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&XUVRV� RIHUWDGRV� QR� &kPSXV� VHWH� FXUVRV GH� JUDGXDomR�� 7HFQRORJLD� HP� $OLPHQWRV�� (QJHQKDULD�
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&RQVLGHUDQGR�TXH�D�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi�&kPSXV�/RQGULQD�IRL�FRQVLGHUDGD�FRPR�
XP�JUDQGH�JHUDGRU�GH�UHVtGXRV�VyOLGRV�SHOD�&078��FRQIRUPH�2ItFLR�Q������������± *$%�'23��H�D�ILP�GH�
VH�DGHTXDU�jV�QRUPDV�LQVWLWXtGDV�SHOD�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV��/HL�)HGHUDO�Q���������������
H�SHOR�'HFUHWR�0XQLFLSDO�����������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�FRP�R�FXUVR�GH�JUDGXDomR�H�SyV�JUDGXDomR��PHVWUDGR��HP�(QJHQKDULD�$PELHQWDO�QR�&kPSXV�
'HVWDFD�VH� TXH� PHVPR� DQWHV� GD� HODERUDomR� GR� 3*56� D� 8QLYHUVLGDGH� Mi� WLQKD� LPSODQWDGR� D� &ROHWD�
6HOHWLYD� 6ROLGiULD�� FRQIRUPH� 'HFUHWR� )HGHUDO� Q�� ����������� UHDOL]DQGR� YiULDV� Do}HV� UHODFLRQDGDV� j�
PLQLPL]DomR�GD�JHUDomR�GH�UHVtGXRV�H�j�GHVWLQDomR�DPELHQWDOPHQWH�DGHTXDGD�
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2V�REMHWLYRV�GR�3ODQR�GH�*HUHQFLDPHQWR�GH�5HVtGXRV�6yOLGRV�GD�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO� GR�
3DUDQi�&kPSXV�/RQGULQD�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� ����� QR�
JHUHQFLDPHQWR� GH� UHVtGXRV� VyOLGRV� GD� LQVWLWXLomR�� FRP� Do}HV� GH� PRQLWRUDPHQWR� GD� TXDOLGDGH� GH�
VHJUHJDomR�QD�IRQWH��YLVWRULDQGR�VHWRUHV�H�ODERUDWyULRV�TXLQ]HQDOPHQWH��DVVLP�FRPR�R�DEULJR�GH�UHVtGXRV�
UHFLFOiYHLV� VHPDQDOPHQWH�� $SyV� HVWHV� PRQLWRUDPHQWRV� VmR� GDGRV� IHHGEDFNV DRV� JHUDGRUHV� SDUD� D�
PHOKRULD� FRQWtQXD� GD� TXDOLGDGH� GH� VHJUHJDomR� GRV� UHVtGXRV�� 7RGRV� RV� UHVtGXRV� VyOLGRV� JHUDGRV� QR�
&kPSXV�VmR�TXDQWLILFDGRV�H�D�GHILQLomR�GR�ORFDO�GH�GHVWLQDomR�SDVVD�SHOD�&RPLVVmR�SDUD�DQiOLVH�H�HVWXGR�
GH�YLDELOLGDGH�WpFQLFD�H�DPELHQWDO��
$OpP� GLVVR�� HVWD� &RPLVVmR� HQFDUUHJD�VH� GD� VHQVLELOL]DomR� GD� FRPXQLGDGH� DFDGrPLFD� H� SURPRomR� GH�
SDOHVWUDV� H� WUHLQDPHQWRV� DRV� DOXQRV� H� VHUYLGRUHV�� QXP� SURFHVVR� FRQWtQXR� H� SHUPDQHQWH� GH�
FRQVFLHQWL]DomR��
6HPHVWUDOPHQWH� ID]�VH� D� FDUDFWHUL]DomR� ItVLFD� GRV� UHVtGXRV� VyOLGRV� UHFLFOiYHLV� JHUDGRV� QR� &kPSXV�
�JHUDomR�SHU�FDSWD��FRPSRVLomR�JUDYLPpWULFD�H�SHVR�HVSHFtILFR���GH�PRGR�D�PRQLWRUDU�R�FRPSRUWDPHQWR�GD�
JHUDomR�H�D�TXDOLGDGH�GH�VHJUHJDomR�DR�ORQJR�GR�WHPSR��
4XDQWR�j�PLQLPL]DomR�GD�TXDQWLGDGH�GH�UHVtGXRV�JHUDGD��FDGD�DOXQR�H�VHUYLGRU�TXH�LQJUHVVD�QR�&kPSXV�
UHFHEH� XPD� FDQHFD� SOiVWLFD�� $VVLP�� D� JHUDomR� SHU� FDSWD�PpGLD� GH� FRQVXPR� GH� FRSRV� GHVFDUWiYHLV� p�
LUULVyULD�� FHUFD�GH� ���� FRSRV�SHVVRD�GLD��1R� VHJXQGR� VHPHVWUH� GH������ WDPEpP� IRUDP�VXEVWLWXtGRV�RV�
SDSpLV�GH�VHFDJHP�GH�PmRV�GRV�EDQKHLURV�SRU�VHFDGRUHV�HOpWULFRV HP�ERD�SDUWH�GR�&kPSXV �����GRV�
EDQKHLURV� GH�JUDQGH�SRUWH��� $V� LPSUHVVRUDV� GD� LQVWLWXLomR� VmR� WRGDV�GRWDGDV� GH� VLVWHPD� GH� LPSUHVVmR�
IUHQWH� H� YHUVR�� GH�PRGR� D�PLQLPL]DU� R� FRQVXPR� GH� SDSpLV�� (P� WRGDV� DV� LPSUHVVRUDV� Ki� FDL[DV� SDUD�
GHVFDUWH�GH�UDVFXQKRV��(VWHV�VmR�TXDQWLILFDGRV�PHQVDOPHQWH�H�UHFROKLGRV�SDUD�SRVWHULRU�UHXVR�QD�IRUPD�
GH�EORFRV�GH�DQRWDo}HV��
2�&kPSXV�/RQGULQD�GD�87)35�HQFRQWUD�VH�HP�SOHQD�H[SDQVmR��2EUDV�VmR�FRQVWDQWHV�QD�LQVWLWXLomR�H�RV�
FRQWUDWRV� FRP� DV� HPSUHLWHLUDV� SUHYHHP� D� REULJDWRULHGDGH� SHOR� FRUUHWR� JHUHQFLDPHQWR� GRV� UHVtGXRV�
VyOLGRV��R�TXH�p�PRQLWRUDGR�SHOR�ILVFDO�GR�FRQWUDWR�
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ODERUDWyULR� 3LOKDV�H�EDWHULDV� 9LGUDULDV�FRQWDPLQDGDV�

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

/tTXLGRV�
+i�UHVtGXRV�FRP�VROYHQWHV�
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�

6yOLGRV�
3RGHP�FRQWHU�HP�VXDV�

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�

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

����NJ�DQR
RX�����/�DQR

(VWRTXH�-XQ�1RY�����������/�

�����NJ�DQR

(VWRTXH�-XQ�1RY������
��NJ

�����XQLGDGHV�GH�SLOKDV H
����XQLGDGHV�GH�EDWHULDV�

����/ D�FDGD���PHVHV

(VWRTXH�-XQ�1RY������
�����P�

$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[DV�GH�YLGUDULD�HP�3($'� GH�
���OLWURV��QD�FRU�YHUGH��

GHYLGDPHQWH�LGHQWLILFDGD

$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�IXQFLRQiULR�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 $QXDO

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

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

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

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU
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'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�
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
0HGLF�7HF�$PELHQWDO�/WGD�0( *0	&�/RJtVWLFD�H�7UDQVSRUWHV�

/WGD
1RUWH�9LVXDO�6HUYLoRV�$PELHQWDLV�

/WGD
1RPH�GH�IDQWDVLD
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(P�FDVR�GR�DFRQGLFLRQDGRU�VH�
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(P�FDVR�GR�DFRQGLFLRQDGRU�VH�
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)RUPD�GH�
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'HVFUHYHU�FRPR�R�
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RX�DUPD]HQDPHQWR

2�WUDQVSRUWH�p�IHLWR�FRP�DX[tOLR�
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UHVSRQViYHO�SRU�HVWD�WDUHID

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

URGDV��SRU�IXQFLRQiULR�GD�
HPSUHVD�WHUFHLUL]DGD�GH�OLPSH]D��

UHVSRQViYHO�SRU�HVWD�WDUHID

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

URGDV��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���
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6HPDQDO 6HPDQDO 6HPDQDO

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

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

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

�;��e�SUDWLFDGD
�����3UHWHQGH�VH�SUDWLFDU
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5HFLFODJHP 5HFLFODJHP 5HFLFODJHP
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5HVtGXR�� 5HVtGXR�� 5HVtGXR��
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yOHR�YHJHWDO��SDSHO��
SOiVWLFR��PHWDO��OL[D��
JHVVR��PDGHLUD��
UHMHLWRV�GH�YDUULomR�H�
GH�EDQKHLUR��WHFLGR��
HPEDODJ��ORQJD�YLGD

5HVtGXR�(OHWUR�HOHWU{QLFR ÏOHR�YHJHWDO �

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

6yOLGR��GLYHUVLILFDGR��FRQWHP�
GLYHUVRV�FRPSRQHQWHV��

6H�GHVFDUWDGR�LQFRUUHWDPHQWH�
SRGH�FDXVDU�SROXLomR�GR�VROR�H�

GDV�iJXDV�
6H�TXHLPDGR��SROXLomR�GR�DU�

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

/tTXLGR�YLVFRVR��FRP�RGRU�
FDUDFWHUtVWLFR��HOHYDGR�WHRU�GH�

VyOLGRV�HP�VXVSHQVmR��
6H�GHVFDUWDGR�LQFRUUHWDPHQWH�
SRGH�FDXVDU�SROXLomR�GR�VROR�H�

GDV�iJXDV�
5LVFR�GH�DWUDomR�GH�YHWRUHV�

�

3RQWR�GH�*HUDomR� 7RGR�R�&kPSXV� *LQFDQD�6ROLGiULD�GH� �
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([��5HIHLWyULR��VDODV�
GH�DXOD��ODERUDWyULRV��
iUHD�FRPXP

DUUHFDGDomR�GH�yOHR�

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

����NJ���PHVHV�
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����NJ�± -XQ
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����/�����������± ���������
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$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
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&DL[DV�GH�SDSHOmR�RX�OL[HLUDV�GH�
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H[WHUQR�
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FREHUWD��SLVR�
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$EULJR�FREHUWR�FRP�SLVR�
LPSHUPHiYHO

%RPERQD�SOiVWLFD�ORFDOL]DGD�HP�
iUHD�FREHUWD�FRP�SLVR�

LPSHUPHiYHO
�

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�GH�YD]DPHQWR��GHYH�VH�
XWLOL]DU�XP�PDWHULDO�FRP�SRWHQFLDO�

GH�DEVRUomR��WHFLGR��SDSHO��
VHUUDJHP��H�GHVWLQDU�HVWH�

PDWHULDO�FRPR�UHVtGXR�RUJkQLFR��
VXEVWLWXLQGR�R�UHFLSLHQWH�FRP�

YD]DPHQWR�

�

)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�HP�FRQWrLQHU�
GH�3($'��FRP���URGDV��RX�

PDQXDOPHQWH�SRU�IXQFLRQiULR�GD�
HPSUHVD�WHUFHLUL]DGD

2�WUDQVSRUWH�p�IHLWR�
PDQXDOPHQWH�RX�HP�FRQWrLQHU�

GH�3($'��FRP���URGDV
�

)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO
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SUDWLFDU"
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�����7UDWD�VH�GH�XPD�

SRVVLELOLGDGH
�
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OL[R�HOHWUR�HOHWU{QLFRV
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5HVtGXRV�0(

�

1RPH�GH�IDQWDVLD 21*�(�OL[R ,WD�5HVtGXRV �
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�

5D]mR�VRFLDO $VVRFLDomR�GH�UHFLFODGRUHV�GH�
OL[R�HOHWUR�HOHWU{QLFRV

-RmR�$SDUHFLGR�GRV�5HLV�
5HVtGXRV�0(

�

1RPH�GH�IDQWDVLD 21*�(�OL[R ,WD�5HVtGXRV �
7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO 5/2��������5� 5/2��������5� �

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

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

,$3 ,$3 �

&� 5(6Ë'826�,1(57(6��&/$66(�,,%�

5HVtGXR�� 5HVtGXR�� 5HVtGXR��
5HVtGXR�*HUDGR��
([��9LGUR��FHUkPLFD��
FRQFUHWR��DUHLD�
SQHX

9LGURV ,VRSRU 5&&

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

6yOLGR��SHUIXURFRUWDQWH
5LVFR�GH�DFLGHQWH�FRP�SHVVRDO�
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5LVFR�GH�SUROLIHUDomR�GH�YHWRUHV�
$VSHFWR�YLVXDO�QHJDWLYR��

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

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

6yOLGR��PDWHULDO�GLYHUVLILFDGR��
YROXPRVR �UHVtGXRV�FHUkPLFRV��
FRQFUHWR��WLMRORV��DUJDPDVVD��
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3ROXLomR�GR�VROR�H�GDV�iJXDV�

$VSHFWR�YLVXDO�QHJDWLYR�
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([��5HIHLWyULR��VDODV�
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2EUDV�H�UHIRUPDV�QDV�
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9ROXPH�
4XDQWLILFDU�RV�
UHVtGXRV�HP�
OLWURV�VHPDQD�H��VH�
GHVHMDU�
DFUHVFHQWDU�RXWUD�
XQLGDGH�SHUtRGR

����P� HP���PHVHV
������NJ HP���PHVHV

(VWRTXH�QR�&kPSXV��GH�-XQ�
1RY������OLWURV

���OLWURV�VHPDQD
$SHQDV�QR�&kPSXV�����

OLWURV�VHPDQD

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

��P� HP��������������
���P� HP�����������

$FRQGLFLRQDPHQWR�
LQWHUQR�
,QIRUPDU�R�ORFDO�GH�
SULPHLUD�GLVSRVLomR�
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&DL[DV�GH�YLGUDULD�HP�3($'�GH�
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FRQWUROH�GH�DFHVVRV

$EULJR�FREHUWR�FRP�SLVR�
LPSHUPHiYHO

3iWLRV�LQWHUQRV�H�FDoDPED�

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

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

HVWD�ILQDOLGDGH�

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

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

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

GD�XQLGDGH�JHUDGRUD

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

URGDV��SRU�IXQFLRQiULR�GD�
HPSUHVD�WHUFHLUL]DGD�GH�OLPSH]D��

UHVSRQViYHO�SRU�HVWD�WDUHID

&RP�FRQWrLQHU�HP�3($'�FRP���
URGDV�H�FDUULQKR�GH�PmR
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iUHD�GH�WUDWDPHQWR�
RX�DUPD]HQDPHQWR
)UHTXrQFLD�GH�
FROHWD�H[WHUQD�
�TXDQGR�R�UHVtGXR�
VDL�GD�HPSUHVD��
([��GLiULD��D�FDGD���
GLDV��PHQVDO

9DULiYHO�FRQIRUPH�JHUDomR 6HPDQDO
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�

5HFLFODJHP 5HFLFODJHP 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

5D]mR�VRFLDO

&RRSHUDWLYD�GH�FROHWD�VHOHWLYD�GH�
PDWHULDLV�UHFLFOiYHLV�5HIXP�/WGD

D��&RRSHUDWLYD�GRV�FDWDGRUHV�GH�
PDWHULDLV�UHFLFOiYHLV�GH�UHVtGXRV�
GD�UHJLmR�1RUWH�GH�/RQGULQD��
E��&RRSHU�5HJLmR�&RRSHUDWLYD�
GH�0DWHULDLV�5HFLFOiYHLV�H�

5HVtGXRV�6yOLGRV�

.XULFD�6HOHWD�$PELHQWDO�6�$

1RPH�GH�IDQWDVLD
&RRSHU�5HIXP

D��&RRSHUQRUWK
E��&RRSHU�5HJLmR

.XULFD�6HOHWD�$PELHQWDO

7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO /$6�����

D��/$6�����
E��/2������

/2������

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

D������������
E������������

����������

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

,$3 ,$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

&RRSHUDWLYD�GH�FROHWD�VHOHWLYD�GH�
PDWHULDLV�UHFLFOiYHLV�5HIXP�/WGD

D��&RRSHUDWLYD�GRV�FDWDGRUHV�GH�
PDWHULDLV�UHFLFOiYHLV�GH�UHVtGXRV�
GD�UHJLmR�1RUWH�GH�/RQGULQD��
E��&RRSHU�5HJLmR�&RRSHUDWLYD�
GH�0DWHULDLV�5HFLFOiYHLV�H�

5HVtGXRV�6yOLGRV�

.XULFD�6HOHWD�$PELHQWDO�6�$

1RPH�GH�IDQWDVLD
&RRSHU�5HIXP

D��&RRSHUQRUWK
E��&RRSHU�5HJLmR .XULFD�6HOHWD�$PELHQWDO

7LSR�H�Q��GD�OLFHQoD�
DPELHQWDO /$6�����

D��/$6�����
E��/2������ /2������

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

D������������
E������������ ����������

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

,$3 ,$3 ,$3
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�� 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 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 'LVWULEXLU�FDQHFDV�SOiVWLFDV�SDUD� WRGRV�RV�QRYRV�DOXQRV�H�VHUYLGRUHV�SDUD�PLQLPL]DU�D�JHUDomR�GH�
FRSRV�GHVFDUWiYHLV�

x 8WLOL]DU�FRSRV�H�[tFDUDV�SHUPDQHQWHV�QDV�FDQWLQDV�GRV�GHSDUWDPHQWRV��HP�VXEVWLWXLomR�DRV�FRSRV�
GHVFDUWiYHLV�XWLOL]DGRV�SDUD�YLVLWDQWHV��FRP�R�LQWXLWR�GD�GLPLQXLomR�GD�JHUDomR��

x &RQWLQXDU�FRP�D�TXDQWLILFDomR�GR�GHVFDUWH�GH�SDSpLV�QDV� LPSUHVVRUDV�H�SURPRYHU�R�UH~VR�GH�QD�
IRUPD�GH�EORFRV�GH UDVFXQKRV��GH�PRGR�D PLQLPL]DU�D�GHVWLQDomR�H�R�FRQVXPR�GH�SDSHO��

��� &$3$&,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��6HPHVWUDO
5HVSRQViYHO� SHORV� WUHLQDPHQWRV�� &RPLVVmR� GH� *HVWmR� GH� 5HVtGXRV� 6yOLGRV� GD� 87)35� &kPSXV�
/RQGULQD��QD�SUHVLGrQFLD�GD�3URI��'UD��7DWLDQH�&ULVWLQD�'DO�%RVFR�H�YLFH�SUHVLGrQFLD�GD�3URI��'UD��.DWLD�
9DOpULD�0DUTXHV�&DUGRVR�3UDWHV�
&RQWH~GRV�DERUGDGRV��6HJUHJDomR�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��
2EVHUYDomR�� 2V� VHUYLGRUHV� WHUFHLUL]DGRV� UHFHEHP� WUHLQDPHQWR� DR� PHQRV� GXDV� YH]HV� SRU� DQR� H�� DR�
LQJUHVVDUHP� QR� &kPSXV�� UHFHEHP� FDQHFDV� H� FDUWLOKDV�� (P� VXD� VDOD� GH� SHUPDQrQFLD�� Ki� XP� EDQQHU�
H[SOLFDWLYR� FRP� RV� SURFHGLPHQWRV� DFHUFD� GR� JHUHQFLDPHQWR� GH� UHVtGXRV� VyOLGRV� QR� &kPSXV�� $�
HQFDUUHJDGD�� DR� UHFHEHU� RV� QRYRV� VHUYLGRUHV� ID]� HVWD� DERUGDJHP�� SDXWDQGR�VH� QDV� LQIRUPDo}HV� GR�
EDQQHU��

3~EOLFR�DOYR��)XQFLRQiULRV�GD�(PSUHVD�5HVSRQViYHO�SHOD�$GPLQLVWUDomR�GR�5HVWDXUDQWH�8QLYHUVLWiULR
)UHTXrQFLD�GRV�WUHLQDPHQWRV��6HPHVWUDO
5HVSRQViYHO� SHORV� WUHLQDPHQWRV�� ,QWHJUDQWHV� GD� &RPLVVmR� GH� *HVWmR� GH� 5HVtGXRV� 6yOLGRV� �VRE� D�
SUHVLGrQFLD� GD� 3URI�� 'UD�� 7DWLDQH� &ULVWLQD� 'DO� %RVFR� H� YLFH�SUHVLGrQFLD� GD� 3URI�� 'UD�� .DWLD� 9DOpULD�
0DUTXHV�&DUGRVR�3UDWHV��
&RQWH~GRV�DERUGDGRV��'HVWLQDomR�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��
HVWUDWpJLDV�GH�PLQLPL]DomR�GD�JHUDomR�GH�UHVtGXRV�VyOLGRV�
2EVHUYDomR� (PERUD� D� HPSUHVD� TXH� DGPLQLVWUD� R� 5HVWDXUDQWH� 8QLYHUVLWiULR� VHMD� UHVSRQViYHO� SHOR�
UHVtGXR�Oi�JHUDGR��D�8QLYHUVLGDGH�WHP�UHVSRQVDELOLGDGH�FRPSDUWLOKDGD�QD�RULHQWDomR�GRV�XVXiULRV�TXDQWR�
j�FROHWD�VHOHWLYD�Oi�UHDOL]DGD�

3~EOLFR�DOYR� 6HUYLGRUHV�H�DOXQRV
)UHTXrQFLD�GRV�WUHLQDPHQWRV��DWLYLGDGHV�GHVHQYROYLGDV�URWLQHLUDPHQWH
2EVHUYDomR��
2V�DOXQRV�VmR�DERUGDGRV�GLDULDPHQWH�YLD�UHGHV�VRFLDLV��)DFHERRN���SXEOLFDo}HV�GH�LQIRUPDWLYRV�QDV�79V�
GR� &kPSXV�� DGHVLYRV� H� LQIRUPDWLYRV� QRV� EDQKHLURV�� 58�� PXUDLV�� ODERUDWyULRV� H� VDODV� GH� DXOD��
6HPHVWUDOPHQWH��QD�SURJUDPDomR�GH�UHFHSomR�GH�FDORXURV��ID]�VH�XPD�SDOHVWUD�DRV�DOXQRV�LQJUHVVDQWHV�
H� D� GLVWULEXLomR� GH� FDQHFDV� H� FDUWLOKDV� LQIRUPDWLYDV� TXDQWR� DR� JHUHQFLDPHQWR� GH� UHVtGXRV� VyOLGRV� QR�
&kPSXV��$OpP�GLVVR��VHPHVWUDOPHQWH VmR�UHDOL]DGDV�*LQFDQDV�VROLGiULDV�TXH�SURPRYHP�D�DUUHFDGDomR�
GH� UHVtGXRV� �H[��� ODFUHV� GH� DOXPtQLR�� yOHR� YHJHWDO�� LQVWUXPHQWRV� GD� HVFULWD��� TXH� SRVWHULRUPHQWH� VmR�
HQFDPLQKDGRV�D�LQVWLWXLo}HV�GH�DVVLVWrQFLD�VRFLDO�GH�/RQGULQD��
2V�VHUYLGRUHV HIHWLYRV� WDPEpP VmR�DERUGDGRV�FRP�DV�HVWUDWpJLDV�YLVXDLV� �DGHVLYRV��PXUDLV��79V��HWF���
HPDLOV�LQVWLWXFLRQDLV��VHVVmR�³5HVLOGR�HP�DomR´�QR�LQIRUPDWLYR��MRUQDO]LQKR�GLJLWDO��PHQVDO�GRV�VHUYLGRUHV��
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PRQLWRUDPHQWR� TXLQ]HQDO� GD� TXDOLGDGH� GH� VHJUHJDomR� GRV� UHVtGXRV� QD� IRQWH�� TXH� UHVXOWD� VHORV� GH�
TXDOLGDGH� DIL[DGRV� QRV� VHWRUHV H� ODERUDWyULRV�� FRQWHQGR� IHHGEDFN�� DERUGDJHP� SHVVRDO� H� HP� UHXQL}HV��
TXDQGR�QHFHVViULR��
$QXDOPHQWH�D�&RPLVVmR�GH�*HVWmR�GH�5HVtGXRV�6yOLGRV�SURPRYH�XP�&LFOR�GH�SDOHVWUDV��6mR�SDOHVWUDV��
PHVDV�FRRUGHQDGDV�H�RILFLQDV�DEHUWDV�j�FRPXQLGDGH�SDUD�D�DERUGDJHP�H�GLVFXVVmR�GR�WHPD ³5HVtGXRV�
6yOLGRV´��(P������R�HYHQWR IRL�UHDOL]DGR�QR�GLD�������H��QHVWH�DQR��IRL�QR�GLD��������
3RU� ILP��D�&RPLVVmR�DWXD�HP�HYHQWRV� LQVWLWXFLRQDLV��GLVSRQLELOL]DQGR� OL[HLUDV�SDUD�D�FRUUHWD�VHJUHJDomR�
GRV� UHVtGXRV� H� UHDOL]D� D VHQVLELOL]DomR�GRV� SDUWLFLSDQWHV� SDUD� R� XVR�GDV� FDQHFDV�� GH�PRGR�D HYLWDU� R�
FRQVXPR�GH�FRSRV�GHVFDUWiYHLV�

��� 2%6(59$d®(6
� $�FRQWUDWDomR�GD�HPSUHVD�TXH� IDUi�D�FROHWD�H�D�GHVWLQDomR� ILQDO�GH� UHVtGXRV�TXtPLFRV�GH� ODERUDWyULRV�
HVWi� HP� SURFHVVDPHQWR� QR� &kPSXV�� 'HVWH� PRGR�� R� PDWHULDO� HVWi� HVWRFDGR�� DJXDUGDQGR� D� FRQFOXVmR�
GHVWH� SURFHVVR�� &RORFRX�VH� D�0HGLF� 7HF� FRPR� UHVSRQViYHO� SHOD� GHVWLQDomR� ILQDO�� SRLV� IRL� D� TXH� IH]� D�
FROHWD� QRV�DQRV�DQWHULRUHV��1R�HQWDQWR��SRGH�KDYHU�PXGDQoDV�HP� IXQomR�GR�SURFHVVR�GH� FRQFRUUrQFLD�
S~EOLFD�SDUD�D�SUHVWDomR�GRV�VHUYLoRV� 2�HVWRTXH�GH�-XQ�1RY������FRQWLQXD�VHQGR�����/��SRLV�HP�IXQomR�
GD�ORWDomR�GR�DEULJR�GH�UHVtGXRV�TXtPLFRV��R�PDWHULDO�DLQGD�HVWi�HVWRFDGR�QRV�ODERUDWyULRV��DJXDUGDQGR�D�
FROHWD� 2�&kPSXV�FRQWD�FRP�XPD�&RPLVVmR�GH�*HVWmR�GH�5HVtGXRV�4XtPLFRV��TXH�VH�RFXSD�GH�RULHQWDU�D�
VHJUHJDomR�GRV�UHVtGXRV�QD� IRQWH�H�GDU�VXD�GHVWLQDomR� ILQDO��e�FRPSRVWD�SRU�4XtPLFRV�KDELOLWDGRV�SDUD�
RULHQWDomR� HP� FDVR� GH� HPHUJrQFLDV� H� DFLGHQWHV� FRP� UHVtGXRV� TXtPLFRV�
�KWWS���ZZZ�XWISU�HGX�EU�ORQGULQD�FRPLVVRHV�FRPLVVDR�GH�JHVWDR�GH�UHVLGXRV�TXLPLFRV���
� $V�SLOKDV�H�EDWHULDV�IRUDP�HQFDPLQKDGDV�H�R�PDWHULDO�IRL�UHFHELGR�QR�GLD�������������2�FHUWLILFDGR�DLQGD�
QmR�IRL�HPLWLGR��
� 2�HVWRTXH�H[LVWHQWH�QD�$77�GH�UHVtGXRV SHULJRVRV�GR�&kPSXV� QHVWH�PRPHQWR� p�GH������P��
� 2V� UHVtGXRV� RUJkQLFRV�� UHFLFOiYHLV� H� UHMHLWRV� GR� 5HVWDXUDQWH� 8QLYHUVLWiULR� �58�� VmR� GHVWLQDGRV�
MXQWDPHQWH� FRP�RV� UHVtGXRV�GD�87)35�H�DFRQGLFLRQDGRV�HP�VDFRV�GH� FRUHV�GLIHUHQWHV�SDUD� IDFLOLWDU� D�
LGHQWLILFDomR�H�FDUDFWHUL]DomR��(VWmR�DSUHVHQWDGRV�QD�7DEHOD�RV�YDORUHV�GD�JHUDomR�GD�87)35�H�GR�58�
VRPDGRV H� RV� YDORUHV� DSHQDV� GR� &kPSXV�� $� SDUWLU� GR� PrV� GH� MXQKR D� TXDQWLILFDomR� SDVVRX� D� VHU�
VHSDUDGD�� 6HQGR� DVVLP�� QR� SUy[LPR� 3*56� VHUi� SRVVtYHO� DSUHVHQWDU� R� FHUWLILFDGR� GH� GHVWLQDomR� GRV�
UHVtGXRV� UHFLFOiYHLV� JHUDGRV� DSHQDV� QR� &kPSXV�� (P� FRPSRVLomR� JUDYLPpWULFD� UHDOL]DGD� QR� PrV� GH�
QRYHPEUR GH� ������ HP�PpGLD�� ������ HP�PDVVD� GRV� UHVtGXRV� UHFLFOiYHLV� JHUDGRV�QD�87)35�&kPSXV�
/RQGULQD�p�SOiVWLFR��R�HTXLYDOHQWH�D���� OLWURV�VHPDQD������p�SDSHOmR��R�HTXLYDOHQWH�D�����OLWURV�VHPDQD��
�����HP�PDVVD�p�PHWDO��R�HTXLYDOHQWH�D����OLWURV�VHPDQD������HP�PDVVD�p�SDSHO��R�HTXLYDOHQWH�D�����
OLWURV�VHPDQD�����HP�PDVVD�p�LVRSRU��R�HTXLYDOHQWH�D����OLWURV�VHPDQD��$�JHUDomR�GH�YLGUR�p�HVSRUiGLFD�H�
QmR� IRL� LGHQWLILFDGD� QD� FRPSRVLomR� JUDYLPpWULFD�� (P� JHUDO� RV� YLGURV� TXH� VmR� GHVWLQDGRV� QR� &kPSXV�
GHFRUUHP�GD�TXHEUD�GH�MDQHODV�H�SRUWDV��1R�PRPHQWR��R�HVWRTXH�GHVWH�WLSR�GH�YLGUR�p�GH����OLWURV��
� $� HVFROKD� GD� &RRSHUDWLYD� GH� FDWDGRUHV� SDUD� D� FROHWD� GRV� UHVtGXRV� UHFLFOiYHLV� GD� 87)35� &kPSXV�
/RQGULQD� VH� Gi� VHJXQGR� R� 'HFUHWR� )HGHUDO� Q�� ����������� 1R� SHUtRGR� GH� ����������� D� ������������ D�
&RRSHUDWLYD�TXH�QRV�DWHQGHX�IRL�D�&RRSHU�5HIXP��&RRSHUDWLYD�GH�&ROHWD�6HOHWLYD�GH�0DWHULDLV�5HFLFOiYHLV�
5HIXP�/WGD�± /$6������± 9DOLGDGH���������������(P�VHJXLGD��IRL�D�(FR5HFLP��(FRUHFLP�&RRSHUDWLYD�GH�
&ROHWD�GH�0DWHULDLV�5HFLFOiYHLV�H�5HXWLOL]iYHLV�± /$6������± 9DOLGDGH���������������(P�YLUWXGH�GR�QmR�
DWHQGLPHQWR� DR� 7HUPR� GH� &RPSURPLVVR�� QR� TXH� VH� UHIHUH� j� IUHTXrQFLD� GD� FROHWD� GH� UHVtGXRV�� HP�
����������� D� &RPLVVmR� GH� *HVWmR� GH� 5HVtGXRV� 6yOLGRV� HQFDPLQKRX� XP� UHODWyULR� j� 'LUHWRULD� GH�
3ODQHMDPHQWR�H�$GPLQLVWUDomR�H��HP�VHJXLGD��D�87)35�&kPSXV�/RQGULQD�VROLFLWRX�D�UHVFLVmR�GR�7HUPR�
GH�&RPSURPLVVR��'HVGH� HQWmR�� IRPRV�RULHQWDGRV�D� GLVSRQLELOL]DU� RV� UHVtGXRV� UHFLFOiYHLV� j�&RRSHUDWLYD�
PDLV�SUy[LPD�GD�8QLYHUVLGDGH��D�&RRSHUQRUWK �&RRSHUDWLYD�GRV�&DWDGRUHV�GH�0DWHULDLV�5HFLFOiYHLV�H�GH�
5HVtGXRV�GD�5HJLmR�1RUWH�GH�/RQGULQD�± /$6������± 9DOLGDGH�������������� (P������������KRXYH�QRYD�
VHOHomR��HP�FRQIRUPLGDGH�FRP�R�'HFUHWR�Q������������H�GHVGH������������D�&RRSHUDWLYD�TXH�HVWi�QRV�
DWHQGHQGR�FRP�D�FROHWD�VHOHWLYD�p�D�&RRSHU�5HJLmR��
� $�FHUWLILFDomR�p�GDGD�HP�NJ��4XDQWR�j�IUHTXrQFLD�GH�JHUDomR��QD�FROHWD�GR�GLD�������������R�PRQWDQWH�
UHIHUH�VH�D�PDWHULDLV�DUUHFDGDGRV�GD�FRPXQLGDGH�H[WHUQD �FDPSDQKD�GH�UHFROKLPHQWR���1D�FROHWD�GR�GLD�
���������� H����������� R�PRQWDQWH�UHIHUH�VH�DR�JHUDGR�QR�&kPSXV�VRPHQWH��'HVGH�DJRVWR�GH������R�
&kPSXV�SDVVRX�D�FRQWDU�FRP�XP�(FRSRQWR�SDUD�D�FROHWD�GH�UHVtGXRV�HOHWUR�HOHWU{QLFRV�GD�FRPXQLGDGH��
1R�PrV�GH�QRYHPEUR GH������R�FHUWLILFDGR�UHIHUH�VH�DR�PDWHULDO�GHVWLQDGR�SHOD�FRPXQLGDGH�DFDGrPLFD���
� 1R�&kPSXV�Ki�3URMHWR�GH�([WHQVmR�GH�3URWHomR�DRV�$QLPDLV��3(3$���TXH�DWHQGH�DRV�DQLPDLV�TXH�VH�
LQVWDODP�DTXL��SURPRYHQGR�FDVWUDomR��PHGLFDomR��DOLPHQWDomR�H�DORMDPHQWR�HP�KRWpLV�SDUD�DQLPDLV��(VWH�
SURMHWR� VH� VXVWHQWD� D� SDUWLU� GH� GRDo}HV�� 8PD� HVWUDWpJLD� XWLOL]DGD� SHOR� JUXSR� SDUD� D� DUUHFDGDomR� GH�



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

ϮϬϭϳ

UHFXUVRV� p� R� UHFROKLPHQWR� GH� yOHR� YHJHWDO�� TXH� p� FRPHUFLDOL]DGR� 7RGR� R� JHUHQFLDPHQWR� GD� FROHWD� H�
GHVWLQDomR�GR�UHVtGXR�HVWi�D�FDUJR�GR�3(3$�

��� /(*,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�
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�



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

ϮϬϭϳ

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 'HFUHWR� 0XQLFLSDO� Q�� �������� � ,QVWLWXL� R� 3ODQR� ,QWHJUDGR� GH� *HUHQFLDPHQWR� GH� 5HVtGXRV� GD�
&RQVWUXomR�&LYLO�QR�0XQLFtSLR�GH�/RQGULQD�35��GLVFLSOLQD�RV�WUDQVSRUWDGRUHV�GH�UHVtGXRV�HP�JHUDO�H�Gi�
RXWUDV�SURYLGrQFLDV�

x 'HFUHWR� 0XQLFLSDO� Q�� �������� � 5HJXODPHQWD� D� JHVWmR� GRV� UHVtGXRV� RUJkQLFRV� H� UHMHLWRV� GH�
UHVSRQVDELOLGDGH�S~EOLFD�H�SULYDGD�QR�0XQLFtSLR�GH�/RQGULQD�H�Gi�RXWUDV�SURYLGrQFLDV�

x /HL�0XQLFLSDO�Q������������� � )L[D�QRUPDV�SDUD�R�OLFHQFLDPHQWR�DPELHQWDO�QR�0XQLFtSLR�GH�/RQGULQD��
LQVWLWXL�WD[DV�UHODWLYDV�DR�OLFHQFLDPHQWR�DPELHQWDO�H�Gi�RXWUDV�SURYLGrQFLDV�

x /HL�0XQLFLSDO�Q������������� � ,QVWLWXL�R�&yGLJR�GH�3RVWXUDV�GR�0XQLFtSLR�GH�/RQGULQD�
x /HL�0XQLFLSDO�Q������������� � ,QVWLWXL�R�&yGLJR�$PELHQWDO�GR�0XQLFtSLR�GH�/RQGULQD�

��� $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 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HVSRQViYHO�OHJDO�SHOR�HPSUHHQGLPHQWR 5HVSRQViYHO�WpFQLFR
1RPH FRPSOHWR� 6LGQH\�$OYHV�/RXUHQoR��� 1RPH FRPSOHWR� 9DQHVVD�5HJLQD�/D]DUR�0DQJLHUL

/RQGULQD� �� GH�QRYHPEUR GH������



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

ϮϬϭϳ

$1(;26

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�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���QmR�VH�DSOLFD�



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

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��



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

ϮϬϭϳ

E� )RWRV OHJHQGDGDV�GH�FDGD�UHVtGXR�JHUDGR�

&ŝŐƵƌĂ�Ϭϭ͗��dd�ĚĞ�ZĞƐşĚƵŽƐ�KƌŐąŶŝĐŽƐ͘

&ŝŐƵƌĂ�ϬϮ͗��dd�ĚĞ�ZĞũĞŝƚŽƐ͘



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

ϮϬϭϳ

&ŝŐƵƌĂ�Ϭϯ͗��dd�ĚĞ�ƌĞƐşĚƵŽƐ�ƉĞƌŝŐŽƐŽƐ�;ƋƵşŵŝĐŽƐͿ͘

&ŝŐƵƌĂ�Ϭϰ͗�sŝƐƚĂ�ĨƌŽŶƚĂů�ĚĂ��dd�ĚĞ�ƌĞƐşĚƵŽƐ�ƌĞĐŝĐůĄǀĞŝƐ͘



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

ϮϬϭϳ

&ŝŐƵƌĂ�Ϭϱ͗��ĐŽŶĚŝĐŝŽŶĂĚŽƌĞƐ�ĚĞ�>ąŵƉĂĚĂƐ�ĨůƵŽƌĞƐĐĞŶƚĞƐ�ƵƐĂĚĂƐ͘

&ŝŐƵƌĂ�Ϭϲ͗��ĐŽŶĚŝĐŝŽŶĂĚŽƌĞƐ�ĚŽƐ�>ĂďŽƌĂƚſƌŝŽƐ͘



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

ϮϬϭϳ

&ŝŐƵƌĂ�Ϭϳ͗��ĐŽŶĚŝĐŝŽŶĂĚŽƌĞƐ�ĚĞ�ǀŝĚƌŽƐ͘



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

ϮϬϭϳ

&ŝŐƵƌĂ�Ϭϴ͗��ĐŽŶĚŝĐŝŽŶĂĚŽƌ�ĚĞ�WŝůŚĂƐ�Ğ��ĂƚĞƌŝĂƐ͘

&ŝŐƵƌĂ�Ϭϵ͗�>ŝǆĞŝƌĂƐ�ĚĂ�ĐŽůĞƚĂ�ƐĞůĞƚŝǀĂ�ŶĂ�ĄƌĞĂ�ĞǆƚĞƌŶĂ�ĂŽƐ�ďůŽĐŽƐ�ĚŽ��ąŵƉƵƐ͘



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

ϮϬϭϳ

&ŝŐƵƌĂ�ϭϬ͗�>ŝǆĞŝƌĂƐ�ĚĞ�ĐŽůĞƚĂ�ƐĞůĞƚŝǀĂ�ŶŽƐ�ĐŽƌƌĞĚŽƌĞƐ�;ĄƌĞĂ�ŝŶƚĞƌŶĂ�ĚŽƐ�ďůŽĐŽƐͿ͘

&ŝŐƵƌĂ�ϭϭ͗�>ŝǆĞŝƌĂƐ�ŶŽ�ZĞƐƚĂƵƌĂŶƚĞ�hŶŝǀĞƌƐŝƚĄƌŝŽ͘



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

ϮϬϭϳ

&ŝŐƵƌĂ�ϭϮ͗��ĐŽŶĚŝĐŝŽŶĂĚŽƌ�ƉĂƌĂ�ƌĞƐƚŽƐ�ĚĞ�ƐƵĐŽƐ�ŶŽ�ZĞƐƚĂƵƌĂŶƚĞ�hŶŝǀĞƌƐŝƚĄƌŝŽ͘



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

ϮϬϭϳ

&ŝŐƵƌĂ�ϭϯ͗�>ŝǆĞŝƌĂ�ƉĂƌĂ�ĂĐŽŶĚŝĐŝŽŶĂŵĞŶƚŽ�ĚĞ�ƌĞƐşĚƵŽƐ�ĞůĞƚƌŽͲĞůĞƚƌƀŶŝĐŽƐ͘

&ŝŐƵƌĂ�ϭϰ͗��ŽŶƚġŝŶĞƌ�ĚĞ�W���͕�ĐŽŵ�ϰ�ƌŽĚĂƐ͕��ƵƚŝůŝǌĂĚŽ�ƉĂƌĂ�Ž�ƚƌĂŶƐƉŽƌƚĞ�ŝŶƚĞƌŶŽ�ĚĞ�ƌĞƐşĚƵŽƐ�ĂƚĠ�ĂƐ��ddƐ͘



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

ϮϬϭϳ

&ŝŐƵƌĂ�ϭϱ͗�>ŝǆĞŝƌĂ�ĚĞ�ƌĞũĞŝƚŽ�ĚŽƐ�ďĂŶŚĞŝƌŽƐ͘
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(VWD�/LFHQoD�WUDWD�VH�GH�5HQRYDomR�GH�/LFHQoD�$PELHQWDO�GH�2SHUDomR��3URWRFROR�������������/LFHQoD���������(PLVVmR�GD�/LFHQoD��������������9DOLGDGH�������������$
SUHVHQWH�/LFHQoD�$PELHQWDO�GH�2SHUDomR�IRL�HPLWLGD�FRP�EDVH�QR�$UWLJR�����LQFLVR�,,,��GD�5HVROXomR�&RQDPD�Q�����������$UWLJR�����LQFLVR�9��GD�5HVROXomR�Q����������&(0$��
&RQVHOKR�(VWDGXDO�GH�0HLR�$PELHQWH�H�/HL�(VWDGXDO������������TXH�HVWDEHOHFH�SULQFtSLRV��SURFHGLPHQWRV��QRUPDV�H�FULWpULRV�UHIHUHQWHV�j�JHUDomR��DFRQGLFLRQDPHQWR�
DUPD]HQDPHQWR��FROHWD��WUDQVSRUWH��WUDWDPHQWR�H�GHVWLQDomR�ILQDO�GRV�UHVtGXRV�VyOLGRV�HP�WRGR�R�(VWDGR�GR�3DUDQi��YLVDQGR�FRQWUROH�GD�SROXLomR��GD�FRQWDPLQDomR�H�D
PLQLPL]DomR�GH�VHXV�LPSDFWRV�DPELHQWDLV��$�SUHVHQWH�/LFHQoD�$PELHQWDO�GH�2SHUDomR�QmR�GLVSHQVD��WmR�SRXFR��VXEVWLWXL�TXDLVTXHU�RXWURV�DOYDUiV�H�FHUWLG}HV�GH�TXDOTXHU
QDWXUH]D�D�TXH��HYHQWXDOPHQWH��HVWHMD�VXMHLWR��H[LJLGRV�SHOD�/HJLVODomR�)HGHUDO��(VWDGXDO�RX�0XQLFLSDO��VHQGR�{QXV�GR�(VWDEHOHFLPHQWR�,QGXVWULDO��GR�5HSUHVHQWDQWH�/HJDO�H�GR
VHX�5HVSRQViYHO�7pFQLFR�R�3HUIHLWR�)XQFLRQDPHQWR��$SOLFDomR�H�0DQXWHQomR�GR�6LVWHPD�GH�7UDWDPHQWR�H�&RQWUROH�GH�3ROXLomR�$PELHQWDO��GHYHQGR�VHU�REVHUYDGRV�H
PRQLWRUDGRV�FRP�HILFLrQFLD��ULJRURVDPHQWH�GXUDQWH�VXD�RSHUDFLRQDOLGDGH��&RQIRUPH�HVWDEHOHFLGR�QR�������$UWLJR�����GR�'HFUHWR�(VWDGXDO�Q����������VXD�FRQFHVVmR�QmR
LPSHGLUi�H[LJrQFLDV�IXWXUDV��GHFRUUHQWHV�GR�DYDQoR�WHFQROyJLFR�RX�GD�PRGLILFDomR�GDV�FRQGLo}HV�DPELHQWDLV�ORFDLV��$V�DPSOLDo}HV�RX�DOWHUDo}HV�GHILQLWLYDV�QRV�SURFHVVRV�GH
SURGXomR�H�RX�QRV�YROXPHV�SURGX]LGRV�SHOD�DWLYLGDGH�GR�HPSUHHQGLPHQWR�LQGXVWULDO�RUD�OLFHQFLDGR��GH�FRQIRUPLGDGH�FRP�R�HVWDEHOHFLGR�QR�$UWLJR����GD�5HVROXomR�&(0$�Q�
����������HQVHMDUmR�HP�QRYRV�OLFHQFLDPHQWRV�SDUD�D�SDUWH�DPSOLDGD�RX�DOWHUDGD��2�HPSUHHQGLPHQWR�GH�DFRUGR�FRP�VXDV�FDUDFWHUtVWLFDV�GHYHUi�PDQWHU�DGHTXDGDPHQWH�VHXV
HTXLSDPHQWRV�GH�&RQWUROH�GH�3ROXLomR�$PELHQWDO�H�3ODQR�GH�*HUHQFLDPHQWR�GH�5HVtGXRV�6yOLGRV���3*56��7RGDV�DV�HWDSDV�GR�SURFHVVR�LQGXVWULDO�GHYHP�VHU�UHDOL]DGDV�GH
IRUPD�VHJXUD�H�DGHTXDGDV�WHFQLFDPHQWH��FRP�R�REMHWLYR�GH�PLQLPL]DU�H�FRQWURODU�RV�ULVFRV�D�VD~GH�GRV�WUDEDOKDGRUHV�H�DR�PHLR�DPELHQWH��SULQFLSDOPHQWH�QR�TXH�WDQJH�DR
PDQXVHLR�GH�PDWHULDLV��FDSWDomR�H�WUDWDPHQWR�GH�HPLVV}HV�VyOLGDV��OLTXLGDV�H�JDVRVDV��REVHUYDQGR�DV�QRUPDV�H�OHJLVODo}HV��$PELHQWDO��GH�6D~GH�H�GR�7UDEDOKR��0DQWHU
SODQLOKD�DWXDOL]DGD�GRV�UHVtGXRV�DUPD]HQDGRV��FRP�GDGRV�GH�SURFHGrQFLD��WLSR��FODVVH�H�TXDQWLGDGHV��EHP�FRPR�GRV�UHVtGXRV�VHSDUDGRV�H�GHVWLQDGRV�D�FRPHUFLDOL]DomR�FRP
WHUFHLURV��(VWDV�SODQLOKDV�GHYHUmR�VHU�DSUHVHQWDGDV�DR�,$3�VHPSUH�TXH�UHTXHULGDV��2V�UHVtGXRV�GHYHP�VHU�DUPD]HQDGRV�GH�PDQHLUD�D�QmR�SRVVLELOLWDU�D�DOWHUDomR�GH�VXD
FODVVLILFDomR�H�GH�IRUPD�TXH�VHMDP�PLQLPL]DGRV�RV�ULVFRV�GH�GDQRV�DPELHQWDLV��DF~PXOR�GH�iJXD�H�SUROLIHUDomR�GH�YHWRUHV��2�ORFDO�GH�DUPD]HQDPHQWR�GHYH�SRVVXLU��VLVWHPD
GH�LVRODPHQWR�TXH�LPSHoD�R�DFHVVR�GH�SHVVRDV�HVWUDQKDV��VLQDOL]DomR�GH�VHJXUDQoD�H�GH�LGHQWLILFDomR�GRV�UHVtGXRV�DOL�DUPD]HQDGRV��7RGRV�RV�DFHVVRV�LQWHUQRV�TXDQWR�RV
H[WHUQRV�GHYHP�VHU�SURWHJLGRV��H[HFXWDGRV�H�PDQWLGRV�GH�PDQHLUD�D�SHUPLWLU�VXD�XWLOL]DomR�VRE�TXDLVTXHU�FRQGLo}HV�FOLPiWLFDV��2�DUPD]HQDPHQWR�WHPSRUiULR�GH�UHVtGXRV�GHYH
VHU�RSHUDGR�H�PDQWLGR�GH�IRUPD�D�PLQLPL]DU�D�SRVVLELOLGDGH�GH�LQFrQGLR�RX�RXWUD�RFRUUrQFLD�TXH�SRVVD�FRQVWLWXLU�DPHDoD�j�VD~GH�KXPDQD�H�RX�DR�PHLR�DPELHQWH��$�LQVWDODomR
GHYH�VHU�HTXLSDGD�H�GHYHP�VHU�PDQWLGRV�DGHTXDGDPHQWH�WRGRV�RV�HTXLSDPHQWRV�GH�VHJXUDQoD�QHFHVViULRV�DRV�WLSRV�GH�HPHUJrQFLDV�SRVVtYHLV�GH�RFRUUHU��1D�RFRUUrQFLD�GH
DFLGHQWHV��QRWDGDPHQWH�QRV�FDVRV�HP�TXH�GHYLGR�D�YD]DPHQWRV��DGYHQKDP�ULVFRV�GH�SROXLomR�DPELHQWDO��GHQWUH�RXWUDV�DXWRULGDGHV�HQYROYLGDV��GH�LPHGLDWR��HVWH�,$3�GHYHUi
WDPEpP�VHU�LQIRUPDGR��$V�iJXDV�SOXYLDLV�LQFLGHQWHV�VREUH�iUHDV�FREHUWDV�H�LPSHUPHDELOL]DGDV�GHYHUmR�VHU�HQFDPLQKDGDV�SDUD�R�UHVSHFWLYR�VLVWHPD�GH�GUHQDJHP��TXH�GHYHUi
VHU�FRPSOHWDPHQWH�LVRODGR�GH�RXWURV�VLVWHPDV�H[LVWHQWHV�H�GRWDGR�GH�GLVSRVLWLYR�V��DGHTXDGR�V��GH�EORTXHLR�SDUD�FRQWDPLQDVWHV�H�RX�SROXHQWHV��GH�PRGR�TXH�HVWHV�ILTXHP
FRQWLGRV�QD�iUHD�GR�HPSUHHQGLPHQWR��7DQFDJHQV�HYHQWXDOPHQWH�H[LVWHQWHV��GHVWLQDGDV�DR�DUPD]HQDPHQWR�GH�FRPEXVWtYHLV��PDWpULDV�SULPDV��SURGXWRV�H�RX�UHVtGXRV�OtTXLGRV�H
VHPL�VyOLGRV��GHYHUmR�HVWDU�HP�FRQIRUPLGDGH�FRP�DV�UHVSHFWLYDV�QRUPDV�GD�$%17���$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��2V�UHVtGXRV�VyOLGRV�JHUDGRV�UHODFLRQDGRV�j
DWLYLGDGH�GHVHQYROYLGD��SULQFLSDOPHQWH�RV�UHVtGXRV�FRQWDPLQDQWHV��TXDQGR�QmR�UHDSURYHLWDGRV�QR�SURFHVVR�LQGXVWULDO��GHYHUmR�VHU�FRQYHQLHQWHPHQWH�DUPD]HQDGRV�HP�ORFDO
FREHUWR�H�SRVWHULRUPHQWH�GHVWLQDGRV�D�HPSUHVDV�GHYLGDPHQWH�OLFHQFLDGDV�SHOR�ÏUJmR�$PELHQWDO�&RPSHWHQWH��2�WUDQVSRUWH�GH�FDUJDV�SHULJRVDV�GHYHUi�VHU�UHDOL]DGR�HP�WRWDO
FRQIRUPLGDGH�FRP�R�TXH�HVWDEHOHFH�RV�'HFUHWR�)HGHUDO�Q���������������H��������������$�ODYDJHP�GRV�YHtFXORV�XWLOL]DGRV�SDUD�R�WUDQVSRUWH�GH�FDUJDV�GHYHUi�VHU�HIHWXDGD�SRU
WHUFHLURV��GHYLGDPHQWH�OLFHQFLDGRV�SHORV�ÏUJmRV�3~EOLFRV�&RPSHWHQWHV��DWHQGHQGR�DRV�GLVSRVLWLYRV�OHJDLV�YLJHQWHV��2V�FRQGXWRUHV�GRV�YHtFXORV�GHYHUmR�VHU�WUHLQDGRV�SDUD�D
DWLYLGDGH�H�FRQKHFHU��GHWDOKDGDPHQWH��WRGRV�RV�LWHQV�GH�VHJXUDQoD�H�VLQDOL]DomR�TXH��REULJDWRULDPHQWH��GHYHUmR�HVWDU�GLVSRQtYHLV�HP�WRGRV�RV�YHtFXORV��1D�HYHQWXDOLGDGH�GH
DFLGHQWHV��QRWDGDPHQWH�QRV�FDVRV�HP�TXH�GHYLGR�D�YD]DPHQWRV��DGYHQKDP�ULVFRV�GH�SROXLomR�DPELHQWDO��GHQWUH�RXWUDV�DXWRULGDGHV�HQYROYLGDV��GH�LPHGLDWR��HVWH�,$3�GHYHUi
WDPEpP�VHU�LQIRUPDGR��(P�FDVR�GH�HPHUJrQFLD��DFLGHQWH�RX�DYDULD��R�IDEULFDQWH�H�RX�JHUDGRU��R�WUDQVSRUWDGRU��R�H[SHGLGRU�H�R�GHVWLQDWiULR�GR�SURGXWR�SHULJRVR�GDUmR�DSRLR�H
SUHVWDUmR�HVFODUHFLPHQWRV�TXH�OKH�IRUHP�VROLFLWDGRV�SHODV�DXWRULGDGHV�S~EOLFDV��$V�PHGLGDV�QHFHVViULDV�j�FRQWHQomR�GH�YD]DPHQWRV��OLPSH]D�GH�URGRYLDV�H�RXWUDV�iUHDV
HYHQWXDOPHQWH�DWLQJLGDV��UHSDUDomR�GH�GDQRV�DPELHQWDLV��UHFROKLPHQWR��WUDQVSRUWH�H�GHVWLQDomR�ILQDO�GDV�FDUJDV�SHULJRVDV�VLQLVWUDGDV��VHUmR��WDPEpP��GH�WRWDO�UHVSRQVDELOLGDGH
GR�UHTXHUHQWH��GR�IDEULFDQWH�H�RX�JHUDGRU��GR�H[SHGLGRU�H�GR�GHVWLQDWiULR��6XD�H[HFXomR�VHUi�OHYDGD�D�HIHLWR�GH�DFRUGR�FRP�R�SUD]R�HVWDEHOHFLGR�SHOD�DXWRULGDGH�FRPSHWHQWH�
2V�QtYHLV�GH�SUHVVmR�VRQRUD��VRQV�H�UXtGRV��RULXQGRV�GRV�HTXLSDPHQWRV�XWLOL]DGRV�QDV�DWLYLGDGHV�GR�HPSUHHQGLPHQWR�GHYHP�HVWDU�HP�FRQIRUPLGDGH�FRP�D�/HJLVODomR
$PELHQWDO�9LJHQWH�H�&yGLJR�GH�3RVWXUD�GR�0XQLFtSLR�GH�/RQGULQD��&DVR�YHQKDP�D�H[LVWLU��TXDLVTXHU�UHFODPDo}HV�GD�SRSXODomR�YL]LQKD�HP�UHODomR�D�SUREOHPDV�FRP�RGRUHV�
EDUXOKR��SROXLomR�DWPRVIpULFD�RX�RXWUR�FDXVDGR�SHOD�DWLYLGDGH�GR�HPSUHHQGLPHQWR�LQGXVWULDO��HVWH�GHYHUi�WRPDU�WRGDV�DV�PHGLGDV�QHFHVViULDV�SDUD�VROXFLRQi�ODV�HP�FDUiWHU�GH
XUJrQFLD��e�SURLELGD�D�TXHLPD�D�FpX�DEHUWR��GH�TXDOTXHU�WLSR�GH�PDWHULDO��H[FHWR�QRV�VHJXLQWHV�FDVRV��D����4XDQGR�IRU�SUDWLFDGD�DSyV�D�DXWRUL]DomR�GR�,QVWLWXWR�$PELHQWDO�GR
3DUDQi��E���7UHLQDPHQWR�GH�FRPEDWH�D�LQFrQGLRV��F����(P�VLWXDo}HV�GH�HPHUJrQFLDV�VDQLWiULDV��DVVLP�GHILQLGDV�SHOD�6HFUHWDULD�GH�(VWDGR�GH�6D~GH�RX�SHOD�6HFUHWDULD�GH
(VWDGR�GD�DJULFXOWXUD��2�,$3��PHGLDQWH�GHFLVmR�PRWLYDGD��SRGHUi�PRGLILFDU�DV�FRQGLFLRQDQWHV�H�DV�PHGLGDV�GH�FRQWUROH�H�DGHTXDomR�GR�HPSUHHQGLPHQWR��VXVSHQGHU�RX
FDQFHODU�D�/LFHQoD�DXWRUL]DomR�DPELHQWDO�H[SHGLGD��TXDQGR�FRQVWDGR��,���YLRODomR�RX�LQDGHTXDomR�GH�TXDLVTXHU�FRQGLFLRQDQWHV�RX�QRUPDV�OHJDLV��,,���RPLVVmR�RX�IDOVD
GHVFULomR�GH�LQIRUPDo}HV�UHOHYDQWHV�TXH�VXEVLGLDUDP�D�H[SHGLomR�GD�/LFHQoD�RX�$XWRUL]DomR�$PELHQWDO��,,,���VXSHUYHQLrQFLD�GH�JUDYHV�ULVFRV�DPELHQWDLV�H�GH�VD~GH��2�QmR
FXPSULPHQWR�j�OHJLVODomR�DPELHQWDO�YLJHQWH�VXMHLWDUi�D�(PSUHVD�H�RX�VHXV�UHSUHVHQWDQWHV��jV�VDQo}HV�SUHYLVWDV�QD�/HL�)HGHUDO�Q������������/HL�GH�&ULPHV�$PELHQWDLV��
UHJXODPHQWDGD�SHOR�'HFUHWR�)HGHUDO�Q�����������$R�6ROLFLWDU�D�5HQRYDomR�GHVWD�/LFHQoD�GH�2SHUDomR��R�(PSUHHQGHGRU�GHYHUi�DSUHVHQWDU�DV�FRPSURYDo}HV�GH�GHVWLQDomR�GRV
5HVtGXRV�6yOLGRV�
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GHYLGDPHQWH�OLFHQFLDGD�SHOR�,$3��RX�DLQGD�D�LPSODQWDomR�GH�VLVWHPD�GH�HYDSRUDomR����2V�UHVtGXRV�RUJkQLFRV�HP�JHUDO��VmR�GLUHFLRQDGRV�SDUD�FRPSRVWDJHP�HP�ORFDO�TXH
DWHQGD�jV�FRQGLFLRQDQWHV�GD�5HVROXomR�&(0$�����������2�FKRUXPH�JHUDGR�QD�FRPSRVWDJHP�VHUi�FROHWDGR�H�WUDWDGR�FRQIRUPH�PpWRGRV�DFLPD�GHVFULWRV���2V�UHVtGXRV
UHVWDQWH���UHMHLWRV���QmR�DSURYHLWiYHLV�QR�VLVWHPD�GH�UHFLFODJHP��VmR�UHFHSFLRQDGRV�QR�ILQDO�GD�HVWHLUD�HP�FDoDPED�H�SRVWHULRUPHQWH�GLUHFLRQDGRV�SDUD�FRPSDFWDomR�H�HQWHUULR
QR�DWHUUR�HP�TXHVWmR��DSyV�HVJRWDGRV�WRGDV�DV�IRUPDV�GH�UHFLFODJHP��UHDSURYHLWDPHQWR�H�UHXWLOL]DomR�GH�HPEDODJHQV��FRQIRUPH�SUHYr�OHJLVODomR�DPELHQWDO�HP�YLJRU����7RGRV
RV�PDWHULDLV�SRVVtYHLV�GH�UHFLFODJHP�H�DSyV�WULDGRV��VmR�DUPD]HQDGRV�HP�ORFDO�FREHUWR��VHSDUDGRV�SRU�WLSR�GH�PDWHULDO��SUHQVDGRV�RX�QmR�H�FRPHUFLDOL]DGRV�FRP�HPSUHVDV�GH
WUDQVIRUPDomR���(YHQWXDLV�OtTXLGRV��FKRUXPH�RX�ODYDJHP�GH�SLVR��GD�FHQWUDO�GH�UHFHELPHQWR�GH�PDWHULDLV�H�RX�FHQWUDO�GH�UHFLFODGRV��GHYHUmR�VHU�DUPD]HQDGRV�HP�ORFDO
DSURSULDGR�H�GLUHFLRQDGRV�SDUD�VLVWHPD�GH�WUDWDPHQWR�QR�HPSUHHQGLPHQWR�RX�LQWHUOLJDGRV�DR�VLVWHPD�FROHWRU�S~EOLFR�6DQHSDU��SDUD�WUDWDPHQWR��GHYHQGR�DWHQGHU�SDUkPHWURV�GD
HPSUHVD�FRQFHVVLRQiULD�6DQHSDU����)LFD�SURLELGR�R�UHFHELPHQWR�QHVWH�HPSUHHQGLPHQWR�GH�PDWpULDV�SULPD��WDLV�FRPR��5HVtGXRV�GH�VDQJXH��YtVFHUDV��FDUQDoDV��SHQDV��DXWR�
IRVVD��FXUWXPHV��TXH�SRVVDP�FDXVDU��JHUDU�RGRUHV�GHVDJUDGiYHLV�H�SUROLIHUDomR�GH�PRVFDV�'HYHUi�VH�REVHUYDGR�H�LPSOHPHQWDGR��ULJRURVDPHQWH�R�FRQWLGR�QR�3&$���3ODQR�GH
&RQWUROH�$PELHQWDO�DSURYDGR�SHOR�,$3�DQWHULRUPHQWH�5HFRPHQGDPRV�LPSODQWDomR�GH�GHVHQYROYLPHQWR�GH�SURMHWRV�GH�HGXFDomR�DPELHQWDO�SDUD�D�SRSXODomR�XVXiULD�GRV
VHUYLoRV�SUHVWDGRV�SHOR�HPSUHHQGHGRU��H�VHMD�HVWHQGLGD�SDUD�D�SRSXODomR�OLQGHLUD��HQIDWL]DQGR�RV�DVSHFWRV�GH�FRQWUROH�GD�SROXLomR�GDV�iJXDV��GR�DU��GR�VROR��UXtGRV�H
YLEUDo}HV�H�UHDSURYHLWDPHQWR�GH�PDWHULDLV�SRVVtYHLV�GH�UHFLFODJHP���2�GLPHQVLRQDPHQWR�GR�SiWLR�GH�FRPSRVWDJHP�GHYH�SUHYHU�HVSDoR�HQWUH�DV�OHLUDV�SDUD�D�FLUFXODomR�GH
FDPLQK}HV��SiV�FDUUHJDGHLUDV�RX�PiTXLQDV�GH�UHYROYLPHQWR�H� WDPEpP�iUHDV�SDUD�HVWRFDJHP�GR�FRPSRVWR�RUJkQLFR�SURQWR��HP�DWHQGLPHQWR�j�5HVROXomR�&(0$�Q�
���������2%6��DV�OHLUDV�SDUD�FRPSRVWDJHP�GHYHP�WHU�IRUPD�SLUDPLGDO�RX�F{QLFD��FRP�EDVH�GH�FHUFD�GH���P�GH�ODUJXUD�RX�GLkPHWUR�H�GH���P�GH�DOWXUD�YDULDQGR�HQWUH������H
�P�QR�Pi[LPR����$�FRQFHVVmR�GHVWD�OLFHQoD��QmR�LPSHGLUi�GH�H[LJrQFLDV�IXWXUDV��GHFRUUHQWHV�GR�DYDQoR�WHFQROyJLFR�RX�GD�PRGLILFDomR�GDV�FRQGLo}HV�DPELHQWDLV��FRQIRUPH
'HFUHWR�(VWDGXDO�Q����������DUW�������������2�QmR�FXPSULPHQWR�jV�FRQGLFLRQDQWHV�VXSUD�PHQFLRQDGDV��EHP�FRPR�D�OHJLVODomR�DPELHQWDO�YLJHQWH��VXMHLWDUi�D�HPSUHVD�H�RX�VHXV
UHSUHVHQWDQWHV�jV�VDQo}HV�SUHYLVWDV�QD�/HL�)HGHUDO�Q�����������UHJXODPHQWDGD�SHOR�'HFUHWR�)HGHUDO�Q������������$�/LFHQoD�GH�2SHUDomR�GHYHUi�VHU�DIL[DGD�HP�ORFDO�YLVtYHO�$
SUHVHQWH�/LFHQoD�GH�2SHUDomR�SRGHUi�VHU�VXVSHQVD�RX�FDQFHODGD��VH�FRQVWDWDGD�D�YLRODomR�RX�LQDGHTXDomR�GH�TXDLVTXHU�FRQGLFLRQDQWHV�RX�QRUPDV�OHJDLV��RPLVVmR�RX�IDOVD
GHVFULomR�GH�LQIRUPDo}HV�UHOHYDQWHV�TXH�VXEVLGLDUDP�D�VXD�HPLVVmR��FRQIRUPH�GLVSRVWR�QR�DUWLJR����GD�5HVROXomR�&21$0$��������(VWD�/LFHQoD�QmR�GLVSHQVD�RX�VXEVWLWXL
TXDLVTXHU�RXWURV�$OYDUiV�H�RX�&HUWLG}HV�GH�TXDOTXHU�QDWXUH]D�D�TXH��HYHQWXDOPHQWH�HVWHMD�VXMHLWD��H[LJLGRV�SHOD�OHJLVODomR�IHGHUDO��HVWDGXDO�RX�PXQLFLSDO�
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(VWD�/LFHQoD�$PELHQWDO�6LPSOLILFDGD���/$6��IRL�HPLWLGD�GH�DFRUGR�FRP�R�TXH�HVWDEHOHFH�R�$UW������LQFLVR�,,,�GD�5HVROXomR�&RQDPD�Q���������H�FRQIRUPH�R�DUW������LQFLVR�9�GD
5HVROXomR�6(0$�Q�����������H�GHPDLV�OHJLVODo}HV�DPELHQWDLV��/HL�)HG�������������/HL�)HG�������������/HL�(VW�������������H�3RUWDULD�GR�,$3�Q�����������TXH�DXWRUL]D�D
LPSODQWDomR�GD��&(175$/�'(�75,$*(0�'(�5(&,&/È9(,6�'$�&2/(7$�6(/(7,9$�'(�5(6Ë'826�6Ï/,'26�&/$6(�,,�$�H�,,�%��DWLYLGDGH�LQVWDODGD��5XD�6mR�3HGUR��Q�����
9LOD�6LDP��0XQLFtSLR�GH�/RQGULQD�35��UHTXHULGR�HP�QRPH�GH��&223(5$7,9$�'26�&$7$'25(6�'(�0$7(5,$,6�5(&,&/È9(,6�(�5(6Ë'826�'$�5(*,­2�1257(�'(
/21'5,1$���&223(51257+��ÈUHD�GR�%DUUDFmR������PðÈUHD�OLYUH������Pð9ROXPH�HVWLPDGR�D�VHU�SURFHVVDGR������W�PrV�1~PHUR�HVWLPDGR�GH�FRRSHUDGRV�����SHVVRDV��(VWD
/LFHQoD�$PELHQWDO�6LPSOLILFDGD�UHIHUH�VH�D�LQVWDODomR�GD�&HQWUDO�GH�7ULDJHP�GH�5HFLFOiYHLV�GD�&ROHWD�6HOHWLYD�SDUD�UHFHELPHQWR�H�WULDJHP�GRV�PDWHULDLV�UHFLFOiYHLV�FROHWDGRV
SRUWD�D�SRUWD�GR�0XQLFtSLR�GH�/RQGULQD��HPSUHVDV�FRQYHQLDGDV��JUDQGHV�JHUDGRUHV��ORJtVWLFD�UHYHUVD��GRDo}HV��HWF���H�TXH�VHUmR�VHSDUDGRV�SRU�HVSpFLHV�DJUHJDQGR�VH�YDORU
FRPHUFLDO�DRV�UHFLFOiYHLV�HP�JHUDO���72'26�RV�PDWHULDLV�UHFLFOiYHLV�TXH�VHUmR�GHVWLQDGRV�D�HVWD�&HQWUDO�GH�5HFLFODJHP��GHYHUmR�VHU�DUPD]HQDGRV�HP�ORFDO�FREHUWR��LPSHGLQGR
GHVWD�IRUPD�R�DF~PXOR�GH�iJXD�H�SUROLIHUDomR�GH�YHWRUHV�HP�JHUDO����26�&223(5$'26�'(9(5­2�86$5�2%5,*$7Ï5,$0(17(�(48,3$0(1726�'(�3527(d­2
,1',9,'8$/�3$5$�'(6(192/9,0(172�'$6�68$6�$d®(6����0$7(5,$,6�&/$66,),&$'26�&202�&/$66(�,���(175(�(/(6��3,/+$6��/Æ03$'$6��%$7(5,$6��/$7$6
'(�7,17$6�9$=,$6��5(&(3&,21$'26�$75$9e6�'$�&2/(7$�6(/(7,9$��'(9(5­2�6(5�$50$=(1$'26�(0�/2&$/�'(9,'$0(17(�6(*5(*$'2�(�&2%(572
3$5$�48(�1­2�+$-$�$&Ò08/2�'(�È*8$�&20�352/,)(5$d­2�'(�9(725(6�28�(;321+$�26�&223(5$'26�$�3(5,*26�� ��$�$'0,1,675$d­2�'$
&223(5$7,9$�,5È�127,),&$5�26�5(63216È9(,6�1$�/2*Ë67,&$�5(9(56$�3$5$�5(7,5$5�26�0$7(5,$,6�6(035(�48(�1(&(66È5,2��&$62�1­2�2&255$�$
5(7,5$'$��'(9(5È�&2081,&$5�26�25*­26�$0%,(17$,6��������$�iUHD�GHVWD�&HQWUDO�GH�7ULDJHP�GHYHUi�HVWDU�WRWDOPHQWH�FHUFDGD�WHOD��PXUR��DUDPHV��HWF���H�VHOHomR
FULWHULRVD�GRV�UHFLFOiYHLV�D�VHUHP�UHFHSFLRQDGRV�QR�ORFDO��VRE�UHVSRQVDELOLGDGH�GH�TXHP�HVWi�RSHUDFLRQDOL]DQGR�HVWH�VLVWHPD�GH�UHFLFOiYHLV���1HVWD�DWLYLGDGH�RUD�HP
OLFHQFLDPHQWR�DPELHQWDO�QmR�KDYHUi�VLVWHPD�GH�ODYDJHP�H�WULWXUDomR�GH�SOiVWLFRV�HP�JHUDO���2�UHMHLWRV�RULJLQDGRV�QR�SURFHVVR�GH�WULDJHP�H�VHOHomR�WDPEpP�GHYHUmR�VHU
DUPD]HQDGRV�HP�ORFDO�FREHUWR�H�HQFDPLQKDGRV�SDUD�GLVSRVLomR�DPELHQWDOPHQWH�FRUUHWD�HP�DWHUUR�VDQLWiULR�OLFHQFLDGR���$�FRQFHVVmR�GHVWH�OLFHQFLDPHQWR�DPELHQWDO�QmR
LPSHGLUD�GH�H[LJrQFLDV�IXWXUDV��GHFRUUHQWHV�GR�DYDQoR�WHFQROyJLFR�RX�GD�PRGLILFDomR�GDV�FRQGLo}HV�DPELHQWDLV��&RQIRUPH�'HFUHWR�(VWDGXDO�Q����������DUWLJR�������,,����2�QmR
FXPSULPHQWR�D� OHJLVODomR�DPELHQWDO�YLJHQWH��VXMHLWDUi�jV�VDQo}HV�UHYLVWDV�QD�/HL�)HGHUDO�Q������������UHJXODPHQWDGD�SHOR�'HFUHWR�)HGHUDO�Q��������������e�{QXV�GR
HPSUHHQGHGRU��R�SHUIHLWR�IXQFLRQDPHQWR�GR�HPSUHHQGLPHQWR��GRV�HTXLSDPHQWRV�H�LQVWDODo}HV�H�GHVWLQR�DPELHQWDOPHQWH�FRUUHWRV�GRV�UHMHLWRV�GHVWH�HPSUHHQGLPHQWR�H
PDQXWHQomR�SHUPDQHQWH�GR�VLVWHPD�RUD�OLFHQFLDGR����(VWD�/LFHQoD�$PELHQWDO�6LPSOLILFDGD���/$6��IRL�HPLWLGD�FRP�EDVH�QDV�LQIRUPDo}HV�FRQVWDQWHV�QR�&DGDVWUR�HVSHFtILFR
DSUHVHQWDGR�SHOR�UHTXHUHQWH�H�QmR�GLVSHQVD��WmR�SRXFR�VXEVWLWXL�TXDLVTXHU�RXWURV�$OYDUiV�H�RX�&HUWLG}HV�GH�TXDOTXHU�QDWXUH]D�D�TXH�HYHQWXDOPHQWH�HVWHMD�VXMHLWD��H[LJLGDV
SHOD�OHJLVODomR�IHGHUDO��HVWDGXDO�RX�PXQLFLSDO����$�SUHVHQWH�/�$�6�HP�FRQIRUPLGDGH�FRP�R�TXH�FRQVWD�GR�DUWLJR����GD�5HVROXomR�&21$0$�Q����������SRGHUi�VHU�VXVSHQVD�RX
FDQFHODGD��QD�RFRUUrQFLD�GH�YLRODomR�RX�LQDGHTXDomR�GH�TXDLVTXHU�FRQGLFLRQDQWHV�DFLPD��EHP�FRPR�QD�VXSHUYHQLrQFLD�GH�JUDYHV�ULVFRV�DPELHQWDLV�H�RX�GH�VD~GH�
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��7UDWD�VH�GH�5HQRYDomR�GD�/LFHQoD�GH�2SHUDomR�SDUD�IXQFLRQDPHQWR�GH�XP�HQWUHSRVWR�GH�WULDJHP�H�FRPHUFLDOL]DomR�GH�UHVtGXRV�UHFLFOiYHLV��SDSpLV��SDSHOmR��SOiVWLFRV��YLGURV�
PHWDLV�H�LVRSRU���HP�EDUUDFmR�ORFDOL]DGR�QD�5XD�6DWXUQLQR�GH�%ULWR�������-DUGLP�.DVH��/RQGULQD���35���2�SUHVHQWH�HPSUHHQGLPHQWR�GHYHUi�FXPSULU�WRGD�D�OHJLVODomR�DPELHQWDO
SHUWLQHQWH�j�QDWXUH]D�GDV�DWLYLGDGHV�GHVHQYROYLGDV�GH�QtYHO�IHGHUDO��HVWDGXDO�H�PXQLFLSDO��/HL�)HGHUDO�Q���������������'HFUHWR�)HGHUDO�Q��������������/HL�(VWDGXDO�Q�
�������������5HVROXomR�&216(00$�Q�����������'HFUHWR�0XQLFLSDO�Q������������/HL�0XQLFLSDO�Q���������������/HL�0XQLFLSDO�Q����������������)LFD�DXWRUL]DGR�R
SURFHVVDPHQWR�GH�DWp�����WRQ�PrV�GH�UHVtGXRV��FRQIRUPH�GHVFULWR�QR�&DGDVWUR�SDUD�%DUUDF}HV�GH�7ULDJHP�GH�5HVtGXRV�1mR�3HULJRVRV��&%5����e�SURLELGR�R�UHFHELPHQWR�H
SURFHVVDPHQWR�GH�UHMHLWRV�GH�UHVtGXRV�LQGXVWULDLV��UHVtGXRV�GH�VHUYLoRV�GH�VD~GH�H�DJURTXtPLFRV�HP�JHUDO��&DVR�VHMDP�DFLGHQWDOPHQWH�UHFHELGRV�HVWHV�WLSRV�GH�UHVtGXRV�
GHYHP�VHU�DFRQGLFLRQDGRV�GH�PDQHLUD�DGHTXDGD�H�HQFDPLQKDGRV�SDUD�GHVWLQDomR�ILQDO�HP�HPSUHVD�GHYLGDPHQWH�OLFHQFLDGD�SDUD�HVWH�ILP��2V�FRPSURYDQWHV�GH�GHVWLQDomR�GRV
PHVPRV�GHYHUmR�VHU�DSUHVHQWDGRV�QD�UHQRYDomR�GR�3*56���)LFD�SURLELGR�TXDOTXHU�WLSR�GH�DUPD]HQDPHQWR�D�FpX�DEHUWR�H�TXH�YHQKD�D�SURSLFLDU�D�SUROLIHUDomR�GH�YHWRUHV��RX
VHMD��WRGRV�RV�UHVtGXRV��LQFOXVLYH�RV�UHMHLWRV��GHYHUmR�VHU�SURWHJLGRV�D�ILP�GH�HYLWDU�DF~PXOR�GH�iJXD�GD�FKXYD���e�UHVSRQVDELOLGDGH�GR�UHTXHUHQWH�D�PDQXWHQomR�HP�WRGD�iUHD
GD�DWLYLGDGH��HIHWXDQGR�FDWDomR�PDQXDO�GRV�PDWHULDLV�TXH�SRVVDP�VHU�GLVSHUVRV�SHOR�YHQWR��SDUD�TXH�QmR�YHQKDP�DWLQJLU�SURSULHGDGHV�GR�HQWRUQR�RX�JHUDU�SROXLomR�GLIXVD���2
WUDQVSRUWH�GH�UHVtGXRV�GHYHUi�VHU�UHDOL]DGR�FRP�WRWDO�VHJXUDQoD�HP�YHtFXOR�DSURSULDGR�SDUD�WDO�ILQDOLGDGH��DWHQGHQGR�D�OHJLVODomR�HP�YLJRU���$�FRRSHUDWLYD�GHYHUi�PDQWHU
UHJXODULGDGH�QD�PDQXWHQomR�SUHGLDO��GRV�HTXLSDPHQWRV�H�GR�VLVWHPD�GH�SUHYHQomR�FRQWUD�LQFrQGLR��EHP�FRPR�R�ODXGR�GH�SHUPLVVmR�GD�9LJLOkQFLD�6DQLWiULD�GR�0XQLFtSLR�GH
/RQGULQD�TXDQWR�j�GHGHWL]DomR���8WLOL]DU�VLQDOL]DomR�DGHTXDGD�GH�IRUPD�D�HYLWDU�TXDLVTXHU�DFLGHQWHV��FRQVLGHUDQGR�R�IOX[R�GH�YHtFXORV�QR�HQWRUQR�H�QR�LQWHULRU�GD�iUHD�HP
TXHVWmR���)LFD�SURLELGR�QR�ORFDO�R�GHSyVLWR�GH�UHVtGXRV�RUJkQLFRV��RX�VHMD��UHVWRV�GH�IUXWDV��YHUGXUDV��OHJXPHV��DOLPHQWRV�IORUHV��SODQWDV��HWF����)LFD�SURLELGD�D�UHFLFODJHP�TXtPLFD
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����K��&RQIRUPH�5HVROXomR�6(0$�Q����������GHWHUPLQD�TXH�RV�SDGU}HV�GH�HPLVVmR�DWPRVIpULFD�GHYHUmR�VHU�DWHQGLGRV�SHOR�HPSUHHQGLPHQWR��GHYHQGR�VHU�DSUHVHQWDGR
UHODWyULRV�GH�DXWRPRQLWRUDPHQWR�DR�yUJmR�DPELHQWDO��REHGHFHQGR�jV�GLUHWUL]HV�FRQVWDQWHV�QR�DQH[R����GD�UHVROXomR��������

����L��&DVR�SRVVXD�RX�YHQKD�SHUIXUDU�SRoR�QD�iUHD�GR�HPSUHHQGLPHQWR�SDUD�XWLOL]DomR�GH�iJXD�VXEWHUUkQHD��GHYHUi�FRQVXOWDU�R�,QVWLWXWR�GDV�ÈJXDV�VREUH�RXWRUJD�RX�GLVSHQVD�

����M��&RQIRUPH�HVWDEHOHFLGR�QR�$UW�����GD�5HVROXomR�Q���������6(0$��ILFD�SURLELGD�D�TXHLPD�D�FpX�DEHUWR��GH�TXDOTXHU�WLSR�GH�PDWHULDO�QD�iUHD�GR�HPSUHHQGLPHQWR�

����N��4XDOTXHU�DPSOLDomR�RX�DOWHUDomR�QD�iUHD�GR�HPSUHHQGLPHQWR�GHYHUi�VHU�VROLFLWDGR�MXQWR�DR�yUJmR�DPELHQWDO�DV�OLFHQoDV�GH�/3��/,�H�/2�
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(VFULWyULR�5HJLRQDO�GH�&DPSR�0RXUmR

6~PXOD�GHVVD� OLoHQFD�GHYHUi�VHU�SXEOLFDGD�QR�'LiULR�2ILFLDO�GR�(VWDGR�H�HP� MRUQDO�GH�JUDQGH
FLUFXODomR�ORFDO�RX�UHJLRQDO��QR�SUD]R�Pi[LPR�GH�����WULQWD��GLDV��QRV�WHUPRV�GD�UHVROXomR�&21$0$
Q����������(VWD�5(129$d­2�'(�/,&(1d$�'(�23(5$d­2��WHP�D�YDOLGDGH�DFLPD�PHQFLRQDGD�
GHYHQGR�HP�VXD�UHQRYDomR�VHU�VROLFLWDGD�DR�,$3�FRP�DQWHFHGHQFLD�PtQLPD�GH������FHQWR�H�YLQWH�
GLDV��4XDLVTXHU�DOWHUDo}HV�RX�H[SDQV}HV�QRV�SURFHVVRV�GH�SURGXomR�RX�YROXPHV�SURGX]LGRV�SHOD
LQG~VWULD�H�DOWHUDo}HV�RX�H[SDQV}HV�QR�HPSUHHQGLPHQWR��GHYHUmR�VHU�OLFHQFLDGRV�SHOR�,$3��(VWD
5(129$d­2�'(�/,&(1d$�'(�23(5$d­2�GHYHUi�VHU�DIL[DGD�HP�ORFDO�YLVtYHO�
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(VWD�/LFHQoD�$PELHQWDO�6LPSOLILFDGD���/$6��IRL�HPLWLGD�GH�DFRUGR�FRP�R�TXH�HVWDEHOHFH�R�$UW������LQFLVR�,,,�GD�5HVROXomR�&RQDPD�Q���������H�FRQIRUPH�R�DUW������LQFLVR�9�GD
5HVROXomR�6(0$�Q�����������H�GHPDLV�OHJLVODo}HV�DPELHQWDLV��/HL�)HG�������������/HL�)HG�������������/HL�(VW�������������H�3RUWDULD�GR�,$3�Q�����������TXH�DXWRUL]D�D
LPSODQWDomR�GD��&(175$/�'(�75,$*(0�'(�5(&,&/È9(,6�'$�&2/(7$�6(/(7,9$�'(�5(6Ë'826�6Ï/,'26�&/$6(�,,�$�H�,,�%��DWLYLGDGH�LQVWDODGD��5XD�7XFDQR��Q�����
3DUTXH�GDV�,QGXVWULDV�/HYHV��0XQLFtSLR�GH�/RQGULQD�35��UHTXHULGR�HP�QRPH�GH��&223(5$7,9$�'(�&2/(7$�6(/(7,9$�'(�0$7(5,$,6�5(&,&/È9(,6�5()80�/7'$��ÈUHD
GR�%DUUDFmR�����PðÈUHD�OLYUH�����Pð9ROXPH�HVWLPDGR�D�VHU�SURFHVVDGR������W�PrV�1~PHUR�HVWLPDGR�GH�FRRSHUDGRV�����SHVVRDV��(VWD�/LFHQoD�$PELHQWDO�6LPSOLILFDGD�UHIHUH�
VH�D�LQVWDODomR�GD�&HQWUDO�GH�7ULDJHP�GH�5HFLFOiYHLV�GD�&ROHWD�6HOHWLYD�SDUD�UHFHELPHQWR�H�WULDJHP�GRV�PDWHULDLV�UHFLFOiYHLV�FROHWDGRV�SRUWD�D�SRUWD�GR�0XQLFtSLR�GH�/RQGULQD�
HPSUHVDV�FRQYHQLDGDV��JUDQGHV�JHUDGRUHV��ORJtVWLFD�UHYHUVD��GRDo}HV��HWF���H�TXH�VHUmR�VHSDUDGRV�SRU�HVSpFLHV�DJUHJDQGR�VH�YDORU�FRPHUFLDO�DRV�UHFLFOiYHLV�HP�JHUDO��
72'26�RV�PDWHULDLV�UHFLFOiYHLV�TXH�VHUmR�GHVWLQDGRV�D�HVWD�&HQWUDO�GH�5HFLFODJHP��GHYHUmR�VHU�DUPD]HQDGRV�HP�ORFDO�FREHUWR��LPSHGLQGR�GHVWD�IRUPD�R�DF~PXOR�GH�iJXD�H
SUROLIHUDomR�GH�YHWRUHV�HP�JHUDO����26�&223(5$'26�'(9(5­2�86$5�2%5,*$7Ï5,$0(17(�(48,3$0(1726�'(�3527(d­2�,1',9,'8$/�3$5$�'(6(192/9,0(172
'$6�68$6�$d®(6����0$7(5,$,6�&/$66,),&$'26�&202�&/$66(�,���(175(�(/(6��3,/+$6��/Æ03$'$6��%$7(5,$6��/$7$6�'(�7,17$6�9$=,$6��5(&(3&,21$'26
$75$9e6�'$�&2/(7$�6(/(7,9$��'(9(5­2�6(5�$50$=(1$'26�(0�/2&$/�'(9,'$0(17(�6(*5(*$'2�(�&2%(572�3$5$�48(�1­2�+$-$�$&Ò08/2�'(�È*8$
&20�352/,)(5$d­2�'(�9(725(6�28�(;321+$�26�&223(5$'26�$�3(5,*26����$�$'0,1,675$d­2�'$�&223(5$7,9$�,5È�127,),&$5�26�5(63216È9(,6�1$
/2*Ë67,&$�5(9(56$�3$5$�5(7,5$5�26�0$7(5,$,6�6(035(�48(�1(&(66È5,2��&$62�1­2�2&255$�$�5(7,5$'$��'(9(5È�&2081,&$5�26�25*­26
$0%,(17$,6��������$�iUHD�GHVWD�&HQWUDO�GH�7ULDJHP�GHYHUi�HVWDU�WRWDOPHQWH�FHUFDGD�WHOD��PXUR��DUDPHV��HWF���H�VHOHomR�FULWHULRVD�GRV�UHFLFOiYHLV�D�VHUHP�UHFHSFLRQDGRV�QR
ORFDO��VRE�UHVSRQVDELOLGDGH�GH�TXHP�HVWi�RSHUDFLRQDOL]DQGR�HVWH�VLVWHPD�GH�UHFLFOiYHLV���1HVWD�DWLYLGDGH�RUD�HP�OLFHQFLDPHQWR�DPELHQWDO�QmR�KDYHUi�VLVWHPD�GH�ODYDJHP�H
WULWXUDomR�GH�SOiVWLFRV�HP�JHUDO���2�UHMHLWRV�RULJLQDGRV�QR�SURFHVVR�GH�WULDJHP�H�VHOHomR�WDPEpP�GHYHUmR�VHU�DUPD]HQDGRV�HP�ORFDO�FREHUWR�H�HQFDPLQKDGRV�SDUD�GLVSRVLomR
DPELHQWDOPHQWH�FRUUHWD�HP�DWHUUR�VDQLWiULR�OLFHQFLDGR���$�FRQFHVVmR�GHVWH�OLFHQFLDPHQWR�DPELHQWDO�QmR�LPSHGLUD�GH�H[LJrQFLDV�IXWXUDV��GHFRUUHQWHV�GR�DYDQoR�WHFQROyJLFR�RX
GD�PRGLILFDomR�GDV�FRQGLo}HV�DPELHQWDLV��&RQIRUPH�'HFUHWR�(VWDGXDO�Q����������DUWLJR�������,,����2�QmR�FXPSULPHQWR�D�OHJLVODomR�DPELHQWDO�YLJHQWH��VXMHLWDUi�jV�VDQo}HV
UHYLVWDV�QD�/HL�)HGHUDO�Q������������UHJXODPHQWDGD�SHOR�'HFUHWR�)HGHUDO�Q��������������e�{QXV�GR�HPSUHHQGHGRU��R�SHUIHLWR�IXQFLRQDPHQWR�GR�HPSUHHQGLPHQWR��GRV
HTXLSDPHQWRV�H�LQVWDODo}HV�H�GHVWLQR�DPELHQWDOPHQWH�FRUUHWRV�GRV�UHMHLWRV�GHVWH�HPSUHHQGLPHQWR�H�PDQXWHQomR�SHUPDQHQWH�GR�VLVWHPD�RUD�OLFHQFLDGR����(VWD�/LFHQoD
$PELHQWDO�6LPSOLILFDGD���/$6��IRL�HPLWLGD�FRP�EDVH�QDV�LQIRUPDo}HV�FRQVWDQWHV�QR�&DGDVWUR�HVSHFtILFR�DSUHVHQWDGR�SHOR�UHTXHUHQWH�H�QmR�GLVSHQVD��WmR�SRXFR�VXEVWLWXL
TXDLVTXHU�RXWURV�$OYDUiV�H�RX�&HUWLG}HV�GH�TXDOTXHU�QDWXUH]D�D�TXH�HYHQWXDOPHQWH�HVWHMD�VXMHLWD��H[LJLGDV�SHOD�OHJLVODomR�IHGHUDO��HVWDGXDO�RX�PXQLFLSDO����$�SUHVHQWH�/�$�6�HP
FRQIRUPLGDGH�FRP�R�TXH�FRQVWD�GR�DUWLJR����GD�5HVROXomR�&21$0$�Q����������SRGHUi�VHU�VXVSHQVD�RX�FDQFHODGD��QD�RFRUUrQFLD�GH�YLRODomR�RX�LQDGHTXDomR�GH�TXDLVTXHU
FRQGLFLRQDQWHV�DFLPD��EHP�FRPR�QD�VXSHUYHQLrQFLD�GH�JUDYHV�ULVFRV�DPELHQWDLV�H�RX�GH�VD~GH�
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.85,&$���$0%,(17$/�6�$

������ÈJXD�8WLOL]DGD
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$�SUHVHQWH�5HQRYDomR�GD�/LFHQoD�GH�2SHUDomR��IRL�HPLWLGD�FRP�EDVH�QR�$UWLJR�����LQFLVR�,,,��GD�5HVROXomR�&RQDPD�Q�����������DUWLJR�����LQFLVR�9��GD�5HVROXomR�Q���������
&(0$���&RQVHOKR�(VWDGXDO�GH�0HLR�$PELHQWH��/HL�(VWDGXDO������������5HVROXomR�&RQDPD�Q���������H�3ODQR�GH�&RQWUROH�$PELHQWDO��SDUD�DWLYLGDGH�GH��&HQWUDO�GH�WUDWDPHQWR�H
GLVSRVLomR�ILQDO�GH�UHVtGXRV�GH�FRQVWUXomR�H�GHPROLomR��HP�QRPH�GH��.85,&$�$0%,(17$/�6�$��FRP�HQGHUHoR��5RGRYLD�&HOVR�*DUFLD�&LG��Q���������35�����NP������*OHED
&DIH]DO��0XQLFtSLR�GH�/RQGULQD�&RRUGHQDGDV�GD�iUHD�GR�DWHUUR��;����������H�<����������'HYHUmR�VHU�REVHUYDGDV�ULJRURVDPHQWH�DV�5HVROXo}HV�GR�&RQDPD�Q�V���������H
�������TXH�HVWDEHOHFHP�GLUHWUL]HV��FULWpULRV�H�SURFHGLPHQWRV�SDUD�D�JHVWmR�GRV�UHVtGXRV�GD�FRQVWUXomR�FLYLO�H�GHPROLo}HV�HP�JHUDO�(VWD�5HQRYDomR�GH�/LFHQoD�GH�2SHUDomR�IRL
HPLWLGD�HP�DWHQGLPHQWR�j�5HVROXomR�6(0$�Q������������HP�TXH�p�VROLFLWDGR�QRYRV�SURFHGLPHQWRV�GH�OLFHQFLDPHQWR�DPELHQWDO�HP�FDVR�GH�H[SDQVmR�DOWHUDomR�GDV�LQVWDODo}HV
GD�DWLYLGDGH�LQLFLDOPHQWH�OLFHQFLDGD��/�2��Q�����������3URWRFROR��������������1HVWH�FDVR�HP�HVSpFLILFR�HVWDPRV�5HQRYDQGR�D�/LFHQoD�GH�2SHUDomR�Mi�LQFOXLQGR�D�iUHD�GH
H[SDQVmR�GR�DWHUUR�GH�UHMHLWRV�GH�UHVtGXRV�GD�FRQVWUXomR�FLYLO�H�GHPROLo}HV�DSyV�HVJRWDGDV�WRGDV�DV�HWDSDV�SUHFRQL]DGDV�QD�5HVROXomR�&RQDPD�Q�����������ÈUHD�GH�H[SDQVmR
UHIHUH�VH�DRV�ORWHV����H����$��FRQIRUPH�SODQWD�3ODQLDOWLPpWULFD�)ROKD�����$��VHQGR�LPSHUDWLYR�UHVSHLWDU�DV�FRWDV�GH�DWHUUR�SDUD�RV�GRLV�ORWHV�VXSUD��EHP�FRPR��UHVSHLWDU�D�ÈUHD
GH�3UHVHUYDomR�3HUPDQHQWH�WDPEpP�GHILQLGD�HP�SURMHWRV�H�HVWXGRV�DSUHVHQWDGRV�DR�,$3��QR�PtQLPR����WULQWD��PHWURV�DR�FRUSR�KtGULFR�H[LVWHQWH��(VWD�PHWUDJHP�SRGHUi�VHU
PDLRU� FDVR� DVVLP� GHILQLU� OHJLVODomR�PXQLFLSDO� GR�0XQLFtSLR� GH� /RQGULQD�� e� UHVSRQVDELOLGDGH� GR� HPSUHHQGHGRU� R� IXQFLRQDPHQWR� GRV� SURMHWRV� TXH� DEULJDP� D
&DUDFWHUL]DomR�FRQIRUPH�DUW�����GD�5HVROXomR�&21$0$�Q����������H�TXDQWLILFDU�RV� UHVtGXRV��QR�DWR�GR� UHFHELPHQWR�QR�DWHUUR�SDUD� UHVtGXRV�GD�FRQVWUXomR�FLYLO��
7ULDJHP�UHVSHLWDGDV�DV�FODVVHV�GRV�UHVtGXRV��FRQIRUPH�DUW�����GD�5HVROXomR�&21$0$�Q�����������%HQHILFLDPHQWR��TXH�p�R�DWR�GH�VXEPHWHU�RV�UHVtGXRV�j�RSHUDo}HV�H�RX
SURFHVVRV�TXH�WHQKDP�SRU�REMHWLYR�GRWi�ORV�GH�FRQGLo}HV�TXH�SHUPLWDP�TXH�VHMDP�UHXWLOL]DGRV�FRPR�PDWpULD�SULPD�RX�SURGXWR���$FRQGLFLRQDPHQWR�FRQILQDPHQWR�GH�IRUPD
DPELHQWDOPHQWH�FRUUHWD��QR�DWHUUR�SDUD�FRQVWUXomR�FLYLO�� �DSyV�HVJRWDGRV�WRGDV�DV�HWDSDV�GH�DSURYHLWDPHQWR�GRV�PDWHULDLV���e�UHVSRQVDELOLGDGH�GR�HPSUHHQGHGRU�D
XPLGLILFDomR�FRQVWDQWH�GRV�EULWDGRUHV��EHP�FRPR�GR�SiWLR�GH�PDQREUD�H�WUkQVLWR�GH�FDPLQK}HV�QDV�HVWUDGDV�GH�DFHVVR�D�HVWH�HPSUHHQGLPHQWR�e�H[SUHVVDPHQWH�SURLELGR�R
UHFHELPHQWR�GH�UHVtGXRV�LQGXVWULDLV�&ODVVH�,�SDUD�SURFHVVDPHQWR�H�DWHUUDPHQWR�QHVWH�HPSUHHQGLPHQWR����2�$WHUUR�GH�5HVtGXRV�GD�&RQVWUXomR�&LYLO��p�D�iUHD�RQGH�VHUmR
HPSUHJDGDV�WpFQLFDV�GH�GLVSRVLomR�GH�UHVtGXRV�GD�FRQVWUXomR�FLYLO�QR�VROR��DSyV�HVJRWDGRV�WRGDV�DV�HWDSDV�GH�DSURYHLWDPHQWR�GH�PDWHULDLV��SRVVLELOLWDQGR�R�XVR�IXWXUR�GHVWD
iUHD��XWLOL]DQGR�SULQFtSLRV�GH�HQJHQKDULD��SDUD�FRQILQi�ORV�DR�PHQRU�YROXPH�SRVVtYHO��VHP�FDXVDU�GDQRV�j�VD~GH�S~EOLFD�H�DR�PHLR�DPELHQWH��XWLOL]DQGR�WHFQRORJLDV�DSURSULDGDV
H�GLVSRQtYHLV�QR�PHUFDGR��H��TXH�DWHQGD�D�/HJLVODomR�$PELHQWDO�HP�YLJRU�0DQWHU�SODQLOKD�DWXDOL]DGD�GRV�UHVtGXRV�UHFHELGRV��FRP�GDGRV�GH�SURFHGrQFLD��WLSR��FODVVH�H
TXDQWLGDGHV��EHP�FRPR�GRV�UHVtGXRV�VHSDUDGRV�GHVWLQDGRV�FRPHUFLDOL]DomR�FRP�WHUFHLURV��(VWDV�SODQLOKDV�GHYHUmR�VHU�PDQWLGDV�HP�DUTXLYR�H�DSUHVHQWDGDV�DR�,$3�VHPSUH
TXH�UHTXHULGDV�2V�UHVtGXRV��SHUWHQFHQWHV�jV�&ODVVHV�&�H�'�FRQIRUPH�FDUDFWHUL]Do}HV��HVWDEHOHFLGDV�SHODV�5HVROXo}HV�GR�&RQDPD�VXSUD�PHQFLRQDGDV��GHYHUmR�VHU
VHSDUDGRV��DUPD]HQDGRV�H�GHVWLQDGRV�D�HPSUHVDV�OLFHQFLDGDV�SHOR�yUJmR�DPELHQWDO�SDUD�HVWH�ILP��SDUD�GHVWLQR�DPELHQWDOPHQWH�FRUUHWR�2V�UHVtGXRV�&�H�'�GHYHP�VHU
DUPD]HQDGRV�GH�PDQHLUD�D�QmR�SRVVLELOLWDU�D�DOWHUDomR�GH�VXD�FODVVLILFDomR�H�GH�IRUPD�TXH�VHMDP�PLQLPL]DGRV�RV�ULVFRV�GH�GDQRV�DPELHQWDLV��DF~PXOR�GH�iJXD�H�SUROLIHUDomR
GH�YHWRUHV�2�ORFDO�GH�DUPD]HQDPHQWR�GHYH�SRVVXLU��VLVWHPD�GH�LVRODPHQWR�TXH�LPSHoD�R�DFHVVR�GH�SHVVRDV�HVWUDQKDV��VLQDOL]DomR�GH�VHJXUDQoD�H�GH�LGHQWLILFDomR�GRV
UHVtGXRV�DOL�DUPD]HQDGRV�7RGRV�RV�DFHVVRV�LQWHUQRV�TXDQWR�RV�H[WHUQRV�GHYHP�VHU�SURWHJLGRV��H[HFXWDGRV�H�PDQWLGRV�GH�PDQHLUD�D�SHUPLWLU�VXD�XWLOL]DomR�VRE�TXDLVTXHU
FRQGLo}HV�FOLPiWLFDV�2�DUPD]HQDPHQWR�WHPSRUiULR�GH�UHFLFOiYHLV�GHYH�VHU�RSHUDGR�H�PDQWLGR�GH�IRUPD�D�PLQLPL]DU�D�SRVVLELOLGDGH�GH�LQFrQGLR�RX�RXWUD�RFRUUrQFLD�TXH�SRVVD
FRQVWLWXLU�DPHDoD�j�VD~GH�KXPDQD�H�RX�DR�PHLR�DPELHQWH�$V�LQVWDODo}HV�GHYHP�VHU�HTXLSDGDV�H�GHYHP�VHU�PDQWLGRV�DGHTXDGDPHQWH�WRGRV�RV�HTXLSDPHQWRV�GH�VHJXUDQoD
QHFHVViULRV�DRV�WLSRV�GH�HPHUJrQFLDV�SRVVtYHLV�GH�RFRUUHU�1D�RFRUUrQFLD�GH�DFLGHQWHV��QRWDGDPHQWH�QRV�FDVRV�HP�TXH�GHYLGR�D�YD]DPHQWRV��DGYHQKDP�ULVFRV�GH�SROXLomR
DPELHQWDO��GHQWUH�RXWUDV�DXWRULGDGHV�HQYROYLGDV��GH�LPHGLDWR��HVWH�,$3�GHYHUi�WDPEpP�VHU�LQIRUPDGR�7DQFDJHQV�HYHQWXDOPHQWH�H[LVWHQWHV��GHVWLQDGDV�DR�DUPD]HQDPHQWR�GH
FRPEXVWtYHLV��PDWpULDV�SULPDV��SURGXWRV�H�RX�UHVtGXRV�OtTXLGRV�H�VHPL�VyOLGRV��GHYHUmR�HVWDU�GH�FRQIRUPLGDGH�FRP�DV�UHVSHFWLYDV�1%5V�GD�$%17���$VVRFLDomR�%UDVLOHLUD�GH
1RUPDV�7pFQLFDV��EHP�FRPR�DWHQGHU�jV�FRQGLFLRQDQWHV�GD�5HVROXomR�6(0$�Q�����������2V�QtYHLV�GH�SUHVVmR�VRQRUD��UXtGRV��GHFRUUHQWHV�GD�DWLYLGDGH�GHYHUmR�HVWDU�HP
FRQIRUPLGDGH�FRP�DTXHOHV�SUHFRQL]DGRV�SHOD�5HVROXomR�&RQDPD�Q����������(PLVV}HV�JDVRVDV��GH�PDWHULDLV�SDUWLFXODGRV�H�RGRUHV�GHYHP�HVWDU�HP�FRQIRUPLGDGH�FRP�RV
SDUkPHWURV�HVWDEHOHFLGRV�SHOD�5HVROXomR�Q����������6HPD�'HYHUi�VHU�PDQWLGD�iUHD�PtQLPD�GH�FRPR�3UHVHUYDomR�$PELHQWDO�3HUPDQHQWH���$33�GH����WULQWD��PHWURV��SRGHQGR
VHU�PDLRU�VH�DVVLP�D�R�0XQLFtSLR�GH�/RQGULQD�GHILQLU�HP��OHJLVODomR��HVSHFtILFD��$�$33�H[LVWHQWH�H�GHYLGDPHQWH�GHILQLGD�HP�PDSDV��SODQWDV�H�SURMHWRV�DSUHVHQWDGRV�DR�,$3�
GHYHUi�VHU�UHFXSHUDGD�FRP�HVSpFLHV�QDWLYDV��PDQWLGR�RV�WUDWRV�FXOWXUDLV��FRQWUROH�GH�SUDJDV�H�LQVHWRV�H��VH�IRU�R�FDVR�UHSRVLomR�GH�PXGDV�FDVR�QHFHVViULR��&RQIRUPH
$XWRUL]DomR�DPELHQWDO�Q��������FRP�YDOLGDGH�DWp�������������DXWRUL]D�R�FRUWH�GH�HVSpFLHV�QDWLYDV�GLYHUVDV�H�LVRODGDV��FRQIRUPH�,QYHQWiULR�)ORUHVWDO�DSUHVHQWDGR�DR�,$3�
SRVVLELOLWDQGR�GHVWD�IRUPD�D�H[SDQVmR�GD�iUHD�GR�DWHUUR�GH�UHVtGXRV�GD�FRQVWUXomR�FLYLO�4XDLVTXHU�DPSOLDo}HV�H�RX�DOWHUDo}HV�TXH�YHQKDP�D�RFRUUHU�QR�HPSUHHQGLPHQWR�H
DWLYLGDGH�RUD�OLFHQFLDGD��HP�FRQIRUPLGDGH�FRP�R�HVWDEHOHFLGR�SHOD�5HVROXomR�Q���������&(0$��GHYHUmR�VHU�REMHWR�GH�QRYRV�OLFHQFLDPHQWRV�$�SUHVHQWH�/LFHQoD�GH�2SHUDomR�
HP�FRQIRUPLGDGH�FRP�R�TXH�FRQVWD�QR�DUW�����GD�5HVROXomR�&21$0$�Q����������SRGHUi�VHU�VXVSHQVD�RX�FDQFHODGD��QD�RFRUUrQFLD�GH�YLRODomR�RX�LQDGHTXDomR�GH�TXDLVTXHU
FRQGLFLRQDQWHV�RX�QRUPDV�OHJDLV��RPLVVmR�RX�IDOVD�GHVFULomR�GH�LQIRUPDo}HV�UHOHYDQWHV�TXH�VXEVLGLDUDP�D�VXD�HPLVVmR��QHP�FRPR�QD�VXSHUYHQLrQFLD�GH�JUDYHV�ULVFRV
DPELHQWDLV�H�GH�VD~GH�$�FRQFHVVmR�GHVWD�OLFHQoD��QmR�LPSHGLUi�GH�H[LJrQFLDV�IXWXUDV��GHFRUUHQWHV�GR�DYDQoR�WHFQROyJLFR�RX�GD�PRGLILFDomR�GDV�FRQGLo}HV�DPELHQWDLV�
FRQIRUPH�'HFUHWR�(VWDGXDO�Q����������DUW�����������2�QmR�FXPSULPHQWR�jV�FRQGLFLRQDQWHV�VXSUD�PHQFLRQDGDV��EHP�FRPR�D�OHJLVODomR�DPELHQWDO�YLJHQWH��VXMHLWDUi�D�HPSUHVD
H�RX�VHXV�UHSUHVHQWDQWHV�jV�VDQo}HV�SUHYLVWDV�QD�/HL�)HGHUDO�Q�����������H�'HFUHWR�)HGHUDO�Q�����������'H�DFRUGR�FRP�D�5HVROXomR�Q����������DUW�����SDUiJUDIR�����GHYHUi�VHU
UHTXHULGR�D�5HQRYDomR�GHVWD�/LFHQoD�GH�2SHUDomR�MXQWR�DR�,$3��FRP�DQWHFHGrQFLD�GH�����FHQWR�H�YLQWH��GLDV�GD�H[SLUDomR�GH�VHX�SUD]R�GH�YDOLGDGH���IL[DGR�QD�UHVSHFWLYD
OLFHQoD�
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