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� IXQFWLRQ�*HUDFDRB6)9

���
� $� �LQSXW�
$]LPXWH��HP�����
�����R�XVR�GH�kQJXORV�QHJDWLYRV�FDXVD HUURV
� ��QDV�IXQo}HV�GD�61/��DVVLP��VH�R�D]LPXWH�p�LJXDO�D�������R�YDORU�TXH GHYH
� ��VHU�LQVHULGR�QR�SURJUDPD�p�������SRU H[HPSOR
� ,� �LQSXW�
,QFOLQDomR��HP���� 
��
� /BPRG� �LQSXW�
0yGXOR��OLQKD�QD�SODQLOKD�%DQFR 3DLQHLV)9�[O[V�� 
��
� /BLQY� �LQSXW�
,QYHUVRU��OLQKD�QR�DUTXLYR�%DQFRB,QYHUVRUH�PDW�� 
��
� 6� �LQSXW�
1��GH�PyGXORV�HP�VpULH�SRU�VWULQJ� 
��

�� 3� �LQSXW�
1��GH�VWULQJV�HP�SDUDOHOR� 
��
�� 3BPLVPDWFK� �LQSXW�
(VWLPDWLYD�GH�3HUGDV�SRU�,QFRPSDWLELOLGDGH��HP���� 
��
�� 3BVXM� �LQSXW�
(VWLPDWLYD�GH�3HUGDV�SRU�6XMHLUD��HP���� 
��
�� 3BRKP� ����
��
��� ORDG�UHI�
��
�� ��5$',$d2�,1&,'(17(�12�3/$12�'2 3$,1(/
�� $B,QFLG� SYOBJHWDRL�,�$�$=HQ�$]6RO��
�� ,UUDGBQRUPDO� �$B,QFLG�
�� ,UUDGBQRUPDO�$B,QFLG����� LQIR�*Q�$B,QFLG�����FRVG�$B,QFLG�$B,QFLG������
�� GLIBFHX� SYOBLVRWURSLFVN\�,�LQIR�*GLI��
�� DOEHGR� ������������RX���������YDORU�GR�DOEHGR�QD�VXSHUItFLH�GRV�DWHUURV >3(5(,5$��������S� ��@
�� GLIBVROR� SYOBJURXQGGLIIXVH�,�LQIR�*�DOEHGR��
�� ,UUDGBGLI� �GLIBFHX�� GLIBVROR�
�� ,UUDG� �,UUDGBQRUPDO�� ,UUDGBGLI�
�� ,UUDGBUHI� �������
��
�� ��'(6(03(1+2�'2 6)9
�� 0RGXOR� �SYOBVDSPPRGXOHGE�/BPRG���
%DQFRB3DLQHLV)9�[OV[
����/BPRG����GHVFRQVLGHUDU�D�OLQKD FRP

R�FDEHoDOKR�QD SODQLOKD
�� $0DEV� SYOBDEVROXWHDLUPDVV�SYOBUHODWLYHDLUPDVV����$OW6RO$S��LQIR�SUHVVDR�����
�� WHPSBFHO� �SYOBVDSPFHOOWHPS�,UUDG��,UUDGBUHI��0RGXOR�DBZLQG��0RGXOR�EBZLQG� LQIR�YHOBYHQWR�
�� LQIR�WHPSHUDWXUD� 0RGXOR�GHO7��
�� I�� �PD[���SRO\YDO�0RGXOR�D�$0DEV����I�� PD[���SRO\YDO�0RGXOR�E�$B,QFLG���
�� ,UUDGBHIHW� I����,UUDGBQRUPDO�I��0RGXOR�IG�,UUDGBGLI��,UUDGBUHI�����3BVXM������
�� 'HVHPSHQKRBPRG� �SYOBVDSP�0RGXOR��,UUDGBHIHW� WHPSBFHO��
�� 'HVHPSHQKRBPRG�3PS� 'HVHPSHQKRBPRG�9PS�'HVHPSHQKRBPRG�,PS��
��
�� ��7(162�(�&255(17(�'2�$55$1-2��/$'2 &&�
�� 9BDUUDQMR� �6�'HVHPSHQKRBPRG�9PS��9PD[BDUUDQMR� PD[�9BDUUDQMR��
�� 9BDUUDQMR� 9BDUUDQMR��9BDUUDQMR! ���
�� ,BDUUDQMR� �3�'HVHPSHQKRBPRG�,PS��,PD[BDUUDQMR� PD[�,BDUUDQMR��
�� 3BDUUDQMR� �9BDUUDQMR�,BDUUDQMR����3BPLVPDWFK���������3BRKP�������
��
�� ��327Ç1&,$�1$�6$Ë'$�'2�,19(5625��/$'2 &$�
�� ORDG %DQFRBGHB,QYHUVRUHV
�� ,QYHUVRU� 'DGRVB,QYHUVRUHV�/BLQY��
�� 3RWHQFLDB&$� �SYOBVQOLQYHUWHU�,QYHUVRU��9BDUUDQMR��3BDUUDQMR�����3BRKP�������
��
�� IRU PHV ����
�� 3BPHV� �3RWHQFLDB&$�WHPSR�PRQWK�  PHV�����3BRKP������
�� (QHUJLDBPHV� VXP�3BPHV��
�� (QHUJLDBPHQVDO�PHV�� (QHUJLDBPHV�
�� HQG
��
�� (QHUJLDBPHQVDO���YHWRU�FRP�D�JHUDomR�GH�HQHUJLD�HOpWULFD�SHOR�6)9�D�FDGD PrV
�� (QHUJLDBDQXDO� �VXP�(QHUJLDBPHQVDO����JHUDomR�GH�HQHUJLD�HOpWULFD DQXDO



/,1+$�� K ŽďũĞƚŝǀŽ�ĚĞƐƐĂ�ĨƵŶĕĆŽ�Ġ�ƐŝŵƵůĂƌ�Ž�ƋƵĂŶƚŽ�ĚĞ�ĞŶĞƌŐŝĂ�ƐĞƌĄ�ŐĞƌĂĚĂ�;ŐĞƌĂĕĆŽ�ŵġƐ�Ă�ŵġƐ�Ğ�ŐĞƌĂĕĆŽ�ĂŶƵĂůͿ͘
/,1+$6�
��D���

�ŶƚƌĂĚĂƐ�ƋƵĞ�Ž�ƵƐƵĄƌŝŽ�ƉƌĞĐŝƐĂ�ĨŽƌŶĞĐĞƌ�ƉŽƌƋƵĞ�ƐĞƌĆŽ�ƵƚŝůŝǌĂĚĂƐ�ƉĞůŽ�ƉƌŽŐƌĂŵĂ͗�ĂǌŝŵƵƚĞ͕�ŝŶĐůŝŶĂĕĆŽ�ĚŽ�ĂƌƌĂŶũŽ͕�ůŝŶŚĂ�ĚŽ�ƉĂŝŶĞů͕�
ůŝŶŚĂ�ĚŽ�ŝŶǀĞƌƐŽƌ͕�ŶǑ�ĚĞ�ƉĂŝŶĠŝƐ�Ğŵ�ƐĠƌŝĞ�Ğ�ŶǑ�ĚĞ�ƐƚƌŝŶŐƐ�Ğŵ�ƉĂƌĂůĞůŽ͘

/,1+$��� SYOBJHWDRL��ŚƚƚƉƐ͗ͬͬƉǀƉŵĐ͘ƐĂŶĚŝĂ͘ŐŽǀͬWs>/�ͺDĂƚůĂďͺ,ĞůƉͬŚƚŵůͬƉǀůͺŐĞƚĂŽŝͺŚĞůƉ͘ŚƚŵůͿ͘
�ĂůĐƵůĂ�Ž�ąŶŐƵůŽ�ĚĞ�ŝŶĐŝĚġŶĐŝĂ͘�
�ŶƚƌĂĚĂƐ͗�ŝŶĐůŝŶĂĕĆŽ�Ğ�ĂǌŝŵƵƚĞ�ĚŽ�ĂƌƌĂŶũŽ ;ĨŽƌŶĞĐŝĚŽƐ�ƉĞůŽ�ƵƐƵĄƌŝŽ�ůĄ�ŶŽ�ŝŶşĐŝŽͿ͕�ąŶŐƵůŽ�ǌĞŶŝƚĂů�Ğ�ĂǌŝŵƵƚĞ�ĚŽ�ƐŽů
;ƋƵĞ�ĨŽƌĂŵ�ĐĂƌƌĞŐĂĚĂƐ�ŶĂ�ůŝŶŚĂ�ϭϱͿ͘

/,1+$��� ^Ğ�Ž�ąŶŐƵůŽ�ĚĞ�ŝŶĐŝĚġŶĐŝĂ�ĨŽƌ�ŵĂŝŽƌ�ƋƵĞ�ϵϬǑ͕�ŽƐ�ƌĂŝŽƐ�ƐŽůĂƌĞƐ�ŶĆŽ�ĞƐƚĆŽ�ŝŶĐŝĚŝŶĚŽ�ƐŽďƌĞ�Ž�ƉĂŝŶĞů͕�ƉŽƌ�ŝƐƐŽ�Ă�ƌĞƐƚƌŝĕĆŽ
$B,QFLG����
WŽƌ�ĚĞĨŝŶŝĕĆŽ͕�Ă�ƌĂĚŝĂĕĆŽ�ŶŽƌŵĂů�ă�ƐƵƉĞƌĨşĐŝĞ�ĚŽ�ƉĂŝŶĞů�;/ƌƌĂĚͺŶŽƌŵĂůͿ�Ġ�ŝŐƵĂů�Ă�ŝƌƌĂĚŝąŶĐŝĂ�ŶŽƌŵĂů�;͚ƌĞĨ͘�E/͕͛�ƋƵĞ�ĨŝĐĂ�ĚĞŶƚƌŽ�ĚĂ
ĞƐƚƌƵƚƵƌĂ�͚ŝƌĞĨ͕͛�ůŝĚĂ�ŶĂ�ůŝŶŚĂ�ϭϱͿ�ǀĞǌĞƐ�Ž�ĐŽƐƐĞŶŽ�ĚŽ�ąŶŐƵůŽ�ĚĞ�ŝŶĐŝĚġŶĐŝĂ�;͚�ͺ/ŶĐŝĚ͕͛�ĐĂůĐƵůĂĚŽ�ŶĂ�ůŝŶŚĂ�ϭϴͿ͘

/,1+$��� SYOBLVRWURSLFVN\�ŚƚƚƉƐ͗ͬͬƉǀƉŵĐ͘ƐĂŶĚŝĂ͘ŐŽǀͬWs>/�ͺDĂƚůĂďͺ,ĞůƉͬŚƚŵůͬƉǀůͺŝƐŽƚƌŽƉŝĐƐŬǇͺŚĞůƉ͘ŚƚŵůͿ͘
�ƐƚŝŵĂ�Ă�ƌĂĚŝĂĕĆŽ�ĚŝĨƵƐĂ�ƋƵĞ�ǀĞŵ�ĚŽ�ĐĠƵ͘
�ŶƚƌĂĚĂƐ͗�ŝŶĐůŝŶĂĕĆŽ�ĚŽ�ĂƌƌĂŶũŽ�;ĨŽƌŶĞĐŝĚĂ�ƉĞůŽ�ƵƐƵĄƌŝŽ�ůĄ�ŶŽ�ŝŶşĐŝŽͿ�Ğ�ŝƌƌĂĚŝąŶĐŝĂ�ĚŝĨƵƐĂ�;͚ƌĞĨ͘�,/͕͛
ƋƵĞ�ĨŝĐĂ�ĚĞŶƚƌŽ�ĚĂ�ĞƐƚƌƵƚƵƌĂ�͚ƌĞĨ͕͛�ůŝĚĂ�ŶĂ�ůŝŶŚĂ�ϭϱͿ͘

/,1+$��� SYOBJURXQGGLIIXVH�ŚƚƚƉƐ͗ͬͬƉǀƉŵĐ͘ƐĂŶĚŝĂ͘ŐŽǀͬWs>/�ͺDĂƚůĂďͺ,ĞůƉͬŚƚŵůͬƉǀůͺŐƌŽƵŶĚĚŝĨĨƵƐĞͺŚĞůƉ͘ŚƚŵůͿ͘
�ƐƚŝŵĂ�Ă�ƌĂĚŝĂĕĆŽ�ĚŝĨƵƐĂ�ƋƵĞ�ǀĞŵ�ĚŽ�ƐŽůŽ͘
�ŶƚƌĂĚĂƐ͗�ŝŶĐůŝŶĂĕĆŽ�ĚŽ�ĂƌƌĂŶũŽ�;ĨŽƌŶĞĐŝĚĂ�ƉĞůŽ�ƵƐƵĄƌŝŽ�ůĄ�ŶŽ�ŝŶşĐŝŽͿ͕�ŝƌƌĂĚŝąŶĐŝĂ�ŐůŽďĂů�ŚŽƌŝǌŽŶƚĂů
;͚ƌĞĨ͘',/͕͛�ƋƵĞ�ĨŝĐĂ�ĚĞŶƚƌŽ�ĚĂ�ĞƐƚƌƵƚƵƌĂ�͚ƌĞĨ͕͛�ůŝĚĂ�ŶĂ�ůŝŶŚĂ�ϭϱͿ�Ğ�ĂůďĞĚŽ�;ůŝŶŚĂ�ϮϮͿ͘

/,1+$��� ZĂĚŝĂĕĆŽ�ĚŝĨƵƐĂ�ƚŽƚĂů�с�ƌĂĚŝĂĕĆŽ�ĚŝĨƵƐĂ�ĚŽ�ĐĠƵ�;ůŝŶŚĂ�ϮϭͿ�н�ƌĂĚŝĂĕĆŽ�ĚŝĨƵƐĂ�ĚŽ�ƐŽůŽ�;ůŝŶŚĂ�ϮϯͿ͘

/,1+$��� ZĂĚŝĂĕĆŽ�ŝŶĐŝĚĞŶƚĞ�ƚŽƚĂů�с�ŶŽƌŵĂů�;ůŝŶŚĂ�ϮϬͿ�н�ĚŝĨƵƐĂ�;ůŝŶŚĂ�ϮϰͿ͘

/,1+$��� SYOBVDSPPRGXOHGE�ŚƚƚƉƐ͗ͬͬƉǀƉŵĐ͘ƐĂŶĚŝĂ͘ŐŽǀͬWs>/�ͺDĂƚůĂďͺ,ĞůƉͬŚƚŵůͬƉǀůͺƐĂƉŵŵŽĚƵůĞĚďͺŚĞůƉ͘ŚƚŵůͿ͘
�ĂƌƌĞŐĂƌ�ĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�ĚŽ�ƉĂŝŶĞů�ĞƐĐŽůŚŝĚŽ͘�
�ŶƚƌĂĚĂƐ͗�ƉůĂŶŝůŚĂ�ĐŽŵ�ĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�Ğ�Ă ůŝŶŚĂ�ĚĞƐƐĂ�ƉůĂŶŝůŚĂ�ƌĞĨĞƌĞŶƚĞ�ĂŽ�ŵſĚƵůŽ�ƐĞůĞĐŝŽŶĂĚŽ͘
��ƐĂşĚĂ�Ġ�ƵŵĂ�ĞƐƚƌƵƚƵƌĂ�ĐŽŵ�ƚŽĚĂƐ�ĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�ĚŽ�ŵſĚƵůŽ͘

/,1+$��� SYOBDEVROXWHDLUPDVV�ŚƚƚƉƐ͗ͬͬƉǀƉŵĐ͘ƐĂŶĚŝĂ͘ŐŽǀͬWs>/�ͺDĂƚůĂďͺ,ĞůƉͬŚƚŵůͬƉǀůͺĂďƐŽůƵƚĞĂŝƌŵĂƐƐͺŚĞůƉ͘ŚƚŵůͿ
SYOBUHODWLYHDLUPDVV�ŚƚƚƉƐ͗ͬͬƉǀƉŵĐ͘ƐĂŶĚŝĂ͘ŐŽǀͬWs>/�ͺDĂƚůĂďͺ,ĞůƉͬŚƚŵůͬƉǀůͺƌĞůĂƚŝǀĞĂŝƌŵĂƐƐͺŚĞůƉ͘ŚƚŵůͿ
�ĂůĐƵůĂ�Ă�ŵĂƐƐĂ�ĚĞ�Ăƌ�ĂďƐŽůƵƚĂ͘
�ŶƚƌĂĚĂƐ͗�ŵĂƐƐĂ�ĚĞ�Ăƌ�ƌĞůĂƚŝǀĂ�;ĐĂůĐƵůĂĚĂ�ƉĞůĂ�SYOBUHODWLYHDLUPDVV�Ğŵ�ĨƵŶĕĆŽ�ĚĂ�ĂůƚƵƌĂ�ƐŽůĂƌ�ĂƉĂƌĞŶƚĞ͕�ƋƵĞ�ĨŽŝ ĐĂƌƌĞŐĂĚĂ�
ůĄ�ŶĂ�ůŝŶŚĂ�ϭϱͿ�Ğ�ĚĂ�ƉƌĞƐƐĆŽ�ĂƚŵŽƐĨĠƌŝĐĂ�;͚ƌĞĨ͘WƌĞƐƐƵƌĞ͕�ůŽĐĂůŝǌĂĚĂ�ŶĂ�ĞƐƚƌƵƚƵƌĂ�͚ƌĞĨ͛Ϳ

/,1+$��� SYOBVDSPFHOOWHPS�ŚƚƚƉƐ͗ͬͬƉǀƉŵĐ͘ƐĂŶĚŝĂ͘ŐŽǀͬWs>/�ͺDĂƚůĂďͺ,ĞůƉͬŚƚŵůͬƉǀůͺƐĂƉŵĐĞůůƚĞŵƉͺŚĞůƉ͘ŚƚŵůͿ
ĐĂůĐƵůĂ�Ă�ƚĞŵƉĞƌĂƚƵƌĂ�ŶĂƐ�ĐĠůƵůĂƐ�ĚŽ�ƉĂŝŶĞů�&s͖�ĞŶƚƌĂĚĂƐ͗�ŝƌƌĂĚŝąŶĐŝĂ�ŝŶĐŝĚĞŶƚĞ�;ůŝŶŚĂ�ϰϮͿ͕�ŝƌƌĂĚŝąŶĐŝĂ�ĚĞ�ƌĞĨĞƌġŶĐŝĂ�;ůŝŶŚĂ�ϰϯ͕
ϭϬϬϬ�tͬŵϸͿ�ǀĞůŽĐŝĚĂĚĞ�ĚŽ�ǀĞŶƚŽ͕�ƚĞŵƉĞƌĂƚƵƌĂ�;͚ŝŶĨŽ͘ǀĞůͺǀĞŶƚŽ͛�Ğ�͚ŝŶĨŽ͘ƚĞŵƉĞƌĂƚƵƌĂ͕͛�ĚĂ�ĞƐƚƌƵƚƵƌĂ�͚ŝŶĨŽ͛Ϳ�Ğ�ĂůŐƵŶƐ�ƉĂƌąŵĞƚƌŽƐ�ĚŽ
ƉĂŝŶĞů�ƋƵĞ�ǀŽĐġ�ĞƐĐŽůŚĞƵ�;͘ĂͺǁŝŶĚ͕ ͘ďͺǁŝŶĚ͕ ͘ĚĞůd͖ ї�ĞƐƐĞƐ�ƐĆŽ�Ž�͚Ă�ď͛�Ğ�Ž�͚Ě;dĐͿ͛�ĚĂ�ƉĄŐ͘�ϭϯϴ�ĚŽ�ŵĞƵ�d�� Ϳ

/,1+$��� ͚Ĩϭ͛�Ğ�͚ĨϮ͛ ƐĆŽ�ĨƵŶĕƁĞƐ�ĚĞƐĞŶǀŽůǀŝĚĂƐ ƉĞůŽ�WsWD�͘
ŚƚƚƉƐ͗ͬͬĞŶĞƌŐǇ͘ƐĂŶĚŝĂ͘ŐŽǀͬǁƉͲĐŽŶƚĞŶƚͬŐĂůůĞƌǇͬƵƉůŽĂĚƐͬϬϰϯϱϯϱ͘ƉĚĨ

/,1+$��� �ĄůĐƵůŽ�ĚĂ�ŝƌƌĂĚŝąŶĐŝĂ�ĞĨĞƚŝǀĂ ĚĞƐĞŶǀŽůǀŝĚĂ�ƉĞůŽ�WsWD�͘

/,1+$��� SYOBVDSP��ŚƚƚƉƐ͗ͬͬƉǀƉŵĐ͘ƐĂŶĚŝĂ͘ŐŽǀͬWs>/�ͺDĂƚůĂďͺ,ĞůƉͬŚƚŵůͬƉǀůͺƐĂƉŵͺŚĞůƉ͘ŚƚŵůͿ͘
�ĂůĐƵůĂ�Ž�ĚĞƐĞŵƉĞŶŚŽ�ĚŽ�ŵſĚƵůŽ͘
�ŶƚƌĂĚĂƐ͗�ŵſĚƵůŽ�;ůŝŶŚĂ�ϮϵͿ͕�ŝƌƌĂĚŝąŶĐŝĂ�ĞĨĞƚŝǀĂ�;ůŝŶŚĂ�ϯϰͿ�Ğ�ƚĞŵƉĞƌĂƚƵƌĂ�ĚĂ�ĐĠůƵůĂ�;ůŝŶŚĂ�ϯϭͿ͘
^ĂşĚĂ͗�ƵŵĂ�ĞƐƚƌƵƚƵƌĂ�;ĐŚĂŵĞŝ�ĚĞ�͚�ĞƐĞŵƉͺŵŽĚ͛Ϳ�ĐŽŵ�ǀĄƌŝĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ͕�ŵĂƐ�ĂƐ�ƋƵĞ�ŝŶƚĞƌĞƐƐĂŵ�ƐĆŽ͗�ƚĞŶƐĆŽ�ĚĞ�ŵĄǆŝŵĂ
ƉŽƚġŶĐŝĂ�;�ĞƐĞŵƉͺŵŽĚ͘sŵƉͿ�Ğ�ĐŽƌƌĞŶƚĞ�ĚĞ�ŵĄǆŝŵĂ�ƉŽƚġŶĐŝĂ�;�ĞƐĞŵƉͺŵŽĚ͘/ŵƉͿ͘

/,1+$��� �ĄůĐƵůŽ�ĚĂ�ŵĄǆŝŵĂ�ƉŽƚġŶĐŝĂ͗�WŵƉ�с sŵƉ�Ύ�/ŵƉ

/,1+$��� ��ƚĞŶƐĆŽ�ƚŽƚĂů�ĚŽ�ĂƌƌĂŶũŽ�;sͺĂƌƌĂŶũŽͿ�Ġ�Ă�sŵƉ�ĚĞ�Ƶŵ�ŵſĚƵůŽ�;�ĞƐĞŵƉͺŵŽĚ͘sŵƉͿ�ǀĞǌĞƐ�Ž�ŶƷŵĞƌŽ�ĚĞ�ŵſĚƵůŽƐ�Ğŵ�ƐĠƌŝĞ�ŶĂ�
^ƚƌŝŶŐ�;͚^͛�ƋƵĞ�Ž�ƵƐƵĄƌŝŽ�ĨŽƌŶĞĐĞ�ůĄ�ŶŽ�ŝŶşĐŝŽͿ͘
͚sŵĂǆͺĂƌƌĂŶũŽ͛�Ġ�Ă�ŵĄǆŝŵĂ�ƚĞŶƐĆŽ�ĚŽ�ĂƌƌĂŶũŽ�ƌĞŐŝƐƚƌĂĚĂ�Ğŵ�Ƶŵ�ĂŶŽ

/,1+$��� ��ĐŽƌƌĞŶƚĞ�ƚŽƚĂů�ĚŽ�ĂƌƌĂŶũŽ�;/ͺĂƌƌĂŶũŽͿ�Ġ�Ă�/ŵƉ�ĚĞ�Ƶŵ ŵſĚƵůŽ�;�ĞƐĞŵƉͺŵŽĚ͘/ŵƉͿ�ǀĞǌĞƐ�Ž�ŶƷŵĞƌŽ�ĚĞ�ƐƚƌŝŶŐƐ�Ğŵ�
ƉĂƌĂůĞůŽ�;͚W͛ ƋƵĞ�Ž�ƵƐƵĄƌŝŽ�ĨŽƌŶĞĐĞ�ůĄ�ŶŽ�ŝŶşĐŝŽͿ͘
͚/ŵĂǆͺĂƌƌĂŶũŽ͛�Ġ�Ă�ŵĄǆŝŵĂ�ĐŽƌƌĞŶƚĞ�ĚŽ�ĂƌƌĂŶũŽ�ƌĞŐŝƐƚƌĂĚĂ�Ğŵ�Ƶŵ�ĂŶŽ͘

/,1+$��� ��ƉŽƚġŶĐŝĂ�ĚŽ�ĂƌƌĂŶũŽ�Ġ�ĐĂůĐƵůĂĚĂ�ŵƵůƚŝƉůŝĐĂĚŽ�Ă�ƚĞŶƐĆŽ�ĚŽ�ĂƌƌĂŶũŽ�ƉĞůĂ�ĐŽƌƌĞŶƚĞ�ĚŽ�ĂƌƌĂŶũŽ͕�ĐŽŶƐŝĚĞƌĂŶĚŽ�ĂƐ�ƉĞƌĚĂƐ�
;͚WͺŵŝƐŵĂƚĐŚ͛�Ğ�͚WͺŽŚŵ͛Ϳ͘

/,1+$��� �ĂƌƌĞŐĂ�Ž�ďĂŶĐŽ�ĚĞ�ŝŶǀĞƌƐŽƌĞƐ



/,1+$��� SYOBVQOLQYHUWHU�ŚƚƚƉƐ͗ͬͬƉǀƉŵĐ͘ƐĂŶĚŝĂ͘ŐŽǀͬWs>/�ͺDĂƚůĂďͺ,ĞůƉͬŚƚŵůͬƉǀůͺƐŶůŝŶǀĞƌƚĞƌͺŚĞůƉ͘ŚƚŵůͿ
�ĂůĐƵůĂ�Ă�ƉŽƚġŶĐŝĂ�ŶĂ�ƐĂşĚĂ�ĚŽ�ŝŶǀĞƌƐŽƌ�;ƉŽƚġŶĐŝĂ���Ϳ͘
�ŶƚƌĂĚĂƐ͗�/ŶǀĞƌƐŽƌ�;ůŝŶŚĂ�ϰϲͿ͕�sͺĂƌƌĂŶũŽ�;ůŝŶŚĂ�ϰϬͿ�Ğ�/ͺĂƌƌĂŶũŽ�;ůŝŶŚĂ�ϰϮͿ͘��ŽŶƐŝĚĞƌĂͲƐĞ�ĂƐ�ƉĞƌĚĂƐ�ƀŚŵŝĐĂƐ�ŶŽ�ůĂĚŽ���͘

/,1+$6�
���D���

�Ɛ�ƉŽƚġŶĐŝĂƐ�ƋƵĞ�ĞƐƚĆŽ�ŶĂ�ŵĂƚƌŝǌ�͚WŽƚĞŶĐŝĂͺ��͛�ƐĆŽ�ƐĞƉĂƌĂĚĂƐ ŵġƐ�Ă�ŵġƐ�;ĨŽƌ�ŵġƐсϭ͗ϭϮͿ͕�ƉŽƌƚĂŶƚŽ͕�ƚƌĂďĂůŚĂͲƐĞ�ĐŽŵ�ϭϮ�ŵĂƚƌŝǌĞƐ�
ĚĞ�ƉŽƚġŶĐŝĂƐ͘ �ŽŵŽ�Ž�ŝŶƚĞƌǀĂůŽ�ĚĞ�ĚĂĚŽƐ�Ġ�ĚĞ�ϭŚ�ĞƐƐĂƐ�ϭϮ�ŵĂƚƌŝǌĞƐ�ƚĂŵďĠŵ�ƐĆŽ�ĚĞ��ŶĞƌŐŝĂ͘

�ǆĞŵƉůŽ͗�ƉŽƚġŶĐŝĂ�t�Ύ�ϭŚ�с�ϱϬϬ�ϭϬϬϬ�t�Ύ�ϭŚ�с�ϱϬϬ�ϭϬϬϬ�t͘Ś�с��ŶĞƌŐŝĂ͘
� ŵĂƚƌŝǌ�Ġ�Ă�ŵĞƐŵĂ�;ϱϬϬ�ϭϬϬϬͿ�ƉĂƌĂ�ƉŽƚġŶĐŝĂ�Ğ�ĞŶĞƌŐŝĂ�ƉŽƌƋƵĞ�Ž�ŝŶƚĞƌǀĂůŽ�ĚĞ�ĚĂĚŽƐ�Ġ�ĚĞ�ϭŚ͘

^ŽŵĂƌ�ŽƐ�ǀĂůŽƌĞƐ�ĚĞ�ĐĂĚĂ�ƵŵĂ�ĚĂƐ�ϭϮ�ŵĂƚƌŝǌĞƐ�ƌĞƐƵůƚĂ�ŶĂ�ĞŶĞƌŐŝĂ�ŐĞƌĂĚĂ�Ğŵ�ĐĂĚĂ�Ƶŵ�ĚŽƐ�ϭϮ�ŵĞƐĞƐ͗��ŶĞƌŐŝĂͺŵĞƐсƐƵŵ;WͺŵĞƐͿ�
�ŐŽƌĂ͕�ĐŽŵ�ŽƐ�ϭϮ�ǀĂůŽƌĞƐ͕�Ġ�ŶĞĐĞƐƐĄƌŝŽ�ŽƌĚĞŶĄͲůŽƐ�Ğŵ�ƵŵĂ�ŵĂƚƌŝǌ�ĐŽŵ�ϭϮ�ĞůĞŵĞŶƚŽƐ͗��ŶĞƌŐŝĂͺŵĞŶƐĂů;ŵĞƐͿ�с��ŶĞƌŐŝĂͺŵĞƐ�
͚�ŶĞƌŐŝĂͺŵĞŶƐĂů͛�Ġ�Ă�ŵĂƚƌŝǌ�ĐŽŵ�ϭϮ�ĞůĞŵĞŶƚŽƐ�;ĐĂĚĂ�ĞůĞŵĞŶƚŽ�Ġ�Ă�ĞŶĞƌŐŝĂ�ŐĞƌĂĚĂ�Ğŵ�Ƶŵ�ĚŽƐ�ŵĞƐĞƐͿ
͚�ŶĞƌŐŝĂͺĂŶƵĂů͛�Ġ�Ă�ƐŽŵĂ�ĚŽƐ�ĞůĞŵĞŶƚŽƐ�ĚĂ�ŵĂƚƌŝǌ�͚�ŶĞƌŐŝĂͺŵĞŶƐĂů͛�;�ŶĞƌŐŝĂͺĂŶƵĂů�с�ƐƵŵ;�ŶĞƌŐŝĂͺŵĞŶƐĂůͿͿ͘









































3DLQpLV

$�SODQLOKD�³%DQFRB3DLQHLV)9�[OV[´�GHYH�VHU�SUHHQFKLGD�FRP�DV�VHJXLQWHV�LQIRUPDo}HV�UHIHUHQWHV�DRV

PyGXORV�IRWRYROWDLFRV�

� 0RGHO��QRPH�Q~PHUR�GR�PRGHOR�GR SDLQHO�

� 9LQWDJH��DQR�GH�IDEULFDomR�GR SDLQHO�

� 0RGXOH�$UHD��iUHD�WRWDO�GR�SDLQHO�HP >Pð@�

� 0DWHULDO��PDWHULDO�GD�FpOXOD VRODU�

� 6HULHV�&HOOV��Q~PHUR�GH�FpOXODV�HP�VpULH�SRU�VWULQJ�QR SDLQHO�

� 3DUDOOHO�&�6��Q~PHUR�GH�VWULQJV�GH�FpOXODV�HP�SDUDOHOR�QR SDLQHO�

� ,VFR��FRUUHQWH�GH�FXUWR�FLUFXLWR��67&��HP >$@�

� 9RFR��WHQVmR�GH�FLUFXLWR�DEHUWR��67&��HP >9@�

� ,PSR��FRUUHQWH�GH�Pi[LPD�SRWrQFLD��67&��HP >$@�

� 9PSR��WHQVmR�GH�Pi[LPD�SRWrQFLD��67&��HP >9@�

� D,VF��FRHILFLHQWH�GH�WHPSHUDWXUD��QRUPDOL]DGR��SDUD�FRUUHQWH�GH�FXUWR�FLUFXLWR��PHGLGR�HP >�&��@�

� D,PS��FRHILFLHQWH�GH�WHPSHUDWXUD��QRUPDOL]DGR��SDUD�FRUUHQWH�GH�Pi[LPD�SRWrQFLD��HP >�&��@�

½ IRL�FRQVLGHUDGR�TXH�D,PS� �D,VF�

� >&��&�@��FRHILFLHQWHV�TXH�UHODFLRQDP�D�FRUUHQWH�GH�Pi[LPD�SRWrQFLD�j�LUUDGLkQFLD HIHWLYD�

½YDORUHV�SDGUmR��^
P�6L��>&��&�@� �>������������@�

�
S�6L��>&��&�@� �>�����������@

� %9RFR��FRHILFLHQWH�GH�WHPSHUDWXUD�SDUD�WHQVmR�GH�FLUFXLWR�DEHUWR�D������:�Pð��HP >9��&@�

� P%9RF��GHSHQGrQFLD�GH�%9RFR�HP�IXQomR�GD�LUUDGLkQFLD��PHGLGD�HP >9��&@�
½ YDORU�SDGUmR��P%9RF� ���9��&�

� %9PSR��FRHILFLHQWH�GH�WHPSHUDWXUD�SDUD�WHQVmR�GH�Pi[LPD�SRWrQFLD�D������:�Pð��HP >9��&@�

� P%9PS��GHSHQGrQFLD�GH�%9PSR�HP�IXQomR�GD�LUUDGLkQFLD��PHGLGD�HP >9��&@�
½ YDORU�SDGUmR��P%9PS� ���9��&�

� Q��IDWRU�GH�LGHDOLGDGH�GR GLRGR�

½YDORUSDGUmR�
P�6L��Q� ������
^

S�6L��Q� ������

� >&��&�@��FRHILFLHQWHV�TXH�UHODFLRQDP�D�WHQVmR�GH�Pi[LPD�SRWrQFLD�j�LUUDGLkQFLD HIHWLYD�

½�YDORUHV�SDGUmR��^
P�6L��>&��&�@� �>������������@�

�
S�6L��>&��&�@� �>��������������@

�



^

^

� >$��$��$��$��$�@��FRHILFLHQWHV�GD�IXQomR�µI�¶��QRPHQFODWXUD�GD�61/���TXH�DYDOLD�D�LQIOXrQFLD�GD�

YDULDomR�GD�PDVVD�GH�DU�DR�ORQJR�GR�GLD�QR�HVSHFWUR�VRODU�H�RV�HIHLWRV�UHVXOWDQWHV�QD�LUUDGLkQFLD�HIHWLYD�

H�QD�FRUUHQWH�GH FXUWR�FLUFXLWR�

½ YDORUHV�SDGUmR��^
P�6L��$� �>������ ������ ������� ������ ��������@�

�
S�6L��$� �>�������������������������������������@

� >%��%��%��%��%��%�@��FRHILFLHQWHV�GD�IXQomR�I���TXH�DYDOLD�D�LQIOXrQFLD�GH�HIHLWRV�ySWLFRV�QR�
kQJXOR�GH�LQFLGrQFLD�GD�OX] VRODU�
½�YDORUHV�SDGUmR��%� �>��������î���� �����î���� ������î���� ����î���� �����î����@�

� G�7F���GLIHUHQoD�HQWUH�D�WHPSHUDWXUD�GD�FpOXOD�VRODU�H�GD�SDUWH�WUDVHLUD�GR�SDLQHO�D������:�Pð��

PHGLGD�HP >�&@

6L��VXVSHQVR���G�7F��� ����&
½ YDORUHV�SDGUmR��^6L��MXQWR�j�FREHUWXUD���G�7F�� ����&��

)LOPH�ILQR��G�7F�� ����&

� IG��IUDomR�GD�LUUDGLkQFLD�GLIXVD�QR�SODQR�GH�LQFLGrQFLD�GR�SDLQHO�TXH�p�HIHWLYDPHQWH�XWLOL]DGD�SHOR�

PyGXOR�

½YDORU�SDGUmR��IG� ���

� >D� E@�� FRHILFLHQWHV� GR�PRGHOR� TXH� HVWLPD� D� WHPSHUDWXUD� GR�PyGXOR� HP� IXQomR� GD� WHPSHUDWXUD�

DPELHQWH��GD�LUUDGLkQFLD�H�GD�YHORFLGDGH�GR�YHQWR�± FRHILFLHQWHV�GD�IXQomR�PRVWUDGD�QD�6HomR���������

6L��VXVSHQVR���>D�E@� �>�������������@

½ YDORUHV�SDGUmR��^6L��MXQWR�j�FREHUWXUD���>D�E@� �>�������������@

)LOPH�ILQR��>D�E@� �>������������@

� ,[R��FRUUHQWH�TXDQGR�D�WHQVmR�GR�SDLQHO�p�PHWDGH�GD�WHQVmR�GH�FLUFXLWR�DEHUWR��PHGLGD�HP >$@�

½ FRP�EDVH�QRV�GDGRV�REVHUYDGRV�GRV�GHPDLV�SDLQpLV�GD�SODQLOKD��IRUDP�DVVXPLGRV�RV

VHJXLQWHV�YDORUHV��6LOtFLR��,[R� ������î�,VFR
)LOPH�ILQR��,[R� ������î�,VFR

� >&��&�@��FRHILFLHQWHV�TXH�UHODFLRQDP�,[R�j�LUUDGLkQFLD HIHWLYD�

½YDORUHVSDGUmR�^
P�6L� >&�&�@ >����� �����@

�
S�6L��>&��&�@  >����� �����@

� ,[RR��FRUUHQWH�TXDQGR�D�WHQVmR�GR�SDLQHO�p�R�YDORU�PpGLR�HQWUH�D�WHQVmR�GH�Pi[LPD�SRWrQFLD�H�D�

WHQVmR�GH�FLUFXLWR�DEHUWR��PHGLGD�HP >$@�

½ FRP�EDVH�QRV�GDGRV�REVHUYDGRV�GRV�GHPDLV�SDLQpLV�GD�SODQLOKD��IRUDP�DVVXPLGRV�RV

VHJXLQWHV�YDORUHV��6LOtFLR��,[RR� ������î�,VFR
)LOPH�ILQR��,[RR� ������î�,VFR

� >&��&�@��FRHILFLHQWHV�TXH�UHODFLRQDP�,[[R�j�LUUDGLkQFLD HIHWLYD�

½YDORUHVSDGUmR�^
P�6L� >&�&�@ >����� ������@

�
S�6L��>&��&�@  >����� ������@

�

�



2V� FDPSRV� GH� LQIRUPDo}HV� IRUDP� SUHHQFKLGRV� FRP� RV� GDGRV�PRVWUDGRV� QD� WDEHOD� GD� HVSHFLILFDomR�

WpFQLFD�GH�FDGD�SDLQHO��TXDQGR�SRVVtYHO��&RQWXGR��DOJXQV�FDPSRV�VmR�UHIHUHQWHV�D�YDORUHV�TXH�GHYHP�

VHU� REWLGRV� HPSLULFDPHQWH�� 'LDQWH� GHVVD� LPSRVVLELOLGDGH�� RSWRX�VH� SRU� LQVHULU� RV� YDORUHV� SDGU}HV�

VXJHULGRV�SHOD�61/�RX�RV�YDORUHV�GH�SDLQpLV�VHPHOKDQWHV�Mi�H[LVWHQWHV�QD�SODQLOKD��TXDQGR�QHFHVViULR�

)LJXUD�$�,9�O�± ([HPSOR�GH�SUHHQFKLPHQWR�GD�SODQLOKD�³%DQFRB3DLQHLV)9´

,QYHUVRUHV

2�SULPHLUR�SDVVR�SDUD�DGLFLRQDU�XP�LQYHUVRU�DR�PRGHOR�GR�3930&�p�OHU�R�EDQFR�GH�GDGRV�

2�DUTXLYR�OLGR�JHUD�XP�YHWRU�FRP�RV�QRPHV�GRV�LQYHUVRUHV��,QYHUWHU1DPHV��H�XPD�HVWUXWXUD�FRP�

DV�UHVSHFWLYDV�HVSHFLILFDo}HV�WpFQLFDV��61/,QYHUWHU'%��

(P�VHJXLGD��QR�HGLWRU�GR�0$7/$%�IRL�DFUHVFHQWDGR�R�LQYHUVRU�HVFROKLGR�H�VHXV�UHVSHFWLYRV�GDGRV��

2V�FDPSRV�GD�SODQLOKD�TXH�GHYHP�VHU�SUHHQFKLGRV�VmR�

� 1DPH��QRPH�PRGHOR�GR LQYHUVRU�

� 9DF��WHQVmR�GH�VDtGD�HP >9@�

� 3DF���SRWrQFLD�GH�VDtGD�Pi[LPD�QDV�FRQGLo}HV�QRPLQDLV�GH�RSHUDomR��PHGLGD�HP >:@�
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