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'DWD (VWDâLiULRV $WHQGLPHQWRV $WLYLGDGHV
���D�

���������� �� ��� )XWHERO� VRFLHW\�� YROHLERO�� EDVTXHWH� H� KDQGHERO�� H� DWLYLGDGHV� YROWDGDV� SDUD� DV� SHVVRDV�
FRP�GHILFLrQFLD�ItVLFD��FRPR�ERFKD�H�SDUDEDGPLQWRQ�

���D�
���������� �� ���

7RWDO �� �����
)RQWH��&RRUGHQDomR�GRV�&HQWRV�2OtPSLFRV�H�3DUDOtPSLFRV�

'LDQWH� GD� LPSRUWkQFLD� GH� DPSOLDU� R� Q~PHUR� GH� SURMHWRV� H� HYHQWRV� HVSRUWLYRV� QR� 'LVWULWR� )HGHUDO� H�� DVVLP�PHOKRUDU� D� TXDOLGDGH� GH� YLGD�� DXPHQWDU� D� VHQVDomR� GH� EHP�HVWDU� H� LQFHQWLYDU� D� SUiWLFD� UHJXODU� GH� DWLYLGDGHV� ItVLFDV�� D�6HFUHWDULD� GH� (VSRUWH�� 7XULVPR� H� /D]HU�� SURPRYHX� Do}HV� GH� OLYUH� DFHVVR� j� SUiWLFD� GH� DWLYLGDGHV� HVSRUWLYDV� H� GH� OD]HU�H[SORUDQGR�RV�HVSDoRV�S~EOLFRV�GH�PDLRU�FRQFHQWUDomR�SRSXODU�YLVDQGR�j�GHPRFUDWL]DomR�GR�DFHVVR�DR�HVSRUWH�H� OD]HU�QDV�5$V�EHQHILFLDQGR SHVVRDV�&RQIRUPH�WDEHOD�
'DWD (WDSDV 5HâL}HV�$GPLQLVWUDWLYDV 3ëáOLFR�DWHQGLGR

���������� �ë�(WDSD 6RO�1DVFHQWH� &HLOkQGLD ���
���������� �ë�(WDSD 6mR�6HEDVWLmR ���
���������� �ë�(WDSD 3ODQDOWLQD ��
���������� �ë�(WDSD è11��� &HLOkQGLD ���
���������� �ë�(WDSD 6DQWD�0DULD ���
���������� �ë�(WDSD -DUGLP�%RWkQLFR ��
���������� �ë�(WDSD 1~FOHR�%DQGHLUDQWH ���
���������� �ë�(WDSD 6REUDGLQKR ���
���������� �ë�(WDSD 9LFHQWH�3LUHV ���
���������� ��ë�(WDSD 6mR�6HEDVWLmR ���

7RWDO �����
)RQWH��&RRUGHQDomR�GRV�&HQWRV�2OtPSLFRV�H�3DUDOtPSLFRV

2�FLUFXLWR�GH�FRUULGDV�GH�UXD�WHP�R�LQWXLWR�GH�HVWLPXODU�D�SUiWLFD�GH�DWLYLGDGHV�ItVLFDV��R�GHVHQYROYLPHQWR�GH�XPD�YLGD� VDXGiYHO�� DVVLP� FRPR� R� H[HUFtFLR� GD� FLGDGDQLD�� SRU�PHLR� GRV� WHPDV� TXH� VHUmR� DERUGDGRV� QDV� FRUULGDV�� $V� SULQFLSDLV�FRUULGDV�GH�UXD QR�')�VmR�UHDOL]DGDV�QR�GR�3ODQR�3LORWR��1R�'LVWULWR�)HGHUDO�H[LVWHP�PDLV�GH�����NP�GH�FLFORYLDV�FRQVWUXtGDV�H�R�Q~PHUR�GH�DGHSWRV�GD�PRGDOLGDGH�GH�FLFOLVPR�DXPHQWDP�WRGRV�RV�GLDV��SRU� LVVR�VH� ID]�QHFHVViULR�XPD�DomR�GR�*RYHUQR�SDUD�DPSOLDU�R�DSRLR�DRV�FLFOLVWDV H�GLYXOJDU�D�PRGDOLGDGH��
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'DWD� (YHQWR 3ëáOLFR 5HâLmR�$GPLQLVWUDWLYD
���������� �ë��(WDSD�GR�FLUFXLWR�GH�FRUULGD�GH &RUULGD�GH�5HLV ����� 3ODQR�3LORWR
���������� �ë�(WDSD GR�&LUFXLWR�GH�&RUULGD�GH�5XD� &RUULGD�GD�3D]� ����� 3ODQR�3LORWR
���������� �ë�(WDSD�GR�&LUFXLWR�GH�&RUULGD�GH�5XD� &RUULGD�GR�JDUL ����� 3ODQR�3LORWR
���������� �ë�(WDSD GR�&LUFXLWR�GH�&RUULGD�GH�5XD� &RUULGD�7LUDGHQWHV� ����� 3ODQR�3LORWR
���������� �ë�(WDSD�GR�&LUFXLWR�GH�&RUULGD�GH�5XD� &RUULGD�SHOD�&LGDGDQLD� ����� 3ODQR�3LORWR
���������� �ë��(WDSD�GR�FLUFXLWR�GH�FLFOLVPR� ����DWOHWDV 3ODQR�3LORWR

7RWDO ������
)RQWH��6XEVHFUHWDULD�GH�SROtWLFDV GH�HVSRUWH�H�OD]HU � 683(/

$V 2OLPStDGDV 5LR� ����� WHYH� VHX� LQtFLR QD� FDSLWDO� IHGHUDO� HP� WUrV� GH� PDLR� FRP� R� UHYH]DPHQWR� GD� WRFKD�2OtPSLFD��HP�XP�SHUFXUVR�TXH�SDVVRX�SRU�FLQFR�UHJL}HV�DGPLQLVWUDWLYDV�H�PDLV�GH����SRQWRV�WXUtVWLFRV� $OpP�GR�UHYH]DPHQWR�GD� WRFKD�� D� FDSLWDO� IHGHUDO� UHFHEHX� GH]� MRJRV� GR� WRUQHLR� GH� IXWHERO�� 2� (VWiGLR� 1DFLRQDO� 0DQp� *DUULQFKD� IRL� SDOFR� GH� VHWH�SDUWLGDV�GR� WRUQHLR�PDVFXOLQR�� LQFOXLQGR�RV�GRLV�SULPHLURV�FRQIURQWRV�GD�VHOHomR�EUDVLOHLUD��H� WUrV�GR� IHPLQLQR� $VVLP�FRPR�D�SDVVDJHP�GD�WRFKD�ROtPSLFD��%UDVtOLD�UHFHEHX�HP��õ�GH�VHWHPEUR R�UHYH]DPHQWR�GD�WRFKD�3DUDOtPSLFD�
$o}HV UHDOL]DGDV�SHOD�6HFUHWDULD�$GäXQWD�GH�(VSRUWH�GH�0DUoR�D�GH]HPáUR�����

(QWUHâDV 3ëáOLFR�$WHQGLGR
(VWiGLR�9DOPLU�&DPSHOR�%H]HUUD�� %H]HUUmR ������
*LQiVLR�1LOVRQ�1HOVRQ �������
3URJUDPD�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV �������
3URJUDPD�$SRLR�D�(YHQWRV �������
3URJUDPD�&RPSHWH�%UDVtOLD �����
3URJUDPD�%ROVD�$WOHWD 2OtPSLFD� �����

3DUDOtPSLFD ���
3URJUDPD�(VFROD�GH�(VSRUWHV �����
3URJUDPD�%ROHLUR� �������
-RJRV�$EHUWRV�GH�%UDVtOLD� �����
3UrPLR (VSRUWH�%UDVtOLD ��
3URMHWR�(VSRUWH�$FHVVR�GH�WRGRV�QDV�XQLGDGHV�GH�LQWHUQDomR �����
&LUFXLWR�GH�&RUULGD�H�&LFOLVPR� ������
&LUFXLWR�GH�/D]HU �����
(VSRUWH�QDV�IpULDV ������
(VFROD�FRPSDUWLOKDGD �����
7RWDO �������

2�(VWiGLR�:DOPLU�&DPSHOR�%H]HUUD��PDLV�FRQKHFLGR�FRPR�%H]HUUmR��p�XP�HVWiGLR�PXOWLXVR�ORFDOL]DGR�QD�FLGDGH�GR�*DPD��QR�'LVWULWR�)HGHUDO�� FRP�FDSDFLGDGH�SDUD� UHFHEHU��������SHVVRDV��2�HVWiGLR�SDVVRX� SRU XPD�JUDQGH� UHIRUPD� IRL�UHLQDXJXUDGR�HP������VXDV�PHGLGDV�IRUDP�UHDGHTXDGDV�H�KRMH�D�DUHQD�WHP�VHGLDGR�SDUWLGDV�GR�IXWHERO�SURILVVLRQDO�GH�%UDVtOLD��DOpP�GH�JUDQGHV�FRPSHWLo}HV�QDFLRQDLV�
(YHQWRV�UHDOL]DGRV�QR�(VWiGLR�%H]HUUmR�GH�PDUoR�D�GH]HPáUR�����

'DWD (9(172 3XáOLFR
�� ���������� &DPSHRQDWR�GH�)XWHERO� $QLYHUVDULD�ERPEHLURV�GR�*DPD ���
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�)XWHERO�VpULH� $�Þ6DQWD�0DULD�;�)RUPRVD� ���
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�)XWHERO�VpULH� $�Þ*DPD�;�/X]LkQLD� �����
�� ���������� &RSD�9HUGH�Þ*DPD�;�,QWHUSRUWR� �����
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�)XWHERO�VpULH� $�Þ6DQWD�0DULD�;�*DPD� �����
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�)XWHERO�$PHULFDQR�Þ7XEDU}HV�;�9�� �����
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�)XWHERO�VpULH� $�Þ*DPD�;�3DUDFDWX� 0*� �����
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�)XWHERO�VpULH� $�Þ*DPD�;�7DJXDWLQJD� �����
�� ���������� &RSD�9HUGH�Þ*DPD�;�9LOD�1RYD� �����
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�)XWHERO�VpULH� $ Þ6DQWD�0DULD�;�*DPD� �����
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�)XWHERO�VpULH� $�Þ*DPD�;�6DQWD�0DULD� �����
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�-XQLRUHV�Þ*DPD�;�3ODQDOWLQD� ���
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'DWD (9(172 3XáOLFR
�� ���������� &RSD�GR�%UDVLO�Þ%UDVtOLD�;�%UDJDQWLQR�� ���
�� ���������� 7UHLQR�GR�7LPH�IHPLQLQR�GR�*DPD� ��
�� ���������� &RSD�9HUGH�Þ*DPD�;�$SDUHFLGHQVH� �����
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�)XWHERO�VpULH� $�Þ*DPD�;�/X]LkQLD� �����
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�-XQLRUHV�Þ*DPD�;�3ODQDOWLQD� ���
�� ���������� &RSD�9HUGH�Þ*DPD�;�3D\VDQGX� ������
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�-XQLRUHV�Þ*DPD�;�%UDVtOLD� ���
�� ���������� &RSD�GR�%UDVLO�Þ*DPD�;�$PpULFD�51� �����
�� ���������� 9LVLWD�GH�DOXQRV�GR�&ROpJLR�6DJUDGD�)DPtOLD� ���
�� ���������� &RSD�GR�%UDVLO�*DPD�;�$%&� �����
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�-XQLRUHV�Þ3DUDQRi�;�'RP�3HGUR� �
�� ���������� 9LVLWD�GH�DOXQRV�GD�(VFROD�&ODVVH����GR�*DPD� ���
�� ���������� &RSD�GR�%UDVLO�*DPD�;�6DQWRV ������
�� ���������� $PLVWRVR�30')�;�&%0')� ���
�� ���������� )XWHERO�DPLVWRVR�HP�FRPHPRUDomR�DR�DQLYHUViULR GR�*DPD� ���
�� ���������� &RSD�GR�%UDVLO�GH�)XWHERO�)HPLQLQR ���
�� ���������� (OLPLQDWyULD�3$1�DPHULFDQR�GH�IXWHERO ���
�� ���������� )LQDO�GR�FDPSHRQDWR�VXE����H ���))') ���
�� ���������� 7UHLQR�WLPH�IHPLQLQR�GR�*DPD ��
�� ���������� ���&RSD�GH�IXWHERO�GH�EDVH ���
�� ���H����������� &DPSHRQDWR�%UDVLOHLUR�GH�HQWLGDGHV�VLQGLFDLV�GH�DUELWUDJHP ���
�� ���������� $PLVWRVR�GD�$GPLQLVWUDomR�UHJLRQDO�GH�6DQWD�0DULD ��
�� ���������� $PLVWRVR�GH�DWOHWDV�GD�IHGHUDomR�GH�ïDUDWr ��
�� ���������� &DPSHRQDWR�%UDVLOLHQVH�GH�-XQLRUHV ���
�� ���������� ����(QFRQWUR�IROLD�GH�UHLV� ���
�� ���������� $PLVWRVR�6HQDGR�)HGHUDO�;�75( ��
�� ���������� $PLVWRVR�%UDVtOLD�;�7ULQGDGH $&� ��
�� ���������� $PLVWRVD�$GPLQLVWUDomR 5HJLRQDO�GR�*DPD ��
�� ���������� &RSD�%UDVtOLD 6XE� ��� ����

7RWDO ������
)RQWH��6XEVHFUHWDULD�GRV�&HQWURV�2OtPSLFRV�H�(VSDoRV�(VSRUWLYRV�� 68%&23

2�*LQiVLR�GH�(VSRUWH�1LOVRQ�1HOVRQ p�XP�JLQiVLR�PXOWLXVR� ORFDOL]DGR�QR�&RPSOH[R�3ROLHVSRUWLYR�$\UWRQ�6HQQD��&RP� FDSDFLGDGH� SDUD� UHFHEHU� ������ HVSHFWDGRUHV�� R� HVSDoR� UHFHEH� SDUWLGDV� GH� GLYHUVDV� PRGDOLGDGHV� GR� HVSRUWH��SULQFLSDOPHQWH�GH�YROHLERO��EDVTXHWHERO�H�IXWVDO��DOpP�GH�WDPEpP�UHFHEHU�VKRZV�GH�DUWLVWDV�QDFLRQDLV�H�LQWHUQDFLRQDLV�
(YHQWRV�UHDOL]DGRV�QR�*LQiVLR�1LOVRQ�1HOVRQ�HP�����

'DWD (9(172 3ëáOLFR
�� ���������� 6KRZ�GR�,URQ�0DLGHQ ������
�� ���������� )LQDLV�GD�VXSHUOLJD GH�9{OHL�� )HPLQLQR ������
�� ���������� )LQDLV�GD�VXSHUOLJD GH�9{OHL�� 0DVFXOLQR ������
�� ���������� &RQFXUVR�GD�0DULQKD ����
�� ���������� 6KRZ� /DULVVD�0DQRHOD�FRP�YRFr ������
�� ���������� 6KRZ� 5RXSD�1RYD� �����
�� ���������� 'LVQH\�RQ�,FH�7RXU����� ������
�� ���������� )RUPDWXUD�(-$ ����
�� ���������� 9LJtOLD�� ,37'� �����
�� ���������� *ODGLDWRUV�&RPEDW �����
�� ���������� 6KRRWR�8)& ������
�� ���������� 2OtPSLDGDV�GR�FRQKHFLPHQWR �����
�� ���������� &RSD�%UDVLO�GH�7DHNZRQGR ���
�� ���������� 6KRZ�=H]p�GH�&DPDUJR�H�9LWRU�H�/pR �����
�� ���������� (YHQWR�;;;,,�YHP�ORXYDU �����
�� ����������� 6ROHQLGDGH�0LOLWDU�GH�FRODomR�GH�JUDX �����
�� ���������� )RUPDWXUD�(-$ �����

7RWDO �������
)RQWH��6XEVHFUHWDULD�GRV�&HQWURV�2OtPSLFRV�H�HVSDoRV�HVSRUWLYRV�� 68%&23

2�$XWyGURPR� ,QWHUQDFLRQDO�GH�%UDVtOLD�1HOVRQ�3LTXHW�� ORFDOL]DGR�QR�&RPSOH[R�3ROLHVSRUWLYR�$\UWRQ�6HQQD�� IRL�LQDXJXUDGR�HP������� FRP�H[WHQVmR�GH����������NP� (P�QRYHPEUR�GH������ IRL� LQLFLDGD�D� UHIRUPD�QR�DXWyGURPR��SDVVDQGR�HQWmR�D�UHVSRQVDELOLGDGH GD�UHIRUPD�GR�HVSDoR SDUD�7(55$&$3��TXH�QmR�IRL�LQLFLDGD�HP�IDFH�GH�SUREOHPDV�FRP�D�FRQWUDomR�
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GH�3DUFHULD�3~EOLFR�3ULYDGD�� 333� 3HUPDQHFHQGR�D�JHVWmR�GR�DXWyGURPR�FRP�D�6(78/��D�TXDO�DUFD�FRP�WRGDV�DV�GHVSHVDV�FRP�D�PDQXWHQomR�GH�WRGR�R�HVSDoR�
&HVV}HV�GRV�HVSDoRV�GR�DXWéGURPR�SDUD�WUHLQDPHQWR

'DWD ÐUâmR
�� ������������������H����������� &XUVR�GH�SLORWDJHP�SROLFLDO ,� 30')
�� ���������� ,QVWUXomR�GLUHomR�GHIHQVLYD� 6HFUHWDULD�GH�VHJXUDQoD�SUHVLGHQFLDO
�� ���H����������� 7UHLQDPHQWR� 6HFUHWDULD�GH�6D~GH
�� �������H����������� 0RGXOR�&723� 30')
�� �� H����������� ,QVWUXomR�GLUHomR�GHIHQVLYD� 6HFUHWDULD�GH�VHJXUDQoD�SUHVLGHQFLDO
�� �������H����������� &XUVR�GH�SLORWDJHP�SROLFLDO�,,� 30')
�� ������������H����������� &XUVR�GH�SLORWDJHP�SROLFLDO�9,,� 30')
�� ������H����������� &XUVR�GH�SLORWDJHP�SROLFLDO�,,� 30')
�� ���H����������� 7UHLQDPHQWR� 6HFUHWDULD�GH�6D~GH
�� ���H����������� ,QVWUXomR�GLUHomR� ���'LVWULWR�1DYDO
�� ���������� 7UHLQDPHQWR�7pFQLFR�3URILVVLRQDO� 6HFUHWDULD�GH�6HJXUDQoD�,QVWLWXFLRQDO
�� �������H����������� ,QVWUXomR�GH�GLUHomR�GHIHQVLYD� 6HFUHWDULD�GH�6HJXUDQoD�3UHVLGHQFLDO�
�� ���H����������� 7UHLQDPHQWR� 6HFUHWDULD�GH�6D~GH
�� ���H����������� (VWiJLR�GH�PRWRFLFOHWD� %DWDOKmR�GH�3ROtFLD�GR�([pUFLWR
�� �������H����������� &XUVR�GH�SLORWDJHP�SROLFLDO�,,,� 30')
�� ���H����������� 7UHLQDPHQWR� 6HFUHWDULD�GH�6D~GH
�� ���H����������� 7UHLQDPHQWR� 6HFUHWDULD�GH�6D~GH
�� ���������� ,QVWUXomR�GH�3LORWDJHP�� &%0')
�� ������H����������� &XUVR�GH�SLORWDJHP�SROLFLDO�,,,� 30')
�� ���H����������� 7UHLQDPHQWR� 6HFUHWDULD�GH�6D~GH
�� ���H����������� 7UHLQDPHQWR�SDUD�DV�2OtPSLDGDV� ����JUXSR�GH�DUWLOKDULD�DQWLDpUHD�
�� ��������������H����������� &XUVR�GH�3LORWDJHP�� 30')
�� ���H����������� 6HJXUDQoD�H�SURWHomR�GH�DXWRULGDGH�� %DWDOKmR�GH�3ROtFLD�GR�([pUFLWR
�� �������������������H����������� 'HIHVD�$pUHD�GRV�-RJRV�2OtPSLFRV�� %DWDOKmR�GH�3ROtFLD�GR�([pUFLWR
�� �������H����������� &XUVR�GH�SLORWDJHP�SROLFLDO�9� 30')
�� �������H����������� &XUVR�GH�SLORWDJHP�SROLFLDO�9� 30')
�� �������������������H����������� &XUVR�GH�SLORWDJHP�SROLFLDO�9,� 30')
�� ���H����������� &XUVR�GH�SLORWDJHP�GD�3ROLFLD�GR�([pUFLWR %DWDOKmR�GH�SROtFLD GR�([pUFLWR
�� �������������������H����������� &XUVR�GH�SLORWDJHP�SROLFLDO�9,,� 30')
)RQWH��6XEVHFUHWDULD�GRV�&HQWURV�2OtPSLFRV�H�HVSDoRV�HVSRUWLYRV�� 68%&23

2V�SURMHWRV�GHVHQYROYLGRV�QRV &HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV WHP�D�ILQDOLGDGH�GH�DVVHJXUDU�R�DWHQGLPHQWR�VRFLRHGXFDWLYR�SRU�PHLR�GD�SUiWLFD�HVSRUWLYD��GH�Do}HV� WUDQVYHUVDLV��VRFLRUUHFUHDWLYDV�H�GH� OD]HU�FRQWULEXLQGR��DVVLP��SDUD�RSOHQR� GHVHQYROYLPHQWR� KXPDQR�� $� SURSRVWD� GR� SURJUDPD� RIHUHFH�� SULRULWDULDPHQWH�� jV� FULDQoDV� H� DGROHVFHQWHV�� DOWHUQDWLYD�GLIHUHQWH� GH� YLGD� XVDQGR� DWLYLGDGHV� HP� TXH� RV� YDORUHV� FRPR� FRRSHUDomR�� VROLGDULHGDGH�� SHQVDPHQWR� FUtWLFR�� DXWR�HVWLPD��SURSLFLHP� HQULTXHFLPHQWRV� LQWHUQRV�� WUDQVIRUPDQGR� DVVLP� DV� H[SUHVV}HV� GD� VXD� FRQGXWD�� $V� XQLGDGHV� WDPEpP� RIHUHFHP�DWLYLGDGHV�D�DGXOWRV�� LGRVRV�H�SHVVRDV�FRP�GHILFLrQFLD��2V�SURMHWRV�VmR GHVHQYROYLGR�SHOD�6HFUHWDULD�GR�(VSRUWH��7XULVPR�H�/D]HU�� VRE� IRUPD� GH� SDUFHULDV� ÞFRQYrQLRV� FRP�HQWLGDGHV� VHP� ILQV� OXFUDWLYRV��� $V� DWLYLGDGHV VmR GHVHQYROYLGDV� SRU PHLR� GHFRQYrQLR� H VXSHUYLVLRQDGDV SHOD� 6(78/� TXH� H[DPLQD� DVSHFWRV� TXDOLWDWLYRV� H� TXDQWLWDWLYRV�� DVVLP� FRPR� VHXV� UHVSHFWLYRV�FRQWUROHV�� (VVD� DERUGDJHP� SRVVLELOLWD� XPD� DQiOLVH� JOREDO� H� R� FRQKHFLPHQWR� GDV� LQIRUPDo}HV� QHFHVViULDV� SDUD� DMXVWDU� R�SODQHMDPHQWR� HODERUDGR�� FRP� R� REMHWLYR� GH� PDQWr�OR� VHPSUH� DWXDOL]DGR� DRV� LQWHUHVVHV� PDLRUHV� GR� 3URJUDPD� 2V� &HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV�WrP�HP�VXD�HVWUXWXUD�GH�IXQFLRQDPHQWR�R�GHVHQYROYLPHQWR�GH�WUrV�SURJUDPDV��FRQVWUXtGRV�VREUH�D�IXQGDPHQWDomR��FRQFHLWXDomR�H�FODVVLILFDomR�HVSRUWLYD�QDFLRQDO��GHILQLGDV�HP�

(VSRUWH(GXFDFLRQDO

'HVHQYROYLPHQWR�0RWRU�� ,�� ���D����DQRV'HVHQYROYLPHQWR�0RWRU�� ,,�� ���H����DQRV�,QLFLDomR�(VSRUWLYD� ���D����DQRV�
3UHSDUDomR�(VSRUWLYD�� ,� ���H����DQRV3UHSDUDomR�(VSRUWLYD�� ,,� ���D����DQRV�

(VSRUWH3DUWLFLSDomR
3DUWLFLSDomR��,� ���D����DQRV�3DUWLFLSDomR� ,,� ���D����DQRV�3DUWLFLSDomR� ,,,� D�SDUWLU�GH����DQRV(VSDoR�GH�&RQYLYrQFLD�H�/D]HU

(VSRUWH5HQGLPHQWR 3URJUDPD� )XWXUR� &DPSHmR� Þ2EMHWLYR� GR� 3URJUDPD� p� IRUPDU� MRYHQV� DWOHWDV� TXH� HVWHMDP� DSWRV� D� UHSUHVHQWDU� R� 'LVWULWR�)HGHUDO�HP�FRPSHWLo}HV�ORFDLV��QDFLRQDLV�H�LQWHUQDFLRQDLV��
)RQWH��'LUHWUL]HV�EiVLFDV�SDUD�RV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV
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$V�DWLYLGDGHV�VmR�UHDOL]DGDV�HP�WUrV�WXUQRV�Þ0DWXWLQR��9HVSHUWLQR�H�1RWXUQR��DEHUWDV�DR�S~EOLFR�SDUWLFLSDQWH�GRV�SURJUDPDV�� GH� WHUoD� j� VH[WD�IHLUD�� SRGHQGR� IXQFLRQDU� GDV� ��K��� jV� ��K���� H� ViEDGR� GDV� �K� jV� ��K�� GH� DFRUGR� FRP� D�QHFHVVLGDGH� H� LQWHUHVVH� GD� 6HFUHWDULD�� $RV� ILQDLV� GH� VHPDQD� RV� &HQWURV� 2OtPSLFRV� H� 3DUDOtPSLFRV�� GLVSRQLELOL]DP� DFRPXQLGDGH�D�VXD� LQIUDHVWUXWXUD�FRPR�HVSDoR�GH�FRQYLYrQFLD�H� OD]HU��GDV���jV����KRUDV��SDUD�D�SUiWLFD�GH�HVSRUWHV�FRP�RV�DPLJRV�� $V� HQWLGDGHV� FRQYHQLDGDV� RIHUHFHP� DRV� DOXQRV� H� j� FRPXQLGDGH�� DOpP� GDV� DWLYLGDGHV� HVSRUWLYDV�� FXUVRV� GH�TXDOLILFDomR�VRFLDLV�GHVHQYROYLGRV GH�DFRUGR�FRP�R�3ODQR�GH�7UDEDOKR�
0RGDOLGDGHV�RIHUHFLGDV�QRV�&HQWURV�2OLPSLFRV�H�3DUDOLPSLFRV

0RGDOLGDGHV %UD]OkQGLD 5LDFKR)XQGR�, &HLOkQGLD 6DPDPEDLD (VWUXWXUDO 6DQWD0DULD *DPD 6mR6HEDVWLmR 5HFDQWR�GDV(PDV 6REUDGLQKR
)XWVDO ; ; ; ; ; ; ; ; ; ; ;9ROHLERO ; ; ; ; ; ; ; ; ; ; ;ïDUDWr ; ; ; ; ; ; ; ; ; ; ;
$WOHWLVPR ; ; ; ; ; ; ; ; ; ;
1DWDomR ; ; ; ; ; ; ; ; ; ;
%DVTXHWHERO ; ; ; ; ; ; ; ; ; ;
)XWHERO�6RFLHW\ ; ; ; ; ; ; ; ; ; ;
)XWHERO�GH�DUHLD ; ; ; ; ; ; ; ; ;
+DQGHERO ; ; ; ; ; ; ; ;
*LQiVWLFD�ORFDOL]DGD ; ; ; ; ; ; ; ; ; ;
+LGURJLQiVWLFD ; ; ; ; ; ; ; ; ;
$WLYLGDGH�ItVLFD�RULHQWDGD ; ; ; ; ; ; ; ;
-LX�MLWVX ; ; ; ;
*LQiVWLFD�UtWPLFD ; ; ;
9ROHLERO�GH�DUHLD ; ;
7rQLV ; ; ; ;
-XG{ ; ;
*LQiVWLFD�DFUREiWLFD ;
*LQiVWLFD�DUWtVWLFD ;
3LODWHV ; ;
6DOWRV�RUQDPHQWDLV ;
%R[H ;
'DQoD ;
&DSRWHUDSLD ;
)RQWH��&RRUGHQDomR�GRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV

$V�DWLYLGDGHV�QRV�&23V SUHYr��DLQGD��SDUFHULDV�HQWUH�yUJmRV�S~EOLFRV�H�D�6(78/��SRU�PHLR�GD�GLVSRQLELOL]DomR�GH�HVSDoR�ItVLFR�GRV�&23V��HVSHFLILFDPHQWH�GD�(VWUXWXUDO��*DPD��5HFDQWR�GDV�(PDV�H�6mR�6HEDVWLmR��SDUD�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GRV�ÏUJmRV OLVWDGRV�D�VHJXLU�
6HFUHWiULD�GH�(VWDGR�GH�6D~GH SDUD�DV�DWLYLGDGHV�UHODFLRQDGDV�DR 3URJUDPD�6D~GH�GD�)DPtOLD�&23V TXH�SRVVXHP�R�3URJUDPD�6D~GH�GD�)DPtOLD�
6HFUHWDULD�GH�(VWDGR�GH�&XOWXUD SDUD�UHDOL]DomR�GH�DWLYLGDGHV�GR 3URJUDPD�0DOD�GR�/LYUR��QRV����&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV�GR�')�
6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�Þ3DUFHULD�FRP�DV�5HJLRQDLV�GH�(QVLQR��SDUD�R�3URJUDPD�(VFROD�,QWHJUDO��QRV����&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV�
+i��WDPEpP�DV�DWLYLGDGHV�UHDOL]DGDV�SHOR &HQWUR�GH�,QLFLDomR�'HVSRUWLYD�� &,'��QR�&23�GH�6mR�6HEDVWLomR��TXH�XWLOL]D�RV�HVSDoRV�SDUD�WUHLQDPHQWR H FRPSHWLo}HV�
6HFUHWDULD� GH� (VWDGR� GH� 3ROtWLFDV� SDUD� &ULDQoDV�� $GROHVFHQWHV� H� -XYHQWXGH� TXH� UHDOL]D� R� 3URJUDPD�3UHVWDomR�GH�6HUYLoR�D�&RPXQLGDGH�36&�� OLEHUGDGH�DVVLVWLGD� �/$�H�6HPL�/LEHUGDGH� TXH WHP�R�REMHWLYR�GH�FRQWULEXLU�SDUD�D�UHFXSHUDomR�GRV�DGROHVFHQWHV�MRYHQV�TXH�FXPSUHP�PHGLGDV�VyFLR�HGXFDWLYDV��GDQGR�DR�DGROHVFHQWH�D�RSRUWXQLGDGH�GH�HVWDU�HP�XP�DPELHQWH�VDXGiYHO�H� IDPLOLDU��RQGH�RV�YDORUHV�GR�HVSRUWH�VmR�YLYHQFLDGRV��FRP�DWXDomR�QRV ���&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV� (VVH� 6HFUHWDULD� WDPEpP� GHVHQYROYHX� HP� ����� QRV� &23V� DV� Do}HV� UHODWLYDV� DR� 3URMHWR� (VSRUWH� $FHVVR� GH�7RGRV� TXH FRQVLVWH� HP� UHDOL]DU� DWLYLGDGHV� HVSRUWLYDV� SDUD� FRQWULEXLU� FRP� D� UHVVRFLDOL]DomR� GRV� MRYHQV� HP� FXPSULPHQWR� GH�PHGLGD� VRFLRHGXFDWLYD� QDV� XQLGDGHV� GH� LQWHUQDomR� H� SURSRUFLRQDU� PRPHQWRV� GH� OD]HU� H� GLYHUVmR� QR� SHUtRGR� GDV� IpULDV�

HVFRODUHV�
6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�+XPDQR�H�6RFLDO�SDUD�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�SUHVWDGDV�SHOR� &HQWUR� GH� 2ULHQWDomR� 6RFLRHGXFDWLYD� � &26(� TXH WUDEDOKD� RV� DVSHFWRV� ELRSVLFRVVRFLDLV� FRP� FULDQoDV�� MRYHQV� H�DGROHVFHQWHV�QDV�GLYHUVDV�PRGDOLGDGHV�HVSRUWLYDV��RIHUHFLGDV�QRV�&23V�GH� %UD]OkQGLD��(VWUXWXUDO�H�6DQWD�0DULD�
$�6(78/�FRQWD�FRP�RXWUDV�SDUFHULDV�SRU�PHLR�GH�WHUPR�GH�FRRSHUDomR�WpFQLFD��FRP�LQVWLWXLo}HV�SULYDGDV��TXDLV�VHMDP�
,QVWLWXWR� GR� 7rQLV� SDUD� R� GHVHQYROYLPHQWR� GR� 3URMHWR� ,QVWLWXWR� GR� 7rQLV� TXH� FRQVLVWH� HP� LPSOHPHQWDU� H�UHDOL]DU�D�PRGDOLGDGH�GH� WrQLV��PHGLDQWH�D� UHDOL]DomR�GH�HYHQWRV��FXUVRV�H�P~OWLSODV�DWLYLGDGHV�QDV� LQVWDODo}HV�GRV�&HQWURV�
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2OtPSLFRV� H� 3DUDOtPSLFRV� GH� IRUPD� JUDWXLWD� H� SODQHMDGD� GLUHFLRQDGD� DRV� DOXQRV�� IXQFLRQDP� HP ��� &HQWURV� 2OtPSLFRV� H�3DUDOtPSLFRV�
&OXEH�GH�*ROIH�GH�%UDVtOLD SDUD�IXQFLRQDPHQWR�GR 3URMHWR�6RIW�*ROIH� FRQVLVWH�HP�LPSOHPHQWDU�H�UHDOL]DU�D�PRGDOLGDGH� GH� 6RIW� *ROIH�� PHGLDQWH� D� UHDOL]DomR� GH� HYHQWRV�� FXUVRV� H� P~OWLSODV� DWLYLGDGHV� QDV� LQVWDODo}HV� GRV� &HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV�GH�IRUPD�JUDWXLWD�H�SODQHMDGD�GLUHFLRQDGD�DRV�DOXQRV��GHVHQYROYLGDV�QRV�&23V�GH�&HLOkQGLD�ÞSDUTXH�GD�YDTXHMDGD�� *DPD��6DQWD�0DULD�H�6REUDGLQKR�
&(7()(� � $VVRFLDomR� GH� &HQWUR� GH� 7UHLQDPHQWR� GH� (GXFDomR )tVLFD� (VSHFLDO� SDUD� UHDOL]DU� Do}HV� GH�FDSDFLWDomR GH &RRUGHQDo}HV�GH�3HVVRDV�FRP�'HILFLrQFLD�� &3'�GRV�&HQWURV�2OtPSLFRV�H�3DUDOLPSLFRV��D�UHDOL]DU�DYDOLDomR�IXQFLRQDO SDUD�TXH�DV�SHVVRDV�FRP�GHILFLrQFLD�SRVVDP�ID]HU�PRGDOLGDGHV�UHJXODUHV�RX�HVSHFLILFDV�QRV�&236��DWHQGHP�QRV����&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV�
,QVWLWXWR� -RDTXLP� &UX]� ,-&�� SDUFHULD� SRU� LQWHUPpGLR� GH� WHUPR� GH� FRRSHUDomR� WpFQLFD�� YLVDQGR� R�GHVHQYROYLPHQWR� GRV� 3URMHWRV�5XPR�DR�3yGLR�2OtPSLFR H�&OXEH� GRV�'HVFDOoRV�� FRP�R� REMHWLYR� GH� IRUPDomR GH� DWOHWDV�� QD�PRGDOLGDGH�GH�DWOHWLVPR�

$WHQGLPHQWRV UHDOL]DGRV�QRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV� PDUoR D�GH]HPáUR � ����

)RQWH��&RRUGHQDomR�GRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV

$WHQGLPHQWRV�5HDOL]DGRV�QRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV� &236� DR�ILQDO�GH�GH]HPáUR�
&236

0DWULFXODGRV����H����PRGDOLGDGH 3URJUDPD�)XWXUR�&DPSHmR�Þ3)&�5HJXODU ,GRVRV 3HVVRDV�FRP�'HILFLrQFLD
%UD]OñQGLD ����� ��� �� �
&HLOñQGLD ����� ��� ��� ��
(VWUXWXUDO ����� �� �� ��
*DPD ����� �� �� ��
5HFDQWR ����� ��� ��� ��
5LDFãR�)XQGR ����� ��� �� ��
6DPDPáDLD ����� ��� ��� ��
6DQWD�0DULD ����� ��� ��� ��
6mR�6HáDVWLmR ����� ��� �� ��
6HWRU�2 ����� ��� ��� ��
6RáUDGLQãR ����� �� �� ��

727$/ ������ ����� ����� ���
������

)RQWH��&RRUGHQDomR�GRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV
$WHQGLPHQWRV�5HDOL]DGRV�QRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV� PDUoR D�GH]HPáUR�� ����

&236
$WHQGLPHQWRV� GD�*HUHQFLD�GH�$SRLR�6RFLDO�Þ*$6� èXDOLILFDomR�

6RFLDO
3DUWLFLSDomR�HP�HYHQWRV�,QWHUQRV

3DUWLFLSDomR�HP�HYHQWRV�([WHUQRV�
8VXiULRV�(VSDoR�&RQYLYrQFLD H/D]HU

8VXiULRV�� &HVVmR�GH�HVSDoR

8VXiULRV��&HVVmR�GH�HVSDoR�Þ9RFr�QR�&HQWUR�,QWHUQRV ([WHUQRV
%UD]OñQGLD ��� �� ��� ����� ��� ����� ����� ���
&HLOñQGLD ��� � ��� ������ ����� ����� ����� �����
(VWUXWXUDO ��� � ��� ����� ����� ����� ����� �����
*DPD ����� � ��� ����� ����� ����� ������ �����
5HFDQWR ��� �� ��� ������ ��� ����� ������ �����
5LDFãR�)XQGR ��� � ��� ����� ����� ����� ����� ��
6DPDPáDLD ��� � ��� ����� ����� ����� ������ ���

(QWUHâDV $WHQGLPHQWRV
$OXQRV�0DWULFXODGRV ������
8VXiULRV�GR�(VSDoR�GH�&RQYLYrQFLD�H�/D]HU ������
$WHQGLPHQWRV�GD�*HUrQFLD�GH�$SRLR�6RFLDO �����
èXDOLILFDomR�6RFLDO �����
3DUFHULDV ������
3DUWLFLSDomR�HP�HYHQWRV� ,QWHUQRV ������
3DUWLFLSDomR�HP�HYHQWRV� ([WHUQRV ������
&HVV}HV GH�HVSDoR �������
727$/�*(5$/ �������
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&236
$WHQGLPHQWRV� GD�*HUHQFLD�GH�$SRLR�6RFLDO�Þ*$6� èXDOLILFDomR�

6RFLDO
3DUWLFLSDomR�HP�HYHQWRV�,QWHUQRV

3DUWLFLSDomR�HP�HYHQWRV�([WHUQRV�
8VXiULRV�(VSDoR�&RQYLYrQFLD H/D]HU

8VXiULRV�� &HVVmR�GH�HVSDoR

8VXiULRV��&HVVmR�GH�HVSDoR�Þ9RFr�QR�&HQWUR�,QWHUQRV ([WHUQRV
6DQWD�0DULD ��� � ��� ����� ����� ����� ����� �����
6mR�6HáDVWLmR ��� � ��� ����� ����� ���� ������ �����
6HWRU�2 ��� � ��� ������ ����� ����� ����� �����
6RáUDGLQãR ��� � ��� ����� ����� ����� � �����

727$/ ����� �� ����� ������ ������ ������ ������ ������
)RQWH��&RRUGHQDomR�GRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV

$WHQGLPHQWRV�5HDOL]DGRV�QRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV� 3DUFHULDV

&236

6HFUHWDULD�GH�(VWDGR�GH�3ROtWLFDV�SDUD�&ULDQoDV��$GROHVFHQWHV�H�-XYHQWXGH�
6HFUHWDULD�GH�(VWDGR�GH�6D~GH 6HFUHWDULD�GH�(VWDGR'H�'HVHQYROYLPHQWR+XPDQR�H 6RFLDO

3UHVWDomR�GH�6HUYLoR�j�&RPXQLGDGH�Þ36&� 3URJUDPD�6D~GH�GD�)DPtOLD�Þ36)�
&RVH$WHQGLPHQWR�D�DOXQRV $WHQGLPHQWRV�DV�IDPtOLDV

%UD]OñQGLD �� � � ���
&HLOñQGLD �� � ������ �
(VWUXWXUDO �� �� ������ ���
*DPD �� ��� ������ �
5HFDQWR �� ����� ������ �
5LDFãR�)XQGR �� � � �
6DPDPáDLD �� � � �
6DQWD�0DULD �� � � �
6mR�6HáDVWLmR �� � ����� �
6HWRU�2 �� � � �
6RáUDGLQãR �� � � �

727$/ ��� ���� ������ ���
)RQWH��&RRUGHQDomR�GRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV�

$WHQGLPHQWRV�5HDOL]DGRV�QRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV� 3DUFHULDV

&236
6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR 6HFUHWDULD�GH�(VWDGR�GH�&XOWXUD 2XWUDV�3DUFHULDV�DWUDYpV�GH�WHUPR�GH�FRRSHUDomR�WpFQLFR

(VFROD�,QWHJUDO &,' 0DOD�GR�/LYUR(PSUpVWLPRV
&OXEH�GH�*ROIH�GH�%UDVtOLD ,QVWLWXWR�-RDTXLP�&UX]�� ,-& ,QVWLWXWR�GR�7rQLV
3URMHWR�6RIW�*ROIH 5XPR�DR�SyGLR�ROtPSLFR 3URMHWR�7rQLV

%UD]OñQGLD ��� � ����� � � ���
&HLOñQGLD ��� � ��� ��� �� ���
(VWUXWXUDO ��� � ��� � � ���
*DPD ��� � ��� ��� � ���
5HFDQWR � � ��� � � ���
5LDFãR�)XQGR � � ��� � � ���
6DPDPáDLD ��� � ����� � � ���
6DQWD�0DULD ��� � ��� ��� � ���
6mR�6HáDVWLmR ��� �� ��� � � ���
6HWRU�2 �� � ��� � � ��
6RáUDGLQãR ��� � ��� � � ���

727$/ ����� �� ����� ��� �� �����
)RQWH��&RRUGHQDomR�GRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV

3DUFHULD�FRP�&(7()(
$WHQGLPHQWRV�5HDOL]DGRV�GH�PDUoR�D�GH]HPáUR ����

0HVHV 7RWDO
0DUoR �
$áULO �
0DLR ��
-XQãR ��
-XOãR ��
$âRVWR ��

6HWHPáUR ��
2XWXáUR ��
1RYHPáUR ��
'H]HPáUR �

7RWDO ���
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)RQWH��$VVRFLDomR�GH�&HQWUR�GH�7UHLQDPHQWR�GH�(GXFDomR�)tVLFD�(VSHFLDO� &(7()(
(YHQWRV�UHDOL]DGRV�QRV�&236

&23 'DWD 'HVFULomR�GR�HYHQWR 3ëáOLFR

%UD]OkQGLD

���������� &RPHPRUDomR�GR�'LD�,QWHUQDFLRQDO�GDV�0XOKHUHV ��
���������� 5HXQLmR�GH�3DLV ���
���������� 7RUQHLR�GH�IXWHERO�GRV�FRODERUDGRUHV�GRV�&HQWURV�2OtPSLFRV ���
���������� )HVWD�GD�)DPtOLD ���
���������� )HVWLYDO�HVSRUWLYR�, ���
���������� ���IHVWLYDO�HVSRUWLYR�GR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GR�*DPD� ���
���������� )HVWD�MXQLQD� ���
���������� WUDQVYHUVDOL]DomR�GH�WHPD��'LUHLWR�GR�,GRVR��HP�SDUFHULD�FRP�&HQWUR�GH�FRQYLYrQFLD�GH�LGRVRV�2EUD�6RFLDO�6DQWD�,]DEHO� ���
���������� ���)HVWLYDO�(VSRUWLYR ���
���������� (VSRUWH�QDV�)pULDV ����
���������� 3DOHVWUDV�DFHUFD�GD�WHPiWLFD�GH�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV ��
���������� (YHQWR�FRPHPRUDWLYR�DR�GLD�GDV�FULDQoDV� ���
���������� %DLOLQKR�GDV�FULDQoDV��HP�FRPHPRUDomR�DR�PrV�GD�FULDQoD� ��
���������� 3DVVHLR�-DUGLP�=RROyJLFR ��
���������� ([DPH�GH�IDL[D�GRV�DOXQRV�GH�ïDUDWr ��
���������� (YHQWR�FRPHPRUDWLYR�QDWDO�HP�IDPtOLD ���
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&HLOkQGLD

����������� 3URMHWR�3LSDV�GD�3D]�Þ)$&� ���
���������� (QWUHJD�GR�-RUQDO�Þ-RYHP�5HSyUWHU� �
���������� 5HYH]DPHQWR GH�QDWDomR���KRUDV�QDGDQGR� ���
���������� 5HXQLmR�GH�RULHQWDomR�GR�FXUVR�-RYHP�ÈUELWUR ��
���������� 6HOHWLYD GR�3URJUDPD�)XWXUR�&DPSHmR�UHIHUHQWH�D PRGDOLGDGH�GH�WrQLV� ��
���������� �ë���+RUDV�1DGDQGR ���
���������� �õ�HWDSD�GH�$WOHWLVPR�H�1DWDomR�3DUDOtPSLFR������Þ&(7()(� ���
���������� )HVWLYDO�(VSRUWLYR�GLD�2OtPSLFR�H�3DUDOtPSLFR ����
���������� ���HWDSD�WpFQLFD�GH�DWOHWLVPR�H�QDWDomR�SDUD�SHVVRDV�FRP�GHILFLrQFLD� ��
���������� )HVWLYDO HVSRUWLYR��'LD�2OtPSLFR�H�3DUDOtPSLFR ���
���������� )HVWD�-XOLQD ���
���������� (VSRUWH�QDV�)pULDV ����
���������� 7HDWUR GH�IDQWRFKHV ���
���������� 3DOHVWUDV�DFHUFD�GD�WHPiWLFD�GH�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV ���
���������� 7RUQHLR LQWHUQR�GH�NDUDWr ���
���������� %DLOH LQIDQWLO�HP�FRPHPRUDomR�DR�GLD�GDV�FULDQoDV�QR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GR�3DUTXH�GD�9DTXHMDGD ���
���������� 6HOHWLYD GR�SURJUDPD�IXWXUR�FDPSHmR�WrQLV ��
���������� )HVWD GH�JUDWLGmR�HP�IDPtOLD�H�IHVWD�GH�QDWDO ����
���������� )HVWLYDO GH�JLQiVWLFD ���
���������� )HVWLYDO�GH�NDUDWr ��
���������� )HVWLYDO�GH�MLX�MLWVX ��
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(VWUXWXUDO

����������� 3URMHWR�3LSDV�GD�3D]�Þ)$&� ���
���������� 6HOHWLYD GR�SURJUDPD�IXWXUR�FDPSHmR�UHIHUHQWH�D�PRGDOLGDGH�GH�JLQiVWLFD�DFUREiWLFD ��
���������� $XOmR�GH�+LGURJLQiVWLFD�H�*LQiVWLFD�/RFDOL]D�SDUD�FRPHPRUDU�R�GLD�GDV�0mHV ��
���������� )HVWLYDO�(VSRUWLYR�GLD�2OtPSLFR�H�3DUDOtPSLFR ����
���������� 5HXQLmR�&RP�3DLV�H�RX�5HVSRQViYHLV�GRV�$WOHWDV�GR�)XWXUR�&DPSHmR ��
���������� 5HXQLmR FRP�SDLV�GRV�DOXQRV�GR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR GH�6mR�6HEDVWLmR��TXH�IRUDP�VHOHFLRQDGRV�SDUD�SDUWLFLSDU�GD�HVFROLQKD�GR�5HDO�0DGULG ��
���������� )HVWLYDO HVSRUWLYR��'LD�2OtPSLFR�H�3DUDOtPSLFR ���
���������� 5HXQLmR�FRP�3DLV�H�RX�5HVSRQViYHLV ��
���������� $XOmR�GH�+LGURJLQiVWLFD ��
���������� ���$EHUWR�GH�WrQLV GH�PHVD�GR�') �
���������� (VSRUWH�QDV�)pULDV ���
���������� 3DOHVWUDV�DFHUFD�GD�WHPiWLFD�GH�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV ��
���������� )HVWLYDO�$OLPHQWDomR�6DXGiYHO�SDUD�'0�,�(�,, ��
���������� (QFRQWUR�GR�(VSRUWH�3DUDOtPSLFR� ���
���������� 7RUQHLR GH�EDVTXHWH�QR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GD�(VWUXWXUDO� ��
���������� 7URFD�GH�IDL[D�GD�PRGDOLGDGH�GH�MXG{�QR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GD�(VWUXWXUDO� ���
���������� )HVWLYDO LQIDQWLO�GH�QDWDomR�GDV�WXUPDV�GH�GHVHQYROYLPHQWR�PRWRU�,�QR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GD�(VWUXWXUDO ��
���������� $XOmR�GH�+LGUR ��
���������� &RSDV�(VSRUWLYDV�)DVH�ILQDO� ���
���������� (QWUHJD�GH�FHUWLILFDGR�GR�FXUVR�RILFLQD�GH�URWHLUR�H�LQWHUSUHWDomR�GH�iXGLR ��
���������� )HVWD GH�JUDWLGmR�HP�IDPtOLD�H�IHVWD�GH�QDWDO ����
���������� ([DPH GH�IDL[D�GH�ïDUDWr�QR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GD�(VWUXWXUDO� ��
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*DPD

���������� 6HOHWLYD�GH�VDOWRV�RUQDPHQWDLV�GR�3URJUDPD�)XWXUR�&DPSHmR� ��
���������� $XOmR�GH�GDQoD�SDUD�FRPHPRUDU�R�GLD�LQWHUQDFLRQDO�GD�PXOKHU ��
���������� -RJR�7UHLQR�GH�)XWHERO�6RFLHW\��GR�&23$*�;�(VWUHOLQKD�GR�6XO� ��
���������� -RJR�7UHLQR�GH�)XWHERO�6RFLHW\��GR�&23$*�;�(VWUHOLQKD�GR�6XO� ��
���������� 5HXQL}HV�FRP�RV�3DLV�GRV�$OXQRV�GR�3URMHWR�)XWXUR�&DPSHmR�GH�6DOWRV�2UQDPHQWDLV ��
���������� 7UHLQDPHQWR�,QWHUQR�GH�9{OHL�0DVFXOLQR�H�)HPLQLQR��GR�&23$*� ��
���������� 5HXQLmR�GH�3DLV ���
���������� ([DPH�GH�)DL[D�&23�*$0$ ���
���������� )HVWD�)DPtOLD����� ����
���������� ,,,�3LTXHQLTXH�/LWHUiULR�GR�&23�*DPD� ���
���������� 5HXQLmR FRP�RV�SDLV�GRV�DOXQRV�GR�3URMHWR�)XWXUR�&DPSHmR�GH�6DOWRV�2UQDPHQWDLV�QR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GR�*DPD� ��
���������� ���IHVWLYDO�HVSRUWLYR�GR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GR�*DPD� ���
���������� )HVWLYDO�HVSRUWLYR�, ���
���������� 5HXQLmR GH�SDLV�GRV�DOXQRV�GD�PRGDOLGDGH�GH�ïDUDWr��UHIHUHQWH�D�WURFD�GH�IDL[D ��
���������� ���([DPH�GH�)DL[D�GH�ïDUDWr ���
���������� ���)HVWLYDO�(VSRUWLYR ���
���������� (VSRUWH�QDV�)pULDV ���
���������� 7HDWUR GH�IDQWRFKHV ���
���������� 3DOHVWUDV�DFHUFD�GD�WHPiWLFD�GH�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV ���
���������� ���,QWHU�FHQWUR QR�&HQWUR�2OtPSLFR�H�%UD]OkQGLD��6DQWD�0DULD�H�5HFDQWR�GDV�(PDV� ����
���������� (YHQWR FRPHPRUDWLYR�DR�GLD�GDV�FULDQoDV� ���
���������� %DLOLQKR GDV�FULDQoDV��HP�FRPHPRUDomR�DR�PrV�GD�FULDQoD� ���
���������� (YHQWR FRPHPRUDWLYR�QDWDO�HP�IDPtOLD ���
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5HFDQWR�GDV�(PDV

���������� $XOmR�GH�KLGURJLQiVWLFD�H�DWLYLGDGH�ItVLFD�RULHQWDGD�SDUD�FRPHPRUDU�R�GLD�LQWHUQDFLRQDO�GD�PXOKHU� ��
���������� 5HXQLmR�GH�3DLV ���
���������� )HVWD�GD�)DPtOLD ����
���������� $WOHWDV�GR�WLPH�%UDVtOLD�Y{OHL�UHDOL]DUmR�YLVLWD�DR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR ���
���������� )HVWLYDO�HVSRUWLYR�, ���
���������� ���IHVWLYDO�HVSRUWLYR�GR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GR ���
���������� ���)HVWLYDO�(VSRUWLYR ���
���������� (VSRUWH�QDV�)pULDV ����
���������� 7HDWUR GH�IDQWRFKHV ���
���������� 3DOHVWUDV�DFHUFD�GD�WHPiWLFD�GH�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV ��
���������� ���,QWHU�FHQWUR QR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFRGH�%UD]OkQGLD��6DQWD�0DULD�H�*DPD� ���
���������� (YHQWR FRPHPRUDWLYR�DR�GLD�GDV�FULDQoDV� ���
���������� %DLOLQKR GDV�FULDQoDV��HP�FRPHPRUDomR�DR�PrV�GD�FULDQoD� ���
���������� &DPLQKDGD RXWXEUR�URVD ���
���������� (YHQWR FRPHPRUDWLYR�QDWDO�HP�IDPtOLD �����
���������� %RXWLTXH�GD�$PL]DGH ���
���������� ([DPH�GH�)DL[D�&DUDWr ���
���������� 6HOHWLYR�)XWXUR &DPSHmR�9{OHL ��
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5LDFKR�)XQGR�,

����������� 3URMHWR�3LSDV�GD�3D]�Þ)$&� ���
���������� (QWUHJD�GR�-RUQDO�Þ-RYHP�5HSyUWHU� �
���������� $XOmR�GH�+LGURJLQiVWLFD ��
���������� 6HOHWLYD GR�SURJUDPD�IXWXUR�FDPSHmR�UHIHUHQWH�j PRGDOLGDGH�GH�QDWDomR� ��
���������� )HVWLYDO�(VSRUWLYR�GLD�2OtPSLFR�H�3DUDOtPSLFR ���
���������� &HUWLILFDGR�GR�MRYHP�iUELWUR�GH�)XWVDO ��
���������� &HULP{QLD GH�WURFD�GH�IDL[D�GD�PRGDOLGDGH�GH�ïDUDWr ��
��������� )LOPDJHP PHWRGROyJLFD ��
���������� (VSRUWH�QDV�)pULDV ���
���������� 3DOHVWUD�1XWULFLRQLVWD�� $OLPHQWDomR�6DXGiYHO ���
���������� 3DOHVWUD�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV ���
���������� &HUWLILFDomR�GR�-RYHP�ÈUELWUR ��
���������� $XOmR�GH�0RELOL]DomR�SDUD�R�FXUVR�MRYHP�UHSyUWHU ��
���������� &XUVR�GH�*UDGXDomR�HP�(QIHUPDJHP�GD�(VFROD�6XSHULRU�UHDOL]DUi�YLVLWD�DR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GR�5LDFKR�)XQGR�, ���
���������� &RPHPRUDomR�GR�'LD�GDV�&ULDQoDV�FRP�RV�DOXQRV�GH�'0�,�H�,, ���
���������� 3DOHVWUD FRPHPRUDomR�DR�GLD�GR�LGRVR� ���
���������� %RPEHLUR�QDV�TXDGUDV�FRP�DSUHVHQWDo}HV�GH�SDOHVWUDV��RILFLQDV��GHPRQVWUDo}HV�GH�YLDWXUDV�H�HTXLSDPHQWRV� ���
���������� 3DOHVWUDV�DFHUFD�GD�WHPiWLFD�GH�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV ���
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���������� ([DPH GH�IDL[D�GH�ïDUDWr ���
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6DPDPEDLD

��� ���������� &RSDV�(VSRUWLYDV�ÞIXWVDO��IXWHERO�GH�DUHLD��IXWHERO�VRFLHW\��JLQiVWLFD�UtWPLFD��NDUDWr��MLX�MLWVX�H�JLQFDQD�GH�GHVHQYROYLPHQWR�PRWRU�� ���
����������� 3URMHWR�3LSDV�GD�3D]�Þ)$&� ���
���������� $XODR�GH�*��/RFDOL]DGD� ���
���������� (QWUHJD�GR�-RUQDO�-RYHP�5HSyUWHU ���
���������� DXOmR�GH�JLQiVWLFD�ORFDOL]DGD ��
���������� (QWUHJD�GR�-RUQDO�Þ-RYHP�5HSyUWHU� �
���������� 5HXQLmR�GH�SDLV�UHIHUHQWH�DR�FRUVR�MRYHP�iUELWUR������ ��
���������� 6HOHWLYD�GR�SURJUDPD�IXWXUR�FDPSHmR�UHIHUHQWH�j�PRGDOLGDGH�GH�QDWDomR� ��
���������� $WOHWDV�GR�WLPH�%UDVtOLD�Y{OHL�UHDOL]DUmR�YLVLWD�DR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR ���
���������� )HVWLYDO�(VSRUWLYR�GLD�2OtPSLFR�H�3DUDOtPSLFR ����
���������� 5HXQLmR�FRP�SDLV�GH�DWOHWDV�GR�3URJUDPD�)XWXUR�&DPSHmR ��
���������� &RSD�&DQGDQJXLQKD�QR�&23�GR�6HWRU�2 ��
���������� -,6(6&������QD�XQLGDGH�GR�6(6&�GH�7DJXDWLQJD�6XO ��
���������� -,6(6&������QD�XQLGDGH�GR�6(6&�GH�7DJXDWLQJD�6XO ��
���������� &HUWLILFDomR�MRYHP�iUELWUR ��
���������� )HVWLYDO�HVSRUWLYR��'LD�2OtPSLFR�H�3DUDOtPSLFR ���
���������� &HUWLILFDomR�MRYHP�iUELWUR ��
������������ (QWUHJD�GRV�ïLWV�UHIHUHQWHV�j�&OtQLFD�GH�)XWHERO�5HDO�0DGULG� ��
���������� -RJR�MRYHP�iUELWUR ��
������� )LOPDJHP�GD�PHWRGRORJLD ��
���������� (VSRUWH�QDV�)pULDV ���
���������� 3DOHVWUDV�DFHUFD�GD�WHPiWLFD�GH�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV ��
���������� &HUWLILFDomR�MRYHP�iUELWUR ��
���������� $XOmR�S��FDSWDomR�GH�DOXQRV�S��MRYHP�iUELWUR ��
���������� 3DOHVWUD�VREUH�'URJDV�H�%XOO\LQJ ���
���������� ���
���H��������� 7RUQHLR�3DXOR�3HUQDQEXFR�GH�YROHLERO ���
���H��������� 7RUQHLR�3DXOR�3HUQDQEXFR�GH�YROHLERO ���
���������� $QLYHUViULR�� DQRV�GR�&23� 6DPDPEDLD ����
���������� 3DOHVWUD�VREUH�LGRVRV ��
���������� &HUWLILFDo}HV�&XUVR�MRYHP�iUELWUR ��
���������� )LQDO�)DVH�/RFDO�&23$6� ïDUDWr ��
���������� &RSDV�(VSRUWLYDV�)DVH�ILQDO�QR�&HQWURV 2OtPSLFRV�H�3DUDROtPSLFRV�GH�6DPDPEDLD��UHIHUHQWH�DV�PRGDOLGDGHV�GH�)XWHERO�VRFLHW\��IXWVDO��IXWHERO�GH�DUHLD��NDUDWr��MLX�MLWVX�H�DTXDWKORQ ���
���������� (QFHUUDPHQWR�GR�7HPD�7UDQVYHUVDO ���
���������� )HVWD�GH�JUDWLGmR�HP�IDPtOLD�H�IHVWD�GH�QDWDO ����
���������� ([DPH�GH�IDL[D�GH�ïDUDWr ��
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6DQWD�0DULD

���������� 7UDQVYHUVDOL]DomR�'HQJXH ���
���������� $XOmR�GH�5LWPRV�*LQiVWLFD�H�+LGURJLQiVWLFD�SDUD�FRPHPRUDU�R�GLD�LQWHUQDFLRQDO�GD�PXOKHU� ���
���������� 5HXQLmR�FRP�SDLV�GRV�DWOHWDV�VHOHFLRQDGRV�QD�VHOHWLYD�GH�%DVTXHWH�UHIHUHQWH�DR�3URJUDPD�)XWXUR�&DPSHmR� ��
���������� 5HXQLmR�GH�3DLV ���
���������� )HVWD�)DPtOLD����� ����
���������� �õ�WRUQHLR�GH�ERFKD ��
���������� )HVWLYDO�HVSRUWLYR ���
���������� ���IHVWLYDO�HVSRUWLYR�GR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GR�*DPD� ���
���������� $UUDLD GD�)DPtOLD ����
���������� ���)HVWLYDO�(VSRUWLYR ���
������D����������� (VSRUWH�QDV�)pULDV ���
���������� 7HDWUR�GH�IDQWRFKHV ���
���������� (YHQWR�FRPHPRUDWLYR�DR�GLD�GDV�FULDQoDV� ���
���������� $EHUWXUD�GR�-(60����� ���
���������� %DLOLQKR�GDV�FULDQoDV��HP�FRPHPRUDomR�DR�PrV�GD�FULDQoD� ���
���������� 7RUQHLR�GD�DPL]DGH�� ��
���������� ,,�H[DPH�GH�IDL[DV�NDUDWr� ���
���������� (YHQWR�FRPHPRUDWLYR�QDWDO�HP�IDPtOLD ����
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6mR�6HEDVWLmR
���������� 5RGD�GH�FRQYHUVD�GR�JRYHUQDGRU ���
��� ���������� &RSDV�(VSRUWLYDV�ÞIXWVDO��IXWHERO�GH�DUHLD��IXWHERO�VRFLHW\��JLQiVWLFD�UtWPLFD��NDUDWr��MLX�MLWVX�H�JLQFDQD�GH�GHVHQYROYLPHQWR�PRWRU�� ���
����������� 3URMHWR�3LSDV�GD�3D]�Þ)$&� ���
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���������� (QWUHJD�GR�-RUQDO�Þ-RYHP�5HSyUWHU� �
���������� 5HXQLmR�GH�SDLV�UHIHUHQWH�DR�FRUVR�-RYHP�ÈUELWUR������ ��
���������� 6HOHWLYD�GR�SURJUDPD�IXWXUR�FDPSHmR�UHIHUHQWH�D�PRGDOLGDGH�GH�WrQLV� ��
���������� $XOmR�GH�+LGURJLQiVWLFD ��
���������� $XOmR�GH�+LGURJLQiVWLFD ��
���������� )HVWLYDO�(VSRUWLYR�GLD�2OtPSLFR�H�3DUDOtPSLFR ���
���������� &HULPRQLD�GH�FHUWLILFDomR�GRV�DOXQRV�GR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GH�6mR�6HEDVWLmR��TXH�FRQFOXtUDP�R�FXUVR�GR�-RYHP�iUELWUR� ��
���������� 5HXQLmR�FRP�SDLV�GRV�DOXQRV�GR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GH�6mR�6HEDVWLmR��TXH�IRUDP�VHOHFLRQDGRV�SDUD�SDUWLFLSDU�GD�HVFROLQKD�GR�5HDO�0DGULG� ��
���������� 5HXQLmR�QR�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GH�6mR�6HEDVWLmR��FRP�SDLV�GRV�DOXQRV�TXH�IRUDP�VHOHFLRQDGRV�SDUD�D��ë�HWDSD�GR�FXUVR�MRYHP�iUELWUR� ��
���������� )HVWLYDO�2OtPSLFR�H�3DUDOtPSLFR�� )DVH�)LQDO �����
���������� 5HXQLmR�FRP�RV�DOXQRV�DGXOWRV�GR�QRWXUQR��SDUD�DOLQKDPHQWRV�H�SURFHGLPHQWRV�GR�&HQWUR�2OtPSLFR� ��
���������� 5HXQLmR�FRP�RV�DOXQRV�DGXOWRV�GR�QRWXUQR��SDUD�DOLQKDPHQWRV�H�SURFHGLPHQWRV�GR�FHQWUR�2OtPSLFR� ��
���������� $UUDLD�GR�'0�,�H�'0�,, ���
���������� $UUDLD�GR�'0�,�H�'0�,, ���
���������� $UUDLD�GD�*/�H�$2 ���
���������� $UUDLD�GD�*/�H�$2 ��
���������� (VSRUWH�QDV�)pULDV ���
���������� 7HDWUR�GH�IDQWRFKHV ���
��������� &HUWLILFDomR�MRYHP iUELWUR ��
���������� (YHQWR�GH�ODQoDPHQWR�GR�(VSRUWH�j�0HLD�1RLWH�FRP�8$0$6� ���
���������� 5HXQLmR�FRP�SDLV�GRV�DWOHWDV�GR�3URJUDPD�)XWXUR�&DPSHmR�GH�7rQLV ��
���������� 3DOHVWUDV�DFHUFD�GD�WHPiWLFD�GH�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV ���
������������ 6HPDQD�3DUDOLPSLFD ���
���������� $XOmR�GH�$WLYLGDGH�2ULHQWDGD ��
���������� )HVWLYDO�,QWHUQR�GH�1DWDomR ���
���������� )HVWLYDO�,QWHUQR�GH�1DWDomR ���
���������� LGRVR� ���
���������� &HUWLILFDomR MRYHP�iUELWUR �
���������� (QFHUUDPHQWR�GR�7HPD�7UDQVYHUVDO�$OLPHQWDomR�6DXGiYHO ���
���������� &RSDV�(VSRUWLYDV�)DVH�ILQDO�QRV�&HQWURV�2OtPSLFRV�H�3DUDROtPSLFRV�GH�6mR�6HEDVWLmR��UHIHUHQWH�jV�PRGDOLGDGHV�GH�)XWHERO�VRFLHW\��IXWVDO��IXWHERO�GH�DUHLD��NDUDWr��MLX�MLWVX�H�DTXDWKORQ ���
���������� )HVWD�GH�JUDWLGmR�HP�IDPtOLD�H�IHVWD�GH�QDWDO ���
���������� ([DPH�GH�IDL[D�GRV�DOXQRV�GH�ïDUDWr ��

�����
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6REUDGLQKR

����������� 3URMHWR�3LSDV�GD�3D]�Þ)$&� ���
���������� 'HVDILR�GH�IXWHERO�VRFLHW\ ��
���������� 6HOHWLYD�GR�SURJUDPD�IXWXUR�FDPSHmR�UHIHUHQWH�D�PRGDOLGDGH�GH�DWOHWLVPR ���
���������� 6HOHWLYD�GR�SURJUDPD�IXWXUR�FDPSHmR�UHIHUHQWH�D PRGDOLGDGH�GH�DWOHWLVPR ��
���������� $XOmR�GH�JLQiVWLFD�H�GDQoD�HP�FRPHPRUDomR�DR�GLD�GDV�PmHV� ��
���������� )HVWLYDO�(VSRUWLYR�GLD�2OtPSLFR�H�3DUDOtPSLFR ���
���������� $XOmR�-XOLQR� ��
���������� (VSRUWH�QDV�)pULDV ���
���������� 7HDWUR�GH�IDQWRFKHV ��
���������� )RUPDWXUD�MRYHP�UHSyUWHU ��
���������� (QFRQWUR�GR�(VSRUWH�3DUDOtPSLFR� ���
���������� ���)HVWLYDO�GH�ïDUDWr� ���
���������� $XOmR�GH�*LQiVWLFD�/RFDOL]DGD� &RPHPRUDomR�DR�GLD�GR�,'262 ��
���������� 3DOHVWUD�VREUH�SUHYHQomR�H�FRPEDWH�DR�&kQFHU�GH�3UyVWDWD��UHIHUHQWH�DR�QRYHPEUR�D]XO� ��
���������� 3DOHVWUD�VREUH�SUHYHQomR�H�FRPEDWH�DR�&kQFHU�GH�3UyVWDWD��UHIHUHQWH�DR�QRYHPEUR�D]XO� ��
���������� )HVWD�GH�JUDWLGmR�HP�IDPtOLD�H�IHVWD�GH�QDWDO ���
���������� ([DPH�GH�7URFD�GH�)DL[D ���

�����
&23 'DWD 'HVFULomR�GR�HYHQWR 3ëáOLFR

6HWRU�2

���������� $XOmR�GH�+LGURJLQiVWLFD�H�*LQiVWLFD�/RFDOL]D�SDUD�FRPHPRUDU�R�GLD�LQWHUQDFLRQDO�GD�PXOKHU� ���
����������� 3URMHWR�3LSDV�GD�3D]�Þ)$&� ���
����������� 6HPDQD�GD�3DVFRD� ���
���������� )XWHERO�VRFLHW\�GR�SURMHWR�GD�3ROtFLD�0LOLWDU�SDUD�XP�DPLVWRVR�FRQWUD�R�&HQWUR�2OtPSLFR�H�3DUDOtPSLFR�GR�6HWRU�2 ��
���������� $omR�6HPDQD�GR�$XWLVPR ���
���������� 6HOHWLYD�GR�SURJUDPD�IXWXUR�FDPSHmR�UHIHUHQWH�j�PRGDOLGDGH�GH�Y{OHL�VHQWDGR �
���������� 6HOHWLYD�3URJUDPD )XWXUR�&DPSHmR�UHIHUHQWH�j�PRGDOLGDGH�GH�JLQiVWLFD�UtWPLFD� ���
���������� (YHQWR�GLD GDV�0mHV ���
���������� )HVWLYDO�(VSRUWLYR�GLD�2OtPSLFR�H�3DUDOtPSLFR �����
���������� )HVWLYDO�(VSRUWLYR�GLD�2OtPSLFR�H�3DUDOtPSLFR ���
���������� $XOmR�GH�6mR�-RmR �����
���������� (VSRUWH�QDV�)pULDV ����
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&23 'DWD 'HVFULomR�GR�HYHQWR 3ëáOLFR
���������� 3DOHVWUDV�DFHUFD�GD�WHPiWLFD�GH�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV ���
���������� $XOmR Þ7HQKD�XPD�YLGD�6DOGiYHO��3DOHVWUD�WDEDJLVPR ���
���������� $XOmR�GR�,GRVR� ���
���������� (QFRQWUR�GR�(VSRUWH�3DUDOtPSLFR�Þ)DVH�)LQDO��1DWDomR�� ���
���������� )HVWLYDO�HVSRUWLYR�GLD�GDV�FULDQoDV ����
���������� )DVH�)LQDO�ORFDO�GDV�&RSDV�(VSRUWLYDV�GH�ïDUDWr�H�-LX�-LWVX ���
���������� &RSDV�(VSRUWLYDV�)DVH�ILQDO�QRV�&HQWURV�2OtPSLFRV�H�3DUDROtPSLFRV�GR�6HWRU�2��UHIHUHQWH�jV�PRGDOLGDGHV�GH�)XWHERO�VRFLHW\��IXWVDO��IXWHERO�GH�DUHLD��NDUDWr�H�MLX�MLWVX� ���
���������� 6HOHWLYD�GR�SURJUDPD�IXWXUR�FDPSHmR�WHQLV�YROHL�VHQWDGR ��
���������� )HVWD�GH�JUDWLGmR�HP�IDPtOLD�H�IHVWD�GH�QDWDO ����
���������� ([DPH�GH�7URFD�GH�)DL[D ���

������
7RWDO�*HUDO ������
)RQWH��&RRUGHQDomR�GRV�&HQWURV�2OtPSLFRV�H�3DUDOtPSLFRV

1R�TXH�WDQJH�DV�Do}HV�GH�DSRLDU HYHQWRV��SURPRYLGRV WDQWR SRU�SHVVRDV�MXUtGLFDV��yUJmRV�S~EOLFRV��HQWLGDGHV�JRYHUQDPHQWDLV� H� QmR� JRYHUQDPHQWDLV� VHP� ILQV� OXFUDWLYRV�� FRP� UHFXUVRV� PDWHULDLV� GH� LQIUDHVWUXWXUD� H� ORJtVWLFD�� RV� TXDLV�SRGHUmR� VHU� GHVWLQDGRV� DR� IRPHQWR� GDV� SUiWLFDV� HVSRUWLYDV� QRV� HL[RV� HVSRUWH� GH� DOWR� UHQGLPHQWR� HVSRUWH� HGXFDFLRQDO H�HVSRUWH�GH�SDUWLFLSDomR�H OD]HU��GH�PDUoR�D�GH]HPEUR�GH������IRUDP�DSRLDGRV �� HYHQWRV�FRQIRUPH�UHODomR�D�VHJXLU�
4WG (YHQWR ,QWHUHVVDGR 3ëáOLFR

0DUoR
�� �ë�&RUULGD�H�&DPLQKDGD�GR�0RYLPHQWR�&RPXQLWiULR�GR�-DUGLP�%RWkQLFR 0RYLPHQWR�&RPXQLWiULR�GR�-DUGLP�%RWkQLFR ���
�� �ë�5RGDGD�/LJD�1DFLRQDO�GH�)XWHERO�$PHULFDQR $VVRFLDomR�GH�)XWHERO�$PHULFDQR�%UDVtOLD�$OOLJDWRUV �����
�� 7DoD�2XUR�GH�)XWHERO�6RFLHW\ $GPLQLVWUDomR�5HJLRQDO�GR�5LDFKR�)XQGR�,, ���
�� ;9,,,�&DPSHRQDWR�%UDVLOHLUR�GH�$WOHWLVPR�0DVWHU ,QVWLWXWR�(VFROLQKD�GH�$WOHWLVPR�7DOHQWR�QDV�5XDV ���
�� &DPSHRQDWR�%UDVLOLHQVH�GH�)XWVDO )HGHUDomR�%UDVLOLHQVH�GH�)XWHERO�GH�6DOmR ���
�� &RUULGD�GDV�&ULDQoDV�5LDFKROkQGLD $GPLQLVWUDomR�5HJLRQDO�GR�5LDFKR�)XQGR�,, ���

$áULO
�� &RSD�%UDVLO�� &HQWUR�2HVWH�H�&OLQLFD�GH�$UELWUDJHP )HGHUDomR�GH�%DVTXHWHERO� ���
�� &DPSHRQDWRV�GH�%DVTXHWH�GR�')� )HGHUDomR�GH�%DVTXHWHERO �����
�� )LQDLV�GD�6XSHU�/LJD�GH�Y{OHL &RQIHGHUDomR�%UDVLOHLUD�GH�9ROHLERO �����
�� ,�&RSD�GH�)XWVDO�/,)$* $GPLQLVWUDomR�GH�&HLOkQGLD �����
�� ;;,9�&RSD�&DQGDQJD�GH�)XWVDO /LJD�&DQGDQJD�GH�)XWVDO�GR�'LVWULWR�)HGHUDO �����
�� 9�2OLPStDGDV�GH�&HLOkQGLD $GPLQLVWUDomR�GH�&HLOkQGLD �����
�� ,,�&RSD�&HLOkQGLD�GH�9ROHLERO $GPLQLVWUDomR�GH�&HLOkQGLD ���

0DLR
�� ;;,�7UDYHVVLD�%UDVLOHLUD�QR�/DJR�3DUDQRi )HGHUDomR�GH�'HVSRUWR�$TXiWLFR�GR�'LVWULWR�)HGHUDO �����
�� *XDUi�5DFH� &LUFXLWR�&KLFRV�%LNH�GH�07%�;&2 $GPLQLVWUDomR�5HJLRQDO�GR�*XDUi ���
�� )HVWD�GR�'LYLQR�(VStULWR�6DQWR 6HFUHWDULD�GH�(VWDGR�GR�(VSRUWH��7XULVPR�H�/D]HU� ������
�� &RQIUDWHUQL]DomR�6(78/ 6HFUHWiULD�$GMXQWD�GR�(VSRUWH�H�/D]HU ���
�� ����&RQJUHVVR�%UDVLOHLUR�GH�&URQLVWDV�'HVSRUWLYRV $VVRFLDomR�%UDVLOLHQVH�GH�&URQLVWDV�'HVSRUWLYRV ���

-XQãR
�� 7DoD�GDV�èXHEUDGDV $GPLQLVWUDomR�5HJLRQDO�GH�6DPDPEDLD ����
�� 5HJLRQDO�&HQWUR�1RUWH�GH�IXWHERO�GH�� &RQIHGHUDomR�%UDVLOHLUD�GH�'HVSRUWRV�GH�'HILFLHQWHV�9LVXDLV��&%'9 ���
�� ���$QRV�GH�DQLYHUViULR�GD�èXDGUD�����1RUWH $GPLQLVWUDomR�5HJLRQDO�GR�3ODQR�3LORWR� ���
�� &DPSHRQDWR�%UDVLOLHQVH�GH�:XVKX )HGHUDomR�GH�:XVKX�GR�'LVWULWR�)HGHUDO ���
�� &DPSHRQDWR�%UDVLOLHQVH�GH�+yTXHL�HP�/LQKD�(WDSD�, )HGHUDomR�%UDVLOLHQVH�GH�+yTXHL�H�3DWLQDomR ���
�� ,,�(QFRQWUR�)HPLQLQR�GH�&DSRHLUD�� *LQJD�0HQLQD $VVRFLDomR�6RFLRFXOWXUDO�H�GHVSRUWLYD�$UWH�GR�6DEHU� $6'$6 ���
�� )HGHUDomR�+tSLFD�GH�%UDVtOLD ;;;,�&RQFXUVR�GH�6DOWRV�&RURQHO�5DEHOR�� &6&5 ���

-XOãR
�� 5HXQLmR�0RELOL]DomR�&pX�GDV�$UWHV�5HFDQWR�GDV�(PDV 6HFUHWDULD�GH�HVWDGR�GR�7UDEDOKR��'HVHQYROYLPHQWR�6RFLDO��0XOKHUHV��,JXDOGDGH�5DFLDO�H�'LUHLWR�+XPDQRV�GR�') ���
�� ��ë�(GLomR�GD�&RUULGD�GR�)RJR &RUSR�GH�%RPEHLURV�0LOLWDU�GR�') �����
�� &RQJUHVVR�$QXDO�%UDVLOLHQVH�GH�ILVLFXOWXULVPR��0XVFXODomR�H�ILWQHVV�H�,�&DPSHRQDWR�%UDVLOLHQVH�(VWUHDQWHV�GH�)LVLFXOWXULVPR� )HGHUDomR�%UDVLOLHQVH�GH�)LVLFXOWXULVPR�H�0XVFXODomR��)(%5$),0 ���
�� �ë�&RSD�0LQDV�%UDVtOLD�GH�%DVTXHWHERO� 6XE����0DVFXOLQR )HGHUDomR�GH�%DVTXHWHERO ���
�� ���KRUDV�GH�&DSRHLUD ,QVWLWXWR�/DGDLQKD�� ,/ ���
�� ���3DVVHLR�&LFOtVWLFR�GR�0RYLPHQWR�&RPXQLWiULR�GR�-DUGLP�ERWkQLFR� 0RYLPHQWR�&RPXQLWiULR�GR�-DUGLP�%RWkQLFR ���
�� ���$EHUWR�'LVWULWDO�GH�7rQLV�GH�0HVD )HGHUDomR�GH�7rQLV�GH�0HVD�GR�') ���

$âRVWR
�� (VSRUWH�QDV�)pULDV 6HFUHWDULD�GH (VWDGR�GH�(VSRUWH��7XULVPR�H�/D]HU� ����
�� (PDV 6HFUHWDULD�GH�HVWDGR�GR�7UDEDOKR��'HVHQYROYLPHQWR�6RFLDO��0XOKHUHV��,JXDOGDGH�5DFLDO�H�'LUHLWR�+XPDQR�GR�')� ��
�� 8$(--)�%UDVtOLD�3UR�,QWHUQDFLRQDO�&KDPSLRVKLS )HGHUDomR�GH�-LX�-LWVX�GH�%UDVtOLD ����
�� �õ�&RSD�&23(9�GH�)XWVDO ,JUHMD�&RPXQLGDGH�(YDQJpOLFD�9LQKR�1RYR ���



5HODWyULR�$QXDO�GH�$WLYLGDGHV������ 6ÛØá/�

%UDVtOLD��3DWULP{QLR�&XOWXUDO�GD�+XPDQLGDGH����

4WG (YHQWR ,QWHUHVVDGR 3ëáOLFR
�� ���&DPSHRQDWR�%UDVLOLHQVH�GH�9{OHL�,QGRRU�GRV�6XUGRV )HGHUDomR�%UDVLOLHQVH�'HVSRUWLYD�GH�6XUGRV�� )%'6 ���
�� (PDV 6HFUHWDULD�GH�HVWDGR�GR�7UDEDOKR��'HVHQYROYLPHQWR�6RFLDO��0XOKHUHV��,JXDOGDGH�5DFLDO�H�'LUHLWR�+XPDQR�GR�')� ���
�� /LJD�1DFLRQDO�GH�)XWHERO�$PHULFDQR������ �õ�5RGDGD $VVRFLDomR�GH�)XWHERO�$PHULFDQR�%UDVtOLD�$OOLJDWRUV ����
�� ;,,,�&RSD�&HQWUR�2HVWH�GH�6NDWH�/RQJERDUG�%UDVtOLD�%UDVLO $GPLQLVWUDomR�5HJLRQDO�GR�/DJR�6XO ����

6HWHPáUR
�� &RUULGD�GR�)RJR�6LPEyOLFR�GD�3iWULD &DVD�0LOLWDU�GR�*RYHUQR�GR�'LVWULWR�)HGHUDO �����
�� ���&RUULGD�GR�3URILVVLRQDO�GH�(GXFDomR�)tVLFD &5()��') �����
�� /DJR�1RUWH����DQRV $GPLQLVWUDomR�5HJLRQDO�GR�/DJR�1RUWH ���
�� 3UDLD�GR�&HUUDGR�� ���(GLomR )HGHUDomR�0HWURSROLWDQD�GH�)XWHY{OHL�GR�') ���
�� ;;9,,�&DPSHRQDWR�%UDVLOHLUR�GH�ïXQJ�)X��:XVKX )HGHUDomR�GH�:XVKX �����
�� &DPSHRQDWR�%UDVLOLHQVH�GH�3DWLQDomR�$UWtVWLFD�� ,,�HWDSD�5HJLRQDO )HGHUDomR�%UDVLOLHQVH�GH�+yTXHL�H�3DWLQDomR ���
�� (PDV 6HFUHWDULD�GH�HVWDGR�GR�7UDEDOKR� 'HVHQYROYLPHQWR�6RFLDO��0XOKHUHV��,JXDOGDGH�5DFLDO�H�'LUHLWR�+XPDQR�GR�')� ���
�� �ë�&RSD�0LQDV�%UDVtOLD�GH�%DVTXHWHERO� 6XE�����0DVFXOLQR )HGHUDomR�GH�%DVTXHWH�GR�'LVWULWR�)HGHUDO�� )%') ���
�� &DPSHRQDWR�GH�%DVTXHWH�GR�')������ �ë�5RGDGD�GH�&RSDV�Þ6XE�����6XE����H�6XE�����0DVFXOLQR�$GXOWR�H�)HPLQLQR�H�6XSHUFRSDV�6XE� ���0DVFXOLQR�� )HGHUDomR�GH�%DVTXHWH�GR�'LVWULWR�)HGHUDO�� )%') ���
�� 'HVDILR�)ORQD�GH�0RXQWDLQ�%LNH )HGHUDomR�0HWURSROLWDQD�GH�&LFOLVPR ���
�� �õ�*,((&�� *LQFDQD�,QWHUQD�(VSRUWLYD�H�&XOWXUDO�GD�&207(5 &(5$3(� &HQWUR�GH�5HFXSHUDomR�H�$VVLVWrQFLD�DR�3UHVR�H�DR�(JUHVVR ���

2XWXáUR
�� &RUULGD�H�&DPLQKDGD�GR�0RYLPHQWR�&RPXQLWiULR�GR�-DUGLP�%RWkQLFR 0RYLPHQWR�&RPXQLWiULR�GR�-DUGLP�%RWkQLFR ���
�� -RJRV�3DQDPHULFDQRV�GH�)XWHERO�GH�6XUGRV����� &%'6� &RQIHGHUDomR�%UDVLOHLUD�GH�'HVSRUWRV�GH�6XUGRV�� ���
�� ��õ�&DPSHRQDWR�%UDVLOHLUR�*UXSRV�$�H�%�GH�6DOWRV�2UQDPHQWDLV� )HGHUDomR�GH�'HVSRUWRV�$TXiWLFRV�GR�'LVWULWR�)HGHUDO� �����
�� $63(5�)& )HGHUDomR�GH�-LX�-LWVX (VSRUWLYR�GR�') �����
�� ���7UHLQR�3UHPLDGR�*XDUi�5DFH�� &LUFXLWR�&KLFRV�%LNH�� 07%�;&2 $GPLQLVWUDomR�5HJLRQDO�GR�*XDUi ���
�� )HVWD�GDV�&ULDQoDV $GPLQLVWUDomR�5HJLRQDO�GH�6DQWD�0DULD ���
�� ;,,,�&RUULGD�GR�*DPD $VVRFLDomR�GH�&RUUHGRUHV�GH�5XD�GR�*DPD �����
�� �õ�$QLYHUVDULR�GR�3URMHWR�FDPSHmR $VVRFLDomR�'HVSRUWLYD�FXOWXUD�H�HGXFDFLRQDO�FDPSHmR�QR�HVSRUWH�H�QD�YLGD ���
�� 7RUQHLR�&HQWUR�2HVWH�GH�&OXEHV�LQIDQWLO�� -XYHQLO�� -~QLRU�H�6rQLRU�GH�QDWDomR����� )HGHUDomR�GH�'HVSRUWRV�$TXiWLFRV�GR�') �����
�� &DPSHRQDWR�%UDVLOLHQVH�GH�+DQGHERO�GRV�VXUGRV )HGHUDomR�%UDVLOLHQVH�'HVSRUWLYD�GRV�6XUGRV ���
�� /LJD�1DFLRQDO�GH�)XWHERO�$PHULFDQR������� �õ�5RGDGD $VVRFLDomR�GH�)XWHERO�$PHULFDQR�%UDVtOLD�$OOLJDWRUV ���
�� ����(QFRQWUR�GDV�&ULDQoDV�&DUHQWHV $VVRFLDomR�GRV�0RUDGRUHV�GH�3ODQDOWLQD�')� �����
�� $QLYHUViULR�GH�6REUDGLQKR�,,� $GPLQLVWUDomR�5HJLRQDO�GH�6REUDGLQKR �����
�� &DPSHRQDWRV�GH�%DVTXHWH�GR�')������ 6XSHUFRSDV�2XUR�H�3UDWD )HGHUDomR�GH�%DVTXHWHERO�GR ') ���
�� &RUULGD�GDV�&ULDQoDV�5LDFKROkQGLD $GPLQLVWUDomR�5HJLRQDO�GR�5LDFKR�)XQGR�,, �����
�� $omR�6RFLDO�)HVWDV�GDV�&ULDQoDV $GPLQLVWUDomR�5HJLRQDO�GR�*XDUi �����
�� ,�7RUQHLR�GH�)XWVDO�/XIDV� %RP�GH�%ROD� 5HVSHLWRVR�QD�(VFROD $GPLQLVWUDomR�5HJLRQDO�GH�6DPDPEDLD ���
�� ,,,�&RSD�&HLOkQGLD�GH�9ROHLERO $VVRFLDomR�'HVSRUWLYD�&DSLWDO�GH�9ROHLERO�� $'(6&$92 ���
�� 7DoD�2XUR $GPLQLVWUDomR�5HJLRQDO�GR�5LDFKR�)XQGR�,, ���
�� ;9,,,�&DPSHRQDWR�%UDVLOLHQVH�GH�$WOHWLVPR�0DVWHU ,QVWLWXWR�(VFROLQKD�GH�$WOHWLVPR�WDOHQWRV�QDV�5XDV�(VFRW ���
�� 2SHQ�GH�-LX�-LWVX $GPLQLVWUDomR�5HJLRQDO�GH�6DPDPEDLD ���

1RYHPáUR
�� ���-RJRV�(VSRUWLYRV�H�$WLYLGDGHV�&XOWXUDLV�GRV�6HUYLGRUHV�'LVWULWDLV�� -(&6 6HFUHWDULD�GH�(VWDGR�GH�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR� �����
�� �ë�(WDSD�&LUFXLWR�%UDVtOLD�GH�&LFOLVPR 6HFUHWDULD�GH�(VSRUWH��7XULVPR�H�/D]HU� �����
�� 6WDUW�5XQ ,QVWLWXLomR�&XOWXUDO�%ODFN�3VLQ�%UHDNHU�V ���
�� �õ�(GLomR�GR�)HGHUDO�*ODGLDWRUV�&RPEDW�Þ(YHQWR�GH�00$� ,QVWLWXWR�&LGDGDQLD�-RYHQV�GD�9LOOD��,$3) ���
�� ,�&RUULGD�GR�9LFHQWH 3LUHV $GPLQLVWUDomR�5HJLRQDO�GH�9LFHQWH�3LUHV� ���
�� &DPSHRQDWR�%UDVLOLHQVH�GH�%LFLFURVV $GPLQLVWUDomR�5HJLRQDO�GR�*XDUi ���
�� -RJRV�$EHUWRV�GH�%UDVtOLD����� &DL[D�%HQHILFHQWH�GRV�%RPEHLURV�0LOLWDUHV�GR�') �����
�� &DPSHRQDWR�%UDVLOLHQVH�GH�&DWHJRULDV�GH�1DWDomR�GH�9HUmR����� )HGHUDomR�GH�'HVSRUWRV�$TXiWLFRV�GR�'LVWULWR�)HGHUDO �����
�� ;;9�&RSD�&DQGDQJD�GH�)XWVDO�H�,,,�&RSD�&DQGDQJXLQKD�GH�)XWVDO /LJD�&DQGDQJD�GH�)XWVDO�GR�') ���
�� ;;9,�&RSD�GR�%UDVLO�GH�7DHNZRQGR����� )HGHUDomR�GH�7DHNZRQGR�2OtPSLFR�GR�'LVWULWR�)HGHUDO �����
�� 2OLPStDGDV�GR�)XWVDO�GR�') /LJD�&DQGDQJD�GH�)XWVDO�GR�') ���

'H]HPáUR
�� ���7RUQHLR�%DUERVD�GH�)XWVDO�)HPLQLQR $GPLQLVWUDomR�5HJLRQDO�GH�&HLOkQGLD ���
�� 6WHS�8S ,QVWLWXWR�%UDVLOHLUR�GH�3HVTXLVD�H�*HVWmR�GH�&DUERQR� &2��=HUR �����
�� %UDVtOLD�,QWHUQDFLRQDO�2SHQ�GH�-LX�-LWVX )HGHUDomR�GH�-LX�-LWVX�GH�%UDVtOLD �����
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4WG (YHQWR ,QWHUHVVDGR 3ëáOLFR
�� ����(QFRQWUR�GDV�$PpULFDV��(XURSD�H�ÈIULFD�GH�&DSRHLUD� &HQWUR�&XOWXUDO�GH�&DSRHLUD�5Dt]HV�GR�%UDVLO ���
�� &DPSHRQDWR�%UDVLOLHQVH�GH�9{OHL�$GXOWR )HGHUDomR�GH�9{OHL�GR�') ����
7RWDO �������
)RQWH��6XEVHFUHWDULD�GRV &HQWURV�2OtPSLFRV�H�(VSDoRV�(VSRUWLYRV� 68%&23

2� 3URJUDPD� &RPSHWH� %UDVtOLD� WHP� FRPR� REMHWLYR� LQFHQWLYDU� D� SDUWLFLSDomR� GH� DWOHWDV� H� SDUDWOHWDV GH� DOWR�UHQGLPHQWR�GDV�PDLV�GLYHUVDV�PRGDOLGDGHV�HP�FDPSHRQDWRV�QDFLRQDLV�H�LQWHUQDFLRQDLV��SRU�PHLR�GD�FRQFHVVmR�GH�WUDQVSRUWH�DpUHR�ÞGHVWLQRV�QDFLRQDLV�H�RX�LQWHUQDFLRQDLV��H�RX�WUDQVSRUWH�WHUUHVWUH�ÞGHVWLQRV�QDFLRQDLV�
�

3URâUDPD�&RPSHWH�%UDVtOLD�� ����
$WHQGLPHQWRV 0DU $EU� 0DL� -XQ� -XO� $JR� 6HW 2XW 1RY 'H] 7RWDO

$WOHWDV� �� ��� ��� ��� ��� �� ��� ��� ��� ��� �����
&RPLVVmR�7pFQLFD �� �� �� �� �� � �� ��� �� �� ���
727$/ �� ��� ��� ��� ��� �� ��� ��� ��� ��� �����
)RQWH��6XEVHFUHWDULD�GH�3ROtWLFDV�GH�(VSRUWH�H�/D]HU� 683(/

2�3URJUDPD�%ROVD�$WOHWD TXH�SDWURFLQD LQGLYLGXDOPHQWH DWOHWDV�H�3DUDWOHWDV�GH�DOWR�UHQGLPHQWR�TXH�REWrP�ERQV�UHVXOWDGRV�HP�FRPSHWLo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV�GH�VXD�PRGDOLGDGH�H�TXH�QmR�SRVVXDP�SDWURFtQLR��2�SURJUDPD�JDUDQWH�FRQGLo}HV� PtQLPDV� SDUD� TXH� VH� GHGLTXHP�� FRP� H[FOXVLYLGDGH� H� WUDQTXLOLGDGH�� DR� WUHLQDPHQWR� H� FRPSHWLo}HV� ORFDLV�� VXO�DPHULFDQDV��SDQ�DPHULFDQDV��PXQGLDLV�� ROtPSLFDV�H�SDUDROtPSLFDV�2�EHQHItFLR�GR�3URJUDPD�%ROVD�$WOHWD� VHUi� FRQFHGLGR�QR�
DQR�H[HUFtFLR��FRQILJXUDQGR�DWp����UHFHELPHQWRV��2�YDORU�PHQVDO�GR�EHQHItFLR�VHUi�FRQFHGLGR�GH�DFRUGR�FRP�D�FODVVLILFDomR�GRV� DWOHWDV� H� GRV� QtYHLV� GD� PRGDOLGDGH� )RUDP� GLVSRQLELOL]DGDV� HP� ������ ���� EROVDV� SDUDOtPSLFDV� H� ���� FRQYHQFLRQDLV�PHQVDOPHQWH��$WHQGLPHQWRV�UHDOL]DGRV�GH�PDUoR�D�GH]HPEUR�������FRQIRUPH�D�VHJXLU�

%ROVD�$WOHWD� &RQYHQFLRQDO
0RGDOLGDGHV èWG &ODVVLILFDomR

(VWXGDQWLO (VWDGXDO 1DFLRQDO ,QWHUQDFLRQDO 2OtPSLFR�%
%DVTXHWHERO ��� �� �� �� � �
$WOHWLVPR ��� �� �� �� �� ��
&LFOLVPR �� �� � �� �� �
*LQiVWLFD�DUWtVWLFD �� �� �� �� � �
*LQiVWLFD�5tWPLFD �� �� �� � � �
+LSLVPR �� �� �� �� � �
+DQGHERO �� � �� � � �
1DWDomR ��� �� �� �� �� �
,DWLVPR���9HOD �� �� �� � � �
-XG{ ��� �� �� �� �� �
7DHNZRQGR �� �� �� �� �� �
7rQLV �� �� �� � � �
7rQLV�GH�PHVD �� �� �� �� �� �
6DOWRV�2UQDPHQWDLV �� �� �� �� �� ��
9{OHL�GH�3UDLD �� � �� �� �� �
9{OHL�GH�èXDGUD �� �� � � � �
7ULDWOR �� � � �� � �
727$/ ����� ��� ��� ��� ��� ��
)RQWH��6XEVHFUHWDULD�GH�3ROtWLFDV GH�(VSRUWH�H�/D]HU� 683(/

%ROVD�$WOHWD�3DUDOtPSLFD�
0RGDOLGDGHV èWG &ODVVLILFDomR

(VWXGDQWLO�$ 'LVWULWDO 1DFLRQDO
$WOHWLVPR ��� �� �� ��
%DGPLQWRQ �� � �� ��
%DVTXHWH�HP�FDGHLUD�GH�URGDV �� � �� �
%RFKD �� �� �� �
%RFKD�&DOKHLUD � � � �
)XWHERO�� �� � � ��
)XWHERO�� �� �� �� �
)XWHERO�GH�&DPSR �� � �� ��
)XWVDO �� � �� ��
*RDO�%DOO �� � �� ��
*XLD�&DOKHLUR �� � �� �
1DWDomR ��� �� �� ��
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%ROVD�$WOHWD�3DUDOtPSLFD�
5~JEL �� � �� �
7rQLV�GH�0HVD �� �� �� ��
7rQLV�HP�FDGHLUD�GH�5RGDV �� �� �� �
7LUR�FRP�DUFR �� � �� �
9HOD�$GDSWDGD �� � �� �
9{OHL�GH�3UDLD �� � �� ��
9{OHL�6HQWDGR �� � � ��
727$/ ��� ��� ��� ���
)RQWH��6XEVHFUHWDULD�GH�3ROtWLFDV�GH�(VSRUWH�H�/D]HU� 683(/

2�3URJUDPD�(VFROD�GH�(VSRUWHV�WHP�FRPR�REMHWLYR�LQFHQWLYDU�D�SUiWLFD�HVSRUWLYD�HQWUH�FULDQoDV�H�DGROHVFHQWHV�GH���D����DQRV��LQWHJUDU�R�DGXOWR��R�LGRVR�H�SHVVRDV�FRP�GHILFLrQFLD�HP�SURJUDPDV�TXH�HVWLPXOHP�XP�KiELWR�GH�YLGD�VDXGiYHO�H�IRUPDU�HTXLSHV�HVSRUWLYDV�TXH�SRVVDP�UHYHODU�WDOHQWRV�SDUD�R�FHQiULR�HVSRUWLYR� $V�PDWUtFXODV�VmR�DEHUWDV�D�WRGD�FRPXQLGDGH�GR�')�H�GR�(QWRUQR�H�DV�YDJDV�VHUmR�SULRULWDULDPHQWH�GLVSRQLELOL]DGDV�DRV�DOXQRV�GD�UHGH�S~EOLFD�GR�HQVLQR�UHJXODU��HGXFDomR�LQIDQWLO�H�HQVLQRV�IXQGDPHQWDO�H�PpGLR�GR�'LVWULWR�)HGHUDO�
$V�DWLYLGDGHV�GD�(VFROD�GH�(VSRUWHV�VmR�GHVHQYROYLGDV�VHPHVWUDOPHQWH��$V�DXODV�GR����VHPHVWUH�DFRQWHFHP�GH�IHYHUHLUR�D�MXOKR�H�DV�GR����GH�MXOKR�DJRVWR�D�GH]HPEUR��6mR�RIHUWDGDV��DWXDOPHQWH�����PRGDOLGDGHV�SDUD�D�SUiWLFD�GHVSRUWLYD�VHQGR�DV�DXODV�PLQLVWUDGDV�QDV�LQVWDODo}HV�ItVLFDV�GR�&HQWUR�3ROLHVSRUWLYR�$\UWRQ�6HQQD�Þ&RPSOH[R�$TXiWLFR�H�*LQiVLR�1LOVRQ�1HOVRQ��

0RGDOLGDGH 3ëáOLFR�DOYR $OXQRV�0DWULFXODGRV�ö�6HPHVWUH $OXQRV�0DWULFXODGRV�ö�6HPHVWUH
*LQiVWLFD�$FUREiWLFD ��D����DQRV ��� ���
$ORQJDPHQWR ô����DQRV �� ��
'HHS�:DWHU ô����DQRV ��� ���
-XG{ ��D����DQRV ��� ���
ïDUDWr ��D����DQRV ��� ���
0XVFXODomR ô����DQRV ��� ���
1DGR�6LQFURQL]DGR ���DQRV�D�$GXOWR �� ��
1DWDomR ��DQRV�D�0DVWHU ����� �����
3ROR�$TXiWLFR ���D�ô����DQRV ��� ���
6DOWRV�2UQDPHQWDLV ô���DQRV ��� ���
7rQLV ��DQRV�D�$GXOWR �� ���
7RWDO ����� �����

)RQWH��6XEVHFUHWDULD�GRV�&HQWURV�2OtPSLFRV�H�(VSDoRV�(VSRUWLYRV�� 68%&23
2�3URJUDPD�SUHYr��DLQGD��SDUFHULDV�HQWUH�D�6(78/��SRU�PHLR�GD�GLVSRQLELOL]DomR�GH�HVSDoR� ItVLFR�� R�TXDO� IRL�UHDOL]DGR�HP������FRP�D�$ï526� � $VVRFLDomR�VHP� ILQV� OXFUDWLYRV�� IRUPDGD�SRU SDLV�� WpFQLFRV��JLQDVWDV�H� VLPSDWL]DQWHV�GD�*LQiVWLFD�$FUREiWLFD�QR�'LVWULWR�)HGHUDO� $�HTXLSH�GH�JLQDVWDV�GD�$ï526�')��DWXDOPHQWH�IRUPDGD�SRU�DOXQRV�GD�6HFUHWDULD�GH�(VSRUWHV��7XULVPR�H�/D]HU�GR�')��p�D�SUHFXUVRUD�GD�PRGDOLGDGH�QD�5HJLmR�&HQWUR�2HVWH�GR�%UDVLO�
2�3URJUDPD�%ROHLURV�WHP�FRPR�ILQDOLGDGH�IRPHQWDU�H�DSRLDU�R�GHVHQYROYLPHQWR�GR�HVSRUWH�DPDGRU�SUDWLFDGR�HP�TXDOTXHU� UHJLmR�DGPLQLVWUDWLYD�GR�'LVWULWR�)HGHUDO��2�DSRLR�p� FRQFHGLGR�D�(QWLGDGHV�3URYDGDV�VHP�)LQV�/XFUDWLYRV� ÞOLJDV�RX�DVVRFLDo}HV��SRU�PHLR�GD�GLVSRQLELOL]DomR�GH�VHUYLoRV�GH�DUELWUDJHP��SUHPLDomR�H�D�FRPSUD�GH�PDWHULDO�GH�HVWUXWXUD�EiVLFD�ÞERODV��UHGHV��FROHWHV�H�IRUPXOiULRV�GH�V~PXOD�� 'H�PDUoR D�GH]HPEUR�GH�������IRUDP�JHUDGRV��������VHUYLoRV�GH�DUELWUDJHP��EHQHILFLDQGR�XP�S~EOLFR�HVWLPDGR�GH���������PLO SHVVRDV��FRPWHPSODQGR����UHJL}HV�DGPLQLVWUDWLYDV�

$WHQGLPHQWRV�� ����
&DWHJRULD ���VHPHVWUH ���VHPHVWUH 7RWDO�GH�DWHQGLPHQWRV 7RWDO�GH�iUELWURV�

3ULQFLSDO
3ULQFLSDO ���� ���� ����

������
$X[��$ ���� ���� ����
$X[��% ���� ���� ����

%DVH
3ULQFLSDO ��� ��� ����
$X[��$ ��� ��� ����
$X[��% ��� ��� ����

5HJL}HV�$GPLQLVWUDWLYDV�DWHQGLGDV�HP�����
%UDVtOLD��&DQGDQJROkQGLD��1~FOHR�%DQGHLUDQWH��3DUN�:D\��(VWUXWXUDO��*XDUi��6LD��/DJR�1RUWH��/DJR�6XO��9DUMmR��6XGRHVWH�2FWRJRQDO��&UX]HLUR��5LDFKR�)XQGR�,��&HLOkQGLD��6DPDPEDLD��7DJXDWLQJD��5HFDQWR�GDV�(PDV��6DQWD�0DULD��*DPD�H�9LOD�'YR�ÞQRYR�*DPD��
)RQWH��6XEVHFUHWDULD�GH�3ROtWLFDV�GH�(VSRUWH�H�/D]HU� 683(/

5HDOL]DGR�HP�QRYHPEUR�GH�������D��ë�HGLomR�GRV�-RJRV�$EHUWRV�GH�%UDVtOLD�� WHYH�FRPR�ILQDOLGDGH�IRPHQWDU�D�SDUWLFLSDomR�HP�DWLYLGDGHV�HVSRUWLYDV�QR�'LVWULWR�)HGHUDO�H�SURPRYHU�D�DPSOD�PRELOL]DomR�GD�FRPXQLGDGH�HP�WRUQR�GR�HVSRUWH��$V�FRPSHWLo}HV�IRUDP�UHDOL]DGDV�QR�SHUtRGR�GH����QRYHPEUR�D���GH�GH]HPEUR�GH�������3DUWLFLSDUDP�GDV�FRPSHWLo}HV�������
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DWOHWDV�VHQGR�TXH���� VmR�SDUDWOHWDV UHSUHVHQWDQGR����UHJL}HV�DGPLQLVWUDWLYDV��$V PRGDOLGDGHV�GRV -RJRV�VmR��DWOHWLVPR��MXG{��QDWDomR��EDVTXHWHERO��KDQGHERO��WrQLV�GH�PHVD��IXWVDO�H�YROHLERO�QDV�FDWHJRULDV�IHPLQLQR�H�PDVFXOLQR��(�EDVTXHWH�HP�FDGHLUDV�GH� URGDV�� WrQLV�GH�PHVD��DWOHWLVPR�H�QDWDomR�� TXH�FRPS}HP�DV�PRGDOLGDGHV�DGDSWDGDV�� WDPEpP�QDV�FDWHJRULDV� IHPLQLQR�H�PDVFXOLQR�
2� 3UrPLR (VSRUWH� %UDVtOLD TXH UHFRQKHFH� H� SUHPLD� DWOHWDV� H� SDUDWOHWDV�� WpFQLFRV�� HTXLSHV�� MRUQDOLVWDV��SDWURFLQDGRUHV��iUELWURV�H�DJHQWHV�VRFLDLV�TXH�VH�GHVWDFDUDP�QR�HVSRUWH�HP�%UDVtOLD�SRU�PHLR�GH�HOHLomR�SRSXODU�H�WpFQLFD��QR�SHUtRGR�GH ��D���GH�GH]HPEUR GH�������������SHVVRDV�HVFROKHUDP�R�VHX�HVSRUWLVWD�SUHIHULGR�HP�HQTXHWH�GLVSRQtYHO�QD�SiJLQD�GR�HYHQWR��

5HVXOWDGR�)LQDO�GR�3UèPLR�%UDVtOLD�(VSRUWH
(VSRUWH�2OtPSLFR�

0RGDOLGDGH $WOHWD &XUUtFXOR
$WOHWLVPR &DLR�2OLYHLUD GH�VHQD�%RPILP ���OXJDU�� 0DUFKD�$WOpWLFD�QDV�2OtPSLDGDV�5LR�����5HFRUGLVWD�%UDVLOHLUR�GH�0DUFKD�$WOpWLFD��� NP�H��� NP�
%DVTXHWHERO *XLOKHUPH�*LRYDQQRQL 3DUWLFLSRX�2OLPStDGD�5LR������� )DVHV�&ODVVLILFDWyULD1%%�&DL[D�� -RJDGRU�PDLV�HILFLHQWH�QDV�HVWDWtVWLFDV�GR�&DPSHRQDWR�� ���/XJDU�
%R[H (GVRQ�&DUORV�)HUUHLUD�IRUR ,�5RGDGD�$2%��6mR�6HEDVWLmR�� &DPSHmR&DPSHRQDWR�%UDVLOLHQVH�$2%�(OLWH�0DVFXOLQR��81%�� &DPSHmR6HOHWLYD�%UDVLOHLUD��&DPSR�*UDQGH�06�� 9LFH�&DPSHmR�

&DQRDJHP�YHORFLGDGH *DEULHO�SHUHLUD�PRQWHLUR�GH�ROLYHLUD &DPSHmR�6rQLRU ���P�����P�H����P���FRORFDGR�%UDVLOHLUR�GH�0DUDWRQDV�H�%UDVLOHLUR�GH�2FHkQLFD�
&LFOLVPR�HVWUDGD -RmR�9LWRU�)HUQDQGHV�GH�ROLYHLUD ���&RORFDGR�*UDQ�)RQGR�1RYD�ðRUN�GH�&LFOLVPR&DPSHmR�7RUQHLR�5HJLRQDO���&RORFDGR�8&,�:RUG�6pULHV��%RWXFDWX�63�

&LFOLVPR�%0; 0DWHXV�6DPSDLR�IDULD
&DPSHmR GD (WDSD�&RSD�%UDVLO�GH�%0;���&RORFDGR�QR�UDQNLQJ�QDFLRQDO���&RORFDGR�(WDSD�&RSD�%UDVLO�GH�%0;6HOHFLRQDGR�SDUD�R�&DPSHRQDWR�0XQGLDO�GD�PRGDOLGDGH�

&LFOLVPR�07% *XVWDYR�+HQULTXH�*RQoDOYHV
&DPSHmR�%UDVLOLHQVH�(WDSD�5DQNLQJ�1DFLRQDO��63&DPSHmR�%UDVLOLHQVH�GH�07%�0DUDWRQD&DPSHmR�%UDVLOLHQVH�GH�07%�&URVV�&RXQWU\�2OtPSLFR6HOHFLRQDGR�SDUD�&DPSHRQDWR�%UDVLOHLUR�GH�07%���&RORFDGR�QR�UDQNLQJ�QDFLRQDO�GH�07%�&URVV�&RXQWU\�2OtPSLFR�

)XWHERO 'DQ\HOOH +HOHQD�GD�6LOYD�/LPD
�ë�FRORFDGD�QD�&RSD�GR�%UDVLO�)HPLQLQR������� &UHVVSRP9LFH�$UWLOKHLUD�GD�&RSD�GR�%UDVLO�)HPLQLQR������FRP�QRYH�Þ���JROV�&DPSHm�GD�6HOHWLYD�SDUD�D�/LJD�GR�'HVSRUWR�8QLYHUVLWiULR�SHOR�,(6%�H�YLFH�GR�5HJLRQDO�

*LQDVWLFD�DUWtVWLFD 9LQtFLXV�GH�ROLYHLUD�%ODFNPDQ�0DFKDGR
&DPSHmR�0XQGLDO�(VWXGDQWLO�SRU�(TXLSH�� 7XUTXLD���OXJDU�QDV�3DUDOHODV��QD�*\PQDVtDGH�����9LFH�&DPSHmR�%UDVLOHLUR�-XYHQLO�QR�FDYDOR�FRP�DOoDV�H����QDV�SDUDOHODV��%+������

*LQiVWLFD�5tWPLFD $QD�/XtVD�SDVVRV�1HLYD &DPSHmR�$SDUHOKR %ROD��&DPSHRQDWR�%UDVLOHLUR&DPSHm�HP�WRGRV�RV�$SDUHOKRV QR�&DPSHRQDWR�%UDVLOLHQVH&DPSHm�QRV�-RJRV�(VFRODUHV������

*ROIH -RmR�9LWRU�9LFWRU�7ROHGR
���/XJDU�)DOGR�6HULHV�6RXWK�$PHULFD�&KDPSLRQVKLS���/XJDU�%UDVLOHLUR�$PDGRU�3Up -XYHQLO�H�-XYHQLO���/XJDU�6XODPHULFDQR�3Up�-XYHQLO&DPSHmR�7RXU�1DFLRQDO�-XYHQLO�

+DQGHERO ðDVPLP�5RGULJXHV�0HOR &DPSHmR�$SDUHOKR %ROD��&DPSHRQDWR�%UDVLOHLUR&DPSHm�HP�WRGRV�RV�$SDUHOKRV QR�&DPSHRQDWR�%UDVLOLHQVH&DPSHm�QRV�-RJRV�(VFRODUHV������
+LSLVPR�DGHVWUDPHQWR 0DUFXV�*HUVRQ�FRUGHLUR�YLQKDV &DPSHmR�QR�&DPSHRQDWR�,QWHUQDFLRQDO�GH�&1���0LOLWDU %LFDPSHmR%UDVLOLHQVH�GH�$GHVWUDPHQWR�

+LSLVPR�6DOWRV 7KLDJR�5KDY\�GH�6i�H�VLOYD &DPSHmR�,QGLYLGXDO�� %UDVLOHLUR�6rQLRU&DPSHmR�&61�&RSD�-ï&DPSHmR�GR�*3�$6,�$*520(1�� 63�
+LSLVPR�&&( 9LQLFLXV�$OEDQR�$OPHLGD�/HDO &DPSHmR�%UDVLOLHQVH�GH�&&(9LFH�&DPSHmR�%UDVLOHLUR�GH�([pUFLWR�� 63�
-XG{ *HRYDQQD�/D\VD�GH�6RX]D�)HUUHLUD &DPSHm�%UDVLOHLUD�VXE�����5-&DPSHm�3DQDPHULFDQD�VXE���&DPSHm�%UDVLOLHQVH�VXE����

/XWD�ROtPSLFD $QD�/XtVD�SHUHLUD�)UDQoD
���/XJDU�QRV�-RJRV�(VFRODUHV�GD�-XYHQWXGH��-RmR�3HVVRD�3%��PHOKRU�GHIHVD�GH�TXHGDV�GD�&RPSHWLomR&DPSHm�&DULRFD��������ë�(WDSD�GD�&RSD�1LWHUyL�GH�:UHVWOLQJ��VHP�WRPDU�QHQKXP�SRQWR&DPSHm�GRV�-RJRV�(VFRODUHV�GR�')��VHP�WRPDU�QHQKXP�SRQWR�

1DWDomR $LPr�/RXLVH�6LOYD�/RXUHQoR
���/XJDU�QDV�SURYDV�GH ��P�����P�H����P�OLYUH�� &HQWUR�2HVWH�GH�&OXEHV��&DPSR�*UDQGH�065HFRUGLVWD�QRV���P�OLYUH�H�SUDWD�QR����P�OLYUH��7URIpX�&KLFR�3LVFLQD5HFRUGLVWD�QRV���P�H����P�OLYUH�H����QD�SURYD����P�OLYUH�H����OXJDU�QRV�
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(VSRUWH�2OtPSLFR�
0RGDOLGDGH $WOHWD &XUUtFXOR

���P�FRVWD�&HQWUR�2HVWH�GH�&OXEHV��%UDVtOLD�')�

1DGR�VLQFURQL]DGR ðDVPLP�ðDPDPRWR�&KDYHV
���QD�SURYD�&RPER�/LYUH��&DWHJRULD�6rQLRU��$UJHQWLQD���QD�SURYD�'XHWR�Þ5RWLQD�/LYUH���&DWHJRULD�-XYHQLO��$UJHQWLQD����QD�SURYD�6ROR��&DWHJRULD�-XYHQLO��$UJHQWLQD�&DPSHm�1DFLRQDO�GLYHUVDV�YH]HV�

3ROR DTXiWLFR *LOEHUWR�*XLPDUmHV�0HQGHV�M~QLRU ���FRORFDGR�QR�7URIpX�%UDVLO����FRORFDGR�QD�/LJD�1DFLRQDO��'LYLVmR�,�

6DOWRV�RUQDPHQWDLV +XJR�3HOOLFHU�3DULVL
�R�/XJDU�Þ)LQDO��QRV�-RJRV�2OtPSLFRV�GR�5LR������QD�SODWDIRUPD�VLQFURQL]DGD���R�/XJDU�ÞVHPLILQDOLVWD��QRV�-RJRV�2OtPSLFRV�5LR������QD�SODWDIRUPD�LQGLYLGXDO��R�/XJDU�QR�7URIpX�%UDVLO�GH�6DOWRV�2UQDPHQWDLV� %UDVtOLD�')�

0DUDWRQD�$TXiWLFD -XOLD�0DJDOKmHV�0HVTXLWD �D�&RORFDGD�-~QLRU�IHPLQLQR����NP QR�;;,�&DPSHRQDWR�%UDVLOHLUR&DPSHm�*HUDO�IHPLQLQR�H�&DPSHm�-~QLRU�IHPLQLQR��QRV����NP�D�&RORFDGD�-~QLRU�IHPLQLQR��QRV����NP�
5HPR /HDQGUR�)HOORZV 'RXUDGR ���/XJDU�%DUFR��[�7RGDV�DV�(WDSDV�GR�&DPSHRQDWR�GH�5HPR�GH�%UDVtOLD�����5DQNLQJ�61$5�

7rQLV 0DULD�/XLVD�8OK{D GH�)DULD�2OLYHLUD
&DPSHm�GH�'XSODV��%DQDQD�%RZO��/RUHQD�63�&DPSHm�GH�'XSODV��&LUFXLWR�1DFLRQDO�&RUUHLRV�(WDSD�3RUWR�$OHJUH�56�&DPSHm GH�GXSODV�H�YLFH�FDPSHm�GH�VLPSOHV��&LUFXLWR�1DFLRQDO�&RUUHLRV�(WDSD�$UDFDMX�6(�

7rQLV�GH�PHVD 0XULOR�6LOYD 5RGULJXHV ���/XJDU�*HUDO�GR�')����/XJDU�*HUDO�1DFLRQDO�

7LUR�FRP�DUFR %HUQDUGR�GH�6RXVD�2OLYHLUD
���GR�5DQNLQJ�1DFLRQDO���/XJDU�QD��ë�(WDSD�GD�6HOHWLYD�2OtPSLFD���/XJDU�DR�ILQDO�GH�WRGR�SURFHVVR�VHOHWLYR�SDUD�RV�-RJRV�2OtPSLFRV�5LR������

7LUR�HVSRUWLYR *LRYDQQD�&DUYDOKR�'DQWDV
���&RORFDGD�GR�&DPSHRQDWR�%UDVLOLHQVH����/XJDU�GR�UDQNLQJ�GH�%UDVtOLD�ë�&RORFDGD�GR�5DQNLQJ�%UDVLOHLUR(VWHYH�QD�ILQDO GR�&DPSHRQDWR�%UDVLOHLUR�GH�FDUDELQD�

9HOD )HOLSH�GH�6DQWD�5LWWD�H�5RQGLQD %LFDPSHmR GR�&DPSHRQDWR�0XQGLDO�-XQLRU��FRPR�WLPRQHLUR�GR�YHOHLUR�WULSXODGR�SRU�GRLV YHOHMDGRUHV�EUDVLOHLURV9LFH�FDPSHmR�-XQLRU�GR�����&DPSHRQDWR�%UDVLOHLUR�GD�&ODVVH�6QLSH�
9ROHLERO 3DXOD�5HQDWD�0DUTXHV�3HTXHQR &DSLWm�GD�(TXLSH�%UDVtOLD�9{OHL�SDUWLFLSDQGR�GD�6XSHUOLJD�����������

9{OHL�GH�SUDLD %UXQR�2VFDU�6FKPLGW
0HOKRU�MRJDGRU�GR�0XQGR�GR�DQR�GH�����&DPSHmR�2OtPSLFR�� 5LR�����&DPSHmR�0XQGLDO�+RODQGD&DPSHmR�GR�&LUFXLWR�%UDVLOHLUR�H 0XQGLDO�GH�9{OHL�GH�3UDLD�

(VSRUWH�3DUDOtPSLFR
0RGDOLGDGH $WOHWD &XUUtFXOR

$WOHWLVPR�3DUDOtPSLFR $QLFHWR�$QW{QLR�GRV�VDQWRV
���OXJDU�QR�FDPSHRQDWR�PXQGLDO�GH�PDUDWRQD�QD�FODVVH�W�����OXJDU�QD�FRSD�GR�PXQGR�GH�PDUDWRQD�/RQGUHV�� FODVVH�W�����OXJDU�QR�UDQNLQJ�EUDVLOLHQVH�GH�DWOHWLVPR�3DUDOtPSLFRDWXDO�FDPSHmR�PXQGLDO�GH�PDUDWRQD�GD�FODVVH�W���

%DVTXHWH�HP�FDGHLUD�GH�URGDV 0LOH\�1XQHV�/RSHV
&DPSHmR�GR�')�HWDSD�&HLOkQGLD�� OXJDU�QR�FDPSHRQDWR�EUDVLOHLURHOHLWR�PHOKRU�DWOHWD�QR�FDPSHRQDWR�EUDVLOHLUR�H�FRQYRFDGR�SDUD�D�VHOHomR�EUDVLOHLUD�GH�����HOHLWR�PHOKRU�DWOHWD�GR�FDPSHRQDWR�EUDVLOHLUR��FODVVLILFDomR�IXQFLRQDO�Q���GH������� &%%&�

&DQRDJHP�3DUDOtPSLFR $QGUpD�3RQWHV�H�6LOYD
&DPSHm�EUDVLOHLUD��N��O�����PYLFH�FDPSHm�EUDVLOHLUD��N��O�����P�ë�FRORFDGD�QD�FRSD�%UDVLO��N��O�����P�ë�UDQNLQJ�

*RDOEDOO 7KXDQQH�&DUROLQL�GH�6RX]D
&DPSHm�GR�UHJLRQDO�FHQWUR�QRUWH�GH�*RDOEDOO��%HOpP�SD��ë�FRORFDGD�QD�FRSD�EUDVLO�ORWHULDV�FDL[D�GH�*RDOEDOO��-XQGLDt�63�FDPSHm�GD�,9�WDoD�%UDVtOLD�GH�*RDOEDOO��%UDVtOLD�')FRQYRFDGD�SDUD�D�VHOHomR�EUDVLOHLUD�GH�*RDOEDOO�HP�����UDQNLQJ����SDUWLFLSRX�GR�WRUQHLR�LQWHUQDFLRQDO�GH�0DOPR�QD�6XpFLD�FRP�D�VHOHomR�

+LSLVPR�DGHVWUDPHQWR�3DUDHTXHVWUH 0DUFRV�)HUQDQGHV�$OYHV
&DPSHmR�3DUDOtPSLFR�� ULR�GH�MDQHLUR�����FDPSHmR�EUDVLOHLUR 3DUDHTXHVWUH��%UDVtOLD�')�� FDPSHmR�LQGLYLGXDO�H�HVWLOR�OLYUH���OXJDU�GR�UDQNLQJYLFH�FDPSHmR�&3',�� ,QJODWHUUD�

1DWDomR�3DUDOtPSLFR :HQGHOO�%HODUPLQR�3HUHLUD ���UDQNLQJ�GR�GLVWULWR�IHGHUDO��EURQ]H QRV���P�OLYUH�H����P�OLYUH��FLUFXLWR�ORWHULDV�FDL[D���õHWDSD��VmR�3DXOR�õOXJDU�QRV���P�OLYUH��RSHQ�LQWHUQDFLRQDO�ULR�GH�MDQHLUR
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(VSRUWH�3DUDOtPSLFR
0RGDOLGDGH $WOHWD &XUUtFXOR

SUp�VHOHFLRQDGR�D�XPD�YDJD�QD�VHOHomR�3DUDOtPSLFD�ULR������

5~JEL 3DUDOtPSLFR -RVp�+LJLQR�2OLYHLUD�6RX]D
�õ�FRORFDGR�QDV�3DUDOLPStDGDV�ULR������õ�FRORFDGR�PHWUR�&83��3RO{QLD��VHOHomR�EUDVLOHLUD�õ�FRORFDGR�� HYHQWR�WHVWH�ULR�����PHOKRU���������FDPSHRQDWRV EUDVLOHLUR��ë�GLYLVmR��*XDUDSDUL�(6�

7rQLV�3DUDOtPSLFR 1DWDOLD�0D\DUD
5DQNLQJ���ë�QDFLRQDO�H���ë�LQWHUQDFLRQDOSDUWLFLSRX�GDV�SDUDOLPStDGDV�GR�ULR�����FDPSHm�VHPDQD�*XJD�NXHUWHQFDPSHm�*UDQ�SUL[�ZKHHOFKDLU�WHQQLV��6mR�3DXOR�63MRJRX�R�PXQGLDO�%13�SDULEDV�ZRUOG�WHDP�FXS��7yTXLR�-DSmR

7rQLV�GH�PHVD�3DUDOtPSLFR ,UDQLOGR�&RQFHLomR�(VSLQGROD
����UDQNLQJ�PXQGLDO���OXJDU�3DUDOLPStDGDV�ULR������SRU�HTXLSH�FODVVH������OXJDU�LQGLYLGXDO�QR�DEHUWR�GD�5RPrQLD���OXJDU�SRU�HTXLSH�QR�DEHUWR�GD�(VORYrQLD��

7LUR�FRP�DUFR�3DUDOtPSLFR /XFLDQR�5HLQDOGR�5H]HQGH
5DQNLQJ�����QDFLRQDO�H�����PXQGLDO���OXJDU�LQGLYLGXDO�� MRJRV�3DUDOtPSLFRV�ULR��������OXJDU�UHFXUYR�PDVFXOLQR�RSHQ�QR�0XOWL�6LWHV�LQGRRU�&KDPSLRQVKLSV�2I�7KH�$PpULFDV �����

9HOD�3DUDOtPSLFR $QD�3DXOD�*RQoDOYHV�PDUTXHV

&DPSHRQDWR�PXQGLDO�GD�FODVVH�+DQVD������+RODQGDYLFH�FDPSHm�PXQGLDO�QD FDWHJRULD�IHPLQLQD�FRP�GHILFLrQFLD�ItVLFD�ë�FRORFDGD�IHPLQLQD�JHUDO��ë�FRORFDGD�QD�FODVVLILFDomR�JHUDO�GR�FDPSHRQDWR�DEHUWRFDPSHm�JHUDO��FDPSHRQDWR�GR�GLVWULWR�IHGHUDOFDPSHm�JHUDO��WDoD�%UDVtOLD�GH�YHOD�DGDSWDGD�ë�FRORFDGD�GR�UDQNLQJ�
&LFOLVPR�)XQFLRQDO -DG\�0DODYD]]L &DPSHm�GH�HVWUDGD�&RORJQH�&ODVVLF� $OHPDQKDSUDWD�FRQWUD�R�UHOyJLR�H�EURQ]H�HVWUDGD�FRSD�GR�PXQGR�(VSDQKD������3HQWDFDPSHm %UDVLOHLUD

)XWHERO�GH�� $PDXUL�0DUTXHV 3Up�FODVVLILFDGR�SDUD�%UDVLOHLUR VpULH $����OXJDU�QR�EUDVLOHLUR�VpULH $

0HOãRUHV�DWOHWDV�GR�DQR�����
)XWHERO 'DQ\HOOH�+HOHQD�GD�6LOYD�/LPD

�ë�FRORFDGD�QD�&RSD�GR�%UDVLO�)HPLQLQR������� &UHVVSRP9LFH�$UWLOKHLUD GD�&RSD�GR�%UDVLO�)HPLQLQR������FRP�QRYH�Þ���JROV�&DPSHm�GD�6HOHWLYD�SDUD D�/LJD�GR�'HVSRUWR�8QLYHUVLWiULR�SHOR�,(6%�H�YLFH�GR�5HJLRQDO�

9{OHL�GH�3UDLD %UXQR�2VFDU�6FKLPGW
0HOKRU�MRJDGRU�GR�0XQGR�GR�DQR�GH�����&DPSHmR�2OtPSLFR�� 5LR�����&DPSHmR�0XQGLDO�+RODQGD&DPSHmR�GR�&LUFXLWR�%UDVLOHLUR�H�0XQGLDO�GH�9{OHL�GH�3UDLD�

7rQLV�GH�0HVD�3DUDOtPSLFR ,UDQLOGR�&RQFHLomR�(VStQGROD
����5DQNLQJ�0XQGLDO���/XJDU�3DUDOLPStDGDV�5LR������SRU�HTXLSH�FODVVH������/XJDU�LQGLYLGXDO�QR�$EHUWR�GD�5RPrQLD���/XJDU�SRU�HTXLSH�QR�$EHUWR�GD�(VORYrQLD��

9HOD�3DUDOtPSLFD $QD�3DXOD�*RQoDOYHV�0DUTXHV

&DPSHRQDWR�0XQGLDO�GD�&ODVVH�+DQVD������+RODQGD9LFH�FDPSHm�0XQGLDO�QD�FDWHJRULD�IHPLQLQD�FRP�GHILFLrQFLD�ItVLFD�ë�&RORFDGD�IHPLQLQD�JHUDO��ë�&RORFDGD�QD�FODVVLILFDomR�JHUDO�GR�&DPSHRQDWR�$EHUWR&DPSHm�*HUDO��&DPSHRQDWR�GR�'LVWULWR�)HGHUDO&DPSHm *HUDO��7DoD�%UDVtOLD�GH�9HOD�$GDSWDGD�ë�&RORFDGD�GR�UDQNLQJ�
)RQWH��6XEVHFUHWDULD�GH�SROtWLFDV GH�HVSRUWH�H�OD]HU� 683(/

2�&RQVHOKR�GH�(GXFDomR�)tVLFD��'HVSRUWR�H�/D]HU�GR�'LVWULWR�)HGHUDO�� &21()�')��FULDGR�SHOD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO������ LQVWLWXtGR�SHOD�/HL�Q���������GH����GH�QRYHPEUR�GH�������WHYH�R�H[HUFtFLR�GR�VHX�SULPHLUR�PDQGDWR�HP�RXWXEUR�GH�������VHQGR�DWXDOPHQWH�UHJLGR�SHOD�/HL�Q���������GH����GH�MXOKR�GH������H�SHOR�'HFUHWR�Q����������GH����GH�MDQHLURGH�������2�&21()�')�p�XP�yUJmR�FROHJLDGR��GH�FDUiWHU�SHUPDQHQWH�H�YLQFXODGR�j�HVWUXWXUD�GD�$GPLQLVWUDomR�3~EOLFD�GR�')�UHVSRQViYHO� SHOD� FRRUGHQDomR� H� H[HFXomR� GD� 3ROtWLFD� GR� (VSRUWH� GR� ')�� DWXDOPHQWH� D� 6HFUHWDULD� GH� (VWDGR� GR� (VSRUWH��7XULVPR� H� /D]HU� � 6(78/�� 2� &21()�')� WHP� FRPSHWrQFLD� FRQVXOWLYD� SDUD� SODQHMDU�� QRUPDWL]DU�� ILVFDOL]DU� H� FRRUGHQDU� D�(GXFDomR�)tVLFD��'HVSRUWR�H�/D]HU�GR�'LVWULWR�)HGHUDO��2�&21()�')�WHP�HP�VXD�FRPSRVLomR�UHSUHVHQWDQWH�GR�*RYHUQR�H�GD�6RFLHGDGH�&LYLO��
$SUHVHQWD�VH DV�Do}HV�UHDOL]DGDV�SHOR�&RQVHOKR�GXUDQWH�R�SHUtRGR�GH������������D�������������QDV�UHXQL}HV�SOHQiULDV�H�QDV�FRPLVV}HV�SHUPDQHQWHV�H�WHPSRUiULDV H�DV�LQIRUPDo}HV�H DYDQoRV�H�RV�GHVDILRV�SDUD�R�DQR�GH������
$�3OHQiULD�DSUHFLRX��GLVFXWLX�H�GHOLEHURX�DVVXQWRV�GH�VXD�FRPSHWrQFLD��HP�5HXQL}HV�2UGLQiULDV��1DV�UHXQL}HV�GHQWUH�YiULRV�DVVXQWRV�WUDWDGRV�H�GHOLEHUDGRV�SRGHP�VH�GHVWDFDU�
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$SURYDomR�GR�&DOHQGiULR�GH�UHXQL}HV�SDUD�����
(ODERUDomR� GH�PLQXWD� GD� /HL� GD� %ROVD� $WOHWD� D SHGLGR� GD� 6(78/� SRU� ID]HU� SDUWH� GH� XPD� GDV�PHWDV� GR�$FRUGR�GH�5HVXOWDGR�GD�6(78/�MXQWR�DR�*RYHUQDGRU
$FRPSDQKDPHQWR�GR�3URFHVVR�GD�/HL�GH�,QFHQWLYR�DR�(VSRUWH�Q�������������������
'LVFXVVmR�GDV�DOWHUDo}HV�GD�/HL�&RPSOHPHQWDU�Q���������
$QiOLVH�GH�GLYHUVRV�3URMHWRV�GH�/HL�HQFDPLQKDGR�SHOD�6(78/�
�����$SUHFLDomR�GR�3/�Q����������TXH�GLVS}H�VREUH�D�3ROtWLFD�GH�'HVSRUWR�GR�'LVWULWR�)HGHUDO
�����$SUHFLDomR�GR�3/�Q����������TXH�LQVWLWXL�GLUHWUL]HV�SDUD�R�3URJUDPD�/RQJHYLGDGH�HP�([HUFtFLR
3DUWLFLSDomR�GH�UHSUHVHQWDQWHV�GR�&21()�QR�*UXSR�GH�7UDEDOKR�VREUH�DV�GLVFXVV}HV�GR�6LVWHPD�1DFLRQDO�GR�'HVSRUWR�D�FRQYLWH�GR�0LQLVWpULR�GR�(VSRUWH
3DUWLFLSDomR�GH�UHSUHVHQWDQWHV�QDV�0HVDV�5HGRQGDV�SURPRYLGDV�SHOD�&kPDUD�)HGHUDO�SDUD�GLVFXWLU�R�3ODQR�1DFLRQDO�GR�(VSRUWH
)XQFLRQDPHQWR� GR� &RQVHOKR� HP� YLUWXGH� GDV� PHGLGDV� DGPLQLVWUDWLYDV� DGRWDGDV� SHOR� *RYHUQR� GR� 'LVWULWR�)HGHUDO��GHQWUH�HODV�D�IXVmR�FRP�D�6HFUHWDULD�GH�(GXFDomR�HP�RXWXEUR�GH������H��FRP�D�6HFUHWDULD�GH�7XULVPR�HP�PDUoR�GH������JHUDQGR�GXDV�UHHVWUXWXUDo}HV�GR�&RQVHOKR�H�XP�SHUtRGR�VHP�QRPHDomR�GH�6HFUHWiULD�([HFXWLYD�
$QiOLVH�GR�3URFHVVR�Qõ������������������TXH�YHUVD�VREUH�HODERUDomR�GH�'HFUHWR�5HJXODPHQWDGRU�GD�/HL�Q�������������TXH�GLVS}H�VREUH�D�REULJDWRULHGDGH�GD�H[HFXomR�GR�+LQR�1DFLRQDO�%UDVLOHLUR�HP�WRGDV�DV�DWLYLGDGHV�HVSRUWLYDV�RILFLDLV�QR�kPELWR�GR�')
(�FRPR�DVVXQWRV�SHQGHQWHV�TXH�DLQGD�SUHFLVDP�VHU�GHOLEHUDGRV�
(ODERUDomR�GR�3ODQR�GH�$SRLR�DR�(VSRUWH�� 3$(
0DSHDPHQWR�GR�RUoDPHQWR�GR�HVSRUWH�QR�'LVWULWR�)HGHUDO�
5HYLVmR�GR�'HFUHWR�FRP�DWULEXLo}HV�GR�FDUJR�GD�6HFUHWiULD�([HFXWLYD�GR�&21()
$QiOLVH�GH�3URMHWRV�GH�/HL�HQFDPLQKDGRV�SHOD�6(78/

$V�DWLYLGDGHV�GR�&RQVHOKR�QR�DQR�GH������FRQWRX�FRP�D &RPLVVmR�7HPSRUiULD�GR�6LVWHPD�'HVSRUWLYR�GR�')��FRQWXGR��HVVD�FRPLVVmR IRL�GLVVROYLGD��YLVWR�TXH�RV�LQWHJUDQWHV�GD�&RPLVVmR�GH�3ROtWLFD�GR�(VSRUWH�SDVVDUDP�D�SDUWLFLSDU�GDV�GLVFXVV}HV�HP�QtYHO�QDFLRQDO�GR�3ODQR�1DFLRQDO�GR�'HVSRUWR�Þ&kPDUD�)HGHUDO��H�GR�6LVWHPD�1DFLRQDO�GR�(VSRUWH�Þ0LQLVWpULR�GR�(VSRUWH��DFUHGLWDQGR�TXH�D�FRQVWUXomR�GR�6LVWHPD�'HVSRUWLYR�GR�')�Vy�GHYHULD�VHU�GLVFXWLGD�DSyV�D�LPSODQWDomR�GDV�GLUHWUL]HV�QDFLRQDLV��
(P������� IRUDP�UHDOL]DGDV����UHXQL}HV�RUGLQiULDV�GD�&RPLVVmR GH�3ROtWLFD�GR�(VSRUWH� &3(� RQGH�SRGH�VHU�GHVWDFDGD�D�GLVFXVVmR�GRV�VHJXLQWHV�WHPDV�

7HPDV�'LVFXWLGRV
,QWHUFkPELR�HQWUH�&RQVHOKRV�GH�(VSRUWH�QR�WHUULWyULR�QDFLRQDO�SDUD�FRQKHFLPHQWR�GR�IXQFLRQDPHQWR�H�HVWUXWXUD
6LVWHPD�1DFLRQDO�GR�(VSRUWH
3ODQR�1DFLRQDO�GR�'HVSRUWR
6LVWHPD�'HVSRUWLYR�GR�'LVWULWR�)HGHUDO
$SUR[LPDomR�FRP�D�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO
$SUR[LPDomR�FRP�&RPLVVmR�GR�(VSRUWH�GD�&kPDUD�)HGHUDO

$OpP�GDV�UHXQL}HV�GR�&RQVHOKR��GRLV�PHPEURV�GD�&RPLVVmR�SDUWLFLSDUDP�GH�UHXQL}HV�QD�&kPDUD�)HGHUDO�SDUD�GLVFXWLU�R�3ODQR�1DFLRQDO�GR�'HVSRUWR�
$� &RPLVVmR� GH� 2UoDPHQWR� H� )LQDQoDV� &2) UHDOL]RX ��� UHXQL}HV� RUGLQiULDV� RQGH� IRUDP� GLVFXWLGRV RV�VHJXLQWHV�WHPDV�

7HPDV�'LVFXWLGRV
2UoDPHQWR�GD�6(78/�H�GR�)XQGR�GH�$SRLR�DR�(VSRUWH�� )$(��è''�H�6$*
$SUR[LPDomR�FRP�R�&RQVHOKR�GH�$GPLQLVWUDomR�GR�)XQGR�GH�$SRLR�DR�(VSRUWH�� &21)$(��SDUWLFLSDomR�HP�UHXQL}HV�GR�&RQVHOKR
3ODQR�3OXULDQXDO�GD�6(78/�� ���������

$�&RPLVVmR�GH�/HJLVODomR�H�1RUPDV� &/1 UHDOL]RX ��� UHXQL}HV�RUGLQiULDV�H���� UHXQL}HV�H[WUDRUGLQiULDV��DV�TXDLV�WUDWDUDP��HQWUH�RXWURV�WHPDV��RV�VHJXLQWHV�
7HPDV�'LVFXWLGRV

$QiOLVH�GH�GLYHUVRV�3URMHWRV�GH�/HL�HQFDPLQKDGRV�SHOD�6(78/
(ODERUDomR�GH�0LQXWD�GH�3URMHWR�GH�/HL�GH�UHYLVmR�GD�/HL�GD�%ROVD�$WOHWD�� DFRUGR�GH�UHVXOWDGR�GD�6(78/�FRP�R�*RYHUQDGRU�SDUD�R�DQR�GH�����
$QiOLVH�GR�3URFHVVR�Q�������������������TXH�WUDWD�GD�HODERUDomR�GH�'HFUHWR�5HJXODPHQWDGRU�GD�/HL�Q�������������TXH�GLVS}H�VREUH�D�REULJDWRULHGDGH�GD�
H[HFXomR�GR�+LQR�1DFLRQDO�%UDVLOHLUR�HP�WRGDV�DV�DWLYLGDGHV�HVSRUWLYDV�RILFLDLV�QR�kPELWR�GR�')
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$�&RPLVVmR�GH�3URJUDPDV�H�3URMHWRV� &33 UHDOL]RX ���UHXQL}HV�RUGLQiULDV�GD�&RPLVVmR FRP�GLVFXVVmR�GRV�
VHJXLQWHV�WHPDV�

7HPDV 'LVFXWLGRV
5HWRPDGD�GDV�Do}HV�GD�&33�H�OHYDQWDPHQWR�GDV�FRPSHWrQFLDV�VHJXQGR�R�5HJLPHQWR�,QWHUQR�GR�&21()
$QiOLVH�GR�3/�Q�����������TXH�WUDWD�GR�3URJUDPD�&RPSHWH�%UDVtOLD

3RU�ILP��HP�������D�&RPLVVmR�7HPSRUiULD GD�/HL�GH�,QFHQWLYR�DR�(VSRUWH��UHDOL]RX����UHXQL}HV�RUGLQiULDV��TXH�WHP�SRU�REMHWLYR� UHWLUDU�R�VREUHVWDU SURFHVVR H�DQDOLVDU�D�YLDELOLGDGH�GH�HVFDORQDPHQWR�GD�DSOLFDELOLGDGH�GRV�UHFXUVRV�RULXQGRV�GD�UHQ~QFLD�ILVFDO��
3DUD�R�DQR�GH������p�IXQGDPHQWDO�D�6HFUHWDULD�GH�(VWDGR�GR�(VSRUWH��7XULVPR�H�/D]HU�LQYHVWLU�QR�DSRLR�WpFQLFR�H� DGPLQLVWUDWLYR� GR� &RQVHOKR� FRP� YLVWDV� D� YLDELOL]DU� XP� PHOKRU� DQGDPHQWR� GDV� DWLYLGDGHV� D� VHUHP� UHDOL]DGDV�� FRPR� SRU�H[HPSOR��UHFXUVRV�KXPDQRV�� LPSUHVVRUD��DU�FRQGLFLRQDGR��JHODGHLUD��UHSDUR�H�UHIRUPD�GDV�LQVWDODo}HV�ItVLFDV GD�VHGH��GHQWUH�RXWURV� $OpP�GLVWR��JDUDQWLU� D� FRQWLQXLGDGH�GDV�Do}HV�GR�&ROHJLDGR�HP�YLUWXGH�GH�SRVVH�GH�QRYRV�&RQVHOKHLURV�SDUD�R����PDQGDWR��EXVFDQGR�FDGD�YH]�PDLV�RSRUWXQL]DU�R� UHFRQKHFLPHQWR�GR�SDSHO�GR�&RQVHOKR�QD�HODERUDomR�GH� 3ROtWLFDV 3~EOLFDV�SDUD�D�(GXFDomR�)tVLFD��'HVSRUWR�H�/D]HU�GR�')��EHP�FRPR�QR�H[HUFtFLR�GR�FRQWUROH�VRFLDO��å�YiOLGR�GHVWDFDU�D�LPSRUWkQFLD�GH�SURSLFLDU� DRV� PHPEURV� GR� &RQVHOKR� FDSDFLWDomR� FRQWLQXDGD� SDUD� R� PHOKRU� GHVHPSHQKR� GD� DWULEXLomR� GH� &RQVHOKHLUR��SULQFLSDOPHQWH�QD�WHPiWLFD�GH�2UoDPHQWR�3~EOLFR�

352*5$0$�7(0É7,&2������� %5$6Ì/,$�&203(7,7,9$
([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD �

$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2 /,48,'$'2
������ 5()250$�'(�&(1752�'(�$7(1',0(172�$2�785,67$ � � � �
������ 5()250$�'(�&(1752�'(�$7(1',0(172�$2�785,67$��',675,72�)('(5$/ � � � �
������ (/$%25$d®2�'(�352-(726 � � � �
������ (/$%25$à­2�'(�352-(726��',675,72�)('(5$/ � � � �
������ 0$187(1à­2�(�)81&,21$0(172�'(�&216(/+2 � � � �
������ 0$187(1à­2�(�)81&,21$0(172�'(�&216(/+2��',675,72�)('(5$/ � � � �
������ ,03/$17$d®2�'2�3$548(�'$6�$9(6 � � � �
������ ,03/$17$à­2�'2�3$5è8(�'$6�$9(6�� 3/$12�3,/272�� � � � �
������ 5(9,7$/,=$à­2�'$�9,/$�3/$1$/72 � � � �
������ 5(9,7$/,=$à­2�'$�9,/$�3/$1$/72�� 3/$12�3,/272�� � � � �
������ $03/,$d®2�'2�&(1752�'(�&219(1d¯(6 � ������� � �
������ $03/,$à­2�'2�&(1752�'(�&219(1àâ(6�� 3/$12�3,/272�� � ������� � �
������ ,03/$17$d®2�'2�&(1752�'(�$57(6$1$72�(�$57(�3238/$5�%5$6,/(,5$ � ����� � �
������ ,03/$17$à­2�'2�&(1752�'(�$57(6$1$72�(�$57(�3238/$5�%5$6,/(,5$�� 3/$12�3,/272�� � ����� � �
������ 5(9,7$/,=$d®2�'2�3$548(�'$�&,'$'( � ������ � �
������ 5(9,7$/,=$à­2�'2�3$5è8(�'$�&,'$'(�� 3/$12�3,/272�� � ������ � �
������ 0(/+25,$6�1$�6,1$/,=$d®2�785Ì67,&$ � � � �
������ 0(/+25,$6�1$�6,1$/,=$à­2�785æ67,&$��',675,72�)('(5$/ � � � �
������ (;(&8d®2�'(�2%5$6�'(�$&(66,%,/,'$'( � � � �
������ (;(&8à­2�'(�2%5$6�'(�$&(66,%,/,'$'(�$&(66,%,/,'$'(�785,67,&$�',675,72�)('(5$/ � � � �
������ &216758d®2�'(�&(1752�'(�$7(1',0(172�$2�785,67$ � � � �
������ &216758à­2�'(�&(1752�'(�$7(1',0(172�$2�785,67$��',675,72�)('(5$/ � � � �
������ ,03/(0(17$d®2�'(�32/Ì7,&$6�3Ó%/,&$6�'(�785,602 � ����� � �
������ ,03/(0(17$à­2 '(�32/æ7,&$6�3Ò%/,&$6�'(�785,602��',675,72�)('(5$/ � ����� � �
������ %5$6Ì/,$�&,'$'(�2/Ì03,&$ � ���������� ��������� ���������
������ %5$6æ/,$�&,'$'(�2/æ03,&$��',675,72�)('(5$/ � ���������� ��������� ���������
������ 5(9,7$/,=$d®2�'2�352-(72�25/$ � � � �
������ 5(9,7$/,=$à­2�'2�352-(72�25/$�� 3/$12�3,/272�� � � � �
������ &$37$d®2�'(�(9(1726 � � � �
������ &$37$à­2�'(�(9(1726�)20(172�$2�785,602�',675,72�)('(5$/ � � � �
������ 5($/,=$d®2�'(�(678'26�(�3(648,6$6 � � � �
������ 5($/,=$à­2 '(�(678'26�(�3(6è8,6$6��',675,72�)('(5$/ � � � �
������ 5(9,7$/,=$d®2�'$�7255(�'(�79 � ������ � �
������ 5(9,7$/,=$à­2�'$�7255(�'(�79�� 3/$12�3,/272�� � ������ � �
������ &$3$&,7$d®2�'(�3(662$6 � ������ � �
������ &$3$&,7$à­2 '(�3(662$6��',675,72�)('(5$/ � ������ � �
������ $32,2�$�(9(1726 � ������� ������ �
������ $32,2�$�(9(1726�$32,2�$�5($/,=$à­2�'2�(9(172�%5$6æ/,$� � � � �
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$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2 /,48,'$'2
&$3,7$/�),71(66�',675,72�)('(5$/
������ $32,2�$�(9(1726�$32,2�$�5($/,=$à­2�'2����+$,5�%5$6æ/,$�$1'�%($87ð�� ')�',675,72�)('(5$/ � � � �
������ $32,2�$�(9(1726�$32,2�ß�)(,5$�,17(51$&,21$/�'(�$57(6$1$72�',675,72�)('(5$/ � � � �
������ $32,2�$�(9(1726�6(&5(7$5,$�'(�(63257(��785,602�(�/$=(5�',675,72�)('(5$/ � ������� ������ �
������ $32,2�$�(9(1726�$32,2 ß�)(,5$�,17(51$&,21$/�'(�$57(6$1$72�',675,72�)('(5$/ � � � �
������ $32,2�$�(9(1726�$32,2�ß�5($/,=$à­2�'2�6$/­2�,17(51$&,21$/�'$�08/+(5�� 6,0�',675,72�)('(5$/ � � � �
������ $32,2�$�352-(726 � � � �
������ $32,2�$�352-(726�$32,2�$2�(9(172�%5$6æ/,$�6+2:*$6752120,$�',675,72�)('(5$/ � � � �
������ 35202d®2�(�',98/*$d®2�'(�%5$6Ì/,$�&202�'(67,12�785Ì67,&2 � ��������� ��������� ���������
������ 35202à­2�(�',98/*$à­2�'(�%5$6æ/,$�&202�'(67,12�785æ67,&2��',675,72�)('(5$/ � ��������� ��������� ���������
������ 6(59,d26�'(�$7(1',0(172�$2�785,67$ � ������� ������� �������
������ 6(59,à26�'(�$7(1',0(172�$2�785,67$��',675,72�)('(5$/ � ������� ������� �������
727$/�'2�352*5$0$������ � ���������� ���������� ����������
)RQWH� 'LUHWRULD�GH�3ODQHMDPHQWR��2UoDPHQWR�H�)LQDQoDV� ',3/2)
,QGLFDGRUHV��

'HQRPLQDomRGR�,QGLFDGRU
8QLGDGHGH�0HGLGD

ÌQGLFH0DLV�5HFHQWHßPLOà $SXUDGR�HP 3HULRGLFLGDGHGH $SXUDomR
'HVHäDGR�HP )RQWHGD�,QIRUPDomR
�å�$QR �å�$QR �å�$QR �å�$QR

7D[D�GH�WXULVWDVLQWHUQDFLRQDLVUHFHELGRVDQXDOPHQWH
Ý ������� ���� $18$/ �����Ý � � � 6(785

æQGLFH�GHFRPSHWLWLYLGDGHJHUDO 8QLGDGH ���� ���� $18$/ � ���� �� �� 0785�6(785
7D[D�GHDUUHFDGDomR�GR,66�GR�6HWRU�7XULVPR+RWHODULD�H7XULVPRÞDUUHFDGDomR�HPUHODomR DR�DQRDQWHULRU�

5ç��Ý ������������� ���� $18$/ �������������
Þ�����Ý� � � � 6()�6(785

5HVVDOWD�VH�DOJXPDV�LQIRUPDo}HV�DFHUFD�GRV�LQGLFDGRUHV�GR�3URJUDPD�7HPiWLFR�%UDVtOLD�&RPSHWLWLYD�
7D[D�GH�WXULVWDV�LQWHUQDFLRQDLV�UHFHELGRV�DQXDOPHQWH��2�WRWDO�GH�SDVVDJHLURV�LQWHUQDFLRQDLV�TXH�FKHJDUDP�D�%UDVtOLD�HP������VRPDP���������ÞWUH]HQWRV�H�RLWR�PLO�VHLVFHQWRV�H�WULQWD�H�VHLV��SDVVDJHLURV��FRQIRUPH�GDGRV�REWLGRV�GH�YRRV�LQWHUQDFLRQDLV� H� GLVSRQLELOL]DGRV� SHOD� ,QIUDPpULFD� j� 6$7�� 2FRUUH� TXH� KRXYH� XP� GHFUpVFLPR� GH� ����Ý� GRV� Q~PHURV� GH�SDVVDJHLURV�HP�������PHVPR�FRP�D�RFRUUrQFLD�GR�HYHQWR�2OtPSLFR�GHYLGR�DRV�~OWLPRV�PHVHV�GR�DQR�TXDQGR�%UDVtOLD�SHUGHX�LPSRUWDQWHV�YRRV�LQWHUQDFLRQDLV�����ÞVHLV��YRRV�QR�WRWDO��GDV�HPSUHVDV�$HUROtQHDV�$UJHQWLQD��$LU�)UDQFH��'HOWD��7$0�H�*2/�
æQGLFH�GH�FRPSHWLWLYLGDGH�JHUDO��$�SHVTXLVD�DQXDO�UHDOL]DGD�SHOR�0LQLVWpULR�GR�7XULVPR�GHVGH������QmR�IRL�UHDOL]DGD�QR�DQR�GH�������SRU� LVVR��QmR� IRL�SRVVtYHO�DYDOLDU�VH�%UDVtOLD�DOFDQoRX�R� tQGLFH�SURMHWDGR� ������SRUpP��QD� WDEHOD�DFLPD�IRL�LQVHULGR�R�GDGR�PDLV�UHFHQWH�TXH�HVSHOKD�R�UHVXOWDGR�DOFDQoDGR�SHOD�FDSLWDO�IHGHUDO�HP�������VHQGR�D�QRWD�������(VWH�UHVXOWDGR�GHPRQVWUD�XPD�TXHGD�VLJQLILFDWLYD�GD�FRPSHWLWLYLGDGH�GH�%UDVtOLD�HP�UHODomR�D�������DQR�TXH�DOFDQoRX�D�QRWD�GH�������PHVPR�DVVLP��HP�������D�FDSLWDO�GR�SDtV�FRQWLQXRX�FRP�QRWD�PDLRU�GR�TXH�D�PpGLD�QDFLRQDO�Þ������H�GR�TXH�D�PpGLD�GDV�FDSLWDLV�Þ�������
7D[D� GH� DUUHFDGDomR� GR� ,66� GR� 6HWRU� 7XULVPR� +RWHODULD� H� 7XULVPR� ÞDUUHFDGDomR� HP� UHODomR� DR� DQR�DQWHULRU��� $� WD[D� GH� DUUHFDGDomR� GH� ,66�QR�6HWRU� KRWHODULD� H� WXULVPR�DSUHVHQWRX� XP�GHFUpVFLPR�� UHSUHVHQWDQGR� ����Ý� D�PHQRV�GR�TXH�R�YDORU�DUUHFDGDGR�HP������GHYLGR�j�FULVH�ILQDQFHLUD�TXH�R�SDtV�HVWi�HQIUHQWDQGR�H�R�IRUWH�SHUtRGR�GH�UHFHVVmR�

1R�LQWXLWR�GH�SURPRYHU�R� HVWLQR�%UDVtOLD QDFLRQDO�H�LQWHUQDFLRQDOPHQWH��XP�GRV�REMHWLYRV�GD 6(78/��SRU�PHLR�GD 6HFUHWDULD�$GMXQWD�GH�7XULVPR�� 6$7��p DXPHQWDU�R�Q~PHUR�GH�WXULVWDV�YLVLWDQGR�D�&DSLWDO�)HGHUDO��SDUD�WDQWR��p HVWUDWpJLFRH� QHFHVViULD� D� SDUWLFLSDomR� HP� HYHQWRV� TXH� SRVVXHP� FRPR� VHX� SULQFLSDO� S~EOLFR� RV� PHUFDGRV� JHUDGRUHV� GH� IOX[R� SDUD� R�'LVWULWR�)HGHUDO��$ PHWD�DQXDO SUHYLVWD GH SDUWLFLSDomR�HP ���IHLUDV�QDFLRQDLV�RX�LQWHUQDFLRQDLV ILFRX�SUHMXGLFDGD�FRQVLGHUDQGR�D�HVFDVVH]�GH�UHFXUVRV�DWXDO��DVVLP�6$7�6(78/ SDUWLFLSRX�GH�DSHQDV����HYHQWRV� 1HVVH�FHQiULR�D�SULRUL]DomR�GRV�HYHQWRV�FRQVLGHURX�VXD�LPSRUWkQFLD�H�R�PHOKRU�FXVWR�EHQHItFLR�SDUD�R�'HVWLQR��Mi�TXH�SDUWH�GRV�UHFXUVRV�D�VHU�LQYHVWLGD�IRL�FXVWHDGD�SRU�SDUFHLURV�GHVWD�6HFUHWDULD��VHQGR�
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$1$72 Þ)(9������� � 3DUWLFLSDomR�QD� IHLUD�GH�PXOWLVVHJPHQWRV� WXUtVWLFRV�$1$72�� UHDOL]DGD�QD�FLGDGH�GH�%RJRWi�QD�&RO{PELD��RQGH�IRUDP�UHDOL]DGDV����UHXQL}HV�H�WUrV�FDSDFLWDo}HV�GR�'HVWLQR�%UDVtOLD�SDUD�RSHUDGRUHV�H�DJHQWHV�GH�YLDJHP� FRORPELDQRV�� DOpP� GH� DWHQGLPHQWR� DR� WUDGH� H� HVWXGDQWHV� HP� VXD� JUDQGH� PDLRULD� LQWHUHVVDGRV� QR� VHJPHQWR� GH�LQWHUFkPELR��2� HVSDoR� IRL� JDUDQWLGR� SRU�PHLR� GH� DSRLR� GD� (0%5$785�H� D� HPSUHVD� $9,$1&$� IRUQHFHX� SDVVDJHQV� DpUHDV�JUDWXLWDV�

(QWUHJD�GR�OLYUR�GR�%HQWR�9LDQD� )RWyJUDIR�GH�%UDVtOLD���')��SDUD�*XVWDYR�(VXV\� *HUHQWH�GH�0HUFDGR�GD�&RSD�$LUOLQHV�

÷70�/DWLQ�$PHULFD�ß0$5�����à�� 3DUWLFLSDomR�QD�:70�/DWLQ�$PHULFD�PDLRU�IHLUD�LQWHUQDFLRQDO�GH�WXULVPR�UHDOL]DGD� QR� %UDVLO�� HP� 6mR� 3DXOR�� RQGH� IRUDP� UHDOL]DGDV� ��� UHXQL}HV� FRP� RSHUDGRUHV� H� DJHQWHV� GH� YLDJHP�� DOpP� GD�DSUHVHQWDomR�GH�%UDVtOLD�FRP�D�WHFQRORJLD�GH�YtGHR�HP�����JUDXV��D�PDLV�PRGHUQD�PDQHLUD�GH�DSUHVHQWDU�GHVWLQRV�WXUtVWLFRV��2�HVSDoR�IRL�JDUDQWLGR�SRU�PHLR�GH�DSRLR�GR�0785��

6WDQG�GH�%UDVtOLD
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5,2�0(',$�&(17(5�ß$*2�����à�� 3DUWLFLSDomR�QR�5LR�0HGLD�&HQWHU�QR�5LR�GH�-DQHLUR��R�FHQWUR�GH�PtGLD�GRV� -RJRV� 2OtPSLFRV�� FRP� R� REMHWLYR� GH� SURPRYHU� %UDVtOLD� SDUD� RV� MRUQDOLVWDV� QDFLRQDLV� H� LQWHUQDFLRQDLV� QR� PDLRU� HYHQWR�HVSRUWLYR�GR�PXQGR��2�HVSDoR�IRL�JDUDQWLGR�SRU�PHLR�GH�DSRLR�GR�0785�

$%$9� ß6(7�����à� � 3DUWLFLSDomR�QD���ë�$%$9��D $%$9�([SR�,QWHUQDFLRQDO�GH�7XULVPR��HP�6mR�3DXOR��D�PDLV� FRPSOHWD�� WUDGLFLRQDO� H� LPSRUWDQWH� IHLUD� GH� WXULVPR� EUDVLOHLUD�� FRP� R� REMHWLYR� GH� SURPRYHU� %UDVtOLD� QDFLRQDO� H�LQWHUQDFLRQDOPHQWH��1D�RFDVLmR�IRL�DSUHVHQWDGD %UDVtOLD�FRP�D�WHFQRORJLD�GH�YtGHR�HP�����JUDXV��D�PDLV�PRGHUQD�PDQHLUD�GH�DSUHVHQWDU�GHVWLQRV�WXUtVWLFRV��2�HVSDoR�IRL�JDUDQWLGR�SRU�PHLR�GH�DSRLR�GR�0785�

6WDQG�GH�%UDVtOLD��FRP�RV�SURILVVLRQDLV�GD�6HFUHWDULD�$GMXQWD�GH�7XULVPR��6DQGUR�&XQKD��/tYLD�&DUFXWH��5HQDWR�)DULD�
H�&DHWDQD�)UDQDULQ�

$�6HFUHWDULD� WHP�SDUWLFLSDGR�GDV�SULQFLSDLV�GLVFXVV}HV�UHODFLRQDGDV�j� LPSOHPHQWDomR�GR�3URMHWR�2UOD��SRUpP��HP����� D� FRPSHWrQFLD� GD� H[HFXomR�JHVWmR� GHVVH� 3URMHWR� IRL� DEVRUYLGD� SHOD�&DVD�&LYLO�� WHQGR� HP� YLVWD� D� QHFHVVLGDGH� GH�HQYROYLPHQWR�H� LQYHVWLPHQWRV�GH� UHFXUVRV� ILQDQFHLURV�H� WpFQLFRV�GH�GLYHUVRV�yUJmRV�GR�*RYHUQR��5HFHQWHPHQWH� IRL� FULDGR�R�
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&RPLWr�*HVWRU�GR�3ODQR�2UOD�/LYUH��FRQIRUPH�'HFUHWR�Q����������GH����GH�GH]HPEUR�GH�������QR�TXDO�HVWi 6HFUHWDULD�$GMXQWD�SRVVXL�UHSUHVHQWDQWH�WLWXODU�H�VXSOHQWH��
(P� ����� D� PHWD� SUHYLVWD� GH� ��� HYHQWRV� TXH� UHSUHVHQWDP� RSRUWXQLGDGHV� GH� FRPHUFLDOL]DomR�� YLVDQGR� R�HVFRDPHQWR� GD� SURGXomR� DUWHVDQDO� GR� ')�� IRL� VXSHUDGD� FRP� VXFHVVR�� )RUDP� TXDVH� ������ RSRUWXQLGDGHV� DSURYHLWDGDV� SRU�DUWHVmRV�GR�')��HP����HYHQWRV��UHVXOWDQGR�QXP�YDORU�WRWDO�FRPHUFLDOL]DGR�GH�5ç������������ÞQRYHFHQWRV�H�WULQWD�H�TXDWUR�PLO��VHWHFHQWRV�H�YLQWH�H�GRLV�UHDLV�H�TXDUHQWD�H�TXDWUR�FHQWDYRV���9DOH�GHVWDFDU�TXH�WRGRV�RV�HYHQWRV�UHDOL]DGRV�SHOD�6HFUHWDULD�WrP�XP�FXQKR�VRFLDO�H�YLVDP�GLVSRQLELOL]DU�HVSDoRV�SDUD�TXH�$UWHVmRV�H�7UDEDOKDGRUHV�0DQXDLV��GHYLGDPHQWH�UHJLVWUDGRV�QR�6,&$%� � 6LVWHPD� GH� ,QIRUPDo}HV� &DGDVWUDLV� GR� $UWHVDQDWR� %UDVLOHLUR� ��� SRVVDP� H[SRU� H� FRPHUFLDOL]DU� VHXV� SURGXWRV�JUDWXLWDPHQWH��
$�GHVSHLWR�GRV�HVIRUoRV�GD�6(78/�SDUD SURPRYHU�QRYDV�IUHQWHV�GH FRPHUFLDOL]DomR�GD�SURGXomR�DUWHVDQDO�GR�')��HP�������DLQGD�QmR�IRL�SRVVtYHO LQLFLDU�D� LPSOHPHQWDomR�GR�&HQWUR�GH�$UWHVDQDWR�H�GD�$UWH�3RSXODU�%UDVLOHLUD��PHWD�TXH�SURYDYHOPHQWH�GHYD�VHU�DGHTXDGD�GHYLGR�D�QHFHVVLGDGH�GH�DOWR�LQYHVWLPHQWR�ILQDQFHLUR�HP�LQIUDHVWUXWXUD��TXH�HVWDYD�SUHYLVWR�HP�SDUFHULD� FRP�R�6(%5$(�H�� GHYLGR�D�HQ[XJDPHQWR�GD� UHFHLWD�GD�HQWLGDGH��R�SURMHWR�QmR�VHUi�PDLV�DSRLDGR��(QWUHWDQWR��VHUmR�IHLWDV�QRYDV�WHQWDWLYDV�GH�SDUFHULDV��EHP�FRPR��XPD�UHIRUPXODomR�QR�3URMHWR�RULJLQDO�TXH�p�GH�SURSULHGDGH�GR�6(%5$(�')�

9DORU�FRPHUFLDOL]DGR�5RWD�GR�$UWHVDQDWR�&DQGDQâR�SRU /RFDOLGDGH�ß-DQ�'H]�����à

9DORU�FRPHUFLDOL]DGR�2XWURV�(YHQWRV�� SHUtRGR�GH�-DQ�'H]�����
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(P �����D�6(78/�6$7 HODERURX�XP�SURMHWR�GH�FDSDFLWDomR�YLVDQGR�DWHQGHU�����DUWHVmRV�LQVFULWRV�QR�6LVWHPD�GH� ,QIRUPDo}HV�&DGDVWUDLV�GR�$UWHVDQDWR�%UDVLOHLUR� � 6,&$%��$WXDOPHQWH�HVWmR�VHQGR�UHDOL]DGDV�DUWLFXODo}HV�FRP�GHSXWDGRV�GLVWULWDLV� YLVDQGR� j� GHVWLQDomR� GH� (PHQGDV� 3DUODPHQWDUHV� SDUD� HVWH� ILP�� 2� SURMHWR� SUHYr� D� FDSDFLWDomR� GRV� DUWHVmRV� GH�%UD]OkQGLD��6RO�1DVFHQWH�&HLOkQGLD��6mR�6HEDVWLmR�H�RXWURV�
'HVWD� IRUPD�� YLVDQGR�DXPHQWDU�R�Q~PHUR�GH�DUWHVmRV�EHQHILFLDGRV�� IRL UHDOL]DGD XPD�DJHQGD�VLVWHPiWLFD�GH�FDGDVWUDPHQWR�PHGLDQWH� GHPRQVWUDomR� GH� WpFQLFD�� GH� DFRUGR� FRP� RV� FULWpULRV� HVWDEHOHFLGRV� SHOR� 3URJUDPD� GH� $UWHVDQDWR�%UDVLOHLUR� 3$%��1R�DQR�GH������IRUDP�HPLWLGDV�����FDUWHLUDV�GH�DUWHVmR��$�FDUWHLUD�GH�DUWHVmR�WDPEpP�Gi�RSRUWXQLGDGH�GH�R�DUWHVmR�H[SRU�H�FRPHUFLDOL]DU�VHXV�SURGXWRV��JUDWXLWDPHQWH��QRV�HYHQWRV�DSRLDGRV�RX�UHDOL]DGRV�SHOD�6$7�

7RWDO�GH�&DUWHLUDV�GH�$UWHVmRV�QR�'LVWULWR�)HGHUDO

$OpP� GR� FDGDVWUDPHQWR� GRV� DUWHVmRV�� D� 6$7� WDPEpP� UHDOL]D� R� FDGDVWUDPHQWR� GRV� 3UHVWDGRUHV� GH� 6HUYLoRV�7XUtVWLFRV���R�TXDO�IRL UHDOL]DGR�SRU�LQWHUPpGLR�GR�&DGDVWXU� VLVWHPD�GH�FDGDVWUR�GH�0LQLVWpULR�GR�7XULVPR�Þ07XU���7UDWD�VH�GH�XP� FDGDVWUR� TXH� JDUDQWH� YDQWDJHQV� H� RSRUWXQLGDGHV� DRV� FDGDVWUDGRV� H� p� WDPEpP IRQWH� GH� FRQVXOWD� SDUD�FRQVXPLGRUHV�WXULVWDV��
3DQRUDPD�*HUDO�GDV�$WLYLGDGHV�5HDOL]DGDV�QR�&DGDVWXU�HP�����

��� &DGDVWURV�SDUD�HPSUHHQGLPHQWRV�HP�IDVH�GH� LPSODQWDomR��SDUD�HPSUHVDV TXH�DLQGD�QmR�HVWmR�DEHUWDV�DR�S~EOLFR�H�RX�GHVHMDP�REWHU� OLQKDV�GH�FUpGLWR�HVSHFLDLV���ILQDQFLDPHQWRV�EDQFiULRV��� � 2XWURV� 3URFHGLPHQWRV�� HPLVVmR� GH� �ë� YLD� GH� FUDFKi� GH�*XLD� GH� 7XULVPR�� HPLVVmR� GH� GHFODUDo}HV� MXQWR� j�')7UDQV�� ,QFOXVmR� H� H[FOXVmR� GH� YHtFXORV��OHYDQWDPHQWR�GH�)URWD��FRPXQLFDGRV�GH�SHQGrQFLD��QRWLILFDo}HV�RILFLDLV��HWF�

èXDQWR�DR�3URMHWR�GH�&DSLWDOLGDGH�GH�%UDVtOLD�D 6$7�6(78/ FRQYHUJLX�VXDV Do}HV�SDUD�DV�UHDOL]Do}HV�GHVVH�3URMHWR� $VVLP��DQFRUDGRV�QDV�HVWUDWpJLDV�GHVVH�3URMHWR��IRUDP GHVHQYROYLGDV GLYHUVDV�Do}HV�TXH�FRUURERUDP�FRP�XP�QRYR�H�DUURMDGR�SRVLFLRQDPHQWR�GH�PHUFDGR��EHP�FRPR�FULRX� LQVWUXPHQWRV�GH�JHVWmR�SDUD�H[HFXomR�GDV�Do}HV��GHQWUH�RV�TXDLV�VH�GHVWDFDP�
$FRUGR�GH�&RRSHUDomR�FRP�D�81(6&2�� 3URMHWR����%5=������3URMHWR�GH�&RRSHUDomR�,QWHUQDFLRQDO�SDUD�FRQVROLGDomR�GH�XPD�DJHQGD�GH�WXULVPR��HVSRUWH�H�OHJDGR�QR�'LVWULWR�)HGHUDO�HP�IXQomR�GRV�-RJRV�2OtPSLFRV�GH������
7HUPR�GH�&RRSHUDomR�7pFQLFD�Q����SDUD�H[HFXomR�GR�3URMHWR�7XULVPR�&tYLFR��3URMHWR�FDSLWDQHDGR�SRU�HVWD�6HFUHWDULD� GH� (VWDGR� GR� (VSRUWH�� 7XULVPR� H� /D]HU� GR�')� H� DV� VHJXLQWHV� LQVWLWXLo}HV� GR�*RYHUQR� GR�'LVWULWR� )HGHUDO�� &DVD�0LOLWDU��DV�6HFUHWDULDV�GH�(VWDGR�GH�(GXFDomR��GH�&XOWXUD��GH�7UDEDOKR��'HVHQYROYLPHQWR�6RFLDO��0XOKHUHV��,JXDOGDGH�5DFLDO�H�'LUHLWRV�+XPDQRV��H�D�6RFLHGDGH�GH�7UDQVSRUWHV�&ROHWLYRV�GH�%UDVtOLD�� 7&%��
$FRUGR�GH�&RRSHUDomR�6$7�6(78/�')�1�����������FHOHEUDGR�FRP�R�&RPLWr�2OtPSLFR�5LR������� 2�$FRUGR�GH�&RRSHUDomR� WUDWD� GD� FRODERUDomR� HQWUH� D�6(&5(7$5,$�'(�(67$'2�'2�(63257(��785,602�(�/$=(5�H� R�&20,7á�

WHYH�SRU�REMHWLYR�SURPRYHU�RV�-RJRV�2OtPSLFRV�QR�kPELWR�GR�'LVWULWR�)HGHUDO��HVWLPXODQGR�DV�SHVVRDV�D�GHFRUDUHP�D�FLGDGH�

3URFHGLPHQWR äDQ��� IHY��� PDU��� DáU��� PDL��� äXQ��� äXO��� DâR��� VHW��� RXW��� QRY��� GH]��� 7RWDO Þ

&DGDVWUR�,QLFLDO �� �� �� �� �� �� �� �� �� �� �� �� ��� ����Þ
5HQRYDomR�GH�&DGDVWUR �� �� �� �� �� �� �� �� �� �� �� �� ��� ����Þ
$OWHUDomR�GH�&DGDVWUR � � � � � �� � � � � � � �� ���Þ
(P�IDVH�GH�,PSODQWDomR� � �� � � �� � � � � �� � � �� ���Þ
6XVSHQVmR�GH�&DGDVWUR � � � � � � � � � � � � �� ���Þ
&DQFHODPHQWR�GH�&DGDVWUR � � � � � � � � � � � � �� ���Þ
2XWURV�3URFHGLPHQWRV� � �� �� � �� �� � �� �� �� � � ��� ����Þ

727$/ �� �� ��� �� �� �� �� �� �� �� �� �� ��� �����Þ
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FRP�R� WHPD�2OtPSLFR�H�TXH�YDL SUHPLDU�DV���ÞGXDV��PHOKRUHV�GHFRUDo}HV�FRP�R�GLUHLWR�D�DVVLVWLU�D�XP�GRV� MRJRV�GH� IXWHERO�UHDOL]DGRV��GLD����GH�DJRVWR� TXDUWDV�GH�ILQDO�IHPLQLQR�H�GLD����GH�DJRVWR� TXDUWDV�GH�ILQDO�PDVFXOLQR��QR�(VWiGLR�1DFLRQDO�GH�%UDVtOLD�0DQp�*DUULQFKD�HP�XP�FDPDURWH��FRP�FDSDFLGDGH�SDUD����SHVVRDV�FDGD��FHGLGR�SHOR�&RPLWr�2UJDQL]DGRU�GRV�-RJRV�2OtPSLFRV�������
&RQYrQLR�Q����������FHOHEUDGR�HQWUH�6(78/�H�D�7HUUDFDS�
&RQYrQLR�FRP�R�07XU�Q���������������FRP�R�REMHWR�GHVHQYROYHU�R�WXULVPR��SRU�PHLR�GR�DSRLR�j�UHDOL]DomR�

GR�3URJUDPD�GH�3URPRomR�GH�)RUWDOHFLPHQWR�DR�'HVHQYROYLPHQWR�7XUtVWLFR��
&RQWUDWR� &(%� Q��������� SDUD� FRQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� QRV� VHUYLoRV� GH� IRUQHFLPHQWR� GH�HQHUJLD� HOpWULFD�� LQVWDODomR� GH� HTXLSDPHQWRV�� PDQXWHQomR� H� UHWLUDGD� GH� LOXPLQDomR� HP� iUHDV� HVSHFLILFDV� SDUD� DWHQGHU� DR�

HOHWURPHFkQLFD�H�DR�IRUQHFLPHQWR�GH�PDWHULDLV�
2�3ODQR�GH�7XULVPR�&ULDWLYR�GH�%UDVtOLD�TXH�p�SDUWH�LQWHJUDQWH�GR�3URJUDPD�GH�*RYHUQR�&LGDGH��&LGDGmR��&LGDGDQLD� H� GR�3ODQHMDPHQWR�(VWUDWpJLFR� GD�6HFUHWDULD�$GMXQWD� GH�7XULVPR� UHVXOWDQWH� GD� VXD� SDUFHULD� FRP�R�6(%5$(�')���5HIOHWH� D� LQWHJUDomR� FRP� DV� SROtWLFDV� S~EOLFDV� GR� *RYHUQR� )HGHUDO� SRU� PHLR� GH� SURJUDPDV� H� SURMHWRV�� D� H[HPSOR� GDV�HVWUDWpJLDV�H�GLUHWUL]HV�GR�3ODQR�1DFLRQDO�GH�7XULVPR������������GR�3URJUDPD�GH�5HJLRQDOL]DomR�GR�7XULVPR�H�GD�3URGXomR�$VVRFLDGD�DR�7XULVPR��FRRUGHQDGRV�SHOR�0LQLVWpULR�GR�7XULVPR��2�3ODQR�GH�7XULVPR�&ULDWLYR�GH�%UDVtOLD�IRL�GHVHQYROYLGR�WHQGR�FRPR� IRQWH� LQVSLUDGRUD� DV� GLUHWUL]HV� GR� 3ODQR� &DSLWDOLGDGH�� WUDQVIRUPDQGR� HP� SURMHWRV� H� Do}HV� WDQJtYHLV� WRGR� R� HVFRSR�

SURSRVWR�SHOR�3ODQR�&DSLWDOLGDGH��å� LPSRUWDQWH� IULVDU�TXH�D�DIHULomR�GR� LPSDFWR�GDV�Do}HV�UHDOL]DGDV�QR�kPELWR�GR�3ODQR�GH�7XULVPR�&ULDWLYR�GH�%UDVtOLD�UHIOHWHP�GLUHWDPHQWH�DYDQoRV�GD�LPSOHPHQWDomR�GR�3ODQR�&DSLWDOLGDGH�
9LVDQGR�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�H�FRQIRUWR�GR�PRUDGRU�GH�%UDVtOLD�H�GRV�WXULVWDV�TXH�SDVVDP SRU�HVWD�&LGDGH��D�6(78/��GXUDQWH�R�DQR�GH������LQYHVWLX HP�SODQR�GH�JHVWmR�FRQWLQXDGD�GR�3DUTXH�GD�&LGDGH�TXH�LQFOXL�YiULDV�Do}HV�GH� PDQXWHQomR�� FRQVHUYDomR� H� LQVWDODomR� GH� HTXLSDPHQWRV�� GHQWUH� RV� DYDQoRV� DOFDQoDGRV� SRU� HVWD� JHVWmR�� GHVWDFD�VH��YLDELOL]DomR�GH�XPD�DJHQGD�GH�HYHQWR�GLYHUVLILFDGD�H�DWUDHQWH�SDUD�R�XVXiULR�H�PHOKRULDV�QRV�SURFHGLPHQWRV�GH� ORFDomR�GR�HVSDoR�S~EOLFR�GR�3DUTXH��WpUPLQR�GD�REUD�GD�QRYD�FLFORYLD��WURFD�GH�WRGD�LOXPLQDomR�GR�SDUTXH��PHWUDJHP H�SLQWXUD�GD�FLFORYLD�GH����NP��LQVWDODomR�GH�EULQTXHGRV�SDUD�FDGHLUDQWHV�QR�SDUTXH�$QD�/tGLD��UHYLWDOL]DomR�H�ILQDOL]DomR�GH�QRYDV�FDOoDGDV�
$�6HFUHWDULD�$GMXQWD�GH�7XULVPR�YLVDQGR�GLYHUVLILFDU�D�RIHUWD�GH�WXUtVWLFD��SRU�PHLR�GD�SURPRomR�GD�FXOWXUD�ORFDOH� GH� UHDOL]Do}HV� TXH� DJUHJXHP� YDORU� DR� GHVWLQR� %UDVtOLD�� DSRLRX� HP� ������ FRP� UHFXUVRV� WpFQLFRV� H� LQVWLWXFLRQDLV�� GLYHUVRV�HYHQWRV�TXH�YrP�DSUHVHQWDQGR�FUHVFLPHQWR�TXDOLWDWLYR�H�TXDQWLWDWLYR�DR�ORQJR�GRV�DQRV��FRPR�p�R�FDVR��&DUQDYDO�GH�%UDVtOLD�ÞIHY������������$QLYHUViULR�GH�%UDVtOLD�ÞDEU��������)HVWD�GR�'LYLQR�(VStULWR�6DQWR�HP�3ODQDOWLQD�ÞPDL��������%UDVtOLD�0RWRFDSLWDO������ÞMXO��������:LQJV�)RU�/LIH�:RUOG�5XQ������� 5HG�%XOO�H�SURVSHFomR�GD�SURYD�HP�%UDVtOLD�HP������ÞPDL��������1D�3UDLD�ÞMXO�H�DJR��������2�0DLRU�6mR�-RmR�GR�&HUUDGR����ä�H�2�%UDVtOLD�7DWRR�)HVWLYDO� ÞQRY������� $OJXQV�GHVVHV�HYHQWRV� UHFHEHUDP�DSRLR� SRU�PHLR� GR� IRUQHFLPHQWR� GH� LWHQV� GH� LQIUDHVWUXWXUD� RX� GH� UHSDVVH� GH� UHFXUVRV� YLD� 7HUPR� GH� )RPHQWR�� YLD� HPHQGD�SDUODPHQWDU�
)RUDP� UHDOL]DGRV HYHQWRV� H� Do}HV� SURPRFLRQDLV� FRP� R� REMHWLYR� GH GDU� DR� GHVWLQR� XP� SRVLFLRQDPHQWR� GH�LPDJHP�GLIHUHQFLDGD��HQDOWHFHQGR�D�EHOH]D�GD�FLGDGH�H�RV�UHFXUVRV�FXOWXUDLV�DTXL�GLVSRQtYHLV�� FRPR��D�&HOHEUDomR�GD�7RFKD�2OtPSLFD�HP�%UDVtOLD�Þ0$,��������3URMHWR�FRPSOHWR�GR /RRN�GDV�&LGDGHV�GXUDQWH�RV�-RJRV�2OtPSLFRV�HP�%UDVtOLD�Þ$*2��������SURGXomR�GH�PDWHULDO�JUiILFR�SDUD�RV�-RJRV�2OtPSLFRV�ÞPDSDV�GD�FLGDGH��GR�(VWiGLR�0DQp�*DUULQFKD�H�GLFDV�SDUD�RV�WXULVWDV���UHDOL]DomR�GR�&RQFXUVR�9DL�GDU� -RJR��HP�SDUFHULD�FRP�R�&RPLWr�2OtPSLFR� ,QWHUQDFLRQDO�GRV�-RJRV�5LR������� LQVWDODomR�GRV�$UFRV�2OtPSLFRV��R�PDLRU�VtPEROR�GDV�2OLPStDGDV��QR�(VWiGLR�1DFLRQDO�GH�%UDVtOLD�0DQp�*DUULQFKD��UHDOL]DomR�GH����HYHQWRV�GR�3URMHWR�'DQoDQGR�QD�3UDoD�QRV�PHVHV�GH�RXWXEUR��QRYHPEUR�H�GH]HPEUR��VHQGR UHVSHFWLYDPHQWH�HP�KRPHQDJHP�DR�'LD�,QWHUQDFLRQDO�GRV�,GRVRV��6WUHHW�'DQFH�H�1DWDO�
9LVDQGR� WRUQDU�%UDVtOLD�XPD�FLGDGH�PHOKRU�UHFRQKHFLGD�FRPR�XPD�FLGDGH�VHGH�GH�JUDQGHV�HYHQWRV��SROR�GD�JDVWURQRPLD�H�DUTXLWHWXUD��FDSLWDO�FtYLFD��GD�TXDOLGDGH�GH�YLGD�H�GRV�HVSRUWHV� (VVD 6HFUHWDULD�DWXRX��GH�IRUPD�FRQWXQGHQWH� HP�IHUUDPHQWDV�GH�EDL[R�FXVWR�GH�GLYXOJDomR�H�SURPRomR�GD�FLGDGH��WHQGR�HP�YLVWD�SRXFD�GLVSRQLELOLGDGH�ILQDQFHLUD�SDUD�HVWH�ILP���'HVWD� IRUPD�� IRUDP� UHDOL]DGDV��D�SURGXomR�� HP�SDUFHLUD� FRP�R�6(%5$(��GH�XP�YtGHR�VREUH�%UDVtOLD�HP�����JUDXV��D�PDLV�PRGHUQD�PDQHLUD� GH� DSUHVHQWDU� GHVWLQRV� WXUtVWLFRV�� FR�UHDOL]DomR� GD�3UHVV7ULS� GD� UHYLVWD� IUDQFHVD�*UDQGV�5HSRUWDJHV� SDUD�FDSWDU� LPDJHQV� SDUD� XPD� SXEOLFDomR� GH� VHLV� SiJLQDV� VREUH� %UDVtOLD� Þ-8/�������� PRQLWRUDPHQWR� H� DWXDomR� QD� )DQ3DJH� GD�6HFUHWDULD�$GMXQWD�GH�7XULVPR�QR�)DFHERRN�� R�Q~PHUR�GH�FXUWLGDV�SDVVRX�GH���PLO� SDUD����PLO� GHVWH�DQR�� XP�DXPHQWR�GH�TXDVH����Ý�Þ-$1�D�287���������
2XWUD�DomR�HP�GHVWDTXH�UHDOL]DGD�SRU�HVWD�6(78/�HP������VH�UHIHUH�DR 3URMHWR�7XULVPR�&tYLFR�TXH�FRQVLVWH�

HP� XPD� DomR� TXH� YLVD� RSRUWXQL]DU� DRV� DOXQRV� GR� ��� DQR� GD� 5HGH� 3~EOLFD� GH� (QVLQR� )XQGDPHQWDO�� DOpP� GH� FULDQoDV��DGROHVFHQWHV� H� LGRVRV� GRV� &HQWURV� GH� &RQYLYrQFLD� H� )RUWDOHFLPHQWR� GH� 9tQFXORV�� R� FRQKHFLPHQWR� GDV� SUHFLRVLGDGHV� GRV�DQWHFHGHQWHV�KLVWyULFRV�GD�FRQVWUXomR�GH�%UDVtOLD��DVVLP�FRPR�GD�IXQGDomR�GH�%UDVtOLD� TXH�p�XP�GRV�IDWRV�KLVWyULFRV�PDLV�UHOHYDQWHV� GR� GHVHQYROYLPHQWR� GR� %UDVLO� ��� H� DV� EHOH]DV� TXH� D� HPROGXUDP� H� DV� ULTXH]DV� TXH� FRQVWLWXHP� R� VHX� SDWULP{QLR�FXOWXUDO�� FRP� SDVVHLRV� TXH� HQYROYHP� DWLYLGDGHV� GH� HGXFDomR� SDWULPRQLDO�� FXOWXUD� H� FLGDGDQLD�� 3DUD� D� H[HFXomR� GR� 3URMHWR�7XULVPR� &tYLFR� ILUPRX�VH� XP� 7HUPR� GH� &RRSHUDomR� 7pFQLFD� HQWUH� GLYHUVRV� yUJmRV� GR� *')�� TXDLV� VHMDP�� D� 6HFUHWDULD� GH�(VWDGR�GR�(VSRUWH��7XULVPR�H�/D]HU�GR ')��D�&DVD�0LOLWDU��DV�6HFUHWDULDV�GH�(VWDGR�GH�(GXFDomR��GH�&XOWXUD��GH�7UDEDOKR��
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'HVHQYROYLPHQWR�6RFLDO��0XOKHUHV��,JXDOGDGH�5DFLDO�H�'LUHLWRV�+XPDQRV��H�D�6RFLHGDGH�GH�7UDQVSRUWHV�&ROHWLYRV�GH�%UDVtOLD�7&%��&RPR�UHVXOWDGR�GHVWD�LQLFLDWLYD��IRUDP�DWHQGLGDV����WXUPDV�H������DOXQRV�
/DQoDGR�HP����GH�QRYHPEUR�GH������R�3ODQR�GH�7XULVPR�&ULDWLYR�GH�%UDVtOLD�p�SDUWH�LQWHJUDQWH�GR�3URJUDPD�GH�*RYHUQR�&LGDGH�� &LGDGmR�� &LGDGDQLD� H� GR� 3ODQHMDPHQWR� (VWUDWpJLFR� GD� 6HFUHWDULD� $GMXQWD� GH� 7XULVPR� H� UHVXOWDQWH� GD� VXDSDUFHULD�FRP�R�6(%5$(�')��(OH�UHIOHWH�D� LQWHJUDomR�FRP�DV�SROtWLFDV�S~EOLFDV�GR�*RYHUQR�)HGHUDO�SRU�PHLR�GH�SURJUDPDV�H�SURMHWRV��D�H[HPSOR�GDV�HVWUDWpJLDV�H�GLUHWUL]HV�GR�3ODQR�1DFLRQDO�GH�7XULVPR������������GR�3URJUDPD�GH�5HJLRQDOL]DomR�GR�7XULVPR� H� GD� 3URGXomR� $VVRFLDGD� DR� 7XULVPR�� FRRUGHQDGRV� SHOR� 0LQLVWpULR� GR� 7XULVPR�� å� XP� 3ODQR� GH� 7XULVPR� &ULDWLYR�UHYROXFLRQD� R� WXULVPR�GH� %UDVtOLD�� XPD� YH]� TXH� DSUHVHQWD� SURMHWRV� H� Do}HV� HP�SDUFHULD� FRP� OLGHUDQoDV� GR� VHWRU� WXUtVWLFR� H�FXOWXUDO� GD� FLGDGH� H� YLVD� SRVLFLRQDU� D� FDSLWDO� IHGHUDO� FRPR�XPD�FLGDGH� FULDWLYD�� GHQWUR� GR� SURFHVVR� GH� IRPHQWR� j� HFRQRPLD�FULDWLYD�ORFDO��
1R�TXH�VH�UHIHUH�j�DOLPHQWDomR�GR�2EVHUYDWyULR�GR�7XULVPR�GH�%UDVtOLD�H D�JHVWmR�GRV�&HQWURV�GH�$WHQGLPHQWR�DR�7XULVWD�� &$7V��'HVWD�IRUPD�GH�MDQHLUR D�GH]HPEUR�GH������IRUDP�UHDOL]DGRV��������ÞYLQWH�H�FLQFR�PLO�VHLVFHQWRV�H�TXLQ]H��DWHQGLPHQWRV� QRV� WUrV� &$7V� DWXDOPHQWH� HP� RSHUDomR�� -i� TXDQWR� j� SURGXomR� GH� GDGRV� SDUD� VXEVLGLDU� R� 2EVHUYDWyULR� GR�7XULVPR�� HVWi 6HFUHWDULD� UHDOL]RX� HP� ����� SHVTXLVDV� HP� LPSRUWDQWHV� HYHQWRV�� TXDLV� VHMDP�� &DUQDYDO�� ��� GH� $EULO�� &RUSXV�&KULVWL������3DUDGD�GR�2UJXOKR�/*%76�GH�%UDVtOLD�H�QDV�2OLPStDGDV�5LR�������
2XWUD�LPSRUWDQWH�DomR�GD�6(78/�GL]�UHVSHLWR��D JHVWmR�GR�&RQVHOKR�GH�'HVHQYROYLPHQWR�GH�7XULVPR�GR 'LVWULWR�)HGHUDO� &21'(785�')��UHDOL]DGD�GH�IRUPD�VLVWHPiWLFD�SRU�HVWD�6HFUHWDULD��$R�ORQJR�GH������IRUDP�UHDOL]DGDV����UHXQL}HV��FRP� ��Ý� GH� SDUWLFLSDomR� GDV� HQWLGDGHV� S~EOLFDV� H� ��Ý� GD� SULYDGD�� ��� UHXQL}HV� GH� &kPDUD� 7HPiWLFD� GH� 7XULVPR� H�

+RVSLWDOLGDGH�QD�)HFRPpUFLR�H����UHXQL}HV�GR�*UXSR�GH�7UDEDOKR�0HLR�$PELHQWH�SDUD�R�7XULVPR��
1R� TXH� FRQFHUQH j PRGHUQL]DomR� H� D�PHOKRULD� GD� LQIUDHVWUXWXUD WXUtVWLFD� H� FXOWXUDO� GD� FLGDGH� D� 6$7�6(78/DWXRX HVWUDWHJLFDPHQWH� QD� GLQDPL]DomR� GD� DJHQGD� GRV� SUySULRV� TXH� HVWmR� VRE� D� VXD� JHVWmR�� R� TXH� WHP� VLGR� UHIOHWLGR� HP�

UHVXOWDGRV�TXDQWLWDWLYRV��TXDOLWDWLYRV�H�ILQDQFHLURV�GH�FDGD�HTXLSDPHQWR��FRPR�SRGH�VHU�REVHUYDGR�QDV�WDEHODV�D�VHJXLU��
&HQWUR�GH�&RQYHQo}HV�8OùVVHV�*XLPDUmHV�� &&8*

0HVHV 1ëPHUR�GH�HYHQWRV�5HDOL]DGRV
���� ���� ����

-DQHLUR � � �
)HYHUHLUR ��� � �
0DUoR �� �� ��
$EULO �� �� ��
0DLR �� �� ��
-XQKR � �� ��
-XOKR �� �� ��
$JRVWR �� �� ��
6HWHPEUR �� �� ��
2XWXEUR � �� ��
1RYHPEUR � �� ��
'H]HPEUR � �� ��
7RWDO �� ��� ���

3DYLOãmR�GH�([SRVLomR�GR�3DUìXH�GD�&LGDGH
0HVHV 1ëPHUR�GH�HYHQWRV�5HDOL]DGRV

���� ���� ����
-DQHLUR � � �
)HYHUHLUR � � �
0DUoR � � �
$EULO � � �
0DLR � � �
-XQKR � � �
-XOKR � � �
$JRVWR � � �
6HWHPEUR � � �
2XWXEUR � � �
1RYHPEUR � � �
'H]HPEUR � � �
7RWDO �� �� ��
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(VWiGLR�1DFLRQDO GH�%UDVtOLD� 0DQp�*DUULQFãD
0HVHV 1ëPHUR�GH�HYHQWRV�5HDOL]DGRV

���� ���� ����
-DQHLUR � � �
)HYHUHLUR � � �
0DUoR � � �
$EULO � �� �
0DLR � � �
-XQKR � � �
-XOKR � �� �
$JRVWR � �� �
6HWHPEUR � �� �
2XWXEUR � � �
1RYHPEUR � �� �
'H]HPEUR � � �
7RWDO � �� ��

7RUUH�GH�79�� 0H]DQLQR
0HVHV 1ëPHUR�GH�HYHQWRV�5HDOL]DGRV

���� ���� ����
-DQHLUR � � �
)HYHUHLUR � � �
0DUoR � � �
$EULO � � �
0DLR � � �
-XQKR � � �
-XOKR � � �
$JRVWR � � �
6HWHPEUR � � �
2XWXEUR � � �
1RYHPEUR � � �
'H]HPEUR � � �
7RWDO � �� ��

1R�DQR�GH�������RFRUUHX�XP�GHFUpVFLPR�QD�ORFDomR�GRV�HTXLSDPHQWRV�JHULGRV�SHOD�6$7�6(78/��GHYLGR�DR�IDWR�GH�VHU�DQR�(OHLWRUDO�QRV�GHPDLV�HVWDGRV��WHQGR�HP�YLVWD�TXH�D�PDLRULD�GRV�JUDQGHV�HYHQWRV�UHDOL]DGRV�QR�ORFDO��FRQWD� FRP�D�SDUWLFLSDomR�GH�SHVVRDV�GH�WRGR�R�SDtV�
+RXYH� WDPEpP� XPD� GLPLQXLomR� QD� ORFDomR� GR� (VWiGLR� 1DFLRQDO� GH� %UDVtOLD�(1%�� GHYLGR� j� UHDOL]DomR� GDV�2OLPStDGDV��RQGH�R�(1%�HVWDYD�VRE�D�UHVSRQVDELOLGDGH�GR�&RPLWr�2UJDQL]DGRU�GRV�-RJRV�2OtPSLFRV�5LR������QR�SHUtRGR�GH����GH�MXQKR�D����GH�RXWXEUR�GH�������SRGHQGR�VHU�ORFDGDV�VRPHQWH�GHWHUPLQDGDV�iUHDV�HVSHFtILFDV��$ JHVWmR�GHVVHV�HVSDoRV�UHTXHU�XP�FXLGDGR�FRP�R�SDWULP{QLR�S~EOLFR�H�D�EXVFD�FRQVWDQWH�GH�PHOKRULDV�SDUD�RV�HVSDoRV��GHVWD� IRUPD��GHVWDFDP�VH�DOJXPDV�Do}HV�UHDOL]DGDV�RX�DUWLFXODGDV�LQVWLWXFLRQDOPHQWH�SRU�HVWD�6HFUHWDULD��

5HIRUPD�H��DPSOLDomR�GR�&HQWUR�GH�&RQYHQo}HV &&8*�� �ë�HWDSD D�6$7�6(78/�DFRPSDQKRX�R�&RQWUDWR�GH�5HSDVVH�Q����������������SRU�PHLR�GR�TXDO�IRL�FDSWDGR�UHFXUVR�MXQWR�DR�*RYHUQR�)HGHUDO�SDUD�D�HODERUDomR�GH�SURMHWRV�H�REUD�SDUD�5HIRUPD�H�$PSOLDomR�GR�&&8*��YLVDQGR�j�PHOKRULD�GD�iUHD�GH�DOLPHQWDomR�GR�HGLItFLR� PRQLWRUDPHQWR�GDV�Do}HV�QR�6LVWHPD�GH�*HVWmR�GH�&RQYrQLRV�Þ6,&219�� DQiOLVH�GH�SURMHWRV�UHIHUHQWHV�j��ë�(WDSD�Þ3URMHWR�%iVLFR�� H�D�LQWHUORFXomR�FRP�RV�yUJmRV�UHVSRQViYHLV�SHOD�DSURYDomR�Þ,3+$1��6(*(7+�HWF���
0HOKRULDV� QD� 6LQDOL]DomR� 7XUtVWLFD� � $FRPSDQKDPHQWR� GDV� Do}HV� UHIHUHQWHV� j� LQVWDODomR� GD� VLQDOL]DomR�SURYLVyULD�ÞSODFDV��SDUD�DV�SLVWDV�GH�SHGHVWUHV�H�FLFORV�QR�3DUTXH�GD�&LGDGH�
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FRQVHUYDomR�GDV�(VWUXWXUDV�)tVLFDV�GH�(GLILFDo}HV�3~EOLFDV � DFRPSDQKDPHQWR�GD�PDQXWHQomR�SUHYHQWLYD�GD�)RQWH�/XPLQRVD�GR�&RPSOH[R�GD�7RUUH�GH�79�GH�%UDVtOLD�H�UHSURJUDPDomR�GRV�KRUiULRV�GH�IXQFLRQDPHQWR�GD�)RQWH�YLVDQGR�j�UHGXomR�GRV�JDVWRV�FRP�iJXD�H�OX]�
$FHVVLELOLGDGH GR�'LVWULWR�)HGHUDO��JHVWmR�GH�FRQWUDWR�GH�UHSDVVH��SRU�PHLR�GR�TXDO�IRL�FDSWDGR�UHFXUVR�MXQWR�DR� *RYHUQR� )HGHUDO� SDUD� D� HODERUDomR� GH� SURMHWRV� GH� DFHVVLELOLGDGH� HP� FXPSULPHQWR� j� OHJLVODomR� H� YLVDQGR� JDUDQWLU� jV�SHVVRDV�FRP�GHILFLrQFLD�H�FRP�PRELOLGDGH�UHGX]LGD�R�DFHVVR�XQLYHUVDO�j� URWD� WXUtVWLFD�GH�GH]�SULQFLSDLV�DWUDWLYRV� WXUtVWLFRV�H�VHXV� HQWRUQRV� LPHGLDWRV�� QRV� VHJXLQWHV� ORFDLV�� 7RUUH� GH� 79�� 7RUUH� 'LJLWDO�� 3DOiFLR� GR� 3ODQDOWR�� 3DOiFLR� GD� $OYRUDGD��,WDPDUDW\�3UDoD�GRV�7UrV�3RGHUHV��&DWHWLQKR��0HPRULDO�-ï��&DWHGUDO��3RQWH�-ï� UHDOL]RX�WDPEpP�R�PRQLWRUDPHQWR�GDV�Do}HV�QR�6LVWHPD�GH�*HVWmR�GH�&RQYrQLRV�Þ6,&219�� HIHWXDGR�DQiOLVHV�GRV�SURMHWRV�H[HFXWLYRV�Þ�ë�H�~OWLPD�HWDSD��TXH�IRL�HODERUDGR�SRU�HPSUHVD�FRQWUDWDGD��H�SURPRYLGR�LQWHUORFXomR�FRP�RV�yUJmRV�UHVSRQViYHLV�SHOD�DSURYDomR�Þ,3+$1��6(*(7+�HWF���

5HYLWDOL]DomR H� 0RGHUQL]DomR� GRV� $WUDWLYRV� 7XUtVWLFRV�� FRP� R� GHVHQYROYLPHQWR� GH� Do}HV� TXH� YLVDP� j�UHYLWDOL]DomR�H�PRGHUQL]DomR�GRV�DWUDWLYRV�WXUtVWLFRV�GR�&HQWUR�GH�&RQYHQo}HV�8O\VVHV�*XLPDUmHV�Þ&&8*� FRP�D�PHOKRULD�GD�VHJXUDQoD�FRQWUD�LQFrQGLR�H�SkQLFR H�DLQGD�R�DFRPSDQKDPHQWR�GDV�Do}HV�QHVVH�VHQWLGR�MXQWR�DR�&RUSR�GH�%RPEHLURV�0LOLWDU�GR�'LVWULWR�)HGHUDO�
$o}HV� SDUD� D� REWHQomR� GR� +DELWH�VH� GR� &&8*�� DFRPSDQKDPHQWR� GDV� Do}HV� MXQWR� j� 129$&$3� SDUD�DWHQGLPHQWR�jV�GHWHUPLQDo}HV�MXGLFLDLV�UHIHUHQWHV�j�$omR�&LYLO�3~EOLFD�Q����������������������93)')�HP�GHVIDYRU�GR�'LVWULWR�)HGHUDO�
,QVWDODomR� GH� %LFLFOHWiULRV�� DFRPSDQKDPHQWR� MXQWR� j� &DVD� &LYLO� GD� LQVWDODomR� GH� %LFLFOHWiULRV� QR� &&8*�HVWLPXODQGR�D�XWLOL]DomR�GH�ELFLFOHWDV�QD�FLGDGH�
1R� TXH� VH� UHIHUH� DR� &RPSOH[R� GD� 7RUUH� GH� 79� GH� %UDVtOLD�� IRL� UHDOL]DGR��PHOKRULD� GD� VHJXUDQoD� FRQWUD�LQFrQGLR�H SkQLFR D�6$7�SURPRYHX�R�DFRPSDQKDPHQWR�GDV�Do}HV�SDUD�PHOKRULD�GD�VHJXUDQoD�FRQWUD�LQFrQGLR�H�SkQLFR�MXQWR�DR�&RUSR�GH�%RPEHLURV�0LOLWDU�GR�'LVWULWR�)HGHUDO� DFRPSDQKDPHQWR�MXQWR�j�&DVD�&LYLO�GD�LQVWDODomR�GH�ELFLFOHWiULRV�QD�7RUUH�GH� 79�� ��
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DFRPSDQKDPHQWR� MXQWR� j� &(% REMHWLYDQGR� D� LQVWDODomR� GH� UHIOHWRUHV� QD� FREHUWXUD� GR� PH]DQLQR� GD� 7RUUH� GH� 79� YLVDQGR�YDORUL]DU�R�DWUDWLYR�WXUtVWLFR��LQFOXVLYH�QR�SHUtRGR�GH�1DWDO�
1R�3DUTXH�'RQD�6DUDK�ïXELWVFKHN�Þ3DUTXH�GD�&LGDGH���PHOKRULD�GD�6HJXUDQoD�&RQWUD�,QFrQGLR�H�3kQLFR�GR�3DYLOKmR�([SR�%UDVtOLD��DFRPSDQKDPHQWR�GDV�Do}HV�SDUD�PHOKRULD�GD�VHJXUDQoD�FRQWUD� LQFrQGLR�H�SkQLFR�MXQWR�DR�&RUSR�GH�%RPEHLURV�0LOLWDU�GR�'LVWULWR�)HGHUDO� DFRPSDQKDPHQWR�GDV�Do}HV�SDUD�D�FRQVWUXomR�GD�SLVWD�GH�&RRSHU�GR�3DUTXH�LQDXJXUDGD�HP�DEULO�GH�������DFRPSDQKDPHQWR�GD�LQVWDODomR�GRV�EULQTXHGRV�DFHVVtYHLV�QR�3DUTXH�$QD�/tGLD��YLVDQGR�JDUDQWLU�R�DFHVVR�DR�/D]HU�D�FULDQoDV�FRP�PRELOLGDGH�UHGX]LGD��

$�6(78/�JDUDQWLX�D�GHFRUDomR�GH�1DWDO�QRV�VHJXLQWHV�ORFDLV��&UX]HLUR��9LOD�3ODQDOWR��6XGRHVWH��&RQJUHVVR�1DFLRQDO��3DOiFLR�GR�%XULWL��7RUUH�GH�79��5LDFKR�)XQGR�,��ÈJXDV�&ODUDV��%UD]OkQGLD��&DQGDQJROkQGLD��&HLOkQGLD��)HUFDO�*DPD��*XDUi�� ,WDSXm�� -DUGLP� %RWkQLFR�� /DJR� 1RUWH�� /DJR� 6XO�� 1~FOHR� %DQGHLUDQWH�� 3DUDQRi�� 3ODQDOWLQD�� 5HFDQWR� GDV� (PDV��6DPDPEDLD��6DQWD�0DULD��6mR�6HEDVWLmR��6REUDGLQKR�,��6REUDGLQKR�,,��7DJXDWLQJD��9DUMmR��9LFHQWH�3LUHV�H�&LGDGH�(VWUXWXUDO�
352*5$0$�7(0É7,&2������� ',5(,726�+80$126�(�&,'$'$1,$

([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD
$à­2�68%7æ78/2 '27$à­2�,1,&,$/ $8725,=$'2 (03(1+$'2 /,è8,'$'2

������ )257$/(&,0(172�'$6�$àâ(6�'(�$32,2�$2�,17(512�(�68$�)$0æ/,$ � � � �
������ )257$/(&,0(172 '$6�$àâ(6�'(�$32,2�$2�,17(512�(�68$�)$0æ/,$�6(&5(7$5,$�'(�(63257(�(�/$=(5�',675,72�)('(5$/ � � � �
727$/�'2�352*5$0$������ � � � �
)RQWH� 'LUHWRULD�GH�3ODQHMDPHQWR��2UoDPHQWR�H�)LQDQoDV� ',3/2)

1mR�KRXYH�FRQWUDWDomR� FRP�D�)81$3 )XQGDomR�GH�$PSDUR�DR�7UDEDOKDGRU�3UHVR��SRU�PHLR�GR�3URJUDPD�5HLQWHJUD�&LGDGmR��R�TXDO�SURPRYH�Do}HV�QR�VHQWLGR�GH�UHLQWHJUDomR�GH�VHQWHQFLDGRV�DR�PHUFDGR�GH�WUDEDOKR�
352*5$0$�7(0É7,&2������� &$3,7$/�&8/785$/

([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD
$à­2�68%7æ78/2 '27$à­2�,1,&,$/ $8725,=$'2 (03(1+$'2 /,è8,'$'2

������ 5($/,=$d®2�'(�(9(1726 � ������� ������� �������
������ 5($/,=$à­2�'(�(9(1726�$32,2�ß�5($/,=$à­2�'(�(9(1726�785æ67,&26�12�',675,72�)('(5$/�',675,72�)('(5$/ � ������� ������� �������
������ $32,2�$�(9(1726 � ������� ������� �������
������ $32,2�$�(9(1726�$32,2�$2�ó)(67,9$/�7$722ó�',675,72�)('(5$/ � ������� ������� �������
������ $32,2�$�(9(1726�7255(�&8/785$/�',675,72�)('(5$/ � � � �
727$/�'2�352*5$0$������� &$3,7$/�&8/785$/� � ������� ������� �������
)RQWH� 'LUHWRULD�GH�3ODQHMDPHQWR��2UoDPHQWR�H�)LQDQoDV� ',3/2)

352*5$0$������ 352*5$0$�*(67®2��0$187(1d®2�(�6(59,d26�$2�(67$'2� 62&,$/��
([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD

$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2 /,48,'$'2
������ 02'(51,=$à­2�'(�6,67(0$�'(�,1)250$à­2 � ������ � �
������ 02'(51,=$à­2�'(�6,67(0$�'(�,1)250$à­2�6(&5(7$5,$�'(�(63257(�(�/$=(5�',675,72�)('(5$/ � ������ � �
������ *(67­2�'$�,1)250$à­2�(�'26�6,67(0$6�'(�7(&12/2*,$�'$�,1)250$à­2 � ������ ������ ������
������ *(67­2�'$�,1)250$à­2�(�'26�6,67(0$6�'(�7(&12/2*,$�'$�,1)250$à­2�6(&5(7$5,$�'(�(63257(�(�/$=(5�',675,72�)('(5$/ � ������ ������ ������
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$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2 /,48,'$'2
������ &$3$&,7$à­2�'(�6(59,'25(6 � ������ � �
������ &$3$&,7$à­2 '(�6(59,'25(6�6(&5(7$5,$�'(�(63257(�(�/$=(5�',675,72�)('(5$/ � ������ � �
������ $'0,1,675$à­2�'(�3(662$/ � ���������� ���������� ����������
������ $'0,1,675$à­2�'(�3(662$/�6(&5(7$5,$�'(�(63257(�(�/$=(5�',675,72�)('(5$/ � ���������� ���������� ����������
������ &21&(66­2�'(�%(1()æ&,26�$�6(59,'25(6 � ��������� ��������� ���������
������ &21&(66­2�'(�%(1()æ&,26�$�6(59,'25(6�6(&5(7$5,$�'(�(63257(�(�/$=(5�',675,72�)('(5$/ � ��������� ��������� ���������
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(P�PDUoR��KRXYH�D�IXVmR�GD�6HFUHWDULD�GH�(VSRUWHV�FRP�D�6HFUHWDULD�GH�7XULVPR�FRP�LVVR��DJUHJDPRV�DR�RUoDPHQWR�R�SURJUDPD�GH�WUDEDOKR������ %UDVtOLD�&RPSHWLWLYD��6HQGR�DVVLP��RV�SURJUDPDV������ (VSRUWHV�H�*UDQGHV�(YHQWRV�(VSRUWLYRV� H� ����� %UDVtOLD�&RPSHWLWLYD� � IRUDP� FRQWHPSODGRV� FRP���� VXEWtWXORV�� HQWUH� HOHV�� ��� VXEWtWXORV�� RV� TXDLV� IRUDP�GHVWLQDGRV� jV� (PHQGDV� 3DUODPHQWDUHV�� R� TXH� UHSUHVHQWD� DSUR[LPDGDPHQWH� �����Ý� GRV� VXEWtWXORV� GLVSRQLELOL]DGRV� SDUD�H[HFXomR�QHVWD�8QLGDGH��VHQGR�H[HFXWDGRV�DSHQDV����VXEWtWXORV�RULXQGRV�GH�HPHQGDV�SDUODPHQWDUHV�

$V�GLILFXOGDGHV�HQFRQWUDGDV�IRUDP�j�H[HFXomR�GRV�3URJUDPDV�Mi�H[LVWHQWHV�H�D�UHDOL]DomR�GH�JUDQGHV�HYHQWRV��SRU�H[HPSOR��&RUULGD�GH�5HLV�TXH�WHYH�SDUFHULD�GD�LQLFLDWLYD�SULYDGD�
)LFDUDP�SUHMXGLFDGDV��SRU� IDOWD�GH� UHFXUVRV��D�H[HFXomR�GH�YiULDV�Do}HV�SUHYLVWDV�QD�SURSRVWD�RUoDPHQWiULD��FRQVLGHUDGDV�UHOHYDQWHV�SDUD�R�LQFHQWLYR�DR�HVSRUWH�H�OD]HU��$V�Do}HV�TXH�WLYHUDP�RV�UHFXUVRV�SDUFLDOPHQWH FDQFHODGRV�IRUDP�

0RGHUQL]DomR�GH�6LVWHPD GH�,QIRUPDomR�
&DSDFLWDomR�GH�6HUYLGRUHV�
5HIRUPD�GH�(VSDoRV�(VSRUWLYRV��
$SRLR�D�(YHQWRV�
&LUFXLWR�GH�FRUULGDV�H�FLFOLVPR�
,PSODQWDomR�GH�QRYRV�(VSDoRV�(VSRUWLYRV�

'HQWUR�DV�Do}HV�QmR�RUoDPHQWDULDV�DV�Do}HV�TXH�HVWi VHFUHWDULD�WHYH�GLILFXOGDGH�HP�H[HFXWDU�SRGHPRV�FLWDU�D�UHDOL]DomR�GH�FDSDFLWDo}HV�QRV�VHJPHQWRV�HVSRUWLYRV�H�RULHQWDomR�DRV�JHVWRUHV�
$� SHUVSHFWLYD� GD 6(78/� SDUD� R� H[HUFtFLR� ������ p� FRQWLQXDU� PDQWHQGR� RV� &HQWURV� 2OtPSLFRV�� YLVDQGR�SURSRUFLRQDU�XPD�PHOKRUD�QD�TXDOLGDGH�GH�YLGD�GD�SRSXODomR�GR�'LVWULWR�)HGHUDO��DOpP�GH�DSRLDU�RV�DWOHWDV�GR�'LVWULWR�)HGHUDO��WDQWR�QR�kPELWR�GR�GHVSRUWR�DPDGRU�� FRPR�QR�HVSRUWH�GH�DOWR� UHQGLPHQWR�QDV�PDLV�GLYHUVDV�PRGDOLGDGHV�HP�FDPSHRQDWRV�QDFLRQDLV� H� LQWHUQDFLRQDLV�� DOpP� GH� IRPHQWDU� XP� DXPHQWR� QR� 3URJUDPD� %ROVD� $WOHWD�� TXH� p� XP� SURJUDPD� GH� SDWURFtQLR�LQGLYLGXDO�GH�DWOHWDV�H�3DUDWOHWDV�GH�DOWR�UHQGLPHQWR�TXH�REWrP�ERQV�UHVXOWDGRV�HP�FRPSHWLo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV�GH�VXD�PRGDOLGDGH�H�TXH�QmR�SRVVXDP�SDWURFtQLR���DSULPRUDU�R�SURJUDPD�&RPSHWH�%UDVtOLD TXH�DOpP GDV�SDVVDJHQV�SDUD�DWOHWD�LUi�FXVWHDU�D�KRVSHGDJHP��TXH�WHP�FRPR�REMHWLYR�LQFHQWLYDU�D�SDUWLFLSDomR�GH�DWOHWDV�H�SDUDWOHWDV�GH�DOWR�UHQGLPHQWR�GDV�PDLV�GLYHUVDV� PRGDOLGDGHV� HP� FDPSHRQDWRV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� SRU� PHLR� GD� FRQFHVVmR� GH� WUDQVSRUWH� DpUHR� ÞGHVWLQRV�QDFLRQDLV�H�RX�LQWHUQDFLRQDLV��H�RX�WUDQVSRUWH�WHUUHVWUH�ÞGHVWLQRV�QDFLRQDLV���H�R�3URJUDPD�%ROHLURV��DOpP�GR�IXWHERO�DPDGRU�LUi�FRPWHPSODU�RXWUDV�PRGDOLGDGHV��TXH� WHP�FRPR�ILQDOLGDGH�IRPHQWDU�H�DSRLDU�R�GHVHQYROYLPHQWR�GR�HVSRUWH�DPDGRU�SUDWLFDGR�HP�TXDOTXHU�UHJLmR�DGPLQLVWUDWLYD�GR�'LVWULWR�)HGHUDO��DSRLDQGR�H�FRQFHGHQGR�D�(QWLGDGHV�3URYDGDV�VHP�)LQV�/XFUDWLYRV�ÞOLJDV�
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RX�DVVRFLDo}HV��SRU�PHLR�GD�GLVSRQLELOL]DomR�GH�VHUYLoRV�GH�DUELWUDJHP��SUHPLDomR�H�D�FRPSUD�GH�PDWHULDO�GH�HVWUXWXUD�EiVLFD�ÞERODV��UHGHV��FROHWHV�H�IRUPXOiULRV�GH�V~PXOD��
$�6HFUHWDULD�$GMXQWD�GH�7XULVPR��DVVLP�FRPR�WRGDV�DV�SDVWDV�GR�*RYHUQR��HQIUHQWRX�UHVWULomR�RUoDPHQWiULD�QR�DQR�GH�������$OpP�GLVVR��IRUDP�UHDOL]DGDV�GXDV�LPSRUWDQWHV�PXGDQoDV�GHVGH�R�LQtFLR�GD�JHVWmR��D�SULPHLUD��TXDQGR�GHL[DPRV�GH� WHU� D� HVWUXWXUD� GH� 6HFUHWDULD� GH� 7XULVPR� LQGHSHQGHQWH� H� SDVVDPRV� D� FRPSRU� XPD� 6HFUHWDULD� $GMXQWD� QD� 6HFUHWDULD� GH�(FRQRPLD�� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� H� 7XULVPR� H� D� VHJXQGD�� TXDQGR� GHL[DPRV� HVWD� HVWUXWXUD� H� SDVVDPRV� D� FRPSRU� D�6HFUHWDULD�GH�(VSRUWH��7XULVPR�H�/D]HU��)RUDP�DLQGD�VHQWLGDV�GLILFXOGDGHV�GH�UHHVWUXWXUDo}HV�LQWHUQDV��TXDQGR�DOJXPDV�iUHDV�IRUDP�VXSULPLGDV��FRP�R�HQ[XJDPHQWR�FRQVLGHUiYHO�QR�TXDGUR�GH�SHVVRDO��VREUHFDUUHJDQGR�D�URWLQD�GRV�RXWURV�VHUYLGRUHV�
$V�SHUVSHFWLYDV�SDUD������VmR�GH�FRQWLQXLGDGH�QD�H[HFXomR�GH�3URMHWRV�H�Do}HV�TXH�Mi�YrP�VHQGR�H[HFXWDGDV�FRP�r[LWR��D�H[HPSOR�GR�3ODQR�GH�7XULVPR�&ULDWLYR��TXH�EXVFD�XP�SRVLFLRQDPHQWR�GH�%UDVtOLD�FRPR�'HVWLQR�&ULDWLYR��2�3ODQR�ODQoDGR�HP�QRYHPEUR�GH������SDVVD�D�VHU�QRUWHDGRU�GH�SURMHWRV�H�Do}HV�GHVWD�6$7��2XWURV�SURMHWRV�GH�JUDQGH� UHOHYkQFLD�FRQWLQXDUmR� D� VHU� H[HFXWDGRV�� WDLV� FRPR�� 7XULVPR� &tYLFR�� FDSWDomR� GH� JUDQGHV� HYHQWRV�� PHOKRULD� GD� FRQVHUYDomR� GDV�HVWUXWXUDV�ItVLFDV�H�PRGHUQL]DomR�GH�$WUDWLYRV�7XUtVWLFRV�FRPR�D�7RUUH�GH�79�H�3DUTXH�GD�&LGDGH��IRUWDOHFLPHQWR�GD�SURPRomR�GR�'HVWLQR�%UDVtOLD��FRP�D�FULDomR�GH�XP�QRYR�SRUWDO�WXUtVWLFR�H�D�SURGXomR�GH�YtGHRV�HP�������EHP�FRPR�D�UHDOL]DomR�GH�XP�HVIRUoR�MXQWR�DR�WUDGH�WXUtVWLFRV�SDUD�DXPHQWR�GRV�tQGLFHV�GH�IOX[R�H�JDVWR�PpGLR�GR�WXULVWD�QR�'HVWLQR�%UDVtOLD�
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���� � )81'2�'(�$32,2�$2�(63257(�'2�',675,72�)('(5$/� 82��������
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2�)$(��FRQWD�HP�VXD�HVWUXWXUD�FRP�R�&RQVHOKR�GH�$GPLQLVWUDomR�GR�)XQGR�GH�$SRLR�DR�(VSRUWH� &21)$(�TXH�VH�GHILQH�FRPR�yUJmR�FROHJLDGR�GH�GHOLEHUDomR�FROHWLYD��FXMD� IXQomR�p�DGPLQLVWUDU�RV�UHFXUVRV�FDSLWDOL]DGRV�H�UHFHELGRV�SHOR�)$(��2�)$(�WHP�SRU�REMHWLYR�R�ILQDQFLDPHQWR�GH SURMHWRV�HVSRUWLYRV��QD�IRUPD�HVWDEHOHFLGD�HP�UHJXODPHQWR��GH�PRGR�D�FDSWDU�H�FDQDOL]DU�UHFXUVRV�SDUD�YLDELOL]DU�R�3URJUDPD�GH�$SRLR�DR�(VSRUWH� 3$(��WHQGR�FRPR�IRQWHV�GH�UHFXUVRV�DV�GRWDo}HV�RUoDPHQWiULDV�TXH�OKH�IRUHP�GHVWLQDGDV�H�DV�UHFHLWDV�SURYHQLHQWHV�GH�DUUHFDGDomR�GLUHWD�GH�UHVSRQVDELOLGDGH�GD�6HFUHWDULD�GH�(VSRUWH��FRP�D�ILQDOLGDGH�GH�FDSWDU�H�FDQDOL]DU�UHFXUVRV�SDUD�
,� 3URSRUFLRQDU�D�WRGDV�DV�FDPDGDV�GD�SRSXODomR�R�OLYUH�DFHVVR�j�SUiWLFD�GH�DWLYLGDGHV�HVSRUWLYDV�
,,� 'LIXQGLU�DV�PDQLIHVWDo}HV�HVSRUWLYDV�GR�'LVWULWR�)HGHUDO�H�DSRLDU�RV�VHXV�UHVSHFWLYRV�SUDWLFDQWHV�
,,,� 3URPRYHU� H� GHVHQYROYHU� R� HVSRUWH� DPDGRU� GR� 'LVWULWR� )HGHUDO�� SRU� PHLR� GH� LQWHUFkPELR� QDFLRQDO� H�

LQWHUQDFLRQDO�
,9� &RQWULEXLU�SDUD�D�IRUPDomR�GH�KiELWRV�SHUPDQHQWHV�GH�DWLYLGDGHV�ItVLFDV��GHVSRUWLYDV�H�UHFUHDWLYDV�
9� 7RUQDU�R�SURGXWR�HVSRUWLYR�GR�'LVWULWR�)HGHUDO�H[SUHVVLYR��H
9,� 3URSDJDU�D�LQIRUPDomR�HVSRUWLYD�FRP�TXDOLGDGH�

4XDGUR�GH�3HVVRDO�
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7RWDO�GH�&RQVHOãHLURV ��
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������ $32,2�$�352-(726�)81'2�'(�$32,2�$2�(63257(�'2�',675,72�)('(5$/ � ��������� � �
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2�&RQVHOKR�GH�$GPLQLVWUDomR�GH�$SRLR�DR�(VSRUWH� &21)$( DSURYRX�DV�GHVFHQWUDOL]Do}HV SDUD�D�6HFUHWDULD�GH� (VWDGR� GH� (VSRUWH�� 7XULVPR� H� /D]HU� GR� 'LVWULWR� )HGHUDO� 6(78/ H� 6HFUHWDULD� GH� (GXFDomR� SDUD� DSRLDU HYHQWRV GR�3URJUDPD�&RPSHWH�%UDVtOLD��DV�TXDLV�IRUDP�SRVVtYHLV DSyV�D�DSXUDomR�GH�VXSHUiYLW�GRV�DQRV������H������TXH�WRWDOL]RX�GH�5ç��������������ÞVHWH�PLOK}HV��VHLVFHQWRV�H�YLQWH�PLO��RLWRFHQWRV�H�QRYHQWD�H�XP�UHDLV�H�RLWHQWD�H�TXDWUR�FHQWDYRV��IRQWH�����
1R� kPELWR� GHVVH� 3URJUDPD� 7HPiWLFR� WDPEpP� IRUDP� HIHWXDGRV� SDJDPHQWRV� GD� EROVD� DWOHWD� SDUDROtPSLFR��DWHQGHQGR�HP�PpGLD�����EHQHILFLiULRV�PHQVDOPHQWH�GXUDQWH�R�SHUtRGR�GH����PHVHV�
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1HVVH� 3URJUDPD� IRL� UHDOL]DGR� R� SDJDPHQWR� GR� -(721� GH� UHVWRV� D� SDJDU� QR� PrV� GH� MDQHLUR� GH� ����� GDV�UHXQL}HV�GH�QRYHPEUR�H�GH]HPEUR�GH������ H�GDV UHXQL}HV�GH�IHYHUHLUR��PDUoR��DEULO��PDLR��MXQKR��DJRVWR��VHWHPEUR��RXWXEUR��QRYHPEUR�H�GH]HPEUR GR�DQR�GH�������2V SDJDPHQWRV GDV�JUDWLILFDo}HV GH -(721�GRV�&RQVHOKHLURV�GR�)XQGR�GH�$SRLR�DR�(VSRUWH�VmR�GH�DFRUGR�FRP�D /HL��������GH�������������1HVVH�3URJUDPD�WDPEpP�IRL�HIHWXDGR�RV UHVVDUFLPHQWRV�GH�WD[DV�GH�
PDWULFXOD�H�YDORUHV�GHSRVLWDGRV�LQGHYLGDPHQWH��H�UHDOL]DGDV�DTXLVLomR�GH�VRIWZDUH�SDUD�WUDQVPLVVmR�GD�*XLD�GH�5HFROKLPHQWR�GH�,PSRVWR�GH�3HVVRD�)tVLFD��*),3�

���',$*1Ð67,&2�'2�'(6(192/9,0(172�'$�81,'$'(
1R�H[HUFtFLR�GR�DQR�GH������IRL�FULDGR�R JUXSR�GH�WUDEDOKR� *7�FRPSRVWR�SHORV�RV�FRQVHOKHLURV�GR�)XQGR�GH�$SRLR� DR� (VSRUWH� � &21)$( FRP� R� REMHWLYR� GH� HODERUDU� XP� SURMHWR� PRGHOR� GH� HGLWDO� GH� FKDPDPHQWR� S~EOLFR�� R� TXDO� IRL�HQFDPLQKDGR�D�3URFXUDGRULD�*HUDO� GR�'LVWULWR�)HGHUDO� 3*')��$Wp� R� ILQDO� GR�H[HUFtFLR QmR� UHWRUQRX�GDTXHOH�ÏUJmR�� R�TXH�SUHMXGLFRX R�VXD UHDOL]DomR GHQWUR�GR�DQR�GH�������
'H� DFRUGR� FRP� R� GHFUHWR� Q�� ������� GH� ������������ SXOLFDGR� QR� '2')� Qõ� ���� GH� ������������ R� &21)$(�QHFHVVLWD�GH�VHUYLGRUHV� FDSDFLWDGRV�SDUD�GDU�DSRLR�DR�)$(��SULQFLSDOPHQWH�QDV�iUHDV FRQWiELO� H� ILQDQFHLUD�� VHUi�QHFHVViULR�FXUVR�GH�FDSDFLWDomR�SDUD�UHVSHFWLYDV�iUHDV�GR�GHSDUWDPHQWR�WDLV�FRPR�� OLTXLGDomR� SDJDPHQWRV H�SUHVWDomR�GH�FRQWDV��TXHSRVVDP�GRPLQDU�R�VLVWHPD�6,**2��SDUD�UHDOL]DU�DV�VXDV�DWLYLGDGHV FRP�PDLV�HILFLrQFLD��


