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�����2�5HODWyULR�$QXDO�GH�$FRPSDQKDPHQWR�GRV�yUJmRV�PXQLFLSDLV�GHPHLR�DPELHQWH�UHXQLUi�R�SDQRUDPD�GD�JHVWmR�DPELHQWDO�GRV�0XQLFtSLRVSDUWtFLSHV�GR�3URJUDPD�D�SDUWLU�GH�GLDJQyVWLFR�UHDOL]DGR�FRP�EDVH�HPYLVWRULD� QRV�0XQLFtSLRV� RX� UHFROKLPHQWR� GH� GDGRV�� GHYHQGR� VHUDSUHVHQWDGR�DQXDOPHQWH�QD�SULPHLUD� UHXQLmR�GR�&216(0$�GR�DQRSRVWHULRU�
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�����$�HODERUDomR��FRQIHFomR�H�GLVWULEXLomR�GH�PDWHULDO�DX[LOLDU�H�RXWUDVSXEOLFDo}HV�QHFHVViULDV�SDUD�R�GHVHQYROYLPHQWR�GR�3URJUDPD�VmR�GHUHVSRQVDELOLGDGH�GR�yUJmR�HVWDGXDO�GH�PHLR�DPELHQWH�R�TXDO�QmR�SRGHUiGHOHJDU�FXVWRV�RX�DWULEXLomR�GH�FRQIHFomR�GH�PDWHULDO�LQWHOHFWXDO�D�VHUXWLOL]DGR�QDV�DWLYLGDGHV�GR�3URJUDPD�FRP�ILQV�GH�JDUDQWLU�FRQWUROH�GDVLQIRUPDo}HV�WUDQVPLWLGDV�
$UW������2�SODQHMDPHQWR�H�H[HFXomR�GDV�Do}HV�GR�3520$0�VmR�GHUHVSRQVDELOLGDGH�GD�6(0$5��TXH�GHYHUi�FRQVWLWXLU�*UXSR�GH�7UDEDOKR��DVHU�IRUPDGR�D�SDUWLU�GR�VHX�TXDGUR�SUySULR�GH�VHUYLGRUHV�HIHWLYRV��FDEHQGRD�DYDOLDomR��DSHUIHLoRDPHQWR�H�ILVFDOL]DomR�DR�&216(0$�SRU�PHLR�GDDQiOLVH� GRV�5HODWyULRV�$QXDLV� GH�$FRPSDQKDPHQWR�� GD� HPLVVmR�GH5HFRPHQGDo}HV�H�GD�DQiOLVH�GD�SUHVWDomR�GH�FRQWDV�
�����2�*UXSR�GH�7UDEDOKR�GR�3520$0�GHYHUi�HQYLDU�DR�&216(0$�SDUD�DSUHFLDomR�QD�SULPHLUD�UHXQLmR�DQXDO�GR�&RQVHOKR��SURSRVWD�GH�3URMHWR([HFXWLYR�2UoDPHQWiULR�R�TXDO�GHYHUi�DSUHVHQWDU�DV�Do}HV�SODQHMDGDVSDUD�R�DQR�FRUUHQWH�H�SDUD�R�LQtFLR�GR�DQR�VXEVHTXHQWH��H�UHVSHFWLYDVGHVSHVDV�� FRP�SUHYLVmR� RUoDPHQWiULD� GR�)XQGR�(VWDGXDO� GH�0HLR$PELHQWH��&LrQFLD�H�7HFQRORJLD�H�'HVHQYROYLPHQWR�8UEDQR�±�)(0$0�D�VHU�DSURYDGR�SHOD�SOHQiULD�GR�&RQVHOKR��PHGLDQWH�SDUHFHU�GD�*HUrQFLD7pFQLFD�GR�)(0$0�
�����2�3URMHWR�([HFXWLYR�2UoDPHQWiULR�GHYHUi�UHVWULQJLU�VH�DRV�REMHWLYRVFRQVWDQWHV�QRV�LQFLVRV�,,��,,,��,9�H�9,,��DUW������GR�'HFUHWR�(VWDGXDO�Q��������GH����GH�DJRVWR�GH�������SRGHQGR�DSUHVHQWDU�FXVWHLR�GH�Do}HV�GHH[HFXomR�GLUHWD�SHOD�6(0$5�EHP�FRPR�SURSRU�ODQoDPHQWR�GH�HGLWDLV�GHILQDQFLDPHQWR�GH�SURMHWRV�QDV�iUHDV�GH�DWXDomR�GR�3520$0�YROWDGRVH[FOXVLYDPHQWH�SDUD�RV�yUJmRV�PXQLFLSDLV�GH�PHLR�DPELHQWH�
�����&DEHUi�j�*HUrQFLD�7pFQLFD�H�j�*HUrQFLD�)LQDQFHLUD�GR�)(0$0�DDQiOLVH� GD� SUHVWDomR� GH� FRQWDV� H� HPLVVmR� GH� SDUHFHU� FRQMXQWRUHFRPHQGDQGR� D�� DSURYDomR� SOHQD�� DSURYDomR� FRP� UHVVDOYDV� RX� DUHSURYDomR��R�TXH�IXQGDPHQWDUi�D�GHFLVmR�GD�DYDOLDomR�GD�SUHVWDomR�GHFRQWDV�D�VHU�GHOLEHUDGD�SHOR�SOHQiULR�GR�&216(0$�
�����'H�PRGR�D�JDUDQWLU�D�H[HFXomR�GDV�Do}HV�GR�3520$0��DVVHJXUH�VHD�GHVWLQDomR�PtQLPD�GH����GRV�UHFXUVRV�FRQVWLWXWLYRV�GH�DUUHFDGDomRDQXDO�GR�)(0$0�SDUD�FXVWHLR�GDV�Do}HV�SUHYLVWDV�QR�3URMHWR�([HFXWLYR2UoDPHQWiULR��VDOYR�SDUD�R�DQR�VXEVHTXHQWH�HP�TXH�KRXYHU�UHVWULo}HV�QDSUHVWDomR�GH�FRQWDV�GR�DQR�DQWHULRU��FXMR�SHUFHQWXDO�GHYHUi�VHU�UHGX]LGRHP�GHOLEHUDomR�GR�&216(0$�PHGLDQWH�D�DSURYDomR�FRP�UHVVDOYDV�RXUHSURYDomR�GDV�FRQWDV��RX�SRGHUi�VHU�DXPHQWDGR��PHGLDQWH�DSURYDomRSOHQD�GDV�FRQWDV�H�PHGLDQWH�DomR�GH�UHOHYDQWH�LQWHUHVVH�DPELHQWDO�
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7HUHVLQD�����GH�GH]HPEUR�GH������
0È5,2�Æ1*(/2�'(�0(1(6(6�6286$6HFUHWiULR�GH�(VWDGR�GR�0HLR�$PELHQWH�H�5HFXUVRV�+tGULFRV�H3UHVLGHQWH�GR�&216(0$

5(62/8d­2�&216(0$�1�������'(����'(�'(=(0%52�'(�����$1(;2�Ò1,&2
$7,9,'$'(6�&$86$'25$6�'(�,03$&72�$0%,(17$/�'(Æ0%,72�/2&$/�$WLYLGDGHV�H�HPSUHHQGLPHQWRV�VXMHLWRV�D�OLFHQFLDPHQWR�PXQLFLSDO�
$���$7,9,'$'(6�$*523(&8È5,$6�(�862�'(�5(&856261$785$,6$�������+RUWDV�FRPXQLWiULDV�$��������3URMHWRV�DJUtFRODV�FRP�iUHD�WRWDO�PHQRU�TXH�����KHFWDUHV�LQFOXVLYH�DVVHQWDPHQWRV�GH�UHIRUPD�DJUiULD�$��������&ULDomR�GH�DQLPDLV�QD�]RQD�UXUDO�HP�iUHD�WRWDO�PHQRU�TXH����KHFWDUHV�$��������6LOYLFXOWXUD�HP�iUHD�WRWDO�PHQRU�TXH�����KHFWDUHV�$��������3URMHWR�GH�DSLFXOWXUD��SURGXomR�H�EHQHILFLDPHQWR�GH�PHO�$��������([WUDomR�GH�SURGXWRV�YHJHWDLV�TXDQGR�VH�WUDWDU�GH�FROHWD�GHVHPHQWHV�H�GH�IUXWDV�

%�±�$7,9,'$'(6�'(�0,1(5$d­2
%��������([WUDomR�GH�PLQHUDLV�SDUD�XVR�QD�FRQVWUXomR�FLYLO�%��������%HQHILFLDPHQWR�GH�PLQHUDLV���FODVVH�,,�DWUDYpV�GH�SURFHVVRVItVLFRV�%��������/DSLGDomR�GH�SHGUDV�SUHFLRVDV�H�VHPLSUHFLRVDV�

&�±�$7,9,'$'(�,1'8675,$/
&����±�,1'Ò675,$$/,0(17Ë&,$�(�$),16&�������%HQHILFLDPHQWR��PRDJHP��WRUUHIDomR�H�IDEULFDomR�GH�SURGXWRVDOLPHQWDUHV��LQFOXVLYH�ODWLFtQLRV�



��
'LiULR�2ILFLDO

7HUHVLQD�3,����4XLQWD�IHLUD�����GH�GH]HPEUR�GH��������1R����

&������±�3DQLILFDomR�H�FRQIHLWDULD�&������±�5HILQR��SUHSDUDomR�GH�yOHR�H�JRUGXUDV�YHJHWDLV�&������±�)DEULFDomR�GH�IHUPHQWRV�H�OHYHGXUDV�&������±�)DEULFDomR�GH�UDo}HV�EDODQFHDGDV�H�DOLPHQWRV�SUHSDUDGRV�SDUDDQLPDLV�&������±�)DEULFDomR�GH�FHUYHMDV��FKRSHV�H�PDOWHV�&������±�)DEULFDomR�H�RX�EHQHILFLDPHQWR�GH�EHELGDV�QmR�DOFRyOLFDV�EHP�FRPR�HQJDUUDIDPHQWR�H�JDVHLILFDomR�GH�iJXDV�PLQHUDLV�H�H[WUDomRH�HQYDVDPHQWR�GH�iJXD�GH�FRFR�&������±�)DEULFDomR�GH�EHELGDV�DOFRyOLFDV�&������±�)DEULFDomR�GH�JHOR�FRPXP�&������±�)ULJRUtILFR��DEDWHGRXUR��PDWDGRXUR��H�RXWUDV�LQVWDODo}HVGHVWLQDGDV�DR�DEDWH��SURFHVVDPHQWR�H�DUPD]HQDPHQWR�GH�SURGXWRVGHULYDGRV�GH�RULJHP�DQLPDO�
&����±�,1'Ò675,$�683257(�¬�&216758d­2��'$�0$'(,5$�02%,/,È5,2�(�$),16&��������)DEULFDomR�GH�DUWHIDWRV�GH�FLPHQWR�SDUD�XVR�QD�FRQVWUXomR�FLYLO�&��������)DEULFDomR�GH�DUWHIDWRV�GH�JHVVR�&��������)DEULFDomR�GH�DUWLJRV�GH�YLGUR�&��������)DEULFDomR�GH�HVWUXWXUDV�GH�PDGHLUDV�H�GH�PyYHLV�HP�JHUDO�&��������)DEULFDomR�GH�HVTXDGULDV�GH�PDGHLUD��YHQH]LDQDV�H�GH�SHoDV�GHPDGHLUD�SDUD�LQVWDODo}HV�LQGXVWULDLV�H�FRPHUFLDLV�H�RXWURV�DUWLJRV�GHFDUSLQWDULD�&��������6HUUDULD�H�GHVGREUDPHQWR�GH�PDGHLUD�&��������)DEULFDomR�GH�DUWHIDWRV�GH�WDQRDULD�H�HPEDODJHQV�GH�PDGHLUD�&��������)DEULFDomR�GH�DUWHIDWRV�GLYHUVRV�GH�PDGHLUD��SDOKD��FRUWLoD�HPDWHULDO�WUDQoDGR���H[FOXVLYH�PyYHLV�&��������)DEULFDomR�GH�FKDSDV��SODFDV�GH�PDGHLUD�DJORPHUDGD�SUHQVDGD�H�FRPSHQVDGD�&��������3UHVHUYDomR�GH�PDGHLUD�&��������)DEULFDomR�GH�WHOKDV��WLMRORV�H�FHUkPLFDV�HP�JHUDO�&��������8VLQDV�GH�SURGXomR�GH�FRQFUHWR�&������±�)DEULFDomR�H�RX�EHQHILFLDPHQWR�GH�SURGXWRV�GH�PDUPRUDULD�HGH�RXWUDV�SHGUDV�RUQDPHQWDLV�SDUD�D�FRQVWUXomR�
&����±�,1'Ò675,$�0(7$/Ò5*,&$��48Ë0,&$�(�2875$6$7,9,'$'(6�,1'8675,$,6&��������)DEULFDomR�GH�FLJDUURV��FKDUXWRV��FLJDUULOKDV�H�RXWUDVDWLYLGDGHV�GH�EHQHILFLDPHQWR�GR�IXPR�&��������)DEULFDomR�GH�FROFK}HV�H�HVSXPDV�&��������)DEULFDomR�GH�HPEDODJHQV�H�GHULYDGRV�GH�SDSHO�H�SDSHOmR�HP�JHUDO�&��������)DEULFDomR�GH�PDWHULDO�ySWLFR�&��������)DEULFDomR�GH�DUWLJRV�GH�VHUUDOKHULD��QmR�DVVRFLDGD�DRWUDWDPHQWR�VXSHUILFLDO�GH�PHWDLV�&��������)DEULFDomR�GH�SURGXWRV�GH�DoR�H�IHUUR��PHWDOXUJLD��&��������)DEULFDomR�H�UHFXSHUDomR�GH�DUWLJRV�GH�ILEUD�&��������)DEULFDomR�GH�DUWHIDWRV�Wr[WHLV�H�YHVWXiULR�&��������)DEULFDomR�GH�FDOoDGRV�HP�JHUDO�&��������)DEULFDomR�GH�ILWDV�H�IRUPXOiULRV�FRQWtQXRV���LPSUHVVRV�RX�QmR&��������)DEULFDomR�GH�ELFLFOHWDV��MRJRV�UHFUHDWLYRV�H�EULQTXHGRV�GHTXDOTXHU�PDWHULDO&��������)DEULFDomR�GH�HTXLSDPHQWRV�SHULIpULFRV�SDUD�PiTXLQDVHOHWU{QLFDV�SDUD�WUDWDPHQWR�GH�LQIRUPDo}HV&��������)DEULFDomR�GH�JHUDGRUHV�GH�FRUUHQWH�FRQWtQXD�RX�DOWHUQDGD�LQFOXVLYH�SHoDV&��������%HQHILFLDPHQWR�GH�PLQHUDLV�QmR�PHWiOLFRV��QmR�DVVRFLDGRV�jH[WUDomR&��������)DEULFDomR�GH�HVWUXWXUDV�PHWiOLFDV�FRP�RX�VHP�WUDWDPHQWR�GHVXSHUItFLH��LQFOXVLYH�JDOYDQRSODVWLD&��������)DEULFDomR�GH�DUWHIDWRV�GH�IHUUR�DoR�H�GH�PHWDLV�QmR�IHUURVRVFRP�RX�VHP�WUDWDPHQWR�GH�VXSHUItFLH��LQFOXVLYH�JDOYDQRSODVWLD&��������7rPSHUD�H�FHPHQWDomR�GH�DoR��UHFR]LPHQWR�GH�DUDPHV�WUDWDPHQWR�GH�VXSHUItFLHV&��������)DEULFDomR�GH�PiTXLQDV��DSDUHOKRV��SHoDV��XWHQVtOLRV�HDFHVVyULRV�FRP�RX�VHP�WUDWDPHQWR�WpUPLFR�H�RX�GH�VXSHUItFLH&��������)DEULFDomR�GH�PDWHULDO�HOpWULFR��HOHWU{QLFR�H�HTXLSDPHQWRVSDUD�WHOHFRPXQLFDo}HV�H�LQIRUPiWLFD&��������)DEULFDomR�GH�DSDUHOKRV�HOpWULFRV�H�HOHWURGRPpVWLFRV&��������)DEULFDomR�GH�DSDUHOKRV�H�XWHQVtOLRV�SDUD�FRUUHomR�GH�GHIHLWRVItVLFRV�H�DSDUHOKRV�RUWRSpGLFRV�HP�JHUDO&��������)DEULFDomR�GH�DUWHIDWRV�GH�MRDOKHULD�H�RXULYHVDULD&��������)DEULFDomR�GH�HVFRYDV��SLQFpLV�H�YDVVRXUDV&��������)DEULFDomR�GH�FRVPpWLFRV�H�SHUIXPDULD&��������6HFDJHP�H�VDOJD�GH�FRXURV�H�SHOHV&��������)DEULFDomR�GH�yOHRV��JRUGXUDV��FHUDV�YHJHWDLV�DQLPDLV��yOHRHVVHQFLDLV�YHJHWDLV�H�RXWURV�SURGXWRV�GD�GHVWLODomR�GD�PDGHLUD&��������)DEULFDomR��PDQLSXODomR��HQYDVH�H�HPEDODJHP�GH�SURGXWRVIDUPDFrXWLFRV��KRPHRSiWLFRV�H�YHWHULQiULRV

&��������0DQLSXODomR�GH�SDUDILQD&��������%HQHILFLDPHQWR�GH�SURGXWRV�YHJHWDLV&��������,QG~VWULD�GH�UHFLFODJHP
'�±�&20e5&,2�$7$&$',67$�(�9$5(-,67$

'������±�$oRXJXH�H�DWLYLGDGHV�FRPHUFLDLV�FRP�LQVWDODomR�GH�FkPDUDIULD'������±�%DU��ODQFKRQHWH�H�UHVWDXUDQWHV�HP�JHUDO'������±�6KRSSLQJV�FHQWHUV�H�PHUFDGRV�S~EOLFRV'������±�&HQWURV�GH�SURGXomR�FRPXQLWiULD�H�DUWHVDQDO'������±�&RPHUFLR�DWDFDGLVWD�GH�DUWLJRV�SDUD�XVR�QD�DJURSHFXiULD�HYHWHULQiULRV'������±�'HSyVLWR�GH�PDWHULDLV�GH�FRQVWUXomR'������±�+LSHUPHUFDGRV�H�VXSHUPHUFDGRV'������±�&HQWUDLV�GH�UHFHELPHQWR�GH�PDWHULDO�UHFLFOiYHO
(�±�6(59,d26(����6(59,d26�'(�6$Ò'((��������&RPSOH[RV�KRVSLWDODUHV(��������+RVSLWDLV�H�FOtQLFDV�GH�WUDWDPHQWR�HVWpWLFR�H�GH�VD~GH(��������&OtQLFDV�H�KRVSLWDLV�YHWHULQiULRV(��������/DERUDWyULRV�GH�DQiOLVHV�FOLQLFDV(��������&ROHWD�H�WUDQVSRUWH�GH�UHVtGXRV�GH�VHUYLoRV�GH�VD~GH(������±�)DUPiFLDV�GH�PDQLSXODomR

(����6(59,d26�'(�$%$67(&,0(172��'(�75$163257(�($87202725(6(��������3RVWR�GH�ODYDJHP�H�WURFD�GH�yOHR(��������'LVWULEXLomR�GH�GHULYDGRV�GH�SHWUyOHR(��������2ILFLQD�PHFkQLFD(��������*DUDJHQV�GH�WUDQVSRUWHV�FROHWLYRV(��������3RVWR�GH�FRPEXVWtYHO(��������7UDQVSRUWDGRUD�H�GLVWULEXLGRUD�DWDFDGLVWD(��������6HUYLoRV�GH�DGHTXDomR�HP�SRVWRV�GH�FRPEXVWtYHLV(������±�6LVWHPD�XUEDQR�GH�WUDQVSRUWH�FROHWLYR
(����287526�6(59,d26(��������/DYDQGHULDV�H�WLQWXUDULDV(��������7HDWURV��ERDWHV�H�FDVDV�GH�VKRZ(��������&RPSOH[R�KRWHOHLUR�H�RXWURV�VHUYLoRV�GH�KRVSHGDJHP(��������(VWDEHOHFLPHQWRV�XUEDQRV�FRP�VLVWHPD�GH�VRQRUL]DomR(��������$WLYLGDGHV�GH�LPXQL]DomR�H�FRQWUROH�GH�SUDJDV�XUEDQDV(��������&DUJD�H�UHFDUJD�GH�H[WLQWRUHV(��������(QYDVDPHQWR�H�GLVWULEXLomR�GH�JDVHV�LQGXVWULDLV(��������&ROHWD�H�DUPD]HQDPHQWR�GH�SURGXWRV�TXtPLFRV(��������6HUYLoRV�JUiILFRV�H�GH�LPSUHVVmR�HP�SDSHO(��������6HUYLoRV�VHULJUiILFRV�HP�JHUDO(��������/DERUDWyULRV�TXtPLFRV(��������5HHPEDODJHP�GH�SURGXWRV�DFDEDGRV��H[FHWR�SURGXWRVTXtPLFRV(��������(VYD]LDPHQWR�H�OLPSH]D�GH�IRVVDV�VpSWLFDV(��������&ROHWD�H�WUDQVSRUWH�GH�UHVtGXRV�XUEDQRV�GRPLFLOLDUHV(��������&ROHWD��WUDQVSRUWH�H�GHVWLQDomR�ILQDO�GH�UHVtGXRV�GD�FRQVWUXomRFLYLO�FODVVHV�$�H�%(��������&HQWUDLV�GH�UHFHELPHQWR�GH�HPEDODJHQV�YD]LDV�GH�SURGXWRVDJURWy[LFRV(��������6HUYLoRV�GH�PDQXWHQomR�GH�HTXLSDPHQWRV�XUEDQRV

)�±�,1)5$(6758785$
)��������&RQVWUXomR�FLYLO�FXMRV�LPSDFWRV�QmR�XOWUDSDVVHP�RV�OLPLWHV�GR0XQLFtSLR)��������&RQVWUXomR�H�PDQXWHQomR�GH�SRQWHV��W~QHLV�H�YLDGXWRV�SDVVDJHP�PROKDGD��GLTXHV�GH�FRQWHQomR�H�PXURV�GH�VXVWHQWDomR)��������,PSODQWDomR�H�PHOKRULD�GH�SDYLPHQWDomR�GH�YLDV�S~EOLFDV)��������2EUDV�H�VHUYLoRV�GH�GUHQDJHP�XUEDQD)��������5HFXSHUDomR�GH�iUHDV�FRQWDPLQDGDV�RX�GHJUDGDGDV)��������(VWDo}HV�GH�UDGLREDVH�GH�WHOHIRQLD�PyYHO)��������&RQGRPtQLR�UHVLGHQFLDO�H�LQGXVWULDO��ORWHDPHQWR�HSDUFHODPHQWR�GR�VROR)��������&RPSOH[RV�HGXFDFLRQDLV�)��������&RPSOH[R�WXUtVWLFR�H�GH�OD]HU��SDUTXHV�WHPiWLFRV�H�DXWyGURPRV)��������'LVWULEXLomR�GH�HQHUJLD�HOpWULFD)��������3URGXomR�GH�HQHUJLD�VRODU)��������3RUWR�VHFR�H�FHQWURV�GH�GLVWULEXLomR�H�ORJtVWLFD�)��������&HPLWpULRV�

2I������


