
�

/(%(f$

,16758d®(6�3$5$�,167$/$d­2��0$187(1d­2�(�87,/,=$d­2



�

%(0�9,1'26� j� IDPtOLD� +(5*Ï0�� � $JUDGHFHPRV� D� � GLVWLQomR� TXH� QRV� GLVSHQVRX� FRP� D�HVFROKD�GD�QRVVD�(VWXID�/(%(f$ TXH�UHSUHVHQWD�HP�WpFQLFD�H�HVWLOR�XP�LPSRUWDQWH�DYDQoR�VREUH�DV�FOiVVLFDV�HVWXIDV�GH�OHQKD�H�FDUYmR�
$QWHV� GH� D� LQVWDODU� RX� XWLOL]DU�� � DJUDGHFHPRV� TXH� � OHLD� R�PDQXDO� DWp� DR� ILP��2� REMHFWLYR� p�IDPLOLDUL]i�OR� FRP�HVWH� DSDUHOKR�� LQGLFDQGR�OKH� QRUPDV� SDUD� D� VXD� LQVWDODomR�� IXQFLRQDPHQWR� H�PDQXWHQomR�GR�PHVPR��TXH�OKH�VHUmR�PXLWR�~WHLV��&RQVHUYH�R�H�FRQVXOWH�R�TXDQGR�QHFHVVLWDU�
6H�GHSRLV�GH� OHU�HVWH�PDQXDO�QHFHVVLWDU�GH�DOJXP�HVFODUHFLPHQWR�FRPSOHPHQWDU��QmR�KHVLWH�HP�FRQVXOWDU�R�VHX�IRUQHFHGRU�KDELWXDO�

$9,62�,03257$17(�
6H�HVWH�DSDUHOKR�QmR�IRU�LQVWDODGR�DGHTXDGDPHQWH��QmR�OKH�GDUi�R�H[FHOHQWH�VHUYLoR�SDUD�TXH�IRL�FRQFHELGR���/HLD�LQWHLUDPHQWH�HVWDV�LQVWUXo}HV�H�FRQILH�D�PRQWDJHP�D�XP�HVSHFLDOLVWD�

Ë1',&(
3iJ��1��

� ± ,167$/$d­2 �6,78$d­2�'$�(678)$�3$5$�80�0(/+25�5(1',0(172 �&+$0,1e6 �$/*80$6�1250$6 �,167$/$d­2�'$�(678)$ �/,*$d­2�'$�&+$0,1e �
� ± 0217$*(0 �
� ± )81&,21$0(172 �&21752/26 �35,0(,52�$&(1',0(172 �862�',È5,2 �
� ± 0$187(1d­2 ��'85$17(�$�7(0325$'$�'(�862 ��48$1'2�$�7(0325$'$�),1$/,=$ ��/,03(=$ ��$'$37$'25�(�&+$0,1e ��
� ± 6(*85$1d$ ��352&(',0(1726�*(5$,6 ��',67Æ1&,$6�¬�683(5)Ë&,(6�&20%867Ë9(,6 ��
� ± '$'26�7e&1,&26 ��
� ± 352%/(0$6�'(�7,5$*(0 ��
� ± 352'8726�3$5$�$�&216(59$d­2 ��



�

� ± ,167$/$d­2
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$�ORFDOL]DomR�H�GLPHQV}HV�GD�FKDPLQp�DIHFWDP�D�WLUDJHP�
+i�TXH�FRQVLGHUDU�R�VHJXLQWH�
� &KDPLQpV�VLWXDGDV�GHQWUR�GH�FDVD�PDQWrP�VH�TXHQWHV���ORJR�D�WLUDJHP�p�PDLRU�
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$�FRQGXWD�GH�IXPRV GH�XPD�FKDPLQp�GH�VDOmR�QmR�p�PXLWR�UHFRPHQGiYHO� SDUD� XWLOL]DU� FRPR� FRQGXWD�FKDPLQp� GH XPD�HVWXID��SRU�WHU�XPD�VHFomR�PXLWR�JUDQGH��4XHUHQGR�DSURYHLWDU�HVWD�� UHFRPHQGD�VH� FRORFDU� WXERV� PHWiOLFRV� GH� XP� GLkPHWUR�DGHTXDGR� SHOR� LQWHULRU� GD� PHVPD�� 1HVWH� FDVR� p� QHFHVViULR�WDSDU� XPD� GDV� H[WUHPLGDGHV� SDUD� HYLWDU D� IRUPDomR GH� XPD�FRUUHQWH�GH�DU�HQWUH�DV�GXDV�FKDPLQpV��TXH�SRGHUi�DUUHIHFHU�RV�IXPRV�TXH�FLUFXODP�SHOD�FKDPLQp�PHWiOLFD�
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1D�OLJDomR�GD�HVWXID�FRP�D�FKDPLQp�GHYHP�HYLWDU�VH�WUDPRV�KRUL]RQWDLV ORQJRV�TXH�GLILFXOWDP�D� WLUDJHP�H� IDYRUHFHP�D� IRUPDomR�GH�FUHRVRWR�H� IXOLJHP��+i�TXH�VH�SURFXUDU TXH�D� OLJDomR�VH�UHDOL]H�FRP�LQFOLQDomR�DVFHQGHQWH�
'HYH�VH�WHU�HP�DWHQomR�D�SDVVDJHP�GRV�WXERV�DWUDYpV�GH�WHFWRV�H�SDUHGHV��(VWD�SDVVDJHP�GHYH�VHU VHPSUH�H[HFXWDGD�FRP�WXERV�LVRODGRV�H�DFHVVyULRV�DSURSULDGRV�

� ± 0217$*(0
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�� &RUSR�� -RJR�GH�DQLOKDV�� $UR�H[WHULRU�� %DUUD�SURWHFWRUD�� 6XSRUWH GD�EDUUD�� 5HIUDFWiULR�� *UHOKD�� 0iVFDUD�GR�FLQ]HLUR�� %DVH��� 3DWDV��� &LQ]HLUR��� %DQGHMD�GR�FLQ]HLUR��� 3X[DGRU�GR�FLQ]HLUR��� 5yWXOR�+(5*Ï0��� $QDJUDPD�+(5*Ï0
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� &RORFDU�XP�FDUWmR�QR�FKmR�H�GHLWDU�D�HVWXID��3RVLFLRQDU�DV�SDWDV�QRV DORMDPHQWRV�SUHYLVWRV�QR�IXQGR�H DSDUDIXVi�ODV�FRP�RV�SDUDIXVRV�TXH�VH�IRUQHFHP�
� 'H�VHJXLGD��FRORFDU�D�EDQGHMD�GR�FLQ]HLUR�IL[DQGR�D�FRP�RV�SDUDIXVRV�IRUQHFLGRV�
� &RORFDU� GH� Sp� D� HVWXID� H� SRVLFLRQDU� D� EDUUD� SURWHFWRUD�� $SDUDIXVDU� SRU� EDL[R�� FRP� RV�SDUDIXVR�GH�URVFD�GH�FKDSD�IRUQHFLGRV�

� ± )81&,21$0(172
���� &21752/26
$QWHV�GH�DFHQGHU�D�HVWXID��DSUHQGD�D�IRUPD�GH�D�XWLOL]DU�
$SHVDU�GR�IXQFLRQDPHQWR�GD�VXD�HVWXID�VHU�IiFLO��R�SURFHVVR�GH�FRPEXVWmR�GD�PDGHLUD�SRGH�VHU� FRPSOLFDGR�� Mi� TXH� LQWHUYrP� YiULRV� IDFWRUHV� H� QHFHVVLWD�VH� GH� WHPSR� H� H[SHULrQFLD� SDUD�FRPSUHHQGHU�FRPR�VH�UHDOL]D�
$�HQWUDGD�GH�DU�FRQWUROD�VH�DEULQGR�RX�IHFKDQGR�R�FLQ]HLUR�
�����35,0(,52�$&(1',0(172
e�PXLWR�LPSRUWDQWH�TXH�R�SULPHLUR�DFHQGLPHQWR�GD�HVWXID�VH�UHDOL]H�GH�IRUPD�OHQWD��$V�UD]}HV�VmR�DV�VHJXLQWHV�
D� (VWDELOL]DU�DV�SHoDV�GH�IHUUR�IXQGLGR�E� (OLPLQDU�OHQWDPHQWH�D�KXPLGDGH�H[LVWHQWH�QR�UHIUDFWiULR�F� 5HDOL]DU�D�FXUD�GD�PDVVD�YHGDQWH�GDV�MXQWDV�
&RQVHOKRV�
� 5HFRPHQGDPRV�TXH�DV�SULPHLUDV�FDUJDV�VHMDP�SHTXHQDV�� 3DUD�TXH�D�WLUDJHP�DXPHQWH��HP�FDVR�QHFHVViULR��LQWURGX]LU�XP�SDSHO�DFHVR�SHOR�EXUDFRHQWUH�D�IUHQWH�H�R�GHIOHFWRU��GLULJLQGR�R�j�FKDPLQp�� (QTXDQWR� UHDOL]D�R�SULPHLUR�DFHQGLPHQWR��PDQWHQKD�YHQWLODGR�R� ORFDO�RQGH�VH�HQFRQWUD�D�HVWXID��SRLV�SRGHP�DSDUHFHU�YDSRUHV�GH�SLQWXUD�� 0DQWHQKD�D�HVWXID�DFHVD�GXUDQWH�DOJXPDV�KRUDV�QHVWH�UHJLPH�GH�IXQFLRQDPHQWR�
���� 862�',È5,2
$�VXD�HVWXID�HVWi�SUHSDUDGD�SDUD�D�XWLOL]DomR�GLiULD��DSyV�R�SULPHLUR�DFHQGLPHQWR�$V�QHFHVVLGDGHV�GH�FDORU�GR�VHX� ORFDO�VHUmR�DV�TXH�GHWHUPLQHP�D� IUHTXrQFLD�FRP�TXH� WHUi�TXH�FDUUHJDU�OHQKD�6HPSUH�TXH�D�VXD�HVWXID�HVWHMD�IULD��UHFRPHQGD�VH�DFHQGr�OD�OHQWDPHQWH�
&RQVHOKRV�SDUD�D�XWLOL]DomR�GLiULD�
4XHLPH� PDGHLUD� VHFD�� SUHIHUHQWHPHQWH� PDGHLUDV� GXUDV �QmR� PDGHLUDV� FRQtIHUDV TXH�JHUDOPHQWH� VmR�UHVLQRVDV���Mi�TXH R�SRGHU FDORUtILFR�GHVWDV�PDGHLUDV�p�VXSHULRU�



��

3UHFDXomR�QR�DTXHFLPHQWR�HP�GHPDVLD�
8P� VREUHDTXHFLPHQWR� VLJQLILFD� TXH� IH]� IXQFLRQDU� D� VXD� HVWXID� D� XPD� WHPSHUDWXUD�GHPDVLDGR�HOHYDGD�GXUDQWH�XP�SHUtRGR�GH�WHPSR�ORQJR��,VWR�SRGH�GDQLILFDU�D�VXD�HVWXID�H�SRU�FRQVHJXLQWH�Ki�TXH�R�HYLWDU�
8P� VREUHDTXHFLPHQWR� p� R� UHVXOWDGR� GH� XPD� WLUDJHP� H[FHVVLYD�� GHYLGR� D� DOJXPD� GHVWDV�UD]}HV�
� &LQ]HLUR�DEHUWR�� &KDPLQp�FRP�WLUDJHP�H[FHVVLYD�� &RPEXVWtYHO�LQDGHTXDGR�TXH�SURGX]�DOWDV�WHPSHUDWXUDV�

� ± 0$187(1d­2
$�VXD�HVWXID�p�XP�DSDUHOKR TXH�HVWi�VXEPHWLGR�D�WHPSHUDWXUDV�H[WUHPDV�H�DR�HIHLWR�FRUURVLYR�GRV� UHVtGXRV� GD� FRPEXVWmR�� $� VXD�PDQXWHQomR� SHULyGLFD� p� HVVHQFLDO� SDUD� VH� FRQVHJXLU� XPD�PDLRU�GXUDomR�H�PHOKRU�XWLOL]DomR�GD�PHVPD���3DUD�WDO��UHFRPHQGDPRV�HIHFWXDU�FRP�IUHTXrQFLD�RV�VHJXLQWHV�FRQWURORV�

�����± '85$17(�$�7(0325$'$�'(�862
,QVSHFFLRQDU� YLVXDOPHQWH� D� FKDPLQp�� /LPSDU� D� IXOLJHP� H� RV� DOFDWU}HV� VH� HVWHV� Mi� VH�FRPHoDUDP�D�DFXPXODU�QDV�SDUHGHV�LQWHULRUHV�GD�HVWXID�

���� ± 48$1'2�$�7(0325$'$�),1$/,=$
D� ,QVSHFFLRQDU�H�OLPSDU�D�FKDPLQp�E� $VSLUDU�R�LQWHULRU�GD�HVWXID�H�LQVSHFFLRQDU R�LQWHULRU�GD�PHVPD�$�IXOLJHP�H�RV�DOFDWU}HV��FUHRVRWR��TXH�VH�DFXPXODP�QDV�SDUHGHV�GD�VXD�HVWXID�UHGX]HP�R�UHQGLPHQWR�F� &RPSURYDU� TXH� DV� GLIHUHQWHV� SHoDV� TXH� IRUPDP�R� FRUSR� GD� HVWXID� QmR� WHQKDP� VRIULGR�GHIRUPDo}HV�SRU�XP�VREUHDTXHFLPHQWR��FRP�GHWHULRUDomR�GD�HVWDQTXLFLGDGH��(P�FDVR�GH�TXH�WHQKD�RFRUULGR�HVWD�VLWXDomR��DSOLFDU�PDVVD�UHIUDFWiULD DSURSULDGD�

�����± /,03(=$
$�OLPSH]D�GHYH�ID]HU�VH�VHPSUH�FRP�D�HVWXID�IULD��XWLOL]DQGR�SDUD�WDO��SDQRV�KXPHGHFLGRV�HP�iJXD�OLJHLUDPHQWH�VDERQRVD� 1mR�VH�GHYHP�XWLOL]DU�GHWHUJHQWHV�IRUWHV�RX�SURGXWRV�DEUDVLYRV�

����� $'$37$'25�(�&+$0,1e
)RUPDomR�GR�FUHRVRWR�H�VXD OLPSH]D�4XDQGR�D�PDGHLUD�VH�TXHLPD�OHQWDPHQWH�SURGX]HP�VH�DOFDWU}HV�H�RXWURV�YDSRUHV�RUJkQLFRV��TXH�DR�FRPELQDUHP�VH�FRP�D�KXPLGDGH�DPELHQWH�IRUPDP�R�FUHRVRWR��2V�YDSRUHV�GH�FUHRVRWR��SRGHP�VH�FRQGHQVDU��VH�DV�SDUHGHV�GD�FKDPLQp�HVWmR�IULDV��6H�R�FUHRVRWR�VH�LQIODPD��SRGHP�VH�SURGX]LU�IRJRV�H[WUHPDPHQWH�IRUWHV��4XDOTXHU�DFXPXODomR�GR�PHVPR�GHYHUi�VHU�HOLPLQDGD�'HYLGR�D�TXH�D�DFXPXODomR�GH�FUHRVRWR�GHSHQGH�GH�WDQWDV�YDULiYHLV��p�PXLWR�GLItFLO�SUHYHQLU�R�PRPHQWR�HP�TXH�VH�GHYH�OLPSDU�D�FKDPLQp�$�LQVSHFomR�YLVXDO�p�D�PDQHLUD�PDLV�VHJXUD�GH�VH�FHUWLILFDU�VH�D�FKDPLQp�GD�VXD�HVWXID�HVWi�OLPSD�GH�FUHRVRWR�3RU� LVVR�� UHFRPHQGDPRV� TXH� VH� UHDOL]HP� LQVWDODo}HV� QDV� TXDLV� VHMD� IiFLO� R� DFHVVR� jV�PHVPDV�



��

,QVSHFomR
&HUWRV� WUDPRV� GH� WXEDJHQV� HVSHFLDLV� H� HP� IRUPD� GH� 7�� ID]HP� FRP� TXH� D� LQVSHFomR� H� D�PDQXWHQomR�VHMDP�UHODWLYDPHQWH�IiFHLV�
'HVPRQWDQGR�D�WDPSD LQIHULRU�GR�7��SRGH�VH�OLPSDU��GHVGH�FLPD��R�FRQMXQWR�GH�WXEDJHQV�SRU�PHLR�GH�XPD�HVFRYD�GH�OLPSH]D�GH�IXOLJHP��2V�UHVtGXRV�TXH�VH�YmR�GHVSUHQGHQGR�GR�LQWHULRU�GRV�WXERV�UHFROKHP�VH�SHOD�SDUWH�LQIHULRU�GD�FKDPLQp��8P�HVSHOKR�IL[R�QXP�VXSRUWH�DQJXODU��SHUPLWH�XPD�LQVSHFomR�IiFLO�GD�FKDPLQp�
6H�D�FKDPLQp�p�HP�DOYHQDULD��HP�YH]�GRV�WXERV�GH�FKDSD��UHFRPHQGDPRV�LQVWDODU�XPD�SRUWD�SDUD�D�OLPSH]D�H�LQVSHFomR�SHULyGLFD�GD�PHVPD��1RUPDOPHQWH��HVWD�SRUWD�HQFRQWUD�VH�VLWXDGD�QD�SDUWH�PDLV�EDL[D�GD�FKDPLQp�
6H�D�VXD�FKDPLQp�p�GH�DOYHQDULD�H�IRL�FRQVWUXtGD�VHP�HVWD�SRUWD�GH�OLPSH]D�H�LQVSHFomR��HQWmR�DV�LQVSHFo}HV�VHUmR�UHDOL]DGDV�GHVGH�R�SRQWR�GH�OLJDomR�GD�VXD�HVWXID�FRP�D�FKDPLQp�

/LPSH]D
$�PDQHLUD�PDLV�HILFLHQWH�GH�OLPSH]D�GD�FKDPLQp�p�DWUDYpV�GH�HVFRYDV�GH�OLPSH]D�DSURSULDGDV��$V�HVFRYDV�WrP�TXH�VHU�R�PDLV�MXVWDV�SRVVtYHO�j�VHFomR�GD�FKDPLQp�
3DUD� UHWDUGDU� D� OLPSH]D� JHUDO�� DFRQVHOKDPRV� D� XWLOL]DomR� SHULyGLFD� GR� SURGXWR� DQWL�IXOLJHP�+(5*Ï0��TXH�SRGHUmR�HQFRQWUDU�HP�TXDOTXHU�GRV�QRVVRV�GLVWULEXLGRUHV�

,03257$17(
$SyV� YiULRV� DFHQGLPHQWRV�� SRGHP� VXUJLU� DOJXPDV� ILVVXUDV� QR� UHIUDFWiULR�� PRWLYDGR� SHODV�GLODWDo}HV�RFDVLRQDGDV�SRU�XP�H[FHVVLYR�DTXHFLPHQWR�6H� LVWR� DFRQWHFHU�� QmR� GHYH� VHU� PRWLYR� GH� DODUPH�� Mi� TXH� QmR� DIHFWD� R� IXQFLRQDPHQWR� GDHVWXID�$R�WHUPLQDU�D�WHPSRUDGD�GH�DTXHFLPHQWR��YHGDU�HVWDV�ILVVXUDV�FRP�SDVWD�UHIUDFWiULD�

� ± 6(*85$1d$
����� 352&(',0(1726�*(5$,6

([LVWHP�FHUWRV�ULVFRV TXH�Ki�TXH�WHU�HP�FRQVLGHUDomR�QD�KRUD�GH�ID]HU�IXQFLRQDU�D�VXD�HVWXID�GH�FRPEXVWtYHLV�VyOLGRV��VHMD�TXDO�IRU�D�PDUFD��(VWHV�ULVFRV�SRGHP�VHU�PLQLPL]DGRV�VHJXLQGR�DV�LQVWUXo}HV�H�UHFRPHQGDo}HV�TXH�GDPRV�QHVWH�PDQXDO�$� VHJXLU� IDFLOLWDPRV� XPD� VpULH� GH� QRUPDV� H� FRQVHOKRV��PDV� VREUHWXGR� UHFRPHQGDPRV� TXH�XWLOL]H�R�VHX�ERP�VHQWLGR�FRPXP�
�� 1mR�DTXHoD�H[FHVVLYDPHQWH�H�GXUDQWH�XP�WHPSR�SURORQJDGR�D�VXD�HVWXID��� 0DQWHQKD� DIDVWDGR� TXDOTXHU� PDWHULDO� FRPEXVWtYHO� �PyYHLV�� FRUWLQDV�� URXSDV�� HWF��� j�GLVWkQFLD�PtQLPD�GH�VHJXUDQoD�GH�����P��� $V�FLQ]DV�GHYHUmR�VHU�HVYD]LDGDV�QXP�UHFLSLHQWH�PHWiOLFR�H�VHUHP�UHWLUDGDV�LPHGLDWDPHQWH�GH�FDVD��� 1mR� GHYH� XWLOL]DU� MDPDLV� FRPEXVWtYHLV� OtTXLGRV� SDUD� DFHQGHU� D� VXD� HVWXID�� 0DQWHQKD�DIDVWDGR�TXDOTXHU�WLSR�GH�OtTXLGR�LQIODPiYHO��JDVROLQD��SHWUyOHR��iOFRRO��HWF����� )D]HU�LQVSHFo}HV�SHULyGLFDV�GD�FKDPLQp�H�OLPSi�OD�FDGD�YH]�TXH�VHMD�QHFHVViULR�



��

�� $QWHV� GH� OHYDQWDU� DV� DQLOKDV�� TXDQGR� D� HVWXID� HVWi� IXQFLRQDQGR�� DEULU� FRPSOHWDPHQWH� R�FLQ]HLUR� H� HVSHUDU� XP� LQVWDQWH�� FRP� R� REMHFWLYR� GH� UHDOL]DU� XP� YDUULPHQWR GRV� JDVHV�FRPEXVWtYHLV�TXH�VH�SRVVDP WHU�IRUPDGR��H�HYLWDU�TXH�VH�LQIODPHP�GH�IRUPD�LQVWDQWkQHD��� 1mR�VLWXDU�D�HVWXID�SUy[LPD�GH�SDUHGHV�FRPEXVWtYHLV�
����� ',67Æ1&,$6�¬6�683(5)Ë&,(6�&20%867Ë9(,6

4XDQGR�VH�SRVLFLRQD�D�HVWXID��Ki�TXH�WHU�HP�FRQWD�DV�GLVWkQFLDV�GH�VHJXUDQoD�QHFHVViULDV��WDQWR� GD� HVWXID� FRPR� GD� FKDPLQp�� GDV� VXSHUItFLHV� FRPEXVWtYHLV� �SDUHGHV� GH� PDGHLUD� RX�UHYHVWLGDV�D�SDSHO��FKmR�GH�PDGHLUD��HWF���
6H�p�UHDOL]DGD�XPD�SURWHFomR�DGHTXDGD�GHVWD�VXSHUItFLHV��HVWDV�GLVWkQFLDV�SRGHP�UHGX]LU�VH�
(VWDV� GLVWkQFLDV� WDPEpP�GHYHP�VHU� UHVSHLWDGDV�TXDQGR�D� VXSHUItFLH� GDV�SDUHGHV�RX�]RQDV�SUy[LPDV�VHMDP�VXVFHSWtYHLV�GH�GHWHULRUDomR�RX�GHIRUPDomR�SHOR�HIHLWR�GD�WHPSHUDWXUD��YHUQL]HV��SLQWXUDV� 39&��HWF��

� ± '$'26�7e&1,&26
(VSHFLILFDo}HV�GD�HVWXID�+(5*Ï0�/(%(f$
3RWrQFLD�FDORUtILFD�Pi[LPD�FHGLGD ������������������NFDO�K$GPLWH�WURQFRV�GH�OHQKD�GH����������������������� ��� PP9ROXPH�GD�FkPDUD GH�FRPEXVWmR������������� ���GP�&RODULP�GH�IXPRV��������������������������������������������PP&KDPLQp�PHWiOLFD �����������������������������������������PP&KDPLQp�GH�DOYHQDULD������������������������������� ��� [�����PP3HVR�««������������������������������������������������������� NJ



��

� ± 352%/(0$6�'(�7,5$*(0
2� TXH� VH� VHJXH� p� XPD� OLVWD� GRV� SUREOHPDV� GH� TXH� VmR� FRPXQV� D� TXDOTXHU� WLSR� GH� HVWXID��7RGRV�HVWHV�SUREOHPDV�VmR�FRUULJtYHLV�H�jV�YH]HV�Vy�UHTXHUHP�XP�SHTXHQR�UHDMXVWH�SDUD�TXH�D�HVWXID�YROWH�D�IXQFLRQDU�FRP�QRUPDOLGDGH�
5HFRUGH�TXH�R�HVWDGR�GR�WHPSR�DIHFWD�R�IXQFLRQDPHQWR�GD�VXD�HVWXID�
)XPR�
6H� D� VXD� HVWXID� WHP� HVFDSHV� GH� IXPRV� SDUD� R� LQWHULRU� GD� FDVD�� R� PDLV� SURYiYHO� p� TXH� D�WLUDJHP�GD�FKDPLQp�VHMD�LQVXILFLHQWH��$�SULPHLUD�DFomR�D�WRPDU�p�D�GH�OLPSDU�R�FUHRVRWR�TXH�VH�WHQKD� DFXPXODGR�� 8PD� WLUDJHP� LQVXILFLHQWH SRGH� VHU� FDXVDGD SRU� XPD� FKDPLQp� GHPDVLDGR�JUDQGH�RX�GHPDVLDGR�SHTXHQD��2�DXPHQWDU�D�DOWXUD�GD�VXD�FKDPLQp�SRGH�VHU�D�~QLFD�VROXomR�
&RPEXVWmR�
2�Pi[LPR�UHQGLPHQWR�DOFDQoD�VH TXDQGR�D�OHQKD�XWLOL]DGD�WHP�R�FRPSULPHQWR�Pi[LPR�TXH�D�HVWXID� SHUPLWH�� 2� TXHLPDU� PDGHLUDV� FRQtIHUDV RX� OHQKD� HP� SHTXHQR� WURFRV�� ID]� FRP� TXH� D�FRPEXVWmR�VHMD�PXLWR�UiSLGD��QmR�VHQGR�R�PDLV�DFRQVHOKiYHO�&RPSURYDU�TXH�D�FDL[D�GR�FLQ]HLUR�ILFD�IHFKDGD�� TXDQGR R�IRJR�WHQKD�µSHJDGR¶ GHYLGDPHQWH�

� ± 352'8726�3$5$�$�&216(59$d­2
,QGXVWULDV�+(5*Ï0�6�$���FRORFD�j�VXD�GLVSRVLomR�XPD�VpULH�GH�SURGXWRV�SDUD�D�FRQVHUYDomR�GD�VXD�HVWXID�H�FKDPLQp�
3LQWXUD�DQWL�FDOyULFD��PDVVD�UHIUDFWiULD��DQWL�IXOLJHP��SDVWLOKDV�GH�DFHQGLPHQWR�H�OLPSD�YLGURV�

,1'8675,$6�+(5*Ï0�6�$���QmR�VH�UHVSRQVDELOL]D�SRU�GDQRV�FDXVDGRV��RULJLQDGRV�SRU�DOWHUDo}HV�GRV�VHXV�SURGXWRV�TXH� QmR� WHQKDP� VLGR� DXWRUL]DGRV� SRU� HVFULWR�� QHP� SRU�LQVWDODo}HV� GHIHLWXRVDV�� 7DPEpP� VH� UHVHUYD� R� GLUHLWR� GH�PRGLILFDU�RV�VHXV�SURGXWRV�VHP�DYLVR�SUpYLR�$� UHVSRQVDELOLGDGH�SRU�GHIHLWR�GH� IDEULFR��VHUi�VXEPHWLGD�DR�FULWpULR�H�FRPSURYDomR�GRV�VHXV� WpFQLFRV��HVWDQGR�HP�WRGR� R� FDVR� OLPLWDGD� j� UHSDUDomR� RX� VXEVWLWXLomR� GRV� VHXV� IDEULFDGRV�� H[FOXLQGR� DV� REUDV� H� GHWHULRUDo}HV� TXH� GLWD�UHSDUDomR�SRVVD�RFDVLRQDU�

5XD�GD�$UURWHLD������± $SDUWDGR������� /HoD�GR�%DOLR���������6��0DPHGH�GH�,QIHVWD7HO�����������������)D[��������������:HE��KWWS���ZZZ�KSRUWXJDO�SW
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