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� (VWH�GRFXPHQWR� UHIHUH�VH�DR�3URGXWR����� ��'HVHQYROYLPHQWR�GH�GLUHWUL]HV�H�
HVWUDWpJLD�SDUD�HODERUDomR�GRV�3*,V�SHORV�0XQLFtSLRV�TXH�DVVLQDUDP�R�WHUPR�GH�
DGHVmR���GR�7HUPR�GH�([HFXomR�'HVFHQWUDOL]DGD��7('�����������ÀUPDGR�HQWUH�R�
0LQLVWpULR�GD�(FRQRPLD��DR�TXDO�HVWi�YLQFXODGD�D�6HFUHWDULD�GH�&RRUGHQDomR�H�
*RYHUQDQoD� GR� 3DWULP{QLR� GD� 8QLmR� �� 638�� H� D� DXWDUTXLD� IHGHUDO� 8QLYHUVLGDGH�
)HGHUDO�GH�6DQWD�&DWDULQD��8)6&��

� 2�SURMHWR�HVWi�VHQGR�GHVHQYROYLGR�HP�SDUFHULD�FRP�RXWUDV�GXDV�,QVWLWXLo}HV�
)HGHUDLV�GH�(QVLQR�6XSHULRU��,)(6���VHQGR�HODV�D�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�
�)85*�� H� D� 8QLYHUVLGDGH� )HGHUDO� GH� 3HUQDPEXFR� �8)3(��� DWUDYpV� GH� 7HUPRV� GH�
&RRSHUDomR�HVWDEHOHFLGRV�HQWUH�DV�8QLYHUVLGDGHV�)HGHUDLV��$�HTXLSH�H[HFXWRUD�GR�
SURMHWR�p�LQWHJUDQWH�GH�WUrV�ODERUDWyULRV�JUXSRV�GH�SHVTXLVD�GHVWDV�8QLYHUVLGDGHV��

�/DERUDWyULR� GH� *HVWmR� &RVWHLUD� ,QWHJUDGD� �/$*(&,�8)6&� �� *UXSR� GH� $o}HV�
�,QWHJUDGDV� HP� *HUHQFLDPHQWR� &RVWHLUR� �*$,*(5&2�)85*� �� H� /DERUDWyULR� GH�

�(FRORJLD�H�*HUHQFLDPHQWR�GH�(FRVVLVWHPDV�&RVWHLURV�H�(VWXDULQRV��/(*(&(�8)3(� �

� ,QWLWXODGR�´6XEVtGLRV�SDUD�DYDOLDomR�GD� WUDQVIHUrQFLD�GD�JHVWmR�GDV�SUDLDV�
PDUtWLPDV� XUEDQDV� DRV� 0XQLFtSLRVµ�� R� SURMHWR� GH� FRRSHUDomR� HQWUH� RV� HQWHV�
IHGHUDWLYRV� SUHYr� R� GHVHQYROYLPHQWR� GH� SURGXWRV� SDUD� TXDOLÀFDU� H� DYDOLDU� R�
SURFHVVR�GH�WUDQVIHUrQFLD�GD�JHVWmR�GDV�SUDLDV�PDUtWLPDV�XUEDQDV�DRV�0XQLFtSLRV�
FRVWHLURV�

� 1R�kPELWR�GD�&RPLVVmR�,QWHUPLQLVWHULDO�SDUD�RV�5HFXUVRV�GR�0DU��&,50���PDLV�
HVSHFLÀFDPHQWH� GR� *UXSR� GH� ,QWHJUDomR� GR� *HUHQFLDPHQWR� &RVWHLUR� �*,�

�*(5&2� ��HQFRQWUD�VH�HP�H[HFXomR�R�,9�3$)�=&�����������R�TXDO��DOpP�GH�SULRUL]DU�
Do}HV�TXH�GHVHQYROYDP�D�FDSDFLWDomR�GH�SHVVRDO�H�GDV� LQVWLWXLo}HV�TXDQWR�j�
LPSOHPHQWDomR� H� DYDOLDomR� GRV� LQVWUXPHQWRV� GH� JHUHQFLDPHQWR� FRVWHLUR� Mi�
H[LVWHQWHV�� SURS}H� D� UHDOL]DomR� GH� WUrV� Do}HV� UHODFLRQDGDV� DR� SURFHVVR� GH�
WUDQVIHUrQFLD�GH�JHVWmR�GDV�SUDLDV�PDUtWLPDV�XUEDQDV�DRV�PXQLFtSLRV��'HVWD�IRUPD��
RV�SURGXWRV�GHVHQYROYLGRV�QR�FRQWH[WR�GR�7('�Q������������GHYHP�VHU�LQFOXtGRV�QR�
FRQWH[WR�GH�Do}HV�YLQFXODGDV�DR�3ODQHMDPHQWR�(VWUDWpJLFR�GR�,9�3$)�=&�

� e�IXQGDPHQWDO�FRPSUHHQGHU�TXH�D�WUDQVIHUrQFLD�GD�JHVWmR�j�HVIHUD�PXQLFLSDO�
WHP�FRPR�SRQWR�GH�SDUWLGD�D�DVVLQDWXUD�GR�7HUPR�GH�$GHVmR�j�*HVWmR�GDV�3UDLDV�
0DUtWLPDV��7$*3���FRQIRUPH�SUHYLVWR�QR�$UW��Q�������GD�/HL�)HGHUDO�Q�����������GH����GH�
GH]HPEUR�GH�������QD�3RUWDULD�638�Q��������GH����GH�MXOKR�GH�������GD�6HFUHWDULD�GH�
&RRUGHQDomR�H�*RYHUQDQoD�GR�3DWULP{QLR�GD�8QLmR��6&*38���H�QD�$omR�Q�����GR�
,9�3ODQR�GH�$omR�)HGHUDO�SDUD�D�=RQD�&RVWHLUD��,9�3$)�=&������������

� 2�PRGHOR�GR�7$*3�IRL�FRQVROLGDGR�DSyV�D�UHDOL]DomR�GH�DXGLrQFLDV�S~EOLFDV�
QR�'LVWULWR�)HGHUDO��6mR�3DXOR��5LR�GH�-DQHLUR��%DKLD��6DQWD�&DWDULQD�H�5LR�*UDQGH�GR�
1RUWH��QDV�TXDLV�KRXYH�D�SDUWLFLSDomR�GH�FHUFD�GH�����SHVVRDV�H��DLQGD��DWUDYpV�GH�
FRQVXOWD�S~EOLFD�QD�LQWHUQHW�GXUDQWH�R�SHUtRGR�GH�QRYHPEUR�GH������j�MDQHLUR�GH
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� 'HVGH�����������PXQLFtSLRV�Mi�À]HUDP�D�VROLFLWDomR�GR�7$*3�����HVWmR�HP�YLJRU��
���HVWmR�HP�DQiOLVH�WpFQLFD�RX�WULDJHP�H���IRUDP�FDQFHODGRV�RX� LQGHIHULGRV��$�
ÀQDOLGDGH� GR� 7$*3� p� HVWDEHOHFHU�PHOKRUHV� FRQGLo}HV� GD� JHVWmR� GRV� HVSDoRV�
OLWRUkQHRV��GH�IRUPD�FRQWLQXDGD�H�RULHQWDGD�SDUD�XVR�UDFLRQDO�GRV�UHFXUVRV�YLVDQGR�
TXDOLGDGH�DPELHQWDO�H�XUEDQtVWLFD�GHVVHV�WHUULWyULRV�

� $TXL� FDEH� XP� HVFODUHFLPHQWR� DFHUFD� GD� QRPHQFODWXUD� HPSUHJDGD� DR�
GRFXPHQWR�D�VHU�SURGX]LGR�DWXDOL]DGR�QR�kPELWR�GR�7$*3��(P�IXQomR�GD�LQWUtQVHFD�
UHODomR�HQWUH�R�3URMHWR�2UOD�H�D�JHVWmR�GH�SUDLDV��EHP�FRPR�GHYLGR�DR� ORQJR�
SHUtRGR� GH� VXD� H[LVWrQFLD� �TXDVH� ��� DQRV��� GLIHUHQWHV� QRPHQFODWXUDV� Mi� IRUDP�
XWLOL]DGDV�SDUD�GHVLJQDU�HVWH�GRFXPHQWR�GH�SODQHMDPHQWR�GD�RUOD�GR�PXQLFtSLR���D��
3ODQR�GH�,QWHUYHQomR�GD�2UOD���E��3ODQR�GH�*HVWmR�,QWHJUDGD�GD�2UOD�0DUtWLPD���F��
3ODQR� SDUD� 2UGHQDPHQWR� GD� 2UOD�� (PERUD� VHMDP� QRPHQFODWXUDV� XWLOL]DGDV� HP�
GLIHUHQWHV�PRPHQWRV�� WRGDV� UHPHWHP�DR�PHVPR� LQVWUXPHQWR�H�DVVLP�GHYHP�VHU�
FRQVLGHUDGRV�QR�kPELWR�GR�7$*3��4XDGUR����

� 6H�R�PXQLFtSLR�Mi�SRVVXLU�R�3ODQR�SDUD�2UGHQDPHQWR�GD�2UOD��RX�DLQGD�R�3ODQR�
GH�*HVWmR�,QWHJUDGD�GD�2UOD�0DUtWLPD��3*,��VHJXQGR�RV�PDQXDLV�GR�3URMHWR�2UOD���
GHYHUi�UHDOL]DU�D�UHYLVmR�GR�SODQR�Mi�H[LVWHQWH�

� 6HJXQGR�D�&OiXVXOD�7HUFHLUD�GR�7HUPR�GH�$GHVmR�j�*HVWmR�GH�3UDLDV�²�7$*3�R�
PXQLFtSLR�TXH�DVVLQDU�R�WHUPR�WHP�D�REULJDomR�GH��HP�DWp����WUrV��DQRV��DSUHVHQWDU�
R�3ODQR�SDUD�2UGHQDPHQWR�GD�2UOD��HTXLYDOHQWH�DR�3ODQR�GH� ,QWHUYHQomR���HP�
FRQIRUPLGDGH�FRP�R�$UW��Q������GR�'HFUHWR�Q����������GH����GH�GH]HPEUR�GH������

������

� 5HFHQWHPHQWH��D�3RUWDULD�638�Q������GH����GH�PDLR�GH�������UHJXODPHQWRX�D�/HL�
��������GH����GH�DEULO�GH�������TXH�DOWHUD�R�DUW�����GD�/HL�������������H�DPSOLD�D�
DSOLFDomR�GD�3RUWDULD�638�Q�����������SDUD�WRGDV�DV�SUDLDV�PDUtWLPDV��XUEDQDV�H�QmR�
XUEDQDV��&RP�UHODomR�D�UHJXODPHQWDomR�GD�WUDQVIHUrQFLD�GD�JHVWmR�GH�SUDLDV�H�
RUODV�ÁXYLDLV��ODFXVWUHV�H�HVWXDULQDV��DLQGD�VH�ID]�QHFHVViULR�D�UHDOL]DomR�GH�QRYRV�
GHEDWHV��1R�HQWDQWR��DV�LQIRUPDo}HV�FRQWLGDV�QHVWH�GRFXPHQWR��EHP�FRPR�QRV�
GHPDLV�SURGXWRV�GHVWH�SURMHWR��SRGHP�VHU�XWLOL]DGDV�SDUD�WRGRV�RV�WLSRV�GH�SUDLDV��
GHVGH�TXH�REVHUYDGDV�DV�VXDV�GHYLGDV�HVSHFLÀFLGDGHV�
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'HFUHWR�Q������������� 3ODQR�GH�,QWHUYHQomR

0DQXDLV�GR�3URMHWR�2UOD 3ODQR�GH�*HVWmR�,QWHJUDGD�GD�2UOD�0DUtWLPD

3RUWDULD�638�Q�������������7$*3� 3ODQR�SDUD�2UGHQDPHQWR�GD�2UOD

4XDGUR�����1RUPDV�H�GLUHWUL]HV�H�QRPHQFODWXUD�GRV�SODQRV�SDUD�D�2UOD�0DUtWLPD

�



*(67®2�'(�35$,$6�0$5Ì7,0$6�
',5(75,=(6�3$5$�2�'(6(192/9,0(172�'2�3/$12�'(�*(67®2�,17(*5$'$�'$�25/$�0$5Ì7,0$��3*,�

�

� 1HVVH�FRQWH[WR��R�SUHVHQWH�GRFXPHQWR��3URGXWR������UHIHUH�VH�j�RULHQWDomR�
SDUD� R� GHVHQYROYLPHQWR� RX� UHYLVmR� GRV� 3ODQRV� GH� *HVWmR� ,QWHJUDGD� GD� 2UOD�
0DUtWLPD��3*,��SRU�SDUWH�GRV�PXQLFtSLRV�TXH�DGHULUDP�DR�7$*3��D�SDUWLU�GH�GLUHWUL]HV�
TXH�YLVDP�VXEVLGLDU�VXD�HODERUDomR�

� � � SDUD�R�GHVHQYROYLPHQWR�GR�3*,�H�VXD�UHODomR�FRP�R�7$*3��

� (VWH�GRFXPHQWR�p�DFRPSDQKDGR�GH�GRLV�DSrQGLFHV�

� � ��� 3ODQLOKD�FRP�R�GHWDOKDPHQWR�GDV�IDVHV�H�HWDSDV�D�VHUHP�VHJXLGDV

� � ���� )OX[RJUDPD�HVTXHPiWLFR�GDV�IDVHV�H�HWDSDV�QHFHVViULDV�DR
� � � GHVHQYROYLPHQWR�H�DSURYDomR�GR�3*,�
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� &DGD�DWLYLGDGH� WHP� UHODomR�GLUHWD�FRP�R�'HFUHWR�Q��� ������������FRP�DV�
FOiXVXODV� GR� 7$*3� H�� FRQVHTXHQWHPHQWH�� FRP� RV� LWHQV� GR� 5HODWyULR� $QXDO� GH�
*HVWmR��TXH�GHYH�VHU�SUHHQFKLGR�DQXDOPHQWH�SHORV�PXQLFtSLRV�TXH�DGHULUDP�DR�
WHUPR�

� &RPR�IRUPD�GH�VLVWHPDWL]DU�D�LQIRUPDomR�FRQWLGD�QHVWH�WH[WR��3URGXWR�������
XPD� SODQLOKD� IRL� HODERUDGD� FRQWHQGR� WRGDV� DV� IDVHV� QHFHVViULDV� SDUD� R�
GHVHQYROYLPHQWR�GR�3*,�HP�DWp����PHVHV��VHQGR�HODV�

� ��� ,QVWUXPHQWDOL]DomR�

� ��� 2ÀFLQD�,,�
� ���� $SURYDomR�GR�3*,�

� 3DUD�FDGD�XPD�GDV�IDVHV�IRUDP�HOHQFDGDV�HWDSDV�GHWDOKDGDV�QRV�VHJXLQWHV�
WySLFRV�� ´$WLYLGDGHV� GD� HWDSDµ�� ´'HVFULomRµ�� ´5HVSRQVDELOLGDGHµ� H� ´3URGXWRVµ��
$OpP�GLVVR��SDUD�FDGD�DWLYLGDGH�IRL�GHÀQLGR�XP�LQGLFDGRU�D�VHU�PRQLWRUDGR�SHOR�
PXQLFtSLR�

� ��� &RQVROLGDomR�GR�'LDJQyVWLFR�

���(VWUDWpJLD�SDUD�(ODERUDomR�GH�XP�3*,

� $LQGD�� FRPR� RULHQWDomR� DRV� JHVWRUHV� QD� LPSOHPHQWDomR� GR� 3*,� HP� VHX�
PXQLFtSLR��IRL�HODERUDGR�XP�ÁX[RJUDPD�HVTXHPiWLFR�FRQWHQGR�GHVGH�RV�SDVVRV�
LQLFLDLV�DWp�D�H[HFXomR�ÀQDO��$SrQGLFH����

� 2� 3URMHWR� 2UOD� IRL� GHVHQYROYLGR� SHOD� &RRUGHQDomR� 1DFLRQDO� TXH� p��
DWXDOPHQWH�� FRPSRVWD� SHOD� 6HFUHWDULD� GH� &RRUGHQDomR� H� *RYHUQDQoD� GR�
3DWULP{QLR� GD� 8QLmR� �638��� 0LQLVWpULR� GR�0HLR� $PELHQWH� �00$�� H�0LQLVWpULR� GR�
7XULVPR��07XU���QR�kPELWR�GR�*UXSR�GH�,QWHJUDomR�SDUD�R�*HUHQFLDPHQWR�&RVWHLUR�
�*,�*(5&2��� GHVGH� ������ TXDQGR� GD� HIHWLYDomR� GH� HVWXGRV�SLORWR� SDUD� VXD�
LPSOHPHQWDomR� H� SRVWHULRU� SXEOLFDomR� GR� 'HFUHWR� )HGHUDO� Q�� ������� HP� �����

� &RQIRUPH�D�&OiXVXOD�7HUFHLUD�� ,QFLVR�9�� OHWUD�&��GR�7$*3��R�PXQLFtSLR�GHYH�
HODERUDU�HP�DWp�����WUrV��DQRV��DSyV�D�SXEOLFDomR�GR�H[WUDWR�GR�7$*3�QR�'LiULR�
2ÀFLDO�GD�8QLmR��'28���R�3ODQR�SDUD�2UGHQDPHQWR�GD�2UOD��HP�FRQIRUPLGDGH�FRP�
R�'HFUHWR�Q���������������RX�DLQGD�UHYLVDU�SODQR�H[LVWHQWH��8PD�YH]�TXH�RV�SULQFtSLRV�
SDUD�D�HODERUDomR�GR�3*,� IRUDP�LQVWLWXtGRV�SHOR�PHVPR�'HFUHWR�VXSUDFLWDGR��R�
PXQLFtSLR�GHYH�ID]r�OR�GH�PRGR�SDUWLFLSDWLYR�FRP�R�FROHJLDGR�PXQLFLSDO��yUJmRV�
S~EOLFRV��LQVWLWXLo}HV�H�RUJDQL]Do}HV�GD�VRFLHGDGH�LQWHUHVVDGRV��$�PHWRGRORJLD�GH�
HODERUDomR��EHP�FRPR�RV�IXQGDPHQWRV�WpFQLFRV�H�QRUPDWLYRV�GD�JHVWmR�GD�RUOD�
PDUtWLPD��HQFRQWUD�VH�GHWDOKDGRV�QRV�PDQXDLV�GR�3URMHWR�2UOD�

� $�SODQLOKD�GHWDOKDGD�p�DSUHVHQWDGD�QR�$SrQGLFH����$V�HWDSDV�GH�HODERUDomR�
GR�3*,�IRUDP�DQDOLVDGDV�H�GHVFULWDV�DEDL[R�FRPR�
'LUHWUL]HV�SDUD�R�GHVHQYROYLPHQWR�
GR�3*,
��
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� 6HX�PpWRGR�HVWi�HPEDVDGR�HP�OLQKDV�GH�DomR�TXH�H[SORUDP�IXQGDPHQWRV�
GH�DYDOLDomR�SDLVDJtVWLFD��FODVVLÀFDomR�GH�FHQiULRV���GH�GLQkPLFD�ItVLFD�H�QDWXUDO�
GD�RUOD��GH�XVR�H�RFXSDomR�GR�OLWRUDO��FDUDFWHUL]DomR�VRFLRDPELHQWDO���TXH�YLVDP�D�
SODQLÀFDomR�GH�FHQiULRV�GHVHMDGRV��(VWHV�FHQiULRV�SRGHUmR�VHU�DOFDQoDGRV�D�SDUWLU�
GR�RUGHQDPHQWR�GR�XVR�GR�VROR��GD�H[HFXomR�GH�Do}HV�SDUD�JDUDQWLU�D�IXQomR�
VRFLRDPELHQWDO�GD�RUOD��EHP�FRPR�GD�SUiWLFD�GH�SROtWLFDV�S~EOLFDV�DGHTXDGDV��
FRQVWUXtGDV� FRP� R� HQYROYLPHQWR� GRV� DWRUHV�� HP� UHVSRVWD� DRV� SUREOHPDV� H� jV�
GHPDQGDV��FRQVLGHUDQGR�DV�RSRUWXQLGDGHV�DWXDLV�SDUD�TXH�VHMDP�HIHWLYDV��2OLYHLUD�

�	�1LFRORGL������� �

� 2�3ODQR�GH�*HVWmR�,QWHJUDGD�GD�2UOD��3*,��p�R�PDLV�LPSRUWDQWH�LQVWUXPHQWR�GH�
SODQHMDPHQWR�SDUD�D�LPSODQWDomR�GR�3URMHWR�2UOD�QRV�PXQLFtSLRV��e�DWUDYpV�GR�3*,�
TXH�R�PXQLFtSLR�GHÀQH�VXDV�Do}HV��SHUPLWLQGR�DLQGD�XP�PHOKRU�FRQKHFLPHQWR�GR�
VHX�WHUULWyULR��2�3*,�SRGH��DLQGD��FRQWULEXLU�QR�HVWDEHOHFLPHQWR�GH�FRQYrQLRV�HQWUH�
DV� SUHIHLWXUDV�� XQLYHUVLGDGHV� H� LQVWLWXWRV� GH� SHVTXLVD�� QDV� GLYHUVDV� HWDSDV� GR�
SURFHVVR��FRPR�SRU�H[HPSOR��QR�kPELWR�GD�FDUDFWHUL]DomR�VRFLRDPELHQWDO�H�GH�
IHUUDPHQWDV�SDUD�DYDOLDomR�H�PRQLWRUDPHQWR�GD�JHVWmR�GD�RUOD�PDUtWLPD�

� 2�3URMHWR�2UOD�LQWURGX]�XPD�DomR�VLVWHPiWLFD�GH�SODQHMDPHQWR�ORFDO��YLVDQGR�
D� JHVWmR� FRPSDUWLOKDGD� GD� RUOD� PDUtWLPD� H� HVWXDULQD�� LQFRUSRUDQGR� QRUPDV�
DPELHQWDLV� H� XUEDQDV� QD� SROtWLFD� GH� UHJXODPHQWDomR�GHVWH� HVSDoR�� FRPR� XP�
SURFHVVR� LQFOXVLYR� GH� DORFDomR� GH� UHFXUVRV� H� WRPDGD� GH� GHFLV}HV�� 7UDWD�VH��
SRUWDQWR��GH�XPD�SROtWLFD�HVWUDWpJLFD�TXH�YLVD�TXDOLÀFDU�D�WRPDGD�GH�GHFLVmR�D�ÀP�
GH�FXPSULU�D�IXQomR�VRFLRDPELHQWDO�GD�RUOD�PDUtWLPD�

� $� HODERUDomR� GR� 3*,� H� D� LPSOHPHQWDomR� GR� 3URMHWR� 2UOD� SDUWHP� GR�
SUHVVXSRVWR�GD�FRPSUHHQVmR�GD�RUOD�FRPR�XP�HVSDoR�TXH�p�SDWULP{QLR�GD�8QLmR�
H�TXH�p�FRQÀJXUDGR�SRU�DWLYLGDGHV�H�XVRV�GLYHUVLÀFDGRV�� VXMHLWR�D�XPD�VpULH�GH

� $�SDUWLFLSDomR�GRV�DWRUHV�VRFLDLV�p�HVVHQFLDO�SDUD�TXH�VH�DOFDQFH�RV�REMHWLYRV�
GH�GHVFHQWUDOL]DomR�H�SDUWLFLSDomR�SUHYLVWRV�SHOR�3URMHWR�2UOD��$VVLP��JDUDQWLGDV�DV�
FDUDFWHUtVWLFDV�GLIHUHQFLDGDV�GH�FDGD�UHJLmR�GR�%UDVLO��HVWUDWpJLDV�GH�GLYXOJDomR�
TXH�REMHWLYDP�DWHVWDU�PDLRU�YLVLELOLGDGH�H�FRHVmR�jV�Do}HV�GR�3URMHWR�2UOD� VmR�
IXQGDPHQWDLV� SDUD� IRPHQWDU� R� HQYROYLPHQWR� GH� DVVRFLDo}HV� FRPHUFLDLV�� GH�
FRPXQLGDGHV� WUDGLFLRQDLV� H� GH� PRUDGRUHV�� SRU� H[HPSOR�� EHP� FRPR� GH�
RUJDQL]Do}HV� GD� VRFLHGDGH� FLYLO�� 'HVVD� IRUPD�� D� FULDomR� H�RX� DGDSWDomR� GH�
IROGHUV��FDUWD]HV��VLWHV��SURSDJDQGDV�GH�UiGLR�H�WHOHYLVmR��ZHEEDQQHUV��FDPSDQKDV�
GH�YHUmR�H�GLVWULEXLomR�GH�PDWHULDLV�GH�GLYXOJDomR�SXEOLFLWiULD�H� MRUQDOtVWLFD�QRV�
SULQFLSDLV�PHLRV�GH�FRPXQLFDomR�SHOD�3UHIHLWXUD��GLYXOJDP�H�GmR�PDLRU�YLVLELOLGDGH�
DR�3URMHWR�2UOD�j�VRFLHGDGH�

� 3RVWHULRUPHQWH��IRL�LQVHULGR�QR�3ODQR�GH�$omR�)HGHUDO�GD�=RQD�&RVWHLUD��3$)�
=&���LQVWUXPHQWR�GR�JHUHQFLDPHQWR�FRVWHLUR�EUDVLOHLUR��QD�VXD�VHJXQGD�HGLomR�HP�
������ HVWDQGR� HQWUH� DV� Do}HV� D� VHUHP� H[HFXWDGDV� GHVGH� HQWmR�� 2� 3$)� p�
GHVHQYROYLGR�SHOR�*,�*(5&2�H�YLVD�R�SODQHMDPHQWR�GH�Do}HV�HVWUDWpJLFDV�SDUD�D�
LQWHJUDomR� GH� SROtWLFDV� S~EOLFDV� LQFLGHQWHV� QD� =RQD� &RVWHLUD�� EXVFDQGR� D�
UHVSRQVDELOLGDGH� FRPSDUWLOKDGD� H� HVWDEHOHFHQGR� R� UHIHUHQFLDO� DFHUFD� GD�
DWXDomR�GD�8QLmR�QDV�]RQDV�OLWRUDLV�
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� 7UDWD�VH��SRUWDQWR��GH�XP�LQVWUXPHQWR�HVWUDWpJLFR�TXH�FRQWULEXL�SDUD�TXDOLÀFDU�
H� VXEVLGLDU� DV� SROtWLFDV� S~EOLFDV� FRP� YLVWDV� DR� RUGHQDPHQWR� WHUULWRULDO� H� DR�
FXPSULPHQWR� GD� IXQomR� VRFLRDPELHQWDO� GD� RUOD� PDUtWLPD�� FRQVLGHUDQGR� RV�
DVSHFWRV�SDWULPRQLDLV��VRFLDLV��DPELHQWDLV��HFRQ{PLFRV��XUEDQtVWLFRV�H�LQVWLWXFLRQDLV�

� 3DUD�WDO��D�JHVWmR�GHVWH�HVSDoR�GHYH�REHGHFHU�SULQFtSLRV�GH�JRYHUQDQoD��
HQYROYHQGR�R�FRQMXQWR�GH�DWRUHV��LQFRUSRUDQGR�QRUPDV�DPELHQWDLV�H�XUEDQDV�QD�
SROtWLFD�GH�UHJXODPHQWDomR�GRV�XVRV�GR�PDU�DGMDFHQWH�j�WHUUD��GDV�SUDLDV�H�WHUUHQRV�
FRQWtJXRV��HP�XP�SURFHVVR�SDUWLFLSDWLYR�QD�DORFDomR�GH�UHFXUVRV�H�QD�WRPDGD�GH�
GHFLVmR��FRQIRUPH�SUHYLVWR�QR�'HFUHWR�Q�������������

FRQÁLWRV� VRFLRDPELHQWDLV� UHVXOWDQWHV� GR� VHX� SURFHVVR� GH� XVR� H� RFXSDomR�� GD�
OLWRUDOL]DomR�H�GD�PXOWLSOLFLGDGH�GH�LQVWLWXLo}HV�HQYROYLGDV�QD�JHVWmR�H�JHUrQFLD�

� e� LPSRUWDQWH� UHVVDOWDU� TXH�D� LPSOHPHQWDomR�GR� 3URMHWR�2UOD� QR�PXQLFtSLR�
SRGH�WHU�LQtFLR�VHP�TXH�KDMD��QHFHVVDULDPHQWH��D�DVVLQDWXUD�GR�7$*3��1HVWH�FDVR��D�
DGHVmR�GHYH�GDU�VH�SRU�LQWHUPpGLR�GR�ÐUJmR�(VWDGXDO�GH�0HLR�$PELHQWH�²�2(0$�H�
GD�6XSHULQWHQGrQFLD�GR�3DWULP{QLR�GD�8QLmR�²�638�8)��QRV�UHVSHFWLYRV�HVWDGRV�

� $OJXQV� DVSHFWRV� VmR� FUXFLDLV� QHVWH� SURFHVVR� H� PHUHFHP� DWHQomR�� D��
,GHQWLÀFDomR�GRV�DWRUHV��FDQDLV�GH�FRPXQLFDomR�D�VHUHP�XWLOL]DGRV�H�GHÀQLomR�GD�
GLQkPLFD�GH�IXQFLRQDPHQWR�GDV�RÀFLQDV��E��'HÀQLomR�FODUD�GR�SDSHO�GR�&RPLWr�
*HVWRU� 0XQLFLSDO�� TXH� SRGH� VHU� GHÀQLGR� SDUD� ´GLYXOJDU�� GLVFXWLU�� DUWLFXODU��
DFRPSDQKDU��PRQLWRUDU��ÀVFDOL]DU��DYDOLDU�H�GHOLEHUDU�D�UHVSHLWR�GD�LPSODQWDomR�GR�
FRQMXQWR� GH� Do}HV� SHUWLQHQWHV� DR� 3URMHWR�� DVVLP� FRPR� SURSRU� DGHTXDo}HV� H�
UHDOLQKDPHQWR�GDV�PHVPDV�DR�ORQJR�GR�WHPSRµ��VHJXQGR�RV�PDQXDLV�GR�3URMHWR�
2UOD���F��&RQVWUXomR�GRV�DUUDQMRV�LQVWLWXFLRQDLV��G��(VWUXWXUDomR�H�IXQFLRQDOLGDGH�GD�
&RPLVVmR� 7pFQLFD� (VWDGXDO � � H� WDPEpP� OHYDU � HP� FRQV LGHUDomR� RV�
HQFDPLQKDPHQWRV�WpFQLFRV�H�SROtWLFRV�SDUD�D�FRQVROLGDomR�GR�3*,�

� $�HODERUDomR�GR�3*,�SUHVVXS}H�IDVHV�FRP�XPD�VpULH�GH�HWDSDV��SDUD�DV�TXDLV�
R� SUHVHQWH� GRFXPHQWR� DSRQWD� GLUHWUL]HV� HVSHFtÀFDV�� FXOPLQDQGR� FRP� D�
HVWUXWXUDomR�GR�3*,�HP�FRQVRQkQFLD�FRP�R�7$*3��2�3*,�GHYH�VHU�HODERUDGR�SDUD�
WRGD�D�iUHD�GH�DEUDQJrQFLD�GR�7$*3��VHQGR�TXH�D�RUOD�SRGH�VHU�VXEGLYLGLGD�HP�
VHWRUHV�GH�DFRUGR�FRP�DV�HVSHFLÀFLGDGHV�GR�PXQLFtSLR��8PD�YH]�HODERUDGR��R�3*,�
p� DQDOLVDGR� SHOD� &RPLVVmR� 7pFQLFD� (VWDGXDO� �&7(�2UOD��� SHOD� &RRUGHQDomR�
1DFLRQDO�H��SRVWHULRUPHQWH��OHJLWLPDGR�HP�DXGLrQFLD�S~EOLFD��GH�IRUPD�D�H[SUHVVDU�
R�FRQVHQVR�ORFDO�GR�TXH�VH�DOPHMD�SDUD�D�RUOD�GR�PXQLFtSLR��4XDQGR�DSURYDGR�HP�
DXGLrQFLD�S~EOLFD��R�3*,�GHYH�VHU�LPSOHPHQWDGR��PRQLWRUDGR�H��GH�DFRUGR�FRP�R�
FURQRJUDPD�HVWDEHOHFLGR��UHYLVDGR��3DUD�WDQWR�GHYH�VHU�FRQVWLWXtGR��IRUPDOPHQWH�
SRU� PHLR� GH� 'HFUHWR� 0XQLFLSDO�� XP� &RPLWr� *HVWRU� 0XQLFLSDO� TXH�� GH� IRUPD�
DUWLFXODGD�FRP�&RPLVVmR�7pFQLFD�(VWDGXDO��&7(���VHUi�UHVSRQViYHO�SRU�HVWDV�HWDSDV�

� $�QHFHVVLGDGH�GH�HODERUDomR�GR�3*,�SUHVVXS}H�D�DÀUPDomR�GH�TXH�DV�SUDLDV�
VmR�HFRVVLVWHPDV�FRPSOH[RV�QRV�TXDLV�LQWHUDJHP�LQWHUHVVHV�GLYHUVRV��(VWHV�LQWHUHVVHV�
YmR� GHVGH� DTXHOHV� UHODFLRQDGRV� DRV� PRUDGRUHV� H� XVXiULRV� ORFDLV�� DWp� DTXHOHV�
DGYLQGRV� GH� DFRUGRV� LQWHUQDFLRQDLV� SDUD� D� FRQVHUYDomR� GD� QDWXUH]D� H�RX� GR�
SDWULP{QLR�KLVWyULFR�H�FXOWXUDO��,VWR�LPSOLFD�HP�GL]HU�TXH�HVWmR�HP�MRJR�FRPSURPLVVRV�

*(67®2�'(�35$,$6�0$5Ì7,0$6�
',5(75,=(6�3$5$�2�'(6(192/9,0(172�'2�3/$12�'(�*(67®2�,17(*5$'$�'$�25/$�0$5Ì7,0$��3*,�

��



� 2�$UWLJR����GR�'HFUHWR�Q�������������GHÀQH�D�FRPSDWLELOL]DomR�HQWUH�DV�]RQDV�
GR�3*,�FRP�DV�SURSRVWDV�SHOR�=((&��SRVVLELOLWDQGR�TXH�DV�GLUHWUL]HV�UHODWLYDV�jV�]RQDV�
GR� =((&� SRVVDP� RULHQWDU� Do}HV� HVSHFtÀFDV� HVWDEHOHFLGDV� QR� 3*,�� ,PSRUWDQWH�
UHVVDOWDU�TXH�RV�LQVWUXPHQWRV��HPERUD�FRPSOHPHQWDUHV��WrP�REMHWLYRV�GLVWLQWRV��3DUD�
R�FDVR�GD�OHJLVODomR�XUEDQtVWLFD��H[HFXWDGR�R�3*,��DV�UHYLV}HV�GDV�QRUPDWLYDV�HP�
TXHVWmR�GHYHUmR�REHGHFHU�DR�HVWDEHOHFLGR�QR�3*,��Mi�TXH�HVWH�p�R�LQVWUXPHQWR�TXH�
QRUWHDUi� Do}HV� H� LQWHUYHQo}HV� QD� RUOD� PDUtWLPD� SUHFRQL]DQGR� R� RUGHQDPHQWR�
WHUULWRULDO� ��FRQVLGHUDQGR�DVSHFWRV�SDWULPRQLDLV�� VRFLDLV��DPELHQWDLV��HFRQ{PLFRV��
XUEDQtVWLFRV�H�LQVWLWXFLRQDLV���H�D�SURWHomR�FRVWHLUD�

� $� )DVH� GH� ,QVWUXPHQWDOL]DomR� FRUUHVSRQGH� DR� LQtFLR� GR� SURFHVVR� GH�
GHVHQYROYLPHQWR�GR�3*,��(P�VXDV�HWDSDV�FRQVWDP�D�DUWLFXODomR�H�DSRLR�HVWDGXDO��
DWUDYpV�GH�DWLYLGDGHV�GH� UHVSRQVDELOLGDGH�GD�&RRUGHQDomR�(VWDGXDO��DOpP�GD�
DUWLFXODomR�H�LQVWUXPHQWDOL]DomR�PXQLFLSDO��EHP�FRPR�R�SUHSDUR�SDUD�R�LQtFLR�GDV�
RÀFLQDV�GD�IDVH�VHJXLQWH��(QWUH�DV�GHPDQGDV�SUHYLVWDV�QHVWD�IDVH�HVWmR�

���'LUHWUL]HV�SDUD�(ODERUDomR�GH�XP�3*,

ÀUPDGRV� HQWUH� SDUWHV� TXH� SRGHP� HVWDU� HP� XPD� HVIHUD� ORFDO� �H[��� SUHIHLWXUD��
EDUUDTXHLURV��JXDUGD�YLGDV��SHVFDGRUHV��FRPXQLGDGHV�WUDGLFLRQDLV��HWF����UHJLRQDO��
QDFLRQDO�RX�DWp�PHVPR�JOREDO�FRPR��SRU�H[HPSOR��DFRUGRV�LQWHUQDFLRQDLV�GRV�TXDLV�
R�%UDVLO�p�VLJQDWiULR��H[���2EMHWLYRV�GR�'HVHQYROYLPHQWR�6XVWHQWiYHO�²�2'6���$VVLP��
GHYH�VH�GDU�HVSHFLDO�DWHQomR�j�DUWLFXODomR�SROtWLFD�H�LQVWLWXFLRQDO�QHFHVViULD�SDUD�
TXH�D�JHVWmR�FRPSDUWLOKDGD�GD�RUOD�VHMD�KDUPRQLRVD��$�FRQWLQXLGDGH�GRV�SURMHWRV�
HP�GLIHUHQWHV�DGPLQLVWUDo}HV��FRQVLGHUDQGR�DV� VXFHVV}HV�RUGLQiULDV�GRV�3RGHUHV�
([HFXWLYRV�� H�D�SDUWLFLSDomR�GD� VRFLHGDGH�H�GD�&kPDUD�GH�9HUHDGRUHV�� EHP�
FRPR�GH�RXWURV�VHWRUHV�GD�JHVWmR�S~EOLFD�VmR�GHWHUPLQDQWHV�SDUD�R�VXFHVVR�GR�
SURFHVVR�

� $� WUDQVIHUrQFLD�GD�JHVWmR�GDV�SUDLDV�SUHVVXS}H�D�DGHVmR�DR�3URMHWR�2UOD��
LPSRUWDQWH� LQVWUXPHQWR� GH� JHVWmR� SDUD� D� HVIHUD� PXQLFLSDO�� 3DUD� TXH� DWLQMD�
SOHQDPHQWH� RV� REMHWLYRV�� R� 3*,� GHYH� VHU� FRPSDWLELOL]DGR� FRP� RV� GHPDLV�
LQVWUXPHQWRV�GH�RUGHQDPHQWR�WHUULWRULDO�YLJHQWHV��FRP�GHVWDTXH�SDUD�D�OHJLVODomR�
XUEDQtVWLFD��3ODQR�'LUHWRU�0XQLFLSDO��/HL�GH�8VR�H�2FXSDomR�GR�6ROR��H�DPELHQWDO��
DVVLP�FRPR�SDUD�R� =RQHDPHQWR�(FROyJLFR�(FRQ{PLFR�&RVWHLUR� �=((&��� (PERUD�
HVWHV� LQVWUXPHQWRV�SRVVDP� VHU�HODERUDGRV�H� LPSOHPHQWDGRV�HP�GLVWLQWDV�HVFDODV�
JHRJUiÀFDV�H�DGPLQLVWUDWLYDV��p�SRVVtYHO�DSRQWDU�FRQH[}HV�HQWUH�VXDV�GLUHWUL]HV�H�
Do}HV�� PD[LPL]DQGR� D� HIHWLYDomR� GR� FRQMXQWR� GH� LQVWUXPHQWRV� TXH� QRUWHLDP�
SROtWLFDV�S~EOLFDV�PXQLFLSDLV�

� 7RGDV� DV� IDVHV� GHVFULWDV� DEDL[R�� VH� GHYLGDPHQWH� SODQHMDGDV�� GLVFXWLGDV��
DSURYDGDV�H�H[HFXWDGDV��OHYDP�DR�GHVHQYROYLPHQWR�GR�3*,�FRQIRUPH�RV�FULWpULRV�
PtQLPRV�H[LJLGRV�SHORV�PDQXDLV�GR�3URMHWR�2UOD�H�SHOR�7$*3��2�GHWDOKDPHQWR�GH�
FDGD�IDVH�HQFRQWUD�VH�QRV�PDQXDLV��TXH�GHYHP�VHU�RV�JXLDV�SDUD�D�HODERUDomR�
GHVWH�SODQR�

���� )DVH�GH�,QVWUXPHQWDOL]DomR
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� ŏ� 'HÀQLomR�GD�DJHQGD�GH�WUDEDOKR�GR�PXQLFtSLR��HP�FRQMXQWR�FRP�D

� ŏ� ,GHQWLÀFDomR�GRV�DWRUHV�UHOHYDQWHV��H[��,$%��&$8��&5($��2$%��&RO{QLD

� � +RWpLV��(VSRUWHV�QiXWLFRV�HWF��

� ŏ� 9LDELOL]DomR�GH�YLVLWD� WpFQLFD�GR� LQVWUXWRU�H�HTXLSH�SDUD�GLDJQyVWLFR

� � &7(�
� ŏ� ,GHQWLÀFDomR� H� DUWLFXODomR� GR� ([HFXWLYR� 0XQLFLSDO� �6HFUHWDULD� GH
� � 0HLR� $PELHQWH�� 3ODQHMDPHQWR�� 7XULVPR�� ,QIUDHVWUXWXUD�� 6HJXUDQoD
� � 3~EOLFD�HWF��
� ŏ� 'HVLJQDomR� GD� HTXLSH� HQYROYLGD�� OLGHUDGD� SHOR�D�� *HVWRU�D�� GH

� ŏ� (ODERUDomR� GR� 75� H� FRQWUDWDomR� GR� LQVWUXWRU� GR� 3URMHWR� 2UOD�
�� � 3UDLDV �

� � SUHOLPLQDU�GD�RUOD��GH�VXDV�DWLYLGDGHV�H�GD�OHJLVODomR�LQFLGHQWH��3ODQR
� � 'LUHWRU��/826��=((&��&yGLJR�GH�3RVWXUDV��

� � GH� 3HVFD�� $VVRFLDomR� GH� 4XLRVTXHV�� &OXEH� GH� 'LUHWRUHV� /RJLVWDV�

� (VWD� IDVH� GDUi� VXSRUWH� DR� GHVHQYROYLPHQWR� GR� 3*,� HOHQFDQGR� RV� DWRUHV�
QHFHVViULRV�D�VXD�HVWUXWXUDomR��FRP�PHPEURV�SHUWHQFHQWHV�j�JHVWmR�PXQLFLSDO��
DRV�yUJmRV�H�LQVWLWXLo}HV�IXQGDPHQWDLV�QR�SURFHVVR�H�D�YLDELOL]DomR�GD�FRQWUDWDomR�
GR� ,QVWUXWRU�GR�3URMHWR�2UOD��&RQVHJXLQWH��p�SRVVtYHO�R�HVWDEHOHFLPHQWR�GH�XPD�
DJHQGD�GH�WUDEDOKR��EHP�FRPR�D�FRQIHFomR�GH�PDWHULDO�GH�DSRLR�j�LQIRUPDomR�

� ŏ� (ODERUDomR�H�GLYXOJDomR�GH�PDWHULDO�GH�DSRLR�

� 2V�PXQLFtSLRV� VLJQDWiULRV� GR� 7$*3�� DR� SUHHQFKHUHP� R� 5HODWyULR� $QXDO� GH�
*HVWmR�� WHUmR� GLVSRQLELOL]DGR� QR� VtWLR� HOHWU{QLFR� LQVWLWXFLRQDO� GR� 0XQLFtSLR� DV�
LQIRUPDo}HV�UHODWLYDV�jV�iUHDV�REMHWR�GR�7$*3��FXPSULQGR�FRP�D�&OiXVXOD�7HUFHLUD��
,QFLVR� 9� GR� 7HUPR�� (VWHV� GDGRV� VHUmR� LPSRUWDQWHV� SDUD� HVWD� HWDSD� SULPiULD� GR�
SURFHVVR�� $V� Do}HV� GH� PRELOL]DomR� H� RUJDQL]DomR� GR� JUXSR� GH� JHVWRUHV��
UHSUHVHQWDQWHV� GD� VRFLHGDGH� FLYLO� H� RXWURV� DWRUHV� D� VHUHP� FRQYLGDGRV� SDUD�
HODERUDomR�GR�3*,�FRUURERUDP�FRP�D�&OiXVXOD�7HUFHLUD�GR�7$*3��,QFLVR�,��SRLV�R�
PXQLFtSLR�GHYH�JDUDQWLU�TXH�DV�SUDLDV�H�RV�RXWURV�EHQV�GH�XVR�FRPXP�GR�SRYR��
REMHWRV�GR�7HUPR�GH�$GHVmR��FXPSUDP�VXD�IXQomR�VRFLRDPELHQWDO��REHGHFHQGR�
DRV� SULQFtSLRV� GH� JHVWmR� WHUULWRULDO� LQWHJUDGD� H� FRPSDUWLOKDGD�� GH� UHVSHLWR� j�
GLYHUVLGDGH�DPELHQWDO�H�VRFLDO��GH�UDFLRQDOL]DomR�H�HÀFLrQFLD�GR�XVR�GR�VROR��$�
WDUHID�GH�JDUDQWLU�TXH�DV�SUDLDV�H�RV�RXWURV�EHQV�GH�XVR�FRPXP�GR�SRYR�FXPSUDP�
VXD� IXQomR� VRFLRDPELHQWDO� QmR� p� H[FOXVLYD� GD� 3UHIHLWXUD� 0XQLFLSDO�� ([LVWH� D�
QHFHVVLGDGH� GH� HQYROYLPHQWR� GH� DWRUHV� VRFLDLV� H� JRYHUQDPHQWDLV� HP� WRGR� R�
SURFHVVR�� VRE� D� FRRUGHQDomR� H� OLGHUDQoD� GR�D�� *HVWRU�D�� GH� 3UDLDV� GH� FDGD�
PXQLFtSLR�

� 1HVWD� IDVH�� D� &RRUGHQDomR� (VWDGXDO� GHYH� HODERUDU� XP� GRVVLr� VREUH� R�
PXQLFtSLR�SDUD�VXEVLGLDU�D�SUHSDUDomR�GDV�DWLYLGDGHV�GDV�RÀFLQDV�GH�FDSDFLWDomR��
(VWH�GRVVLr� WUDWD�VH�GH�XP�GLDJQyVWLFR�FRQVWUXtGR�FRP�EDVH�QRV� OHYDQWDPHQWRV�
HIHWXDGRV�SHOR�2(0$��638�H�GHPDLV�PHPEURV�GD�&7(��DVVLP�FRPR�QDV�LQIRUPDo}HV�
H�GRFXPHQWDomR�IRUQHFLGDV�SHOR�PXQLFtSLR��$�YLVLWD�WpFQLFD�GRV�LQVWUXWRUHV�GHYHUi�
VHU�IHLWD�j�iUHD�GH�WUDEDOKR�DQWHV�GD�RÀFLQD�GH�FDSDFLWDomR��R�TXH�LUi�SRVVLELOLWDU�
WDQWR�XP�PHOKRU�FRQKHFLPHQWR�VREUH�R�PXQLFtSLR��TXDQWR�R�SUHHQFKLPHQWR�GH�
HYHQWXDLV�ODFXQDV�GH�LQIRUPDomR�SUHVHQWHV�QR�GRVVLr�
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��

��&OiXVXOD�6H[WD�GR�7$*3�²�2�*HVWRU�GH�3UDLDV�p�R�DJHQWH�S~EOLFR�UHVSRQViYHO�SHOD�LQWHUORFXomR�HQWUH�R�PXQLFtSLR�H�D�638�IHGHUDO�H�HVWDGXDO�H
WDPEpP�SHOR�FXPSULPHQWR�GR�7$*3�



� 2�D��*HVWRU�D��GH�3UDLDV�HVWi�SUHYLVWR�QD�&OiXVXOD�6H[WD�GR�7$*3�H�GHYH�VHU�XP�
DWRU�FKDYH�TXH�UHDOL]DUi�D�LQWHUORFXomR�FRP�WRGRV�RV�DWRUHV�ORFDLV��FRQVLGHUDQGR�
VXDV�GHPDQGDV�H�FRQÁLWRV�GXUDQWH�DV�Do}HV�D�VHUHP�SUHYLVWDV�SHOR�3*,�QR�kPELWR�GD�
JHVWmR�PXQLFLSDO�GDV�SUDLDV��$�IXQomR�GHYH�VHU�DVVXPLGD��SUHIHUHQFLDOPHQWH��SRU�
IXQFLRQiULR�OHJDOPHQWH�LQYHVWLGR�HP�FDUJR�S~EOLFR�QD�3UHIHLWXUD�0XQLFLSDO��VHQGR�
GHVHMiYHO� TXH� HVWHMD� ORWDGR� QD� VHFUHWDULD� LQGLFDGD� FRPR� UHVSRQViYHO� SHOD�
FRRUGHQDomR� GR� 3*,� H�� DLQGD� TXH� HVWHMD� DSWR�� FDSDFLWDGR� H� FRQWLQXDPHQWH�
DSRLDGR�FRP�UHFXUVRV�GH�QDWXUH]D�ÀQDQFHLUD��WpFQLFD�H�VRFLDO�SDUD�R�H[HUFtFLR�GD�
IXQomR��$OpP�GLVVR��FRQIRUPH�D�&OiXVXOD�6H[WD�GR�7$*3��R�*HVWRU�GH�3UDLDV�p�R�
DJHQWH�S~EOLFR�UHVSRQViYHO�SHOD�LQWHUORFXomR�HQWUH�R�PXQLFtSLR�H�D�638���8QLGDGH�
&HQWUDO�H�6XSHULQWHQGrQFLD�QR�(VWDGR��H�WDPEpP�SHOR�FXPSULPHQWR�GR�7$*3�

� 8P�DVSHFWR�LPSRUWDQWH�p�D�REVHUYDomR�GH�DUUDQMRV�LQVWLWXFLRQDLV�QDV�GLYHUVDV�
HVFDODV�JHUHQFLDLV��SUDLDO��PXQLFLSDO��LQWHUPXQLFLSDO��HVWDGXDO��UHJLRQDO��IHGHUDO���$V�
HQWLGDGHV� UHVSRQViYHLV� SRU� TXDLVTXHU� DVSHFWRV� SHUWLQHQWHV� DR� 3*,� GHYHP� VHU�
FKDPDGDV�D�FRODERUDU�DSUHVHQWDQGR�LQIRUPDo}HV�TXH�YHQKDP�D�VHU�QHFHVViULDV��
EHP�FRPR�FRPSDUWLOKDQGR��QD�PHGLGD�GR�SRVVtYHO��UHFXUVRV�KXPDQRV��LQVWLWXFLRQDLV�
H�RX�OHJDLV��DOpP�GH�VH�HQYROYHU�FRP�D�JHVWmR�GD�RUOD��PHGLDQWH�SDUWLFLSDomR�DWLYD�
QR�&RPLWr�*HVWRU�0XQLFLSDO�D�VHU�FULDGR�

� 'R�SRQWR�GH�YLVWD�GD�HVIHUD�IHGHUDO��PHUHFH�GHVWDTXH�R�IDWR�GH�TXH�D�DOWD�
FRPSOH[LGDGH� GH� LQVWLWXLo}HV� TXH� WrP� LQJHUrQFLD� QDV� RUODV� PDUtWLPDV� JHUD� D�
QHFHVVLGDGH�GH�FULDomR�GH�XPD�LQWHUIDFH�HQWUH�RV�PLQLVWpULRV�HQYROYLGRV�FRP�R�3*,��
SDUD�TXH�HVWH�SRVVD�VHU�GHYLGDPHQWH�LQVWLWXFLRQDOL]DGR�H�HIHWLYDGR��$VVLP��H[LVWH�D�
QHFHVVLGDGH�GH�GLiORJR��DR�PHQRV��HQWUH�RV�0LQLVWpULRV�PDLV�HQYROYLGRV�QR�SURFHVVR��
VHQGR�HOHV�R�0LQLVWpULR�GD�(FRQRPLD��SRU�PHLR�GD�6HFUHWDULD�GH�&RRUGHQDomR�H�
*RYHUQDQoD�GR�3DWULP{QLR�GD�8QLmR��638���R�0LQLVWpULR�GR�0HLR�$PELHQWH��00$��H�
R�0LQLVWpULR�GR�7XULVPR��0WXU��

� 6DOLHQWD�VH�DTXL�D�3RUWDULD�,QWHUPLQLVWHULDO�Q������������QD�TXDO� �R�0LQLVWpULR�GD�
(FRQRPLD�H�R�0LQLVWpULR�GR�7XULVPR�HVWDEHOHFHP�D�JHVWmR�FRPSDUWLOKDGD�GDV�iUHDV�
WXUtVWLFDV�GH�GRPtQLR�GD�8QLmR��YLVDQGR�R�GHVHQYROYLPHQWR�GH�Do}HV�FRQMXQWDV�SDUD�
D� UHJXODUL]DomR� H� XWLOL]DomR� GDV� iUHDV� FRP� SRWHQFLDO� WXUtVWLFR�� EHP� FRPR�
GHVHQYROYr�ODV�SDUD�DWUDLU�LQYHVWLPHQWR�H�DXPHQWDU�R�ÁX[R�WXUtVWLFR�LQWHUQDFLRQDO�H�
QDFLRQDO� QR� %UDVLO�� 1HVWH� VHQWLGR�� DV� iUHDV�GD�8QLmR�TXH� VH� VLWXDP�QD�RUOD� �H[���
WHUUHQRV� GH� PDULQKD�� SUDLDV�� LOKDV�� PDQJXH]DLV�� SRGHUmR� VHU� LGHQWLÀFDGDV� H�
GHOLPLWDGDV�FRPR�iUHD�FRP�SRWHQFLDO�SDUD�R�GHVHQYROYLPHQWR�GR�WXULVPR��SDUD�ÀQV�
GH�UHJXODUL]DomR�GD�VLWXDomR�IXQGLiULD��VXEPHWHQGR�D�LGHQWLÀFDomR�H�GHOLPLWDomR�
j�KRPRORJDomR�GD�638�

� ,PSRUWDQWH�OHPEUDU�WDPEpP�TXH�XPD�GDV�SULPHLUDV�Do}HV�GR�PXQLFtSLR�SDUD�
�GHVHQYROYHU�R�3*,�p�D�FRQWUDWDomR�GR�,QVWUXWRU�GR�3URMHWR�2UOD ��(VWH�,QVWUXWRU�p�XP�

SURÀVVLRQDO� SUHYLDPHQWH� FDSDFLWDGR� SHOD� &RRUGHQDomR� 1DFLRQDO� H� DSWR� D�
FRRUGHQDU�DV�RÀFLQDV�TXH� WHUmR�R�3*,�FRPR�SURGXWR�ÀQDO��$V� UHVSRQVDELOLGDGHV�
GR�D��,QVWUXWRU�D��HVWmR�DSUHVHQWDGDV�QR�0DQXDO�GH�*HVWmR�GR�3URMHWR�2UOD�H�p�GH�
JUDQGH� LPSRUWkQFLD�D�GHÀQLomR�GHVWDV�DWULEXLo}HV�HP�XP�7HUPR�GH�5HIHUrQFLD��
&XPSULGDV�DV�GHPDQGDV�GHVWD�HWDSD��R�PXQLFtSLR�HVWi�DSWR�D�GDU�LQtFLR�j�SULPHLUD�
RÀFLQD�
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��8PD�OLVWD�GRV�LQVWUXWRUHV�FDSDFLWDGRV�HQFRQWUD�VH�GLVSRQtYHO�HP�
KWWSV���ZZZ�PPD�JRY�EU�LPDJHV�DUTXLYR�������3URMHWR���2UOD�3URMHWR���2UODB/LVWD���GH���,QVWUXWRUHVB*HUFR�SGI
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����2ÀFLQD�,

� 3DUD�D�UHDOL]DomR�GDV�RÀFLQDV�SDUWLFLSDWLYDV��,�H�,,��SUHYLVWDV�QD�PHWRGRORJLD�GR�
3URMHWR�2UOD��p�QHFHVViULR�TXH�VH�OHYH�HP�FRQVLGHUDomR�R�XQLYHUVR�GLYHUVLÀFDGR�GH�
DWRUHV� LQWHUHVVDGRV�H�RX�DIHWDGRV�SHODV�Do}HV� QD�RUOD�GR�PXQLFtSLR��TXH� VHUmR�
LGHQWLÀFDGRV� D� SDUWLU� GR� GLDJQyVWLFR� SUHOLPLQDU� �FRPR� SRU� H[HPSOR� DVVRFLDomR�
FRPHUFLDO�� UHSUHVHQWDQWHV� GH� FRPXQLGDGHV� WUDGLFLRQDLV�� FRO{QLD� GH� SHVFD��
DVVRFLDomR�GH�TXLRVTXHV�EDUUDFDV�GH�SUDLD��DVVRFLDomR�GH�PRUDGRUHV��HVSRUWHV�
QiXWLFRV���DOpP�GDV�RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO�TXH�SRGHUmR�FRQWULEXLU�SDUD�R�
GHEDWH� �,$%�� 2$%�� &$8�� &5($�� HQWUH� RXWURV��� 7RGRV� GHYHP� VHU� GHYLGDPHQWH�
FRQYLGDGRV�D�SDUWLFLSDU�GD�GLYXOJDomR�GR�SURFHVVR��7DQWR�R�*HVWRU�GH�3UDLDV�FRPR�
R� ,QVWUXWRU� FRQWUDWDGR� VmR� UHVSRQViYHLV� SHOD� LGHQWLÀFDomR� GHVVHV� DWRUHV� H� SRU�
JDUDQWLU�VXD�SDUWLFLSDomR�QDV�RÀFLQDV�

� $� SULPHLUD� RÀFLQD� SDUWLFLSDWLYD� SDUD� HODERUDomR� GR� 3*,� �2ÀFLQD� ,��� FRP�
GXUDomR� GH� �� GLDV�� p� DTXHOD� QD� TXDO� D� iUHD� GH� LQWHUHVVH� p� FDUDFWHUL]DGD��
FODVVLÀFDGD� H� GHOLPLWDGD�� 1HVWD� RÀFLQD�� R� GLDJQyVWLFR� GH� FDPSR� p� UHDOL]DGR��
LGHQWLÀFDQGR� HFRVVLVWHPDV� ORFDLV�� DWLYLGDGHV� JHUDGRUDV� GH� FRQÁLWRV� H� GHPDLV�
SUREOHPDV�UHIHUHQWHV�DR�XVR�H�D�RFXSDomR�GD�RUOD�PDUtWLPD�

� � UHVSHLWR�j�RFXSDomR�SRU�WHUFHLURV��REUDV�H�H[SORUDomR�GD�SXEOLFLGDGH

� � TXH�DV�SUDLDV�H�RV�RXWURV�EHQV�GH�XVR�FRPXP�FXPSUDP�VXD� IXQomR

� ŏ� $�QHFHVVLGDGH�GH�VH�FRQVLGHUDU�D�3RUWDULD�638�Q������������QR�TXH�GL]�

� 3DUD�R�HVWDEHOHFLPHQWR�GD�iUHD�GH�DEUDQJrQFLD�GR�3*,��p�QHFHVViULR�OHYDU�
HP�FRQVLGHUDomR�RV� OLPLWHV�SURSRVWRV�QR�'HFUHWR�Q���������������TXH�HVWDEHOHFH�
XPD�GHOLPLWDomR�GH�UHIHUrQFLD�TXH��QR�HQWDQWR��GHYH�VHU�DGHTXDGD�j�UHDOLGDGH�GH�
FDGD�PXQLFtSLR��$SyV�GHOLPLWDomR�GD�RUOD�DEUDQJLGD��p�UHDOL]DGD�D�FODVVLÀFDomR�
GRV�WUHFKRV��R�GHVHQKR�GRV�FHQiULRV�SRVVtYHLV�H�SODQHMDGDV�DV�Do}HV�H�PHGLGDV�
HVWUDWpJLFDV�

� ŏ� $V�UHJXODPHQWDo}HV�GD�638�HP�UHODomR�DR�7$*3��FRPR�XP�LQFHQWLYR�H

� � �&OiXVXODV�6pWLPD�j�1RQD��

� � �VRFLRDPELHQWDO��&OiXVXOD�7HUFHLUD��,QFLVR�,��

� ŏ� $�RSRUWXQLGDGH�GH�UHIRUoDU�D�REULJDWRULHGDGH�GR�PXQLFtSLR�HP�JDUDQWLU

� � �DSRLR�j�JHVWmR�GDV�SUDLDV�

�

� 1HVWD�RÀFLQD��p�LPSRUWDQWH�TXH�KDMD�DWHQomR�j�FDUDFWHUL]DomR�GDV�iUHDV�GH�
YXOQHUDELOLGDGH�j�HURVmR�H�D�LQXQGDomR�FRVWHLUD��TXDQGR�IRU�R�FDVR��6XJHUH�VH�TXH�
D�GHÀQLomR�GDV�Do}HV�GH�SUHYHQomR�H�RX�PLWLJDomR�GH�SURFHVVRV�HURVLYRV�VHMDP�
DQDOLVDGRV�FRP�EDVH�HP�ERDV�SUiWLFDV�UHFRQKHFLGDV�H�QR�*XLD�GH�'LUHWUL]HV�GH�

�3UHYHQomR�H�3URWHomR�j�(URVmR�&RVWHLUD ��R�TXDO�IRL�HODERUDGR�SHOR�6XEJUXSR�GH�
7UDEDOKR�GH�*HVWmR�GH�5LVFRV�H�2EUDV�GH�3URWHomR�&RVWHLUD�� QR�kPELWR�GR�*,�
*(5&2�

� $�2ÀFLQD�,�JXDUGD�GLYHUVDV�UHODo}HV�FRP�R�7$*3�H�FRP�R�5HODWyULR�GH�*HVWmR��
'HQWUH�HVWDV�UHODo}HV��UHVVDOWD�VH�TXH�D�2ÀFLQD�,�GHYH�DERUGDU��DOpP�GR�GHVFULWR�H�
GLUHFLRQDGR�QRV�0DQXDLV�GR�3URMHWR�2UOD��DV�VHJXLQWHV�TXHVW}HV�
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��'LVSRQtYHO�HP��KWWS���ZZZ�SODQHMDPHQWR�JRY�EU�DVVXQWRV�JHVWDR�SDWULPRQLR�GD�XQLDR�GHVWLQDFDR�GH�LPRYHLV�JXLD�GH�GLUHWUL]HV�GH�SUHYHQFDR�H
�SURWHFDR�D�HURVDR�FRVWHLUD�SGI�YLHZ

��



� 3DUD� RV� PXQLFtSLRV� VLJQDWiULRV� GR� 7$*3�� DOJXPDV� HWDSDV� GD� 2ÀFLQD� ,,�
UHODFLRQDP�VH�GLUHWDPHQWH�FRP�DV�FOiXVXODV�GR�WHUPR��GHVWDFDQGR�VH�

���� �&RQVROLGDomR�GR�'LDJQyVWLFR

� (VWD�p�D�IDVH�LQWHUPHGLiULD�HQWUH�DV�2ÀFLQDV�3DUWLFLSDWLYDV�,�H�,,��1HOD�p�IHLWD�D�
FRQVROLGDomR�GR�GLDJQyVWLFR�H�GD�FDUDFWHUL]DomR�GD�RUOD�FRP�EDVH�QDV�GLVFXVV}HV�
GD�2ÀFLQD�,�H�QRV�OHYDQWDPHQWRV�UHDOL]DGRV�QD�IDVH�GH�,QVWUXPHQWDOL]DomR��'HQWUH�DV�
DWLYLGDGHV�D�VHUHP�DWHQGLGDV�GHVWDFDP�VH�

�

� ŏ� $�ÀQDOL]DomR�GRV�SHUÀV�H�FHQiULRV�GH�FDGD�WUHFKR�GD�RUOD�������

� ŏ� $�ÀQDOL]DomR�GH�HOHPHQWRV�JUiÀFRV�������

� � GRV�FRQÁLWRV�H�LPSDFWRV�H�R�GHWDOKDPHQWR�GDV�Do}HV�GH�JHVWmR���GR� 3*,�

���� �2ÀFLQD�,,

� 2V� UHVXOWDGRV�GR�5HODWyULR�$QXDO�GH�*HVWmR�GH�3UDLDV�FRQWpP� LQIRUPDo}HV�
DWXDOL]DGDV�H�RUJDQL]DGDV�VREUH�DV�SUDLDV�REMHWR�GR�7$*3�TXH�SRGHUmR�HPEDVDU�DV�
GLVFXVV}HV�GD�2ÀFLQD�,��DX[LOLDQGR�QD�HODERUDomR�GR�GLDJQyVWLFR�H�RX�QD�UHYLVmR�GR�
3*,�SUHYLDPHQWH�HODERUDGR�

� 1D� VHJXQGD�RÀFLQD�SDUWLFLSDWLYD� �2ÀFLQD� ,,���FRP�GXUDomR�GH� WUrV�GLDV��RV�
UHVXOWDGRV� DWp� HQWmR� GHVHQYROYLGRV� GHYHP� VHU� DSUHVHQWDGRV� DRV� DWRUHV�
SDUWLFLSDQWHV��6DOLHQWD�VH�R�QHFHVViULR�FRQVHQVR�GDV�SURSRVWDV�GH�DomR�SUHVHQWHV�
QRV�TXDGURV�VtQWHVH��R�GHWDOKDPHQWR�GDV�HVWUDWpJLDV�GH�PRELOL]DomR�H�HQYROYLPHQWR�
GD�VRFLHGDGH�QR�GHVHQYROYLPHQWR�GDV�Do}HV��R�HVWDEHOHFLPHQWR�GH�HVWUDWpJLDV�GH�
LQ WH U ORFXomR� G L UHF LRQDGDV � SDUD � Do}HV � FRRSHUDGDV � H � FRQYrQ LRV�
LQWHUJRYHUQDPHQWDLV��H�R�HVWDEHOHFLPHQWR�GR�&RPLWr�*HVWRU�GD�2UOD�0DUtWLPD��(VWH�
&RPLWr�p�GH�H[WUHPD�LPSRUWkQFLD�SDUD�D�ÀQDOL]DomR�GR�3*,�H�VXD�LPSOHPHQWDomR��
GHYHQGR�VHU�OHJLWLPDGR�HP�DXGLrQFLD�S~EOLFD�QR�SURFHVVR�GH�DSURYDomR�ÀQDO�GR�
SODQR�

� ŏ� $�QHFHVVLGDGH�GH�FRQVLGHUDU�RV�LWHQV�H�UHVXOWDGRV�GR�5HODWyULR�$QXDO�GH
� � *HVWmR�GH�3UDLDV�

� � ,QFLVR�9��

� ŏ� $�LGHQWLÀomR�GD�OHJLVODomR�H�GDV�QRUPDV�DSOLFiYHLV�SDUD�D�PLQLPL]DomR

� � GLUHWUL]HV�FRQVWDQWHV�QRV�0DQXDLV�GR�3URMHWR�2UOD�������
� ŏ� $� FRQVROLGDomR� GRV� TXDGURV� VtQWHVHV� GH� FDGD� WUHFKR�� FRQIRUPH

� ŏ� $� QHFHVVLGDGH� GH� VH� REHGHFHU� DRV� SULQFtSLRV� GH� JHVWmR� WHUULWRULDO
� � LQWHJUDGD�H�FRPSDUWLOKDGD��&OiXVXOD�7HUFHLUD��,QFLVR�,��

� � H[SUHVVRV�SHORV�HYHQWRV�GH�HURVmR�FRVWHLUD�H�LQXQGDomR�GD�RUOD��FRP�R

� ŏ� $� RSRUWXQLGDGH� GH� UHIRUoDU� D� REULJDWRULHGDGH� GR� PXQLFtSLR� HP
� � GLVSRQLELOL]DU� LQIRUPDo}HV� UHODWLYDV� jV� iUHDV� REMHWR� GR� 7$*3� QR� VtWLR

� ŏ� $�QHFHVVLGDGH�GH�LQFOXVmR�GH�DQiOLVH�H�LQGLFDomR�GH�VROXo}HV�SDUD�DV

� � LQWXLWR�GH�JDUDQWLU�R�H[SRVWR�QD�&OiXVXOD�7HUFHLUD��,QFLVR�,�

� � HOHWU{QLFR�RÀFLDO�� EHP�FRPR�PDQWr�OR�DWXDOL]DGR� �&OiXVXOD� 7HUFHLUD�

� � iUHDV�GH�PDLRU�YXOQHUDELOLGDGH�IUHQWH�DRV�HYHQWRV�FOLPiWLFRV�H[WUHPRV�
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� $�SDUWLU�GR�GHVHQYROYLPHQWR�GDV�RÀFLQDV�H�FRQVROLGDomR�GDV�LQIRUPDo}HV��R�
PXQLFtSLR�GHYH�DSUHVHQWDU�XPD�YHUVmR�SUHOLPLQDU�GR�3*,��$�DSURYDomR�ÀQDO�GR�
3ODQR�HP�DWp�WUrV�DQRV�DSyV�D�SXEOLFDomR�GR�H[WUDWR�GR�7$*3�QR�'28�p�FRQGLomR�
SDUD� R� FXPSULPHQWR� GR� UHIHULGR� 7HUPR��2� SURFHVVR� GH� DSURYDomR� SDVVD� SHOD�
DYDOLDomR� GD� YHUVmR� SUHOLPLQDU� SHOD� &RPLVVmR� 7pFQLFD� (VWDGXDO� �&7(�� H�
&RRUGHQDomR� 1DFLRQDO�� 3RVWHULRUPHQWH� R� 3*,� GHYH� VHU� DSUHVHQWDGR� HP� XPD�
DXGLrQFLD� S~EOLFD�� DSUR[LPDQGR� D� SDUWLFLSDomR� S~EOLFD� QR� kPELWR� GR�
GHVHQYROYLPHQWR� GR� SODQR�� e� DLQGD� QHVWH� PRPHQWR� TXH� VHUi� UHIHUHQGDGD� D�
FRPSRVLomR� GR� &RPLWr� *HVWRU� SURSRVWD� QD� 2ÀFLQD� ,,�� TXH� GHYHUi� HQWmR� VHU�
LQVWLWXtGR�IRUPDOPHQWH�SHOR�PXQLFtSLR�

� 1R�SURFHVVR�GH�LPSOHPHQWDomR��DV�Do}HV�SUHYLVWDV�GHYHP�VHU�FRORFDGDV�HP�
SUiWLFD�� VHJXLQGR� RV� SUD]RV� HVWDEHOHFLGRV�� ,PSRUWDQWH� TXH� VHMD� IHLWR� R�
PRQLWRUDPHQWR�H��FRQVHTXHQWHPHQWH��D�DYDOLDomR�GDV�Do}HV��SURSRUFLRQDQGR�D�
UHYLVmR�GR�3*,�TXH�GHYH�VHU�HVWLSXODGD�Mi�QD�VXD�SULPHLUD�YHUVmR��$V�FOiXVXODV�GR�
7$*3�TXH�FRUURERUDP�FRP�HVWD�HWDSD�VmR�UHIHUHQWHV�D�

� ŏ� *DUDQWLU�TXH�DV�SUDLDV�REMHWR�GR�7HUPR�́ FXPSUDP�VXD�IXQomR

� � TXDO� GHYH� DSURYDU� RV� 5HODWyULRV� $QXDLV� GH� ,PSOHPHQWDomR� GR� 3*,

� ŏ� 2EHGHFHU�DRV�SULQFtSLRV�GD�JHVWmR�WHUULWRULDO�LQWHJUDGD�H�FRPSDUWLOKDGD

� � HIHWLYDGRV�SRU�SHUtRGR� VXSHULRU�D���DQRV�DSyV�KRPRORJDomR�GR�3*,

� � �&OiXVXOD�7HUFHLUD��,QFLVR�,��

� ŏ� $�DWHQomR�DR�IDWR�GH�TXH�DOJXQV�WLSRV�GH�FHVVmR�GH�XVR�Vy�SRGHUmR�VHU
� � �&OiXVXOD�7HUFHLUD��,QFLVR�9,,,����

� � �&OiXVXOD�6pWLPD��3DUiJUDIR�����������
� ŏ� $� QHFHVVLGDGH� GH� VH� REVHUYDU� DV� FRQGLo}HV� SDUD� H[SORUDomR
� � SXEOLFLWiULD�QDV�Do}HV�SURSRVWDV��&OiXVXOD�1RQD��

����$SURYDomR�GR�3*,

� ŏ� $�LQGLFDomR�GR�&RPLWr�*HVWRU�GD�2UOD��&OiXVXOD�7HUFHLUD��,QFLVR�9,���D

� � VRFLRDPELHQWDOµ��VHQGR�JHULGD�FRQVLGHUDQGR�DVSHFWRV�GD�FRQVHUYDomR

� � UDFLRQDOL]DomR�H�HÀFLrQFLD�GR�XVRµ��
� ŏ� 3URPRYHU�R�́ FRUUHWR�XVR�H�RFXSDomR�GDV�SUDLDV��JDUDQWLQGR�R�OLYUH�H
� � IUDQFR�DFHVVR�D�HODV�H�DR�PDU��HP�TXDOTXHU�GLUHomR�H�VHQWLGRµ��VHQGR
� � QHFHVViULR�SUH]DU�SHOD�FRPXQLFDomR�DRV�IUHTXHQWDGRUHV�H�PRUDGRUHV
� � ORFDLV�GD�OHJLVODomR�SHUWLQHQWH�D�XWLOL]DomR�GRV�HVSDoRV�S~EOLFRV�

� � H�SUHVHUYDomR�DPELHQWDO��́ REHGHFHQGR�DRV�SULQFtSLRV�GH�JHVWmR

� ŏ� 5HVSRQVDELOL]DU�VH�LQWHJUDOPHQWH�́ SHODV�Do}HV�RFRUULGDV�QR�SHUtRGR�GH

� � GDV�SUDLDV�H�GHPDLV�EHQV�GH�XVR�FRPXP�REMHWR�GR�7$*3��SRU�SDUWH�GH
� � WRGRV�RV�VHWRUHV�PXQLFLSDLV�HQYROYLGRV��́ DGRWDQGR�PHGLGDV

� � JHVWmR�PXQLFLSDO��SHODV�RPLVV}HV�SUDWLFDGDV�H�SHODV�PXOWDV�H

� � DGPLQLVWUDWLYDV�H�MXGLFLDLV�FDEtYHLV�j�VXD�PDQXWHQomR�H[HFXWDQGR

� � LQGHQL]Do}HV�GHFRUUHQWHVµ�

� � HYHQWXDLV�GHPROLo}HV�H�UHPRo}HV��VHPSUH�TXH�VH�À]HUHP
� � QHFHVViULDV«µ�

� ŏ� $VVXPLU�D�ÀVFDOL]DomR�HP�WRGD�D�DEUDQJrQFLD�GD�IXQomR��GD�XWLOL]DomR

� � WHUULWRULDO�LQWHJUDGD�H�FRPSDUWLOKDGD��GH�UHVSHLWR�j�GLYHUVLGDGH��GH
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� � 7HUFHLUD��,QFLVR�9,,,��

� &RQIRUPH�R�H[SRVWR�DFLPD��D�HODERUDomR�GR�3*,�p�UHVXOWDGR�GH�XP�SDVVR�D�
SDVVR�SUp�HVWDEHOHFLGR��IDFLOLWDQGR�D�H[HFXomR�SRU�SDUWH�GR�SRGHU�S~EOLFR�H�GRV�
GHPDLV�DWRUHV�HQYROYLGRV��4XDLVTXHU�GLÀFXOGDGHV�TXH�SRUYHQWXUD�YHQKDP�D�VXUJLU�
QR�GHFRUUHU�GDV�IDVHV�H�HWDSDV�SRGHP�VHU�OHYDGDV�j�638��ID]HQGR�XVR�GD�DVVLVWrQFLD�
WpFQLFD� SUHYLVWD� HP� OHL� �$UW�� ��� GR� 'HFUHWR� Q��� ������������� 'HYH�VH� OHYDU� HP�
FRQVLGHUDomR�TXH�Ki�R�SUD]R�Pi[LPR�GH����PHVHV�DSyV�D�DVVLQDWXUD�GR�7$*3�SDUD�
R�GHVHQYROYLPHQWR�GR�3*,��RX�VHMD��D�DSURYDomR�GR�3*,�GHYH�VHU�IHLWD�HP�DWp���DQRV�
DSyV�D�WUDQVIHUrQFLD�GD�JHVWmR�GH�SUDLDV�DR�PXQLFtSLR�

� $�JHVWmR�GH�SUDLDV��DVVLP�FRPR�WRGD�JHVWmR�FRVWHLUD��p�XPD�RSRUWXQLGDGH�
SHUPDQHQWH�GH�DGDSWDomR�H�PHOKRULD�FRQWLQXDGD��*HVWmR�&RVWHLUD�$GDSWDWLYD���
'HQWUR� GHVVH� HVStULWR�� p� SRVVtYHO� DR� PXQLFtSLR� DOPHMDU� SDGU}HV� GH� TXDOLGDGH�
UHFRQKHFLGRV��FRPR�FHUWLÀFDo}HV��H�SURSRUFLRQDU�PHOKRU�TXDOLGDGH�GH�YLGD�DRV�
XVXiULRV�GHVWDV�iUHDV�EHQV�GH�XVR�FRPXP�GR�SRYR�

� $SyV�R� WpUPLQR�GHVVH�SULPHLUR�FLFOR�GH�DGHVmR�H�FRQVROLGDomR�GR�3*,��RV�
SURFHVVRV� GH� JHVWmR� GD� SUDLD� VHUmR� SHUPDQHQWHPHQWH� UHYLVWRV� DWUDYpV� GH�
LQVWUXPHQWRV�FRPR��SRU�H[HPSOR��R�5HODWyULR�$QXDO��2�SUySULR�3*,�WDPEpP�GHYH�VHU�
UHYLVWR�SHULRGLFDPHQWH��VHQGR�D�IUHTXrQFLD�HVWDEHOHFLGD�QD�VXD�FRQFHSomR��(VVH�
SURFHGLPHQWR�p�LPSRUWDQWH��SRLV�DOpP�GH�SHUPLWLU�LQFOXVmR�GH�PHOKRULDV��WDPEpP�
SHUPLWH�UHYHU�Do}HV�TXH�QmR�REWLYHUDP�R�VXFHVVR�HVSHUDGR��DOpP�GH�SHUPLWLU�R�
UHDOLQKDPHQWR�FRP�R�3ODQR�'LUHWRU�0XQLFLSDO�H�D�DGHTXDomR�D�QRYDV�UHDOLGDGHV�
VRFLDLV�RX�OHJDLV�TXH�WHQKDP�VXUJLGR�

� ŏ� $SUHVHQWDU�5HODWyULRV�DQXDLV�GH�LPSOHPHQWDomR�GR�3*,��&OiXVXOD

*(67®2�'(�35$,$6�0$5Ì7,0$6�
',5(75,=(6�3$5$�2�'(6(192/9,0(172�'2�3/$12�'(�*(67®2�,17(*5$'$�'$�25/$�0$5Ì7,0$��3*,�

��



3ODQLOKD�FRP�R�GHWDOKDPHQWR�GDV�IDVHV�H�HWDSDV�D�VHUHP�VHJXLGDV�SDUD�R�
GHVHQYROYLPHQWR�GR�3*,�H�VXD�UHODomR�FRP�R�7$*3�

$3È1',&(��
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WƌĞĞŶĐŚĞƌ�Ă�&ŝĐŚĂ�ĚĞ��ĚĞƐĆŽ�ĂŽ�WƌŽũĞƚŽ�KƌůĂ�;ΎͿ

�ĞĮŶŝƌ�ĂŐĞŶĚĂ�ĚĞ�ƚƌĂďĂůŚŽ
ůŽĐĂů�ƉĂĐƚƵĂĚĂ�ĐŽŵ

��d�

�ŝǀƵůŐĂƌ�Ğ�ŵ
ŽďŝůŝǌĂƌ�ƐŽĐŝĞĚĂĚĞ�ƉĂƌĂ�ƉĂƌƟĐŝƉĂĕĆŽ

D
Žŵ

ĞŶƚŽ�ĚĞ�ĂƌƟĐƵůĂĕĆŽ�ƋƵĞ�ƌĞƋƵĞƌ�Ž�ĞƐƚĂďĞůĞĐŝŵ
ĞŶƚŽ�ĚĞ

ĞƐƚƌĂƚĠŐŝĂƐ�ĚĞ�ŵ
ŽďŝůŝǌĂĕĆŽ�ŝŶƚĞŐƌĂĚĂƐ�ǀŝƐĂŶĚŽ͕�ƐŽďƌĞƚƵĚŽ͕

ă�ƐĞŶƐŝďŝůŝǌĂĕĆŽ�ĚŽƐ�ŵ
ƵŶŝĐşƉŝŽƐ�ƉŽƚĞŶĐŝĂŝƐ

��ĨŽƌŵ
ĂůŝǌĂĕĆŽ�ĚĂ�ĂĚĞƐĆŽ�Ġ�Ƶŵ

�ĂƚŽ�ǀŽůƵŶƚĄƌŝŽ�ƋƵĞ�ƌĞƉƌĞͲ
ƉƌĞƐĞŶƚĂ�ŵ

ĂŶŝĨĞƐƚĂĕĆŽ�ĚĞ�ŝŶƚĞƌĞƐƐĞ�ĚŽ�D
ƵŶŝĐşƉŝŽ�Ğ�Ž�ĐŽŵ

Ͳ
ƉƌŽŵ

ŝƐƐŽ�ĐŽŵ
�Ž�ĚĞƐĞŶǀŽůǀŝŵ

ĞŶƚŽ�ŝŶƚĞŐƌĂů�ĚŽ�WƌŽũĞƚŽ

�ůĂďŽƌĂĕĆŽ�ĚĂ�ĂŐĞŶĚĂ�ĚĞ�ĂƟǀŝĚĂĚĞƐ�ƉĂƌĂ�Ž�WƌŽũĞƚŽ͕
ŝŶĐůƵŝŶĚŽ�ƌĞƵŶŝƁĞƐ�ƉƌĞůŝŵ

ŝŶĂƌĞƐ�ĐŽŵ
�K�D

��Ğ�'ĞƌġŶĐŝĂ
ZĞŐŝŽŶĂů�ĚŽ�WĂƚƌŝŵ

ƀŶŝŽ�ĚĂ�hŶŝĆŽ�;'ZWhͿ

�ĕƁĞƐ�ƉĂƌĂ�ĚĂƌ�ŵ
ĂŝŽƌ�ǀŝƐŝďŝůŝĚĂĚĞ�Ğ�ĐŽĞƐĆŽ�ăƐ�ĂĕƁĞƐ�ĚŽ

WƌŽũĞƚŽ�KƌůĂ͕�ƉŽƐƐŝďŝůŝƚĂŶĚŽ�ƋƵĞ�ĞƐƚĂƐ�ƐĞũĂŵ
�ĐŽŶŚĞĐŝĚĂƐ

Ğ�ĐŽŵ
ƉƌĞĞŶĚŝĚĂƐ�ƉĞůŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ĂƚŽƌĞƐ�ƐŽĐŝĂŝƐ

�Žŵ
ŝƐƐĆŽ

dĠĐŶŝĐĂ
�ƐƚĂĚƵĂů

�ǆĞĐƵƟǀŽ�Ğ
>ĞŐŝƐůĂƟǀŽ
ŵ
ƵŶŝĐŝƉĂŝƐ�Ğ

ƐŽĐŝĞĚĂĚĞ�Đŝǀŝů
ŽƌŐĂŶŝǌĂĚĂ

&ŝĐŚĂ�ĚĞ��ĚĞƐĆŽ�ĂŽ�WƌŽũĞƚŽ�KƌůĂ

�ŐĞŶĚĂ�ĚĞ�ƚƌĂďĂůŚŽ�ůŽĐĂů�ĞƐƚĂďĞůĞĐŝĚĂ

WůĂŶŽ�ĚĞ�ĐŽŵ
ƵŶŝĐĂĕĆŽ�Ğ�ĚŝǀƵůŐĂĕĆŽ

ͲͲ

KďĞĚĞĐĞƌ�ĂŽƐ�ƉƌŝŶĐşƉŝŽƐ�ĚĞ�ŐĞƐƚĆŽ
ƚĞƌƌŝƚŽƌŝĂů�ŝŶƚĞŐƌĂĚĂ�Ğ�ĐŽŵ

ƉĂƌƟůŚĂĚĂ

ͲͲ

�ŐĞŶĚĂ�ůŽĐĂů�ĚĞ�ƚƌĂďĂůŚŽ�ĞůĂďŽƌĂĚĂ�

WůĂŶŽ�ĚĞ�ĐŽŵ
ƵŶŝĐĂĕĆŽ�ĞůĂďŽƌĂĚŽ

Ğ�Ăŵ
ƉůĂŵ

ĞŶƚĞ�ĚŝǀƵůŐĂĚŽ

�ĞƐƚĂĐĂƌ�Ž�ĐŽŽƌĚĞŶĂĚŽƌ�Ğ�Ă�ĞƋƵŝƉĞ�ůŽĐĂů

^ĞůĞĐŝŽŶĂƌ�ŽƐ�ĂƚŽƌĞƐ�ƉĂƌĂ
ƉĂƌƟĐŝƉĂƌ�ĚĂƐ�ŽĮĐŝŶĂƐ�ĚĞ�ĐĂƉĂĐŝƚĂĕĆŽ

KƌŐĂŶŝǌĂƌ�ĚŽĐƵŵ
ĞŶƚŽƐ�ŽƌŝĞŶƚĂĚŽƌĞƐ

Ğ�ĐŽŵ
ƉůĞŵ

ĞŶƚĂƌ�ŝŶĨŽƌŵ
ĂĕƁĞƐ�ůŽĐĂŝƐ

ZĞĂůŝǌĂƌ�ĐŽŶƚƌĂƚĂĕĆŽ�ĚĞ�ŝŶƐƚƌƵƚŽƌ

sŝĂďŝůŝǌĂƌ�ǀŝƐŝƚĂ�ƚĠĐŶŝĐĂ�ĚŽ�/ŶƐƚƌƵƚŽƌ�ƉĂƌĂ�Ěŝŵ
ĞŶƐŝͲ

ŽŶĂŵ
ĞŶƚŽ�ĚĂƐ�ĂƟǀŝĚĂĚĞƐ�ƉƌĄƟĐĂƐ�Ğŵ

�ĐĂŵ
ƉŽ

�ŝƐƉŽŶŝďŝůŝǌĂƌ�ŵ
ĂƚĞƌŝĂů�;ŵ

ĂŶƵĂů�Ğ�ƌŽƚĞŝƌŽƐ�ƉĂƌĂ
ĂƉůŝĐĂĕĆŽ�ŵ

ĞƚŽĚŽůſŐŝĐĂͿ�Ğ�ŽƌŝĞŶƚĂƌ�ƉĂƌƟĐŝƉĂŶƚĞƐ
ƉĂƌĂ�ĐĂƉĂĐŝƚĂĕĆŽ

/ĚĞŶƟĮĐĂĕĆŽ�ĚĂƐ�ƐĞĐƌĞƚĂƌŝĂƐ�ƉĞƌƟŶĞŶƚĞƐ͕�ĚĞĮŶŝĕĆŽ�ĚŽƐ
ƐĞƌǀŝĚŽƌĞƐ�Ğ�ƉĂƌƟĐŝƉĂŶƚĞƐ�ĚŽ�ƉƌŽĐĞƐƐŽ�ĚĞ�ĞůĂďŽƌĂĕĆŽ�Ğ

ŝŵ
ƉůĞŵ

ĞŶƚĂĕĆŽ�ĚŽ�WƌŽũĞƚŽ�ƋƵĞ�ŝƌĆŽ�ĐŽŵ
ƉŽƌ�Ă�ĞƋƵŝƉĞ�ůŽĐĂů

��WƌĞĨĞŝƚƵƌĂ�ĚĞǀĞ�ŵ
ŽďŝůŝǌĂƌ�Ğ�ŽƌŐĂŶŝǌĂƌ�Ž�ŐƌƵƉŽ�ĚĞ

ŐĞƐƚŽƌĞƐ͕�ƌĞƉƌĞƐĞŶƚĂŶƚĞƐ�ĚĂ�ƐŽĐŝĞĚĂĚĞ�Đŝǀŝů�Ğ�ŽƵƚƌŽƐ
ƉĂƌĐĞŝƌŽƐ�Ă�ƐĞƌĞŵ

�ĐĂƉĂĐŝƚĂĚŽƐ

KƌŐĂŶŝǌĂĕĆŽ�ĚĞ�ĚŽĐƵŵ
ĞŶƚŽƐ�ƚĠĐŶŝĐŽƐ�Ğ�ĐĂƌƚŽŐƌĄĮĐŽƐ͕

ďĂƐĞ�ůĞŐĂů�Ğ�ŽƵƚƌŽƐ�ŵ
ĂƚĞƌŝĂŝƐ�ƋƵĞ�ĂƵǆŝůŝĞŵ

�ŶĂ�ĐĂƌĂĐƚĞƌŝͲ
ǌĂĕĆŽ�ƐŽĐŝŽĞĐŽŶƀŵ

ŝĐĂ�Ğ�Ăŵ
ďŝĞŶƚĂů�ĚĂ�ŽƌůĂ

�ŽŶƚƌĂƚĂƌ�/ŶƐƚƌƵƚŽƌ�ĐĂƉĂĐŝƚĂĚŽ�ƉŽƌ�ŵ
ĞŝŽ�ĚĞ�ůŝĐŝƚĂĕĆŽ

ƉƷďůŝĐĂ�Ğ�ĐŽŵ
�ďĂƐĞ�Ğŵ

�Ƶŵ
�dĞƌŵ

Ž�ĚĞ�ZĞĨĞƌġŶĐŝĂ�ƋƵĞ
ĐŽŶƚĞŵ

ƉůĞ�ƚŽĚĂƐ�ĂƐ�ĞƚĂƉĂƐ�ĂƚĠ�Ă�ĮŶĂůŝǌĂĕĆŽ�ĚŽ�W'/

WŽƐƐŝďŝůŝƚĂƌ�ŵ
ĞůŚŽƌ�ĐŽŵ

ƉƌĞĞŶƐĆŽ�ƐŽďƌĞ�Ž�ŵ
ƵŶŝĐşƉŝŽ

ŶŽ�ŝŶƚƵŝƚŽ�ĚĞ�ƉƌĞĞŶĐŚĞƌ�ĞǀĞŶƚƵĂŝƐ�ůĂĐƵŶĂƐ�ĚĞ�ŝŶĨŽƌŵ
ĂĕĆŽ

ƉƌĞƐĞŶƚĞƐ�Ğŵ
�ƐĞƵ�ĚŝĂŐŶſƐƟĐŽ�

�ŐĞŶĚĂŵ
ĞŶƚŽ�ĚĞ�ĞƐƉĂĕŽ�ƉĂƌĂ�Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĂƐ�ŽĮĐŝŶĂƐ͕

ďĞŵ
�ĐŽŵ

Ž�ƌĞƐĞƌǀĂ�ĚĞ�ĞƋƵŝƉĂŵ
ĞŶƚŽƐ͕�ŵ

ĂƚĞƌŝĂŝƐ�ĚĞ
ƚƌĂďĂůŚŽ�Ğ�ǀĞşĐƵůŽƐ�ƉĂƌĂ�ĂƐ�ĂƟǀŝĚĂĚĞƐ�Ğŵ

�ĐĂŵ
ƉŽ

��ŽŽƌĚĞŶĂĕĆŽ
�ƐƚĂĚƵĂů͕��Žŵ

ŝƐƐĆŽ
dĠĐŶŝĐĂ��ƐƚĂĚƵĂů�Ğ
�ŽŽƌĚĞŶĂĕĆŽ�>ŽĐĂů

�ƋƵŝƉĞ�ůŽĐĂů�ĚĞĮŶŝĚĂ

>ŝƐƚĂ�ĚĞ�ƉĂƌƟĐŝƉĂŶƚĞƐ�ƉĂƌĂ�ĐĂƉĂĐŝƚĂĕĆŽ

�ŝĂŐŶſƐƟĐŽ�ƉƌĞƉĂƌĂƚſƌŝŽ�ƉĂƌĂ�Ă�KĮĐŝŶĂ�/

/ŶƐƚƌƵƚŽƌ�ĐŽŶƚƌĂƚĂĚŽ

sŝƐŝƚĂ�ƚĠĐŶŝĐĂ�ƌĞĂůŝǌĂĚĂ

�ƐƉĂĕŽ�ƌĞƐĞƌǀĂĚŽ�Ğ�ŵ
ĂƚĞƌŝĂŝƐ

ƉƌĞƉĂƌĂĚŽƐ�ƉĂƌĂ�ĐĂƉĂĐŝƚĂĕƁĞƐ

�ůĂďŽƌĂƌ͕�ĂƉƌŽǀĂƌ�Ğ�ĚŝƐƉŽŶŝďŝůŝǌĂƌ
Ž�W'/�Ğŵ

�ĂƚĠ�ƚƌġƐ�ĂŶŽƐ�ĂƉſƐ
Ă�ĂƐƐŝŶĂƚƵƌĂ�ĚŽ�d�'W

KďĞĚĞĐĞƌ�ĂŽƐ�ƉƌŝŶĐşƉŝŽƐ�ĚĞ�ŐĞƐƚĆŽ
ƚĞƌƌŝƚŽƌŝĂů�ŝŶƚĞŐƌĂĚĂ�Ğ�ĐŽŵ

ƉĂƌƟůŚĂĚĂ

�ŽŶƐŝĚĞƌĂƌ�Ă�WŽƌƚĂƌŝĂ�^Wh�EǑ�ϭϭϯͬϮϬϭϳ

�ƋƵŝƉĞ�ůŽĐĂů�ĚĞĮŶŝĚĂ

>ŝƐƚĂ�ĚĞ�ƉĂƌƟĐŝƉĂŶƚĞƐ
�ƉĂƌĂ�ĐĂƉĂĐŝƚĂĕĆŽ�ĞůĂďŽƌĂĚĂ

�ŽĐƵŵ
ĞŶƚŽƐ�ƋƵĞ�ĂƵǆŝůŝĂŵ

�ŶĂ�ĐĂƌĂĐƚĞͲ
ƌŝǌĂĕĆŽ�ƐŽĐŝŽĞĐŽŶƀŵ

ŝĐĂ�Ğ�Ăŵ
ďŝĞŶƚĂů

ĚĂ�ŽƌůĂ�ŽƌŐĂŶŝǌĂĚŽƐ

/ŶƐƚƌƵƚŽƌ�ĐŽŶƚƌĂƚĂĚŽ

sŝƐŝƚĂ�ƚĠĐŶŝĐĂ�ƌĞĂůŝǌĂĚĂ

�ƐƉĂĕŽ�ƌĞƐĞƌǀĂĚŽ�Ğ�ŵ
ĂƚĞƌŝĂŝƐ

ƉƌĞƉĂƌĂĚŽƐ�ƉĂƌĂ�ĐĂƉĂĐŝƚĂĕƁĞƐ

ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ

ϬϭϬϮϬϯ

�ŽƐƐŝġ�ƐŽďƌĞ�ĐĂĚĂ�ŵ
ƵŶŝĐşƉŝŽ�ƉĂƌĂ�ƐƵďƐŝĚŝĂƌ�Ă

ƉƌĞƉĂƌĂĕĆŽ�ĚĂƐ�ĂƟǀŝĚĂĚĞƐ�ĚĂƐ�ŽĮĐŝŶĂƐ�ĚĞ�ĐĂƉĂĐŝƚĂĕĆŽ

EƷŵ
ĞƌŽ�ĚĞ�ŵ

ƵŶŝĐşƉŝŽƐ�ĂĚĞƌŝĚŽƐ
ĂŽ�dĞƌŵ

Ž�ĚĞ��ĚĞƐĆŽ�ă�'ĞƐƚĆŽ
ĚĞ�WƌĂŝĂƐ�D

ĂƌşƟŵ
ĂƐ

/ŶĨŽƌŵ
ĂĕƁĞƐ�ĚŝƐƉŽŶŝďŝůŝǌĂĚĂƐ

ŶŽ�ƐşƟŽ�ĞůĞƚƌƀŶŝĐŽ�ŽĮĐŝĂů

'ĞƐƚŽƌĞƐ�D
ƵŶŝĐŝƉĂŝƐ�ĐĂƉĂĐŝƚĂĚŽƐ

ƉĂƌĂ�Ž�ĚĞƐĞŶǀŽůǀŝŵ
ĞŶƚŽ�ĚŽ�W'/

/ŶĨŽƌŵ
ĂĕƁĞƐ�ĞǆŝƐƚĞŶƚĞƐ�ĚŝƐƉŽŶŝͲ

ďŝůŝǌĂĚĂƐ�ƉĂƌĂ�Ž�ŵ
ƵŶŝĐşƉŝŽ�Ğ

ŝŶƐƚƌƵƚŽƌĞƐ

�ůĂďŽƌĂƌ͕�ĂƉƌŽǀĂƌ�Ğ�ĚŝƐƉŽŶŝďŝůŝǌĂƌ
Ž�W'/�Ğŵ

�ĂƚĠ�ƚƌġƐ�ĂŶŽƐ�ĂƉſƐ
Ă�ĂƐƐŝŶĂƚƵƌĂ�ĚŽ�d�'W

�ůĂďŽƌĂƌ͕�ĂƉƌŽǀĂƌ�Ğ�ĚŝƐƉŽŶŝďŝůŝǌĂƌ
Ž�W'/�Ğŵ

�ĂƚĠ�ƚƌġƐ�ĂŶŽƐ�ĂƉſƐ
Ă�ĂƐƐŝŶĂƚƵƌĂ�ĚŽ�d�'W

�ŝƐƉŽŶŝďŝůŝǌĂƌ�ŝŶĨŽƌŵ
ĂĕƁĞƐ�ƌĞůĂƟǀĂƐ�ăƐ

ĄƌĞĂƐ�ŽďũĞƚŽ�ĚŽ�d�'W�ŶŽ�ƐşƟŽ�ĞůĞƚƌƀŶŝĐŽ
ŽĮĐŝĂů͕�ďĞŵ

�ĐŽŵ
Ž�ŵ

ĂŶƚġͲůŽ�ĂƚƵĂůŝǌĂĚŽ

�ŝƐƉŽŶŝďŝůŝǌĂƌ�ŝŶĨŽƌŵ
ĂĕƁĞƐ�ƌĞůĂƟǀĂƐ�ăƐ

ĄƌĞĂƐ�ŽďũĞƚŽ�ĚŽ�d�'W�ŶŽ�ƐşƟŽ�ĞůĞƚƌƀŶŝĐŽ
ŽĮĐŝĂů͕�ďĞŵ

�ĐŽŵ
Ž�ŵ

ĂŶƚġͲůŽ�ĂƚƵĂůŝǌĂĚŽ



�ƚĂƉĂ
�ƟǀŝĚĂĚĞƐ

�ĞƐĐƌŝĕĆŽ
WƌŽĚƵƚŽƐ

ZĞůĂĕĆŽ�ĐŽŵ
�Ž�d�'W

/ŶĚŝĐĂĚŽƌĞƐ

�W�E�/���ϭ�Ͳ�&�^��Ϯ͗�K&/�/E��/

&ĂǌĞƌ�Ă�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĞ�ĐĂĚĂ�ƉĂƌƟĐŝƉĂŶƚĞ
Ğ�ĚĂƐ�ĂƟǀŝĚĂĚĞƐ�Ă�ƐĞƌĞŵ

�ĚĞƐĞŶǀŽůǀŝĚĂƐ

KĨĞƌĞĐĞƌ�ĂƵůĂ�ĞǆƉŽƐŝƟǀĂ�ƐŽďƌĞ�ŽƐ
ĨƵŶĚĂŵ

ĞŶƚŽƐ�ƉĂƌĂ�Ă�ŐĞƐƚĆŽ�ĚĂ�ŽƌůĂ

&ĂǌĞƌ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚŽƐ
ŝŶƐƚƌƵŵ

ĞŶƚŽƐ�ĚŽ�ŐĞƌĞŶĐŝĂŵ
ĞŶƚŽ�ĐŽƐƚĞŝƌŽ

&ĂǌĞƌ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ƐŽďƌĞ�ŐĞƐƚĆŽ�ƉĂƚƌŝŵ
ŽŶŝĂů

&ĂǌĞƌ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĂƐ�ŝŶĨŽƌŵ
ĂĕƁĞƐ�ƐŝƐƚĞŵ

ĂƟǌĂͲ
ĚĂƐ�ŶŽ�ĚŝĂŐŶſƐƟĐŽ�ŝŶŝĐŝĂů�ƐŽďƌĞ�Ž�ŵ

ƵŶŝĐşƉŝŽ

&ĂǌĞƌ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚŽƐ�ƉƌŽũĞƚŽƐ
ƉƌĞǀŝƐƚŽƐ�ƉĂƌĂ�Ă�ŽƌůĂ�ĚŽ�ŵ

ƵŶŝĐşƉŝŽ

�ŽŶƐƚƌƵŝƌ�Ž�YƵĂĚƌŽ�^şŶƚĞƐĞ�ϭ
ĚĞ�ƉƌŽďůĞŵ

ĂƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ĚĂ�ŽƌůĂ

�ƉƌĞƐĞŶƚĂƌ�ĐƌŝƚĠƌŝŽƐ�ƉĂƌĂ�ĂǀĂůŝĂĕĆŽ�ĚĂ�ƉĂŝƐĂŐĞŵ

/ĚĞŶƟĮĐĂƌ�ĞůĞŵ
ĞŶƚŽƐ�ĚĂ�ƉĂŝƐĂŐĞŵ

�ůŽĐĂů

�Ğŵ
ĂƌĐĂƌ�ƚƌĞĐŚŽƐ�ĐŽŵ

ŚŽŵ
ŽŐĞŶĞŝĚĂĚĞ�ƉĂŝƐĂŐşƐƟĐĂ

�ůĂƐƐŝĮĐĂƌ�ƵŶŝĚĂĚĞƐ�Ğ�ƚƌĞĐŚŽƐ�ĚĞŵ
ĂƌĐĂĚŽƐ

�ŽŶƐƚƌƵŝƌ�Ž�YƵĂĚƌŽ�^şŶƚĞƐĞ�Ϯ
ĚĂƐ�ƵŶŝĚĂĚĞƐ�Ğ�ĚŽƐ�ƚƌĞĐŚŽƐ�ĚĞŵ

ĂƌĐĂĚŽƐ

&ĂǌĞƌ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ�ƐŝƚƵĂĕĆŽ�ƉĂƚƌŝŵ
ŽŶŝĂů�ůŽĐĂů

/ĚĞŶƟĮĐĂƌ�ŽƐ�ĐŽŶŇŝƚŽƐ�ĨƵŶĚŝĄƌŝŽƐ�Ğ�ďĞŶƐ
ĚĂ�hŶŝĆŽ�Ͳ�ƉƌĞĞŶĐŚŝŵ

ĞŶƚŽ�ĚŽ�YƵĂĚƌŽ�ϯ

�ƉƌĞƐĞŶƚĂƌ�ĐƌŝƚĠƌŝŽƐ�ƉĂƌĂ
ĚĞůŝŵ

ŝƚĂĕĆŽ�ĚĂ�ĨĂŝǆĂ�ĚĂ�ŽƌůĂ

�Ğůŝŵ
ŝƚĂƌ�Ă�ĨĂŝǆĂ�ĚĂ�ŽƌůĂ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ�ĞƐƚƌĂƚĠŐŝĂ�ŵ
ĞƚŽĚŽůſŐŝĐĂ�Ğ

ĚĞĮŶŝĕĆŽ�ĚĞ�ƉƌŽĐĞĚŝŵ
ĞŶƚŽƐ�ĚĞ�ƚƌĂďĂůŚŽ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚĂƐ�ďĂƐĞƐ�ĐŽŶĐĞŝƚƵĂŝƐ�ĚŽ�WƌŽũĞƚŽ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚĂƐ�ƋƵĞƐƚƁĞƐ�ƌĞůĂƟǀĂƐ�ĂŽ�'ĞƌĞŶĐŝĂŵ
ĞŶƚŽ

�ŽƐƚĞŝƌŽ��ƐƚĂĚƵĂů�Ğ�ŽƐ�ƐĞƵƐ�ŝŶƐƚƌƵŵ
ĞŶƚŽƐ�ĚŝƐƉŽŶşǀĞŝƐ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚŽƐ�ĂƐƉĞĐƚŽƐ�ĚĂ�ƉŽůşƟĐĂ�ƉĂƚƌŝŵ
ŽŶŝĂů͕�ĐŽŵ

ĨŽĐŽ�ŶĂ�ŝŵ
ƉŽƌƚąŶĐŝĂ�ĚŽ�W'/�Ğ�ƐƵĂ�ŝŶƚĞƌĨĂĐĞ�ĐŽŵ

�Ž�ƉƌŽͲ
ŐƌĂŵ

Ă�ĚĞ�ƌĞŐƵůĂƌŝǌĂĕĆŽ�ĨƵŶĚŝĄƌŝĂ�Ğ�ĚĞŵ
ĂŝƐ�ĂĕƁĞƐ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚĂƐ�ƉƌŝŶĐŝƉĂŝƐ�ůĞŝƐ�Ğ�ŝŶƐƚƌƵŵ
ĞŶƚŽƐ�ƋƵĞ�ƌĞͲ

ŐƵůĂŵ
ĞŶƚĂŵ

�Ğ�ĚŝƐĐŝƉůŝŶĂŵ
�Ž�ƵƐŽ�Ğ�Ă�ŽĐƵƉĂĕĆŽ�ĚŽ�ůŝƚŽƌĂů

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚĞ�ƉƌŽũĞƚŽƐ�Ğ
ƉƌŽŐƌĂŵ

ĂƐ�ƐĞƚŽƌŝĂŝƐ�ƉƌĞǀŝƐƚŽƐ�ƉĂƌĂ�Ă�ŽƌůĂ

�ƉŽŶƚĂŵ
ĞŶƚŽ�ĚĞ�ƉƌŽďůĞŵ

ĂƐ�Ğ
ĐŽŶŇŝƚŽƐ�ƐŽĐŝĂŝƐ�Ğ�ƵƌďĂŶşƐƟĐŽƐ�

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚĞ�ĐŽŶĐĞŝƚŽƐ�Ğ�ĨƵŶĚĂŵ
ĞŶƚŽƐ�ƉĂŝƐĂŐşƐƟĐŽƐ

�ƉƌŽǆŝŵ
ĂĕĆŽ�ŐƌĄĮĐĂ�ĚŽƐ�ĐŽŶĐĞŝƚŽƐ

ƉĂƌĂ�ĚŝĂŐŶſƐƟĐŽƐ�ƉĂŝƐĂŐşƐƟĐŽƐ

^ƵďĚŝǀŝƐĆŽ�ĚĂ�ŽƌůĂ�Ğŵ
�ƚƌĞĐŚŽƐ�ƉĂƌĂ�ĨĂĐŝůŝƚĂƌ

ƐƵĂ�ĐůĂƐƐŝĮĐĂĕĆŽ�Ğ�ƉĂƌĂ�Ž�ĚĞůŝŶĞĂŵ
ĞŶƚŽ�ĚĞ�ĂĕƁĞƐ

WƌŽƉŽƐŝĕĆŽ�ĚĞ�ĞŶƋƵĂĚƌĂŵ
ĞŶƚŽ�ƉĂƌĂ

ĐĂĚĂ�ƚƌĞĐŚŽ�ĚĞ�ŽƌůĂ�ŝĚĞŶƟĮĐĂĚŽ

/ĚĞŶƟĮĐĂĕĆŽ�ĚŽƐ�ƉƌŝŶĐŝƉĂŝƐ�ƉƌŽďůĞŵ
ĂƐ

Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ĚĞ�ĐĂĚĂ�ƚƌĞĐŚŽ�ĚĂ�ŽƌůĂ

�ƉƌĞƐĞŶƚĂĕĆŽ�Ɛŝŵ
ƉůŝĮĐĂĚĂ�Ğ�ƐŝƐƚĞŵ

ĂƟǌĂĚĂ�ĚĂ�ƐŝƚƵĂĕĆŽ
ƉĂƚƌŝŵ

ŽŶŝĂů�ĚŽƐ�ƚĞƌƌĞŶŽƐ�ĚĞ�ŵ
ĂƌŝŶŚĂ�Ğ�ĂĐƌĞƐĐŝĚŽƐ͕�ŝůƵƐƚƌĂͲ

ĚĂ�ƉŽƌ�ƉůĂŶƚĂ�ďĂŝǆĂ͕�ŵ
ĂƉĂ�ŽƵ�ĨŽƚŽ�ĂĠƌĞĂ�ĚĂ�ĨĂŝǆĂ�ĚĞ�ŽƌůĂ

>ĞǀĂŶƚĂŵ
ĞŶƚŽ�ĚŽƐ�ƉƌŝŶĐŝƉĂŝƐ�ĐŽŶŇŝƚŽƐ�ĨƵŶĚŝĄƌŝŽƐ

ĞǆŝƐƚĞŶƚĞƐ͕�ďĞŵ
�ĐŽŵ

Ž�ĚĞůŝŵ
ŝƚĂĕĆŽ�ĚĞ�ƐƵĂƐ

ĄƌĞĂƐ�ĚĞ�ĂďƌĂŶŐġŶĐŝĂ

�ƵůĂ�ĞǆƉŽƐŝƟǀĂ�ĐŽŶĚƵǌŝĚĂ�ƉĞůŽƐ�ŝŶƐƚƌƵƚŽƌĞƐ�ƉĂƌĂ
ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚŽƐ�ĐƌŝƚĠƌŝŽƐ�ƉĂƌĂ�ĚĞůŝŵ

ŝƚĂĕĆŽ�ĚĂ�ŽƌůĂ

�ĞĮŶŝĕĆŽ�ĐůĂƌĂ�ĚĂ�ůĂƌŐƵƌĂ�Ğ�Ă�ĞǆƚĞŶƐĆŽ
ĚĂ�ŽƌůĂ�ŵ

ĂƌşƟŵ
Ă͕�ŝŶĐůƵŝŶĚŽ�Ă�ĨĂŝǆĂ�ŵ

ĂƌŝŶŚĂ

WƌĞĨĞŝƚƵƌĂ�Ğ
�ŽŽƌĚĞŶĂĕĆŽ
�ƐƚĂĚƵĂů

/ŶƐƚƌƵƚŽƌĞƐ

K�D
�

^Wh

/ŶƐƚƌƵƚŽƌĞƐ

/ŶƐƚƌƵƚŽƌĞƐ�Ğ
ƉĂƌƟĐŝƉĂŶƚĞƐ

/ŶƐƚƌƵƚŽƌĞƐ

WĂƌƟĐŝƉĂŶƚĞƐ

/ŶƐƚƌƵƚŽƌĞƐ�Ğ
ƉĂƌƟĐŝƉĂŶƚĞƐ

^Wh

WĂƌƟĐŝƉĂŶƚĞƐ

�ŽŶŚĞĐŝŵ
ĞŶƚŽ�ĚĂƐ

ĂƟǀŝĚĂĚĞƐ�Ă�ƐĞƌĞŵ
�ĚĞƐĞŶǀŽůǀŝĚĂƐ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚŽƐ
ĨƵŶĚĂŵ

ĞŶƚŽƐ�ĚŽ�ƉƌŽũĞƚŽ

ZĞĐŽŶŚĞĐŝŵ
ĞŶƚŽ�ĚĂƐ

ĂĕƁĞƐ�ĚŽ�'�Z�K�Ğ�ĚĂ�'ZWh

ZĞĐŽŶŚĞĐŝŵ
ĞŶƚŽ�ĚĂ

ƌĞĂůŝĚĂĚĞ�ůŽĐĂů�Ğ�ĚĂƐ�ďĂƐĞƐ�ůĞŐĂŝƐ

�ŽŶŚĞĐŝŵ
ĞŶƚŽ�ĚŽƐ�ƉƌŽũĞƚŽƐ

Ğ�ƉƌŽŐƌĂŵ
ĂƐ�ƐĞƚŽƌŝĂŝƐ�ƉƌĞǀŝƐƚŽƐ

YƵĂĚƌŽ�^şŶƚĞƐĞ�ϭ

�ŽŶŚĞĐŝŵ
ĞŶƚŽ�ĚŽƐ�ĐƌŝƚĠƌŝŽƐ

ƉĂƌĂ�ĂǀĂůŝĂĕĆŽ�ĚĂ�ƉĂŝƐĂŐĞŵ

Wƌŝŵ
ĞŝƌĂ�ĂƉƌŽǆŝŵ

ĂĕĆŽ�ŐƌĄĮĐĂ�ĚŽƐ�ĐŽŶͲ
ĐĞŝƚŽƐ�ƉĂŝƐĂŐşƐƟĐŽƐ�ŶŽ�ĐŽŶƚĞǆƚŽ�ůŽĐĂů

D
ĂƉĂ�ĐŽŵ

�ĚĞĮŶŝĕĆŽ�ĚĂƐ
ƵŶŝĚĂĚĞƐ�Ğ�ƚƌĞĐŚŽƐ�ĚĂ�ŽƌůĂ

D
ĂƉĂ�ĐŽŵ

�Ă
ĐůĂƐƐŝĮĐĂĕĆŽ�ƉƌĞůŝŵ

ŝŶĂƌ�ĚĂ�ŽƌůĂ

YƵĂĚƌŽ�^şŶƚĞƐĞ�Ϯ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚŽƐ�ĨƵŶĚĂŵ
ĞŶƚŽƐ

ĚĞ�ĚĞůŝŵ
ŝƚĂĕĆŽ�ĚĂ�ĄƌĞĂ�ĚĞ�ŝŶƚĞƌĞƐƐĞ

/ĚĞŶƟĮĐĂĕĆŽ�ĚŽƐ�ĐŽŶŇŝƚŽƐ
ĨƵŶĚŝĄƌŝŽƐ�Ğ�ďĞŶƐ�ĚĂ�hŶŝĆŽ

�ŽŶŚĞĐŝŵ
ĞŶƚŽ�ĚŽƐ�ĐƌŝƚĠƌŝŽƐ

ƉĂƌĂ�ĚĞůŝŵ
ŝƚĂĕĆŽ�ĚĂ�ĨĂŝǆĂ�ĚĂ�ŽƌůĂ

D
ĂƉĂ�ĐŽŵ

�ĨĂŝǆĂ�ĚĞ�ŽƌůĂ�ĚĞŵ
ĂƌĐĂĚĂ

�ŽŶƟŶƵĂ͘͘͘

�ďŽƌĚĂƌ�Ă�WŽƌƚĂƌŝĂ�^Wh�EΣϭϭϯͬϮϬϭϳ�ĐŽͲ
ŵ
Ž�ŶŽǀŽ�ƉĂƌĂĚŝŐŵ

Ă�ă�ŐĞƐƚĆŽ�ĚĂƐ�ƉƌĂŝĂƐ

'ĂƌĂŶƟƌ�ĂŽ�ŵ
ƵŶŝĐşƉŝŽ�ĚŝƐƉŽŶŝďŝůŝĚĂĚĞ�ĚĞ

ĐŽƌƉŽ�ƚĠĐŶŝĐŽ�ĂƉƚŽ�Ă�ŽƌŝĞŶƚĂƌ�Ă�ĞůĂďŽƌĂͲ
ĕĆŽ�ŽƵ�ĂƚƵĂůŝǌĂĕĆŽ�ĚŽ�ƐĞƵ�ƌĞƐƉĞĐƟǀŽ�W'/

�ŝƐƉŽŶŝďŝůŝǌĂƌ�ŝŶĨŽƌŵ
ĂĕƁĞƐ�ƌĞůĂƟǀĂƐ�ăƐ

ĄƌĞĂƐ�ŽďũĞƚŽ�ĚŽ�d�'W�ŶŽ�ƐşƟŽ�ĞůĞƚƌƀŶŝĐŽ
ŽĮĐŝĂů͕�ďĞŵ

�ĐŽŵ
Ž�ŵ

ĂŶƚġͲůŽ�ĂƚƵĂůŝǌĂĚŽ

�ŽŶƐŝĚĞƌĂƌ�Ă�WŽƌƚĂƌŝĂ�ŶŽ�ƋƵĞ�Ěŝǌ�ƌĞƐƉĞŝƚŽ
ă�ŽĐƵƉĂĕĆŽ�ƉŽƌ�ƚĞƌĐĞŝƌŽƐ͕�ŽďƌĂƐ�Ğ

ĞǆƉůŽƌĂĕĆŽ�ĚĂ�ƉƵďůŝĐŝĚĂĚĞ

ZĞƐƵůƚĂĚŽƐ�ĚŽ�ZĞůĂƚſƌŝŽ��ŶƵĂů�ĚĞ
'ĞƐƚĆŽ�ĚĞ�WƌĂŝĂƐ�ĚĞǀĞŵ

�ĚĂƌ
ďĂƐĞ�ă�ĚŝƐĐƵƐƐĆŽ�

�ĂƐŽ�ũĄ�ĞůĂďŽƌĂĚŽ͕�ŽƐ�ƌĞƐƵůƚĂĚŽƐ�ĚŽ�ƉƌŝͲ
ŵ
ĞŝƌŽ�ZĞůĂƚſƌŝŽ��ŶƵĂů�ĚĞ�'ĞƐƚĆŽ�ĚĞ�WƌĂͲ
ŝĂƐ�ƉŽĚĞŵ

�Ğŵ
ďĂƐĂƌ�Ă�ĚŝƐĐƵƐƐĆŽ�

�ůĂďŽƌĂƌ͕�ĂƉƌŽǀĂƌ�Ğ�ĚŝƐƉŽŶŝďŝůŝǌĂƌ�Ž�W'/�Ğŵ
ĂƚĠ�ƚƌġƐ�ĂŶŽƐ�ĂƉſƐ�Ă�ĂƐƐŝŶĂƚƵƌĂ�ĚŽ�d�'W

'ĂƌĂŶƟƌ�ĂŽ�ŵ
ƵŶŝĐşƉŝŽ�ĚŝƐƉŽŶŝďŝůŝĚĂĚĞ�ĚĞ

ĐŽƌƉŽ�ƚĠĐŶŝĐŽ�ĂƉƚŽ�Ă�ŽƌŝĞŶƚĂƌ�Ă�ĞůĂďŽƌĂͲ
ĕĆŽ�ŽƵ�ĂƚƵĂůŝǌĂĕĆŽ�ĚŽ�ƐĞƵ�ƌĞƐƉĞĐƟǀŽ�W'/

ZĞƐƵůƚĂĚŽƐ�ĚŽ�ZĞůĂƚſƌŝŽ��ŶƵĂů�ĚĞ
'ĞƐƚĆŽ�ĚĞ�WƌĂŝĂƐ�ĚĞǀĞŵ

�ĚĂƌ
ďĂƐĞ�ă�ĚŝƐĐƵƐƐĆŽ�

KĮĐŝŶĂ�/�ƌĞĂůŝǌĂĚĂ
Ğ�ŽƐ�ƉƌŽĚƵƚŽƐ�ĮŶĂůŝǌĂĚŽƐ

ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ

ϬϰϬϱϬϲϬϳϬϴ



�ƚĂƉĂ
�ƟǀŝĚĂĚĞƐ

�ĞƐĐƌŝĕĆŽ
WƌŽĚƵƚŽƐ

ZĞůĂĕĆŽ�ĐŽŵ
�Ž�d�'W

/ŶĚŝĐĂĚŽƌĞƐ

�W�E�/���ϭ�Ͳ�&�^��Ϯ͗�K&/�/E��/

&ĂǌĞƌ�ƉƌĞƉĂƌĂĕĆŽ�ƉĂƌĂ�Ž�ƚƌĂďĂůŚŽ�ĚĞ�ĐĂŵ
ƉŽ

&ĂǌĞƌ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚŽƐ
ƉĂƌąŵ

ĞƚƌŽƐ�ĚĞ�ƋƵĂůŝĚĂĚĞ�Ăŵ
ďŝĞŶƚĂů

�ŽŶƐƚƌƵŝƌ�ŽƐ�ƉĞƌĮƐ�ƉŽƌ�ŵ
ĞŝŽ�ĚĂ�ŽďƐĞƌǀĂĕĆŽ�Ğ

ŝĚĞŶƟĮĐĂĕĆŽ�ĚŽƐ�ĞůĞŵ
ĞŶƚŽƐ�ĐŽŶĐĞŝƚƵĂŝƐ�ĞƐƚƵĚĂĚŽƐ

ZĞǀŝƐĂƌ�Ă�ĚĞůŝŵ
ŝƚĂĕĆŽ͕�ĐůĂƐƐŝĮĐĂĕĆŽ�Ğ

ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ�ĚŽƐ�ƚƌĞĐŚŽƐ�Ğ�ĚĂ�ĨĂŝǆĂ�ĚĞ�ŽƌůĂ

KƌŐĂŶŝǌĂƌ�ŽƐ�ƉĞƌĮƐ�ĚĂ�ŽƌůĂ

�Žŵ
ƉůĞŵ

ĞŶƚĂƌ�Ž�YƵĂĚƌŽ�^şŶƚĞƐĞ�Ϯ
ƉĂƌĂ�ĐĂĚĂ�ƚƌĞĐŚŽ�ĚĂ�ŽƌůĂ

�ŽŶƐƚƌƵŝƌ�ĐĞŶĄƌŝŽƐ͗�ĂƚƵĂů͕�ƚĞŶĚġŶĐŝĂ�Ğ�ĚĞƐĞũĂĚŽ

ZĞĚŝŐŝƌ�ƚĞǆƚŽ�ƐŽďƌĞ�Ă�ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ�ĚŽƐ�ĐĞŶĄƌŝŽƐ

�ƉƌĞƐĞŶƚĂƌ�Ğ�ĚŝƐĐƵƟƌ�ŽƐ�ƌĞƐƵůƚĂĚŽƐ

sŝƐƵĂůŝǌĂƌ�ŽƐ�ĐĞŶĄƌŝŽƐ

�ŽŶƐƚƌƵŝƌ�Ž�ƋƵĂĚƌŽ�ĚĞ
ĂĕƁĞƐ�Ğ�ŵ

ĞĚŝĚĂƐ�ĞƐƚƌĂƚĠŐŝĐĂƐ

&ĂǌĞƌ�Ƶŵ
Ă�ĚŝŶąŵ

ŝĐĂ�ƉĂƌĂ
ĐŽŶƐŽůŝĚĂĕĆŽ�ĚŽ�ĚŝĂŐŶſƐƟĐŽ

&ĂǌĞƌ�Ă�ƉĂĐƚƵĂĕĆŽ�ĚĂ�ĂŐĞŶĚĂ
ĚĂ�ĐŽŶƐŽůŝĚĂĕĆŽ�ĚŽ�ĚŝĂŐŶſƐƟĐŽ

�ƌĞǀĞ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ�ĚŝŶąŵ
ŝĐĂ�ĚŽ�ƚƌĂďĂůŚŽ�ĚĞ�ĐĂŵ

ƉŽ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚŽƐ�ƉĂƌąŵ
ĞƚƌŽƐ�Ă�ƐĞƌĞŵ

ŽďƐĞƌǀĂĚŽƐ�ĚƵƌĂŶƚĞ�Ă�ǀŝƐŝƚĂ�Ă�ĐĂŵ
ƉŽ

KďƐĞƌǀĂĕĆŽ�ĐƵŝĚĂĚŽƐĂ�ĚŽ�ƐƵƉŽƌƚĞ�İƐŝĐŽ�Ğ�ŝŶƚĞƌǀĞŶĕƁĞƐ�ŚƵͲ
ŵ
ĂŶĂƐ�ŶĂ�ŽƌůĂ�ƉĂƌĂ�ŝĚĞŶƟĮĐĂĕĆŽ�ĚĂƐ�ĮŐƵƌĂƐ�ƉĂŝƐĂŐşƐƟĐĂƐ͕

ĐŽŶƐƚƌƵĕĆŽ�ĚŽƐ�ƉĞƌĮƐ�Ğ�ƉƌĞĞŶĐŚŝŵ
ĞŶƚŽ�ĚĂ�ĮĐŚĂ�ĚĞ�ĐĂŵ

ƉŽ

ZĞǀŝƐĆŽ�ĚĞ�ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶĂ�ĚĞůŝŵ
ŝƚĂĕĆŽ�ĚŽƐ�ƚƌĞĐŚŽƐ

ƌĞĂůŝǌĂĚĂ�ƉƌĞǀŝĂŵ
ĞŶƚĞ�Ğŵ

�ŐĂďŝŶĞƚĞ͕�ĂƉſƐ�Ž
ƚƌĂďĂůŚŽ�ĚĞ�ĐĂŵ

ƉŽ

�ŽŶƐŽůŝĚĂĕĆŽ�ŐƌĄĮĐĂ�ĚĂƐ�ŽďƐĞƌǀĂĕƁĞƐ
ĞĨĞƚƵĂĚĂƐ͕�ĂƉſƐ�Ž�ƚƌĂďĂůŚŽ�ĚĞ�ĐĂŵ

ƉŽ

ZĞƚŽŵ
ĂĚĂ�Ğ�ĐŽŵ

ƉůĞŵ
ĞŶƚĂĕĆŽ�ĚŽ�YƵĂĚƌŽ�^şŶƚĞƐĞ�Ϯ

�ŽŶƐƚƌƵĕĆŽ�ĚĞ�ĐĞŶĄƌŝŽƐ�Ă�ƉĂƌƟƌ�ĚĂ
ůĞŝƚƵƌĂ�Ğ�ĚŝƐĐƵƐƐĆŽ�ĚŽ�YƵĂĚƌŽ�^şŶƚĞƐĞ�Ϯ

�ůĂďŽƌĂĕĆŽ�ĚĞ�ĐŽŶƚĞƷĚŽ�ƚĞǆƚƵĂů�ĂĐĞƌĐĂ
ĚĂƐ�ƐŝƚƵĂĕƁĞƐ�ĂƚƵĂů͕�ƚĞŶĚĞŶĐŝĂů�Ğ�ĚĞƐĞũĂĚĂ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚĂƐ�ƐŝƚƵĂĕƁĞƐ�ĂƚƵĂů͕�ƚĞŶĚĞŶĐŝĂů�Ğ
ĚĞƐĞũĂĚĂ�ƉĂƌĂ�ƚŽĚŽƐ�ŽƐ�ƉĂƌƟĐŝƉĂŶƚĞƐ�ƉĂƌĂ�ĚŝƐĐƵƐƐĆŽ

Ğ�ĐŽŶƐƚƌƵĕĆŽ�ĚĞ�ĐŽŶƐĞŶƐŽ

�ůĂďŽƌĂĕĆŽ�ĚĞ�ƐşŶƚĞƐĞ�ŐƌĄĮĐĂ�ĚŽƐ�ĐĞŶĄƌŝŽƐ
Ă�ƉĂƌƟƌ�ĚĂƐ�ĚŝƐĐƵƐƐƁĞƐ�ĂŶƚĞƌŝŽƌĞƐ

�ĞůŝŶĞĂŵ
ĞŶƚŽ�ĚĞ�ĂĕƁĞƐ�ĚĞ�ƉůĂŶĞũĂŵ

ĞŶƚŽ�Ğ
ŐĞƐƚĆŽ�ƉĂƌĂ�Ž�ĂůĐĂŶĐĞ�ĚŽ�ĐĞŶĄƌŝŽ�ĚĞƐĞũĂĚŽ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ�ĚŝŶąŵ
ŝĐĂ�ĚĞ�ĐŽŶƐŽůŝĚĂĕĆŽ

ĚŽ�ĚŝĂŐŶſƐƟĐŽ�ƋƵĞ�ƐĞƌĄ�ĂĐŽŵ
ƉĂŶŚĂĚŽ�ă�ĚŝƐƚąŶĐŝĂ

�ƐƚĂďĞůĞĐŝŵ
ĞŶƚŽ�ĚŽ�ůŽĐĂů�Ğ�ĨƌĞƋƵġŶĐŝĂ

ĚĂƐ�ƌĞƵŶŝƁĞƐ�ĚĞ�ĐŽŶƐŽůŝĚĂĕĆŽ�ĚŽ�ĚŝĂŐŶſƐƟĐŽ

/ŶƐƚƌƵƚŽƌĞƐ

/ŶƐƚƌƵƚŽƌĞƐ�Ğ
ƉĂƌƟĐŝƉĂŶƚĞƐ

WĂƌƟĐŝƉĂŶƚĞƐ

sŝƐŝƚĂ�ĚĞ�ĐĂŵ
ƉŽ

�ŽŶŚĞĐŝŵ
ĞŶƚŽ�ĚŽƐ�ƉĂƌąŵ

ĞƚƌŽƐ
ĚĞ�ƋƵĂůŝĚĂĚĞ�Ăŵ

ďŝĞŶƚĂů

ZĞǀŝƐĆŽ�ĚĂ�ĐůĂƐƐŝĮĐĂĕĆŽ�ĚŽ
ƚƌĞĐŚŽ�ĚĂ�ŽƌůĂ�ƐĞůĞĐŝŽŶĂĚŽ

WĞƌĮƐ�ĚĂ�ŽƌůĂ�ĐŽŶƐƚƌƵşĚŽƐ

YƵĂĚƌŽ�^şŶƚĞƐĞ�Ϯ�ĐŽŵ
ƉůĞŵ

ĞŶƚĂĚŽ

�ĞĮŶŝĕĆŽ�Ğ�ĚĞƐĐƌŝĕĆŽ
ĚŽƐ�ĐĞŶĄƌŝŽƐ�ĂƚƵĂů�Ğ�ƉƌŽƐƉĞĐƟǀŽ

;ƚĞŶĚĞŶĐŝĂů�Ğ�ĚĞƐĞũĂĚŽͿ

�ĞƐĞŶŚŽ�ƉƌĞůŝŵ
ŝŶĂƌ�ĚĂƐ�ĂĕƁĞƐ

ƉĂƌĂ�ĂůĐĂŶĕĂƌ�Ž�ĐĞŶĄƌŝŽ�ĚĞƐĞũĂĚŽ

�ĞĮŶŝĕĆŽ�ĚĂ��ŐĞŶĚĂ�ĚĞ
�ŽŶƐŽůŝĚĂĕĆŽ�Ğ�ĮĐŚĂƐ�ƉƌĞĞŶĐŚŝĚĂƐ

�ŽŶƚĞƷĚŽ�ĚŽ�WůĂŶŽ�ƐŝƐƚĞŵ
ĂƟǌĂĚŽ

͘͘͘�ŽŶƟŶƵĂĕĆŽ

'ĂƌĂŶƟƌ�ƋƵĞ�ĂƐ�ƉƌĂŝĂƐ�Ğ�ŽƐ�ŽƵƚƌŽƐ�ďĞŶƐ
ĚĞ�ƵƐŽ�ĐŽŵ

Ƶŵ
�ĐƵŵ

ƉƌĂŵ
�ƐƵĂ

ĨƵŶĕĆŽ�ƐŽĐŝŽĂŵ
ďŝĞŶƚĂů

KďĞĚĞĐĞƌ�ĂŽƐ�ƉƌŝŶĐşƉŝŽƐ�ĚĞ�ŐĞƐƚĆŽ
ƚĞƌƌŝƚŽƌŝĂů�ŝŶƚĞŐƌĂĚĂ�Ğ

ĐŽŵ
ƉĂƌƟůŚĂĚĂ

�ŵ
�ĐŽŵ

Ƶŵ
�ĂĐŽƌĚŽ

ĐŽŵ
�Ă�ĮŶĂůŝĚĂĚĞ�ĚŽ�d�'W

�ůĂďŽƌĂƌ͕�ĂƉƌŽǀĂƌ�Ğ�ĚŝƐƉŽŶŝďŝůŝǌĂƌ�Ž�W'/
Ğŵ

�ĂƚĠ�ƚƌġƐ�ĂŶŽƐ�ĂƉſƐ�Ă�ĂƐƐŝŶĂƚƵƌĂ�ĚŽ�d�'W

KĮĐŝŶĂ�/�ƌĞĂůŝǌĂĚĂ
Ğ�ŽƐ�ƉƌŽĚƵƚŽƐ�ĮŶĂůŝǌĂĚŽƐ

/ŶƐƚƌƵƚŽƌĞƐ�Ğ
ƉĂƌƟĐŝƉĂŶƚĞƐ

/ŶƐƚƌƵƚŽƌĞƐ

/ŶƐƚƌƵƚŽƌĞƐ�Ğ
ƉĂƌƟĐŝƉĂŶƚĞƐ

/ŶƐƚƌƵƚŽƌĞƐ�Ğ
ƉĂƌƟĐŝƉĂŶƚĞƐ

WĞƌĮƐ�ĚŽƐ�ƚƌĞĐŚŽƐ�ĚĞ�ŝŶƚĞƌĞƐƐĞ

ZĞƐƵůƚĂĚŽƐ�ĚŽ�ZĞůĂƚſƌŝŽ��ŶƵĂů�ĚĞ
'ĞƐƚĆŽ�ĚĞ�WƌĂŝĂƐ�ĚĞǀĞŵ

�ĚĂƌ
ďĂƐĞ�ă�ĚŝƐĐƵƐƐĆŽ�

�ůĂďŽƌĂƌ͕�ĂƉƌŽǀĂƌ�Ğ�ĚŝƐƉŽŶŝďŝůŝǌĂƌ�Ž�W'/
Ğŵ

�ĂƚĠ�ƚƌġƐ�ĂŶŽƐ�ĂƉſƐ�Ă�ĂƐƐŝŶĂƚƵƌĂ�ĚŽ�d�'W

KďĞĚĞĐĞƌ�ĂŽƐ�ƉƌŝŶĐşƉŝŽƐ�ĚĞ�ŐĞƐƚĆŽ
ƚĞƌƌŝƚŽƌŝĂů�ŝŶƚĞŐƌĂĚĂ�Ğ

ĐŽŵ
ƉĂƌƟůŚĂĚĂ

ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ

ϬϵϭϬϭϭϭϮ



�ƚĂƉĂ
�ƟǀŝĚĂĚĞƐ

�ĞƐĐƌŝĕĆŽ
ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ

WƌŽĚƵƚŽƐ
ZĞůĂĕĆŽ�ĐŽŵ

�Ž�d�'W
/ŶĚŝĐĂĚŽƌĞƐ

�W�E�/���ϭ�Ͳ�&�^��ϯ͗��KE^K>/����K��K��/�'EM^d/�K

�ƚĂƉĂ
�ƟǀŝĚĂĚĞƐ

�ĞƐĐƌŝĕĆŽ
WƌŽĚƵƚŽƐ

ZĞůĂĕĆŽ�ĐŽŵ
�Ž�d�'W

/ŶĚŝĐĂĚŽƌĞƐ
�W�E�/���ϭ�Ͳ�&�^��ϰ͗�K&/�/E��//

&ŝŶĂůŝǌĂƌ�Ž�ĚĞƐĞŶŚŽ�ĚŽƐ�ƉĞƌĮƐ͕�ĐŽŵ
�ƐƵĂ

ƌĞƐƉĞĐƟǀĂ�ŝĚĞŶƟĮĐĂĕĆŽ�ŶŽ�ŵ
ĂƉĂ�ĚŽ�ƚƌĞĐŚŽ

&ŝŶĂůŝǌĂƌ�Ă�ĐŽŶƐƚƌƵĕĆŽ
ĚŽƐ�ĐĞŶĄƌŝŽƐ�ƉĂƌĂ�ĐĂĚĂ�ƚƌĞĐŚŽ

&ŝŶĂůŝǌĂƌ�ƋƵĂĚƌŽƐ�ƐşŶƚĞƐĞ�ƉŽƌ�ƚƌĞĐŚŽ

&ŝŶĂůŝǌĂƌ�ƉƌŽĚƵĕĆŽ�ĚŽƐ�ĞůĞŵ
ĞŶƚŽƐ�ŐƌĄĮĐŽƐ�ĚĞ�ĚĞͲ

ŵ
ĂƌĐĂĕĆŽ�ĚĂƐ�ƵŶŝĚĂĚĞƐ͕�ƚƌĞĐŚŽƐ�Ğ�ĚĂ�ĨĂŝǆĂ�ĚĞ�ŽƌůĂ

>ĞǀĂŶƚĂƌ�Ă�ůĞŐŝƐůĂĕĆŽ
ĂƉůŝĐĄǀĞů�ĂŽƐ�ƉƌŽďůĞŵ

ĂƐ�ĂƉŽŶƚĂĚŽƐ

>ĞǀĂŶƚĂƌ�Ğ�ĚĞƚĂůŚĂƌ�ĂƐ�ůŝŶŚĂƐ�ĚĞ�ĂĕĆŽ͕�Ăŵ
ƉůŝĂŶĚŽ

Ă�ĚŝƐĐƵƐƐĆŽ�ĐŽŵ
�ŽƐ�ĂƚŽƌĞƐ�ĚĞ�ĐĂĚĂ�ƚƌĞĐŚŽ

�ŽŶƐŽůŝĚĂĕĆŽ�ŐƌĄĮĐĂ�ĚĂƐ�ŽďƐĞƌǀĂĕƁĞƐ�ĚĞ
ĐĂŵ

ƉŽ�Ğ�ĚĂƐ�ŝŶĨŽƌŵ
ĂĕƁĞƐ�ĐŽŶĐĞŝƚƵĂŝƐ�ĞƐƚƵĚĂĚĂƐ

�ŽŶƐŽůŝĚĂƌ�Ă�ĞůĂďŽƌĂĕĆŽ�ĚŽƐ
ĐĞŶĄƌŝŽƐ�Ă�ƉĂƌƟƌ�ĚĂƐ�ĚŝƐĐƵƐƐƁĞƐ�ĂŶƚĞƌŝŽƌĞƐ

�ŽŶƐŽůŝĚĂƌ�YƵĂĚƌŽ
^şŶƚĞƐĞ�ϭ͕�YƵĂĚƌŽ�^şŶƚĞƐĞ�Ϯ�Ğ�YƵĂĚƌŽ�ϯ

�ŽŶƐŽůŝĚĂƌ�ĂƐ�ŝŶĨŽƌŵ
ĂĕƁĞƐ�ŐĞƌĂĚĂƐ͕�ƋƵĞ�ƐĞƌǀŝƌĆŽ

ĚĞ�ƐƵďƐşĚŝŽ�ă�ĞůĂďŽƌĂĕĆŽ�ĚŽ�WůĂŶŽ�ĚĞ�'ĞƐƚĆŽ�/ŶƚĞŐƌĂĚĂ

/ŶƐƚƌƵƚŽƌĞƐ�Ğ
ĞƋƵŝƉĞ�ůŽĐĂů

WĞƌĮƐ�ĚŽƐ�ƚƌĞĐŚŽƐ�ĚĂ�ŽƌůĂ�ĐŽŶƐƚƌƵşĚŽƐ

�ĞƐĐƌŝĕĆŽ�ĚŽƐ�ĐĞŶĄƌŝŽƐ�ĂƚƵĂů�Ğ
ƉƌŽƐƉĞĐƟǀŽ�;ƚĞŶĚĞŶĐŝĂů�Ğ�ĚĞƐĞũĂĚŽͿ

YƵĂĚƌŽƐ�^şŶƚĞƐĞ�ϭ�Ğ�Ϯ�Ğ�YƵĂĚƌŽ�ϯ

�ŝĂŐŶſƐƟĐŽƐ�ĐŽŶƐŽůŝĚĂĚŽƐ�Ğ�Ƶŵ
�Ɖƌŝŵ

ĞŝͲ
ƌŽ�ĞƐďŽĕŽ�ĚĂ�ƌĞůĂĕĆŽ�ĚĞ�ƉƌŽďůĞŵ

ĂƐ�Ğ
ĂĕƁĞƐ�ƉĂƌĂ�ƐŽůƵĐŝŽŶĄͲůŽƐ

�ƐƚĂƌ�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ
�ĂƐ�ŝŶĨŽƌŵ

ĂĕƁĞƐ
ƌĞůĂƟǀĂƐ�ăƐ�ĄƌĞĂƐ�ŽďũĞƚŽ�ĚŽ

ƉƌĞƐĞŶƚĞ�dĞƌŵ
Ž

KďĞĚĞĐĞƌ�ĂŽƐ�ƉƌŝŶĐşƉŝŽƐ�ĚĞ�ŐĞƐƚĆŽ
ƚĞƌƌŝƚŽƌŝĂů�ŝŶƚĞŐƌĂĚĂ�Ğ�ĐŽŵ

ƉĂƌƟůŚĂĚĂ

WĞƌĮƐ�ƌĞĂůŝǌĂĚŽƐ�Ğ
ĚŝƐƉŽŶşǀĞŝƐ�ƉĂƌĂ�ƚŽĚĂ�Ă�ĞƋƵŝƉĞ

�ĞŶĄƌŝŽ�ĚĞĮŶŝĚŽƐ͕�
ĚĞƐĐƌŝƚŽƐ�Ğ�ĚŝƐƉŽŶşǀĞŝƐ

�ůĞŵ
ĞŶƚŽƐ�ŐƌĄĮĐŽƐ�ĚĞ�ĚĞŵ

ĂƌĐĂĕĆŽ
ĚĂƐ�ƵŶŝĚĂĚĞƐ͕�ƚƌĞĐŚŽƐ�Ğ�ĚĂ�ĨĂŝǆĂ�ĚĞ

ŽƌůĂ�ĮŶĂůŝǌĂĚŽƐ

�ŽĐƵŵ
ĞŶƚŽ�ĐŽŵ

�Ă�ůĞŐŝƐůĂĕĆŽ
ĂƉůŝĐĄǀĞů�ĂŽƐ�ƉƌŽďůĞŵ

ĂƐ�ĂƉŽŶƚĂĚŽƐ

>ŝŶŚĂƐ�ĚĞ�ĂĕĆŽ�ĚĞƚĂůŚĂĚĂƐ�ƉĂƌĂ
ƉŽƐƐşǀĞů�ĚŝƐĐƵƐƐĆŽ�ĐŽŵ

�ŽƐ�ĂƚŽƌĞƐ
ĚĞ�ĐĂĚĂ�ƚƌĞĐŚŽ

YƵĂĚƌŽƐ�^şŶƚĞƐĞ�ϭ�Ğ�Ϯ
Ğ�YƵĂĚƌŽ�ϯ�ĮŶĂůŝǌĂĚŽƐ

&ĂǌĞƌ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĂƐ�ĂƟǀŝĚĂĚĞƐ�ĚĂ�KĮĐŝŶĂ�//

&ĂǌĞƌ�ĚŝŶąŵ
ŝĐĂ�ĚĞ�ĂǀĂůŝĂĕĆŽ�ĚŽ�ƉƌŽĐĞƐƐŽ

&ĂǌĞƌ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ�ĐĂƌĂĐƚĞƌŝǌĂĕĆŽ

^ŝƐƚĞŵ
ĂƟǌĂƌ�ŽƐ�ƋƵĂĚƌŽƐ�ĚĞ

ƉƌŽďůĞŵ
ĂƐ�Ğ�ůŝŶŚĂƐ�ĚĞ�ĂĕĆŽ

�ĞƐĐƌĞǀĞƌ�ŵ
ĞĐĂŶŝƐŵ

Ž�ĚĞ
ĞŶǀŽůǀŝŵ

ĞŶƚŽ�ĚĂ�ƐŽĐŝĞĚĂĚĞ

�ƐƚĂďĞůĞĐĞƌ�ĂůƚĞƌŶĂƟǀĂƐ�ĚĞ�ĂƌƟĐƵůĂĕĆŽ�ƉŽůşƟĐĂ

�ƉƌĞƐĞŶƚĂƌ�Ž�ƉĂƉĞů�ĚŽ��Žŵ
ŝƚġ�'ĞƐƚŽƌ

�ĞĮŶŝƌ�ŽƐ�ĞŶĐĂŵ
ŝŶŚĂŵ

ĞŶƚŽƐ�ƉĂƌĂ�Ă
ĐŽŶƐŽůŝĚĂĕĆŽ�ĚŽ�WůĂŶŽ�ĚĞ�'ĞƐƚĆŽ

�ĞĮŶŝƌ�Ž��Žŵ
ŝƚġ�'ĞƐƚŽƌ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ�ĚŝŶąŵ
ŝĐĂ�ĚĂƐ�ĂƟǀŝĚĂĚĞƐ�ƉƌĞǀŝƐƚĂƐ

ƉĂƌĂ�Ă�ƐĞŐƵŶĚĂ�ĨĂƐĞ�ĚĞ�ĐĂƉĂĐŝƚĂĕĆŽ�ĚŽƐ�ŐĞƐƚŽƌĞƐ

�ǀĂůŝĂĕĆŽ�ĚŽƐ�ƌĞƐƵůƚĂĚŽƐ�ŽďƟĚŽƐ�ŶĂ�ĞǆĞĐƵĕĆŽ
ĚĂ�ĂŐĞŶĚĂ�ĚĞ�ĐŽŶƐŽůŝĚĂĕĆŽ�ĚŽ�ĚŝĂŐŶſƐƟĐŽ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚŽ�ĚŝĂŐŶſƐƟĐŽ�
ĐŽŶƐŽůŝĚĂĚŽ�Ğ�ƐĞƵƐ�ƉƌŽĚƵƚŽƐ

�ŝƐĐƵƐƐĆŽ�Ğŵ
�ƉůĞŶĄƌŝĂ�ĚĂ�ĂďƌĂŶŐġŶĐŝĂ�Ğ�ǀŝĂďŝůŝĚĂĚĞ�ĚĂƐ

ĂĕƁĞƐ�ƉƌŽƉŽƐƚĂƐ�ƉĂƌĂ�ĐĂĚĂ�ƚƌĞĐŚŽ͕�ďĞŵ
�ĐŽŵ

Ž�Ž�ƉĞƌşŽĚŽ
ŝŶĚŝĐĂĚŽ�Ğ�ŽƐ�ĂƚŽƌĞƐ�ƌĞƐƉŽŶƐĄǀĞŝƐ

�ĞůŝŶĞĂƌ�ƉŽƐƐşǀĞŝƐ�ĞƐƚƌĂƚĠŐŝĂƐ�ĚĞ
ŵ
ŽďŝůŝǌĂĕĆŽ�Ğ�ĞŶǀŽůǀŝŵ

ĞŶƚŽ�ĚĂ�ƐŽĐŝĞĚĂĚĞ

�ƐƚĂďĞůĞĐŝŵ
ĞŶƚŽ�ĚĞ�ĞƐƚƌĂƚĠŐŝĂƐ�ĚĞ�ŝŶƚĞƌůŽĐƵĕĆŽ�ĚŝƌĞĐŝŽͲ

ŶĂĚĂƐ�ƉĂƌĂ�ĂĕƁĞƐ�ĐŽŽƉĞƌĂĚĂƐ�Ğ�ĐŽŶǀġŶŝŽƐ
ŝŶƚĞƌŐŽǀĞƌŶĂŵ

ĞŶƚĂŝƐ

�ƉƌĞƐĞŶƚĂĕĆŽ�ĚĂƐ�ĂƚƌŝďƵŝĕƁĞƐ�ŝŶĞƌĞŶƚĞƐ�ĂŽ
�Žŵ

ŝƚġ�'ĞƐƚŽƌ�ĚĂ�ŽƌůĂ�ŵ
ĂƌşƟŵ

Ă

�ƐƚĂďĞůĞĐŝŵ
ĞŶƚŽ�ĚĞ�ĐƌŽŶŽŐƌĂŵ

Ă�ƉĂƌĂ�ĮŶĂůŝǌĂĕĆŽ�ĚŽ
WůĂŶŽ�Ğ�ƉĂƌĂ�ĞŶĐĂŵ

ŝŶŚĂŵ
ĞŶƚŽ�ƉĂƌĂ�ĂŶĄůŝƐĞ�ĚĂ��d�

WƌŽƉŽƐŝĕĆŽ�Ğŵ
�ƉůĞŶĄƌŝĂ�ĚĂ

ĐŽŵ
ƉŽƐŝĕĆŽ�ƉƌĞůŝŵ

ŝŶĂƌ�ĚŽ��Žŵ
ŝƚġ

/ŶƐƚƌƵƚŽƌĞƐ�Ğ
ƉĂƌƟĐŝƉĂŶƚĞƐ

�ǀĂůŝĂĕĆŽ�ĚŽƐ�ƉƌŽĚƵƚŽƐ�ĂƚĠ
ĞŶƚĆŽ�ŽďƟĚŽƐ�Ğ�ĚŽ�ƉƌŽĐĞƐƐŽ

>ŝŶŚĂƐ�ĚĞ�ĂĕĆŽ�ƉĂƌĂ�ĂůĐĂŶĕĂƌ
Ž�ĐĞŶĄƌŝŽ�ĚĞƐĞũĂĚŽ�ĚĞĮŶŝĚĂƐ

�ƐƚƌĂƚĠŐŝĂƐ�ƉĂƌĂ
ŝŵ

ƉůĞŵ
ĞŶƚĂĕĆŽ�ĚŽ�WůĂŶŽ

KƌŝĞŶƚĂĕĆŽ�Ğ�ĂŐĞŶĚĂ�ĚĞ�ƚƌĂďĂůŚŽ�ƉĂƌĂ
Ă�ĐŽŶƐŽůŝĚĂĕĆŽ�ĚĂ�ǀĞƌƐĆŽ�ĮŶĂů�ĚŽ�WůĂŶŽ

WŽƌƚĂƌŝĂ�ŽƵ�ĚĞĐƌĞƚŽ�ĂƐƐŝŶĂĚŽ
ƉĞůŽ�ƉƌĞĨĞŝƚŽ�ƋƵĞ�ŝŶƐƟƚƵĂ�Ž�ĐŽŵ

ŝƚġ

'ĂƌĂŶƟƌ�ƋƵĞ�ĂƐ�ƉƌŽƉŽƐƚĂƐ�Ğ�ůŝŶŚĂƐ�ĚĞ
ĂĕĆŽ�ĞƐƚĞũĂŵ

�Ğŵ
�ĐŽŵ

Ƶŵ
�ĂĐŽƌĚŽ�ĐŽŵ

Ă�ĮŶĂůŝĚĂĚĞ�ĚŽ�d�'W

KďĞĚĞĐĞƌ�ĂŽƐ�ƉƌŝŶĐşƉŝŽƐ�ĚĞ�ŐĞƐƚĆŽ
ƚĞƌƌŝƚŽƌŝĂů�ŝŶƚĞŐƌĂĚĂ�Ğ�ĐŽŵ

ƉĂƌƟůŚĂĚĂ

ZĞƐƐĂůƚĂƌ�ƋƵĞ�Ž��Žŵ
ŝƚġ�'ĞƐƚŽƌ�ĚĞǀĞ

ĂƉƌŽǀĂƌ�ŽƐ�ZĞůĂƚſƌŝŽƐ��ŶƵĂŝƐ�ĚĞ
/ŵ

ƉůĞŵ
ĞŶƚĂĕĆŽ�ĚŽ�W'/

�ĨĞƟǀĂƌ�Ă�ĐĞƐƐĆŽ�ƐŽď�ƌĞŐŝŵ
Ğ�ĚĞ�ĂƌƌĞŶĚĂͲ

ŵ
ĞŶƚŽ�ŽƵ�ůŽĐĂĕĆŽ�ƉŽƌ�ƉĞƌşŽĚŽ�ƐƵƉĞƌŝŽƌ
ŚĄ�ϯ�ĂŶŽƐ�ĂƉſƐ�ŚŽŵ

ŽůŽŐĂĕĆŽ�ĚŽ�W'/

/ŶƐƟƚƵŝƌ�Ž��Žŵ
ŝƚġ�'ĞƐƚŽƌ�ĚĂ�KƌůĂ�ĂƚƌĂͲ

ǀĠƐ�ĚĞ�ĂƚŽ�ŶŽƌŵ
ĂƟǀŽ�Ğŵ

�ĂƚĠ�ƚƌġƐ�ĂŶŽƐ

KĮĐŝŶĂ�//�ƌĞĂůŝǌĂĚĂ
Ğ�ŽƐ�ƉƌŽĚƵƚŽƐ�ĮŶĂůŝǌĂĚŽƐ

ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ

ϭϯϭϰϭϱϭϲ

ZĞƐƵůƚĂĚŽƐ�ĚŽ�ZĞůĂƚſƌŝŽ��ŶƵĂů�ĚĞ
'ĞƐƚĆŽ�ĚĞ�WƌĂŝĂƐ�ĚĞǀĞŵ

�ĚĂƌ
ďĂƐĞ�ă�ĚŝƐĐƵƐƐĆŽ�

�ůĂďŽƌĂƌ͕�ĂƉƌŽǀĂƌ�Ğ�ĚŝƐƉŽŶŝďŝůŝǌĂƌ
Ž�W'/�Ğŵ

�ĂƚĠ�ƚƌġƐ�ĂŶŽƐ�ĂƉſƐ�Ă
ĂƐƐŝŶĂƚƵƌĂ�ĚŽ�d�'W

�ůĂďŽƌĂƌ͕�ĂƉƌŽǀĂƌ�Ğ�ĚŝƐƉŽŶŝďŝůŝǌĂƌ�Ž�W'/
Ğŵ

�ĂƚĠ�ƚƌġƐ�ĂŶŽƐ�ĂƉſƐ�Ă�ĂƐƐŝŶĂƚƵƌĂ�ĚŽ�d�'W



�ƚĂƉĂ
�ƟǀŝĚĂĚĞƐ

WƌŽĚƵƚŽƐ
ZĞůĂĕĆŽ�ĐŽŵ

�Ž�d�'W
/ŶĚŝĐĂĚŽƌĞƐ

�W�E�/���ϭ�Ͳ�&�^��ϱ͗��WZKs���K��K�W'/

ZĞǀŝƐĂƌ�ĨŽƌŵ
Ă�Ğ�ĐŽŶƚĞƷĚŽ

�ŽŶƐŽůŝĚĂƌ�Ž�W'/

�ŶǀŝĂƌ�Ž�W'/�WƌĞůŝŵ
ŝŶĂƌ�ă��ŽŽƌĚĞŶĂĕĆŽ

�ƐƚĂĚƵĂů�Ğ�ă��Žŵ
ŝƐƐĆŽ�dĠĐŶŝĐĂ��ƐƚĂĚƵĂů

�ŶĂůŝƐĂƌ�W'/

^ŽůŝĐŝƚĂƌ�ƌĞǀŝƐĆŽ�ĞͬŽƵ�ĂũƵƐƚĞƐ�ă�ƉƌĞĨĞŝƚƵƌĂ
;ƉƌŝŶĐŝƉĂŝƐ�ůĂĐƵŶĂƐ�Ğ�ƉƌŽƉŽƐƚĂƐ�ƉĂƌĂ�ĂũƵƐƚĞƐ

ĞͬŽƵ�ĐŽŵ
ƉůĞŵ

ĞŶƚĂĕĆŽͿ

�ĚĞƋƵĂƌ�Ž�W'/�ĐŽŶĨŽƌŵ
Ğ

ĚĞƚĞƌŵ
ŝŶĂĕĆŽ�ĚĂ����Ğ��d�

�ŶĐĂŵ
ŝŶŚĂƌ�Ž�W'/�Ğ�Ž�ƉĂƌĞĐĞƌ�ĚĞ

ĂƉƌŽǀĂĕĆŽ�ă��ŽŽƌĚĞŶĂĕĆŽ�EĂĐŝŽŶĂů

�ŵ
ŝƟƌ�Ƶŵ

�ƉĂƌĞĐĞƌ�ĮŶĂů�ƐŽďƌĞ�Ž�WůĂŶŽ�ĚĞ�'ĞƐƚĆŽ

�ǀĂůŝĂƌ�ĂƐ�ƉƌŽƉŽƐƚĂƐ�ŵ
ƵŶŝĐŝƉĂŝƐ͕�ĂŐƌƵƉĂŶĚŽͲĂƐ

Ğŵ
�ůŝŶŚĂƐ�ĚĞ�ĂĕƁĞƐ�ƋƵĞ�ǀĞŶŚĂŵ

�Ă�ƐĞ�ĞŶƋƵĂĚƌĂƌ
Ğŵ

�WůĂŶŽƐ͕�WƌŽŐƌĂŵ
ĂƐ�Ğ�WƌŽũĞƚŽƐ�ĨĞĚĞƌĂŝƐ

WƵďůŝĐĂƌ�ĂǀŝƐŽ�ĚĞ�ĂƵĚŝġŶĐŝĂ
ƉƷďůŝĐĂ�ŶŽ��ŝĄƌŝŽ�KĮĐŝĂů

ZĞĂůŝǌĂƌ�ĂďĞƌƚƵƌĂ�ĚŽ�ƉƌĂǌŽ�ƉĂƌĂ
ĂƐ�ŝŶƐĐƌŝĕƁĞƐ�Ğ�ĞŶǀŝŽ�ĚĞ�ĐŽŶƚƌŝďƵŝĕƁĞƐ

�ŶĐĞƌƌĂƌ�Ž�ƉƌĂǌŽ�ĚĞ�ĞŶǀŝŽ
ĚĞ�ƐƵŐĞƐƚƁĞƐ�Ğ�ĚĞ�ŝŶƐĐƌŝĕƁĞƐ

ZĞĂůŝǌĂƌ�Ă�ĞƚĂƉĂ�ƉƌĞƐĞŶĐŝĂů�ĚĂ��ƵĚŝġŶĐŝĂ�WƷďůŝĐĂ

>ĞŐŝƟŵ
ŝǌĂƌ�Ă��Žŵ

ƉŽƐŝĕĆŽ�ĚŽ
�Žŵ

ŝƚġ�'ĞƐƚŽƌ�ĚĂ�KƌůĂ�Ğ�ƐƵĂ�ĨƵŶĕĆŽ

�ƉƌĞƐĞŶƚĂƌ�Ă�ǀĞƌƐĆŽ�ĮŶĂů�ĚŽ�W'/

�ůĂďŽƌĂƌ�ĂŐĞŶĚĂ�ŝŵ
ĞĚŝĂƚĂ

W'/�WƌĞůŝŵ
ŝŶĂƌ

W'/�WƌĞůŝŵ
ŝŶĂƌ

ĂŶĂůŝƐĂĚŽ�Ğ�ƌĞǀŝƐĂĚŽ

W'/�ĂǀĂůŝĂĚŽ�Ğ
ĂƉƌŽǀĂĚŽ�ƉĞůĂ
�ŽŽƌĚĞŶĂĕĆŽ
EĂĐŝŽŶĂů

W'/�ĂƉƌŽǀĂĚŽ
Ğ�ůĞŐŝƟŵ

ĂĚŽ�Ğŵ
ĂƵĚŝġŶĐŝĂ�ƉƷďůŝĐĂ

W'/�ĮŶĂůŝǌĂĚŽ�ĐŽŵ
�ĂĕƁĞƐ

ƉƌŝŽƌŝǌĂĚĂƐ͕�ĐƌŽŶŽŐƌĂŵ
Ă�Ğ

ƉƌĞǀŝƐĆŽ�ĚĞ�ƌĞĐƵƌƐŽƐ�ĮŶĂŶĐĞŝƌŽƐ
ĚŝƐƉŽŶşǀĞŝƐ�ĞͬŽƵ�ŶĞĐĞƐƐĄƌŝŽƐ

/ŶƐƚƌƵƚŽƌĞƐ�Ğ
WƌĞĨĞŝƚƵƌĂ

/ŶƐƚƌƵƚŽƌĞƐ

WƌĞĨĞŝƚƵƌĂ

�ŽŽƌĚĞŶĂĕĆŽ
�ƐƚĂĚƵĂů�Ğ��Žŵ

ŝƐͲ
ƐĆŽ�dĠĐŶŝĐĂ
�ƐƚĂĚƵĂů

WƌĞĨĞŝƚƵƌĂ

�ŽŽƌĚĞŶĂĕĆŽ
�ƐƚĂĚƵĂů

�ŽŽƌĚĞŶĂĕĆŽ
EĂĐŝŽŶĂů

WƌĞĨĞŝƚƵƌĂ

WƌĞĨĞŝƚƵƌĂ
Ğ�ƉĂƌƟĐŝƉĂŶƚĞƐ

WƌĞĨĞŝƚƵƌĂ�Ğ
�Žŵ

ŝƚġ�'ĞƐƚŽƌ

�ůĠŵ
�ĚĞ�ĞůĂďŽƌĂƌ͕�ĂƉƌŽǀĂƌ�Ğ�ĚŝƐƉŽŶŝďŝůŝͲ

ǌĂƌ�Ž�W'/�Ğŵ
�ĂƚĠ�ƚƌġƐ�ĂŶŽƐ�ĂƉſƐ�Ă�ĂƐƐŝͲ

ŶĂƚƵƌĂ�ĚŽ�d�'W͕�Ž�ŵ
ƵŶŝĐşƉŝŽ�ĚĞǀĞ�ŝŶƐͲ

ƟƚƵŝƌ�ĂƚƌĂǀĠƐ�ĚĞ�ĂƚŽ�ŶŽƌŵ
ĂƟǀŽ͕�Ă�ƐĞƌ

ĞĚŝƚĂĚŽ�ŶŽ�ƉƌĂǌŽ�ĚĞ�ƚƌġƐ�ĂŶŽƐ͕�Ž
�Žŵ

ŝƚġ�'ĞƐƚŽƌ�ĚĂ�KƌůĂ

W'/�ĂƉƌŽǀĂĚŽ͕�ůĞŐŝƟŵ
ĂĚŽ�Ğ

ƉƌŽŶƚŽ�ƉĂƌĂ�ƐĞƌ�ŝŵ
ƉůĞŵ

ĞŶƚĂĚŽ

ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ

ϭϳϭϴϭϵϮϬϮϭ



)OX[RJUDPD�HVTXHPiWLFR�GDV�IDVHV�H�HWDSDV�QHFHVViULDV�DR
� � � GHVHQYROYLPHQWR�H�DSURYDomR�GR�3*,�

$3È1',&(��



#UUKPCVWTC�FQ�6GTOQ�FG�#FGU¡Q���)GUV¡Q�FG�2TCKCU�/CT«VKOCU�7TDCPCU�
6#)2�

(KPCNK\CT�C�EQPUVTW¥¡Q�FG�EGP�TKQU
RCTC�ECFC�VTGEJQ�FC�QTNC

(KPCNK\CT�Q�FGUGPJQ�FQU�RGTƇU
FQU�VTGEJQU�FC�QTNC

(KPCNK\CT�Q�RTGGPEJKOGPVQ�FQU�3WCFTQU�5«PVGUG�RQT�VTGEJQU�FG�QTNC

.GXCPVCT�C�NGIKUNC¥¡Q
CRNKE�XGN�CQU�RTQDNGOCU

CRQPVCFQU

(KPCNK\CT�C�RTQFW¥¡Q�FQU
GNGOGPVQU�IT�ƇEQU�FG�

FGOCTEC¥¡Q

.GXCPVCT
G�FGVCNJCT�CU
NKPJCU�FG�C¥¡Q

��
�O

GU
GU

+P
«E
KQ

.GIGPFC�����������#VKXKFCFGU�PGEGUU�TKCU�CRGPCU�CQU�OWPKE«RKQU�SWG�P¡Q�FGV§O�C�IGUV¡Q�FG�UWCU�RTCKCU��HQTC�FQ�EQPVGZVQ�FQ�6#)2




1ƇEKPC�+




1ƇEKPC�++



#RTQXC¥¡Q�FQ�2NCPQ�FG

)GUV¡Q�+PVGITCFC�FC�1TNC�/CT«VKOC�
2)+�

'UVKOWNCT�C�RCTVKEKRC¥¡Q�FQU�OWPKE«RKQU 4GCNK\CT�TGWPK³GU�EQO�CU�RTGHGKVWTCU

#XCNKCT�EQPFK¥³GU�RCTC�KPUGT¥¡Q�PQ�2TQLGVQ�1TNC &KURQPKDKNK\CT�EQPVG¸FQU�RCTC�OWPKE«RKQU�GPXQNXKFQU
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