯(6&21&/86¯(6



$6�É5($6�'(�',6)81d®2�'2�&20e5&,2�75$',&,21$/

&20e5&,2�
75$',&,21$/

�� &21&/86¯(6&21&/86¯(6

&203(7È1&,$6

,0$* Á(0

',1Ç0,&$�&20(5&,$/
(192/9(17(�(;7(51$

$0%,(17(�'$6�/2-$6



6y ����GRV�FRPHUFLDQWHV�WrP�S ÂUHGLVS ÂRVLomR��DFWXDOPHQWH��S ÂDUD�PXGDU

)UDFDV�FRPS ÂHWrQFLDV�GH�UHVS ÂRVWD�D�REMHFo}HV�H�IHFKR�GH�Y ÃHQGDV�3DLQHO�GH�UHWDOKLVWDV�

6y ����GRV�FRODERUDGRUHV�WHP�S ÂUpPLRV�RX�FRPLVV}HV

',6)81d¯(6�'(�&203(7È1&,$6

�� &21&/86¯(6&21&/86¯(6

����GRV�FRPHUFLDQWHV�LQGLFDP�QHFHVVLGDGHV�HP�iUHDV�GH�JHVWmR

'HILFLHQWH�JHVWmR�GH�ORMD

'HILFLHQWH�JHVWmR�GDV�HTXLS DV

5HVLVWrQFLD�jPXGDQoD

7pFQLFDV�H�Y ÄHQGD�TXH�QmR�RS ÅWLPL]DP�RS ÅRWHQFLDO�GHY ÄHQGDV



)RFXV�* ÁURXS Â

&ODVVLILFDomR�LQIHULRU�D�UD]RiY ÃHO�HP�����GDV�ORMDV�REVHUY ÃDGDV�QR�3DLQHO�GH�5HWDOKLVWDV

1HFHVVLGDGH�GH�IRUPDomR�S ÂDUD�����GRV�FRPHUFLDQWHV

',6)81d¯(6�'(�$0%,(17(�'(�/2-$6

�� &21&/86¯(6&21&/86¯(6

)RFXV�* ÁURXS Â 0pGLD�HQWUH�5D]RiY ÃHO�H�)UDFR�² 3DLQHO�GH�5HWDOKLVWDV

����GRV�FRPHUFLDQWHV�FRP�S ÂUHGLVS ÂRVLomR�S ÂDUD�D�PXGDQoD�S ÂHQVDP�ID]HU�REUDV

0RQWUDV�S RXFR�DWUDFWLY DV

)DOWD�GH�FRQKHFLPHQWRV�GH�PHUFKDQGLVLQJ

´/RMDV�HVFXUDVµ

)DOWD�GH�IDUGDPHQWR�H�LGHQWLILFDomR

'HILFLHQWH�VLQDOpWLFD�H�H[S RVLomR�GH�S URGXWRV

/RMDV�S RXFR�DWUDFWLY DV



',6)81d¯(6�'(�(192/9(17(�(;7(51$

2S ÂLQL}HV�)RUQHFHGRUHV�H�)RFXV�* ÁURXS Â

����GRV�FOLHQWHV�Y ÃDL�jV�FRPS ÂUDV�GH�DXWRPyY ÃHO
����GRV�FRQVXPLGRUHV�DS ÂUHVHQWD�D�FRPR�VHQGR�XPD�iUHD�GH�PHOKRULD

)DOWD�GH�VHQWLGR�O~GLFR�QDV�FRPS ÂUDV�HP�FRPS ÂDUDomR�FRP�FHQWURV�FRPHUFLDLV
)RFXV�* ÁURXS Â

)DOWD�GH�FRPS ÂOHPHQWDULGDGH�QDV�FRPS ÂUDV�HP�FRPS ÂDUDomR�FRP�FHQWURV�FRPHUFLDLV
)RFXV�* ÁURXS Â

�� &21&/86¯(6&21&/86¯(6

´+RUiULRV�GHVDGHTXDGRVµ

$XVrQFLD�VHQWLGR�O~GLFR

'LILFXOGDGHV�GH�HVWDFLRQDPHQWR

1mR�FRPS OHPHQWDULGD�GH�GDV�FRPS UDV



�����VHJXQGR�RV�FRQVXPLGRUHV��HP�UHODomR�jV�ORMDV�GD�HVS ÂHFLDOLGDGH�

',6)81d¯(6��'(�',1Ç0,&$�&20(5&,$/

����GRV�FRPHUFLDQWHV�FRQVLGHUDP�XPD�ERD�LGHLD��

����GRV�FRQVXPLGRUHV�FRQVLGHUDP�XPD�ERD�DFomR
����GRV�FRPHUFLDQWHV�TXH�WrP�S ÂUHGLVS ÂRVLomR�S ÂDUD�D�PXGDQoD�S ÂHQVDP�S ÂDVVDU�D�DFHLWDU�HVWD�IRUPD�GH�S ÂDJDPHQWR

�� &21&/86¯(6&21&/86¯(6

3UHoRV�DOWRV

)DOWD�GH�S ODQR�GH�DQLPDomR�GH�ORMD

)DOWD�GH�DQLPDomR�GH�UXD

3RXFD�XWLOL]DomR�GH�Y HQGDV�D�FUpGLWR�



)RFXV�* ÁURXS Â ����GRV�FRQVXPLGRUHV�S ÂHQVD�TXH�p QHFHVViULR�PRGHUQL]DU

����GRV�FRQVXPLGRUHV�MXOJD�RV�IXQFLRQiULRV�FRPR�PDXV
����GRV�FRQVXPLGRUHV�FRQVLGHUDP�TXH�pQHFHVViULR�PDLV�S ÂURGXWRV�QR�&RPpUFLR�7UDGLFLRQDO

����GRV�FRQVXPLGRUHV�FRQVLGHUDP�TXH�RV�S ÂUHoRV�VmR�DOWRV

',6)81d¯(6��'(�,0$*(0

�� &21&/86¯(6&21&/86¯(6

´/RMDV�WULVWHVµ ´(VWDEHOHFLPHQWRV�DQWLTXDGRVµ

3UHoRV�DOWRV )DOWD�GH�QRY LGDGHV� &RPS HWrQFLD�GRV�IXQFLRQiULRV�



$6�$/7(51$7,9$6�'(�'(6(192/9,0(172�'2�&20e5&,2�
75$',&,21$/�1$�0$'(,5$

�� &21&/86¯(6&21&/86¯(6

'LPLQXLomR�GR�Q~PHUR�GH�ORMDV

3DU
WLFLS

ÆDom
R�G

R�&
RP

pUF
LR�

7UD
GLF

LRQ
DO�Q

DV�
Y ÇHQ

GDV
%DL

[D
$OWD

%DL[D $OWD

����

����
$OWHUQDWLYD���1mR�UHDJLU
$OWHUQDWLYD���$Fo}HV�S ÅRQWXDLV
$OWHUQDWLYD���5HHVWUXWXUDomR�GR�FRPpUFLR

����$�
$�

$�



$6�&216(48È1&,$6�'$6�$/7(51$7,9$6�'(�
'(6(192/9,0(172
� (OHY ÄDGR�Q~PHUR�GH�ORMDV�D�IHFKDU
� %DL[D�DFHQWXDGD�GH�S ÅDUWLFLS ÅDomR�GH�Y ÄHQGDV

� ,PS ÅDFWR�D�FXUWR�S ÅUD]R�QDV�Y ÄHQGDV��PDV�D�ORQJR�S ÅUD]R�RV�UHVXOWDGRV�VHUmR�LGrQWLFRV�DRV�GD�DOWHUQDWLY ÄD��

� $S ÅHQDV�IHFKDP�DV�ORMDV�TXH�QmR�VH�DFWXDOL]DP
� 0DQXWHQomR�GH�Y ÄHQGDV

�� &21&/86¯(6&21&/86¯(6

$OWHUQDWLY ÄD��
1mR�UHDJLU

$OWHUQDWLY ÄD��
$Fo}HV�S ÅRQWXDLV

$OWHUQDWLY ÄD��
5HHVWUXWXUDomR�GR�&RPpUFLR�7UDGLFLRQDO



2�327È1&,$/�'2�&20e5&,2�1$�0$'(,5$
5(3$57,d®2�'(�9(1'$6�&20e5&,2�75$',&,21$/��* È5$1'(6�(63$d26

6LWXDomR�DFWXDO
������

6WDWXV�4XR
������

5HHVWUXWXUDomR�GR�FRPpUFLR�WUDGLFLRQDO
������

=RQDV�GH�FUHVFLPHQWR���
� 7XULVWDV��� (VWUDQJHLURV������Y ÉLVLWDP�DV��ORMDV�GLiULDPHQWH�

� &RQWLQHQWH
� $XPHQWR�GH�FRQVXPR�GRV�PDGHLUHQVHV�

�� &21&/86¯(6&21&/86¯(6

&RPpUFLR�7UDGLFLRQDO * ÁUDQGHV�(VS ÂDoRV
&RPpUFLR�7UDGLFLRQDO

* ÁUDQGHV�(VS ÂDoRV
&RPpUFLR�7UDGLFLRQDO * ÁUDQGHV�(VS ÂDoRV



��*5$1'(6�(,;26�'(�$&d¯(6�'2�&20e5&,2�75$',&,21$/

�� &21&/86¯(6&21&/86¯(6

&203(7,7,9,'$'(�
'2��&20e5&,2�
75$',&,21$/

&203(7È1&,$6

,0$* Á(0

',1Ç0,&$�&20(5&,$/
(192/9(17(�(;7(51$

$0%,(17(�'$6�/2-$6



&203(7È1&,$6�² É5($6�'(�$&d®2
&RPR�UHQWDELOL]DU�R�QHJyFLR�WLUDQGR�PHOKRU� S ÊDUWLGR�GRV�UHFXUVRV�GLVS ÊRQtY ÉHLV�² HVS ÊDoR�H�S ÊHVVRDV"�
([��FULDomR�GH�S ÊODQRV�GH�PDUNHWLQJ�H�GH�XP�WDEOHDX GH�ERUG�FRP�LQGLFDGRUHV�EiVLFRV�
&RPR� GHVHQY ÉROY ÉHU� R� HVS ÊtULWR� GH� LQLFLDWLY ÉD� H� GH� DVVRFLDomR� GRV�FRPHUFLDQWHV"�
([��$Fo}HV�GH�IRUPDomR�GH�HVS ÊtULWR�GH�HTXLS ÊD�H�GH�UHVROXomR�GH�S ÊUREOHPDV
&RPR�PRWLY ÉDU�H�FRQGX]LU�D�HTXLS ÊD�GD�ORMD"�
([��'HVHQY ÉROY ÉLPHQWR�GH�XP�NLW�GH�JHVWmR�GH�HTXLS ÊDV

&RPR�DXPHQWDU�DV�Y ÉHQGDV"�
([��$Fo}HV�GH�IRUPDomR�HP�WpFQLFDV�GH�Y ÉHQGDV

�� &21&/86¯(6&21&/86¯(6

* È(67®2

&20325�7$0(17$/

/,'(5$1d$

7e&1,&$6�'(�9(1'$



�� &21&/86¯(6&21&/86¯(6
$0%,(17(�'(�/2-$�² É5($6�'(�$&d®2

9,75,1Ì67,&$

,/80,1$d®2

'(&25$d®2

0(5&+$1',6,1* È

)$5'$0(172�(�,'(17,),&$d®2

&RPR�DWUDLU�FOLHQWHV�jV�ORMDV�QR�FRPpUFLR�WUDGLFLRQDO"
([��$Fo}HV�GH�IRUPDomR�HP�Y ÉLWULQtVWLFD

&RPR�FULDU�DPELHQWH�S ÊURS ÊtFLR�j FRPS ÊUD"
(;��$S ÊRLR�j UHPRGHODomR�HP�GHFRUDomR�GH�LQWHULRUHV

&RPR�H[S ÊRU�RV�S ÊURGXWRV�GH�IRUPD�VHGXWRUD�H�UHQWDELOL]DU�R�HVS ÊDoR"
([��$Fo}HV�GH�IRUPDomR�HP�PDUNHWLQJ

&RPR�WLUDU�S ÊDUWLGR�GD�H[S ÊRVLomR�GH�S ÊURGXWRV"
([��$Fo}HV�GH�FRODERUDomR�FRP�IRUQHFHGRUHV�GH�LOXPLQDomR

&RPR�S ÊURMHFWDU�XPD�LPDJHP�GH�S ÊURILVVLRQDOLVPR�H�TXDOLGDGH"�
([��FULDomR�GH�GLY ÉHUVDV�RS Êo}HV�GH�XQLIRUPH�H�LGHQWLILFDomR



�� &21&/86¯(6&21&/86¯(6

&RPR�IDFLOLWDU�R�DFHVVR�DWp jV�ORMDV"�
([��&ULDomR�GH�S ÊDUTXHV��QDY ÉHWHV�JUDWXLWDV�HQWUH�S ÊDUTXHV

&RPR� DGDS ÊWDU� RV� KRUiULRV� DR� QRY ÉR� ULWPR� GH� Y ÉLGD� GRV�FRQVXPLGRUHV�"
([�� $EHUWXUD� j KRUD� GR� DOPRoR�� ViEDGR� j WDUGH�� XP� GLD� S ÊRU�VHPDQD�DWp PDLV�WDUGH
&RPR�WLUDU� S ÊDUWLGR�GH�XPD�RIHUWD�FRQMXQWD�H�GLY ÉHUVLILFDGD� S ÊDUD�DWUDLU�H�ILGHOL]DU�RV�FOLHQWHV"
([��&HQWUR�FRPHUFLDO�GD�=RQD

(67$&,2�1$0(172

+25É5,26

&5,$d®2�'(�´&(17526�&20(5&,$,6�'(�58$µ

(192/9(17(�(;7(51$�² É5($6�'(�$&d®2



�� &21&/86¯(6&21&/86¯(6

),'(/,=$d®2�(�',1$0,=$d®2�'$�%$6(�'(�&/,(17(6

3$571(5,$'2�&20�352'8725(6

&5,$d®2�'(�(17,'$'(6�&20�',0(16®2

&RPR� DXPHQWDU� DV� Y ÉHQGDV� H� FULDU� ODoRV� GH� ILGHOLGDGH� FRP� RV�FOLHQWHV"�([��&DUWmR�GH�FUpGLWR�FRPpUFLR�WUDGLFLRQDO�FRP�S ÊRQWRV�H�DFo}HV�GH�GLQDPL]DomR

&RPR�DJUXS ÊDU�HVIRUoRV�S ÊDUD�FRPS ÊUDU�H�JHULU�PHOKRU"�
([��FULDomR�GH�FDGHLDV�UHJLRQDLV�S ÊDUD�R�DOLPHQWDU�H�HOHFWUR

&RPR� HQY ÉROY ÉHU� S ÊURGXWRUHV� H� FRPHUFLDQWHV� GH� IRUPD� D�PHOKRUDU� R�VHX�LQWHUIDFH�H�VDWLVID]HU�RV�FRQVXPLGRUHV"�
([��'HVHQY ÉROY ÉLPHQWR�GH�DFo}HV�S ÊURPRFLRQDLV�H�GH�PHUFKDQGLVLQJ�QR�DOLPHQWDU�HQWUH�S ÊURGXWRUHV�PDGHLUHQVHV�H�R�FRPpUFLR�WUDGLFLRQDO

',1Ç0,&$�&20(5&,$/��² É5($6�'(�$&d®2


