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3DUHFHU�&0(�6-3�Q�����������$SURYDGD�HP������������ ± &0(�6-3
,QWHUHVVDGR��6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�GH�6mR�-RVp�GRV�3LQKDLV

,�± +LVWyULFR
2�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�GH�6-3�UHFHEHX�QR�GLD����GH�GH]HPEUR�GH������D�PmH�GR�
HVWXGDQWH�6�$�6��D�6UD��$GULDQD�$PRULP�6]\FKWD��VROLFLWDQGR�TXH�R�ILOKR�SHUPDQHoD�QR����$QR�GR�
(QVLQR�)XQGDPHQWDO�SHODV�QHFHVVLGDGHV�HVSHFLDLV�DSUHVHQWDGDV��QmR�HVWi�DOIDEHWL]DGR�H�SHODV�
SHUGDV�GHFRUUHQWHV�GXUDQWH�D�SDQGHPLD�SHOR�SHUtRGR�QmR�SUHVHQFLDO��
$SyV� FRQYHUVD� H� RULHQWDo}HV� SHOD� 3UHVLGHQWH� $QD� /XFLD� 5RGULJXHV�� D� PmH� SURWRFRORX� RV�
VHJXLQWHV�GRFXPHQWRV�SDUD�DQiOLVH�
� 6ROLFLWDomR�GD�PmH�
� &HUWLGmR�GH�1DVFLPHQWR�
� 3DUHFHU�'HVFULWLYR�
� %ROHWLP�GD�FULDQoD�UHIHUHQWH�j������
� $WD�GR�&RQVHOKR�GH�FODVVH�GD�(VFROD�$QDQLDV�0DXG��GH����������������������
� &ySLD�GR�5HFHLWXiULR�GH�&RQWUROH�(VSHFLDO�
� 5HODWyULR�3VLFRSHGDJyJLFR�
� $YDOLDomR�1HXURSVLFROyJLFD�
� 'HFODUDo}HV�GD�1HXURORJLVWD�,QIDQWLO�
� &ySLD�GH�DWLYLGDGHV�
,,�± 0pULWR
2�SURFHVVR�WUDWD�GD�VROLFLWDomR�GD�PmH�GR�HVWXGDQWH�6�$�6�SDUD�TXH�D�FULDQoD�SHUPDQHoD�QR����
DQR� GR� (QVLQR� )XQGDPHQWDO�� SHODV� VXDV� QHFHVVLGDGHV� HVSHFLDLV� DSUHVHQWDGDV�� QmR� HVWi�
DOIDEHWL]DGR�H�SHODV�SHUGDV�GHFRUUHQWHV�GXUDQWH�D�SDQGHPLD�SHOR�SHUtRGR�QmR�SUHVHQFLDO�
(P�FRQVXOWD�D�GRFXPHQWDomR�HVFRODU�H�HP�DQiOLVH�DRV�SURWRFRODGRV�SHOD�IDPtOLD�H�D�OHJLVODomR�
YLJHQWH�FRQVLGHUDQGR�TXH�
2�DUWLJR����GD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��/HL�Q���������GH����GH�GH]HPEUR�
GH������SUHYr�TXH�R�(QVLQR�)XQGDPHQWDO�LQLFLD�VH�DRV����VHLV��DQRV�GH�LGDGH�
2�3DUHFHU�&((�35�Q����������TXH� ³2ULHQWD�jV� LQVWLWXLo}HV�GH�HQVLQR�GR�6LVWHPD�(VWDGXDO�GH�
(QVLQR�GR�3DUDQi�SDUD�R�FXPSULPHQWR�GR�3DUHFHU�&1(�&(%�1����������´�
2�3DUHFHU�&0(�6-3� Q�� �������� TXH� GLVS}H� VREUH� D� ³2ULHQWDomR� jV� LQVWLWXLo}HV� GH� HQVLQR� GR�
6LVWHPD�0XQLFLSDO�GH�(QVLQR�GH�6mR�-RVp�GRV�3LQKDLV�SDUD�R�FXPSULPHQWR�GR�3DUHFHU�&1(�&(%�
1������������ IL[DQGR�D�GDWD�GH�FRUWH�HWiULR�SDUD�PDWULFXOD� LQLFLDO� GH�QD�(GXFDomR� ,QIDQWLO� H�QR�
(QVLQR�)XQGDPHQWDO´���
2�3DUHFHU�'HVFULWLYR�TXH�FRQVWD�³4XDQGR�R�HVWXGDQWH�SUHFLVD�HVSHUDU�D�VXD�YH]�HP�WXUQRV�GH�
IDOD�� RX� HP� VLWXDo}HV� HP� TXH� Ki� XPD� VHTXrQFLD� GH� DWLYLGDGHV�� GHPRQVWUD� LQTXLHWDomR� TXH�
UDSLGDPHQWH� VH� GHVFRQWUROD�� FXOPLQDQGR� FRP� XP� FRPSRUWDPHQWR� HP� TXH� Ki� D� SUHVHQoD� GH�
DJUHVV}HV�ItVLFDV�H�YHUEDLV��,VVR�SRVWR�H��GLDQWH�GD�QHFHVVLGDGH�GH�XPD�DGDSWDomR�FDXWHORVD��D�
FDUJD� KRUiULD� GR� HVWXGDQWH� IRL� EDVWDQWH� UHGX]LGD�� R� TXH� FRPSURPHWHX� R� DSURYHLWDPHQWR� GR�
HVWXGDQWH�DR� ORQJR�GR� WHUFHLUR� WULPHVWUH�EHP�FRPR�D�DYDOLDomR�GR�SURFHVVR�GH�DSUHQGL]DJHP�
SRU�SDUWH�GR�FRUSR�GRFHQWH�´
$� 'HFODUDomR� GD� 1HXURSVLFRSHGDJRJD� FRQVWD� TXH� ³e� SRVVtYHO� FRQFOXLU� TXH� DSHVDU� GDV�
LQWHUYHQo}HV� SVLFRSHGDJyJLFDV�� 6�$�6�� DSUHVHQWD� GHIDVDJHP� QD� DSUHQGL]DJHP�� $WXDOPHQWH��
HVWi�QD�IDVH�VLOiELFD��SRUpP��p�SRVVtYHO�SHUFHEHU�Do}HV�HQIDWL]DGDV��RQGH�PXGD�DTXLOR�TXH�OKH�p�
SURSRVWR��&RQVHJXH�FRPSUHHQGHU�GH� IRUPD�VDWLVIDWyULD�RV� YDORUHV�VRQRURV�GDV�VtODEDV��SRUpP�
WHP�GLILFXOGDGHV�QD�HVFULWD�ILQD��QD�UHDOL]DomR�GDV�DWLYLGDGHV�H�FRSLDU�H[HUFtFLRV�SURSRVWRV�SHOD�
WHUDSHXWD��VHQGR�QHFHVViULR�DX[tOLR�SDUD�UHDOL]DomR�GD��GHPDQGD�´�
$�'HFODUDomR�GD�1HXURORJLVWD�TXH�³VROLFLWD�VH�TXH�HP�������R�PHQRU�6�$�6�IUHTXHQWH�D�PHVPD�
VpULH�± SRUWDQWR� SHUPDQrQFLD� QD�PHVPD� VpULH� TXH� FXUVRX� HP� ����� ± ��� DQR� ± XPD� YH]� TXH�
QHFHVVLWD� GH� WHPSRUDOLGDGH� HVWHQGLGD� SDUD� TXH� WHQKD� SURJUHVVRV� HP� TXHVLWRV� HPRFLRQDLV��
DWHQFLRQDLV�H�FRJQLWLYRV�TXH�SRVVLELOLWHP�R�DYDQoR�SDUD�R����DQR�´
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,QWHUHVVDGR��$GULDQD��$PRULP�6]\FKWD
$VVXQWR��5HWHQomR�GR�PHQRU�6�$�6�QR����$QR�GR�(QVLQR�)XQGDPHQWDO

5HODWRUD��$QD�/XFLD�5RGULJXHV�H�&RQVHOKHLURV�GD�&kPDUD�(QVLQR�)XQGDPHQWDO�H�(VSHFLDO��&OLFLH�
0DULD� &DQFHOLHU� 1HJRVHNL�� 'KHERUD� &ULVWLQD� GD� 6LOYD�� 'RPLQJDV� GH� )iWLPD� &DUGRVR� $PDUDO��
,VDEHO� &ULVWLQD� =DUSHORQ� 7UHYLVDQ�� /XL]� &DUORV� &RVWD� GD� 6LOYD�� 0{QLFD� 7DtV� 1HYHV� GD� 6LOYD��
5RGULJR�&DUGR]R�*RPHV�
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,,,�± &RQFOXVmR�H�YRWR�
2V�PHPEURV�GD�&kPDUD�GH�(QVLQR�)XQGDPHQWDO�H�(GXFDomR�(VSHFLDO�UHXQLUDP�VH�QRV�GLDV����
H����GH�IHYHUHLUR�SDUD�DQDOLVDUHP�RV�GRFXPHQWRV�DSUHVHQWDGRV�H�SRU�XQDQLPLGDGH�DSURYDUDP�D�
UHWHQomR�GR�HVWXGDQWH��H�D�QHFHVVLGDGH GHOH�UHID]HU�R����DQR�GHYLGR�jV�VLWXDo}HV�DSUHVHQWDGDV�
SHOD�IDPtOLD�H�SHOD�HVFROD�
'LDQWH� GR� H[SRVWR�� WHQGR� HP� YLVWD� RV� HVWXGRV�� DQiOLVHV� H� GLVFXVV}HV� DFHUFD� GD� 3URSRVLWXUD�
DSUHVHQWDGD�SHOD� IDPtOLD��HVWH�&RQVHOKR�HPLWH�SDUHFHU� IDYRUiYHO�SDUD�D�UHWHQomR�GR HVWXGDQWH�
6�$�6�QR����$QR�GR���(QVLQR�)XQGDPHQWDO�������
2�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�UHFRPHQGD�TXH�
�� ± $� IDPtOLD� IDoD� D� WUDQVIHUrQFLD� LPHGLDWD� SDUD� D� (VFROD� PDLV� SUy[LPD� GD� UHVLGrQFLD� GR�
HVWXGDQWH�
�� ± 4XH� R� PHQRU� SHUPDQHoD� FRP� RV� DWHQGLPHQWRV� HVSHFLDOL]DGRV� FRQIRUPH� VROLFLWDGR� SHORV�
HVSHFLDOLVWDV��
��± 4XH�IUHT�HQWH�D�6DOD�GH�5HFXUVR�0XOWLIXQFLRQDO�
��� e�GH�UHVSRQVDELOLGDGH�GD�IDPtOLD�R�DFRPSDQKDPHQWR�GD�IUHTXrQFLD�H�DSURYHLWDPHQWR�HVFRODU�
GR�ILOKR�RX�SXSLOR��FXPSULQGR�,QFLVR�9�GR�$UW������GD�/HL�Q�����������
��± e�GH� UHVSRQVDELOLGDGH�GD� HVFROD� R� DFRPSDQKDPHQWR�H� HQFDPLQKDPHQWRV� TXH� VH� IL]HUHP�
QHFHVViULRV�SDUD�D�HVWXGDQWH�GXUDQWH�R�SHUtRGR�HP�TXH�SHUPDQHFHU�PDWULFXODGR�QD�LQVWLWXLomR�
�� ± 4XH� D� 6(0('�� DWUDYpV� GD� 'LYLVmR� GH� 'RFXPHQWDomR� (VFRODU�� RULHQWH� D� (VFROD� $QDQLDV�
$QWRQLR�0DXDG�QR�UHJLVWUR�FRUUHWR�QR�6LVWHPD�(VWDGXDO�GH�5HJLVWUR�(VFRODU�� 6(5(
��± 4XH�HVWH�p�XP�FDVR�H[FHSFLRQDO�H�D�UHWHQomR�VROLFLWDGD�SHOD�IDPtOLD��QmR�SRGHUi�VH�WRUQDU�
XPD�URWLQD�DQXDO�
e�R�3DUHFHU�
6mR�-RVp�GRV�3LQKDLV�����GH�IHYHUHLUR�GH������

$QD�/XFLD�5RGULJXHV
3UHVLGHQWH�GR�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR
6mR�-RVp�GRV�3LQKDLV�

&RQFOXVmR�GR�&RQVHOKR�3OHQR
$SyV�DQiOLVH�H�FRQVLGHUDo}HV��R�&RQVHOKR�3OHQR�GR�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�GH�6mR�
-RVp� GRV� 3LQKDLV� ± &0(6-3� DSURYRX� SRU� XQDQLPLGDGH� R� 3DUHFHU� Q�� ��������� ± &0(�6-3�
DSUHVHQWDGD�DRV�FRQVHOKHLURV�SUHVHQWHV�j�VHVVmR�GD����5HXQLmR�2UGLQiULD�GR�DQR�GH������
&RQVHOKHLURV��DV��7LWXODUHV�SUHVHQWHV�
�� $OGUHQ�GD�&UX]�6LQJHU�GH�0HOOR���� $QD�/XFLD�5RGULJXHV���� &OLFLH�0DULD�&DQFLOLHU�1HJRVHNL��
��� 'RPLQJDV�)iWLPD�&DUGRVR�$PDUDO���� )DELR�%UDXQ����� ,VDEHO�&ULVWLQD�=DUSHORQ�7UHYLVDQ��
�� ,]DOD� 6LGLQpLD� 5DPRV� 3DPSXFK�� �� -XOLDQD� *UHEH� 5RVD� )HUUD]�� �� 0DULD� 0DGDOHQD� GH� &��
+LWQHU�� ��� 0LOLDQD� GH� &DVVLD� 6RDUHV�� ��� 0{QLFD� 7DtV� 1HYHV� GD� 6LOYD�� ��� 4XHLOD� &ULVWLQD� ,��
%DWLVWD�0DUWLQV���� 5RGULJR�&DUGR]R�*RPHV����� 6WHOD�5HJLQD�*��:RQWURED�
&RQVHOKHLURV�DV��6XSOHQWHV�QD�FRQGLomR�GH�7LWXODU�
��± 0DULQrV�*DEULHOD�&KULVWRII�-DUHN����± -RVp�5REHUWR�(GXDUGR����± $IRQVR�5HQGDN�
&RQVHOKHLURV��DV��6XSOHQWHV
��± $QJHOD�3HUHLUD�%UDQFR����± /HLOD�*RQoDOYHV�GH�&DUYDOKR����± /XL]�&DUORV�&RVWD�GD�6LOYD��
�� 0DULOHWWH�.XKQHQ����± 0DULO]D�$SDUHFLGD�3HUHLUD�7HL[HLUD��7DWLDQH�)iWLPD�.XVPD�
9RWRV�&RQWUiULRV
1mR�KRXYH�YRWRV�FRQWUiULRV�


