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3/$12�'(�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26�± 3*56
&kPSXV�'RLV�9L]LQKRV

�� ,'(17,),&$d­2�'2�(035((1',0(172
5D]mR�VRFLDO� 8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi��&kPSXV�'RLV�9L]LQKRV
1RPH�GH�IDQWDVLD� 87)35��&kPSXV�'RLV�9L]LQKRV��
&1$(�FRP�GHVFULomR������������± (GXFDomR�6XSHULRU��*UDGXDomR�H�3yV�*UDGXDomR�
(QGHUHoR� FRPSOHWR� (VWUDGD� SDUD� %RD� (VSHUDQoD�� NP� ��� ± 6mR� &ULVWyYmR� &(3�� ���������� ± 'RLV�
9L]LQKRV�35
7HOHIRQH� ��������������
(PDLO��JDGLU�GY#XWISU�HGX�EU��
&13-� ������������������
$OYDUi�GH�IXQFLRQDPHQWR�QR�������������
ÈUHD�GR�WHUUHQR��P��������������P�

ÈUHD�FRQVWUXtGD��P�������������P�

/LFHQoD�DPELHQWDO��1mR�WHP
'LDV�H�KRUiULRV�GH�IXQFLRQDPHQWR� 'H�VHJXQGD�D�ViEDGR��GDV���jV����KRUDV�
1~PHUR�GH�SHVVRDV�HQYROYLGDV�j�JHUDomR�GH�UHVtGXRV�

x 6HUYLGRUHV���������� SURIHVVRUHV�H����WpFQLFRV�
x $OXQRV�GH�JUDGXDomR������
x $OXQRV�GH�SURJUDPDV�GH�PHVWUDGR����
x $OXQRV�GH�HVSHFLDOL]Do}HV����
x 6HUYLGRUHV�WHUFHLUL]DGRV����
x 7RWDO������

%UHYH� KLVWyULFR� GR� &kPSXV�� $� KLVWyULD� GD� 87)35� &kPSXV� 'RLV� 9L]LQKRV� p� UHVXOWDGR� GH� LQ~PHURV�
HVIRUoRV� GD� FRPXQLGDGH�6XGRHVWLQD��1D� GpFDGD� GH� ���� UHSUHVHQWDQWHV� SROtWLFRV�� FRPXQLWiULRV� H� FRP� R�
DSRLR� GR� FRQMXQWR� GD� SRSXODomR�� TXH� PDLV� WDUGH� YLULD� VH� FRQVWLWXLU� QD� $VVRFLDomR� GRV� 0XQLFtSLRV� GR�
6XGRHVWH�GR�3DUDQi�� $0623��EXVFDYDP�PDWHULDOL]DU�D� LGpLD�GH�FRQVWUXLU�R�TXH�VHULD�D�SULPHLUD�(VFROD�
$JURWpFQLFD�)HGHUDO��($)��GR�(VWDGR��2�6XGRHVWH�GR�3DUDQi�FRQWD�FRP�XPD�SRSXODomR�DSUR[LPDGD�HP�
���� PLO� KDELWDQWHV�� GH� HFRQRPLD� YROWDGD� DR� VHWRU� SULPiULR�� FRPSRVWR� EDVLFDPHQWH� SHOR� PLQLI~QGLR�� D�
H[HPSOR�GR�2HVWH�&DWDULQHQVH�H�3DUDQDHQVH��$�EXVFD�GHVWD�(VFROD�VH�WRUQRX�XPD�SHUVHFXomR�FRQWtQXD�
QD�YLGD�GR�6XGRHVWH�GR�3DUDQi�H�HVSHFLDOPHQWH�QR�PXQLFtSLR�GH�'RLV�9L]LQKRV�
(P� ������ SRU� LQVWUXomR� GD� 6HFUHWDULD� GD� (GXFDomR� 0pGLD� H� 7HFQROyJLFD� � 6(07(&�� GR� 0LQLVWpULR� GD�
(GXFDomR�H� GR�'HVSRUWR��'RLV�9L]LQKRV� IRL� FRQWHPSODGR� FRP�D� FULDomR�GD�(VFROD�� HPLWLQGR� SDUD� WDQWR��
SDUHFHU� IDYRUiYHO� j� DTXLVLomR� GH� XPD� iUHD� FRP� DSUR[LPDGDPHQWH� ��� DOTXHLUHV�� LQGLVSHQViYHO� SDUD� D�
YLDELOL]DomR�GR�3URMHWR��ILFDQGR�HYLGHQFLDGR��SRUWDQWR��D�QHFHVVLGDGH�GH�XPD�FRQWUDSDUWLGD�GR�PXQLFtSLR��
$V�H[LJrQFLDV�GR�0(&�H�DV�QRUPDV�GR�3URJUDPD�GH�([SDQVmR�GR�(QVLQR�7HFQROyJLFR� � 3527(&�IRUDP�
SURQWDPHQWH�DWHQGLGDV�
(P�DJRVWR�GH�������R�0XQLFtSLR�DGTXLULX�������KD�GH� WHUUD��GHL[DQGR�DVVLP�HYLGHQFLDGD�D�YRQWDGH�GRV�
PXQtFLSHV�HP�HGLILFDU�D�($)�HP�'RLV�9L]LQKRV���1R�GLD����GH�GH]HPEUR�GH�������D�3UHIHLWXUD�0XQLFLSDO�GH�
'RLV�9L]LQKRV�SURFHGHX�D�LQDXJXUDomR�GDV�REUDV�DWp�HQWmR�UHDOL]DGDV�
3DUD�R�IXQFLRQDPHQWR�GHVWD�,QVWLWXLomR�GH�(QVLQR�H�FRQVLGHUDQGR�D�PRURVLGDGH�QD�FULDomR�GD�$XWDUTXLD�
)HGHUDO��SURSRVWD�LQLFLDO��FULRX�VH�DWUDYpV�GH�2UGHP�0LQLVWHULDO�XPD�8QLGDGH�GH�(QVLQR�'HVFHQWUDOL]DGD��
81('��3RUWDULD�0LQLVWHULDO�1��������SXEOLFDGD�QR�'28�HP������������YLQFXODGD�j�($)�GH�5LR�GR�6XO�� 6&��
XPD� $XWDUTXLD� )HGHUDO� YLQFXODGD� DR� 0(&�6(07(&� FULDGD� SHOD� /HL� QR� ��������� GH� ��������� H�
DXWDUTXL]DGD� SHOD� /HL� QR� ��������� GH� ���������� SDUD� SRVWHULRU� SURFHVVR� GH� DXWDUTXL]DomR� DR� TXDO� HVWH�
0XQLFtSLR�FRQFRUGRX�
(P����GH�PDUoR�GH�������SURFHGHX�VH�R�WHVWH�GH�VHOHomR�GD����WXUPD�GH�DOXQRV��SDUD�R�&XUVR�GH�7pFQLFR�
$JUtFROD�FRP�KDELOLWDomR�HP�$JURSHFXiULD��D�TXDO�YHLR�D�UHFHEHU�R�WtWXOR�HP�PDLR�GH�������VHQGR��SRUWDQWR�
D����WXUPD�GH�IRUPDGRV�GHVWD�HVFROD�
&RP�RV�QRYRV�GHVDILRV�SURSRVWRV�SHOD�UHIRUPD�GD�HGXFDomR��HP�PDUoR�GH�������QR�VHX�WHUFHLUR�DQR�GH�
H[LVWrQFLD��GHX�LQtFLR�DR�SULPHLUR�FXUVR�7pFQLFR�$JUtFROD�QR�VLVWHPD�3yV�0pGLR�QRV�PROGHV�GD�UHIRUPD�GD�
HGXFDomR��FRP�KDELOLWDo}HV�HP�$JULFXOWXUD��=RRWHFQLD�H�$JURSHFXiULD�
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$� DXWDUTXL]DomR� GD� 81('� 'RLV� 9L]LQKRV�� SURSRVWD� LQLFLDO�� IRL� EXVFDGD� LQFHVVDQWHPHQWH�� QR� HQWDQWR��
WRUQDYD�VH� XP� VRQKR� FDGD� YH]� PDLV� GLVWDQWH�� WHQGR� HP� YLVWD� D� SROtWLFD� LPSOHPHQWDGD� SHOR� *RYHUQR�
)HGHUDO�j�pSRFD��DWp�FKHJDU�D�XP�YHUHGLFWR��TXH�QmR�VHULD�UHDOL]DGD��SHOD�LQWHUSUHWDomR�GH�XP�'HFUHWR�GR�
0LQLVWpULR�GD�(GXFDomR�TXH�SURLELD�D�FULDomR�GH�QRYDV�$XWDUTXLDV�)HGHUDLV�
$�PDQXWHQomR�GD�81('�� 'RLV�9L]LQKRV��YLQFXODGD�j�($)�5LR�GR�6XO�� WUD]LD�XPD�VpULH�GH�SUREOHPDV�GH�
RUGHP� DGPLQLVWUDWLYD� H� GH� DSRLR� SHGDJyJLFR�� Mi� TXH� R� SURYLVyULR� VH� WRUQDYD SHUPDQHQWH� H� D� GLVWkQFLD�
�DSUR[LPDGDPHQWH����NP��UHSUHVHQWDYD�XPD�EDUUHLUD�GLItFLO�GH�VHU�WUDQVSRVWD�
'LDQWH�GH�WDO�UHDOLGDGH��QRYDV�DOWHUQDWLYDV�VH�EXVFDYDP�SDUD�D�VROXomR�GHVWHV�SUREOHPDV��(LV�TXH�VXUJH�D�
LGpLD��HP�PHDGRV�GH�������GH�D�81('�� 'RLV�9L]LQKRV�VHU�LQFRUSRUDGD�SHOR�VLVWHPD�&()(7�35��0DLV�XPD�
ORQJD�FDPLQKDGD�p�LQLFLDGD��FRP�PXLWDV�EDUUHLUDV�D�VHUHP�WUDQVSRVWDV��DWp�TXH�D�LGHLD�p�DFHLWD��e�FULDGD��
HQWmR��XPD�&RPLVVmR��FRP�UHSUHVHQWDQWHV�GH�DPEDV�DV�,QVWLWXLo}HV��SDUD�D�HODERUDomR�GH�XP�SURMHWR�GH�
LQFRUSRUDomR�GD�81('�� 'RLV�9L]LQKRV�DR�VLVWHPD�&()(7�35�
(P����GH�VHWHPEUR�GH������ IRL�DVVLQDGR�R� UHSDVVH��SHOD�(VFROD�$JURWpFQLFD�GH�5LR�GR�6XO��GD�(VFROD�
$JURWpFQLFD�)HGHUDO�GH�'RLV�9L]LQKRV�SDUD�R�6LVWHPD�&()(7�35��ILFDQGR�YLQFXODGD�DGPLQLVWUDWLYDPHQWH�j�
81('�3DWR�%UDQFR�GR�VLVWHPD�&()(7�35�
&RP� D� WUDQVIRUPDomR� GR� VLVWHPD� &()(7� HP�8QLYHUVLGDGH� 7HFQROyJLFD� )HGHUDO� GR� 3DUDQi� QR� DQR� GH�
������FULRX�VH�R�&kPSXV�'RLV�9L]LQKRV��FRP�VHGH�DGPLQLVWUDWLYD�QR�SUySULR�&kPSXV
&XUVRV� RIHUWDGRV� QR� &kPSXV�� $WXDOPHQWH FRQWD� FRP� ��� FXUVRV� GH� JUDGXDomR� VHQGR�� $JURQRPLD��
(QJHQKDULD�GH�%LRSURFHVVRV�H�%LRWHFQRORJLD��(QJHQKDULD�)ORUHVWDO��(QJHQKDULD�GH�6RIWZDUH��/LFHQFLDWXUD�
HP�&LrQFLDV�%LROyJLFDV��/LFHQFLDWXUD�HP�(GXFDomR�GR�&DPSR�H�=RRWHFQLD�����FXUVRV�GH�SyV�JUDGXDomR�
VWULFWR�VHQVX�HP�QtYHO�GH�PHVWUDGR��$JURHFRVVLVWHPDV��%LRWHFQRORJLD�H�=RRWHFQLD�H�����SyV�JUDGXDomR�ODWX�
VHQVX�HP�0DQHMR�GH�&XOWXUDV�$QXDLV�

�� 5(63216È9(/�/(*$/�3(/2�(035((1',0(172
1RPH� (YHUWRQ�5LFDUGL�/R]DQR�'D�6LOYD
&3)����������������
(�PDLO� GLUJH�GY#XWISU�HGX�EU
7HOHIRQH GLUHWR���������������

�� 7e&1,&2�5(63216È9(/�3(/$�(/$%25$d­2�'2�3*56
1RPH��$OFLRQH�*ULV
&3)� ��������������
3URILVVmR� (QJHQKHLUR�&LYLO�GD�87)35�± 'RLV�9L]LQKRV
5HJLVWUR�QR�&RQVHOKR�GH�&ODVVH� ;;; 35
(QGHUHoR FRPSOHWR� 5XD�9HUHDGRU�(QHGLU�6RX]D�'H�/LPD�������$SWR�����± &HQWUR��'RLV�9L]LQKRV
7HOHIRQH�IL[R�GLUHWR� ��������������
(�PDLO��DOFLRQHJULV#XWISU�HGX�EU

�� 1Ò0(52�'$�(',d­2�'2�3/$12�'(�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26
������3ULPHLUD�HGLomR��RX�VHMD��SULPHLUD�YH]�TXH�R�&kPSXV�HODERUD�R�3*56�
��;��5HQRYDomR�GR�3*56��HGLomR�Q~PHUR���

�� -867,),&$7,9$ '2�3/$12�'(�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26
$� ILP� GH� DGHTXDU� D� 8QLYHUVLGDGH� 7HFQROyJLFD� )HGHUDO� GR� 3DUDQi� &kPSXV� 'RLV� 9L]LQKRV jV� QRUPDV�
LQVWLWXtGDV�SHOD�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV��/HL�)HGHUDO�Q����������������D�87)35�LQVWLWXLX�VHX�
3ODQR� GH� *HUHQFLDPHQWR� GH� 5HVtGXRV� 6yOLGRV� SDUD� GHILQLU� RV SURFHGLPHQWRV� SDUD� R� JHUHQFLDPHQWR� GH�
VHXV� UHVtGXRV� VyOLGRV�� FRQWHQGR� VXD� FODVVLILFDomR�� FRQIRUPH� QRUPDV� WpFQLFDV� H� VXDV� FDUDFWHUtVWLFDV� GH�
VHJUHJDomR��DFRQGLFLRQDPHQWR��FROHWD��WUDQVSRUWH�LQWHUQR�H[WHUQR��WUDWDPHQWR�H�GLVSRVLomR�ILQDO��
2� 3*56� WDPEpP� VH� MXVWLILFD� SHOD� LQWHQomR� GH� PLQLPL]DU� D� JHUDomR� GH� UHVtGXRV�� SURPRYHQGR� D�
VXVWHQWDELOLGDGH�� GLPLQXLQGR� RV� ULVFRV� j� VD~GH� S~EOLFD� H� FRQWULEXLQGR� SDUD� D� SUHVHUYDomR� GR� PHLR�
DPELHQWH�� DOpP� GH� VHUYLU� FRPR� UHIHUrQFLD� SDUD� R� SUySULR� SURFHVVR� HQVLQR�DSUHQGL]DJHP�� XPD� YH]� TXH�
FRQWD�VH�QR�&kPSXV�FRP�DOJXQV�FXUVRV�HVSHFtILFRV�GH�JUDGXDomR FRP�DWXDomR�QD�iUHD�FRPR� (QJHQKDULD�
GH�%LRSURFHVVRV�H�%LRWHFQRORJLD��(QJHQKDULD�)ORUHVWDO� $JURQRPLD��=RRWHFQLD� /LFHQFLDWXUD�HP�&LrQFLDV�
%LROyJLFDV�H�D�SyV�JUDGXDomR��PHVWUDGR��HP�%LRWHFQRORJLD H�HP�$JURHFRVVLVWHPDV�
'HVWDFD�VH�TXH�PHVPR�DQWHV�GD�HODERUDomR�GR�3*56�D�8QLYHUVLGDGH�Mi�WLQKD�FRQWUDWDGD�HPSUHVD�SDUD�
FROHWD�GH�UHVtGXRV�GH�ODERUDWyULR��DOpP�GH�UHDOL]DU�Do}HV�UHODFLRQDGDV�DR�JHUHQFLDPHQWR�GH�UHVtGXRV�HP�
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GLVFLSOLQDV� HVSHFtILFDV�� FRPR�0HLR� $PELHQWH� H� 6RFLHGDGH�� (GXFDomR� $PELHQWDO� H� 6LVWHPDV� GH� *HVWmR�
$PELHQWDO�

�� 2%(7,926�'2�3/$12�'(�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26
2V�REMHWLYRV�GR�3ODQR�GH�*HUHQFLDPHQWR�GH�5HVtGXRV�6yOLGRV�GD�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO� GR�
3DUDQi�&kPSXV�'RLV�9L]LQKRV�VmR�

x $WHQGHU�D�WRGDV�DV�QRUPDWL]Do}HV�DPELHQWDLV�UHIHUHQWHV�DR�JHUHQFLDPHQWR�GRV UHVtGXRV�VyOLGRV�
x 0LQLPL]DU� D� JHUDomR� H�PRQLWRUDU� RV� UHVtGXRV� VyOLGRV� JHUDGRV�QR�&kPSXV�� GH�PRGR�D�JDUDQWLU� D�

TXDOLGDGH�GD�VHJUHJDomR�GRV�UHVtGXRV�QD�IRQWH��
x 3URPRYHU�D�FRQVFLHQWL]DomR�GD�FRPXQLGDGH�DFDGrPLFD�TXDQWR�j�PLQLPL]DomR�GD�JHUDomR�H�TXDQWR�

j�FRUUHWD�VHJUHJDomR�QD�IRQWH�GRV�UHVtGXRV�JHUDGRV�QR�&kPSXV�
x 3URPRYHU� WUHLQDPHQWRV�FRP�DV�HTXLSHV�HQYROYLGDV�FRP�DV�HWDSDV�GH�JHUHQFLDPHQWR�GH�UHVtGXRV�

VyOLGRV�QR�&kPSXV�
x &XPSULU�FRP�R�'HFUHWR�)HGHUDO�Q�������������

�� %2$6�35È7,&$6�(;,67(17(6�12�&Æ0386�3$5$�2�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26
$�&RPLVVmR�GH�*HVWmR�GH�5HVtGXRV�6yOLGRV�GD�87)35�&kPSXV�/RQGULQD� WUDEDOKD� GHVGH�VHWHPEUR�GH�
���� QR� JHUHQFLDPHQWR� GH� UHVtGXRV� VyOLGRV� GD� LQVWLWXLomR�� &RQWXGR�� PXLWDV� LQLFLDWLYDV� LQGLYLGXDLV� GH�
SURIHVVRUHV� WpFQLFR�DGPLQLVWUDWLYRV�H�HVWXGDQWHV�Mi�IRUDP�WRPDGDV�QR�GHFRUUHU�GRV�~OWLPRV�DQRV��GDQGR�
GHVWDTXH�SDUD�

Î &DPSDQKD� GH� QmR� XWLOL]DomR� GH� FRSRV� GHVFDUWiYHLV QR� &DPSXV� GD� 87)35�'9�� SRU� LQLFLDWLYD� GH
SURIHVVRUHV�GR�&XUVR�GH�&LrQFLDV�ELROyJLFDV� IRL� ODQoDGD�XPD�FDPSDQKD�� UHJLWUDGD�FRPR�SURMHWR�GH�
H[WHQVmR�� SDUD� QmR� VHU� PDLV� XWLOL]DGR� FRSRV� GHVFDUWiYHLV� QR� &DPSXV� GD� 87)35�'9�� 2� SURMHWR�
REWHYH� r[LWR�� VHQGR� TXH� GHVGH� ����� QmR� p� PDLV� GLVSRQLELOL]DGR� FRSRV� GHVFDUWiYHLV� GHQWUR� GD�
XQLYHUVLGDGH��$OpP�GLVVR��R�UHVWDXUDQWH�XQLYHUVLWiULR�WDPEpP�WUDEDOKD�FRP�FDQHFDV�PHWiOLFDV�

Î &DPSDQKD�&LJDUUR�]HUR��GHVGH������QmR�p�SHUPLWLGR�IXPDU�QDV�GHSHQGrQFLDV�GD�XQLYHUVLGDGH�H�HVVD�
UHJUD� p� UHVSHLWDGD� SRU WXGD� D� FRPXQLGDGH�� &RQWXGR�� IRL� FULDGR� SHORV� IXPDQWHV� XP� ³IXPyGURPR´�
H[WHUQDPHQWH�D�87)35�'9��R�TXDO�WDPEpP�EXVFDUi�VHU�DGHTXDGR�SHOD�FRPLVVmR�3*56�

Î 3URMHWR�GH�JUDYLPHWULD�GRV�UHVtGXRV�GDV�UHSDUWLo}HV�DGPLQLVWUDWLYDV��SRU�LQLFLDWLYD�GH�XP�GRV�PHPEURV�
GD�FRPLVVmR�GR�3*56��GHVGH�R�SULPHLUR�VHPHVWUH�GH������HVWi�VHQGR�UHDOL]DGD�HVSHFLILFDPHQWH�D�
JUDYLPHWULD�GRV�UHVtGXRV�GDV�UHSDUWLo}HV�DGPLQLVWUDWLYDV�GR�&DPSXV�

Î $V�LPSUHVVRUDV�GD�LQVWLWXLomR�VmR�WRGDV�GRWDGDV�GH�VLVWHPD�GH�LPSUHVVmR�IUHQWH�H�YHUVR��GH�PRGR�D�
PLQLPL]DU�R�FRQVXPR�GH�SDSpLV��

Î $� 87)35�'9� SRVVXL� D� XQHSH� GH� FRPSRVWDJHP�� D� TXDO� p� UHVSRQViYHO� SRU� SURFHVVDU� RV� UHVtGXRV�
RUJkQLFRV� RULXQGRV� GH� SRGD� GH� iUYRUHV� H� YDUUHGXUD� GH� MDUGLQV�� $OpP� GLVVR�� HVVD� XQHSH� WDPEpP�
SURFHVVD�RV�UHVtGXRV�RUJkQLFRV�DJURSHFXiULRV�SURGX]LGRV�QR�&DPSXV�

Î 2V�UHVtGXRV�GD�FRQVWUXomR�FLYLO�GDV�REUDV�GR�&DPSXV�VmR�VHPSUH�SUHYLVWRV FRPR�UHVSRQVDELOLGDGH�GD�
FRQVWUXWRUD�QRV�HGLWDLV�GH�OLFLWDomR�

Î 2V� UHVtGXRV� GR� UHVWDXUDQWH� XQLYHUVLWiULR� VmR� UHVSRQVDELOLGDGH� GD� HPSUHVD� WHUFHLUL]DGD� TXH� JHUH� R
PHVPR�

Î 3URJUDPD� GH� UHFROKLPHQWR� H� DGRomR� GH� DQLPDLV� DEDQGRQDGRV�� R� SURJUDPD� RFRUUH� GHVGH� ����� QR�
&DPSXV�GD�87)35�'9�H�WHP�FRQVHJXLGR�GDU�ODUHV�SDUD�PDLV�GH����DQLPDLV�DEDQGRQDGRV�

�� *(5(1&,$0(172�'26�5(6Ë'826�*(5$'26�12�&Æ0386

$� 5(6Ë'826�3(5,*2626��&/$66(�,�

5HVtGXR�� 5HVtGXR�� 5HVtGXR��
5HVtGXR�*HUDGR��
([��yOHR�OXEULILFDQWH��
SLOKD��OkPSDGD��
PDWHULDO
FRQWDPLQDGR��
VXEVWkQFLD�TXtPLFD��
WLQWD�RX�ERUUD��ORGR��
ODPD��ILOWURV�GH�yOHR

5HVtGXR�TXtPLFR�GH�
ODERUDWyULR� 3LOKDV�H�EDWHULDV� 9LGUDULDV�FRQWDPLQDGDV�

&DUDFWHUtVWLFDV�GR�
UHVtGXR�H�ULVFR�

/tTXLGRV�
+i�UHVtGXRV�FRP�VROYHQWHV�

6yOLGRV�
3RGHP�FRQWHU�HP�VXDV�

6yOLGRV�
0DWHULDO�SHUIXURFRUWDQWH��SRLV�VH�



W>�EK����'�Z�E�/�D�EdK����Z�^1�hK^�^M>/�K^�
�ąŵƉƵƐ��ŽŝƐ�sŝǌŝŶŚŽƐ

ϮϬϭϳ

DPELHQWDO��VH�
GHVFDUWDGR�
LQFRUUHWDPHQWH

RUJkQLFRV�FORUDGRV�H�QmR�
FORUDGRV��FRUDQWHV��IHQyLV��

PHWDLV�SHVDGRV��VROXo}HV�iFLGDV�
H�EiVLFDV�TXH�VH�GHVFDUWDGDV�QR�

DPELHQWH�SRGHUmR�FDXVDU�
SROXLomR�GR�VROR�H�GDV�iJXDV��

DOpP�GH�ULVFRV�j�VD~GH�

FRPSRVLo}HV�FKXPER��FiGPLR��
PHUF~ULR�H�VHXV�FRPSRVWRV��6H�
GHVFDUWDGDV�LQFRUUHWDPHQWH�

SRGHP�FDXVDU�SROXLomR�GR�VROR�H�
GDV�iJXDV��DOpP�GH�ULVFRV�j�

VD~GH�

WUDWD��QD�PDLRULD��GH�YLGUDULDV�
TXHEUDGDV�QRV�ODERUDWyULRV��

$SUHVHQWD�ULVFR�GH�FRUWH�H�ULVFRV�
DVVRFLDGRV�DR�SURGXWR�TXtPLFR�

HP�PDQLSXODomR��

3RQWR�GH�*HUDomR�
([��5HIHLWyULR��VDODV�
GH�DXOD��ODERUDWyULR��
iUHD�FRPXP

/DERUDWyULRV�HP�JHUDO (P�WRGR�R�&kPSXV /DERUDWyULRV�HP�JHUDO

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�
RX RXWUD�
XQLGDGH�SHUtRGR

�� /�SRU�VHPDQD ����NJ�SRU�VHPDQD � .J�SRU�VHPDQD

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

*DO}HV�H�ERPERQDV�SOiVWLFDV
)UDVFRV�GH�YLGUR�kPEDU

$FRQGLFLRQDGRU�QD�FRU�ODUDQMD��
HP�ILEUD�GH�YLGUR��GHYLGDPHQWH�

LGHQWLILFDGR

&DL[D�GH�SDSHOmR�RX�ERPERQDV�
SOiVWLFDV��GHYLGDPHQWH�

LGHQWLILFDGDV

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO

$77�GH�5HVtGXRV�4XtPLFRV�
�iUHD�IHFKDGD��FREHUWD��FRP�SLVR�
LPSHUPHiYHO��LGHQWLILFDGD�H�FRP�

FRQWUROH�GH�DFHVVRV�

ÈUHD�IHFKDGD��FREHUWD��FRP�SLVR�
LPSHUPHiYHO

ÈUHD�IHFKDGD��FREHUWD��FRP�SLVR�
LPSHUPHiYHO��LGHQWLILFDGD�H�FRP�

FRQWUROH�GH�DFHVVRV

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

,GHQWLILFDU�R�UHFLSLHQWH�TXH�HVWi�
FRP�R�YD]DPHQWR��LVRODU�H�

LGHQWLILFDU�R�ORFDO�H�FRQWDFWDU�D�
&RPLVVmR�GH�*HUHQFLDPHQWR�GH�
5HVtGXRV�4XtPLFRV�QR�&kPSXV�
SDUD�RV�SURFHGLPHQWRV�FRQIRUPH�
FDUDFWHUtVWLFDV�GR�UHVtGXR�HP�

TXHVWmR�

6HFDU�R�YD]DPHQWR�FRP�SDSHO�H�
GHVWLQi�OR�SDUD�GHVWLQDomR�FRPR�
UHVtGXR�SHULJRVR�QDV�OL[HLUDV�GH�

FRU�ODUDQMD�GLVSRVWDV�SHOR�
&kPSXV

4XDQWR�DR�ULVFR�GH�FRUWH��XVDU�
(3,V�DGHTXDGRV�SDUD�HVWD�

ILQDOLGDGH�H�TXDQWR�DRV�ULVFRV�
TXtPLFRV��GHYHUmR�VHU�DGRWDGRV�
RV�PHVPRV�FXLGDGRV�FLWDGRV�
SDUD�RV�UHVtGXRV�TXtPLFRV

)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULR�GD�
8QLYHUVLGDGH�RX�XVXiULR�GR�
ODERUDWyULR�RQGH�R�UHVtGXR�IRL�

JHUDGR

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�SRU�IXQFLRQiULRV�
WHUFHLUL]DGRV GD�8QLYHUVLGDGH��

FRQIRUPH�JHUDomR

2�WUDQVSRUWH�p�IHLWR�FRP�R�DX[tOLR�
GH�XP�FRQWrLQHU�GH�3($'��FRP���

URGDV��SRU�IXQFLRQiULR�
WHUFHLUL]DGR�PHGLDQWH�VROLFLWDomR�

GD�XQLGDGH�JHUDGRUD

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

$QXDO

$QXDO
$V�EDWHULDV�VmR�DUPD]HQDGDV�

DWp�D�UHDOL]DomR�GH�FDPSDQKD�GH�
FROHWD�IHLWD�SHOD�SUHIHLWXUD�GH�

'RLV�9L]LQKRV��

$QXDO

(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

'HVWLQDomR�
([��UHFLFODJHP��
FRSURFHVVDPHQWR��
LQFLQHUDomR��DWHUUR��
UHDSURYHLWDPHQWR�
LQWHUQR��
FRPSRVWDJHP��
DXWRFODYDJHP��HWF�

,QFLQHUDomR 5HFLFODJHP $WHUUR�GH�UHVtGXRV�&ODVVH�,

(VWD�GHVWLQDomR�p�
UHDOL]DGD�RX�
SUHWHQGH�VH�
UHDOL]DU"�

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

(PSUHVD�UHVSRQViYHO�SHOR�WUDQVSRUWH�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�R�WUDQVSRUWH�
RX�p�XPD�

��;��-i�IH]�ID]
���7UDWD�VH�GH�XPD�SRVVLELOLGDGH

�;��-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�����-i�IH]�ID]
�;��7UDWD�VH�GH�XPD�

SRVVLELOLGDGH
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SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�
5D]mR�VRFLDO

$WLWXGH�$PELHQWDO�/7'$
8QLYHUVLGDGH�7HFQROyJLFD�
)HGHUDO�GR�3DUDQi�± 'RLV�

9L]LQKRV
$WLWXGH�$PELHQWDO�/7'$

1RPH�GH�IDQWDVLD $WLWXGH�$PELHQWDO� � $WLWXGH�$PELHQWDO�
7LSR�H�Q��GD OLFHQoD�
DPELHQWDO

/2������
5/2�����

� /2������

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO

����������
����������

����������

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�0XQLFLSDO

,$3 � ,$3

(PSUHVD�UHVSRQViYHO�SHOR�GHVWLQR�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�D�GHVWLQDomR�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

�����-i�IH]�ID]
�;��7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�;��-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�����-i�IH]�ID]
�;��7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

5D]mR�VRFLDO
$WLWXGH�$PELHQWDO�/7'$

/,03(=$�(�&216(59$d­2�
3(0$�/7'$�

$WLWXGH�$PELHQWDO�/7'$

1RPH�GH�IDQWDVLD
$WLWXGH�$PELHQWDO�

/,03(=$�(�&216(59$d­2�
3(0$�/7'$�

$WLWXGH�$PELHQWDO�

7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO

/2������
5/2�����

5/2������ /2������

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO

����������
����������

���������� ����������

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�0XQLFLSDO

,$3 ,$3 ,$3

5HVtGXR�� 5HVtGXR�� 5HVtGXR��
5HVtGXR�*HUDGR��
([��yOHR�OXEULILFDQWH��
SLOKD��OkPSDGD��
PDWHULDO
FRQWDPLQDGR��
VXEVWkQFLD�TXtPLFD��
WLQWD�RX�ERUUD��ORGR��
ODPD��ILOWURV�GH�yOHR

/kPSDGDV�IOXRUHVFHQWHV

&DUDFWHUtVWLFDV�GR�
UHVtGXR�H�ULVFR�
DPELHQWDO��VH�
GHVFDUWDGR�
LQFRUUHWDPHQWH

6yOLGR�
6H�GHVFDUWDGR�LQFRUUHWDPHQWH�
SRGH�UHVXOWDU�QD�FRQWDPLQDomR�

GR�DPELHQWH�H�GH�VHUHV�KXPDQRV�
HP�IXQomR�GH�SRVVXLU��HP�VXD�

FRPSRVLomR��PHUF~ULR��
3RQWR�GH�*HUDomR�
([��5HIHLWyULR��VDODV�
GH�DXOD��ODERUDWyULR��
iUHD�FRPXP

(P�WRGR�R�&kPSXV

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�
RX RXWUD�
XQLGDGH�SHUtRGR

��� WXEXODUHV�PHQRUHV�TXH�����
P�DQR

�� FRPSDFWDV�DQR
�� FRP�YDSRU�GH�VyGLR�H�GH�

PHUF~ULR�DQR

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

&DL[D�GH�SDSHOmR�DPDUUDGDV�
FRP�ILWD

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�

$EULJR�FREHUWR�FRP�SLVR�
LPSHUPHiYHO
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LPSHUPHiYHO
0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

(P�FDVR�GH�TXHEUD��LVRODU��
HYDFXDU�R�ORFDO�H�SHUPLWLU�VXD�
YHQWLODomR��(P�VHJXLGD��FRP�

(3,V�DGHTXDGRV��MXQWDU�RV�FDFRV�
GH�YLGUR�H�FRORFi�ORV�HP�FDL[DV�
GH�YLGUDULDV�FRQWDPLQDGDV��2�
PDWHULDO�UHPDQHVFHQWH�GHYHUi�
VHU�FRORFDGR�QDV�OL[HLUDV�SDUD�

UHVtGXRV�SHULJRVRV��FRU��ODUDQMD���
)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

e�IHLWR�PDQXDOPHQWH�RX�FRP�
DX[tOLR�GH�XP�FDUULQKR�

HVSHFLDOL]DGR�SDUD�WDO��SRU�
IXQFLRQiULR�GD�HPSUHVD�
WHUFHLUL]DGD�GH�OLPSH]D��

UHVSRQViYHO�SRU�HVWD�WDUHID

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

$QXDO

(VWD�IUHTXrQFLD�p
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

'HVWLQDomR�
([��UHFLFODJHP��
FRSURFHVVDPHQWR��
LQFLQHUDomR��DWHUUR��
UHDSURYHLWDPHQWR�
LQWHUQR��
FRPSRVWDJHP��
DXWRFODYDJHP��HWF�

'HVFRQWDPLQDomR�SHOR�VLVWHPD�
%XOER[�H��HP�VHJXLGD�

GHVWLQDomR�GLVSRVLomR�ILQDO�GRV�
UHVtGXRV

(VWD�GHVWLQDomR�p�
UHDOL]DGD�RX�
SUHWHQGH�VH�
UHDOL]DU"�

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

(PSUHVD�UHVSRQViYHO�SHOR�WUDQVSRUWH�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�R�WUDQVSRUWH�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

�;��-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

5D]mR�VRFLDO $WLWXGH�$PELHQWDO�/7'$
1RPH�GH�IDQWDVLD $WLWXGH�$PELHQWDO�
7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO /2������

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO ����������

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�0XQLFLSDO

,$3

(PSUHVD�UHVSRQViYHO�SHOR�GHVWLQR�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�D�GHVWLQDomR�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

�;��-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

5D]mR�VRFLDO $WLWXGH�$PELHQWDO�/7'$
1RPH�GH�IDQWDVLD $WLWXGH�$PELHQWDO�
7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO /2������

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO

����������

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO ,$3
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([��,$3��)$70$��
6(0$�0XQLFLSDO

%� 5(6Ë'826�1­2�,1(57(6��&/$66(�,,$�

5HVtGXR�� 5HVtGXR�� 5HVtGXR��
5HVtGXR�*HUDGR��
([��2UJkQLFRV��FLQ]D��
yOHR�YHJHWDO��SDSHO��
SOiVWLFR��PHWDO��OL[D��
JHVVR��PDGHLUD��
UHMHLWRV�GH�YDUULomR�H�
GH�EDQKHLUR��WHFLGR��
HPEDODJ��ORQJD�YLGD

2UJkQLFRV 5HMHLWRV 3DSHO�3DSHOmR

&DUDFWHUtVWLFDV�GR�
UHVtGXR�H�ULVFR�
DPELHQWDO��VH�
GHVFDUWDGR�
LQFRUUHWDPHQWH

6yOLGR��FRP�DOWR�WHRU�GH�XPLGDGH�
H�RGRU�FDUDFWHUtVWLFR��

6H�GHVFDUWDGR�LQFRUUHWDPHQWH�
SRGH�SURGX]LU�FKRUXPH�TXH��SRU�
VXD�YH]��SRGHUi�FRQWDPLQDU�R�

VROR�H�DV�iJXDV��

6yOLGR��HVVHQFLDOPHQWH�
FRPSRVWR�SRU�SDSHO�KLJLrQLFR�
7DPEpP�VH�HQFRQWUD��HP�

PHQRUHV�SURSRUo}HV��SRUFHODQD��
ILWDV�DGHVLYDV��OXYDV��HVSRQMDV��

SDQRV��HQWUH�RXWURV��
3RGH�FRQWDPLQDU�R�VROR�H�DV�
iJXDV��6H�TXHLPDGR��SRGH�
FDXVDU�SROXLomR�DWPRVIpULFD�

6yOLGR�
3ROXLomR�GR�VROR�H�GDV�iJXDV�
6H�TXHLPDGR��SROXLomR GR�DU�

5LVFR�GH�SUROLIHUDomR�GH�YHWRUHV�
$VSHFWR�YLVXDO�QHJDWLYR�

3RQWR�GH�*HUDomR�
([��5HIHLWyULR��VDODV�
GH�DXOD� ODERUDWyULRV�
iUHD�FRPXP

7RGR�R�&kPSXV
(VSHFLDOPHQWH�EDQKHLURV�H�

ODERUDWyULRV
7RGR�R�&kPSXV�H�5HVWDXUDQWH�

8QLYHUVLWiULR��58��

9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�H��VH�
GHVHMDU�
DFUHVFHQWDU�RXWUD�
XQLGDGH�SHUtRGR

$SUR[LPDGDPHQWH������������
NJ� SRU�VHPDQD

$SUR[LPDGDPHQWH�����OLWURV�����
NJ� SRU�VHPDQD

$SUR[LPDGDPHQWH�����OLWURV�
������NJ� SRU�VHPDQD

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

6DFR�GH�����/�QD�FRU�SUHWD�TXH�p�
DUPD]HQDGR�HP�FRQWDLQHU�GH�
3($'��TXDWUR���URGDV��IHFKDGR�

������/�

6DFR�GH�����/�QD�FRU�SUHWD�TXH�p�
DUPD]HQDGR�HP�FRQWDLQHU�GH�
3($'��TXDWUR���URGDV��IHFKDGR�

������/�

6DFR�GH�����/�QD�FRU�SUHWD�TXH�p�
DUPD]HQDGR�HP�FRQWDLQHU�GH�
3($'��TXDWUR���URGDV��IHFKDGR�

������/�

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO

&HQWUR�GH�GHSyVLWR�GH�UHVtGXRV�
GR�&DPSXV��&RP�SLVR�GH�
FRQFUHWR��FREHUWR�H�FRP�DV�

ODWHUDLV�IHFKDGDV��HP�DOYHQDULD

&HQWUR�GH�GHSyVLWR�GH�UHVtGXRV�
GR�&DPSXV��&RP�SLVR�GH�
FRQFUHWR��FREHUWR�H�FRP�DV�

ODWHUDLV�IHFKDGDV��HP�DOYHQDULD

&HQWUR�GH�GHSyVLWR�GH�UHVtGXRV�
GR�&DPSXV��&RP�SLVR�GH�
FRQFUHWR��FREHUWR�H�FRP�DV�

ODWHUDLV IHFKDGDV��HP�DOYHQDULD

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

(P�FDVR�GR�DFRQGLFLRQDGRU�VH�
URPSHU��GHYH�VH�YDUUHU�R�ORFDO�H�
UHFROKHU�R�PDWHULDO�HP�XP�QRYR�

VDFR�SOiVWLFR�

(P�FDVR�GR�DFRQGLFLRQDGRU�VH�
URPSHU��GHYH�VH�YDUUHU�R�ORFDO�H�
UHFROKHU�R�PDWHULDO�HP�XP�QRYR�

VDFR�SOiVWLFR�

(P�FDVR�GR�DFRQGLFLRQDGRU�VH�
URPSHU��GHYH�VH�YDUUHU�R�ORFDO�H�
UHFROKHU�R�PDWHULDO�HP�XP�QRYR�

VDFR�SOiVWLFR�
)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

2�WUDQVSRUWH�p�IHLWR�FRP�WUDWRU�H�
FDUUHWD�DJUtFROD�GRV�FRQWHLQHU�
DWp�R�GHSyVLWR�GH�UHVtGXRV�SRU�

IXQFLRQiULR�GD�HPSUHVD�
WHUFHLUL]DGD

2�WUDQVSRUWH�p�IHLWR�FRP�WUDWRU�H�
FDUUHWD�DJUtFROD�GRV�FRQWHLQHU�
DWp�R�GHSyVLWR�GH�UHVtGXRV�SRU�

IXQFLRQiULR�GD�HPSUHVD�
WHUFHLUL]DGD

2�WUDQVSRUWH�p�IHLWR�FRP�WUDWRU�H�
FDUUHWD�DJUtFROD�GRV�FRQWHLQHU�
DWp�R�GHSyVLWR�GH�UHVtGXRV�SRU�

IXQFLRQiULR�GD�HPSUHVD�
WHUFHLUL]DGD

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�87)35��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

7UrV YH]HV�SRU VHPDQD 7UrV�YH]HV�SRU�VHPDQD 7UrV�YH]HV�SRU�VHPDQD

(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU
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NJ� SRU�VHPDQD�

9DULiYHO�HP�IXQomR�GDV�REUDV�QR�
&kPSXV

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
GRV�UHVtGXRV��([��
OL[HLUD��FDoDPED�

&DL[DV�GH�SDSHOmR�HQYROWR�HP�
ILWDV��GHYLGDPHQWH�LGHQWLILFDGD�
$SyV��6DFR�GH�����/�QD�FRU�
SUHWD�TXH�p�DUPD]HQDGR�HP�
FRQWDLQHU�GH�3($'��TXDWUR���
URGDV��IHFKDGR�������/�

6DFR�GH�����/�QD�FRU�SUHWD�TXH�p�
DUPD]HQDGR�HP�FRQWDLQHU�GH�
3($'��TXDWUR���URGDV��IHFKDGR�

������/�

&DoDPEDV�PHWiOLFDV�VRE�
UHVSRQVDELOLGDGH�GD�HPSUHVD�

FRQVWUXWRUD

$UPD]HQDPHQWR�
H[WHUQR�
'HVFUHYHU�D�$77��([��
iUHD�IHFKDGD��
FREHUWD��SLVR�
LPSHUPHiYHO

&HQWUR�GH�GHSyVLWR�GH�UHVtGXRV�
GR�&DPSXV��&RP�SLVR�GH�
FRQFUHWR��FREHUWR�H�FRP�DV�

ODWHUDLV�IHFKDGDV��HP�DOYHQDULD

&HQWUR�GH�GHSyVLWR�GH�UHVtGXRV�
GR�&DPSXV��&RP�SLVR�GH�
FRQFUHWR��FREHUWR�H�FRP�DV�

ODWHUDLV�IHFKDGDV��HP�DOYHQDULD

3iWLRV�LQWHUQRV�H�FDoDPED�

0HGLGDV�GH�
FRQWHQomR�HP�FDVR�
GH�DFLGHQWH

(P�FDVR�GR�DFRQGLFLRQDGRU�VH�
URPSHU��GHYH�VH�YDUUHU�R�ORFDO�H�
UHFROKHU�R�PDWHULDO�HP�XP�QRYR�

VDFR�SOiVWLFR�

(P�FDVR�GR�DFRQGLFLRQDGRU VH�
URPSHU��GHYH�VH�YDUUHU�R�ORFDO�H�
UHFROKHU�R�PDWHULDO�HP�XP�QRYR�

VDFR�SOiVWLFR�

'HYH�VH�YDUUHU�R�ORFDO�H�UHFROKHU�
R�PDWHULDO�

)RUPD�GH�
WUDQVSRUWH�LQWHUQR�
'HVFUHYHU�FRPR�R�
UHVtGXR�p�UHWLUDGR�GD�
RULJHP�H�OHYDGR�DWp�D�
iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR

2�WUDQVSRUWH�p�IHLWR�FRP�WUDWRU�H�
FDUUHWD�DJUtFROD�GRV�FRQWHLQHU�
DWp�R�GHSyVLWR�GH�UHVtGXRV�SRU�

IXQFLRQiULR�GD�HPSUHVD�
WHUFHLUL]DGD

2�WUDQVSRUWH�p�IHLWR�FRP�WUDWRU�H�
FDUUHWD�DJUtFROD�GRV�FRQWHLQHU�
DWp�R�GHSyVLWR�GH�UHVtGXRV�SRU�

IXQFLRQiULR�GD�HPSUHVD�
WHUFHLUL]DGD

&RP�FRQWrLQHU�EDVFXOKDGR�SDUD�
FDPLQKmR

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

7UrV YH]HV�SRU�VHPDQD 7UrV�YH]HV�SRU�VHPDQD
9DULiYHO�HP�IXQomR�GDV�REUDV�QR�

&kPSXV

(VWD�IUHTXrQFLD�p�
SUDWLFDGD�RX�
SUHWHQGH�VH�
SUDWLFDU"

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

�����e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU

�;��1mR�VH�DSOLFD

'HVWLQDomR�
([��UHFLFODJHP��
FRSURFHVVDPHQWR��
LQFLQHUDomR��DWHUUR��
UHDSURYHLWDPHQWR
LQWHUQR��
FRPSRVWDJHP��
DXWRFODYDJHP��HWF�

$WHUUR�VDQLWiULR $WHUUR�VDQLWiULR 5HFLFODJHP�$WHUUR�VDQLWiULR

(VWD�GHVWLQDomR�p�
UHDOL]DGD�RX�
SUHWHQGH�VH�
UHDOL]DU"�

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

�;��e�UHDOL]DGD
�����3UHWHQGH�VH�UHDOL]DU

(PSUHVD�UHVSRQViYHO�SHOR�WUDQVSRUWH�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�R�WUDQVSRUWH�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

�;��-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�;��-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�;��-i�IH]�ID]
���7UDWD�VH�GH�XPD�SRVVLELOLGDGH
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5D]mR�VRFLDO
/,03(=$�(�&216(59$d­2�

3(0$�/7'$�
/,03(=$�(�&216(59$d­2�

3(0$�/7'$�

6RE�UHVSRQVDELOLGDGH�GD�
FRQVWUXWRUD�TXH�HVWLYHU�
UHVSRQViYHO�SHOD�REUD�

1RPH�GH�IDQWDVLD /,03(=$�(�&216(59$d­2�
3(0$�/7'$�

/,03(=$�(�&216(59$d­2�
3(0$�/7'$�

7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO 5/2������ 5/2������

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO ���������� ����������

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�/RQGULQD

,$3 ,$3

(PSUHVD�UHVSRQViYHO�SHOR�GHVWLQR�GRV�UHVtGXRV
(VWD�HPSUHVD�Mi�
IH]�ID]�D�GHVWLQDomR�
RX�p�XPD�
SRVVLELOLGDGH�SDUD�
FRQWUDWDomR"�

�;��-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�;��-i�IH]�ID]
�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH

�[��-i�IH]�ID]
���7UDWD�VH�GH�XPD�SRVVLELOLGDGH

5D]mR�VRFLDO
/,03(=$ (�&216(59$d­2�

3(0$�/7'$�
/,03(=$�(�&216(59$d­2�

3(0$�/7'$�

6RE�UHVSRQVDELOLGDGH�GD�
FRQVWUXWRUD�TXH�HVWLYHU�
UHVSRQViYHO�SHOD�REUD�

1RPH�GH�IDQWDVLD /,03(=$�(�&216(59$d­2�
3(0$�/7'$�

/,03(=$�(�&216(59$d­2�
3(0$�/7'$�

�

7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO 5/2������ 5/2������ �

9DOLGDGH�GD�OLFHQoD�
DPELHQWDO ���������� ���������� �

ÏUJmR�H[SHGLGRU�GD�
OLFHQoD�DPELHQWDO
([��,$3��)$70$��
6(0$�0XQLFLSDO

,$3 ,$3 �

�� 0(7$6�(�352&(',0(1726�9,6$1'2�$'(48$5�$6�(7$3$6�'2�*(5(1&,$0(172��5('8=,5�
$�*(5$d­2��$�5(87,/,=$d­2� $�5(&,&/$*(0 (�$�3(5,&8/26,'$'( '(�5(6Ë'826��

x ,PSODQWDU� OL[HLUDV� DGHTXDGDV� H� LGHQWLILFDGDV� SDUD� VHJUHJDomR� FRUUHWD� GRV� UHVtGXRV� VyOLGRV� QR�
&DPSXV�� D� ILP� GH� VXILFLHQWHPHQWH� UHVSRQGHU� D� FROHWD� VHOHWLYD� GH� UHVtGXRV� VyOLGRV� FRQIRUPH�
LQVWUXomR�OHJDO��

x ,QVWDXUDU� D� GLIHUHQFLDomR� GDV� FRUHV� GRV� VDFRV� GH� OL[R� TXDQWR� D� VHJUHJDomR� GH� UHVtGXRV� VHFRV�
�UHFLFOiYHLV��RX�~PLGRV��RUJkQLFRV��

x 5HDOL]DU�FRQVWDQWHPHQWH�FDPSDQKDV�D�UHVSHLWR�GR�GHVFDUWH�FRUUHWR�GH�FDGD�UHVtGXR��YLVDQGR�HYLWDU�
GHVSHUGtFLRV�H�D�REWHQomR�GH�XP�UHVtGXR�GH�PHOKRU�TXDOLGDGH�SDUD�VXD�GHVWLQDomR�ILQDO�

x 5HDOL]DU�DR�PHQRV�GRLV� WUHLQDPHQWRV�SRU�DQR� FRP�RV� IXQFLRQiULRV� UHVSRQViYHLV�SHOD� OLPSH]D�GR�
&kPSXV�QR�VHQWLGR�GH�VHQVLELOL]i�ORV�TXDQWR�j�VXD�LPSRUWkQFLD�SDUD�R�SURFHVVR��SULQFLSDOPHQWH�QD�
IDVH� GH� FROHWD� GRV� UHVtGXRV� QRV� ORFDLV� RQGH� VmR� JHUDGRV H� SURFHGLPHQWRV� UHODFLRQDGRV� D�
DFLGHQWHV�

x 3URPRYHU�R�UH~VR�GH�SDSpLV�SDUD�UDVFXQKRV��GH�PRGR�D�PLQLPL]DU�D�GHVWLQDomR�GH�SDSHO��
x &RPSRVWDU�RV�UHVtGXRV�RUJkQLFRV�QD�8QLGDGH�GH�FRPSRVWDJHP�GD�87)35�'9�
x ,PSOHPHQWDU� D� FROHWD� VHOHWLYD� QR� FDPSXV� FRP� DVVRFLDomR� GH� FDWDGRUHV� GR� PXQLFtSLR� GH� 'RLV�

9L]LQKRV�
x $GHTXDU�D�FHQWUDO�GH�DUPD]HQDPHQWR�GH�UHVtGXRV�SDUD�TXH�D�FROHWD�VHOHWLYD�VHMD�DGHTXDGD�
x

��� &$3$&,7$d­2� (� 6(16,%,/,=$d­2� '26� &2/$%25$'25(6 $&(5&$� '$6� $d®(6��������
5()(5(17(6�$2�3*56

3~EOLFR�DOYR��)XQFLRQiULRV�7HUFHLUL]DGRV�5HVSRQViYHLV�SHOD�/LPSH]D�GR�&kPSXV
)UHTXrQFLD�GRV�WUHLQDPHQWRV��8PD�~QLFD�YH]�DR�LQLFLDU�R�FRQWUDWR
5HVSRQViYHO� SHORV� WUHLQDPHQWRV�� 6XSHUYLVRU� GD� HPSUHVD� UHVSRQViYHO� SHOD� HTXLSH� GH� WHUFHLUL]DGRV��
(VWH� UHFHEH� RULHQWDo}HV� GD� HTXLSH� GR� 'HSDUWDPHQWR� GH� 6HUYLoRV� *HUDLV� GH� FRPR� SURFHGHU� FRP� R�
WUDQVSRUWH�H�GHVWLQDomR�GRV�UHVtGXRV�
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&RQWH~GRV� DERUGDGRV�� 6HJUHJDomR� H� GHVWLQDomR� FRUUHWD� GRV� UHVtGXRV� RUJkQLFRV� H� UHFLFOiYHLV�� XVR�
FRUUHWR�GRV�VDFRV�FROHWRUHV�HP�UHODomR�jV�OL[HLUDV�SDUD�FDGD�WLSR�GH�UHVtGXR��FXLGDGRV�QR�PDQXVHLR�GRV�
UHVtGXRV�

3~EOLFR�DOYR��)XQFLRQiULRV�GD�(PSUHVD�5HVSRQViYHO�SHOD�$GPLQLVWUDomR�GR�5HVWDXUDQWH�8QLYHUVLWiULR
)UHTXrQFLD�GRV�WUHLQDPHQWRV��1mR�UHFHEH�WUHLQDPHQWR�
5HVSRQViYHO�SHORV�WUHLQDPHQWRV�
&RQWH~GRV�DERUGDGRV�
2EVHUYDomR� $� HPSUHVD� TXH� DGPLQLVWUD� R� 5HVWDXUDQWH� 8QLYHUVLWiULR� p� UHVSRQViYHO� SHOR� UHVtGXR� Oi�
JHUDGR��$WXDOPHQWH�D�XQLYHUVLGDGH�QmR�UHDOL]D�WUHLQDPHQWR�FRP�D�HTXLSH�GR�UHVWDXUDQWH�XQLYHUVLWiULR�

3~EOLFR�DOYR� 6HUYLGRUHV�H�DOXQRV
)UHTXrQFLD�GRV�WUHLQDPHQWRV��1mR�UHFHEH�WUHLQDPHQWR�
2EVHUYDomR��2V�DOXQRV�H�VHUYLGRUHV�VmR� LQFHQWLYDGRV�D�DGTXLULUHP�FDQHFDV�SUySULDV��2�FDPSXV�
'RLV�9L]LQKRV�QmR�GLVSRQLELOL]D�PDLV�FRSRV�SOiVWLFRV�SDUD�DPELHQWHV�RQGH�Ki�FLUFXODomR�URWLQHLUD��
6RPHQWH�GLVSRQLELOL]D�FRSRV�SOiVWLFRV�SDUD�R� DXGLWyULR� H�RV�PLQLDXGLWyULRV�� Mi�TXH�HVWHV�PXLWDV�
YH]HV�WrP�FRPR�IRFR�R�S~EOLFR�H[WHUQR�

��� 2%6(59$d®(6

�2V� UHVtGXRV� RUJkQLFRV GR� 5HVWDXUDQWH� 8QLYHUVLWiULR� �58�� VmR� GHVWLQDGRV� D� DOLPHQWDomR� DQLPDO�� -i� RV�
UHMHLWRV�H�UHVtGXRV�UHFLFOiYHLV�VmR�XQLGRV�DRV�UHVtGXRV�GD�87)35��

��� /(*,6/$d­2
x /HL�)HGHUDO�Q������������� � ,QVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV��DOWHUD�D�/HL�)HGHUDO�Q���������

GH����GH�IHYHUHLUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV�
x 'HFUHWR� )HGHUDO� Q�� ���������� � 5HJXODPHQWD� D� /HL� )HGHUDO� Q�� �������� GH� �� GH� DJRVWR� GH� ������ TXH�
LQVWLWXL� D� 3ROtWLFD� 1DFLRQDO� GH� 5HVtGXRV� 6yOLGRV�� FULD� R� &RPLWr� ,QWHUPLQLVWHULDO� GD� 3ROtWLFD� 1DFLRQDO� GH�
5HVtGXRV� 6yOLGRV� H� R� &RPLWr�2ULHQWDGRU� SDUD� D� ,PSODQWDomR� GRV� 6LVWHPDV� GH� /RJtVWLFD� 5HYHUVD�� H� Gi�
RXWUDV�SURYLGrQFLDV�

x 'HFUHWR�)HGHUDO�Q��������������� 5HJXODPHQWD�R�7UDQVSRUWH�5RGRYLiULR�GH�3URGXWRV�3HULJRVRV�
x ,QVWUXomR�1RUPDWLYD�Q��������� � $SURYD�DV�QRUPDV�GH�HUUDGLFDomR�GD�3HVWH�6XtQD�&OiVVLFD�QR�%UDVLO�
x 5HVROXomR�&21$0$�Q����������� 'LVS}H�VREUH�D�JHUDomR�GH�UHVtGXRV�QDV�DWLYLGDGHV�LQGXVWULDLV�
x 5HVROXomR� &21$0$� Q�� ��������� ± 5HYRJD� D� 5HVROXomR� &21$0$� Q�� �������� ± 'LVS}H� VREUH� R�
,QYHQWiULR�1DFLRQDO�GH�5HVtGXRV�6yOLGRV�,QGXVWULDLV��

x 5HVROXomR�&21$0$�Q����������� (VWDEHOHFH�QRUPDV�UHODWLYDV�DRV�UHVtGXRV�VyOLGRV�RULXQGRV�GH�VHUYLoRV�
GH�VD~GH��SRUWRV��DHURSRUWRV��WHUPLQDLV�IHUURYLiULRV�H�URGRYLiULRV�

x 5HVROXomR�&21$0$�Q������������ 6LPERORJLD�GRV�5HVtGXRV�
x 5HVROXomR� &21$0$� Q�� �������� � 'LVS}H� VREUH� XVR�� UHFLFODJHP�� GHVWLQDomR� UH�UHILQR� GH� yOHRV�
OXEULILFDQWHV�

x 5HVROXomR�&21$0$�Q������������ 'LVS}H�VREUH�R�WUDWDPHQWR�H�GHVWLQDomR�ILQDO�GRV�566�
x 3RUWDULD�0,17(5�Q����������� 'LVS}H�VREUH�R�GHVWLQR�H�WUDWDPHQWR�GH�UHVtGXRV�
x 3RUWDULD�,10(752�Q����������� $SURYD�R�5HJXODPHQWR�7pFQLFR��,QVSHomR�HP�HTXLSDPHQWRV�GHVWLQDGRV�

DR�WUDQVSRUWH�GH�SURGXWRV�SHULJRVRV�D�JUDQHO�QmR�LQFOXtGRV�HP�RXWURV�UHJXODPHQWRV´�
x &2175$1�Q������� &ODVVLILFD�D�SHULFXORVLGDGH�GDV�PHUFDGRULDV�D�VHUHP�WUDQVSRUWDGDV�
x 1%5����������� 5HVtGXRV�VyOLGRV�± &ODVVLILFDomR�
x 1%5����������� /L[LYLDomR�GH�UHVtGXRV�± 3URFHGLPHQWR�
x 1%5����������� 6ROXELOL]DomR�GH�UHVtGXRV�± 3URFHGLPHQWR�
x 1%5����������� $PRVWUDJHP�GH�UHVtGXRV�± 3URFHGLPHQWR�
x 1%5����������� $UPD]HQDPHQWR�GH�UHVtGXRV�VyOLGRV�SHULJRVRV�
x 1%5������� 7UDQVSRUWH�GH�SURGXWRV�SHULJRVRV�
x 1%5���������� 7UDQVSRUWH�GH�FDUJDV�SHULJRVDV�
x 1%5���������� )LFKD�GH�HPHUJrQFLD�SDUD�WUDQVSRUWH�GH�FDUJDV�SHULJRVDV�
x 1%5���������� (QYHORSH�SDUD�WUDQVSRUWH�GH�FDUJDV�SHULJRVDV��&DUDFWHUtVWLFDV�H�GLPHQV}HV�
x 1%5���������� 3UHHQFKLPHQWR�GD�ILFKD�GH�HPHUJrQFLD�
x 1%5���������� (PSUHJR�GD�VLPERORJLD�SDUD�R�WUDQVSRUWH�URGRYLiULR�GH�SURGXWRV�SHULJRVRV�
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x 1%5����������� $UPD]HQDPHQWR�GH�UHVtGXRV�FODVVHV�,,��QmR�LQHUWHV��H�,,,��LQHUWHV��
x 1%5����������� 7UDQVSRUWH�GH�UHVtGXRV�± 3URFHGLPHQWR�
x 1%5����������� &ROHWD�GH�UHVtGXRV�VyOLGRV�± &ODVVLILFDomR�
x 1%5����������� 5HVtGXRV�GH�VHUYLoR�GH�VD~GH�± 7HUPLQRORJLD�
x 1%5����������� 0DQXVHLR�GH�UHVtGXRV�GH�VHUYLoRV�GH�VD~GH�± 3URFHGLPHQWRV�
x 15����� 5HVtGXRV�LQGXVWULDLV�
x 1%5����������� $UPD]HQDPHQWR�GH�5HVtGXRV�6yOLGRV�3HULJRVRV�
x 1%5���������� 6tPERORV�GH�ULVFR�H�PDQXVHLR�SDUD�R�WUDQVSRUWH�H�DUPD]HQDPHQWR�GH�PDWHULDLV�
x 1%5����������� $WHUURV GH�UHVtGXRV�SHULJRVRV�± &ULWpULRV�SDUD�SURMHWRV��FRQVWUXomR�H�RSHUDomR�
x 1%5���������� $SUHVHQWDomR�GH�SURMHWRV�GH�DWHUURV�GH�UHVtGXRV�LQGXVWULDLV�SHULJRVRV�
x 1%5����������� ,QFLQHUDomR�GH�UHVtGXRV�VyOLGRV�SHULJRVRV�± 3DGU}HV�GH�GHVHPSHQKR��DQWLJD�1%�������
x /HL� (VWDGXDO� Q�� ����������� � (VWDEHOHFH� GLUHWUL]HV� SDUD� FROHWD� VHOHWLYD� FRQWtQXD� GH� UHVtGXRV� VyOLGRV�
RULXQGRV�GH�HPEDODJHQV�GH�SURGXWRV�TXH�FRPS}HP�D�OLQKD�EUDQFD�QR�kPELWR�GR�WHUULWyULR�SDUDQDHQVH�

x /HL�(VWDGXDO�Q�������������� � 'LVS}H�VREUH�D�REULJDWRULHGDGH�GDV�HPSUHVDV�SRWHQFLDOPHQWH�SROXLGRUDV�
GH�FRQWUDWDUHP�UHVSRQViYHO�WpFQLFR�HP�PHLR�DPELHQWH�

x /HL� (VWDGXDO� Q�� ����������� � (VWDEHOHFH� SULQFtSLRV�� SURFHGLPHQWRV�� QRUPDV� H� FULWpULRV� UHIHUHQWHV� D�
JHUDomR�� DFRQGLFLRQDPHQWR�� DUPD]HQDPHQWR�� FROHWD�� WUDQVSRUWH�� WUDWDPHQWR� H� GHVWLQDomR� ILQDO� GRV�
UHVtGXRV�VyOLGRV�QR�(VWDGR�GR�3DUDQi��YLVDQGR�FRQWUROH�GD�SROXLomR��GD�FRQWDPLQDomR�H�D�PLQLPL]DomR�GH�
VHXV�LPSDFWRV�DPELHQWDLV�H�DGRWD�RXWUDV�SURYLGrQFLDV�

x /HL� (VWDGXDO� Q�� ������������ � (VWDEHOHFH� SULQFtSLRV�� SURFHGLPHQWRV�� QRUPDV� H� FULWpULRV� UHIHUHQWHV� D�
JHUDomR�� DFRQGLFLRQDPHQWR�� DUPD]HQDPHQWR�� FROHWD�� WUDQVSRUWH�� WUDWDPHQWR� H� GHVWLQDomR� ILQDO� GRV�
UHVtGXRV�VyOLGRV�QR�(VWDGR�GR�3DUDQi�

x 5HVROXomR�6(0$�Q���������� � 'LVS}H�VREUH�R� OLFHQFLDPHQWR�H�RX�DPELHQWDO��DXWRUL]DomR�DPELHQWDO�HP�
kPELWR�GH�(VWDGR�GR�3DUDQi�

x 5HVROXomR�&216(00$�Q��������� � 5HJXODPHQWD�D�FRUUHWD�GHVWLQDomR�GRV�UHVtGXRV��HVWDEHOHFHQGR�D�
VHSDUDomR�GRV�PDWHULDLV�UHFLFOiYHLV�GRV�GHPDLV�UHVtGXRV�

x /HL�PXQLFLSDO�Q���������� � 'LVS}H�VREUH�R�&yGLJR�GH�3RVWXUD�GR�0XQLFtSLR�GH�'RLV�9L]LQKRV�
x /HL� Q�� �������� � 'LVS}H� VREUH� DV� Do}HV� GH� VDQHDPHQWR� H� YLJLOkQFLD� VDQLWiULD� GR� 0XQLFtSLR� GH� 'RLV�
9L]LQKRV�

x /HL�0XQLFLSDO�Q����������� � 'LVFLSOLQD�R�XVR��D�GLVSRVLomR�H�R�WUDQVSRUWH�FRP�FDoDPEDV�FROHWRUDV�GH�
HQWXOKRV�QR�0XQLFtSLR�GH�'RLV�9L]LQKRV�

��� $66,1$785$6

2�UHVSRQViYHO�WpFQLFR�GHFODUD��VRE�DV�SHQDV�GD�OHL��TXH�DV�LQIRUPDo}HV�SUHVWDGDV�VmR�YHUGDGHLUDV�H�TXH�R�
UHVSRQViYHO�OHJDO�SHOR�HPSUHHQGLPHQWR�HVWi�FLHQWH�DFHUFD�GDV�PHVPDV�HP�VXD�tQWHJUD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HVSRQViYHO�OHJDO�SHOR�HPSUHHQGLPHQWR 5HVSRQViYHO�WpFQLFR
1RPH FRPSOHWR� (YHUWRQ�5LFDUGL�/R]DQR�'D�6LOYD 1RPH FRPSOHWR� $OFLRQH�*ULV

'RLV�9L]LQKRV���� GH QRYHPEUR GH������
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ϮϬϭϳ

$1(;26

'HYHUmR�VHU�DQH[DGRV�RV�VHJXLQWHV�GRFXPHQWRV�DR�3*56�

D� 3ODQWD� EDL[D� GR� &kPSXV LQGLFDQGR� D� GLVSRVLomR� GH� WRGRV� RV� DPELHQWHV� H� GRV� ORFDLV� GH�
DFRQGLFLRQDPHQWR�GRV�UHVtGXRV�H�GD�$77��ÈUHD�GH�7UDQVERUGR�7HPSRUiULR��

E� )RWRV OHJHQGDGDV�GH�FDGD�UHVtGXR�JHUDGR�QD�HPSUHVD��PRVWUDQGR�RV�DPELHQWHV�RQGH�R�PHVPR�p�
JHUDGR�� DFRQGLFLRQDGR� H� DUPD]HQDGR� DQWHV� GH� VHU� GDGR� R� GHVWLQR� ILQDO�� &DVR� R� IOX[R� FRUUHWR� GH�
UHVtGXRV�DLQGD�QmR�HVWHMD�LPSODQWDGR��DV�IRWRV�GHYHP�UHJLVWUDU�D�VLWXDomR�DWXDO�H�RV�ORFDLV�TXH�VHUmR�
IXWXUDPHQWH�UHDGHTXDGRV�

F� &RPSURYDQWH�GH�VHQVLELOL]DomR�GRV�FRODERUDGRUHV�SDUD�VHJUHJDomR�H�DUPD]HQDPHQWR�GRV�UHVtGXRV��
FDVR�Mi�WHQKD�VLGR�UHDOL]DGR��

G� /LFHQoDV�DPELHQWDLV�YLJHQWHV��DSHQDV�D�SULPHLUD�IROKD��GDV�HPSUHVDV�GH�WUDQVSRUWH�H�GH�GHVWLQDomR�
ILQDO�GRV�UHVtGXRV�

H� &ySLDV�GRV�FHUWLILFDGRV�GH�GHVWLQDomR�GRV UHVtGXRV GRV�~OWLPRV����PHVHV�
I� -XVWLILFDWLYD�GD�DXVrQFLD�GH�DOJXP�GRV�GRFXPHQWRV�DFLPD��TXDQGR�IRU�R�FDVR��SRGH�VHU� LQIRUPDGR�

HP�IROKD�HVSHFtILFD�RX�QR�FDPSR�GH�2EVHUYDo}HV�GR�IRUPXOiULR��
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ϮϬϭϳ

D� 3ODQWD� EDL[D� GR� &kPSXV LQGLFDQGR� D� GLVSRVLomR� GH� WRGRV� RV� DPELHQWHV� H� GRV� ORFDLV� GH�
DFRQGLFLRQDPHQWR�GRV�UHVtGXRV�H�GD�$77��ÈUHD�GH�7UDQVERUGR�7HPSRUiULR��

)LJXUD�����/L[HLUDV�GH DUPD]HQDPHQWR�GH�YLGUDULD�TXHEUDGD�QRV�ODERUDWyULRV�

)LJXUD�����*DO}HV�SDUD�DUPD]HQDPHQWR�GH�UHVtGXRV�OtTXLGRV�GRV�ODERUDWyULRV�
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)LJXUD�����$77�GH�UHVtGXRV�SHULJRVRV��TXtPLFRV��

)LJXUD�����/L[HLUDV�GD�FROHWD�VHOHWLYD�QD�iUHD�H[WHUQD�DRV�EORFRV�GR�&kPSXV�
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)LJXUD�����/L[HLUDV�GD�DUPD]HQDPHQWR�H�WUDQVERUGR�GRV�UHVtGXRV�

)LJXUD�����&HQWUDO�GH�GHSyVLWR�GRV�UHVtGXRV�SDUD�FROHWD�SHORV�FDPLQK}HV�GD�SUHIHLWXUD�


