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/tTXLGRV� H� YDSRUHV� LQIODPiYHLV�� 1RFLYR� VH�
LQDODGR�� &DXVD� LUULWDomR� j� SHOH�� &DXVD� GDQR� DR�
WUDWR� JDVWURLQWHVWLQDO�� VLVWHPD� QHUYRVR� FHQWUDO� H�
SXOP}HV�VH�LQJHULGR��3RGH�FDXVDU�GDQR�DR�ItJDGR�
H� ULQV� VH� LQJHULGR�� 3RGH� FDXVDU� VRQROrQFLD� H�
YHUWLJHP��HIHLWRV�QDUFyWLFRV���3RGH�FDXVDU�LUULWDomR�
UHVSLUDWyULD� �LUULWDomR� GD� iUHD� UHVSLUDWyULD��� 3RGH�
VHU�PRUWDO�HP�FDVR�GH� LQJHVWmR�H�SRU�SHQHWUDomR�
QDV� YLDV� UHVSLUDWyULDV�� (VWH� SURGXWR� FRQWpP� JiV�
VXOItGULFR��H[WUHPDPHQWH�Wy[LFR�H�LQIODPiYHO��

� (IHLWRV�DGYHUVRV�j�VD~GH�KXPDQD�� 2� SURGXWR� SRGH� FDXVDU� HIHLWRV� QDUFyWLFRV� H�
LUULWDomR� UHVSLUDWyULD� VH� LQDODGR�� 3RGH� FDXVDU�
LUULWDomR� DRV� ROKRV�� &DXVD� GDQR� DR� WUDWR�
JDVWURLQWHVWLQDO�� VLVWHPD� QHUYRVR� FHQWUDO� H�
SXOP}HV�VH�LQJHULGR��3RGH�FDXVDU�GDQR�DR�ItJDGR�
H�ULQV�VH�LQJHULGR��3RGH�FDXVDU�PRUWH�VH�DVSLUDGR���

� (IHLWRV�DPELHQWDLV�� (VWH� SURGXWR� SRGH� DSUHVHQWDU� SHULJR� SDUD� R�PHLR�
DPELHQWH�HP�FDVRV�GH�JUDQGHV�GHUUDPDPHQWRV��

� 3HULJRV�ItVLFRV�H�TXtPLFRV�� /tTXLGRV�H�YDSRUHV�LQIODPiYHLV��

� 3HULJRV�HVSHFtILFRV��� /tTXLGRV� H� YDSRUHV� LQIODPiYHLV�� 5HFLSLHQWHV�
SRGHP�H[SORGLU�VH�DTXHFLGRV��4XDQGR�DTXHFLGRV��
HVWH�OtTXLGR�OLEHUD�JDVHV�LUULWDQWHV�H�Wy[LFRV��

� 3ULQFLSDLV�VLQWRPDV�� 9HUPHOKLGmR�� GRU� H� ODFULPHMDPHQWR� RFXODU��
1iXVHDV�� Y{PLWRV� H� FyOLFDV� DEGRPLQDLV�� 7RVVH� H�
LQVXILFLrQFLD� UHVSLUDWyULD� VHYHUD�� 7RQWXUD��
YHUWLJHQV�� GRUHV� GH� FDEHoD�� FRQIXVmR� PHQWDO��
SHUGD�GH�FRQVFLrQFLD��(QJDVJRV�H�GLVSQpLD��

� &ODVVLILFDomR�GH�SHULJR�GR�SURGXWR�� /tTXLGRV�,QIODPiYHLV�± &DWHJRULD���
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7R[LFLGDGH�DJXGD�± ,QDODomR�± &DWHJRULD���

&RUURVLYR�LUULWDQWH�j�SHOH�± &DWHJRULD���

7R[LFLGDGH� VLVWrPLFD� DR� yUJmR�DOYR� DSyV� ~QLFD�
H[SRVLomR�± &DWHJRULD���

3HULJR�SRU�DVSLUDomR�± &DWHJRULD���
� 6LVWHPD�GH�FODVVLILFDomR�DGRWDGR�� 1RUPD�$%17�1%5�������3DUWH���������

$GRomR� GR� VLVWHPD� *OREDOPHQWH� +DUPRQL]DGR�
SDUD� D� &ODVVLILFDomR� H� 5RWXODJHP� GH� 3URGXWRV�
4XtPLFRV��218��

� 9LVmR�JHUDO�GDV�HPHUJrQFLDV�� /,48,'2� ,1)/$0È9(/� (� 3(5,*262� 3$5$� $�
6$Ò'(�+80$1$��

(/(0(1726�$35235,$'26�'$�5278/$*(0�

� 3LFWRJUDPDV��
� 3DODYUD�GH�DGYHUWrQFLD�� 3(5,*2�

� )UDVHV�GH�SHULJR�� /tTXLGRV�H�YDSRUHV�LQIODPiYHLV��

1RFLYR�VH�LQDODGR��

&DXVD�LUULWDomR�j SHOH��

&DXVD� GDQR� DR� WUDWR� JDVWURLQWHVWLQDO�� VLVWHPD�
QHUYRVR�FHQWUDO�H�SXOP}HV�VH�LQJHULGR��

3RGH�FDXVDU�GDQR�DR�ItJDGR�H�ULQV�VH�LQJHULGR��

3RGH�FDXVDU�VRQROrQFLD�H�YHUWLJHP��HIHLWRV�
QDUFyWLFRV���

3RGH�FDXVDU�LUULWDomR�UHVSLUDWyULD��LUULWDomR�GD�iUHD�
UHVSLUDWyULD���

3RGH� VHU� PRUWDO� HP� FDVR� GH� LQJHVWmR� H� SRU�
SHQHWUDomR�QDV�YLDV�UHVSLUDWyULDV��

� )UDVHV�GH�SUHFDXomR�� 0DQWHQKD� DIDVWDGR� GH� FDORU� >IDtVFDV@� >H� FKDPD@�
>QmR�IXPH@��
$UPD]HQH� HP� ORFDO� IUHVFR�EDL[D� WHPSHUDWXUD�� HP�
ORFDO� EHP�YHQWLODGR� >VHFR@� >DIDVWDGR�GH� IRQWHV� GH�
FDORU�H�GH�LJQLomR@��
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1XQFD�DVSLUH��SRHLUD��YDSRU�RX�QpYRD���

4XDQGR�HP�XVR�QmR�>IXPH@�>FRPD@�>RX�EHED@��

1mR�XVH�HP�ORFDO�VHP�YHQWLODomR�DGHTXDGD��

(YLWH�FRQWDWR�FRP�ROKRV�H�SHOH��

8VH� HTXLSDPHQWR� GH� SURWHomR�
LQGLYLGXDO�DSURSULDGR��

6H�LQJHULGR��ODYH�D�ERFD�FRP�iJXD�>VRPHQWH�VH�D�
YtWLPD�HVWLYHU�FRQVFLHQWH@��

(P�FDVR�GH�LQGLVSRVLomR��FRQVXOWH�XP�PpGLFR��

8VH�PHLRV�GH�FRQWHQomR�SDUD�HYLWDU�FRQWDPLQDomR�
DPELHQWDO��

1mR� SHUPLWD� R� FRQWDWR� GR� SURGXWR� FRP� FRUSRV�
G¶iJXD��

��� &20326,d­2�(�,1)250$d­2�62%5(�26�,1*5(',(17(6�

68%67Æ1&,$�'(�3(75Ï/(2�

*UXSR�GH�VXEVWkQFLDV�GH�SHWUyOHR� *DVyOHRV��ÏOHR�GLHVHO�

*DVyOHRV� H� yOHRV� GHVWLODGRV� VmR�
PLVWXUDV�FRPSOH[DV�GH�SHWUyOHR��FRPSRVWDV�
SULPDULDPHQWH�GH�KLGURFDUERQHWRV�VDWXUDGRV�

�SDUDItQLFRV�RX�QDIWrQLFRV��RX�DURPiWLFRV�FRP�FDGHLD�
FDUE{QLFD�FRPSRVWD�GH���D����iWRPRV�GH�FDUERQR�H�

SRQWR�GH�HEXOLomR�HQWUH�����H�����&��

1~PHUR�GH�UHJLVWUR�&$6�� �����������

,QJUHGLHQWHV�RX�LPSXUH]DV�TXH�FRQWULEXDP�
SDUD�R�SHULJR�

,QJUHGLHQWHV� &RQFHQWUDomR�
����

&$6�

&RPSRVWR VXOIXUDGR�� � 1$�

&RPSRVWR�QLWURJHQDGR� � 1$�

&RPSRVWR�R[LJHQDGR� � 1$�

(Q[RIUH� 0D[����PJ�NJ� 1$�

��� 0(','$6�'(�35,0(,526�62&25526�

,QDODomR��� 5HPRYD�D�YtWLPD�SDUD�ORFDO�DUHMDGR�H�PDQWHQKD�D�
HP�UHSRXVR��0RQLWRUH�D�IXQomR�UHVSLUDWyULD��6H�D�
YtWLPD�HVWLYHU�UHVSLUDQGR�FRP�GLILFXOGDGH��IRUQHoD�
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R[LJrQLR�� 6H� QHFHVViULR� DSOLTXH�
UHVSLUDomR� DUWLILFLDO�� 3URFXUH� DWHQomR� PpGLFD��
/HYH�HVWD�),634��

&RQWDWR�FRP�D�SHOH�� 5HPRYD�DV�URXSDV�H�VDSDWRV�FRQWDPLQDGRV��/DYH�
D� SHOH� H[SRVWD� FRP� JUDQGH� TXDQWLGDGH� GH� iJXD��
SRU� SHOR� PHQRV� ��� PLQXWRV�� 3URFXUH� DWHQomR�
PpGLFD��/HYH�HVWD�),634��

&RQWDWR�FRP�RV�ROKRV�� /DYH� FRP� iJXD� FRUUHQWH� SRU� SHOR� PHQRV� ���
PLQXWRV�� PDQWHQGR� DV� SiOSHEUDV� DEHUWDV�� 5HWLUH�
OHQWHV� GH� FRQWDWR� TXDQGR� IRU� R� FDVR�� 3URFXUH�
DWHQomR�PpGLFD�LPHGLDWDPHQWH��/HYH�HVWD�),634��

,QJHVWmR��

3URWHomR�GR�SUHVWDGRU�GH�VRFRUURV�

/DYH�D�ERFD�GD�YtWLPD�FRP�iJXD�HP�DEXQGkQFLD��
1­2� ,1'8=$� 2� 9Ð0,72�� 3URFXUH� DWHQomR�
PpGLFD��/HYH�HVWD�),634��

H�RX�QRWDV�SDUD�R�PpGLFR��� (YLWH�FRQWDWR�FRP�R�SURGXWR�DR�VRFRUUHU�D�YtWLPD��
0DQWHQKD� D� YtWLPD� HP� UHSRXVR� H� DTXHFLGD�� 1mR�
IRUQHoD� QDGD� SHOD� ERFD� D� XPD� SHVVRD�
LQFRQVFLHQWH�� 2� WUDWDPHQWR� VLQWRPiWLFR� GHYH�
FRPSUHHQGHU�� VREUHWXGR�� PHGLGDV� GH� VXSRUWH�
FRPR� FRUUHomR� GH� GLVW~UELRV� KLGURHOHWUROtWLFRV��
PHWDEyOLFRV��DOpP�GH�DVVLVWrQFLD�UHVSLUDWyULD��

��� 0(','$6�'(�&20%$7(�$�,1&Ç1',2�
0HLRV�GH�H[WLQomR�DSURSULDGRV��� 3URGXWR� LQIODPiYHO�� &RPSDWtYHO� FRP� Sy� TXtPLFR��

GLy[LGR�GH�FDUERQR��&2���H�QHEOLQD�GH�iJXD��

0HLRV�GH�H[WLQomR�QmR�UHFRPHQGDGRV�� -DWRV�G¶iJXD��ÈJXD�GLUHWDPHQWH�VREUH�R�OtTXLGR�HP�
FKDPDV��

0pWRGRV�HVSHFLDLV�GH�FRPEDWH� &RQWrLQHUHV� H� WDQTXHV� HQYROYLGRV� QR� LQFrQGLR�
GHYHP�VHU�UHVIULDGRV�FRP�MDWRV�G¶iJXD��

3HULJRV�HVSHFtILFRV�QR�FRPEDWH�� 5HFLSLHQWHV� SRGHP� H[SORGLU� TXDQGR� DTXHFLGRV��
9DSRUHV� SRGHP� VH� GLVSHUVDU� H� DWLQJLU� IRQWHV� GH�
LJQLomR H� SURYRFDU� FKDPDV� GH� UHWURFHVVR�� 5LVFR�
GH�H[SORVmR�HP�DPELHQWHV�IHFKDGRV��(VWH�SURGXWR�
FRQWpP�JiV�VXOI~ULFR��H[WUHPDPHQWH�LQIODPiYHO���

3URWHomR�GRV�ERPEHLURV�EULJDGLVWDV�� (TXLSDPHQWR� GH� SURWHomR� UHVSLUDWyULD� GR� WLSR�
DXW{QRPR� �6&%$�� FRP� SUHVVmR� SRVLWLYD� H�
YHVWXiULR�SURWHWRU�FRPSOHWR���

��� 0(','$6�'(�&21752/(�3$5$�'(55$0$0(172�28�9$=$0(172�

3UHFDXo}HV�SHVVRDLV�

5HPRomR�GH�IRQWHV�GH�LJQLomR��3URGXWR�LQIODPiYHO��5HPRYD�WRGDV�DV�IRQWHV�GH�LJQLomR��,PSHoD�
IDJXOKDV�RX�FKDPDV��1D�IXPH��
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3UHYHQomR�GD�LQDODomR�H�GR�FRQWDWR�FRP�D�

SHOH��PXFRVDV�H�ROKRV� 1mR� WRTXH� QRV� UHFLSLHQWHV� GDQLILFDGRV� RX� QR�
PDWHULDO� GHUUDPDGR� VHP� R� XVR� GH� YHVWLPHQWDV�
DGHTXDGDV��(YLWH�LQDODomR��FRQWDWR�FRP�RV�ROKRV�H�
FRP� D� SHOH�� 8WLOL]H� HTXLSDPHQWR� GH� SURWHomR�
LQGLYLGXDO�FRQIRUPH�GHVFULWR�QD�6HomR���

3UHFDXo}HV�DR�PHLR�DPELHQWH��

0pWRGRV�SDUD�OLPSH]D��

(YLWH� TXH� R� SURGXWR� GHUUDPDGR� DWLQMD� FXUVRV�
G¶iJXD� H� UHGH� GH� HVJRWRV�� 8WLOL]H� VSUD\� G¶iJXD�
SDUD�UHGX]LU�D�FRQFHQWUDomR�GH�IXPRV�QR�DU��8WLOL]H�
VLVWHPD� GH� DU� IRUoDGR� SDUD� PDQWHU� DV�
FRQFHQWUDo}HV�GH�JiV�DEDL[R�GD�H[SORVLYD��

3URFHGLPHQWRV�D�VHUHP�DGRWDGRV� &ROHWH� R� SURGXWR� GHUUDPDGR� H� FRORTXH� HP�
UHFLSLHQWHV� SUySULRV�� $GVRUYD� R� SURGXWR�
UHPDQHVFHQWH�� FRP� DUHLD� VHFD�� WHUUD�� YHUPLFXOLWH��
RX� TXDOTXHU� RXWUR� PDWHULDO� LQHUWH�� &RORTXH� R�
PDWHULDO� DGVRUYLGR� HP� UHFLSLHQWHV� DSURSULDGRV� H�
UHPRYD�RV�SDUD�ORFDO�VHJXUR��

3UHYHQomR�GH�SHULJRV�VHFXQGiULRV� 1mR� GHVFDUWH� GLUHWDPHQWH� QR� PHLR� DPELHQWH� RX�
QD�UHGH�GH�HVJRWR��$�iJXD�GH�GLOXLomR�SURYHQLHQWH�
GR�FRPEDWH�DR�IRJR�SRGH�FDXVDU�SROXLomR��

��� 0$186(,2�(�$50$=(1$0(172�
0HGLGDV�WpFQLFDV�DSURSULDGDV�� 0$186(,2�

3UHYHQomR�GD�H[SRVLomR�GR�WUDEDOKDGRU�

3UHFDXo}HV�H�RULHQWDo}HV�SDUD�PDQXVHLR�

(YLWH� LQDODomR� H� R� FRQWDWR� FRP� D� SHOH�� ROKRV� H�
URXSDV��(YLWH� UHVSLUDU�YDSRUHV�QpYRDV�GR�SURGXWR��
8WLOL]H� HTXLSDPHQWR� GH� SURWHomR� LQGLYLGXDO� DR�
PDQXVHDU�R�SURGXWR��GHVFULWRV�QD�6HomR����

VHJXUR��� 0DQXVHLH� R� SURGXWR� VRPHQWH� HP� ORFDLV� EHP�
DUHMDGRV�RX�FRP�VLVWHPDV�GH�YHQWLODomR�JHUDO�ORFDO�
DGHTXDGR��(YLWH�IRUPDomR�GH�YDSRUHV�RX�QpYRDV��

0HGLGDV�GH�KLJLHQH�� 1mR�FRPD��EHED�RX� IXPH�GXUDQWH�R�PDQXVHLR�GR�
SURGXWR�� /DYH� EHP� DV� PmRV� DQWHV� GH� FRPHU��
EHEHU�� IXPDU� RX� LU� DR� EDQKHLUR�� 5RXSDV�
FRQWDPLQDGDV�GHYHP�VHU�WURFDGDV�H�ODYDGDV�DQWHV�
GH�VXD�UHXWLOL]DomR���

0HGLGDV�WpFQLFDV�DSURSULDGDV�� $50$=(1$0(172�

$SURSULDGDV�� 0DQWHQKD�R�SURGXWR�HP�ORFDO�IUHVFR��VHFR�H�EHP�
YHQWLODGR��GLVWDQWH�GH�IRQWHV�GH�FDORU�H�LJQLomR��2�
ORFDO�GH�DUPD]HQDPHQWR�GHYH�FRQWHU�EDFLD�GH�
FRQWHQomR�SDUD�UHWHU�R�SURGXWR��HP�FDVR�GH�
YD]DPHQWR�� 0DQWHQKD� RV�
UHFLSLHQWHV� EHP�IHFKDGRV�H�GHYLGDPHQWH�
LGHQWLILFDGRV��
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2� ORFDO� GH� DUPD]HQDPHQWR� GHYH� WHU� SLVR�
LPSHUPHiYHO�� QmR� R[LGDQWH� H� FRP� GLTXH� GH�
FRQWHQomR�SDUD�UHWHU�HP�FDVR�GH�YD]DPHQWR���

,QDSURSULDGDV��
7HPSHUDWXUDV� HOHYDGDV�� )RQWHV� GH�

LJQLomR��&RQWDWR�FRP�PDWpULDV�LQFRPSDWtYHLV��0DWHULDLV�VHJXURV�SDUD�HPEDODJHQV��

5HFRPHQGDGDV�� 1mR�HVSHFLILFDGR��

��� &21752/(�'(�(;326,d­2�(�3527(d­2�,1',9,'8$/�

3DUkPHWURV�GH�FRQWUROH�HVSHFtILFRV�/LPLWHV�
GH�H[SRVLomR�RFXSDFLRQDO���

,QJUHGLHQWHV� 7/9�± 7:$�
�$&*,+��

7/9�± 67(/�
�$&*,+��

ÏOHR�GLHVHO� ����PJ�Pñ� �

0HGLGDV� GH� FRQWUROH� GH� HQJHQKDULD�� � 3URPRYD� YHQWLODomR� FRPELQDGD� FRP� H[DXVWmR� ORFDO��
HVSHFLDOPHQWH� TXDQGR� RFRUUHU� IRUPDomR� GH�
YDSRUHV�QpYRDV�GR�SURGXWR��e�UHFRPHQGDGR�WRUQDU�
GLVSRQtYHLV�FKXYHLURV�GH�HPHUJrQFLD�H� ODYD�ROKRV�
QD�iUHD�GH�WUDEDOKR���

(TXLSDPHQWR�GH�3URWHomR�,QGLYLGXDO�DSURSULDGR�

3URWHomR� UHVSLUDWyULD� 5HFRPHQGD�VH� D� XWLOL]DomR� GH� UHVSLUDGRU� FRP� ILOWUR� SDUD� YDSRUHV�
RUJkQLFRV� SDUD� H[SRVLo}HV� PpGLDV� DFLPD� GD�
PHWDGH� GR� 7/9�7:$�� 1RV� FDVRV� HP� TXH� D�
H[SRVLomR� H[FHGD� �� YH]HV� R� YDORU� 7/9�7:$��
XWLOL]H� UHVSLUDGRU� GR WLSR� DXW{QRPR� �6&%$�� FRP�
VXSULPHQWR�GH�DU��GH�SHoD� IDFLDO� LQWHLUD��RSHUDQGR�
HP�PRGR�GH�SUHVVmR�SRVLWLYD��6LJD�RULHQWDomR�GR�
3URJUDPD�GH�3UHYHQomR�5HVSLUDWyULD��335������(G��
6mR�3DXOR��)XQGDFHQWUR��������

3URWHomR�GDV�PmRV� /XYDV�GH�SURWHomR�GH�39&��

3URWHomR�GRV�ROKRV� ÏFXORV�GH�SURWHomR�FRP�SURWHomR�ODWHUDO��

3URWHomR�GD�SHOH�H�FRUSR�� 9HVWLPHQWD�SURWHWRUD�DGHTXDGD��

3UHFDXo}HV�HVSHFLDLV��� (YLWH�XVDU�OHQWHV�GH�FRQWDWR�HQTXDQWR�PDQXVHLD�
HVWH�SURGXWR���

��� 35235,('$'(6�)Ë6,&2�48Ë0,&$6�

$VSHFWR�� /tTXLGR� OtPSLGR� �LVHQWR� GH� PDWHULDLV� HP�
VXVSHQVmR���

2GRU� &DUDFWHUtVWLFR���S+�� 1mR�DSOLFiYHO��

3RQWR�GH�IXVmR�SRQWR�GH�FRQJHODPHQWR�� 1mR�GLVSRQtYHO��
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3RQWR�GH�HEXOLomR�LQLFLDO�H�IDL[D�GH�
WHPSHUDWXUD�GH�HEXOLomR�� 1mR� GLVSRQtYHO�� 3RQWR� GH� )XOJRU�

���&�0tQ���0pWRGR�1%5������

7D[D�GH�HYDSRUDomR�� 1mR�GLVSRQtYHO��

,QIODPDELOLGDGH�� 3URGXWR�LQIODPiYHO��

/LPLWH�LQIHULRU�VXSHULRU�GH�LQIODPDELOLGDGH�
RX�H[SORVLYLGDGH�� 1mR�GLVSRQtYHO��

3UHVVmR�GH�YDSRU�� 1mR�GLVSRQtYHO��

'HQVLGDGH�GH�YDSRU�� 1mR�GLVSRQtYHO��

'HQVLGDGH�� �����± ����#���&��0pWRGR�1%5�������

6ROXELOLGDGH��

&RHILFLHQWH�GH�SDUWLomR�± Q�±

1D�iJXD��,QVRO~YHO��

(P�VROYHQWHV�RUJkQLFRV��6RO~YHO��

RFWDQR�iJXD�� /RJ�.RZ��������GDGR�HVWLPDGR���

7HPSHUDWXUD�GH�DXWR�LJQLomR�� 1mR�GLVSRQtYHO��

7HPSHUDWXUD�GH�GHFRPSRVLomR�� ����&��

9LVFRVLGDGH�� ����± ����F6W�D����&��0pWRGR�'����1%5��������

2XWUDV�LQIRUPDo}HV�� )DL[D� GH� GHVWLODomR�� ���� ± ����&� D� �������� N3D�
�����PP+J���0pWRGR�1%5�������

���� (67$%,/,'$'(�(�5($7,9,'$'(�

(VWDELOLGDGH�TXtPLFD��

(VWiYHO� VRE� FRQGLo}HV� XVXDLV� GH� PDQXVHLR� H�
DUPD]HQDPHQWR��1mR�VRIUH�SROLPHUL]DomR���

0DWHULDLV�VXEVWkQFLDV�LQFRPSDWtYHLV��� $JHQWHV�R[LGDQWHV��

3URGXWRV�SHULJRVRV�GH�GHFRPSRVLomR�� +LGURFDUERQHWRV�OHYHV�H�SHVDGRV�H�FRTXH��

���� ,1)250$d®(6�72;,&2/Ï*,&$6

7R[LFLGDGH�DJXGD����&RPR�GHSUHVVRU�GR�VLVWHPD�QHUYRVR�FHQWUDO��SRGH�FDXVDU�HIHLWRV�QDUFyWLFRV�
FRPR� GRU� GH� FDEHoD� H� WRQWXUD�� 3RGH� FDXVDU�
FRQIXVmR�PHQWDO�H�SHUGD�GH�FRQVFLrQFLD�HP�DOWDV�
FRQFHQWUDo}HV�� 2� SURGXWR� SRGH� FDXVDU� LUULWDomR�
GDV� YLDV� DpUHDV� VXSHULRUHV� VH� LQDODGR� FDXVDQGR�
WRVVH��GRU�GH�JDUJDQWD�H�IDOWD�
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GH� DU�� &DXVD� LUULWDomR� D� SHOH� FRP� YHUPHOKLGmR� H�
GRU�QR� ORFDO�DWLQJLGR��3RGH�FDXVDU� LUULWDomR�RFXODU�
FRP�YHUPHOKLGmR��GRU�H� ODFULPHMDPHQWR��3RGH�VHU�
IDWDO� VH� DVSLUDGR�� FDXVDQGR� SQHXPRQLD� TXtPLFD��
3RGH�FDXVDU�D�PRUWH�VH� LQJHULGR�RX� LQDODGR��(VWH�
SURGXWR� FRQWpP� JiV� VXOItGULFR�� H[WUHPDPHQWH�
Wy[LFR���

'/���RUDO��UDWRV���!������PJ�NJ�

'/���GpUPLFD��FRHOKRV���!������PJ�.J�

7R[LFLGDGH�FU{QLFD��3RGH�FDXVDU�GHUPDWLWH�DSyV�FRQWDWR�UHSHWLGR�H�SURORQJDGR�FRP�D�SHOH��

(IHLWRV�HVSHFtILFRV�� &DUFLQRJHQLFLGDGH��6XVSHLWR�FDUFLQyJHQR�KXPDQR�
�*+6� H� 5HJXODPHQWR� �&(�� 1�� ���������� GR�
3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR����

���� ,1)250$d®(6�(&2/Ï*,&$6�

(IHLWRV�DPELHQWDLV��FRPSRUWDPHQWRV�H�LPSDFWRV�GR�SURGXWR�
(FRWR[LFLGDGH�� (P� FDVR� GH� JUDQGHV� GHUUDPDPHQWRV� R� SURGXWR�

SRGH�VHU�SHULJRVR�SDUD�R�PHLR�DPELHQWH�GHYLGR�j�
SRVVtYHO� IRUPDomR�GH�XPD�SHOtFXOD�GR�SURGXWR�QD�
VXSHUItFLH� GD� iJXD� GLPLQXLQGR� RV� QtYHLV� GH�
R[LJrQLR�GLVVROYLGR��

3HUVLVWrQFLD�H�GHJUDGDELOLGDGH�� e�HVSHUDGD�EDL[D�GHJUDGDomR�H�DOWD�SHUVLVWrQFLD��

3RWHQFLDO�ELRDFXPXODWLYR�� e� HVSHUDGR� SRWHQFLDO� GH� ELRDFXPXODomR� HP�
RUJDQLVPRV�DTXiWLFRV���
/RJ�.RZ��������GDGR�HVWLPDGR���

���� &216,'(5$d®(6�62%5(�75$7$0(172�(�',6326,d­2�

0pWRGRV�UHFRPHQGDGRV�SDUD�WUDWDPHQWR�H�GLVSRVLomR�DSOLFDGRV�DR��
3URGXWR� (YLWH�D�H[SRVLomR�RFXSDFLRQDO�RX�D�FRQWDPLQDomR�

DPELHQWDO�� 5HFLFOH� TXDOTXHU� SDUFHOD� QmR� XWLOL]DGD�
GR� PDWHULDO� SDUD� VHX� XVR� DSURYDGR� RX� UHWRUQi�OR�
DR� IDEULFDQWH� RX� DR� IRUQHFHGRU�� 2XWURV� PpWRGRV�
FRQVXOWDU� OHJLVODomR�IHGHUDO�H�HVWDGXDO��5HVROXomR�
&21$0$�����������1%5��������������

5HVWRV�GH�SURGXWRV�� 0DQWHU� UHVWRV� GR� SURGXWR� HP� VXDV� HPEDODJHQV�
RULJLQDLV�� IHFKDGDV� H� GHQWUR� GH� WDPERUHV�
PHWiOLFRV�� GHYLGDPHQWH� IHFKDGRV�� GH� DFRUGR� FRP�
D� OHJLVODomR� DSOLFiYHO�� 2� GHVFDUWH� GHYH� VHU�
UHDOL]DGR�FRQIRUPH�R�HVWDEHOHFLGR�SDUD�R�SURGXWR��
UHFRPHQGDQGR�VH�DV� URWDV�GH�SURFHVVDPHQWR�HP�
FLPHQWHLUDV�H�D�LQFLQHUDomR��
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(PEDODJHP� XVDGD� 1XQFD� UHXWLOL]H� HPEDODJHQV� YD]LDV�� SRLV� HODV� SRGHP� FRQWHU� UHVWRV� GR�
SURGXWR� H� GHYHP� VHU� PDQWLGDV� IHFKDGDV� H�
HQFDPLQKDGDV� SDUD� VHUHP� GHVWUXtGDV� HP� ORFDO�
DSURSULDGR��1HVWH�FDVR�� UHFRPHQGD�VH�HQYLR�SDUD�
URWDV� GH� UHFXSHUDomR� GRV� WDPERUHV� RX�
LQFLQHUDomR��

���� ,1)250$d®(6�62%5(�75$163257(�

5HJXODPHQWDo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV�
7HUUHVWUH�� 'HFUHWR�Q�����������GH����GH�PDLR�GH�������

$SURYD� R� 5HJXODPHQWR� SDUD� R� 7UDQVSRUWH�

5RGRYLiULR�GH�3URGXWRV�3HULJRVRV�H�Gi�RXWUDV�

SURYLGrQFLDV���

$JrQFLD�1DFLRQDO�GH�7UDQVSRUWHV�7HUUHVWUHV�

�$177���5HVROXo}HV�1����������������������������

�����������������H����������

+LGURYLiULR�� '3&�± 'LUHWRULD�GH�3RUWRV�H�&RVWDV��7UDQVSRUWH�

HP�iJXDV�EUDVLOHLUDV��

1RUPDV�GH�$XWRULGDGH�0DUtWLPD��1250$0��

1250$0����'3&��(PEDUFDo}HV�(PSUHJDGDV�QD�

1DYHJDomR�HP�0DU�$EHUWR��

1250$0����'3&��(PEDUFDo}HV�(PSUHJDGDV�QD�

1DYHJDomR�,QWHULRU��

,02� ± ³,QWHUQDWLRQDO� 0DULWLPH� 2UJDQL]DWLRQ´�

�2UJDQL]DomR�0DUtWLPD�,QWHUQDFLRQDO��

,QWHUQDWLRQDO�0DULWLPH�'DQJHURXV�*RRGV�&RGH�

�,0'*�&RGH��± ,QFRUSRUDWLQJ�$PHQGPHQW�������

�����(GLWLRQ��

$pUHD�� '$&�± 'HSDUWDPHQWR�GH�DYLDomR�&LYLO��,$&�����

������,QVWUXomR�GH�$YLDomR�&LYLO�± 1RUPDV�SDUD�R�

WUDQVSRUWH�GH�DUWLJRV�SHULJRVRV�HP�DHURQDYHV�

FLYLV��

,$7$�± ³,QWHUQDWLRQDO�$LU�7UDQVSRUW�$VVRFLDWLRQ´�
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�$VVRFLDomR�1DFLRQDO�GH�7UDQVSRUWH�$pUHR��

'DQJHURXV�*RRGV�5HJXODWLRQ��'*5��± ��VW��(GLWLRQ��

������

1��218�� �����
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352'872��Ï/(2�',(6(/�6���

3iJLQD����GH����
'DWD����������������������������������������������� 9HUVmR����������������������������������������
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1RPH�DSURSULDGR�SDUD�R�HPEDUTXH�� Ï/(2�',(6(/�

&ODVVH�GH�ULVFR�� ��

1~PHUR�GH�ULVFR�� ���

*UXSR�GH�HPEDODJHP�� ,,,�
���± 5(*8/$0(17$d®(6�

5HJXODPHQWDo}HV��
'HFUHWR�)HGHUDO�Q���������GH���GH�MXOKR�GH������

1RUPD�$%17�1%5��������������

/HL�Q����������GH����GH�DJRVWR�GH�������3ROtWLFD�
1DFLRQDO�GH�5HVtGXRV�6yOLGRV���

'HFUHWR�Q���������GH����GH�GH]HPEUR�GH�������

3URGXWR�VXMHLWR�D�FRQWUROH�H�ILVFDOL]DomR�GR�
0LQLVWpULR� GD� -XVWLoD� ± 'HSDUWDPHQWR� GH� 3ROLFLD�
)HGHUDO� ± 0-�'3)�� TXDQGR� VH� WUDWDU� GH�
LPSRUWDomR�� H[SRUWDomR� H� UHH[SRUWDomR�� VHQGR�
LQGLVSHQViYHO� $XWRUL]DomR� 3UpYLD� GH� '3)� SDUD�
UHDOL]DomR�GHVWDV�RSHUDo}HV���

���� 2875$6�,1)250$d®(6�

,QIRUPDo}HV�LPSRUWDQWHV�

(VWD� ),634� IRL� HODERUDGD� EDVHDGD� QRV� FRQKHFLPHQWRV� DWXDLV� GR� SURGXWR� TXtPLFR� H� IRUQHFH�
LQIRUPDo}HV�TXDQWR�j�SURWHomR��j�VHJXUDQoD��j�VD~GH�H�DR�PHLR�DPELHQWH��

$GYHUWH�VH�TXH�R�PDQXVHLR�GH�TXDOTXHU�VXEVWkQFLD�TXtPLFD�UHTXHU�R�FRQKHFLPHQWR�SUpYLR�GH�VHXV�
SHULJRV� SHOR� XVXiULR�� &DEH� j� HPSUHVD� XVXiULD� GR� SURGXWR� SURPRYHU� R� WUHLQDPHQWR� GH� VHXV�
HPSUHJDGRV�H�FRQWUDWRV�TXDQWR�DRV�SRVVtYHLV�ULVFRV�DGYLQGRV�GR�SURGXWR��

6LJODV��

$&*,+�± $PHULFDQ�&RQIHUHQFH�RI�*RYHUQPHQWDO�,QGXVWULDO�+\JLHQLVWV�
&$6 ± &KHPLFDO�$EVWUDFWV�6HUYLFH�
'/�� ±'RVH�OHWDO�����
,$5&�± ,QWHUQDWLRQDO�$JHQF\�IRU�5HVHDUFK�RQ�&DQFHU
67(/ ± 6KRUW�7HUP�([SRVXUH�/LPLW�7/9�
± 7KUHVKROG�/LPLW�9DOXH��
7:$�± 7LPH�:HLJKWHG�$YHUDJH�
1$�± 1mR�$SOLFiYHO��


