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'"HPRQVWUDO}HV )LQDQFHLUDV

%DODQOR 3DWULPRQLDO

'"HPRQVWUDOmMR GR 5HVXOWDGR

'"HPRQVWUDOMR GR 5HVXOWDGR $EUDQJHQWH
'HPRQVWUDOmMR GR )OX[R GH &DL[D

'"HPRQVWUDOmMR GDV 0XWDo}HV GR 3DWULP{QLR /tTXLGR

'"HPRQVWUDOmMR GR 9DORU $GLFLRQDGR
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&RQWH[WR RSHUDFLRQDO

$SUHVHQWDOmMR GDV GHPRQVWUDO}HV ILQDQFHLUDYV
5HVXPR GDV SULQFLSDLYV SUIWLFDV FRQWIEHLV

&DL[D H HTXLYDOHQWHYV GH FDL[D

$SOLFDO}HV LQWHUILQDQFHLUDYV GH OLTXLGH]

$WLYRV ILQDQFHLURYV * 790

2SHUDO}HV GH FUpGLWR

3HUGD (VSHUDGD SDUD $WLYRV )LQDQFHLURV
,QVWUXPHQWRYV )LQDGEHERRWIBEUQYDWLYRV H

2XWURV $WLYRV J)LQDQFHLURYV

,PRELOL]DGR H ,QWDQJtYHO

3DVVLYRV D &XVWR $PRUWL]DGR

2XWURV 3DVVLYRYV

3URYLV}HV 3DVVLYRV &RQWIRUWQWHYV H 2EULJDO}HV
3DWULP{QLR /tTXLGR

7ULEXWRYV

'"HVGREUDPHQWR GDV 3ULQFERSDLY &RQWDV GH 5HVXOWD
)XQGR GH ,QYHVWLPHQWR GD $PD]{QLD ),1$0

)XQGR GH 'HVHQYROYLPHQWR GD $PD]{QLD )'$

)XQGR &RQVWLWXFLRQDOH;H1)2QDQFLDPHQWR GR 1RUW
)XQGR GD ODULQKD OHUFDQWH )00

)XQGRV GH ,QYHVWLPHQWRY )LQDQFHLURV ),)V
3DUWHV 5HODFLRQDGDYV

5HPXQHUDomR 3DJD DRV (PSUHJDGRV H $GPLQLVWUDGRUHYV
%HQHItFLRYV D (PSUHJDGRYV

*HUHQFLDPHQWR GH 5LVFRV H &DSLWDO

+ 2XWUDV ,QIRUPDO}HV

+ (YHQWRYV 6XEVHTXHQWHYV
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5HODWYULR $XGLWRU ,QGHSHQGHQWH )VRBQH HDIMJIHWP RQVWUD o} H
5HVXPR GR 5HODWYULR GR &RPLWr GH $XGLWRULD
3DUHFHU GR &RQVHOKR )LVFDO
3DUHFHU GR &RQVHOKR GH $GPLQLVWUDomR
'"HFODUDOmMR GD 'LUHWRULD VREUH @NHIHPIRQVWUDO}HV )LQD
'"HFODUDOmMR GD 'LUHWRULD VREUH,RGHODWFHQR/IER $XGLWRU
OHPEURV GD $GPLQLVWUDoOmR



'"HPRQVWUDO}HV ILQDQFHLUDYV

ILQGR HP GH MXQKR GH
(P PLOKDUHY GH UHDLVY H[FHWRD XPOQRER LQGLFDGR GH RXWU
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'LVSRQLELOLGDGHYV

$WLYRV )LQDQFHLURYV

$R &XVWR $PRUWL]DGR

$SOLFDO}HV HP '"HSyVLWRY ,QWHUILQDQFHLURV

3URYLVMR SDUD 3HUGDV (VSHUDGDYV

$SOLFDO}HV QR OHUFDGR $EHUWR

7tWXORV H 9DORUHV ORELOLiULRV 790 D
5HSDVVHV ,QWHUILQDQFHLURV

2SHUDO}HV GH &UpGLWR D
3URYLVMR SDUD 3HUGDV (VSHUDGDYV D
2XWURV $WLYRV )LQDQFHLURV &DUWHLUD GH &KPELR

3URYLVMR SDUD 3HUGDV (VSHUDGDYV D
$R 9DORU -XVWR SRU OHLR GH 2XWURV 5HVXOWDGRYV $EUDQJHQEVHV

7tWXORV H 9DORUHV ORELOLiULRV 790

2XWURV $WLYRV )LQDQFHLURV

$WLYRV )LVEDLV

$WLYRV )LVFDLV 'LIHULGRV GH ,PIPWWR6BHLDPHDQGD H &RQWULEX F
,PSRVWRV H &RQWULEXL0o}HV D &RPSHQVDU
,PRELOL]DGR D

,PRELOL]DGR GH 8VR

'"HSUHFLDomR $FXPXODGD

,QWDQJtYHO E

L, QWDQJtYHLV

$PRUWL]DOomMR $FXPXODGD

727$/ '2 $7,92

$V QRWDV H[SOLFDWLYDV GD DGPULRQWWMUDDY B WVPARQ S IMIWIE JHYWHQDQFHLUDYV




'"HPRQVWUDO}HV ILQDQFHLUDYV

ILQGR HP GH MXQKR GH
(P PLOKDUHY GH UHDLVY H[FHWRD XPOQRER LQGLFDGR GH RXWU
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3DVVLYRV )LQDQFHLURYV
$R &XVWR $PRUWL]DGR

'"HSyVLWRYV D
2XWURV ,QVWUXPHQWRY GH 'tYLGD /&$ E
5HODO}HV ,QWHUILQDQFHLUDYV

2EULJDO}HV SRU (PSUpVWLPR F
2EULJDO}HV SRU 5HSDVVHV GR 3DAV ,QVWLWXLo}HV 2ILFLDL G
2EULJDO}HV SRU 5HSDVVHV GR ([WHULRU H

,QVWUXPHQWRYV )LQDQFHLURYV 'HULYDWLYRYV

)XQGRV )LQDQFHLURV H GH '"HVHQYROYLPHQWR [
2XWURV 3DVVLYRV )LQDQFHLURV J

&REUDQOD H $UUHFDGDomR GH 7ULEXWRV H $VVHPHOKDGRYV

6RFLDLV H (VWDWXWiULDV

3URYLVMR SDUD 3HUGDV (VSHUDGDYV

&RPSURPLVVRV GH (PSUpVWLPRV

*DUDQWLDV )LQDQFHLUDV 3UHVWDGDV
BURYLV}HV

$WXDULDO

&tYHLV )LVFDLV 7UDEDOKLVWDV H 2XWUDYV
2XWURV 3DVVLYRYV
2EULJDO}HV )LVFDLV J
&RUUHQWHYV

'LIHULGRV

3DWULP{QLR /tTXLGR D
&DSLWDO 6RFLDO E

5HVHUYDV GH &DSLWDO G
5HVHUYD GH /XFUR G
5HVHUYD GH $YDOLDomR |
2XWURV 5HVXOWDGRY $EUDQJHQWHYV |
$MXVWHV GH $YDOLDomR 3DWULPRQLDO
727%/ '2 3$66,92 ( 3$75,0D1,2 /E48,'2
$V QRWDV H[SOLFDWLYDV GD DGPULRQWWMUDDY B WVPRQ S IMIWIE JHYWHQDQFHLUDYV




'"HPRQVWUDO}HV ILQDQFHLUDYV

ILQGR HP GH MXQKR GH
(P PLOKDUHY GH UHDLVY H[FHWRD XPOQRER LQGLFDGR GH RXWU
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5SHFHLWDV GD ,QWHUPHGLDomR )LQDQFHLUD
2SHUDO}HV GH &UpGLWR
5HVXOWDGR GH 2SHUDo}HV FRP 790
5HQGDV GH 2XWUDV 2SHUDO}HV FRBLADRIDFWHUtVWLFDV GH &Up
'"HVSHVDV GD ,QWHUPHGLDomR )LQDQFHLUD
2SHUDO}HV GH &DSWDomR QR OHUFDGR
2SHUDO}HV GH (PSUpVWLPRV H 5HSDVVHYV
3HUGDV (VSHUDGDV 3DUD $WLYRV )LQDQFHLURV /tTXLGDV E
3HUGDV (VSHUDGDV GH 2SHUDO}HV GH &UpGLWR
3HUGDV (VSHUDGDV GH 2XWURV $WLYRV )LQDQFHLURYV
3HUGDV (VSHUDGDV GH &RPSURPLVVRVEBMWRWPpGLWR H &UpGLWRV D
9DULDO}HV &DPELDLV /tTXLGDV
5HVXOWDGR GH ,QWHUPHGLDomR )LQDQFHLUD
2XWUDV 5HFHLWDV 2SHUDFLRQDLV
5HFHLWDV GH 3UHVWDomR GH 6HUYLORYV E
5SHFHLWDV GH 7DULIDV %DQFiULDV H &RPLVV}HV
'"HO &UHGHUH
5HFXSHUDomR GH 5HQGDV )12
5HFXSHUDOmMR GH (QFDUJRV H 'HVSHVDV
'"HPDLV 5HFHLWDV 2SHUDFLRQDLV J
2XWUDV 'HVSHVDV 2SHUDFLRQDLYV
'HVSHVDV GH 3HVVRDO G
'"HVSHVDV $GPLQLVWUDWLYDYV H
'"HVSHVDV 7ULEXWiULDV |
'"HSUHFLDomR H $PRUWL]DomR F
'"HPDLV 'HVSHVDV 2SHUDFLRQDLV
3URYLV}HV J
*DUDQWLD )LQDQFHLUD 3UHVWDGD /tTXLGD
3DVVLYR $WXDULDO
'"HPDQGDV -XGLFLDLYV
30DQRV 6DOGDGRYV
5HVXOWDGR 2SHUDFLRQDO
5HVXOWDGR 1mR 2SHUDFLRQDO K
5HVXOWDGR $QWHV GRV 7ULEXWRV H 3DUWLFLSDoO}HV D
,PSRVWR GH 5HQGD H &RQWULEXLomR 6RFLDO 6REUH R /XFUR D
&RUUHQWH
'LIHULGR
IXFUR OtTXLGR GR 3HUtRGR H

$V QRWDV H[SOLFDWLYDV GD DGPULRQWWMUDD B WVPRQ S IMWIE JHYWHQDQFHLUDYV




'"HPRQVWUDO}HV ILQDQFHLUDYV

ILQGR HP GH MXQKR GH
(P PLOKDUHY GH UHDLVY H[FHWRD XPOQRER LQGLFDGR GH RXWU
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IXFUR /tTXLGR GR 3HUtRGR
2XWURV 5HVXOWDGRVY $EUDQJHQWHYV GR 3HUtRGR
,2WHQV TXH SRGHP VHU VXEVHTXH®RWHBEQW R UHNXDWVLGIRF D
$MXVWHYV GH $YDOLDomR 3DW ULPHRIQIIOW & O VWU XPBI@RMRFRRRD®-25%

$MXVWHYV GH $YDOLDomR 3DWGEHPERIQLUDO'HYHGDW IGHR YO X[R
(IHLWR 7FULEXWIiULR V $MXWABY GHQIMDIDA DI W BD WWRIPRFHLURY &ODVVLILFDGR
9-25%
(IHLWR 7FULEXWIiULR VREUH PNRXMWBY 6 HGMD GHD)AORRIGW WIDL[D 'HULYDWLYRYV
,2WHQV TXH SRGHP VHU VXEVHTXH®RWHBEQW R UHNXDWVLGIRF D
S5HPHQVXUDomR 5HODFLRQDGD DI LB@IDERNV GH %HQHItFLRV 'H
(IHLWR 7ULEXWIiULR VREUH 5HBPHO®ODQUDWIGR SHHIOHERICFOVGTHILQLGRYV
5HDOL]DomR GD 5HVHUYD GH 5HDYDOLDomR
(IHLWR 7ULEXWIiULR VREUH 58BDY PBoolnbR ie® 5HVHUYD GH
BHVXOWDGR $EUDQJHQWH GR 3HUtRGR
$V QRWDV H[SOLFDWLYDV GD DGPULDQWWMUDD Y B VPIRQ MW }HYWHQDQFHLUDV
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ILQGR HP GH MXQKR GH
(P PLOKDUHY GH UHDLVY H[FHWRD XPOQRER LQGLFDGR GH RXWU
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5HVXOWDGR $QWHV GRV 7ULEXWRV H 3DUWLFLSDoO}HV D

$MXVWHV DR 5HVXOWDGR /tTXLGR D@WSINoGHRY 7ULEXWRYV H 3DUWL
'"HSUHFLDO}HV H $PRUWL]DO}HV F

'HVSHVDV S5SHYHUVmMR GH 3URYLVmMR SD2)OVASRM RUPHBML VBRV&UpGLWR H
'"HVSHVDV 5HYHUVmMR GH 3URYLVmMR SDUD 5HSDVVHV GR )12

S5 HVXOWDGR FRP 9DULDomR &DPELDO

'"HVSHVDV 5HYHUVmMR GH 3URYLV}HV BUUD 3DVVLYRV &RQWLQJIHQW
'"HVSHVDV 5HYHUVmMR GH 2XWUDV 3URYLV}HV

'HVSHVDY 5HYHUVmMR GH 3URYLV}HV SDUD 5LVFRV GR )12 J
'"HVSHVDV 5HYHUVmMR GH 3URYLV}HV SBDIUDDYSOLFDo}HV ,QWHUILQDQF
'"HVSHVDV 5HYHUVmMR GH 3URYLV}HV SIDOIDULIRAXORYV H 9DORUHE/ ORE
'"HVSHVDV 5HYHUVmMR GH 3URYLV}HV SDWR K RAFIGRRLRY BV/ IGHHR DHG L
'"HVSHVDV GH 3URYLV}HVY SDUD 2XWURV $WLYRV

5HVXOWDGR /tTXLGR $MXVWDGR

9DULDoO}HV 3DWULPRQLDLV

$XPHQWR HP $SOLFDO}HV ,QWHUILQDQFHLUDV GH /LTXL
$XPHQWR HP 5HODO}HV ,QWHUILQDI@®PHLUDY H ,QWHUGH F
$XPHQWR HP 2SHUDO}HV GH &UpGLWR

$XPHQWR HP 2XWURV &UpGLWRYV

$XPHQWR HP '"HSYyVLWRYV

5HGXomR HP 2EULJDO}HV SRU (PSUpVWLPRV H 5HSDVVH"
$XPHQWR HP &DSWDo}HV QR OHUFDGR $EHUWR

$XPHQWR HP 2XWUDV 2EULJDO}HV

,PSRVWR GH 5HQGD H & RQWULEXLomR 6RFLDO 3DJRV
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$XPHQWR HP 7tWXORV H 9DORUHV XRAELROW iFH RXOW DBRR IRQWHYV
$XPHQWR HP 7tWXORV H 9DORUHV WRE]IIDGRULRY DR &XV
$GLomR HP ,PRELOL]DGR GH 8VR F
$OLHQDOomR GR ,PRELOL]DGR GH 8VR

$SOLFDomR GR ,QWDQJtYHO F
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-XURV VREUH &DSLWDO 3UySULR 3DJRYV
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$XPHQWR GH &DL[D H (TXLYDOHQWHY GH &DL[D

'"HPRQVWUDOmMR GD 9DULDomR GR &DLDD[B (TXLYDOHQWHV GH &

1R ,QtFLR GR 3HUtRGR
1R )LP GR 3HUtRGR
$XPHQWR GH &DL[D H (TXLYDOHQWHY GH &DL[D

$V QRWDV H[SOLFDWLYDV GD DGPULDQWMUDDY B VPIRQYIMIWIH}HYWHQDQFHLUDV
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(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU
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7tWXORV 'LVSRQtYHLV SDUD 9HQGD
+HGJH GH )OX[R GH &DL[D 'HULYDWLYRYV
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$SMXVWHV GH $YDOLDomR $WXDULDO
287526 (9(1726 F
ORYLPHQWDOmMR GD 5HVHUYD GH 5HDYDOLDomR
5HDOL]DomR GD 5HVHUYD
,PSRVWR H &RQWULE V 5HDOL]DomRIRBH 5HVHUYD GH 5HDYDOLD
5HDOL]DomR GD 5HVHUYD

2XWURV
/8&52 /E48,'2 H
"(67,1$d®(6 J
5HVHUYDV
'LYLGHQGRYV
6$/'26 (0 D

$V QRWDV H[SOLFDWLYDV GD DGPUDRQWWMUDDVh G VPIRQYIMIUWKE}HYWHQDQFHLUDV
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ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU
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,QWHUPHGLDomR J)LQDQFHLUD
3UHVWDO}HV GH 6HUYLORV H WDULIDV

3URYLVmMR SDUD 3HUGDV (VSHUDGDV SDUD $WLYRV J)LQDQFHLURV
'"HO &UH BIRUH

2XWUDV
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ODWHULDLY HQHUJLD H RXWURYV

6HUYLORYV GH WHUFHLURYV

2XWUDV
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3HVVRDO

5HPXQHUDOmMR GLUHWD

%HQHItFLRYV

)*76

,PSRVWRV WD[DV H FRQWULEXLO}HV

YJHGHUDLYV

(VWDGXDLV

OXQLFLSDLV

5HPXQHUDomR GH FDSLWDLV GH WHUFHLURYV

$OXJIXpLV H
5HPXQHUDOmMR GH FDSLWDLV SUySULRYV H
5HVXOWDGR OtTXLGR GR VHPHVWUH

$V QRWDV H[SOLFDWLYDV GD DGPURQWMUDDY B VPARQ S MM JHYWHQDQFHLUDYV




'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

&RQWH[WR 2SHUDFLRQDO

2 %DQFR GD $PD]{QLD 6 $ %DQFR p XPRUIDD/QL]NEDoWRE IDQRQPIBLGH VR FLO ®EGH \B
H GH HFRQRPLD PLVWD H VXD PDW U IGDHYWH V@ RBHIOLHDEGIDU ODV$YHQL %HOpEMSBIDUR D
SUIWLFD GH WRGDV DV RSHUDO}HV BD QFHM\DAU IDDAVL YID \8 U SN WMOLOMDR/ G H HAHRMYG Io R ¢ mERE
VXSULPHQWR ILQDQFHLUR VRE VXBVFFOR IGID DX DIRWUPCHU HD W LH/[L G D B ¥ VL. QINFHKIOND R G\VL
6LVWHPD )LQDQFHLUR 1DFLRQDO 6)1

2 %DQFR HVWi SUHVHQWH QRV QRYH (VWREGRV/HIRD ERPYIHPHDUSPRD FLGDG® GR 61
'LVWULWR )HGHUDO FRP XP SRUWIR®LRXEHYBRRGHKWRD GG MM USYUR M HPBWY HHD G & GJROL
UXUDLV H QmR UXUDLV FRP DWXDomR GGWWRD FIDJAD FXFO WSRIIDR | D RLPLLMOWR H WBHT X ® BIODA
(PSUHVDV H OLFURHPSUHHQGHGRU ,QGLYLGXDO 03(, V

&RPR XP GRV LQVWUXPHQWRY GR *RYHU GRH[HEN WDW PYUDROUWERIYV FSHE L VO PIHIDMH
YROWDGDV SDUD R GHVHQYROYLPHQWRMRFRPDRLFRF DI \RBHLDID HS D GPH Q EV.WQ D OR G)t
JLQDQFLDPHQWR GR 1RUWH )12 IRWOQFBCAHDHLNDPWIPHQWRY GD $PD]H#QILYDD Q71$0
HpRDIJHQWH RSHUDGRU GR )XQG R oM {'®IVD Q YRBO Y RRHDQ (WROGBDWLYD Q¥XPLGYVREWC
%DQFR SDUD DWHQGHU LQWHUHVVH SHED LRRV BV W SR IGADRRIONDV UQ G D 1G R WHDRQ W R ESLF
)XQGRV )LQDQFHLURV H GH 'HVHQY RI®Y ITKHQVRU HY HQPWD DVLBWRYLV}HV SDWD DV
3UHVWDGDV

$SUHVHQWDOomR GDV '"HPRQVWUDO}HV )LQDQFHLUDV

YRUDP HODERUDGDV GH DFRUGR FRP DG/DSUQW L% DD VALROQ Wi\EW DE HDGGHRAAL B D V B 8 OYH VH L
HP FRQMXQWR jV QRUPDV GR &RQVH&OKR R Pl QAR &BEWRPIMOGR % UD VLBX PAHIEWR

SUHYLVWR QR 30DQR &RQWIELO G DQD Q@PHIL U XILbF HR QEDFO 6 1&\2W/,§ P DG PL & R B LWIVRWVR &30 9
QR TXH QmR FRQIOLWDP FRP DV QRUPBIVHNRGWOQEDYPSWRREDN$OM LQIRUPDDMYV U
GHPRQVWUDO}HV ILQDQFHLUDV DV PXDV\XWY iR GRQ B HODHEBPHQ IFRWUDomR QD VX

2 %DQFR DGRWRX DR TXH GHWHUPLQD R $UW RQGB BIHADP&GLVEHQVDGDV GD WDBW HWE
QDY GHPRQVWUDO}HV ILQDQFHLUDV DOGRHGH QW HYHDDW & MDPRRWHERY SHUtRGRV DQ

2 %DQFR DFRPSDQKD D HPLVVMR GH S BRIDRKQ BRPRMQP W 3W RFXFRWPHQWRY &RQ\
DGRWDGRV D SDUWLU GD DSURYDomRVSHRRYD QULDRVDEHUMIMG R UHYV &DWXD B} N X DI L
DSOLFDomR REUVAGRWYENIBUYDGDV QDV GHPRQVW U DV }WWJI XLEDADH\H QRO BR %DQFR D

&38& 5 5HVROXomR &01 Q% R RURRYFXQ MDCCPOH QoW L F R

&3& 5 5HVROXomR &01 Q% 9DGRGGHFR DRUIYHO GH $WLYRV

&38& 5 5HVROXomR &90 Q% X6 DBOPARQYB\D VDY GH &kPELR H &RQYHUVmM
&RQWIEHLV

&3& 5 5HVROXomR &01 Q7 R GRP)RYYRVGHB0&DL[D

&3& 5 5HVROXomR &01 Qf JIYHO®WLYR ,QWDQ

&3& 5 5HVROXomR &01 Q7 VREUN XOLDMIR 5HODFLRQDGDYV

&3& 5 5HVROXomR &90 Q7 G'RIPRQRW WBHBAFRR QDGR

&38& 5 5HVROXomR &01 Q% H DIBID PIIR QW RH% D V

&3& 5HVROXomR &01 Q% 3 R @NGELIFQO/D &R/QM PFDHLVYD H 5HWLILFDomR (U
&38& 5HVROXomR &01 Q% (YHQWR 6XEVHTXHQW

&38& 5HVROXomR &01 Q% 3URR QWHYJ HBOW MV YR B V&L YRV &RQWLQJHQWH
&3& 5 5HVROXomR &90+Q¥SUHVHQWDomR GDV 'HPRQVWUDO}HV &RQWIEHLYV
&3& 5HVROXomR &01 Qf $GH B RPRELOL]DGR

&3& 5HVROXomR &90 Q2 + 7XEERWRY VREUH R /

&3& 5 5HVROXomR &01 Q¥ D (P SBIQIDI GR\R V

&38& 5HVROXomR &01 Q% H 5SHVROXGHR XOMD GR SRU $omR H

&3& H &3& 5HVROXomR &01 Qf omR GROBR®RUDXVWR H 5HFHLWHB GH &RQW

$ $GPLQLVWUDOmMR GHFODUD TXH DV GLPRQYDOYBYV}H\HDOQDIE DM UDDN GR %DQFR |
LQIRUPDO}HV ILQDQFHLUDVY UHOHYDWWRIH KX\H. OV]SGDWLEDW KRR QWi E B HVY UR UTRRQ U 5D\
QR SHUtRGR

$V GHPRQVWUDO}HV ILQDQFHLUDYV HODERBDGWDWRI BHDR RRORNDOKRY CSDPIOBPLQLVWUL
GH

5HVXPR GDV 3ULQFLSDLV 3UIWLFDV &RQWIEHLV

D ORHGD )XQFLRQDO

$V GHPRQVWUDO}HV ILQDQFHLUDV HWNnPRBDGD HX R MR/ GIP $BRQER QX/H [D/EIRNR D F
'yODU VmMR FRQYHUWLGRY SHODVDWR[BWY\WVWRMW RQWHNoHHR SHOXYWNVD R G BRREEGIDD oG+

E &ULWpPpULRY GH 5SHFRQKHFLPHQWR GRV 5HVXOWDGRYV
$V UHFHLWDV H GHVSHVDV VmR DSURSHWDGBIWVDSIURREHUDRPHHEHFRR WD [D&DYUSHJR



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

YDORU GH UHVJDWH H DV UHFHLW W HVGBIR SSHADIR IR UNWXSRQGHR D SIMXHVRIQIWD G
UHVSHFWLYRV DWLYRV H SDVVLYRV @GNWXURHH DWIRQ CHQ BHHIMEM WIR G-HR GW R EU DD G
FDOFXODGDV FRP EDVH QR PpWRGRHYW[FRPHWPLDY S$V RYEGDV}RX LQGH[DGNVVE R
DWXDOL]DGDV DWp D GDWD GR EDODQoR

2V HQFDUJRV FRP IpULDVY OLFHQODWRBUUPERQKHFELEGRQOISRRVFRPSHWIrQFLDRPB&VD(
DTXLVLomR LQFOXVLYH RV HQFDUJRV DSOLFiYHLYV

F &DL[D H (TXLYDOHQWHV GH &DL[D

&DL[D H HTXLYDOHQWHYV GH FDL[D SRQLEHOUEBVUVB W MHFPRNRSKEW RLDF L RIQIDSO LA GHDV F
PHUFDGR DEHUWR FRP SUD]J]R GH YHRBLPHQWRDODVMXD® RKXHVQPOQWIDP ULVFR QODP H
VLIQLILFDWLYD GH YDORU H OLPRRMHQWRYIJDRWYHUS ML AXWOYRHYf ]DG/RNH\S RGIR XD/
SbUD JHUHQFLDPHQWR GH VHXV FRPSURPLVVRV GH &XUWR 3UD]R

G $WLYRV H 3DVVLYRV )LOQDQFHLURYV

2V DWLYRV H SDVVLYRV ILQDQFHLURYVQWHR SHIDRR Y IOMRLG RFOH L\ UPBIQD/®R I RRBRHS H (
UHJXODPHQWDOmMR YLIHQWH VHQGRQRREOXtGRV QR EDODQOR GR %

$ FODVVLILFDomR GH DWLYRV ILQD QF HIRGHO R FRH WQH ByHF LIRAR UGHRP AFRRFP R DV \F WD F
FDL[D FRQWUDWXDLV FRP R RENMHM EDR HHVIHG VI WM VMW ADDMWHMEG H DIRS BOLKM pX U R \G H 63

G &ODVVLILFDomR GRV $WLYRV )LQDQFHLURYV

$WLYRV )LQDQFHLURV DR &XVWRODWRREWL)ODBRQI®AWUDGRY SDUD \REMMXItGRX RS H®
SDJDPHQWRY GH SULQFLSDO H MXURYV

$WLYRV )LODQFHLURY DR 9DORU -XVWREHPD QIWQWRWV5 HDARBYRD/GRGPLQLVWUDGRYV W
IOX[RV GH FDL[D FRQVWLWXtGRYV CEBSH@FV SDHO S D XDRMRVR/UBGHD YHQGD

$WLYRV )LQDQFHLURYV DR 9DORU -XV\W R LY/MR B HNXHO VDB D WHR GHP DRV G DVWHDUALRYRG
DQWHULRUHV RX DWLYRV GHVLJQDGRRP®RDBHFROK Y AVLPHO R R R QLHALDOTMRCPG R REH HRAL
GH UHGX]LU DVVLPHWULDV FRQWIEHLVV$W DIVQFRYWH RV DRIORY @ iR FOR m R

ORGHORV GH 1HUWBIWRAWHQWDP D IRUPD FRPR RV DM GRRV FIRQNQBHUDRGRMR JRV UL
GHVHPSHQKR GR PRGHOR GH QHJYFLBR IQHJFERR RWRHMPRQHMUDGRYV KRLGRHP RBRR R
QHJYFLRV p DYDOLDGR H UHSRUWDGR j $GPLQLVWUDoOmR

7THVWH 6®3-DOLDomR GRV IOX[RV GH FDL[I FWRHQ WRIDVWKIDN X HPDDPHRPYFOXIDPHRAWR G
GHYHP VHU UHSUHVHQWDGRV SRU WFR QW W3R S WIDLoViFARR GRY GU@IGH W R H VAD U QH X [GU
j HVYVD GHILQLomR R DWLYR ILQHDVQW¥H LEBR - QHn RF R Y/NHITGHH QW HP H Q W HR WL BOMR/ WDIQ RD C
SRU PHLR GR 5HVXOWDGR

2V LQVWUXPHQWRY SDWULPRQLDLV RW BV H¥/HH QX\DGIRNV GBHR W DYoR M W LHP IF Q W38 -Q b R/ RV |
FODVVLILFDGRYV QD FDWHJRULD DRAIYROWDGRVWR SREB ANDR GR B PREEDRWLY R IGLyF
GH QHJRFLDomR VHQGR SRUWDQWRWEHD LUMDRER - X WW R YRID PHIOQ RHEH RXWHWRY 5HV)

G OHQVXUDomR 6XEVHTXHQWH GH ,RVWUXPHQWRY )LQDQFHLU

2V LQVWUXPHQWRY ILQDQFHLURV FODMVARLRXGRWFBGRRBE &XWWR HPRMMURY BRV X0
UHFRQKHFLGRV SRU PHLR GD 7D[D GH -%(RV TXHWH VDGR PSR YDEORR) SUHVH@VHHG H
SDJDPHQWRY DR ORQJR GR SUD]RSBRQWWRDM RDQ FFHR. DRVDRRVRIX YDORU FRQWIELO EU

$ 7-(2 FRQVLGHUD DV UHFHLWDV UHFHEBVGDMRHSRMVFXVUWAPBFGRQWGRY | DRXLVLa
LQVWUXPHQWRY ILQDQFHLURYV

2 %DQFR GD $PD]{QLD DGRWRX D IDFX® ®DGH SGBYLIWWDIQRR t 2 XWA0 PIDWBRLR L
SDUD GHILQLU UHJLVWUR GDV UHFHLWDV GH RULJLQDomR

OHQVXUDomR D 9DORU -XVWR

2V LQVWUXPHQWRY ILQDQFHLURYV FODWOWRIW LPOGCARR @D \s HHDIWWHRGR DR X9 9 D O/RIIG RV V
$EUDQJHQWHY VmR DYDOLDGRYV SHO R FDWARIR MBRWVIRD QIRQFHMN.RR HSRDODQ UR VD oFRAP §
D GHVYDORUL]DomR HP FRQWUDSDUWLGD j DGHTXDGD FRQWD GH

, 5HFHLWD RX 'HVSHVD QR UHVXKOUWDMGOGRUBRDOMIUMBGER LEBWUXP HRWRD HIMVDIFRHUW UK
-XVWR QR 5HVXOWDGR RX

' 2XWURV 5HVXOWDGRYV $EUDQJGRW HVH LSHRO\R W D IOFRXUNOUT R VG R M\DRY K H IMDR W H-GDMW VY
QD FDWHJRULD 9DORU -XVWR HP 2XWHNRYV 5HVXOWDGRYV $EUDQJHQ

2V JDQKRV RX DV SHUGDV QmR UHDRY]BBDXOMNDRIFOG R F UDR) RKQWIHY VmMR WXDQEBFRH R
DWLYR p EDL[DGR WRWDOPHQWH RK SDUFLDOPGW W HH [FB VBR FRDRID0 RV GOV WILXPGRY
YDORU MXVWR HP RXWURV UHVXOWDBGRWDEURQPBQ QR VU HARQKBBIGRHEWRI LGHE L D 8
FDVR D WUDQVIHUrQFLD GRV JD QDD R0 GD \D FHRDADD/ GHUBIBPWURY RX SUHMXt]RV DF;



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

+LHUDUTXLD GH 9DORU -XVWR
2V DWLYRY PHQVXUDGRYV DR 9DORU IXWMNPRF®HD YR UPLDF UERR FRKOQMHPH DEDL[R

1tYHO7tWXORV H 9DORUHYV ORELOLIiULMSRERYHEY HOMR X PO PIHKUWIIRG/RGRW LY R RABIERAH RM Y
WtWXORYV GR JRYHUQR EUDVLOHLURPHOMRRVDY GH IXQGRV GH LQYHVW

1tYHO 7tWXORV H 9DORUHV ORELOLiUERNURV, QM WIUXIPMDWRRV T MAnR WHP L@HRWPB o
VMR SUHFLILFDGRY SRU PRGHORV FROQNBQ¥RRQYDWLRX]DGWRW BRROWRY P RSB PRY WHn R
FRQVWUXtGRV D SDUWLU GH REVHUYDo}HV GH PHUFDGRV DWLYRV

1tYHO 7tWXORV H 9DORUHV ORELOLIULRW W ULONADVPIRWR & DSIDU 3 URMW LTKPRomR VmR
HVWDWtVWLFRYVY H PDWHPiWLFRV FHLR KV FQODWVUXRHFQWRV QMDA QtYHO

'"HWDOKHVY VREUH R 9DORU -XVWR GRW \QVDNK XHBHDWR\L D LIQDWRRLYMR 1RWD ([SOLFDW
G 3HUGD (VSHUDGD $VVRFLDGD DR 5LVFR GH &UpGLWR

2 %DQFR FRQVWLWXL SURYLVmMR SDWGD Y HDRGODVVHRSGN FFG P @ LWR/ BHICCD PFHRANURGGRR ORRE LF
FULWpULRY GD 5HVROXomR &01 QzZ Qf H SHYROXomR % &%

., $WLYRV )LQDQFHLURV H[FHWR GH RXW BB QIMRWL GD\E H L DRQLYIRIW F RV IV WFD SRY €
GR UHVXOWDGR PHQVXUDGR QR QtYMRVWRH KRAULOBAXNER GHR W IQRXO RV fGLW R GIRR X
RSHUDO}HV FRP FDUDFWHUtVWLFDV GO VARFHVYWMRVGIH FDQEHMRRWH GHULYDWLYRYV

,, *DUDQWLDV )LQDQFHLUDV 3UHVWDGDV
.., &RPSURPLVVRV GH &UpGLWR H &UpGLWRV D /LEHUDU

$ GHVROXomR &01 QzZ H[LJH D PGRDIMRP GHRERDWIE VLVWHPIiWLFDMR SUFGR YW LY
GH SHUGDV HVSHUDGDVYV JDUDQWLQ®RQFLDRE DS UHVFW YhWRRGH WUDERR/ & H FUpGLWR

$ PHWRGRORJLD GD SHUGD HVSHUDGPDD{ER\WDIMREBOR/ hRYARISCHDHQWRW RIQQBRQPHLD
GHWHULRUDomR GR ULVFR GH FUpGLWR

(VWIJLRTXDQGR RV ,QVWUXPHQWRYV )LQD @FBXPR\W QR R/ IDIRLHVAHOMWDIR QR ULVFR G
UHFRQKHFLPHQWR LQLFLDO RX TXOQQRIIRF VWX YWDLPHG®WGL PE GXIDG D p \F D OF B ODG DRX
GXUDQWH R SUD]JR HVSHUDGR GR LQVWUXPHQWR

(VWiJLRTXDQGR XP ,QVWUXPHQWR )LQDQPFWILIUR IGAPRQY R QR DXNAVHFRWRH Fbp®RLVWRK G
TXDQGR XP LQVWUXPHQWR ILQDQFHIWAREGHP[RX. FERH PBYV XPAXO WILWYRR GHI ERD\GLWRPEQ
$ SHUGD p FDOFXODGD SDUD WRGRIRQBQBHR BWRSHUDGR GR DWLYR |

(VWiJLR,QVWUXPHQWRY )LQDQFHLURV FRQY UGHFXBER D ofMRP G FEQBRPWR G

3DUD PDLRUHV LQIRUPDoO}HV VREUHLEWGR\V\SDDNAD HD XU /@ RRG/DXSHOG D AFDABIHYUD @2 Y
*HUHQFLDPHQWR GH 5LVFRV H &DSLWDO

2V SULQFLSDLYVY SDUKkPHWURV XWLRLGBIGRM @DWIRYD@RDOomMR GH ULVF

3' BUREDELOLW\ RIBUREBPMOLGDGH GH LQDGLPSOrQFHDXPTBM IHAWRN LIP@D Q FRHD @ X DQ®
GHQWUR GH XP SHUtRGR HVSHFtILFR

/* /RVV *LYHQ 'HBIHU®GW GDGD D LQDGLPSOrQFLD TXHH H\HW IGRDD HIPGBHRW IRIKDQ\W D J H P
($'" ([SRVXUH DW '"HIPXWVMIMR QR PRPHQWR GD LQDG LYDOXRQ H ULXHRHY &HAIRR BY/W R C
G $WLYRV B3UREOHPIWLFRYV

8P DWLYR VHUi FRQVLGHUDGR SURGWBPVWQPR VT &BIQGHRWHIIIRWH o mR  Q DD WXUDO/LIRA/D G F
SDJDPHQWRYV VXSHULRUHV D QRYHQWE GXNYDG R X(W\HHW W WX WKWV o} R VP R GDWQRDDG
R SHUtRGR GH FXUD

G & XUD

$ FXUD UHIHUH VH DR SURFHVVR SHORUHXDRU®P DWLWWRDSWRE GHPDWILFNFR WDXBYYMOG H
SDJDPHQWRY UHJXODUHV UHHVWUXW/EDDRX R HEAWRPRVUXPHGL G/ VWODGEMR ILQDQFHLUD (

G 6WRS $FFUXDO

2 SURFHGLPHQWR FROWRBLGHRFBEBR/WH QD LQWHUUXSomR GR UHRN\GHURREGB UMAFHW
RULJLQDomR H TXDLVTXHU RXWUDVLRBW WDDBWIVYRWQ BRFHLUDNVXWOHMIEWAR GH UHFXSHU

G %DL[D GH $WLYRV )LQDQFHLURYV

$ EDL[D GRV $WLYRV )LQDQFHLURYV RF RIHEFH ETKD RE Rl RX/[ FO\WL GHL W R V[ 05 B VWHRLE[IDIPG @ M
H[LVWLU RX TXDQGR R %DQFR GD $PDL{U@MIDLWDWQYDHWR GRV IRVALLVFR\ B URBQH H BIDF
GHVGH TXH HVVD WUDQVIHUrQFLD R \R ¥ M HWPpERRVRHP WREGID FFLGRYV SHOB SHDPO
5HVROXomR %$&(1 Q2

G '"HULYDWH@RERQWIELO

'"HULYDWLYRV VmR PHQVXUDGRV DRHYROWD ORXVYWHR QWD FPIHLIR DGRV @ BRRRDYWLOYRWY
IRU SRVLWLYR H FRPR SDVVLYRWUL@X®WHL URRY QXDIVGIRY R YDO

2V GHULYDWLYRV XWLOL]DGRV FRPR/mRVGH\RIKOWRYV SHODERMWOIBIFD FRQIRUPH L
%$&(1 Q7 GH DFRUGR FRP D VXD QDWXUH]D



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

$+HGJEH )OX[R GH &DL[D D SIXHRHGIRVHLIQWUWUXBHQWRY ILQDQFHL UG B 5 IS0 R WD ORI
FRP RV JDQKRV H DV SHUGDV QmR UHBOWRGRM LEXN WXJLER YV GHRAR 6 K H F L BIRW UHLP {OR.(
/tTXLGR $ SDUFHOD LQHIHWLYD ¢ QBFR®@RBFMWALD Grh B HAARD PHDX\O W D G R

++HGJEBH 9DORU -XVWR RV DWLYRV HPSHRPRYRRW UHYBBFWLYRYV LEWWUXPHQ@WRMRLG
FRQWDELOL]DGRV SHOR YDORU MXVWR ERM®COLYDGRYKRY Qk FDW HHHUGDGRY WHFRQ
'"HPRQVWUDOmMR GR 5HVXOWDGR

+HGJBRQWIELQVWLWXLomR RSHUD LQVWUXP QR IEQDQFHHLURYFGBU LYODW. SR\
PRHGDV HVWUDQJHLUDV H WD[DV GH MXURV

G +HGJH GH )OX[R GH &DL[D

(P PDLR GH R %DQFR GD $PD]{QLD FBDSRVEBX XRFXHYRVVISFEWD $IJrQFLD )UDWRHVD
QR PRQWDQWH GH (85 PLOK}HV FRPULIRM BHOMMRMVQWBUP I3Gpi H S WL IHFD W XFARKPR

2 %DQFR GD $PD]{QLD FRRWFBRPWRRBEMWPHWLYR GH SURWHJHU VGXNFRIDXHRW BW G D Y DIPOH
YDULDomR FDPELDO HP WURFD GH VWM 3 $RW HHPMBRHDRFUFHRR ULVFR SURWHJLGR

G &ODVVLILFDomR H OHQVXUDomR KW 3DVVLYRV )LQDQFHLU
2V SDVVLYRV ILQDQFHLURYV VmR VXEVHRTEKQWR BRQWWLRBQRKRXUYDPDFIHRWVRDSR U

3DVVLYRV )LODQFHLURY DR 9DORU -X\DVERHSR B \PHHQ W DGRRAMHAMBDNMDRYRY H SDVVLYRV ILQ
HP FRQWUDWRY GH HPSUpVWLPRVRMXX D®PKIXHO GH DWLYRV ILQDQ

&RPSURPLVVRYV GH &UpGLWRV HRHUQBXWRIRY /ERQVRDGHUDQGR D SURMIR nHR/ SBUDGDH

*DUDQWLDV )LOQPHFWHWAUDERY SHOR PDLRU YDORU H®MWEHLFUp GURRLNVWSRHEDGD SHH Ul
UHFRQKHFLPHQWR LQLFLDO PHQRVIR YDORU DFXPXODGR GD UHFHLW

H 'HVSHVDV $QWHFLSDGDV

$V GHVSHVDV DQWHFLSDGDV UHIHUHBPV\RY NPDSDI1DPIPHWVRS HD QWHELSDGRVOoOmRR MR T
VHUYLoOR DR %DQFR RFRUUHUMR GXUBQWHWSHEBEYtRQRWHMEIXGEQWNMHR UHWILYIDVGIID\G |
PHGLGD TXH IRUHP VHQGR UHDOL]DGDV

| ,PRELOL]DGR GH 8VR H ,QWDQJtYHO

2 LPRELOL]DGR p DYDOLDGR SHOR]JEGRWFD G BDURDVLEGHRR GBIKEBQWHYV GHHOHGHK AMWRL DF
GD UHVSHFWLYD FRQWD GH GHSUPBPEKEIRD 8iH R R FRXgMARR € RO®RLQ pl FD GHOR FURI)| W DEH. Y LB
RXWUDV GHVSHVDYVY RSHUDFLRQDLVY 1RWD ([SOLFDWLYD Q2 D

2V DWLYRV LQWDQJtYHLYV SRVVXHFPRUGD | DWRY GHIQAR PGV RGRNA L Q H DAR (AWIDFER. OW ] B
RXWUDV GHVSHVDYV RSHUDFLRQDLV 1RWD ([SOLFDWLYD Q2 E

J 5HGXomR DR 9DORU 5HFXSHIHF¥$BOUPH GWLYRV

8PD SHUGD p UHFRQKHFLGD FDVR KDMIRWYOLVGrYRVDNVRMODRUDY DXH DGRV SR KR BDORW
LQGLFDomR GH GHVYDORUL]DomR FRHA EHDPDWHUKD VRQAVHQ I RQOWB WO VR % MHURRHIOV &R
DWLYR TXH p R PDLRU HOQWUH L VWRWBDBD WMKY®/MRORHQHRNVLRR MX\WK YDORU HP XVR

6H R YDORU UHFXSHUiIYHO GR DWLYRR (RUI PLHQ RRU YIDXHRKR ¥R R W IEQ BUp FUHHUG X HLGS B ROLR P
GH XPD SURYLVmMR SDUD SHUGD SRKHIFR&DUQ G DEHP RIMXHWLU DEIMRQGR UHVXOWDGR

K %HQHItFLRV D (PSUHJDGRYV

2 %DQFR PDQWpP MXQWR DRV VHXVFORSMUHJIDEIRGR \E IBGHDIFRBRE R FRP R 3WR OXKRFRDP
GH &XUWR 3UD]R H GH 3yV (PSUHJR 1RWDV ([SOLFDWLYDV QzV

2 UHFRQKHFLPHQWR H D PHQVXUDoWR GRYD]RHOMRtFHRW FOH S8HXQR YDORWD @B UJBEQHE®H
EDVHDGR HP FiOFXOR LPLQHQWHPHGRRIP ELM\DH PIRLURJIR R HD &K FRIPIS®! W LFDIMDL F B QQ/D (

2V %HQHItFLRV 3yV (PSUHJR FRQFHGLGRY §H®R SWHEFR \WR LR VEHR @BRVHQWDGRUI
UHFRQKHFLPHQWR D PHQVXUDoOmR H IBF&IWDGI\D iGHR DFRR) ®R JARPHRY FULWpP@L RV H)
5 + %HQHItFLRV D (PSUHJDGRV DSURYD@®DY¥ SHOD BHYHRO®XEMHR/ ROXomR &02VQ #

EHQHItFLRY GH QDWXUH]D SUHYLGHOODIQRD MK [EGHAER GUHH RUWHNL GrH) F LIV6 & B P SO H tHEHL (
'"HILQLGR  H 3&9 &RQWULEXLomR 9DUISFWORFI®RHRFBRWOPQFRP ROpP GR 30D QR WM

([SOLFDWLYD Q2

2 FXVWR GH %HQHItFLR 'HILQLGR @R ]YWH\RIH OWTRX | &/ GLHD SR VLYR DGR WRH U YALHRR W
MXURV OtTXLGRV H GRV JDQKRV H SHAH3IDAM dRVSRGHDLNU F G RV WIR LER G RD HIRVDIOH XHRI
JDQKR RX SHUGD QD OLTXLGDomR % H XW/HV R UGIRV M HUR LYOSIRO RRIU 8 BV H Q WAH. RS DHV/I LRGELUGL
UHVXOWDQWHY GR VHUYLOR SUHVWRGR FRORW QW B U HIDGRVRQRRSVIHIY Y Lo R WBV \RXG
GLPLQXLomR QR SDVVLYR DWXDUHDDO®RI S} AR QR ¥ REMHMHIWH RS/ GR \SHWDYQAR RT XGR
HPSUHJDGRV HP SHUtRGRV DQWHULRUHV DR SHUtRGR FRUUHQWH

3DUD RV 30DQRV GR WLSR *%HQHItAD® 'GIRVMQEBRHHFIRYDQM BEBWRJIJUDXLGRR GRUIOD
TXH SRVVXL FDUDFWHUtVWLFDV GBLS®D R/ &/ ORHHItFRRUHVSR QG HQ WHIYWIHR CR X X !
MXURV OtTXLGRV VREUH R YDORU LGQXF®XKG®GARRRSIDMXURK VR K D H LRGH 94 HAQRH IG FIL @ L'PLL A
TXDQGR DSOLFiYHO VmR UHFRQKHFRARW @R UBYXKRWBIGIRYV 1SE UGDYWEW M DRM DML MRR/



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

SODQRV H[FOXLQGR YDORUHV FR@RLMGHUMRE RWVH DRYK MKLLGRN O OtX X LR V HE R ¥2 ¥WHULF
UHVXOWDGRY DEUDQJHQWHY  VHQBRELOL]DQGR R SDWULP{QLR OtTXL

$V FRQWULEXL0o}HV UHIHUHQWHYV HSIDQUFR30 B R5 BODRYRVG H E&XR.Q WR L&E X LODNVR QR WIHY KOV
&RPR IRUPD GH PLWLJDU DV LQFHWNUDIOMW \G & RRVUYHOQRUHW GDAMWDRPWWG RV TKAHS WYWR R 8 HH/F
GH SUHPLVVDV DWXDULDLY OHYDGDV HPWKDPQVWLIDEMU Ro%B QFRYVFRIQWOORR/P RWX D MARYULL
HVSHFLDOL]DGD TXH WULPHVWUDOPIBGWWHVHIHWKRORYV UHDFOHXILQPERR D ODPIRQEHYV
PHQFLRQDGDV D DQiOLVH GH VHQVLEQDOILED ®HYIRG HD @ W/GIRD oHWVRV L IR @VIDN VS WDH B
WD[D GH MXURV DWXDULDO H H[SEXDIOWIPFRUGD ¥YIRENGH LGD GD Wi

L TULEXWRYV

2 WUDWDPHQWR WULEXWiIiULR GDN BHpNGIDNRYDHUBFESWHRILLEAOMR BGR H[FOXVLYBDWVPWK W
FRQWH[WR WRGDV DV SHVVRDV NXX{Lt@}HND M- QIDFFROAXWIDANH BV DR VWE P H WL ER @ VL GJHHU
DV HVSHFLILFLGDGHY WpFQLFDV DSRLFRPRVRYRFYVHWRILRVOQOR FHQDVVLILFDpGIRVR
HVWDEHOHFLGRY SHOD 5HVROX0omRGROIXPQEHVFRPSDYWWRDQHOHYDQWH HP UHO DHonSRR U
FRQVHIJXLQWH DFDUUHWDQGR HOHY DG RAL MHRIQGRY  IGHH DWHIOVRNV | IDWRDSDId VAL IRV F (
FRQIRUPLGDGH

$ HGLomR GD 5HVROXomR &01 Q2 D 5HVRUKJINRGE &IH Q 7 H SHODSWHRP®RY HX XP
UHHVWUXWXUDomR GR WUDWDPHQWR VREFV DSADR/Y ID\R HWL \SFORJ [5 6 HFWG® BV WIBY QIR &R FE MM M
EUDVLOHLUD DRV SDGU}HV LQWH UQDFGRQ B W GlH \F EGWHE Y DQ B DIEGIR U PDWH. DR Y. R \DV
UHJLPH HVSHFtILFR SDUD ILQV WU MELXENIQILRNG IS FWRLIW HY® R YID GHWXS H WIGDWL FRY EIR
D LQDGLPSOrQFLD VXSHULRU D HUWMBNQMW ODD®OLFAD®RR HH ISQomR GR JUHD % UERHY LM
FRQWIELO UHJLVWUDGD FRQIRUPH HVWDEHOHFLGR QD /HL Q2

$ SDUWLU GH 7 GH MDQHLUR GH HWRIUFL@MDR nBR1 GXR|LXXFQUIR WHDO ,5& RQ®/ML LEDXLH
6RFLDO VREUH R /XFUR /tTXLGR &G&G/DV BV RISHEDY}HYFRYLGLPSOLGMB\HFGHFRYLSOR
GHGXomR GHVVDV SHUGDV LQFOXLMQGR D MSONFDBDNRH GERND VQRUW HP S@DEHK W IQ]DG GF
JDUDQWLDV DVVRFLDGDV DRV FUpRL®RYVH GRRFRIPRAIDVORY IGFHBPRVHV UR O 8 ¥ ULRHA B B QIR
LPSOHPHQWDOmMR GH IOX[RV GH LQIRWPDLWRY SIDQDG LB SQMQWHWD H 5 H QWL RIVO LI B
GLIHULGRV

$V SURYLVIHV SDUD R ,PSRVWR GH 50QG@D6 ZF6QIV WL BR) p6R BREVIVLWXtGDV jV D
GLVFULPLQDGDV FRQVLGHUDUDP DV [EDWHVV®HD #FndRF X DRI O WHY s DWD \F D®F WULEXWR
,PSRVWR GH 5HQGD

$GLFLRQDO GH ,PSRVWR GH 5HQGD

&RQWULEXLomR 6RFLDO VREUH R /XFUR &6// +* D SDUWLU GH MDQ

3,6 3$6(3

&2),16

,PSRVWR VREUH 6HUYLORV GH 4XDOTXHU 1DWXUH]D % ,6641

M BURYLVIHV $WLYRV H 3DVVLYRV &RWQWLIPIWQWHY H 2EULJDo}

$WLYRV H SDVVLYRV FRQWLQJHQWHWQUWHRHGHPG\LH HLRV RV AR RIEHALUM 0}HV  YRIW WRNL
SDVVDGRV H FXMD RFRUUrQFLD GHSHIHFR GKHFYPBD@WRR B WXQRNK UDomRVHH D LW XYOR
H SDVVLYRV FRQWLQJHQWHV H REURYDGH \D FRHUIMR VF R R \H IFHW.X\DpA LRV G RNMIQLEGIRV
SDVVLYRV FRQWLQJHQWHYV H DWL KRR RAWIQFIHQWHN 58NBD 6HVR&01 Q7

2V DWLYRV FRQWLQJHQWHY UHSUHVHQWRFHGWDHIWRSRBRAVUHDPRYDOYRR QmR V
GHPRQVWUDO}HV ILQDQFHLUDV GR % DDQYFCRO LDR i) V& B QMVGRW KKIDG'BI Q BW X U D GMH UFHHFIXW U
FDEHUi D GLYXOJDomR GR DWLYR HPQGRWR FR[GWLERWIR DWHPHJIXGR &3&

$ 3URYLVmMR SDUD ULVFRV &tYHLV )LVFDL@DHN THPEHRODOWLY /AW \b 1URDIQAHUDG VHT X D C
MXUtGLFD H IRU FRQVLGHUDGR SURDI PO R MULGERLOA BNUBDP GRLXY W UBD GYHDU HRRUX
SDUD D OLTXLGDomR GDV REULJDo}GIR/VH RYWH P RERHNID/XW HVH HWYD FRO Y\LX | L F DHDQQMWMH. M_H D)XGA
TXDQGR GD FLWDomR QRWLILFD DX WXV R FQ B OY DAONRR)  FGIHWHFR@RV D G RQGVH SBIR KLYV FRL Y2
PHQVDOPHQWH GD VHIJXLQWH IRUPD

X OpWRGR PDVVLILFDGR SURFHVVRV MXGWUDEDOXKH VQ\DDAWX UH CH B HYHDOH FIWHAD W F
XVXDLV FXMR YDORU QmR VHMD ERGRLVGWYHDGCRG B HOHYKPGIWHR) RV SEKKV W DW SVHALGATIRV
KLVWYyULFDV GRVY ~-OWLPRV FLQFR DQRYV

X OpWRGR LQGLYLGXDOL]DGR SURFHRQRYAHUDIBMVY R RVXFXPODYNVRX FXWHROMI DR W
VRE D DYDOLDomR GD iUHD MXUtGLFD L&RWYWIGAH UTUMW HRQ &'IDCCRRURLYGBGERU SUF
FODVVLILFDomR H JUDX GH ULVFR1®RN B H[PSTDL GEMWLXMROQMXGLFLDO

$V Do}HV VmR FODVVLILFDGDVY GH HFRHGRHBBP DI SRRYELKWQGOBVVIYHO H UHPRWD

$V FRQWLQJrQFLDV FODVVLILFDGDV FRPFPR FFRIRW DEHLIOPN QW HI HFROQWHMRLGHS UVWIB@ WD
JLVFEDLV &tYHLV H 7UDEDOKLVWDV &%$3%)

$0}HV 7TUDEDOHKMWWRW LIDGDYV D SURFHVVRV MXGLFRDLGDHP QRHIBDRQEBMHFRDL RRPXD S
H[ HPSUHJDGRV VLQGLFDWRV RX RXWORV GJIFODRWHGRHU WMHSHHWRQWWIDGRY GH HF
&RQVLVWHP HP GLYHUVRV SHGLGRV DHFOWPRBRYNV FHRWR DVQ GHHYIFID UD HWW U D]PD O IR



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

DGLFLRQDO GH IXQomR H UHSUHVHQWBdmR. DUHWVSRQYMELOLGDGH VXE

$0}HV )LVAFODIWDQFR HVWi VXMHLWR D TXHVW LRIEXPHIMWR W R QB XUMIDWD ¢ iVRF DLW TXH S|
JHUDU DXWXDo}HV FRPSRVLomR GDHDWDVH&GH EFiCHGAR IGER.OA3GDGHYV G6Q VEX \oHN R T IXH
TXDQGR GD RFRUUrQFLD GH GHWHUPLRDLGRRM ODOVMRY DHBNVGRXNBVFLIDLY YHUVD VRI
3,6 &2),16 ,2) H & RQWULEXLo}HV 3UH WBIDWHQFDL UDLP®W LPD WHWRWYDVYWolHYV TXSQPGRRQBN
HP GLQKHLUR WtWXORV S~EOLFRWLDRYYSDVIIRXXC/HEFHYQVLWR G M XGLILEEEVEDEGH GHR VR
D LPSHGLU D LQFOXVmMR GR %DQFR HPFRPGDN VWuR REWVWDWLWLYRYREBI®mMR \GHP HV
UHJXODULGDGH ILVFDO

$0}HV &tYARQVLVWHP HP Do}HV GH FOLHQWHGHR X\DXIJHM B RSD 6 DWQRYQEBIRWIHQ LD LV |
SURGXWRV H VHUYLORV EDQFiIULRYV HHBXUHORWHVY QEGIDSIOMRVYRNFBA{PLFRVLWIREUH
GHSYVLWRYV MXGLFLDLV H FUpGLWRSBYUDHY L&/HNYRR PR Q WR W XDIDO RHUHNU B DROKW UBDLIYW B\
H PRUDLYVY JHUDOPHQWH WrP FRPR IGRG®HPIHYWRGR PRIQVX®CDGRRE QD PDREBDVDHGI
MXOJDGDV QRV MXL]DGRV HVSHFLLDPYWDGHRLY TFXMRHYWORVDOVWIRY P oQHNRM X GH.FWI
FtYHLVY DV LQJUHVVDGDV SRU FRWLVWODW JGIRVARYPGRVF XMV R QY B E RV PSHONR oD BGHR ¢
UHFXUVRV DSOLFDGRV HP IXQomQVA\DLWXKTEM&EDomR GDTXHOD ,

$0}HV 7UDEDOKLVWDWVW®RKRIE)HODFLRQDGDV D SURYLV}HV SPW s FRWE UEUS DQ WHV P
SOHLWHDQGR QD PDLRULD GHYROSDuBo&HR FRROWHRXFHUMRMRHOXY HPSUHJDGRV GLC

2V SDVVLYRV FRQWLQJHQWHYVY GH PHGEORVDamMF LR\ YHREPFD G H) G U G B Q KHRAL\GtR W LY

GHPRQVWUDO}HV ILQDQFHLUDV VHE SR IGAXWDOYDERV RW FODOWVVILFDGRYV SRRRL Ui RR
QHP GLYXOJDomR VHQGR FRQWURODGRY LQWHUQDPHQWH

$ $GPLQLVWUDOMR GR %DQFR HQWHQW®WKtERN MY RS WKYLLN}H@WHR\Q \BW U D GIHW 8 9 GG DV
GHFRUUHQWHYV GRV UHVSHFWLYRV 8WRPHNWWRW MXGR FKID &Y HY IDGPR. @GHUDGIROSRHD T
FODVVHV GH SURYLVmMR

2EULJDoO}HV OHJDLV GHFRUUHP GH REWMWD&}HM VWUHUIEXW DbIDR/ S H L QEEEHOHCOIBEIW
VXFHVVR GH SURFHVVRV MXGLFLDLVIUHFRRQRNFNERYV PR@QWDBRWMHS/OLFiY HROQ VIVQUWNHJ I
ILQDQFHLUDYV 1RWD ([SOLFDWLYD Qf

2V GHSYyVLWRYV UHFXUVDLV HP JD UDRUNGIRD PRIPRDDUWHIX@OWOPB AW d-mMBFYLIJIH@GWH 1RWD |
$V SHQKRUDYV MXGLFLDLV VmR EDL[DGDPWVRGODMRHYWHFIWEYY BB RDEWM&GDHUHRRKRNULD 8RR

PHQRV GH

N 2XWURV $WLYRV H 3DVVLYRYV

2V GLUHLWRVY H DV REULJDO}HV SDFMQMHIR\R \FFSKRVHQFDGRRSYVR.R FW 0O AGDMRBIRGYR F R
YDULDomR GRV UHVSHFWLYRV LQG BOWGBUHYV HQ WiJ LAMV G DGHRIMVER W B DV QRIFALILIID\G }AN

DMXVWDGRYV jV WD[DV FDPELDLV RGDMRV GRGLOGHNURIDFHRQRMWR GIDDV GHP RRRQWIWDD YWD/
FRP HQFDUJRV SUHIL[DGRV VmR UMHWMW UPBDERRYVDSRLOFRRQ MKBWK GR 2 U HING D VO B UIRSSUR.D

O 'HPRQVWUDOmMR GR 9DORU $GLFLRQDGR

2 %DQFR HODERURX D '"HPRQVWUDOMR Q@R \9 MOHUP B @ LER RRURERX QBBEDPHQWR WpFQLF]
GR 9DORU $GLFLRQDGR D TXDO p BVHIWWDHAWHDGDVF&RRRIDWMUD &FHY ILQDQFHLUDV

P (YHQWRYV 6XEVHTXHQWHYV

(YHQWR VXEVHTXHQWH DR SHUtRGR DWIWXDHo MHV U HQHUWQHH W \H P RIQNK HOH  H Y HIQOV RT X 1D

RFRUUH HQWUH D GDWD ILQDO GR BNWHRGERDIG D B MW DVY MR XAZHY VD \G H (HRHQ VR \8 R
VHU LGHQWLILEDGRYV

2V TXH HYLGHQFLDP FRQGLO}HV TIXPDRi GRLYMULIRG R D AXWD/H UH I HUGIPHR Y BGBHP RQ \

2V TXH VmR LQGLFDGRUHV GH FRQGIHMXNQWHP HQWHLDBP SWXERGR FRQWIELO
GHPRQVWUDO}HV ILQDQFHLUDV

+RXYH HYHQWR VXEVHTXHQWH UHOH YDQW B SRMURHDW D5GP\R @PW U B 6} WX QKR GH

Qz

Q B8VR GH (VWLPDWLYDV

$ HODERUDOmMR GDV GHPRQVWUDO}HV DN\QBQRMILAMDW FRD VFRWIGR DFRGRAPW D G DMV Q R/ 4.0 PR

ILQDQFHLUDV UHTXHU TXH D $GPHQWRNQD cGrHRV XK IGHD MiX® 3D QR U HEJHLIVW UTRK E@IGHRV M
FDVR $ $GPLQLVWUDOmMR GR %DQFR UHYWIP BWUYRS LHF BRH@WWVIBVYVIDWVDDSOLFD GH

$WLYRV H SDVVLYRV VXMHLWRYV jV HQ¥BVVWY\WVYPDMWQYBVR B DSEDHP DV VDV WHHAW th iR WLDQ
([SOLFDWLYDYV

1RWD ([SOLFDWLYD Q2 + TULEXWRRYV IUMFBRKHAUPAMHQ®WRYG G LDAS RYY HEOL OGO IGRI FRAC
TXDO SUHMXt]RV ILVFDLV SRVVDP VHU XWLOL]DGRV

1RWD ([SOLFDWLYD Q2 * YHQHIRRQARNFDPIPQWIRIOCRPHQMKXRUDOmMR GH SY W RMPBdRJIRD U

1RWD ([SOLFDWLYD Q2 + *HUHQFL®SPMRW RDEMW DIQLMF DWQ D L/TH GH VHRQW LHE LYDLOERDUS
PRELOLIULRYVY GD LQVWLWXLomR FRQYRWHWUJQGRFBPWQNILRM GH VWIWUHOI/RYOH YIRERWIH
FULWpULR GH SURYLVLRQDPHQWR QD WPH®DNK WDD/OhRAE LOE\D \5 HDIRG DV VIHFRSEHDNUQ & L WAR



'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

2SHUDO}HV GH &UpGLWR H Q% + ) X QIGFD GRIDPMIOWXE LRR) DIRUGHHH )12 H IVREU
PHQVXUDOmMR GH SURYLVMR SDUD FROWAQJrQFIDRYI\RW P ($S\VALYAFRDMH Y3 DV VLIYGRW &R C
/HIDLV

$ OLTXLGDomR GDV WUDQVDo}HVY HQSRGMHQ GRVEK\WOWDIVUHNRV Y PDW UHVVGLIHUHQWHYV G

$V LQIRUPDO}HV VREUH DV LQFHUWH]DV HMVOIDAL\R QDD WD DO EEBGDVVQY HD VHH ToHH
SRVVXHP ULVFR GH JHUDU DMXV Wit PIDWE H LIDWL @RV M DSDG/R/N. YFRR\Q W RFOXY A PR GBIV tRR
([SOLFDWLYDYV

R IXFUR SRU $omR

$ GLYXOJDomR GR OXFUR SRU DomR RVHFRHWWPGDREHCGBFIRQUIGGRF¥RPR &3& RYDBERXDHNOD
5HVROXomR &90 QZ 2 /IXFUR SRUGPXRDGR GBDVIFRLAGD® VH R OXFUR QLMW DE RS
Q~PHUR GH Do}HV RUGLQIiULDYV WRWHDL\YZ2 %REYPR([EORPADMA R R E { GIXW GIH IXYEDVIR(
TXH GmR DR VHX WLWXODU GLUHLWR GH DGTXLULU Do}HV

S 5HVXOWDGR 5HFRUUHQWH H 1mR 5HFRUUHQWH

2 UHVXOWDGR QmR UHFRUUHQWH GHNDGRUBR FHRWPR G X o MRL ¢618R%6 FQR? p FRRSR
UHODFLRQDGRYV jV DWLYLGDGHV QRHPBYWnGD WHYDALRQDGRY RRDV G HUHRYWRADN R QG
RFRUUrQFLD IUHTXHQWH $ RFRUUrQFGRLYRHHYWHRYWIRR S RUH POULGRGHL QY DROR. GDM R X L
UHFRUUHQWH $V LQIRUPDO}HV VREUHQR\R WHIFRQW B G RA\H W HHVRAUWRY 6 RGW LHEDV QD 1RV

&DL[D H (TXLYDOHQWHYV GH &DL[D

'LVSRQLELOLGDGHYV
'LVSRQLELOLGDGH HP ORHGD 1DFLRQDO
'LVSRQLELOLGDGH HP ORHGD (VWUDQJHLUD

$SOLFDO}HV ,QWHUILQDQFHIRWE QH /LTXLGH]
$SOLFDO}HV QR OHUFDGR $EHUWR 3RVLOmR %DQFDGD

7R\

]

$SOLFDO}HV ,QWHUILQDQFHLUDV GH /LTXLGH]
]
$SOLFDO}HV ,QWHUILQDQFHLUDV GH /LTXLGH]

$SOLFDO}HV QR OHUF 3RVLomR % QRWD Q%

/JHWUDV )LQDQFHLUDV GR 7HVRXUR

/JHWUDV GR 7THVRXUR 1DFLRQDO

1RWDV GR 7THVRXUR 1DFLRQDO
$SOLFDO}HV 'HSYVLWRV ,QWHUILQDQFHLURYV

$SOLFDO}HV 'HSYVLWRV ,QWHUILQDQFHLURYV

3HUGD (VSHUDGD $VVRFLDGD DR 5LVFR GH &UpGLWR

$V DSOLFDO}HV LQWHUILQDQFHLUIBWD \G H RPL RX REM]HWrh R RJ 6WIH QIR E B E H U X\ M O 8 RUMW G
HVWmR FODVVLILFDGDV FRPR FXVWR DPRUWL]DGR

$WLYRV )LOQDQFHLURYV £ 790

D $WLYRV )LQDQFHLURV D &XVWR $PRRWHYDEGRRE L 0 LWNXNRRYV H

&XVWR $PRU
&XVWR $PRU B3HUGD (VSH JtTXLGR

7TtWXORV 3~EOLFRYV
1RWDV GR 7THVRXUR 1DFLRQDO
TR\




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

2 &XVWR $PRUWL]DGR GRV $WLYRV )ULQD@RHLURWVXDRXWHWRD GRRUHW OREL U MR LRW
VHIXLQWHYV

&XVWR DPRUW &XVWR DPRUWL]D

ImR FLUFXODQWH
'H XP D FLQFR DQRYV

dis

E $WLYRV J)LQDQFHLURYV D 9DORU -X\6\WW R XSORUD@GHR\R $EH 2 @ WHIRW H V TtWRORYV H 9DC

i 3HUGD N .
&XVW (VSHUD| 9DORU -| (VWIJLA (VWiJL

&DUWHLUD 3UySULD
7TtWXORV 3
1RWDV GR 7THVRXUR 1DFLRQDO
/HWUDV GR 7THVRXUR 1DFLRQDO
/HWUDV GR )LQDQFHLUDV GR 7THVRXUR
7TtWXORV 3ULYDGRYV
'"HErQWXUHYV
JHWUDV )LQDQFHLUDYV
&RWDV GH )XQGRV HP 'LUHLWRYV
&RWDV GH )XQGRV GH ,QYHVW 5HQGD
&RWDV GH )XQGRV GH ,QYHVW
$o}HV
&RWDV GH )XQGRV ),1%0
9LQFXOD3UHVWDoOmR GH
7TtWXORV 3
/HWUDV )LQDQFHLUDVY GR 7THVRXUR
I1RWDV GR 7THVRXUR 1DFLRQDO
7R\

'RV WtWXORV UHODFLRQDGRY j SUHVWDWWMRRGHLDFXDEW RYVjV5FkPDUD V%D VRO S PARD
%DOFmMR H 5 HVWmMR YLQFXODGRVDHA 3DUDQWHPVIBDWMEW LDV FRP RSHUDO}HV %

$ FDUWHLUD p FRPSRVWD PDMRULVORERNP HGWH SIRU 7 DUDE RAH BL-]D G RIVG AR AR UDLW E
VREHUDQR (VVHV DWLYRV VmR VXILBbHQMWONM SDADYFRIE RIXUDR BEDLR  $ UWQGHLE@DIE K
JHVWmMR GH OLTXLGH] FRQIRUPH 1RWD ([SOLFDWLYD Q% D

2 &XVWR H R 9DORU -XVWR GRV $WLEXRWR LERW PHLBRFHDRX MIURR/US5 HV X @\R B GHR 9 DEERIU
ORELOLiIULRY SRU YHQFLPHQWR VmR RV VHIXLQWHYV

&XVWR 9DORU MXV

&LUFXODQWH
6HFSHQFLPI

$Wp XP DQR

1mR &LUFXODQWH

'H XP D FLQFR DQRV
'H FLQFR D GH] DQRYV
$FLPD GH GH] DQRYV
7R\




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

F $WLYRV )LQDQFHLURY OHQVXUDGRYV D 9DORU -XVWR

9DORU FR
$WLYRV ILQDQFHLURYV £EVHO LEVHO 9DOR

$R YDORU MXVWR SRU PHLR GH 2XWHQRWHSHVXOWDGRYV $EUDQJ
'"HErQWXUHYV

/HWUDV )LQDQFHLUDV

&RWDV GH )XQGR GH 5HQGD )L[D

&RWDV GH )XQGR 5HIHUHQFLDGR

1RWDV GR 7THVRXUR 1DFLRQDO

/IHWUDV GR 7THVRXUR 1DFLRQDO

/IHWUDV )LQDQFHLUDV GR 7THVRXUR

$0}HV

'"HVLIJQDGRV DR 9DORU -XVWR SRUSEUDQJFH
&RWDV GH )XQGR HP 'LUHLWRV &UHGLWYULRYV
7RW QRWD Qf E

2SHUDoO}HV GH &UpGLWR

D &RPSRVLomR GD &DUWHLUD GH 2SHUDoO}HV GH &UpGLWR

$V 2SHUDO}HV GH &UpGLWR WrP FRPR ®RIE NFIDW[IDY R RRROBIDWDXDRYV HO M VRWm R FOGGIRV ¥ RIFL F
D VHIXLQWH FRPSRVLomR

(VWiJLR 3UR_YL (VWiJL 3UR_YL (VWiJL 3UR_YL 7RWDO 7TRWD(
2SHUDO}HV GH &UpGLWR (VWiJL (VWiJL (VWiJL| (VWiJLI BURYL

(PSUPVWLPRYV
JLODQFLDPHQWRYV
JLODQFLDPHQWRY 5XUDLYV
6XEWRWDO
$GLDQWDPHQWR GH &RQWUDWR GH &KkPELR
7TRWDO
&RP YHQFLPHQWR QR &XUWR 3UD]R

D 3RU 9HQFLPHQWR

9HQFLGDV DWp GLDV
9HQFLGDV D SDUWLU GH GLDV
$ YHQFHU DWp PHVHV

$ YHQFHU GH D PHVHYV

$ YHQFHU DFLPD GH DQR
7RWDO GD

D 3RU &RQFHQWUDoOomR

&DUW

ODLRU GHYHGRU
PDLRUHV GHYHGRUHV
PDLRUHV GHYHGRUHV
PDLRUHVY GHYHGRUHV

'"HPDLV GHYHGRUHV

7R\




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

E 5HQGDV GH 2SHUDo}HV GH &UpGLWR

2SHUDO}HV GH &UpGLWR ]

(PSUPVWLPRYV
JLQDQFLDPHQWRYV
JLODQFLDPHQWRYV UXUDLV
7TRWDERWD Q2

F %DL[D GH 2SHUDO}HV GH &UpGLWR
1HVWH SHUtRGR QmR KRXYH RSHUDo}HV EDL[DGDV

G 2SHUDo}HVY 5HQHJRFLDGDV H 5HFXSHUDGDV

Z 6HPHVWU

5HQHJRFLDGDV
&DUWHLUD &RPHUFLDO
&DUWHLUD GH )RPHQWR
5HFXSHUDGDYV
&DUWHLUD &RPHUFLDO
&DUWHLUD GH )RPHQWR

5HSUHVHQWD R VDOGR UHQHJRFLDGYR CGHRFUWOGIRNGRR GDV RSHUDo}H

3HUGD (VSHUDGD SDUD $WLYRV )LQDQFHLURV
D ORYLPHQWDOmMR GD 3URYLVMR S D UWDD 3$W IGYORV ( MSHUDRDL\ 8D

SDOGR &RQVWL S5HYHUV SDOGR

2SHUDO}HV GH FUpPGLWR
(PSUPVWLPRYV
JLODQFLDPHQWRYV
JLQDQFLDPHQWRYV 5XUDLYV

&KPELR

5HSDVVHV 5HODO}HV ,QWHUILQDQFHLURYV

790

&RPSURPLVVRV GH FUpGLWR H &UpGLWRV D /LEHUDU

7R\

E '"HVSHVDV FRP 3HUGDV (VSHUDGDV SPWD/tTWLERYV J)LQDQFHL

Z 6HPHVWU

3URYLVMR VREUH 2SHUDO}HV GH &UpGLWR

790

5HODO}HV 5HSDVVHV ,QWHUILQDQFHLURYV

&RPSURPLVVRV GH FUpPGLWR

SHYHUVmMR 2SHUDO}HV GH &UpGLWR

SHYHUVmMR 790 H[FHWR 'HULYDWLYR

5HYHUVMR B5HODO}HV 5HSDVVHV ,QWHUILQDQFHLURYV
5SHYHUVmMR &RPSURPLVVRV GH &UpGLWR H &UpGLWRV D /LEHUDU
7R\




'HPRQVWUDO}HV ILQDQFHLUDYV

ILQGR HP GH MXQKR GH
(P PLOKDUHYVY GH UHDLV H[FHWRD XPOWFER LQGLFDGR GH RXWU

,QVWUXPHQWRYV )LQDQFH LRIERQWIEWQ YRV H

$EDL[R HVWmMR GHPRQVWUDGRYV RV YWB&URVW R DURBHR dHVWRH GPLYDKR RY SRR UN GRRDG
YDORU GR SDVVLYR H YDORU MXK W RO 7I0QWHNIU X WHIDVWGER IQRYD RKMLURY UHVXOWDGRYV DE

J)DWRU GH QVWUXPH:L%VI;ILRR‘ 3DVVL ,QVWUXPHQWR 9DORU -

6ZDSH ORHGD (85

2EMHW,
,QVWUXPHOMRIB H +HG
$MXVWH D $MXVWH DI

9DORU 1R $w>?[>>((\)/t 9DORU - -XVWR QR 3/ -XVWR QR 2 9DORU &R
GRV (IHLWRYV (IHLWRV )L

+HGJBH &DSWDo}HV

+HGJH GH &DS

3UD]RYV
9DORU 1RPLQDO
9DORU -XVWR

9DORU FR
LTtYH LtYH( AN

3DVVLYRV J)LQDQFHLURY OHQVXUDGRYV
,QVWUXPHQWRY )LQDQFHLURV 'HULYDWLYRYV

2XWURV $WLYRV )LQDQFHLURYV

5HODO}HV ,QWHUILQDQFHLUDYV
5HQGDV D 5HFHEHU

'"HYHGRUHV SRU 'HSYyVLWRV HP *DUDQWLD QRWD Q2 F
7tWXORV H &UpGLWRV D 5HFHEHU 6HWV&IRUG AVGHPG/MWILFED GH &RQF
3DJDPHQWRYV D 5HVVDUFLU
'"HYHGRUHV 'LYHUVRYV
2XWURV 9DORUHV H %HQV
'"HVSHVDV $QWHFLSDGDYV

7R\
JRL FRQVWLWXtGD XPD SURYLVMR GIHWIRHW XUVDHO EWLYMIDGE8MSYP RXWUDV LQVWLWXL0o}HV ILQDC




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

,PRELOL]DGR H ,QWDQJtYHO

D ,PRELOL]DGR

,PYYHLV G
7HUUHQRYV
(GLILFDO}HV
2XWUDV ,PRELOL]DO}HV GH 8VR
OYyYHLV H (TXLSDPHQWRV HP (VWRTXH
,PRELOL]DO}HV HP &XUVR
,QVWDODO}HV OyYHLV H (TXLSDPHQWRV GH 8VR
,QVWDODO}HV
OyYHLV H (TXLSDPHQWRV GH 8VR
2XWUDYV
6LVWHPD GH &RPXQLFDomR
6LVWHPD GH 3URFHVVDPHQWR GH 'DGRYV
6LVWHPD GH 6HJXUDQoD
2XWURV ,PRELOL]DGRV GH 8VR
2EUDV GH $UWH
,PRELOL]DGR GH 8VR
'"HSUHFLDO}HV $F
7R\

E ,QWDQJtYHO

6LVWHPDV GH 3URFHVVDPHQWR GH 'DGRYV
6LVWHPDV GH &RPXQLFDomR H GH 6HJXUDQoD
ODUFDV
/LFHQODV H 'LUHLWRYV $XWRUDLV H GH 8VR
2XWURV $WLYRV ,QWDQJtYHLV
,QWDQJtYHLV

$PRUWL]DomR $FXPXODGD
7R\

F ORYLPHQWDOomR GR ,PRELOL]DGR GHBMXGR ,QWDQJtYHO QR

. ,
6DOGR\ $GLo} B OE[L S ULIEEE o0 5

,QYHUV $OLHQL $PRUWL]

,PRELOL]DGR GH 8VR
,QWDQJtYHO
7R\

G EQGLFH GH ,PRELOL]DomR

$ 5HVROXomR &01 Qf HVWDEHOHFHRX SOWUPPWH RGIEH UHIHUrQFLEFHD BKVW
LPRELOL]DOomR 2 %DQFR HQFRQW UDGWHH RIQUWDGGRGR VHABRLRUPH

/LPLWH SDUD ,PRELOL]DomR

6LWXDomR SDUD R /LPLWH GH ,PRELOL]DomR
ODUJHP
EQGLFH GH ,PRELOL]DomR




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

3DVVLYRV D &XVWR $PRUWL]DGR

D 2V GHSyVLWRYV HVWmR GLVWULEXtGRV FRQIRUPH D VHJXLU

$W C $FLP 7RWD (
PHV PHVI PHV.
- 9LVWD
3RXSDQoD
,QWHUILQDQFHLURV
$ 3UD]R
$ SUD]R

-XGLFLDLV FRP 5HPXQHUDoOmMR
(VSHFLDLV FRP 5HPXQHUDoOmMR
6XGDP
JLQDP
2XWURV
7R\
&ODVVLILFDGRY QR SUD]JR GH DWp WRp®LHK HYW YU PFPRR LJGHBDU D
7UDWD VH GH EHQHItFLR ILVF D O)HIGHMMION XtGHR SHHODMRL WRY MU @ RS UH VIDWPE®R HADFLA B LEY SRS|R
YDORU GD SDUFHOD FRUUHVSRQGHIRWAMDUWR ,5GOHMLE)R BRQ GH GH GH]JHPEUR GH
5HIHUH VH DR )XQGR GH ,QYHVWLPHRIWRR | IGVF $@ DREHIDD GRHGHAR %DQFR BOFBRQPXGRDQ IF R
(ISOLFDWLYD Qf

E &DSWDo}HV QR OHUFDGR $EHUWR HJHRQBDIYBLIRE&UHSHELWR GR
1mR KRXYH UHJLVWUR GH &DSWDo}H\F IQ@WHW F FOGRVBHEHUW B LB SWWB @GR %DQFR HP
$V 2EULJDO}HV SRU (PLVVMR GH /HWUFVFRGWRWPGLWRIGR 3JURQHJYQR SHUtRGR

$ /HWUD GH &UpGLWR GR $JURQHJYFHRGH &S @LXPD nPR GCIDQIOL@GHHI. UD G \GRR @ DERLFGRL [DHE
PDUoOR GH 7HP RV YDORUHV UHRARNOQMHDD GRIVWIHOG VDRUWHLRDGDV RX |MXWERDI) W BEL
GDV FDSWDo}HV p GH GR &',

F 2EULJDoO}HV SRU (PSUpVWLPRYV

2V (PSUpVWLPRV WRPDGRV QR H[WHUGRUMX>XQKR ®HR QW DR &H 5P F R & XYUNGQRE BRIDQF
UHIHUHP VH EDVLFDPHQWH j FDSWR&MBPGIHDW R FXWERW\EDUBRLYBREURRVLTRD LjVWDIJ
PpGLD GH DD H YDULDomR FOHP BVDVONRB DY PRF)GIDDG R\ 'yODUHV 1QBMPH @ MHRUQRD&
3UD]R

G 2EULJDoO}HV SRU 5HSDVVHV GR 3DBVYV ,QVWLWXL0o}HV 2ILFL
G &ODVVLILFDomR SRU (QFDUJRV )LODQFRGD MR/ H 3UD]JR GH /LT

7D[D 3UD’ 9DOR
D I DQ
%1'(6 )LQHP
%1'(6 ,QGXVWULDO
%1'(6 5XUDO
%1'(6 &RPpUFLR
%1'(6 BHUYLORV
),1$0( ,QGXVWULDO
),1$0( 5XUDO
),1$0( &RPpUFLR
),1$0( 6HUYLORYV
)81*(785
671 2*8
7R\

2 %DQFR RSHUD RV UHFXUVRV GR )XQGR(7#3J)DHOP GHR GMRUL/IPRDGHEERP D 3RUWDUHQGR? )SIR D
ILQDOLGDGH R IRPHQWR H D SURYLVMRFLOHP HHFRUGRVHBBUBHQGLPHDWRYV  WIXQWHWHVRAH H
GHVHQYROYLPHQWR GR WXULVPR [IDGFR PRI WDUHBRHQR/H BRXKEONVH QO 3¥DULDomR GD WD[D 6




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

$vV JDUDQWLDY FRQWUDWXDLY SRGHKX RXW WHWOLGHBONQGWHQIEAR @D \WQ RW X UKD VELLDN
FRQWUDWXDLYV IRUDP GLYXOJDGDV QD QRWD Qf D

G &ODVVLILFDomR SRU )DL[D GH 9HQFLPHQWR

$FLPD C

DQF

%1'(6 )LQHP

%1'(6 ,QGXVWULDO
%1'(6 5XUDO

%1'(6 &RPpUFLR
%1'(6 6HUYLORYV
),1$0( ,QGXVWULDO
),1$0( 5XUDO
),1$0( &RPpUFLR
),1$0( 6HUYLORYV
)81*(785

671 2*8

7RWDO
&LUFXODQWH

1mR &LUFXODQWH

&RPR DJHQWH ILQDQFHLUR GR 3URJUPIRQWM FELR @ DIOL EXO VRXJWOD POHFL O L DUH J& VY RIQIDIG RRQFR DALFoF
*HUDO GD 8QLmMR 2*8 R PRQWDQWH GH 5

H 2EULJDO}HV SRU 5HSDVVHV GR ([WHULRU

$)' $IJrQFLD )UDQFHVD GH 'HVHQYROYLPHQWR * 'LVSRQtYHO
TR\
&LUFXODQWH
ImR &LUFXODQWH
&DSWDomR HP QR YDORU GRRRUWL]Do}HRPYBEPHVWUDLY H FDUr(@GRBIGH PO HSDDQFH

GD ~OWLPD SDUFHOD HP MXOKR GHH MXWRRVHFR QKQDBRBHAMWARGR FRUUHVSRQGHX D 5 HDY
ILQDQFLDPHQWR WRWDOL]RX 5 U BDdnDR SRIIRREH ®rOR IRRIPW UHR @IV U D W DERYPGEHEH Y BPWIWR\WQ B H

)XQGRV )LQDQFHLURV H GH '"HVHQYROYLPHQWR
$Wp $FLPD 6DOGR
PHVF PHVF
&RQVWLWXFLRQDO GH )LQDQFLDPR®WR QRVIRWWH E)12
ODULQKD OHUFDQWH )00 QRWDV QfV H E
)XQGR GH 'HVHQYROYLPHQWR GD $PD]{QLB )'$ QRWDV QfV H

2XWURYV

7R\

2V VDOGRYV GLIiULRYV GDV GLVSRQLEQPUGORBWWRR DY N WHP[D 6 HORDFHERQURUPK IGHQRD Lo} H
GH RXWXEUR GH QRWD Qf QPRQMMRIHVHQWDQGR YHQF

J 2XWURV 3DVVLYRV )LOQDQFHLURYV

&REUDQoD H $UUHFDGDomR GH 7ULEXWRV H $VVHPHOKDGRYV
6RFLDLV H (VWDWXWiULDV

5HPXQHUDomR GR &DSLWDO D 3DJDU

BURYLVmMR SDUD 3DUWLFLSDomR QRV /XFURYV

7R\

&LUFXODQWH

ImR &LUFXODQWH

9DORU UHIHUHQWH D 'LYLGHQGRYV -&HPGHRQ[RWIPIEG RS HD BRM RLBUBM GH SUHEULomR F FDQUMW
LQFLVR ,, DOtQHD D




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

2XWURYV 3DVVLYRYV

5HODO}HV ,QWHUGHSHQGrQFLDYV
&UHGRUHV 'LYHUVRV * 3DtV
,PRELOL]DO}HV
3DUFHODV GH 2SHUDO}HV GH &UpGLWR 6HFXULWL]DomR
5HFHELPHQWR GH 5HFXUVRV SDUD $YDO
/JHYDQWDPHQWR GH 'HSYyVLWRV 5HFXUVDLV QRWD Qf F
'"HPDLYV
7R\
&LUFXODQWH
1mR &LUFXODQWH

B3URYLV}HV 3DVVLYRV &RQWLQJIJHQMMIV H 2EULJDO}HV /HJD

BURYLVmMR SDUD 3HUGD (VSHUDGD
&RPSURPLVVR GH (PSUpVWLPRYV
B3URYLVmMR SDUD 3HUGD (VSHUDGD FRP &RPSURPLVVRV GH &UpGLWR
BURYLVmMR SDUD 3HUGD (VSHUDGD FRP &UpGLWRYV D /LEHUDU
*DUDQWLDYV )LQDQFHLUDYV 3UHVWDGDV QRWD Q2 D
7R\

BURYLVmMR $WXDULDO

30DQRYV 6DOGDGRYV
30DQR %'
30DQR OLVWR

3DVVLYRV $WXDULDLV
%' ILTXLGDGR
OLVWR /LTXLGDGR
$VVLVWLGRV SHOR %DQFR
$X[tOLR 6D~GH

7RV QRWDV QfV E H

B3URYLV}HVY 7TUDEDOKLVWDV &tYHLV )LVFEDLV H 2XWUDV

BURYLV}HV 7UDEDOKLVWDV &tYHLV H )LVEDLV
$0}HV 7TUDEDOKLVWDV ,QGHQL]DO}HV
$0}HV &tYHLV
$0}HV )LVFDLV

2XWUDV 3URYLV}HV
$0}HV 7TUDEDOKLVWDV &$3$%$)
3URYLVmMR SDUD 3DJDPHQWRYV D (IHWXDU GH 3HVVRDO
3URYLVMR SDUD 3DJDPHQWRYV D (IHWXDU $GPLQLVWUDWLYR
2EULJDO}HV SRU $TXLVLOomR GH %HQV H 'LUHLWRYV
'LYHUVDV

7R\
'"HQWUH DV Do}HV MXGLFLDLV FtYHW DHEORR QR/W FRWHVDWO VY QERV 1XQ G RVF&AWRGYIHD/ARN 150 W

6DQWRYV SDUD OLEHUDomR GH UHFXU®RVXDSDbmMBGRINT XHPO DX Q@ YR LEDGLH iRQ RRWDGKE R (GYDH B WR P
5

D ORYLPHQWDomR GD 3URYLVmMR SDUBWBVW@PWDNYV )LQDQFHLUDYV

6DOGR\ &RPSOHPI 3DJWR 6DOGR
3URYL\ 3Hug °HYHUV
5LVFR )12 5XUDO QRWD Q%
5LVFR )12 ,QGXVWULDO QRWD Qz
)'$ QRWD Q%
6(& FHVVmMR GH FUpPGLWR * /HL
)XQGR ,QYHVW H 'HVHQY (VWDGR 5RQG{QLD )LGHU
7R\
&HVVmMR GH &UpGLWR * /HL Q% SUR FRUIWRHYBRQGMRDBR VDOGR GDV RSMIUDWRH G DU HHOLH .

+ 6HFXULWL]DomR +* GH UXWVQRRVPBAMIDIGM GHWBGWROYV RSHUDO}HW HQBRRWWDWS B W H QubHnIR. \GMA
FHVV}HV GH FUpGLWR * 2SHUDomR EBRPDSGDVEORMWR XSD P HRMW R XEHKR GH REGARRWDQWH FRUU



'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

E 3URYLV}HV 7TUDEDOKLVWDV &tYHLV H )LVFEDLV
E ORYLPHQWDomR GDV 3URYLV}HV &CDVAURYFDEEDYV FRPR 3HU

7UDEDOk

(QGHOL]D &tYH YLVFEIL 7R
6DOGRV HP

$GLO}IHV

%DL[D SRU SDIDPHQWR

5SHYHUVmMR GD SURYLVmR

6DO\ HP QRWD Qf

E &URQRJUDPD (VSHUDGR GH '"HVHPEROVRYV GDV 3URYLV}HV

7UDEDO

[OGHOL]D &tYF YLVFI 7R
$Wp DQRYV

'H DQRV D DQRV

$FLPD GH DQRV

7RW

2 FHQIULR FRPSRVWR SHOD LPSUHCWLELC®RG®RRH SR WHWIFR/ GEHP FRPRJDD}BRVQYDE
MXULVSUXGrQFLD GRV WULEXQDLYV WRBQRBPUDPAHHWRNUPDG RIBOHRCHVHPRROVR

E BURYLV}HV &ODVVLILFDGDV FRPR 3HUGD 3RVVtYHO

3URYLV}HV GH &DXVDV * 3RVVEYHLV ]

JLVFDLV
7UDEDOKLVWDYV
&tYHLV

&$33%)

7R\

'"HQWUH DV GHPDQGDV MXGLFLDLVVS RWMWYHRL ¥ RP S RAMDXKIYD S FORAML SURAHNVRY FODVVL

$QXODomR GH &RQWUDWR
&RWDV )LQDP

'DQRV ORUDLV H ODWHULDLYV
'"HErQWXUHV GR )LQDP
(IFOXVmMR GH 5HVWULWLYRYV
6XFXPErQFLDV
,QH[LVWIQFLD GH 'pELWRYV
5HYLVLRQDO

2XWUDYV

7R\

F '"HSyVLWRYV 5HFXUVDLV

2V /HYDQWDPHQWRY GH 'HSyVLWRV 5HPXD@WH @HOBEDQoDUDP HRVWR® UHJLVWRM GR
3DVVLYRV" QRWD Qf

2V GHSyVLWRYVY SDUD LQWHUSRVLomRVGI-HPLPHHFY(PHJG’RUI-HNWRrLR'HEiVVWBD{PR*DUSZR;UNLD'

'"HPDQGDV 7UDEDOKLVWDV
3URYLVMR S '"HYHGRUHV 'HSYVLWRV 5HFXUVDLV
'"HPDQGDV )LVFDLV
'"HPDQGDV &tYHLV
7RW QRWD Qf




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

3DWULP{QLR /tTXLGR

D 9DORU 3DWULPRQLDO H 9DORU GAHQOHIWDFDGR SRU $omR 2UG

3DWULP{QLR /tTXLGR GR %DQFR GD $PD]{QLD
9DORU 3DWULPRQLDO SRU DomR 5
9DORU GH OHUFDGR SRU DomR 5

&DOFXODGR FRP EDVH QR SDWULP{Q@RQQOTBLEGGR GR %DQFR GD $P
&RWDomR GH IHFKDPHQWR GR PrVRPRQIRWPBIO% MR%UDVLO %

E &DSLWDO 6RFLDO
(P GH MXQKR GH FRQIRUPH HWW YW RWRR VRFQDWXERFRNLWR H LQWHRUBDWOW]D!

UHSUHVHQWDGR SRU Do}HV RHNGALULIW XD IQR ALDHPVYBDRU QRPLQDO
A4XDQWLGDGH GH Do}HV

$FLRQLVWDYV GRPLFLOLDGRYV QR SDtV
$FLRQLVWDYV GRPLFLOLDGRYV QR H[WHULRU
7R\

$ SDUWLFLSDomR DFLRQIULD QR PDELWOWLBRIGMQFR HVWi DVVL

$0}HV 7TRWDO

8QLI
$GPLQLVWUDOMR 'LUHWD * OLQLVWpULR GD )DJHQGD
$GPLQLVWUDOMR ,QGLUHWD
), &$,;$ )*('8& )XQGR GH ,QYHVWLPHQWR OXOWLPHUFDGR
%% )*2 )XQGR ,QYHVWLPHQWR HP $0}HV
(P & LUFXODomR
7R\

F 5HVHUYDV GH 5HDYDOLDomR

$V 5HVHUYDV GH 5HDYDOLDomR QR YDORUUGI YsDOLDo}HNIKBWHHPWIHY RV $V UHDOL]D
SHUtRGR LPSRUWDUDP HP 5 GHPRWYWR HQRANR GMHHGHISAROD XomR &01 QEPDQHVFHR\
VHUi PDQWLGR DWp D GDWD GH VXD HIHWLYD UHDOL]DomR

G 5HVHUYDV GH &DSLWDO H GH /XFURV

$ SHVHUYD /HJDO WHP SRU ILQDO IG®IZGHGRY ¥ B $SXWDW Y RBWDKDI VLV RPHQ@WIR BRIEGIWD L
SUHMXt]RV RX DXPHQWDU R FDSLMERO DSRXALID®R 'RR OXHFWHHRGRTX VMR DOGDXHDGRXW
GHVWLQDomR QD FRQVWLWXLomR[6BGHNMHU Y®ROFHIDPLON OX H/ RFLD O

$ UHVHUYD HVWDWXWiULD GHVWLQDDVHHDRUUR IRI20RRSDWRUWR R I X OGRDHNGSW UQ BB RQ R
PtQLPR GR VDOGR TXH UHPDQHVFH®GR DWRPVDXOHGIHOBERXHUVRY DSOLGDFEIRWDBR DRI
GHWHUPLQD R DUW GD /HL Q2

2 TXDGUR DEDL[R GHPRQVWUD RV VILOMIRY K B OXVHRBRYDV GH FD

5HVHUYDV GH &DSLWDO
5HVHUYDV GH /XFURV
/HIDO
(VWDWXWiULD
(VSHFLDO SDUD 'LYLGHQGRY QmR 'LVWULEXtGRV

H /IXFUR SRU $omR
2 OXFUR SRU DomR EiVLFR IRL FDOBXGHGCRHFB®} HD \RU QGDQTYXDRWHP FLUFXIDOMR FR

Z 6HPHVWU

/IXFUR OtTXLGR DWULEXtYHO DRV DFLRQLVWDV
4XDQWLGDGH GH Do}HV HP XQLGDGHYV
IXFUR SRU DomR EiVLFR 5




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

I $MXVWH GH $YDOLDomR 3DWULPRQLDO

6mR UHJLVWUDGRV RV JDQKRV RX DV $bBOGDIMB HFR UDMIOWRINYV HG BDWV N D YIREVX WO UTLRLM
FRQIRUPH OHJLVODoOomR YLJHQWH

2V VDOGRVY HVWmR DEDL[R DSUHVHQWDGRYV

$MXVWH GH $YDOLDomR 3DWULPRQLDO

,QVWUXPHQWRY )LQDQFHLURV &ODVVLILFDGRV FRPR 9-25%
+HGJH GH )OX[R GH &DL[D QRWD Qf
$MXVWHV GH $YDOLDomR $WXDULDO

J '"HVWLQDomR GR OXFUR OtTXLGR

IXFUR /tTXLGR

5HVHUYD /HJDO V OXFUR OtTXLGR

6DOGR DSyV D 5HVHUYD /HJDO

5HDOL]DomR GD 5HVHUYD GH 5HDYDOLDomR

6DOGR DSyV 5HVHUYDV

5HFRQKHFLPHQWR GRV HIHLWRY GD 5HVROXomR &01 Q2
%DVH GH FIOFXOR SDUD GLVWULEXLomR

'LYLGHQGRV SURYLVLRQDGRYV GD EDVH GH FiOFXOR
5HVHUYD (VWDWXWiULD

TULEXWRYV

D SBURYLV}HV FRQVWLWXtGDV

1HVWH SHUtRGR R %DQFR DSXURXSBXEVWRYWUGHX&R QWO LH EIDOMIHR 6 RFER OU MR @RS H/
SURYLVmMR

$ FRQFLOLDOomR GRV HQFDUJRV SD BB RGHI GIFEORBAWP S EXIVRN 8 H R F L DUDH QP ISGI tR G

Z 6HPHVWUH

, 5 &6//

5HVXOWDGR DQWHV (

([FOXV}HV /tTXLGDV &DUiIWHU 3HUPDQHQWH

$GLO}HV OtTXLGDV FDUIWHU WHPSRUIULR

/IXFUR WULEXWiYHO DQWHY FRPSHQVDO}HV

$OtTXRWDYV

9DORUHVY GHYLGRV SHOI

$GLFLRQDO GH LPSRVWR GH UHQGD

,QFHQWLYRYV

9DORUHYV (

5HDOL]DomR UHVHUYD UHDYDOLDomR H GLIHULGR V 070

9DORUHV UHJLVWUDGRYV HP UH\

&UpGLWR WULEXWIiULR V GLIHUHQoDV WHPSRUiULDYV

9DORUHV HIHWLYDPHQWH UHJ
GHVSHVD HIHWLYD HP UHODomR DR OXFUR DQWHYV ,53- &6//
([FOXV}HV SHUPDQHQWHY VmR UHJLMWQRW KRV VGIDDB DN HEGWHI B FX Q R O SGIR) SBQKR G R G RVE BVQ

E 2ULJHP GRV &UpGLWRYV 7ULEXWiUGRWH &GHR QR\SUIRMVMBEXR 0@ HR SSHRELDO 'LIHULGRYV

2 %DQFR UHJLVWUD FRPR DWLYR ILVFGO BLERQVWRLERSBMR R6REALDEAHQH[FOXWLYD
WHPSRUIULDV GHGXWtYHLV SULQEFV SDHOPSHURN GH BYRYLMEPHVHY MR GHGEALYR LV GBR

Qf (VVHV FUpPGLWRYV VHUmMRDUHDIOQ [ PISRVR THK REXGBRHEHUVMR GDV DNV BXE ML
IRUDP FRQVWLWXtGRYV
(P FRQIRUPLGDGH FRP D 5HVROXomR &0WL®?GH ? GHIMBRHLUR GH R @D O AR @I

HVSHUDGD SDUD R FIOFXOR GH SURYDVYhR/ GXOWIDG RV PG IRWRYVHGLH D FWRXL RRYWHIALR/@ B
GLIHULGRYV

$ /HL Qz TXH HQWURX HP HLIRRJ GH 72 GHVMD@HOHFHX TXH DV 3HWEBW L
- 00909 0 0v0909BmBm© 0B 009090099 BOmB9m©m©©©©©©B©m©m©m©m©m©© 0099999



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

LQDGLPSOLGDV DWUDVR VXSHULRWGDV GDLBEDNHRYNWHROEMGR] GR ,P SRW WIRE XlHo i R Q&G
VREUH R /XFUR /tTXLGR QR PHVPR BRHDRIAURdIIMRFGBD QRYRY]IDQNLYRV ILVFDLV GLIHU|

5SHODWLYDPHQWH DRV SODQRV GH %HQHMRLR\QBQPBIDWIRGRY BRQWO DWRYOWDNE Rp
%DQFR HVWi VHQGR DWLYDGD FRQWLIGBUMRGRY SUHYPRWR GHYBMDR BRO%RQBRD S|

JRUDP FRQVLGHUDGDYVY FRPR EDL[DYDUWHIDMMLR M ol Rl WXREEERRVRSDED RV UHIHULGRV SODC

+RXYH DLQGD DWLYDomR H EDL[D GHV FUH\GLOWRDWE B VEXEW D QR H/RW H ¥ DF RIQVY R O KXld nGRH &/¢
Qz GH DFRUGR FRP D PRYLPHQWWDWHR & BRRBUWIGHD iR/ ®RM %DQFR MAKQRWRY D R\
HPSUHJR

3DUD DYDOLDomR H XWLOL]DomR GRWDBRMW R¥RNVUE WpGIL\WRVHVWRHEHOQEFLGRY SHOD
5HVROXomR %$&(1 Q2

1D IRUPD GHILQLGD QR HVWXGR WpRQLYDR MR % Bl QUFHRX ¥ DFOUVP BR. W RY W U IGEHX W HUDLARL\] DFORTP
SUD]R Pi[LPR GH GH] DQRV

F ORYLPHQWDOmMR GRV &UpGLWRV 7ULHEXWED LR BCHW,BPSRXYMWRKBIBRFLDO 'LIHULGRYV

$V SURYLV}HV TXH VHUYLUDP GH EDWH\SDHIDWERRY WP BLMNMRR/ G\RIVMLEXWGBR RV QRRI
SDWULP{QLR OtTXLGR DSUHVHQWDRBDE®@XDD/MHWKLR EH WPRGIR HOQWRO P GH MXQKR Gt

&RQVWLY\ 5HDOL]

,PSRVWR GH UHQGD
3URYLVMR WUDEDOKLVWD
3URYLVmMR SDUD ULVFR GH FUpGLWR
$X[tOLR SyV HPSUHJR 30DQRV 6DOGDGRYV
'"HVY PDUFDomR D PHUFDGR+7tWXOR GLVSRQtYHO S YHQGD
3URYLVMR SDUD SDVVLYRV OHJDLV H MXGLFLDLV
3URYLVMR SDUD UHDMXVWH IXWXUR 5HV &01 Q%
3URYLVMR SDUD SHUGDV GH FUpGLWRYV D OLEHUDU
3URYLVMR 790 H DSOLFDO}HV LQWHUILQDQFHLUDV GH OLTXLGH]
070 +HGJH $)°
2XWUDV SURYLV}HV

%DVH GH F

,PSRVWR GH UHQGD

&RQWULEXLo
3URYLVMR WUDEDOKLVWD
3URYLVmMR SDUD ULVFR GH FUpGLWR
$X[tOLR SyV HPSUHJR 30DQRV 6DOGDGRYV
'"HVY PDUFDomR D PHUFDGR * 76BWXOR GLVSRQtYHO S YHQ
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(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

'"HVGREUDPHQWR GDV 3ULQFLSDLVY &RQWDV GH 5HVXOWDGR
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2EULJDO}HV SRU (PSUpVWLPRV H 5HSDVVHV
2EULJDO}HV SRU )XQGRV )LQDQFHQWRY H GH 'HVHQYROYLP
3HUGDV (VSHUDGDV SDUD $WLYRV ILQDQFHLURV /tTXLGDYV
9DULDO}HV &DPELDLV /tTXLGDV
5HVXO\/tTXL

9DORU GHFRUUHQWH GD DOLHQDomR GH WtWXORV S~EOLFRV

D 9DULDoO}HV &DPELDLV /tTXLGDYV
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&RQWLQJHQFLDLV
5HYHUVMR GH RXWUDV SURYLV}HV RSHUDFLRQDLYV
5HQGDW @ W WGHG HH H
5HFHLWD YDULDomR WD[DV )00
5SHFHLWD YDULDomR WD[D FKkPELR
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"HPDLYV
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3DJDPHQWR GH FDXVDV
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'"HVSHVDV GH '"HVFRQWRV &RQFHGLGRV HP 5HQHJRFLDO}HV
2XWUDV '"HVSHVDV 2SHUDFLRQDLV = 'LYHUVDV
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2 ),1$0 IRL FULDGR SHOR 'HFUHWR OEHQ®itFLR ILVFOXFRQFHGLGR SHOR WKYGE R R
PLVVMR GH DVVHJXUDU RV UHFXUVRV QHFHEMUWILGRVSGH DL ®W HSUHRMWHWSRD/U BRI \$ P D ]
FRPR LQVWLWXLomR ILQDQFHLUD UHMISRQDELREDOHYBRORiGHRO )SISOD 1R %DQRRAR H

UHODFLRQDGRV D
Z 6HPHVWU

5HQGDV GH $GPLQLVWUDOmMR GR ),1%0
$ WD[D GH DGPLQLVWUDomR FRUUH¥/SBRGKQIER VREUH GR

2 %DQFR YHP VHQGR TXHVWLRQDGR ®GIGHFIDYXRMANVDAV ISROP D@QWXQNM MERW LWW DM GRR V)
SURFHVVRV HVWMR FODVVLILFDGRV FRREIGHNMH QOGDQRRWMY QY HO EFRPAFRRBRVSDUWH GD

(P DWHQGLPHQWR j /HL Q2 L UFXWU GHHIV (BLXUDVDGT XLWDomR H SIDADMV DU H B Q W1R
GHErQWXUHV HPLWLGDV SRU HPSUIBRINVGH \LXOEHRUN MPDHQ B/HRO® RWHIX.@ Q D LDV GH. BXOL@ED B nC
D H[WLQomR GRV IXQGRV H j 3RUWINVHUD RN BL@H VWY HDR ROYLPHQWR 5 H JLHRYQRID GO,
SHOD 3RUWDULD 0,'5 Q% D O WS-RMMLG\L HRVDSHGERVBRBUWDULD QRV SURFH & HPHID
DV PHWDV H R SUD]R SDUD R GHVIMAYH \RVHRHFGWRD MHQWRXIGRD Y, 1$0 R % Q RFIRR XF R
SURFHGLPHQWRY SDUD UHFRPSUD BH,FRWDV HVWDEHOHFLGRV SHO

$V RIHUWDV GH UHFRPSUD GH FRWOVDHB\DWmMFH O RY @RDREF RV DFIHRWMER UH ¥ R B RUDP HLIR
% 6 $ %UDVLO %ROVD H %DOFmMR SRAHLODMOHRUWAHG DREIW KRURWWRUGWQNLBBOBHWUB
RFRUUHU DWp GH]J]HPEUR GH GOWR LIG\DW D RHO HRIFGI SDRIDOMWR GHILQLWLYR GHVV

)XQGR GH 'HVHQYROYLPHQWR GD $PD]{QLD )'$

2 )XQGR p UHIJXODPHQWDGR SHORV 'HIFUHWRV Q2V%DQFR p DJHQWH RSHUDGRIU Q
ILQDQFLDPHQWRY SRU PHLR GH HFSIDWDMRR®W GBI\ D@PWRUGBM RSHUDO}HVREBR B Ui QWM
RSHUDGRU YHULILFDP VH QR %DQFR RV VHIJXLQWHV VDOGRV

'"HO FUHGHUH
5LVFR GD SURFRWDRQf D
5HSDVVHV GR WEBRROWRQV E |

(VWi UHJLVWUDGR HP 5HQGDV D UHFHHHRHQWEDNRD BERWHHGCGRHORBDGRU GR FUpGLWR
&DOFXODGR GH DFRUGR FRP DV UHJUDWGAIHSHYWEROGRZHP 3URYLVMR SDUBVIWNEDW LDV ILQD
(VWmR UHJLVWUDGRYV HP 2EULJDoO}H\GB RAHMHIGRW VILEPBHQMHR URV
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)XQGR &RQVWLWXFLRQDO GH )LQDQFLDPHQWR GR 1RUWH )1

2 )12 p XP IXQGR GR *RYHUQR )HGHUDWQSRON LIRPOWR HFRQGHWR H VRFLDO @D 5H
TXDOLGDGH GH LQVWLWXLomR ILQBOIFRQDO® pHIEGRILLYL \G\W UBIER W KEIRM)K GGIR S BRI ELIDRDA
ILQDQFLDPHQWR DRV VHWRUHV SURGXRWLYRVYSHPWERQVRIXQDGRY ERBLR®@P LN GRI (M
VXVWHQWDELOLGDGH H Do}HV HFRQ{RLGHVJRYMULQIWDLSDVBFUBGXomR GDgWEHN L
UHJLRQDLV
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'"HO FUHGRUBBDRWD Qf E
5HFXSHUDomR GH UHQGDV )12
5HPXQHUDomR GR GLVSRQtYHO GR )12 QRWD Qf E
'"HVSHVD GH 3URYLVMR *DUDQWLD GMDQRWMLDW GPHVWIDBD EtTXL

'R PRQWDQWH DSUHVHQWDGR QR Z WHHRHVWWH jV RSHUDo}HV EDL[DGDV PR LEMWHI RDO3R)U
H 5 UHIHUH VH j UHFXSHUDGHRIGEGR®BWHUDO}HV LQ

&RPR DGPLQLVWUDGRU GRV UHFXUWRD GRL)GHH/ BB PERNGRRFR/HL QF MXV D X PRD %\
GH DGPLQLVWUDOomR DUW $ D TXDDWP WPHER/OKPHGWHFRRRIRUFEH SH WREHHWRD |
3DWULP{QLR /tTXLGR GR )12 DUWOGRV GREXJHFRVY\WRRNVB®HVVH IXQGR DWW YD GRPUF
UHSDVVDGRV DR EDQFR DGPLQLVWUMWBROHE H GRR/ VID\G G RV$GEWVR S H U 3o 3DV /FR QQV

$ SDUWLU GH D WD[D GH DGPLQLYUWGROomR CRL DOWHBDGDUD Dom®RPDH GIR V(
UHSDVVHV GR 7THVRXUR 1DFLRQDO N WIWQWRVWH QBRRKQHUDWGMWRSHUDO}HV FRQW
1R TXH VH UHKGIHO H WDHs HRJIH Q 2 HVWDEHOHFHXDQISDWRYGWH GH XQBWD UHJUD F

SRUWH GRV FOHE CWHWBHDHVSRQGH D D D VREUH DV RSHUGH}RWR VFHRREWRD@H GDV |
FRP ULVFR FRPSDUWLOKDUDRGIN HP THW RSHDQFR DV VSR UFIL\PF@GHHU H DR D
6REUH RSHUDO}HVY FRQWUDWDGDV DVRp%DGRRQANRPENIRI GH UHPXQHUDomR SRU HVW

2 SDWULP{QLR OtTXLGR H GLVSRQtHISO VG/R Y XIOHARD FLIRFOYOLG RN VDR Y12 HVIWMR DSUHVH

3DWULP{QLR /tTXLGR GR )12
'LVSRQtYHO GR )12
3URYLVMR 5LVFRRWD Q7 D
5HSDVVHV GH 5HFXUVRV SDUD 2XWUDV ,QVWLWXL0}HV J)LQDQFHLUDYV
3URYLVMR SDUD SHUGDV HP UHSDVVHV QRWD QZ D
(VWi UHJLVWUDGR HP FRQWDV GH FRP S®IOR/ Bm)R G&R¥ DR EFRW $GPLQLVWUDGRYV®
e UHPXQHUDGR | WD[D 6HOLF VHJXQGRIGHIQDLo}HV GDH/RLHDF®UJR p &'HYSHVDNGRHQRE UW A E
SRU IXQGRV ILQDQFHLURY H GH GHVHQYROYLPHQWR"’
e UHJLVWUDGD QD FRQWD 33URYLVnSR I$DW D GDV D) W LEN VIS QDO FRIUWHW S RR GWIQGGR DFFD O E X PP

DFRUGR FRP RV FULWpPULRY GD 5HVROXomR &01 Qf
(VWmR UHJLVWUDGRY HP 3'HYHGRUHW®E8RV UHBD¥N@FRHDRXWRRW UHFX LQWHJUDO MXQWR DR

1R Z VHPHVWUH GH R %DQFR SURFHGHK jREMHWDoGHV5GH FUpGLWR GRUW2 GIRPG
FXMDV SDUFHODV HVWDYDP YHQFLGRVFKH PVMMOEHOHFGLDWBRRRMDULD ,QWHUPLQLVW]

$ IRUPD GH GHYROXomR GDV SDUFHODELYH®RIFEGBDFHMWD WEQWSHRQWXL o mRLYVWIHAFR) R
UHVVDUFLPHQWR DR GLVSRQtYHO GRVRXEERRDV ~WKHWWHOQWYV HR RUHJLV W UIRH\GWHE ZL
VHPHVWUH GH IRL GHYROYLGRHDR IXQGR R PRQWDQWH
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$SUHVHQWDPRY DEDL[R R TXDGUR GDHRPEBRVULIEMRUERBRWERLYIPO MR

5SHFXUVRV D DORFDU
5HFXUVRV DORFDGRYV
7D[D GH DGPLQLVWUDomR
2XWURYV

7RW QRWD Q2 | H E

$ FRPSRVLomR GRV VDOGRV GDV RSHUD®RWYVGRH)1RUpGILWR FFRP SDHRAXIUWYKDGR H G
DSUHVHQWDGRY D VHJXLU

(VWiILRV - ]
9DORU GDV 29 SBURYLVmMR 5HJX

7R\
&LUFXODQWH
ImR &LUFXODQWH

JXQGR GD ODULQKD OHUFDQWH )00

2 %DQFR HP SDUFHULD FRP R %DQFR GRV%A YOO SKEHVUIDQEW QW HRX] i UH D L&EHGBHIWDROLOW
H $SHURSRUWRV VHQGR GHVWLQDGR®DD}H\Q DIYEEDFH@MW RIW VEHOHQUWRD EUITRY IY RIDIMIIRC

SDUD SHVFD

5HFXUVRV 5HSDVY®PWBY QzV I H E
(VWmR UHJLVWUDGRVY QR JUXSR 2EULLUDRYHM G6RU HXRGQGRROMICFCHIAMR H VnHR \U W XRPL DGRV
YDULDomR GR GyODbU 37%$;, PDLV MXURV VLPSOHV GH D D

)XQGRV GH ,QYHVWLPHQWRYVY )LQDQFHLURV ),)TV

2 %DQFR DGPLQLVWUD RV )XQGRV GHVQYHYW L FDHQWRN JHQIDERH H FX U QYRR DQRWR S |
)XQGRV GH &RWDV TXH FRPS}HP D FDUWWLURUDHVHMB¥HMOQBERY )MXGLFLDOPHQWH HF

&RQVLGHUDQGR D OLTXLGDomR H SRV@H.DLFGR G4FQUFHRVBOQR/ROH R SDWQGRM LR LC
LPSDFWDGR SHOD QHFHVVLGDGH GH;BPBQVIWLQYELVYSRQGE LDULREDLG/HN B R/ RNH FODID\GRN
SDWULP{QLRV OtTXLGRV GHVVHV )XQGRV WRWDOL]DP 5

3DUWHYV 5HODFLRQDGDV

D 5HPXQHUDOmMR GD $GPLQLVWUDOmMR

$ UHPXQHUDOomR H RXWURV %HQHItFIKPWDWDLEKPERY VDARUBHMRREG® BWDQFRHARWRYGF
&RQVHOKR GH $GPLQLVWUDOmMR &ROVKHOKWRUVBED®mMRAFRAIMNRVWRY FRQIRUPH VHJIXH

Z 6HPHVWU

+RQRUIULRV
'LUHWRULD ([HFXWLYD
&RQVHOKR GH $GPLQLVWUDomR
&RQVHOKR )LVFDO
&RPLWr GH $XGLWRULD
2XWUDV

(QFDUJRV 6RFLDLV
$MXGD GH &XVWR
$X[tOLRV H %HQHItFLRV
7RW QRWD Q2 G

$OLPHQWDomR ORUDGLD &UHFKH 30DGBLEBGD~GH H 3UHYLGrQF
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ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

2 %DQFR QmR RIHUHFH %HQHItFLRV 3yV (@3 WBBFR QRVFH\DWRIIRO FRBYHFHomR GRTXHC
TXDGUR IXQFLRQDO GR %DQFR S DWYWLGIET OWEHRN GR GROLIRIR UG IR\VB UL $3$)

E 7UDQVDo}HV FRP 3DUWHYVY 5HODFLRQDGDYV

2 %DQFR SRVVXL XPD 3ROtWLFD GH WUDRDWDY}E ¥ URRD G D UNHOR 5&6FOPFHARR GH $GPL
GLYXOJDGD DR PHUFDGR $ SROtWLFBDWHPHKRPRPEBERRAUMWWR FRRXROLIHV W iH R WHI V
SURSRUFLRQDQGR FRQIRUWR H VHJXUD®Q&N WDV HXQ YHF/SWLHGIPEHRW HDBRRPHUFDGR |
DGHUrQFLD jV QRUPDV GRV yUJmRV U H JXD-DERIW HDA VL B HFRLR/RO D pvin P HSHKRW HY 3 Ui W
&RUSRUDWLYD $ SROtWLFD VH DDOGSFOLHFYD 1D DVGRRALROWL \RW UFCRGOFDLEFRW GR % DQFR SR Q WWLH [R |
D UHDOL]DomR GH WUDQVDO}HV FRP FEQG®WMHNYV UGIODHWRIDWD GO VGHPPAUFDGR RX TXH
LQWHUHVVHV GD LQVWLWXLomR 6HIMIR }IBIVVERP [BBRWHWLEFBOGRLWQDG DAD GDRV SHN
FRQGLO}HV H WD[DV FRPSDWtYHLV FRP ®pP S&WHWH ¥ WD EGHD HPFHHUUF CDO/R RDLHQWDO}HV [
SRWHQFLDLY FRQIOLWRYV GH LQWH WHRWHD HVQEHR BHHFYHRELPHIR) W RV FFRR\Q | RW PP IRXIR U B
1RWDV ([SOLFDWLYDV

2V UHFXUVRYV DSOLFDGRV HP 7tWWORVUHEDRIFRYDIGKWH QDL YRWWD ( PSIOALHDUWRIVY B 19f0 ¢

$V RSHUDO}HV FRP HQWLGDGHV VRE R F®QEIRRIH \GRD*RPNMBRQRWHGRUBGR %PDWBR |
([SOLEDWLYDV QzV G 2EULJDO}HV SRWVAMHISDXNVNHWVGRILFROLV:E , | )XQGRYV
"HVHQYROYLPHQWR )XQGR GH ,QYHYWEBPHQWRXQGER P [HMHQYROYLPH@WR GD $
)XQGR &RQVWLWXFLRQDO GH )LQDQFHDPHQXWR RGO RDWHQKDIRHUFDQWH RRPOD $
HQWLGDGH TXH R %DQFR WHP LQIOXrQEV W UDOIOR ILEDIB)Y HVODMB GPHVFULWW DV QD
%HQHItFLRVY D (PSUHJDGRYV

$V FRQGLO}HV H WD[DV FRQWUDWD GDFRPRWPURQ HH GW RYEHQ R/ REGH U D O VH [ WO RF B WY
QizV G [ H

E 6XPiULR GRV 3ULQFLSDLYVY 6DOGRYV

$WLYRV
2SHUDO}HV GH &UpGLWR
3HVVRDO &KDYH GD $GPLQLVWUDOmMR
3DVVLYRV
'"HSYyVLWRV j 9LVWD
3HVVRDO &KDYH GD $GPLQLVWUDOmR
'"HSyVLWRV D 3UD]R
3HVVRDO &KDYH GD $GPLQLVWUDOMR
2EULJDO}HV SRU 5HSDVQRWIOSER 3Dt'\G
7HVRXUR 1DFLRQDO

%1'(6

), 1$0(

)81*(785

2XWURV 3DVVLYRYV

)12 QRWDV QfV | H

)00 QRWDV QfV | H

)'$ $SOLFDGR QRWDV QfV | H

%HQHItFLRV D (PSUHJDGRV QRWDV QfV H
3URYLVMR 3DVVLYR $WXDULDO
3URYLVMR 30DQRV 6DOGDGRYV

E 9DORUHYV GDV 3ULQFLSDLY SHFHLWDWLHOBNISRHHYDEDARR BBUHWIRGR

Z 6HPHVWU

SHFHLWDV 7D[D $GPLQLVWUDomR QRWD Qf E
SHFHLMM &UHGRUH2 QRWD Qf
'"HVSHVDV FRP 5HPXQHUDomR 'LVSRQtYHO )12 QRWD Qf
3URYLVMR )12 ULVFR FRPSDUWLOKDGR QRWD Qf
'"HVSHVDV &RQWULEXLomR 3DWURQDO + &$3%$) QRWD Q% F
JLTXLGDGRV %' H OLVWR
3UHY $PD]{QLD &$3$%)
$WXDOL]DomR $MXVWH 3yV (PSUHJR &$3%)
$WXDOL]DomR %HQHItFLR 3yV (PSUHJR 3%' H 30% QRWD Q%
'"HVSHVDV 3yV (PSUHJR $VVLVWLGRV $X[tOLR 6D~GH QRWD (
$WXDOL]DomR 30DQRV 6DOGDGRYV QRWD Q% J




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

5HPXQHUDomR 3DJD DRV (PSUHJDGRV H $GPLQLVWUDGRUHV

D 5HPXQHUDomR OHQVDO GRV (PSUHXWEPRY ,IQPRWHPIILYHW 2

5HPXQHUDOomR

ODLRU

OHQRU

OpGLD

9DORU OpGLR GRV %HQHItFLRYV
,QFOXL GHVSHVDV YLQFXODGDV j UH®PXR KV BDHI R(FRQIRUPH 5HVROX

2XWUDV ,QIRUPDO}HV
4XDQWLGDGH GH (PSUHJDGRV

$ 3DUWLFLSDomR QRV /XFURV H 5HVXIOMMDAEROM HY/ 51 REVHWYDR]BYV 8 HW HUBRRRLG D) 3 bir
H *RYHUQDQoD GDV (PSUHVDV (VWDWDLVQB(SHL GRQIRUPH GILQKRRHFRHWR RZV XL
QDWXUH]D QmR VDODULDO FRQIRUPRIQR VBIUMXLYMWR )QIR UMNO GHGD VHR GRRPMHR
DFRUGR FROHWLYR GH WUDEDOKRGRW LPIGMIFD GIRDW \D & X1RD D SHMR Y D G DIVV SHIDR &R Q&/$H
GLVWULEXLomR DRV WUDEDOKDGRSWLP pl Q WLIRNG RAR P QEIL\FID GRRUFXP O LR OV DXQLGRR \OHQ B [
SURYLVMR GRV YDORUHV UHODWLYRWH 3D% yV URH BIQEHDGDD BB R WARPGR H PHPUHQ LR REFRRQL
DSyV D DSURYDomR QD $VVHPEOHLD *HUDO 2UGLQIiULD $*2

E 5HPXQHUDOomR GRV $GPLQLVWUD GRVHWIREBPDHPHY H 2XW

S5HPXQHUDomR 'LUHWRULD ([HFXWLYD
ODLRU
OHQRU
OpGLD

5HPXQHUDomR OpGLD GRV &RQVHOKRYV

&RQVHOKR GH $GPLQLVWUDOmMR
&RQVHOKR )LVFDO

%HQHItFLRY D (PSUHJDGRYV

D %HQHItFLRYV 3yV (PSUHJR

2V %HQHItFLRYV 3yV (PSUHJR RIHUWDGFROW ARSD AW RHIXYDBRYUSHIOBRY FRUUHV SR GH
DSRVHQWDGRULD SRU PHLR GH SODHAHAQ®/HD BUHIXBOQRL BD&RBMS FRQIRUPH DEDL[R

30DQRV ORGDOLGDGHYV $GPLQLVWUDO
%HQHItFLR '"HILQLGR = %' (OHJtYHO 1mR (OHJt S
/[LTXLGDGRV OLVWR %HQHItFLR 'HILQLGR i@EGD&RQMHHEXLgﬁ MiLo
$VVLVWLGRV SHOR %DQFR %HQHItFLR '"HILQLGR * %'
$X[tOLR 6D~GH 30DQR GH 6D~GH %DQFR
%HQHItFLR '"HILQLGR % %' oo
E 3ODQRV6DOGDG§MMNR %HQHItFLR '"HILQLGR * %'GHD &R@WULEXLEemK Hii % QFLD
3UHY $PD]{QLD &RQWULEXLomR 9DULIYHO &9

12 GH 3DUWLF %' ILTXLGDGR OLVWR
(OHJtYH 1mR (OHJtYkHXLGD

$VVLVWL 3UHY $PD] 7TRWDO

$WLYRYV
$SRVHQWDGRV
3HQVLRQLVWDV
7RWDO




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

E 9DORUHV 5HFRQKHFLGRV FRPR 2EULJDomR
2 FIOFXOR GD REULJDomR GR %DQFMR OHIV QGLOERY R VD &b DYOH. QDHG FE LW U L P H V/ TAKUDODA. P IHFDVG

XWLOL]DQGR R PpWRGR GH FUpGLWR XQLWiIiULR SURMHWDGR

3DVVLYRV $WXDULDLV

%' ILTXLGDGR

OLVWR /LTXLGDGR
$VVLVWLGRV SHOR %DQFR
$X[tOLR 6D~GH

30DQRV 6DOGDGRYV

30DQR %'

30DQR OLVWR

7JRWD®WDV Q7 H E

F 9DORUHYVY 5HFRQKHFLGRV FRPR &RWD 3DWURQDO
2 %9DQFR FRPR SDWURFLQDGRU DSUHWHOQWRQKHFHBON YRWBWUXCGWYDBR GR SHUtRG

30DQRYV Z 6HPHVWU

ILTXLGDGRV %' H OLVWR
3UHY $PD]{QLD

7JRWD&WD Qf E

G B3ODQRV /LTXLGDGRV $VVLVWLGR&DSIBGIR %DQFR H $X[tOLR
™ 30DQRV /LTXLGDGRYV

Xx%' /ILTXLGDGR (OHJtYHLV H SMRD(EBMYtYBOWQR GH %HQHItFLRYV FR | BAUHE X WG ¥ 0D
WUDWD D /HL &RPSOHPHQWDU Q7 LGDGH V$\B RUH\GPRIQPLIMEL. (RX VXSHUIY LDV G RD W)
GLPHQVLRQDPHQWR GD REULJDomR 3yV\(ROUHHIR GRY @ROGHV GOGHSMHP REVHUY
GH 3UHYLGrQFLD &RPSOHPHQWDU HP H¥SIRFIQ¥O D 5HVIRVXGARQRNG %' /LTXLG
FRQWHPSODGRYV RV SDUWLFLSDQWWY GFOMIHPSRVS WL KDJH GRP S\OXV D WBBAR F
SODQR DWp D SXEOLFDomR GD /HL &RPGORHOHIDMHRY DLQGD QmRHROR LR JARH
SRU RFDVLMR GD UHIHULGD /HL &R PISHORH PIFMQMQDOUnR 3G BR RO RWILY DGHV}HV

XOLVWR /LTXHEWGERIVWUXWXUDGR QD PRGDOLGDG &'G B D& RIDWWHU GEXD B X RX'®IDo@LRG H
'"HILQLGR %' QD IDVH GH SHUFHSomR GR UTHGNMHALBOPRRFIGGHLBHQHItFLRY p F
FRQWULEXWLYD GH TXH WUDWD D /HI$\& RMYGRONQEDOULGDPGHY SRU GUILBLWVHR
GHFRUUIrQFLD GR GLPHQVLRQDPHQWR GRV RERQ GBHo/M B D3 H\H YRIXHIR R9I0 Q7
REVHUYDU D OHJLVODOomR GH 3U HP IH/SHAIDD ORP SOINRIOQYWDR 086 &*3& QH HP
H[WLQomR VHP QRYDV DGHV}HV

2V 30DQRV /LTXLGDGRYV DEULJDP VIBRWIPELBENVHMRDDODPR ERSQUMAWDQWH HP GHVDFRUGF
OHYRX D 35(9,& D GHFUHWDU D OLTXDGLEHTRY B FS\RWHE HF LK MXGLFLDO $ K@BDP)RDVC
HQFRQWUD VH VRE LQWHUYHQOomR GD VWBWLR QHVGHGH SBRBMYHUHLURHQ@GBErQFLDCG
IDFLRQDO GH 3UHYLGrQFLD &RPSOHPHQWDRJIBHMWR&S RARBDEFEHG HX B HFEQWR H RLOVE QW I

GH DJRVWR GH SDUD R SUDHRWAHD WPWH B R HY®R DT XQ 2 GH GH VHWHPEUR GH

™ $VVLVWLGRV SHWUDMDM VKR GH XP SODQR FRPSRVWR @GRDEDGCSRG B QM DERR W R
HYWUXWXUDGR QD PRGDOLGDGH GH LWIG@RHDIGWRHVHPIHMIRRR GB'YL&RQFLD GD /H
QHVVH SODQR RV %HQHItFLRM WD PHIXOMRK RKWDIEFHOHFLGRY HVWDQGR |

™ $X[tOLR 6DMGDIWD VH GH UHSDVVH PHQVDO GGRYBUEDUDRVY ERHAHLIDRWHLRUWVpGI
SDIJDPHQWR D WtWXOR GH UHHPEROOBQ®R®HY bDREGHMYV REDVHRUY DERY RV OLPL\
GLVSRQLELOLGDGH RUODPHQWIULD BEUPHMGHB MRV HBBBBHUDBBY DWLHRVREBLL
EHP FRPR GRV SHQVLRQLVWDV H DSRVH@@PIGRRODGRY VHXV TXDGU

G BUHPLVVDV $WXDULDLYV $GRWDGDV

$V SUHPLVVDV IRUDP GHILQLGDV FRPPHFHD GIR G KIHDRIWMOHVR YDHUERGR GH BHING IQDYdO
DWXDULDO H GDV UHVSHFWLYDV SURMHoO}HV
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ILQGR HP GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

$X[tOLR 6

%' /LTXL( OLVWI $VVLVW
B3UHPLVVDV )LQDQFHLUDYV D D (OHJtY 1mR (OHJYYRA®LG SHOR %

7D[D GH -XURV GH 'HVFRQWR $WXDULDO D D + 1RRLQDO
7D[D GH -XURV GH 'HVFRQWR $WXDULDO D D + 5HDO
3URMHOmR GH $XPHQWRY 6DODULDLV D D
3URMHOmMR GH $XPHQWRYV GRV %HQHItFLRYV
3URMHOmMR GH $XPHQWRV GR /LPLW

7D[D GH ,QI0ODomR D D

(ISHEFWDWLYD GH 5SHWRUQR GRV $WLYRV GR 30DQR 1$ 1$
3UHPLVVDV '"HPRJUIILFDV %' ILTXLGDGI OLVWI| $VVLVW
(OHJtY 1mR (OHJY/YM®LG SHOR %

$X[tOLR 6

7D[D GH 5RWDWLYLGDGH 1$
7iEXD GH ORUWDOLGDGH 6REUHYLYrQFLD GH $WLYRYV 6XDYL]DGD HP $7 YHP
7iEXD GH ORUWDOLGDGH 6REUHYLYrQFLD GH $SRVHQYHPGRIDYL]DGD HP $7

7iEXD GH ORUWDOLGDGH 6REUHYLYrQFLD GH ,QYiOLGRYV VYV ‘LQN
7iEXD GH (QWUDGD HP ,QYDOLGH] EQYDUR$9LQEMWDUR 9LQG
7iEXD GH ORUELGH] 13

6XDYL]DGD HP

G 9DORUHYV 5HFRQKHFLGRY QR 5HVX OWDGR W HPUDXQWHQ W B Y V X

Z 6HPHVWUH

%' ILTXLGDGF OLVWI $VVLVW $X[tOL ZRWD

(OHJtY 1mR (OHJtNEHBLG SHOR %[ 6D~GH

&XVWR GR 6HUYLOR

&XVWR GR 6HUYLOR

&XVWR GH -XURV /[tTXLGRYV

*DQKRV 3HUGDV GH 5HGXo0)
3URYLVMR SDUD 30DQRV (
2XWURV %HQHItFLRV 3yV (P€
5SHPHQVXUDO}HV GR 30DQR
'"HILQLGR

*DQKRV H 3HUGDV VREUH DV
3DUWLFLSDQWHV

*DQKRV H 3HUGDV VREUH R

*DQKRV H 3HUGDV VREUH R

7RWDO GRV &RPSRQHQWHYV !
2XWURV 5HVXOWDGRYV $EUD(
7RWDO GRV &RPSRQHQWH"
'"HILQLGR

G ORYLPHQWDomR GR 3DVVLYR $WLYR 5HFRQKHFLGR

Z 6HPHVWUH

%' ILTXLGDGR OLVWF $VVLVW $X[tOlL ZRWD (
(OHJtY 1mR (OHJtMHXLGI SHOR % 6D~Gt

3DVVLYR $WLYR 5HFRQKHF
3HUtRGR

&RQWULEXLO}HV GR 3DWURF
&DUUHJDPHQWR $GPLQLVWU
3URYLVMR SDUD 30DQRV GH
3URYLVMR $GLFLRQDO 5HVHUYD 0DW
9DORU 5HFRQKHFLGR HP 2X\
$EUDQJHQWHYV

3DVVLYR $WLYR 5HFRQKHF
3HUtR@RWD Q2




'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

G &RQFLOLDOomR GRV 6DOGRV GR 9IDDIRRJ BWUXDNUIQDMOH GD 2EULJ

Z 6HPHVWUH

%' /ILTXLGDGF OLVWI $VVLVW $X[tOL ZRWD

(OHJt 1mR (OH /LTXLG SHOR % 6D~Gt

9DORU 3UHVHQWH GD 2EU
/tTXLGD QR ,QtFLR GR 3HUtRG
&XVWR GRV -XURV
&XVWR GH 6HUYLOR &RUUHQW
%HQHItFLRY SDJRV SHOR SOD
5HPHQVXUDO}HV GH 3HUGDV §
'"HFRUUHQWHYV GH $MXVWH Q
'"HFRUUHQWHYV GH $OWHUDO}I
JLODQFHLUDYV
9DORU 3UHVHQWH GD 2EULJD
/tTXLGD QR )LQDO GR 3HUtRG

G $QiOLVH GH 6HQVLELOLGDGH GDV 3ULQFLSDLV +LSYyWHVHV

%' (OHJtYHO
7iEXD ELRP 7D[D GH GH 3DUKPHWL

Y)HP 6XDYL]DGD GHPRQVW

9DORU 3UHVHQWH 2EULJDoOomR
6XSHUiIYLW 'plILFL

9DULDomR QD 2EULJDomR $WXI
9DULDomR QR 6XSHUiIYLW 'plL}

%' 1ImR (OHJtYHO

7TIEXD ELRP 7D[D GH GH B3DUKPHWL

GHPRQVW
JHP 6XDYL]DGD

9DORU 3UHVHQWH 2EULJDomR
6XSHUiIYLW 'plILFL

9DULDomR QD 2EULJDomR $WXI
9DULDomR QR 6XSHUiIYLW 'plL}

OLVWR /LTXLGDGR

7iEXD ELRP 7D[D GH GH 3DUKPHWL
)HP 6XDYL]DGD GHPRQVW

9DORU 3UHVHQWH 2EULJDomR
9DORU -XVWR GRV $WLYRV GR
6XSHUiYLW 'pILFLW GR 30DQF

9DULDomR QD 2EULJDomR $WXI
9DULDomR QR 6XSHUiIYLW 'plL}

$VVLVWLGRYV SHOR %DQFR
7TIEXD ELRP 7D[D GH GH 3DUKPHWL

)HP 6XDYL]DGD GHPRQVW

9DORU 3UHVHQWH 2EULJDomR
6XSHUiIYLW 'r30D

9DULDomR QD 2EULJDomR $WXI
9DULDomR QR 6XSHUIYLW 'plL}




'HPRQVWUDO}HV ILQDQFHLUDYV

ILQGR HP GH MXQKR GH
(P PLOKDUHYVY GH UHDLV H[FHWRD XPOWFER LQGLFDGR GH RXWU

$X[tOLR 6D~GH

7iEXD ELRP 7D[D GH GH 3DUKPHWL
$7 YJHP 6XDYL]DGD GHPRQVW

9DORU 3UHVHQWH 2EULJDomR
6XSHUIYLW 'plILFL

9DULDomR QD 2EULJDomR $WXI
9DULDomR QR 6XSHUIiIYLW ‘'plLt

G 5HFHLWDV H 3DJDPHQWRV (VSHUDXRQWBUD R 3HUtRGR 6H

%' /ILTXLGDG OLVWF $VVLVW $X[tOL 7RWIO

(OHJt' 1mR (OHJtVMHXLGLI SHOR % 6D~Gt

&XVWR GR 6HUYLoR &RUUHQWH
&XVWR GH -XURV /tTXLGRYV
7TRWDO GD 'HVSHVD I
ORQWDQWHY (VSHUDGRYV 3HUtR
7TRWDO GRV 3DJDPHQWRYV (VSH

G &RQFLOLDomR GRV 6DOGRV GR 9DORU -XVWR GRV $WLYRYV

Zz 6HPHVWUH

%' ILTXLGDGR OLVWR o\
(OHJtYHO  1mR (OHJtYH@TXLGEL
9DORU -XVWR GRV $WLYRV QR ,QtFLR GR 3HUtRGR

SHFHLWD GH -XURV

&RQWULEXL0o}HV GR 3DWURFLQDGRU

&RQWULEXLO}HV GRV 3DUWLFLSDQWHYV

%HQHItFLRY 3DJRV SHOR 30DQR

*DQKRV 3HUGDV VREUH RV $WLYRV

9DORU -XVWR GRV $WLYRV QR )LQD(

G '"HVFULomR GD %DVH 8WLOL]D G DDS®HK DH"\HRMRHQWPR. G BVX DUTLMD[O

7D[D GH GHVFRQWR HTXLYDOHQWH j HRSWF \® R WIHWIR XGWHR UHDFRRQRBOGDL71 %D ®®RID R
FDGD SODQR

G ORYLPHQWDoOomR GD 3URYLVMR 5HODWMWD /DRXLIDIBERRY %'

9DORU GD 2E $WXDOL] $WXDOL] 9DOI 6DOGR
HP 5HVXO\ 3/ 3DJR
3ODQR %' /ILTXLGDGR
3ODQR OLVWR /LTXLG
7TRWDO %'
G $0}HV &ROHWLYDV

7UDWD GH GHPDQGDV MXGLFLDLV DiMK D] MXDVGLEQ@WALD , R VWDL\PRL 0$n R PLIVR HEVX B MUQE R
UHFXUVRV QDV GLYHUVDV LQVWKQFLPW XUNBXDMNRULQFLSDLYV Do}HV H

$omR 7TULEXQDO 5HJLRQDO GR 7UDEDO¥XR &®mRe SHIVE MRy ULTY Q 2

$0mR 5HVFLVYyULD LQJUHVVDGD SHODR $GYRFIHALDEHUDOGKD 8QISHUDQWHLRDIBGR -
UHVFLQGLU D GHFLVMR WUDQVLWD GDIBR MERJDGDE SORIRH GIRGODIIDQ KMRLYRVQR X WR

TXH FRQGHQRX R %DQFR R ISPUDNPBWWRUGRO GD &$3$) GmHSFY VO KQ YD
WUDPLWDOomMR SURFHVVXDO LQ~PHUR¥LRNQWDWLERY GH DAFRUGRGD GHRFHINWR GHL
VHU MXOJDGR WHQGR D FRPSRVLONRPBOHQIBER FRLRYLBIRGBH YRW R VHDS U RPHBIHDGWR
DomR PRYLGD SHOD 8QLMR H %$6$ SWRIM WIHG/F LSHELRJ -X t FRH BV mRIBUD H, GV IF O DRI\DW



'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

SHOR 6LQGLFDWR H SHOR %DQFR HWDPHEEAJIPCWRPEEBAMBAQYWGR U HF XOWBHRY RUR
SHOD 8QLMR DJXDUGDQGR MXOJDPKIQWKD QRXHAY UMHBH RNV VQMRRQD SURYLVMR Mi HV

$omR &LYLO 3~EOLFD Qz

$ DomR FLYLO S~EOLFD SURSRVWD SHO FRNSGH$ QR R XH RH SaD\QWARU IRHQVDOPHQWH |
ILQDQFHLURY QHFHVViULRV SDUD F RPSHMWR QQ/RINVUED QROKD i GHRYDDVV LLFWR GR M. GLRG
%' UHIHUH VH DR FRPSOHPHQWR j DSRMHOQWBSRWYDGRX IS HOHDY BH3$) SUHVHUYDQC
SFRPR VH DWLYD HVWLYHVVH  HP XOUJD GR VR FRR WULKER/ HWR &M MHY HUHGWRDGER %D
DQDOLVRX D GHFLVMR H LGHQWRDIQHRKRDGSIRDN ¥h RLOHEPIGH GLHD Y LV DQR\R DBG D PIN @ WA
IDFH jV DOWHUDO}HV WUDJ]LGDV SHOJY (&LV &RPEBPPHRPRDUHV QzV H DRMWED
FRUUHODWRY SUHFHGHQWHYV MXGLFLBVVDERBXFPH Q BHRWS R OEDEAR IR FHI\RX WHIDMMD W D
8QLMR $*8 REMHWLYDQGR R DMXIR]DRPHQWR]B®RDSMEAD B *BXER 7ULEXQDRO 66 HPWDLLROU
GH SURFHVVR Q2

$MXL]DGD DomR GHSRLV GH PXGD Q®IDQGWWUHID BWERDWERRI B6HQWHQGHX THWHV D UF R PLSdH
HUD GR 7ULEXQDO 5HJLRQDO GR 7R CSHIRFKR/ VR5SHUIGRRUHWHQYEBR DR 5HIRQ DBV WH \
DQiOLVH SUHOLPLQDU FRQFHGHX fRX WO Bl QM D R WRL GDmMKRHO R JRQS R E OLKF DRE@V DGEIME
RItFLR $ 8QLMR LQWHUS{V UHFXUVZR% MRFRQUWDQQWWLEPSRRYR GRYHDHLLOR WEHGR Q RV
QD FRQGLOomR GH DVVLVWHQWH (P GOFHPBBRVEN MXOIFOPWQ@WR SRUpP DonSRIGL(
(VSHFLDOL]DGD GR 757 + 5HJLMR UHWRURXRRE HWRF HQWRUBK ISP XSDXWD GM XNDX®RJI B P

WHQGR KDYLGR SHGLGR GH Y LS/RAUD X PUDH GIDPVH Q W\DHLR EIHWIDRBR UDV S UV R QWXIDA DQC
HP DJRVWR GH $omR MXOJDGD RP®BDRFRGRRWNRWHRE®RIJRY GH 'HFODWDomF
LPSURFHGHQWHY 5HFXUVR LQWHUSRR/ \MRK CBIDPIH @W/R 7G R X8 7D @ 6GIRXmR H P SIHIV]VWRD G |
GD $*8 GHWHUPLQDQGR TXH VHMD WRHD & D]I0PRH @R RR MXOUDER QWDQWLGD DGRHFL
SURYLPHQWR ,QWHUSRVWR QRYR UFRPPWORMKRH HPEROJRERGH GHFXUVRV LQWHU
PRQRFUDWLFDPHQWH GHFLGLX SHOD RBS X RHDGNFE LD GDHPHWRERVGULD B RU DRV HEM
GHFODUDomR FRQWUD HVVD GHFLVmMMRHQWR DRIURRITH B Y RDWRS B B 7MKX0Q DD G B R UGW B ULBLRRV !

G 'LVWULEXLomR GD 3URYLVmMR GR 30DQR %' /LTXLGDGR

SDUWLFLSDQWHY $EUDQJLGRY SHOD $omR 5HVFLVYyULD

GDV 5HVHUYDY ODWHPIWLFDV GRD SWUWDFLSDQWHY DLQGD Q
$GLFLRQDO GH 3URYLVMR GH 5HVHUYDV ODWHPiWLFDV
7TRWDO

G &RPSRVLomR GD 3URYLVMR UHIHUBIQWH D $omR 5HVFLVyU

GDV 5HVHUYDVY ODWHPiIWLFDV GRMBDUWLFLSDQWHY (OHJtY
GRV TXH DLQGD 1mR (OHJtYHLV
7TRWDO

G BURYLVmMR GRV 30DQRV %' H OLVWR /LTXLGDGR

%' ILTXLGDGR
OLVWR /LTXLGDGR

7JRWD@WDV Q2V H G

G 3DJDPHQWR GH $omR
'"HVHPEROVR HP FXPSULPHQWR j DomR WUDQVLWDGD HP MXOJDGR

&RUUHVSRQGH D YDORUHV SDJRV SHORI®RORB R B DUDQMHR RGN PGEIR W & DERGY F LDOH GHWHUPLQD
&RP EDVH QDV DQiOLVHV FRQGX]LG/DNG PMD/IWUBWIIEKIMW W kX G DF LIDQ W HIOREQ. ® H Q WIRG

SURYLVmMR H[LVWHQWH HP GH MWGKRD®W® ID]JHP VXHFWHQDRY SRVVtiYBRY GPOWDIPMR
DGPLQLVWUDGRYV SHOD &%$3%) %' H OLVWR

H 30ODQRV 6DOGDGRYV

™ %' 6DOGMH&RVIi HYWUXWXUDGR QD PRGDOLGBGH 28 ORIQRHIRELRD @GOG ERP Y LJ
H HVWi HP REVHUYKQFLD | ISYDULGH GIHK HF RMQWDWLE XV /HL &RPSOHPHQV
UHVSRQVDELOLGDGHVY SRU GplLF H®VGR¥ RAXSHFILYR VG\R W RBQVDRYDPHQWR GD
QRV PROGHV GD 5HVROX0omR &90 Q2 D OHJGNO®RRE\GHIIDWYLGrQFLD &BPSOH
5HVROXomR 036 &*3& Q7 30D QR @MPLYRWHR HPHER @R YDV DGHV}HV



'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP  GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

™ OLVWR 6DOH/MERSODQR HVWi HYWUXWXUDGR @R 'MRIGPLOEDS D& H QCCH | &R 8 WEUHL B X X
%HQHItFLR 'HILQLGR %' QD IDVH GHR FHROFHIOIGR GRHEMQHER SODQR IBD VW OG
GH H SDUD HVYWH SODQR G B @@H Q HS PRLIRO/D B HR ENRKQWWU L E X W L Y D HEQHWTDXH Qi

$V UHVSRQVDELOLGDGHYV SRW ®pVXPLIAY IRX MRSGWFRWUrQFLD GROGIRP H(
3yV (PSUHJR QRV PROGHV GD 5HVROXofHP &IVEHYDU D GHILVODomR GH BUHYL
HP HVSHFLDO D 5HVROXomR 036 &*3& GIZHP |XQ BICROEIRP BWWRR VHP QRYDV DGHYV

2V FRQWUDWRY DVVLQDGRY HQWUH R BIQFR WHY %R V388 PR&RAQEDD G DGR YD dhvRV B HMN
VHU DWXDOL]DGD PHQVDOPHQWH FRP, EDVH WD [DDRILDRMNR KIRO, GH MXURY D®MDVILE
GR SODQR GH %HQHItFLRV IL[DG DGHHBDWRHE R G VHFLIOR &IRPFAGRIMHOQW DU RX RN WUD DXWR

$QXDOPHQWH FRQIRUPH FOiXVXO0ODHROWRDBRKYD FRQWUHDWRM GBl F R PGRNR RDVYR RI LjQ
3UHYLGrQFLD GH DFRUGR FRP DV SUHAHWYDY B WXDXUDODEVLEDWIPROYPLFR BGDGRYF
30DQR GH %HQHItFLR 6DOGDGR H 30 R®&RHMWiW RR6 DSRGMH®R HHL ADVBMXVWH SRU SDU

1R VHPHVWUH TXDQGR GD UHYLVMR DMWDWH BH QMRVKRXW BRI MBORU UHJLVWUDGR

$ PRYLPHQWDoOomR GD SURYLVMR H R FUHPERIANMRP I HHO/IB\W UPRS\R R GGHOD QRYV ED LHROL V
DSUHVHQWDGD

9DORU GD 2E $WXDOL] $WXDOL] 9DOI 6DOGR

HP 5HVXO\ 3/ 3DJR

ORYLPHQWDOMR GDQRIRL IQV.

‘H DQRYV $FLPD G

R DQF DQF

&URQRJUDPD (VSHUDGR GH)RWMB RE

30DQR 3UHY $AMDUDWD VH GH XP 30DQR GH &R QWIHADAR nDRR\Y HPISYHOD @RV &DHD
D SDUWLU GH TXH QmR SRV VX tIDIP &ROFDSIDRH BHIQIWHY ISONVPBRFLQDGR B GRS OATRQ |
SHORV 330DQRV 6DOGDGRV " $VVHJXUER WD FOW XRAXXO/D 60 B WAHF LISFD@WMUHNE X Lo}HV UHF
FDSLWDOL]DGDV PRQWDQWH TXH QS RPRPGWWRRG DDHQN WG \GIR UP D UL GIPGEHHGH
UHPXQHUDOmMR YLWDOtFLD

2V ULVFRV UHODFLRQDGRYV DRV EHQKDIERRVHRMIRY WnDR) FRPSDUWLBLSDQWHYV H
UHVSRQVDELOLGDGH GR %DQFR FRQIRUPH D /HL &RPSOHPHQWD

(P QMR Ki UHFRQKHFLPHQWR/GHR Y®R RUDHOF R RDSH QDY UHJILVWURDQRLYR
GHVSHVD FRPR SDWURFLQDGRU QR PROQWILRWHRGHODPQR p @HWHUPLQDG&RRBRU |
EDVH QRV UHODWYULRYV DWXDULDLV @RH3WHY SHPDIRGIRD DISVUKOWQBWR X XSHUDYLWil

*HUHQFLDPHQWR GH 5LVFRV H &DSLWDO

$ HYWUXWXUD GH *HUHQFLDPHQWR ®RHDWNERW 1B R 3SHYDDWERR QDD RHV R 8 X\ohn B KMILFQ
WRGD D ,QVWLWXLomR LQFOXLHGRUEBWIHIWLED VFBOIHGHFG DM RH H& OIRH | L HIHWIKNRD)| &B5RH BIL V
GLVSRQGR GH

" 3ROtWLFD GH *HVWmR ,QWHJUDG DN )GHH b IDVS(KRW PIGGHH&DWRWRBY RV SOGRFHRARRERMYY
IRUQHFHU SULQFtSLRV H GLUHWULH WL GBWH DU DGDHGWR M RJ IFRERWtQHX P D S VWO RU 8 BWIRW
YLIHQWHY DR SODQHMDPHQWR BVWWIHFWpGHRRQUGR RAXSEHWHY H RP RUBDV BRBHRV W Yh RG [
SULQFLSDLV ULVFRV DRV TXDLV D ,QVWLWXLomR HVWi H[SRVWD

5LVFR GH &UpGLWR 5LVFR GH OHUFDR®DOQ5554A%F KB LA R LAZSHGBHFL 5LVFR &QW HUQLpGL
5LVFR /HIJDO 56%&

"'HFODUDomR GH $SHWLWN $SFRH SILWFHR BWOWHPHQW

" &RPLWrV HP QtYHLV WiWLFRV H HV@®WHBDWpBIVFRRO M DICORAOLY D@QRG RPEV.W R GD SHWD/ R
"3URJUDPD GH 7THVWHYV GH (VWUHVVH HFQiOLVH GH 6HQVLELOLGDG

"$ JRYHUQDQoOoD QR *HUHQFLDPHQWRDGBHERWYWGERYHPGRMDWAD P EpIPQKDY 2QGH

™ ¢ SULPHLUD OLQKD UHSUHVHQWDGDH®PNOGN VXISRWWH QHIWFRWY HLYVHSRW WE
H JHUHQFLDU RV ULVFRV GHFRUUI®WH VHGH XYoo G®RM VWIRED/VGKHROHY H HPQ WV LJ
GHILQLomR H LPSOHPHQWDomR GH WQOD @RNIBW LDvons 6 B UIR IDRIBIHQWH GH FRQ

™ &RPR SDUWH GD VHJXQGD OLQKDRDHUHRFUBPSRWM YE D BHEFRYV |IRUQHFH HJ
DSRLR PRQLWRUDPHQWR H TXHVWLR@PMHOIWRRGTHX B QWFR \D RL OHDKQ Q GRW B b R G
H PHOKRULD FRQWtQXD GDV SUiIWLFDLWFRN *HRM @RYBPMQOWR SBHRFHVVR VLV\
DWLQJLPHQWR GRV REMHWLYRV GHFRRRH QFROIRNUPW R DGHH FIRAFRWHLY UHQWAWRDP |
PWLFR DFHLWiYHO &RQWUROH ,QWhHR QIR7 BHJRXOR QLD GRV,WHRUWPDELO ISG G *F



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

™ $ WHUFHLUD OLQKD p UHSUHVHQWDGD SHOD $XGLWRULD ,QWHUQD

$ HYWUXWXUD GH *HUHQFLDPHQWR GHQ&IDVFRQ \GRD %WWDIMAFRP G0 BPTHO DWy U L\RF BW # H L
$QH[R 3LODU SXEOLFDGR WULPWXWUP®P® QGRH %TR) VR WD LSPDWIQLD HRVVRKBP Si.
,QYHVWLGRUHYV &HQW UDIOW B HY 5 HMXBDIWDFRDWPD]RQLD FRP E B H@WRIDRD ER HYHRE QMW
DWHQGLPHQWR D 5HVROX0omR %&% Qf GH

D 5LVFR GH /LTXLGH]

2 PRQLWRUDPHQWR GD H[SRVLomR BRH8®WHFRDGHS RVWKIYGH]V YENDFDVDPHQWIRPHRQ/\R Y |
TXH SRGHP DIHWDU D FDSDFLGDGH GHTXHODBWIR GHQPDIFMLBRRGR %D QRRY HL W REHL
H[SRVLomR DR 5LVFR GH /LTXLGH] p @QWBOL\GRQIRUP D QHYWHRH GDV VRHRPSH SR
SDUD D WRPDGD GH GHFLVmMR

2 %DQFR XWLOL]D VH DLQGD SDUD W ERP5DWHD BHQYWRXHGHRQWURO

™ EQGLFH GH /LTXLGH] GH &XUWR 3QIMBH FRR PP DKM UBRDHYWRTRXH GH DM X P RO X3 R
OtTXLGR GH VDtGD GH UHFXUVRV HWSHUDXBRHYRY WRGMDY GREMX[R OtTXLG
FRPSUHHQGH DR WRWDO GH VDtGDVRGHYPDIRD M X B BDRGWR RGRD P HRH H QW 0DGHD'
VDtGDV GH FDL[D

™ EQGLFH GH /LTXLGH] GH &XUWR 3U DR DYMWR H\OWDGHR RFRIVR G HELRD H V N ROTLXTHK IGGHH
H XP IOX[R OtTXLGR GH VDtGD GH FHFNULRREHHNSWUBIGRHQRRY  GLDR VOOENHT
OtTXLGR GH VDtGDV GH FDL[D FRIGDUWHED G DR WREWDODEGHRVER P HHIQHRQWYUDIDARILV |
FDL[D H GR WRWDO GH VDtGDV GH FDL[D

™ EQGLFH GH /LTXLGH] GH /RQJR 3UODRR p(\XW D HMV]IN®RRH ®WAUEBFXHFXUVRYV HOUWIGRL
FDSLWDO H GRV SDVVLYRV FRP D QWDO DR KRWLYWRQW i RS BRGHDRRR #V Mi UHFEX W\
SDUWH GRV DWLYRV LQFOXLQGRTWXH DBWYWRVVIHRWDLQEQFLOBRYRSRU UHHFKUVR
SUD]JRV ORQJRV H RX EDL[D OLTXLGH]

™ YOX[R GH &DL[D UHSUHVHQWD JUDOUFRPERWI IRVYLRNVEPDX\WPX®MGRY GW FDL[D
GLDV ~WHLV VXEVHTXHQWHY j GDWDkEBWHKH RA\R E SQUQMHHPLYVYORUHSBSUHYLDPHQWH

2 EQGLFH GH /LTXLGH] GH &XUWR 3U B X KFRD GHX O D GIROH® Q 0 B X (VVH FRQN UGHLUI
XP FHQiULR HFRQ{PLFR HVWiYHO RVLGWWRLOMDO®RTSRENXV XOIWELYHQWBY BBUDI KRG
OtTXLGDV GH &XUWR 3UD]R QRV SEK[DFRPD GEHLDL QSR RRGIXH D LQVWLWXbIXR BRYI
SDUD OLGDU FRP VDtGDV LQHVSHUMGRY VXD FBSPEYRDGBDGB QM JDPHQWRWN R HPHR
OLTXLGH] HILFLHQWH

EQGLFH GH /LTXLGH] GH &XUWR 3UD]R ]

1D 'DWD %DVH

OpGLD GRV OOWLPRV PHVHV
Oi[LPR GRV OOWLPRVY PHVHYV
0tQLPR GRV OOWLPRV PHVHV

(P  GH MXQKR GH R SRUWIyOWAROG A H7 &H UHEXWWRRX PDUFDGRY D PHUFEDGR} R
1D FRPSRVLOomR GR SRUWIYyOLR D JHNM@GH PREBRGDDHBRMWXOLR\R\B~EOLFRYV BIV2SH L
FRUUHVSRQGHQGR D GD FDUWHLPR QWD YWWREHDSULD HRPIXPK}IHV $GHPOL\R Y

YROXPH GH HVWRTXH HP 7HVRXUR 6HORFGHQU®»WKKWPHPWROUTXDQGHY QR PHUHDGGR VI
PLOK}HV HP SHUFHQWXDO UHSWR/BRUWWIYOLRG/ROVRWDO

E 5LVFR GH &UpGLWR

$ JHVYWmR GR 5LVFR GH &UpGLWR QRR®DW ERDHM i* HED\D in]® GOWHRI 3D G D Q&@H ' B EDBRMD dir
GH $SHWLWH SRU 5LVFRV 5$6 DSURRDSCRIQNISERR GH WRUQDVMW BHIONR H WHPHE ¢
HVWUDWPpPJLDV URWLQDV VLVWHRDDGRSURFHQURKHQWRR & LRINFLJIDom RH GIJ HI BWRL
SUHYHQOmMR H UHGX0omR GD LQDGLPSDMX¥DOLIE PO GRHRWLIGL\GR ER W R G D g FIRV DRASYD
FRPR XPD GDV FRQWUDSDUWHYV

2EMHWLYDQGR DSOLFDU RV UHFXUVRWQ SWW 8DGRW H R\Q R Piif XGH RWH D BIRY H RID FG H (PHD\Q
QDWXUH]D RUODPHQWIULD RX QmR R JIFHUWWPhHR 6D DIPSFRL BHIMRUGELY\R O XR HG B /R OF B
FRP SUREDELOLGDGHV SRVLWLYDW EHGULIEWRR UQRRVGER X UDUPGR VRRKVDMRX D 8 BBRDGHX HR K D E
PHOKRULD GD TXDOLGDGH GH FUpGh R/ FGBYD DY MFLDNXH Y mRH RWERUMKWR UFRPVE HHIG
TXDOLGDGH GDV JDUDQWLDV PLQVP&iTRGBR GRSQWHO GR WBS®FR H FUHVFLPIBGWR
UHWRUQR GR FUPGLWR FRQFHGLGR DKRBQUOWRSDO FVWDWXED@R RPIHIRIF WH G QW SDLU
DXPHQWR GD DJLOLGDGH QR SURRHVMMRGGWIBRDOLVH H GHFLVm

1RV PRGHORV LQWHUQRVY GH DYDOLDmRR LG HBUNVGRVGBIV&GPGHWEBLHYW GH JHMW m R
ILQDOLGDGH p LGHQWLILFDU PHQR XGJD % DIQFRQIGMH VED VWD REISBYophiV GH EH PG EWRH G\
GH UDWLQJ SDUD R WRPDGRU TXHWGHHUW BEBRVYRUD R/ R) BHWRR H UHVBLDAWLYDV RSHL

2 %DQFR p UHVSRQViYHO SHOD FODWASHUBDhomRR (GRR RO HOQ®H WLBMR H SRUEHQWXN
VHQGR HIHWXDGD FRP EDVH HP FYUHWpPUERMHERQVP S VHMGVHE RHU LHRQ P B 0 FRQ WHW B C
IDWRUHV FRPR VLWXDomR HFRQ{PLFR GIDPH@WR UBDSDPIXGBEHHGB LYHUD &R FOH [ H



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

DGPLQLVWUDOMR H TXDOLGDGH GHi IF'W Q D/AURR\O DR V SRIDMD R Bl Q MGRDVG HF R QALK H R Q PR/L F\
JHVWmMR GH JDUDQWLDV LQIOXrQFRDFGM YDWEiYHLV PDFURHFRQ

F S5LVFR GH OHUFDGR

2 %DQFR SRVVXL XP VLVWHPD GH PRQVYWHRW MHRSRWR }IHRQMROANR FFRDGEH OHUFRQOGR FF
RSHUDoO}HV VHQVtYHLV jV IOXWXDo}HRV GQRWG LWHBM G H 15 WMHDORRY HD GIHVWmMR ®\DWH V
PHWRGRORJLDVY H LQVWUXPHQWR\W OLOD®RW LHJ R ¥ MLRGSIDERPVH Q WRIRXMH U FD G R

™ 9DOXH DW 5LVN 9D5 GH RSHUDO}HADDWHY DD \H GH QWHLIRIFV DEoDR

™ 9DULDomR QR YDORU HFRQ{PLFR GRMW (93 V® D XMDHQWR W DL B DQFiKIDR V
™ 9DULDomR GR UHVXOWDGR GD LQW H3IP F B UWHLR DLDDQFKILDD 01,

™ $QiOLVH GH VHQVLELOLGDGH

™ 7HVWHV GH HVWUHVVH

™ 7HVWHV GH DEMWNWHMIVLQJ

™ 5HODWYULRVY GH DFRPSDQKDPHQWR/ GRWDIDIDALVEBVYVFHOWDNEGB HF[ISRFLomR D U
UHODWYULRYV JHUHQFLDLYV VmR GWild LRYX D/HP D&MW L Q\DUGRW \ VOWGIPLL R Y/ VWU Br drriv F
UHIJXODGRUHV H GH FRQWUROH

1R SURFHVVR GH JHVWmMR GH 5LVFR{BHG RWVUFED ®R PLMRH M VPWRLPR® GH H{S RWILSGRRGHRSII
H OLPLWH GH 9D5 DOpP GRV FDVWIpILER nXRV GOL FIDARWH RURDF G FEIH RRPLHD G R R O X o m R

$ PHQVXUDomR GR 5LVFR GH OHUFDGF RGHE®MROILDDE B DWUBHWINFGRFXODGD SDUD |
GLYHUVDV FDUWHLUDV GR %DQFR QLGIDVWW AL IIRAEFROLWHDY HG FREIVRHY H[WH®W R OV D %13
%DOFmMR H $1%,03 H LQWHUQDV VLVWHFRDY DMDHRID GRY 9DSD $DYDXIHIRomR GR PRG
PHWRGRORJLD GDV PpGLDV PyYHLV H{BRQHQFLDLVY SRQGHUDGDV

(P GH MXQKR GH R 9D5 FDORXIDD @R GPHRD M B FOWWWHLURL7BWRXUDULDH 5

UHVSHFWLYDPHQWH HVWDQGR GHOPWIWUHR GRV WLPLWMHWVGEH W LK DRHQW HG RW YD W
9D5 GDV SRVLO}HV %DQFR H 7HVRXUDGHDFR P WnWROH P LAARKM RHAMPW. BE HO H RL GQRWH QD DXRD0
5LVFRV H GH &DSLWDO HP VWDWXNUILRWADODRRROBERVWHNMGHQ@PD5 HVWDEHOHFLGRV

$QiOLVH GH 6HQVLELOLGDGH

2 %DQFR PDQWpP XP SURFHVVR SHUPDQHWRGDEHDKNRERWRYDWY HIBMRVEBY DR 5LVFI
UHDOL]DGD URWLQHLUDPHQWH D D®@LORGHR ®N BRYVLFHWVIGD GO VWYY XL QRRFHP i BRE
HFRQ{PLFR

3bUD 5LVFR GH OHUFDGR VMR XWLOKXDGWRWHNYHWUIFIHEDU RRFRPBRRUWDPHQ VDR GRH 9!
PHUFDGR H QRV FHQiIULRVY GH HVWUHWDHE BHHY XWLOGROD/GRY SDUD SURMHomR GH 0\

1R FIOFXOR GR HVWUHVVH VmR XWLO IUB GV QFRLMRDIYDBXPN VY RWH PHUFDEBRS FX SR P
%0) ,3&% FXSRP ,*30 171 $1%,0% FXSRP ,3&% 17V %N® .86 &XSWRP 75 35e 86' EUO

2V QtYHLY GH HVWUHVVH GH H PR®WOR EHXtWBRR SBIVBWIR.WRY D VHIXLU

&HQIULR 1RWED®WH GHVVH FHQIULR VmR DV FRQGL#FRQ{®RBPDBW LGDL TRXLYH @D ERIW |
D5 HP GH MXQKR GH HDI) RV R QtGHO GH DD

&HQIULR (VWUHVVJRLGBISOLFDGR HVWUHVVH GH DGRDURVFRRGER H R i UL \W RQURHUP D O
SURMHWDGRY IRUDP D FRWDomR 5HDIGH' WOMRK® GH FHHP WD[D ', GH DQFR ®R Qt)\
FRP DV RVFLODO}HV GRV GHPDLV QDWDRIGHRY F&KHR XN FSFO UBIS H B RHG H QOVHWRYSHFWL

&HQIULR (VWUHVVHRGHXWLOL]DGR HVWUHVVH GH WIRFE OHR IRR/D G D BRIV XGORN B DGR
5HDLV 'yODU R YDORU GH 5 HP H GBUDXQKW®RDEB ', GH DQR R RIYHCFRM DV
RVFLODO}HV GRV GHPDLV IDWRUHV GH SIDWAROBIORUGIN HQ QDY GRHFISRFWLYDV FXUYDV

BRUWIYOLR TXH FRQWHPSOD WRGRWRRWGW YOHRWR& H DMDLMR FDWGWREB}IM.IH RSHUDo}HV GH FU
BRUWIYOLR TXH FRQWHPSOD DSHQDRW RV WRtW & O RVHFIR YWDWRIDHY PRE



'HPRQVWUDO}HV ILQDQFHLUDV
ILQGR HP GH MXQKR GH

(P PLOKDUHV GH UHDLVY H[FHWRD XPORER LQGLFDGR GH RXWU

2 TXDGUR D VHJIXLU VLQWHWL]D DOWQiGRWHWIRWX FRIW i LRD/ORHHY PREUDWUUDLR ¥ R&DK

S5HVROXomR %$&(1 Q2

&HQIULRV

([SRVLO}HV 6XMHLWDV j 9DULDomR GH 7D[D|V GH -XUR
SUHILIDGR 3UHIL[DGDV

- ( Lo}HV 6XMHLWDV | 9DULDomR GD 7D[D GRV
EQGLFH GH 3U215?’§;\/’Qv GH EQGLFH GH 3UHORYV

7D[D GH -XUR\Y[SRVLo}HV 6XMHLWDV j 9DULDomR GD 7D[D|GH -XURYV
7TRWDO

2V UHVXOWDGRY DSUHVHQWDGRYV WHFBIQWHR R\ DPPSD BRRVoBR FNV® i WLERVG,D F OHJ W H
LQVWUXPHQWRY ILQDQFHLURYV HVWmRFRORED GRVS WHHPYV HIDWMFDPH W DA IR UU H ISR VA D SRV
LQGH[DGRV D tQGLFHV GH SUHORV FRIPRURFHQOUHRR FRISUHMRSRQGHQWHBULR MHHQ LWIVRU
SHUGD QR YDORU GH PHUFDGR OW® GH DSUR[LPDGDPHQWH

$V LPSOLFDO}HV DSUHVHQWDGDV QROBRDWARPLR PRQWD QW MRXH 5 VLI @RY W P
DSyV RV FKRTXHV SDUDOHORV GH BH UMREWIQ R OFHPHWIFFDGR GDV SRVXOMRY H
SHUFHQWXDLV JLUDP HP WRUQR GBSOLFOR}NY G®HRFWRWBDOUBGHGH W HVFRXLURDWU LIDWARRJ
ULVFR DV SRVLO}HV HP FXSRQV GH tQGLFH GH SUHORV

(P DWHQGLPHQWR j 5HVROX0omR % &% @®RX DQIiOLRMCERRHQNDBILPLGDGH VRBUIHY DV G¢
DWLYRV H SDVVLYRV FXMRV YDORUHWBRHWI VHUQ ISRV D WR WIRM UHRU SDIYW. PR H[HUFtFL

X 2SHUDO}HV GH &UFGUWRILUD GH FUPGLWR JORE Dy GIRD WDRERLDR \VHW O PR D p U
UHPXQHUDGD SRU PpWULFDV TXH Q nRVHV|W mFD BILSR YWWD & 0G IMDH IV D,P HD ISRV 1B\
DQiOLVH GH VHQVLELOLGDGH IRWNYED LPSRFYWR AFHEDL{R SHREDREOHGD G MW I
GD LQDGLPSOrQFLD RQGH WRGDV \DV XCEHWUR % BQ IR HAUWE G HPSR YW R WUHDUAL D@ J V
GH ULVFR UHEDL[DG 0 REZR X®PD@W FOLWpULRY GH FODVVLILFDo SR LRV HXYt WHILIK HEF
GLVSRVWR QD 5HVROXomR &01 Q%

2 TXDGUR FRP D VLPXODo}HV GH LPSDEWR[BRRGH VHU REVHUYDGR

&DUWHLUD %DQFR )12 5LVFR &RPSDUWLOKDGR

SBURYLVmMR $WXDO
(QAVARIN Y 9DORUHV GDV 2 SURYL

7R\

x 3URYLV}HV SDUD 'HPDQGIRWPBXGUHDDUIVDGDY HVWLPDWLYDVGHRRP RRIQVLEHUDQ
YDORUHV HP H GHVFULWDV D VHJXLU

&HQIULR 3URMYYBO]RX VH D 7D[D 6HOLF SURMHWNBEQBRGHHODMYWRR )RFXV %$&(1
HR ,13& ,%*( HVWLPDGR GH SHOWD3GH RFRRXOMW XDD Q2 HP

&HQIULR 3IRWAHNBX R HVWUHVVH GD WD[D 6HOLF H R ,13& ,%*( HP
&HQIULR 5HBRWRHWRX XP HVWUHVVH SDUD D WD[D 6HOLF H R ,13& ,%*( HP

2 TXDGUR D VHIXLU GHPRQVWUD RGHUBMRVHVYWSIHUEBBRWYPBRQYDY H FHQIULRV

$QiOLVH GH 6HQVLELOLG &HQIULRV
3URYiYHO 3RVVIYHO 5HPRWR

3URYLV}HV SDUD .

7TUDEDOKLVWDYV ,QGHQL]Do}dMOLF

&tYHLYV ,13&
JLVEDLV 6HOLF
7UDEDOKLVWDV &%$3%) ,13&

7R\




'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

G ,QWHUHVW 5DWH 5LVN LQ WKH %DQNLQJ %RRN ,55%%

$ &LUFXODU %$&(1 Qz GHILQHFR ,BWKD - RXRSRI RMYHFWLYR GRGYHSWWFRWR G
WD[DV GH MXURV QR FDSLWDO HnORYLQBDQXEBWWDI RS/ODGD RYVIWIMWEDRBWRWRLY EDQ VLI

2 JHUHQFLDPHQWR GR ULVFR GH WDARQGH QWUBWRR BDHFRo MYV G ) FOXW HQV IV BOR
ILQDQFHLURY VHP LQWHQomR GH QHRIR RUDLaMR oSy’ FMARLVLomR

™ &DSWDO}HV GHSYVLWR GH SRXSGBSPVIGMSjWIWRVD BUDHBYVLWRY MXGLFLDLV
™ &UpPGLWR IRPHQWR H FRPHUFLDO H
™ $WLYRV QD FDUWHLUD GD WHVRXQDYHO STDOLDVYHIQEDGRV:RPQRELEBR DWp R YH

2 %DQFR GD $PD]{QLD PDQWpP XP SHFRGIEHWHHIERBRoMRQYV BUYDGRU FRPVRUDHVRWYL/
IRUPD LQGHSHQGHQWH EXVFDQGR BOHYK®SPMQAWBVFRBPFA PWYUFRDGKR UHJX CRIPRLRNQ WEDH ]
6XSHUYLVMR %DQFiULD GH %DVLOHLD

$ &LUFXODU %$&(1 Qz LQWURILO Y XH QRUFDAH BHMHRGWRBRWR SDUD DYD QILP§ @ RRG®H
5HIHUrQFLD 35 SDUD FREHUWXUD GRVWGINWARXGRVYQDLPDGOWHGEH DNVDBDM Fi WGWD GSIDW @ D
VHIPHQWDomR 6 FRQIRUPH R DUVWZ2 2 GD 5SHVROXomR &0

3DUD ILQV GH DSXUDomR GR 5LVFR GDUTDWD@AIUXDRN BHOVEDYWQFLD j &LUFXGRU 9
FRQVLGHUDGDYV DV VHIXLQWHY DERUGDJHQV SDGURQL]DGDV

™ 'H 5HVXOWDGR GH ,QWHUPHGLDon® RQPGPHFWR GDV,, YDDYDO}HV GHNWOGRD G DG
LOVWLWXLomR H

™ 'H 9DORU (FRQ{PLFR 0(9¢( DYDOLD R LPWDFD\NR GHDW XDRYVYDQ@RHVD®HRU GRV D
,QVWLWXLomR

$ SDUWLU GH MXQKR GH R %DQPRSDGBR/@RX IDGPHWRIE FERRYLGHUD D SRQGIHUDOmM
SDUD R FIiOFXOR GR QtYHO GR ,55%% HFRQUWR 8 p®IORGRUPHRIBDRY R 1,, H9%H /RQJR 3

2 YDORU GR ,55%% FDOFXODGR SHOCHHWRRRORR D(SREGHWREUH R 01VY,D @ PHBONE
( FRP EDVH HP GDGRV GH MXQKR GH X XR YIbORY PPEHRH@N B FRPGXPDGMD!
&DUDFWHUL]DQGR XP OLJHL DR DXKPWHROW B DYRW JDWF8M MXURVLIQF WHWRborRRD R F

(P MXQKR GH R ,55%% DSUHVHQWRX R PRYBMDRWH GRHUS5FDOFXODGR HWWRWiIiRAP F
OLPLWHYV HVWDEHOHFLGRV QD 3ROHWRIFDFR¥Y HHEMW MR SOWHOUPRP VWDWRVHLRRRBIY
OLPLWHYV HVWDEHOHFLGRYV

1R WHVWH GH HVWUHVVH HPSUHJDGR DMNREDHOR GHVPRIBWY SDUDDRYR GV W UPCPUH) LR
EDQFiULD R %DQFR XWLOL]D DV VHIXLQWHY DERUGDJHQV

™ $ERUGDJHP HVWLPD R SHUFHQWX®IH FGHOUUNDGRDEODWR RBRHYDORIWY QmR FODVVI
QHIJRFLDomR HP UHODomR DR 35 FRPRRBLDWLYBIOMRRBHRFKRAXH 72 SHUBH®WLYV
KLVWYyULFD GH YDULDo}HV QDV WIRDR/ S3HUJ tNRXGURR & H FRAORIKEHID §aB8U XFPGD QR H
SHUtRGR GH REVHUYDomR GH FLQFR DQRYV

™ $ERUGDJHP HVWLPD D TXDQWLGERHXGN SRQWAGNCHODWBHW BF[DV GH MXMDRV Q
UHGXo}HV GR YDORU GH PHUFDGR GDWRGH FDUWHW LYUDRGHOQN YR FILEDDE&IR FRUUH
H GR 35

H 5LVFR 6RFLDO $PELHQWDO H &OLPiIWLFR 56%&

$ JHVWmR GR ULVFR VRFLRDPELHQWDO H A®LPHVMFR HY R/ WKDVXAFD GID HP DREYHUY
HVWDEHOHFLGRY QD 5HVROXomR &01m@® &01 Q7 H 5HVR@XSDUWLU GD PHOLVOR YD GH
DQiOLVH H PRQLWRUDPHQWR GH ULVBR BP W RGHUPLGEYGHHORFLR®D® UL] GHOULB O B Y
GR %DQFR GD $PD]{QLD

2 DQFR HVWDEHOHFHX D 3ROtWLFDDGH HBRHEAITRONVDE LK LESDLFPHWERPL + 35F8&LRWKH |
GLUHWUL]HY TXH QRUWHLDP DV Do}HWLG/HFR ¥ RWHQWDERPELBEQWBOH HGHOLRAMWLHR F
HVWUDWpPJLFDV GH JRYHUQDQOD HGR-RADQERD®D P DOJWH Do mMRDQWR QRRPRS®PBWF
RSHUDoO}HV GH ILQDQFLDPHQWR GR %DQFR

$ FRQFHVVmMR GH HPSUpVWLPRV H ILQD®RVDPHIWHR/\H @ W R offRR) GDWL R Jr @ FEDWRO MJMDL
FRPR FHUWLG}HV GH UHJXODULGDGH DWELYWQWDGOGVISHEEEBQORY HWREIGIRLDPHQGRRYV F
&UpGLWR 5XUDO GHYHP HVWDU D HWAHSRW MAD YV SUHHED\RWOALLLQ XHDWO HRIBUpGLWR 5XUDO =*

1R %DQFR GD $PD]{QLD WRGD D RSHUDMNRB H XQDOL YV H AHEMH. RDJDEA B BMD ¢ R QMOUDLYDE
FRP H[FHomR GDV GLVSHQVDGDV SHOB G&5H $BHIGIWHB PHOQW¥R W GX] GD GRVRRGH IDOFIRU B
FRP D OHJLVODomR DPELHQWDO H QRUPDV GR %DQFR

7RGDV DV RSHUDO}HV GR &UpGLWR 5XWDOHGREWPQPRI GIDVEPORFLRDPELHQWD GHUH
IRUPD LQGLYLGXDO 2V FULWpULRV HI/WMDRRiIi68VWDEHRCHRDEPEYHIQRVIGR UPDV LYV DU Q
PLWLIJDomR GH ULVFRV VRFLRDPEGBQWDLYr GFRDUVWGRYGYBBHOMMNR UHIXODGRIBRVV2L%
PHWRGRORJLD LQWHUQD GH DYDOS@OFORGBHH B tYHVLW HPHD 5 YDOLDomRH GBS KQY R G
56$& GDV RSHUDo}HV DV TXDLV DEUDQWHG HR MW DMLRYRLYH BOWRDPHQWR GHH56%&
GRFXPHQWDGR HP 1RUPD GH 3URFHGAIPWQWRLQOWHUYQDL®DTGXDAB SHULRGLFREGRGH



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

DSUHVHQWD DV URWLQDV H SURFHRGLPHQWRY GH JHVWmMR GR ULVF
I S5LVFR &LEHUQpPWLFR

$ 6HIJXUDQoD GD ,QIRUPDomR H &RPXQLFDMRHGH 6D&}HV XTPX F RREWK-ONLYDP YLDEL®¢
GLVSRQLELOLGDGH D LQWHJULBDIH X HRWLEGBQ EHD GDFDIGRI R UP DRXH @ L MNWDRR H
GLYHUVRV WLSRV GH DPHDoDV SDMDGBDUQRWEURY FRIQWIPQ XD G DHEY HQ WX B W\R LEDRY RS\
LQYHVWLPHQWRY H GH QRYDV RSRUWXQLGDGHV GH QHJyYFLR

$ 6HIXUDQoOD &LEHUQpPWLFD HVWi FR®@VKL G DV B HRQUIRI )GIRDKPEP R/ X5 B RQMX @ WRVGHH V
SUIWLFDV SURMHWDGRY SDUD SURWH YAMUHRIDAG HYV GBRBRYX WD GRUBIVXHY GDQR\G R X
SHUPLWLQGR R XVR H R FRPSDUW ILLOKWP®QGWR /@D PLI) FRRPDUREBDE& D  6LHRQG R EM\D\QLIR Q F
SURWHJHQGR WHFQRORJLDV SHVVRWDHN RXQMBRYD6)GIVX YWD Y GHIWUDQKD ¥RPHQ®/
DWLYRV UHODFLRQDGRY DR XQLYHUVR GLJLWDO

1HVVD SHUVSHFWLYD ULVFR FLEHUQpPpWUHRR DRVR SBMMWF®RF LIDXH VIHHVXOIWDGRY QH
DWDTXHV FLEHUQpWLFRVY 3RU VXD FRM SREHPWDHXHGHLEHGRPYWERPR WHQWDWL
FRQILGHQFLDOLGDGH LQWHJUIGDIERY HR X MLYRMHIPELO WVGHFRHR GHILF RV

1R %DQFR D HVWUXWXUD GH *HUHQFLDPHWMWRGEHDRLGERIY LMVER UMD VEHNVRYD XUYKHR &
DSOLFD D WRGD D ,QVWLWXLomR GLVSRQGR GH

™ 3ROtWLFD GH VHJXUDQoD GD LQIRWRP oSiRRU HR E MENULQRWH ¥ ¥ DTEKHO H F H UX B DEQ.O/DV F
GD ,QIRUPDomR 6*6, GR %DQFR GD $PDQ{®LD?mRRRAGMLEQGHR KPRUGHQDGD
%DQFR SDUD GHILQLU H FRPXQLFDU RWLWEVQFRIBURW UYJHOVR UFRQ WWRRO HV VX1
SURWHomR GDV LQIRUPDO}HVY GR %DQFRF\GDYRRDD\WLDRN THRQWRVSFRQILGHQ
GLVSRQLELOLGDGH DXWHQWLPLWBGR R VUHMXHWLBDW IS ®LGDGHRB®WRGEP HPRT X I

™ 1RUPDV GH SURFHGLPHQWRY GH VHJXRDDBDDGD/ WYIRWpPDoDn B HINIXKPIDED QD 3ROt
™ 30DQRV GH UHVSRVWD D LQFLGHQWHY GH FLEHUVHJXUDQoD

™ &RPLWr GH 6HJXUDQoD &RUSRUDW L&RP X®D F,d R D@ ki RF BIUGMH U F R QWP \8 RUR
ILQDOLGDGH SDUWLFLSDU GR SUR RHRW/SR GBHIWILHDW i R FEOIXILYDH GH , Q IR WGFRD o m |
%DQFR

$ JRYHUQDQoOD QR *HUHQFLDPHQW RS B\ D5 MVIFRRE/p P LIE HDE@WMBDRIRI D GDV WUrV OLQKDV

™ ¢ SULPHLUD OLQKD UHSUHVHQWDGDSSNOBDVIUHFR GHUDNWRYRORMIRQBIWHLYV
UHSRUWDU H JHUHQFLDU RV ULVFEW MMHEAHRDRULERVUHPXDWRYRRK/XPDQRV H |
UHVSHFWLYDPHQWH H SHOD H[HFXGRBHRGHFRQWARR/OHYV BLRGWLIBPHOD GHILQ
SODQRV GH DomR SDUD JDUDQWLH) ®GHHFRWWWIRADH5H GR DPELHQW

™ 1D VHIXQGD OLQKD D iUHD UHVSRW®WRIGHHO5EMPR &HEHQGhWRHAR TXW SROLYH FD
GH VHJXUDQoD EHP FRPR UHDOL]D RFRRQLWRHUWH®RWBHGRYFUEGHQWHV H
DFXOWXUDPHQWR GD HPSUHVD DFHWDRBM K D$VE GOUPRRPR SMUMMH RAD VHJIXWQIG B ML
SHOD JHVWmMR GH FRQWLQXLGDGH ®HJRUDWQROR GW HRD RUIMMWRMR p D UQRDM G
UHVSRQViYHO SRU GHILQLU DV GQUHUWMOQMWHY B S$HRWFHELBHQRRRW L QX B G RGR
SURFHVVR SDUD DQiOLVH GH LPSDREWR SRVDQBINYHURYDHVIVER QWL Q X LLAADA H nER
H OLPLWDU SHUGDV GHFRUUHQWHV BEDtWQWR\I GXSQMRy BIRR/ SURFHVVRYV

™ $ WHUFHLUD OLQKD p UHSUHVHQWDGD SHOD $XGLWRULD ,QWHUQD

J S5LVFR 2SHUDFLRQDO

2 %DQFR VHJXH DV GLUHWUL]HV GD 5HVROQXWHIRIBZRQGRD JHVWmMR GR UNWARXWSIHDD}
WRGRV RV QtYHLV KLHUIUTXLFRV 8WWIVOR]PRERGRWY D BHRWIRGGHR SDG6PLYQMWILHNSL
FRQIRUPH PRGHOR GDV WUrV OLQKDV

5HDOL]D PRQLWRUDPHQWR FRQWtQXR DA&RRV LW ¥FRQRSW DFHICDFRLA QP B QW H QIB/RL WBDV EX
TXDOLWDWLYD GH LQIRUPDO}HV SHOIRL WG BICR. W\N DO BRP BEWWDOWD WHX UDL 8D WD !
JHVWmMR GH ULVFRV H FRQWUROHVPHRR®\R HREW BIDW ¥ RL EBIVDID FRQWDO WFHU D JRYHUQ|

K 5LVFR /HJDO

(P FRQIRUPLGDGH FRP DV H[LJIQFLDV @RO%D RKXRVERQWUDORFRUBIDODGRUHM @RR %D
FXPSULPHQWR GDV OHLV QRUPDV H UHNXWRPHGWRVODIFHLYBVYV §Vi LY &R WBRGRR
YLVWD D DVVHIJXUDU R DWHQGLPHQWR GDV GHPDQGDV OHJDLV

3DUD GLYXOJDU QRUPDWLYRV H[WHH@RR 8D0PRGQHWRQ G D VR OAKITEWL PR %BD&QEMRS ®WD QE}
TXH IRUQHFH LQIRUPDO}HV DWXDOLFDBQDGVDREDN QRUNDEDGHODEDQFiULDW QD
UHODFLRQDGDV

L 5LVFR GH ,QWHJULGDGH

2 %YDQFR PDQWpP SURJUDPDV H SROtWIWFIDG/DEROWDEGR VG B DXUD &y GAIQWR G HWSCROHF KW R
DPELHQWH GH FRQWUROH LOWHUQR GR %DQFR

$ 3BROtWLFD GH *HVWmR GD ,QWHHMWDEHOWHRRUS RUGLU® 0D G L G CBAH QFRPISRHW rREMB W HY

UHVSRQVDELOLGDGHY SDUD D JHVWWMRBRRG/DSIURWHYVIRGDGH JRYMHQBIQDID SHJR IV D WD +
QRUPDYV LQWHUQDY UHODFLRQDGDYV



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

$0OpP GRV SURJUDPDV H SROtWLFDV LR D3RR G3HH So@VRHE URG D @IG E XV F DIRVIDUR G\ |
PHLR GR DFRPSDQKDPHQWR H PRQLWR (SDPOHQWR H UM Q6 tsAHRYGRR S UR JUDW DF DV QL
FXOWXUD LQVWLWXFLRQDO

7RGDV DV IHUUDPHQWDV GH JHVWmMR GP BQRHHVYRDGH WHYMDPRSRMUKYGLFD SDLU
DGHTXDomR jV PHOKRUHV SUIWLFDV GH PHUFDGR

M *HVWmR GH &DSLWDO

2 SURFHVVR GH JHVWmMR GH FDSLWDW DXW WWDIARR SEHIO RRUWPQFRRpUHQWH FRIPODHFRWP !
ULVFRV DVVXPLGRV SHOD ,QVWLWXL®InEFRD GHL VBPRG\RL \DW MHEXDJ HU WXDQVEB UFRFSDLC
LQWHJUDOPHQWH RV UHTXLVLWRYV HGD XDHDWRYAWHALRVR H¥OMDQEH OHFLGRYV (¥ VB HYRDWXW
UHVSRQViIiYHLY SHOR RUODPHQWR BERQWHRDPFHI W R GLWRWDW plIQAWR G HVUHVWRD WPO b
GH WRPDGD GH GHFLVmMR

$ , QVWLWXLomR PDQWpP XP 30DQR GB MDAV @G FIKVHY BULRMSIDWID X PL QR O X]IRGGARH WGHH
HVWUHVVH H XP SODQR GH FRQWLQYWORLD GDIWKXXD GDUBR WDGLOVDDB DOROQEBDIED LIGAR
'"HFODUDomR GH $SHWLWH SRU 5LVFRV 5%$6

$ DGHTXDomR GH FDSLWDO p JHUHQF IQIDG/D DRR @ VYLLIG 8 B DI\G RJ IR DI LDV PQN WD
GHFODUDGD QD 5$6 VXSHULRU DRWRLIGFRW 8D Ut QR. BW HVRREROGH 5HIHUSDWDD 3
HODERUDGR GH PDQHLUD LQWHJUDGIDFRR UIDE WM D BRQRWR R(E WHW WWRRY I H/QVILRAHGRW |
GHWHUPLQDO}HV GD 5HVROXomR &01 Q¥

$ 'LUHWRULD GH &RQWUROH H 5LVFRV GRUFVSRQNOY BB $HD®@F R HFR/QW D Q G RV FIR\W LXK
HVSHFtILFD HYWDEHOHFLGD HP FRQIRORLGDGH FREM D 53HV RIOHUWHRLUR GTHHVWUNWR O
*HUHQFLDPHQWR GH &DSLWDO HQFROQWWD B L\RH G3L VB E B QFH.IDW IQRWFH GH 5LYFRO ® B
&HQWUDO GH 5HVXOWDGRV GHQWRR GOYSMWQ B RAHWMWSHORUD LKINDFRDPD]RQLD FRP
ILODQFHLUDY FHQWUDO GH UHVXOWDGRYV

N EQGLFH GH %DVLOHLD /LPLWH 2SHUDFLRQDO

2 %YDQFR PDQWpP SHUPDQHQWHPHQWH IRrHRRQWD GWMH&OBGBHLAYDOGBULQFLSDOVHP Y
UHTXHULPHQWRY PtQLPRVY HVWDEHOHFLGR3HQD GHI \RRXKOVXOEUR &OH Qz EHM ARBRr@BUT
GR $GLFLRQDO GH &DSLWDO 3ULQALBPEVEOISHOQRAWAWRGCGR BRQAR HQFHUBRR ®5 72 V

GH 5 PLOK}HV

2 EQGLFH GH %DVLOpLD ,% p FDOWWOBB R HFH @OF RIDFR5ARR®RXB}HV &01 @RPWULP{QLF
GH 5HIHUrQFLD 35 H Q% DSXURVYNPRQARR W HTX&IU LPHQDFLRQDQGR RV FRP |
SHOR 5LVFR 5:$ 2 ORQWDQWH GRV $WERRW:3REOGHYPBRY SHEBR BHODoOmR CRRGRHJI
DQWHULRU VDLQGR GH 5 PLOBKMHNVSBR D 5 PL

(P  GH MXQKR GH R %DQFR D St %HDYWENLOP 6 GAIFH DFLPD GR LLRH TPOHQW PR

D FDSDFLGDGH GH FXPSULU FRP RV PQAWURR W XDH YROLE HJ LRIVYW UDRDMDQLDOLWDD G DW.
VXSRUWDU R FUHVFLPHQWR GH VHXV QHJYFLRV

S5HTXHULPHQWRY 0tQLPRV GH &DSLWDO %DVLOHLD ,,,

$SUHVHQWDPRY DEDL[R RV SULQFL SIRWP HQGH FOWIRRHQYWRDEBWW IRG R K/ ‘FlRﬁU

SDWULP{QLR GH 5HIHUrQFLD 35
35 1tYHO ,
&DSLWDO 3ULQFLSDO
$WLYRV 3BRQGHUDGRYV SHOR 5LVFR 5:%
5LVFR GH &UpesktWR 5:%
5LVFR GH OHUGRRGR 5:%
5LVFR 2SHUDFLRQDO 5:%
S5HTXHULPHQWR O0tQLPR GH &DSLWDO
&DSLWDO 3ULQFLSDO 0tQLPR 5HTXHULGR
35 1tYHO , OtQLPR 5HTXHULGR
35 0OtQLPR 5HTXHULGR
ODUJHP VREUH RV 5 HTXHULPHQWRYV GH &DSLWDO
ODUJHP VREUH R &DSLWDO 3ULQF O0tQLPR 5HTXHULGR
ODUJHP VREUH R 35 1tYHO , OtQLPR 5HTXHULGR
EQGLFH GH &DSLWDO 3ULQFLSDO &3 5:$%
EQGLFH GH &DSLWDO 1tYHO , 1tYHO , 5:%
EQGLFH GH %DVLOHLD 35 5:$
5HSUHVHQWD R PtQLPR GH GR 5:%
5HSUHVHQWD R PtQLPR GH GR 5:8%
2 IDWRU 3)" DSOLFDGR DR PRQWDQWH GH 5:$ FRUUHVSRQGH D




'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

2XWUDV ,QIRUPDoO}HV

D $YDLV H )LDQoDV 3UHVWDGRYV
2V $YDLV H )LDQoDV SUHVWDGRV SHXR Q4DH) FR DSRM\NH@ERWDP D VHJ

*DUDQWLDYV 3UHVWDGDV ,QFOXMI2YH 5LVFR GH &UpGLWR GR )
5HWHQomR GH 5LVFR HP &HVV}HV GHD&GUPGLWR 2SHUDomR %DL

7TRWDO

E 6HIJXURYV
X 6HJXUR B3UHGLDO

2 %YDQFR PDQWpP VHIXURVY FRQWUD LOFHQZEROHHRXRVVRX UBREROULTBGR FXBW/ pFRE
FRP SUrPLR OtTXLGR GH 5 P IDGQHOMNHRUBGRYDYOM RUHY H ULVFRY HQYROYLGRYV

X G6HJIJXUR ' 2

2 %DQFR DWUDYpV GH VHX HVWDW»WRRQRALDWR BHWYHRX UR PO W B V'S RRUWDNEW D LpG G
5 DWp FRP SUrPLR GHJBLQDG®HMP IXQomR GRV YDORUHV H ULVFRV HQY

F SHVXOWDGR 5SHFRUUHQWH H 1mR 5HFRUUHQWH

6HIXLQGR R TXH UHFRPHQGD D 5HV RO XoWMRPHW &W UH GH QMR KRXYH HYUBDWKRO W D €
FRQWIELO GR Z VHPHVWUH GH IRL GH 5

G 3URFHVVR GH ,QYHVWLJDomR

&RPR Mi LQIRUPDGR DQWHULRUPHQWHWR RDRGR BRQGX]LXQYEUMLIDOomMRVLGWHU
LUUHJXODULGDGHV HP RSHUDO}HV GH FUpGLW R \FROIDEDWE G P VFRQB/X|H G RAWBWN t & I
SDUD WDO ILP IRUDP FRQFOXtGRV HFRP GH VDVERPMWR n&RH GRV UHVXOWDGRYV GDRLQY
&RQVHOKR GH $GPLQLVWUDOMR TXHQWHFDOL]RYHRWVRHQBDPHEXWPYD BRWDWROG QW M HXQ
H[WUDRUGLQiIULDV GR &RQVHOKR G ¥OPLRLZWUDOMR GH VHMWHPEUR BHP VHRWGRT
VXSHUYLVLRQDGRV H PRQLWRUDGRYV SRHO R T&RIPLHNY UG B XOOL WL R URLFOP R

6HP SUHMXt]JR GDV RSRUWXQLGDGHV GEXDPMXGHFRYV UHGRHUGH}MHGWMHY GEWHRQG R |
SURFHVVR LQYHVWLJDWLYR H FRQGX{LGRYMEHDRE &R KIX8HGWL VIV GR & RFOWMHD K 8 WALH
FROHJLDGR FRQVLGHURX TXH DV LVQp HQWLIR RRIY | UBDDWDPGD ¥ FOQ I L D E L IOQ BQGHL GDV
GRV SURFHVVRV FRQWIEHLV GR %DQFR LHQYFHYWILIQGRRRSKRWRBMRYRHEGHILFDU ULVF
TXDOLGDGH GDV GHPRQVWUDO}HWIEQPSBEREPUDVRHFRIPLIW BERQIGRD GD\DR PIRUPDG RH V

2V SURFHGLPHQWRY GLVFLSOLQDUHVLQWOWDWLRQOGRMVRLDFRBDMRWRGRU SBODQ RRR W
&*8 D TXHP FDEHUi SRU LPSHUDWL YR IDGWHOLY DSIXSBRQWREGKWLGDGHV VGRXFH$OL
IXQFLRQIULRV GR %DQFR HP UHODOMRFRQWSPWDGHEV GHRUFFREQMWR GD DYRFDoml
SURFHGLPHQWRY GLVFLSOLQDUH RV X®R KKPYELDWPRVILGWW HUQQYRV 2X D@ FR R R PGRORX/P IHIKAR
UHODFLRQDGRY j LQYHVWLJDomRNDRQRD&RQGRE NP BHOMHWVIRILL R S D G R

$ $GPLQLVWUDOMR FRQVLGHUD TXH R WHSRYWDHRN @ B VG HQ N RIQ W U RIDAH HWHTRK B X VIHAML B
TXDO IRU R GHVIHFKR GH HYHQW XD L& 8D o B \G QWR. FRIORF DKV B HHPD G ~ Y RN VDU DX DID
ILQDQFHLUDV GR %DQFR SRUTXDQMWRRRW ROBRBDRYHG FBH FRIQ B EWRQ V X V SSHELRAUIDV HEPH
FREUDQoOD MXGLFLDO HQFRQW UDGHV &R W PHOPH O MWRY SURWHVLRQBE @R

2 &RQVHOKR GH $GPLQLVWUDOmMR FRO®WRQXDid R DFIR\P DDQHD QGR MW L Y DV RV LR SREMPX
PHQFLRQDGDV GHQWUR GR HVIRUORRGHR D FRPRURGHQYWRVWRQRYXH GD JRYHUQDQoO

H 3URFHVVR GH ,QYHVWLJDomR 2%RL GH 3DSHO’

(P PDUOR GH IRL GHIODJUDGD SSHOUDBRAtF®HR LI HGHEDOHD R TXH W BiRWDH G LLOQVG |
7UDQVSRUWH GH $QLPDO 9LYR *73%$V S RWIHIERF HD/O\PDHEXDHD |PR/OHW @WH $YBIGPLQ
WRPDQGR WRGDV DV PHGLGDV FDE t&H LWH WRPQV [LE LICDIHMR DW UD Y p V %D & R UWREIW
SRVVtYHO HQYROYLPHQWR GH HPSUHJDRGRPOE]DOR@LW RV RRHHUDR }HV S RAMH RALMID M
DYDOLDU XP SRVVtYHO GHVYLR GH |ILQ@HMHOEDDBHWGR WBBRUWR @GR HYY LR \GRIl UHQMNMWRL B
VDQO}HV FRQIRUPH GLVSRVWR QR OD&BXOLWBPF &Up GILWDR BORUPDGHY FODWAM. ILFDomR G

$V DYDOLDO}HV UHDOL]DGDV DWp RHPRP RGWBDRPRAVLS R WBIDQFE LTXO P HQ WhiR HHPY & OYILGD
TXDOLGDGH GDV GHPRQVWUDO}HV ILBP GFRHIW D VR GKRL Y Wy UWFHR) GR H G L W t F)LLR) BRQRF B6L0UG
1DFLRQDO GRV FOLHQWHYV R SDVROIDPYE UR GLR B of(R. IEQW HRSHUD ¢} HV 8 R I FSQFHIMXQ PR (
FRQWLQXLGDGH GR PRQLWRUDPH®WRUD o LJHW\F DOW | drh B DOHPNDNVH T X D QWWHRD BGRH WIY LARH
ILQDOLGDGH GR UHFXUVR GR )12



'HPRQVWUDO}HV ILQDQFHLUDYV
ILQGR HP  GH MXQKR GH

(P PLOKDUHYV GH UHDLV H[FHWRD XPOQREIR LQGLFDGR GH RXWU

$ DGPLQLVWUDOmMR GR %DQFR FRQW DQuDRJ iGDFRPSPQKDIGE RS BODY BR U UFR HERR IFR P@)
DYDOLDUi Do}HV UHODWLYDV DR DSEHR®WURPHYWR WRIQWRY¥XR GRVJIRY HUBDIRID B\R
FRQVWDQWHV HP EXVFD GD HILFLF@RILIRHERXIQRLGDGH QD DSO

|  ,QIRUPDO}HV VREUH $XPHQWR GH 7DULUDW IG®H $ PSR (WIOENGRRE RS @L G RV

(P GH MXOKR GH R JRYHUQR GIRWXOUWWRRGERVYPSRMIRYWR GH WDULIBV EHDVLORWF
$WXDOPHQWH RV FOLHQWHY GR VHWRWIGRRSPRXHQWDWHWR DPWF R PRPHOWRVQn
UHOHYDQWHY HP QRVVD FDUWHLUD GH FUpGLWR

(YHQWRYV 6XEVHTXHQWH 2FRUUrQFLD GH )UDXGH ,QWHUQD

1R LQtFLR GH MXOKR DSyV D GDWDED\GH GR GED MXQKR \GHPHVW R % D QFQRF LB HZHV X |
HYHQWR GH QDWXUH]D IUDXGXOHQWQWHFORWY LQ RFPBERWARPWR H WORWEBIO GH 5 PLOY

,PHGLDWDPHQWH DSyV D GHWHFomR BSRNRBBYWR/ RHBGDGBR DB8RMR R SHLIDYIHRYD
LQFOXLQGR R UHVVDUFLPHQW R GLRMWRI\ UFDOCL HHQ MPHAG DDMWRDG IR W RI D U D G\ LFORGR LID\QWIDP
VHXV FOLHQWHY H D PDQXWHQomR GD QRUPDOLGDGH RSHUDFLRQDO

$Wp D GDWD GH HPLVVMR GHVWDV GRERIRMYYDHOH VU HERQDUFBIL UD WV R Q WIDVQ WVdH HOH GBH
LQYHVWLIJDomR FRQWLQXDP HP FXUVR WHRR LFARRGHW FRPS HAVRIPQIMH W XH R %DQFR SH
UHFXSHUDomR GRV YDORUHV UHPDQHVFHQWHYV

$GLFLRQDOPHQWH IRUDP UHIRUODGRW RYH SIURWH G QRH B W.RW F& 1B GCRQ I 0 }RIQ WGJLD/ AR\
UHVSRQViYHLV LGHQWLILFDGRV QRS$GRPEIQN R VGURD B RIRS IR [DV IV @ WEHN U L GID GBIV WMUWDXQALRR

1HVWH PRPHQWR D $GPLQLVWUDOmMR BRQHLLEHUD TEH RS HYBIQVER R mMREWLEIDEW
GDV RSHUDO}HV RX QD SRVLomR ILQDQFHLUD GR %DQFR

'LUHWRULD ([HFXWLYD

/XL] &ODXGLR ORUHLUD /HVVD
UHVLGHQWH

JIELR <DVVXGD ODHGD
'LUHWRU

5REHUWR %DWLVWD 6FKZDUW] ODUWLQV GH 3DXOD
'LUHWRU

'LHIR 6DQWRYV /LPD
'LUHWRU

-RVp ODULD GH /LPD 4XLQWR )LOKR
'LUHWRU

-RDQD (PtOLD 5DPRV /LPD
'LUHWRUD

ODUFHOR GRV 6DQWRV 6RX]D
&RQWDGRU
&5& * 3% 5HJ 2
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