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1RPH�GR�SURGXWR �QRPH�
FRPHUFLDO�� $'(5&2�����*

3ULQFLSDLV�XVRV�UHFRPHQGDGRV�
SDUD�D VXEVWkQFLD�RX PLVWXUD�

8WLOL]DGR�FRPR�DGLWLYR�GH�FRPEXVWtYHO�

1RPH�GD�HPSUHVD�� $'(5&2 '2�%5$6,/

(QGHUHoR�
$Y��*XLGR�&DORL������� *DOSmR����± -DUGLP�6mR�/XLV�± 6mR�3DXOR�63�
± &(3����������

7HOHIRQH�SDUD�FRQWDWR� ��������������

7HOHIRQH�SDUD�HPHUJrQFLDV� ��������������

��� ,'(17,),&$d2�'(�3(5,*26

&ODVVLILFDomR�GH�SHULJR�GR�
SURGXWR�TXtPLFR�

&RUURVmR�LUULWDomR�j�SHOH�± &DWHJRULD��

/HV}HV�RFXODUHV�JUDYHV�LUULWDomR�RFXODU�± &DWHJRULD��%

6LVWHPD�GH�FODVVLILFDomR�
XWLOL]DGR�

1RUPD�$%17�1%5��������������± YHUVmR�FRUULJLGD��������

6LVWHPD�*OREDOPHQWH�+DUPRQL]DGR�SDUD�D�&ODVVLILFDomR�H�5RWXODJHP�
GH�3URGXWRV�4XtPLFRV��218�

2XWURV�SHULJRV�TXH�QmR�
UHVXOWDP�HP�XPD�
FODVVLILFDomR�

2�SURGXWR�QmR�SRVVXL�RXWURV�SHULJRV�

(OHPHQWRV�DSURSULDGRV�GD�URWXODJHP

3LFWRJUDPDV� 1mR�DSOLFiYHO�

3DODYUD�GH�DGYHUWrQFLD� $7(1d2

)UDVHV�GH�SHULJR�
+����3URYRFD�LUULWDomR�PRGHUDGD�j�SHOH�

+����3URYRFD�LUULWDomR�RFXODU�

)UDVHV�GH�SUHFDXomR�

3��� /DYH�DV�PmRV�FXLGDGRVDPHQWH�DSyV�PDQXVHLR�

3������3������3��� (0�&$62�'(�&217$72�&20�26�2/+26��
(Q[iJXH FXLGDGRVDPHQWH�FRP�iJXD�GXUDQWH�YiULRV�PLQXWRV��1R�FDVR�
GH� XVR� GH� OHQWHV� GH� FRQWDWR�� UHPRYD�DV�� VH� IRU� IiFLO�� &RQWLQXH�
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HQ[DJXDQGR�

3������3��� (P�FDVR�GH�LUULWDomR�FXWkQHD��&RQVXOWH�XP�PpGLFR�

3������3��� &DVR�D�LUULWDomR�RFXODU�SHUVLVWD��&RQVXOWH�XP�PpGLFR�

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

0,6785$

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

&RPSRQHQWHV &RQFHQWUDomR���� 1��&$6

ÈFLGR�GH�7DOO�RLO� VDLV�GH�
SROLDOTXLOHQR�SROLDPLQD

���� ��� ����������

&������'HULYDGRV�DOTXtOLFRV�
GH�EHQ]HQR

��� �� �����������

�� 0(','$6�'(�35,0(,526�62&25526

,QDODomR�

5HPRYD�D�YtWLPD�SDUD�ORFDO�YHQWLODGR�H�D�PDQWHQKD�HP�UHSRXVR�QXPD�
SRVLomR�TXH�QmR�GLILFXOWH�D�UHVSLUDomR� &DVR�VLQWD�LQGLVSRVLomR��FRQWDWH�
XP�&(1752�'(�,1)250$d2�72;,&2/Ï*,&$ RX�XP�PpGLFR��
/HYH HVWD�),634�

&RQWDWR�FRP�D�SHOH�
/DYH�D�SHOH� H[SRVWD�FRP�TXDQWLGDGH� VXILFLHQWH�GH�iJXD H� VDEmR�SDUD�
UHPRomR� GR� PDWHULDO�� (P� FDVR� GH� LUULWDomR� FXWkQHD�� &RQVXOWH� XP�
PpGLFR��/HYH�HVWD�),634�

&RQWDWR�FRP�RV�ROKRV�

(Q[iJXH� FXLGDGRVDPHQWH� FRP� iJXD� GXUDQWH� �� PLQXWRV��1R� FDVR� GH�
XVR�GH�OHQWHV�GH�FRQWDWR��UHPRYD�DV��VH�IRU�IiFLO�H�HQ[iJXH�QRYDPHQWH��
&DVR� D� LUULWDomR� RFXODU� SHUVLVWD�� &RQVXOWH� XP� PpGLFR� /HYH HVWD�
),634�

,QJHVWmR�

1mR�LQGX]D�R�Y{PLWR��/DYH�D�ERFD�GD�YtWLPD�FRP�iJXD�HP�DEXQGkQFLD�
1XQFD�IRUQHoD�DOJR�SRU�YLD�RUDO�D�XPD�SHVVRD�LQFRQVFLHQWH��&DVR�VLQWD�
LQGLVSRVLomR�� FRQWDWH� XP� &(1752� '(� ,1)250$d2�
72;,&2/Ï*,&$�RX�XP�PpGLFR� /HYH�HVWD�),634�

6LQWRPDV�H�HIHLWRV�PDLV�
LPSRUWDQWHV��DJXGRV�RX�
WDUGLRV�

3RGH� SURYRFDU� LUULWDomR� PRGHUDGD� j� SHOH� FRP� YHUPHOKLGmR� H�
UHVVHFDPHQWR�H�LUULWDomR�RFXODU�FRP�ODFULPHMDPHQWR�H�YHUPHOKLGmR��$�
LQJHVWmR� GH� DOWDV� TXDQWLGDGHV� GR� SURGXWR� SRGH� SURYRFDU� QiXVHD� H�
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Y{PLWR�

1RWDV�SDUD�R�PpGLFR�

(YLWH� FRQWDWR� FRP� R� SURGXWR� DR� VRFRUUHU� D� YtWLPD�6H� QHFHVViULR�� R
WUDWDPHQWR� VLQWRPiWLFR� GHYH� FRPSUHHQGHU�� VREUHWXGR�� PHGLGDV� GH�
VXSRUWH� FRPR� FRUUHomR� GH� GLVW~UELRV� KLGURHOHWUROtWLFRV�� PHWDEyOLFRV��
DOpP� GH� DVVLVWrQFLD� UHVSLUDWyULD�� (P� FDVR� GH� FRQWDWR� FRP� R� SURGXWR
QmR�IULFFLRQH�R�ORFDO�DWLQJLGR�

�� 0(','$6�'(�&20%$7(�$�,1&Ç1',2

0HLRV GH�H[WLQomR�
$SURSULDGRV�� &RPSDWtYHO� FRP� HVSXPD�� Sy� TXtPLFR VHFR�� QHEOLQD�
G¶iJXD H�GLy[LGR�GH�FDUERQR��&2���

1mR�UHFRPHQGDGRV� -DWRV�G¶iJXD�GH�IRUPD�GLUHWD��

3HULJRV�HVSHFtILFRV�GD�PLVWXUD�
RX�VXEVWkQFLD�

$�FRPEXVWmR�GR�SURGXWR�TXtPLFR�RX�GH�VXD�HPEDODJHP�SRGH�IRUPDU�
JDVHV� LUULWDQWHV� H� Wy[LFRV� FRPR� y[LGRV� GH� FDUERQR� H� y[LGRV� GH�
QLWURJrQLR�

0HGLGDV�GH�SURWHomR�GD�
HTXLSH�GH�FRPEDWH�D�LQFrQGLR�

(TXLSDPHQWR�GH�SURWHomR�UHVSLUDWyULD�GR�WLSR�DXW{QRPR��6&%$��FRP�
SUHVVmR�SRVLWLYD�H�YHVWXiULR�SURWHWRU�FRPSOHWR� &RQWrLQHUHV�H�WDQTXHV�
HQYROYLGRV�QR�LQFrQGLR�GHYHP�VHU�UHVIULDGRV�FRP�QHEOLQD G¶iJXD�

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

3UHFDXo}HV�SHVVRDLV

3DUD�R�SHVVRDO�TXH�QmR�ID]�
SDUWH�GRV�VHUYLoRV�GH�
HPHUJrQFLD�

1mR� IXPH�� 1mR� WRTXH� QRV� UHFLSLHQWHV� GDQLILFDGRV� RX� QR� PDWHULDO�
GHUUDPDGR� VHP� R� XVR� GH� YHVWLPHQWDV� DGHTXDGDV�� (YLWH� H[SRVLomR� DR�
SURGXWR��8WLOL]H�HTXLSDPHQWR�GH�SURWHomR�LQGLYLGXDO�FRQIRUPH�GHVFULWR�
QD�VHomR���

3DUD�SHVVRDO�GH VHUYLoR�GH�
HPHUJrQFLD�

8WLOL]H�(3,�FRPSOHWR�FRP�yFXORV�GH�VHJXUDQoD� OXYDV�GH�SURWHomR�GH�
ERUUDFKD� QLWUtOLFD� RX� QHRSUHQR� YHVWXiULR� SURWHWRU� DGHTXDGR H� ERWDV��
(P� FDVR� GH� YD]DPHQWR�� RQGH� D� H[SRVLomR� p� JUDQGH�� UHFRPHQGD�VH� R�
XVR� GH�PiVFDUD� GH� SURWHomR� UHVSLUDWyULD� FRP� ILOWUR� FRQWUD� YDSRUHV� H�
QpYRDV�� ,VROH� R� YD]DPHQWR�� SUHYHQWLYDPHQWH� GH� IRQWHV� GH� LJQLomR��
3DUH�R�YD]DPHQWR��VH�LVVR�SXGHU�VHU�IHLWR�VHP�ULVFR�

3UHFDXo}HV�DR�PHLR�DPELHQWH� (YLWH�TXH�R�SURGXWR�GHUUDPDGR�DWLQMD�FXUVRV�G¶iJXD�H�UHGH�GH�HVJRWRV�
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0pWRGRV�H�PDWHULDLV�SDUD
FRQWHQomR�H�OLPSH]D�

8WLOL]H� EDUUHLUDV� QDWXUDLV� RX� GH� FRQWHQomR� GH� GHUUDPH�� &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�� 3DUD� GHVWLQDomR� ILQDO��
SURFHGD�FRQIRUPH�D�6HomR����GHVWD�),634

'LIHUHQoDV�QD�DomR�GH�JUDQGHV�
H�SHTXHQRV�YD]DPHQWRV�

1mR� Ki� GLVWLQomR� HQWUH� DV� Do}HV� GH� JUDQGHV� H� SHTXHQRV� YD]DPHQWRV�
SDUD�HVWH�SURGXWR��

�� 0$186(,2�(�$50$=(1$0(172

0HGLGDV�WpFQLFDV�DSURSULDGDV SDUD�R�PDQXVHLR

3UHFDXo}HV�SDUD�PDQXVHLR�
VHJXUR�

0DQXVHLH� HP� XPD� iUHD� YHQWLODGD� RX� FRP� VLVWHPD� JHUDO� GH�
YHQWLODomR�H[DXVWmR� ORFDO��(YLWH� IRUPDomR� GH� YDSRUHV� H� QpYRDV� (YLWH�
H[SRVLomR� DR SURGXWR� (YLWH� FRQWDWR� FRP� PDWHULDLV� LQFRPSDWtYHLV��
8WLOL]H�HTXLSDPHQWR�GH�SURWHomR�LQGLYLGXDO�FRQIRUPH�GHVFULWR�QD�VHomR�
��

0HGLGDV�GH�KLJLHQH�

/DYH� DV�PmRV� H� R� URVWR� FXLGDGRVDPHQWH� DSyV� R�PDQXVHLR� H� DQWHV� GH�
FRPHU�� EHEHU�� IXPDU� RX� LU� DR� EDQKHLUR��5RXSDV� FRQWDPLQDGDV� GHYHP�
VHU� WURFDGDV�H� ODYDGDV�DQWHV�GH� VXD� UHXWLOL]DomR� 5HPRYD�D� URXSD�H�R�
HTXLSDPHQWR� GH� SURWHomR� FRQWDPLQDGR� DQWHV� GH� HQWUDU� QDV� iUHDV� GH�
DOLPHQWDomR�

&RQGLo}HV�GH�DUPD]HQDPHQWR�VHJXUR��LQFOXLQGR�TXDOTXHU�LQFRPSDWLELOLGDGH

3UHYHQomR�GH�LQFrQGLR�H�
H[SORVmR�

1mR� p� HVSHUDGR� TXH� R� SURGXWR� DSUHVHQWH� SHULJR GH� LQFrQGLR� RX�
H[SORVmR�

&RQGLo}HV�DGHTXDGDV�

$UPD]HQH�HP�ORFDO�EHP�YHQWLODGR��VHFR�H�ORQJH�GD�OX]�VRODU��0DQWHQKD�
R�UHFLSLHQWH�IHFKDGR��0DQWHQKD DUPD]HQDGR�HP�WHPSHUDWXUD�DPELHQWH�
1mR�p�QHFHVViULD�DGLomR�GH�HVWDELOL]DQWHV�H�DQWLR[LGDQWHV�SDUD�JDUDQWLU�
D� GXUDELOLGDGH� GR� SURGXWR� 0DQWHQKD� DIDVWDGR� GH� PDWHULDLV�
LQFRPSDWtYHLV�

0DWHULDLV�SDUD�HPEDODJHQV� 6HPHOKDQWH�j�HPEDODJHP�RULJLQDO�
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3DUkPHWURV�GH�FRQWUROH

/LPLWHV�GH�H[SRVLomR�
RFXSDFLRQDO�

1mR�HVWDEHOHFLGRV�

,QGLFDGRUHV�ELROyJLFRV� 1mR�HVWDEHOHFLGRV�

0HGLGDV�GH�FRQWUROH�GH�
HQJHQKDULD�

3URPRYD� YHQWLODomR� PHFkQLFD� H� VLVWHPD� GH� H[DXVWmR� GLUHWD� SDUD� R�
PHLR� H[WHULRU�� (VWDV� PHGLGDV� DX[LOLDP� QD� UHGXomR� GD� H[SRVLomR� DR�
SURGXWR�

0HGLGDV�GH�SURWHomR�SHVVRDO

3URWHomR�GRV�ROKRV�IDFH� ÏFXORV�GH�VHJXUDQoD�

3URWHomR�GD�SHOH�H�GR�FRUSR�
/XYDV� GH� SURWHomR� GH� ERUUDFKD� QLWUtOLFD� RX� QHRSUHQR� YHVWXiULR�
SURWHWRU�DGHTXDGR H�ERWDV�

3URWHomR�UHVSLUDWyULD�
0iVFDUD�GH�SURWHomR� UHVSLUDWyULD� FRP� ILOWUR� FRQWUD� YDSRUHV� H�QpYRDV��
VH�QHFHVViULR�

3HULJRV�WpUPLFRV� 1mR�DSUHVHQWD�SHULJRV�WpUPLFRV�

�� 35235,('$'(6�)Ë6,&$6�(�48Ë0,&$6

$VSHFWR �HVWDGR�ItVLFR��IRUPD�
H�FRU��

/tTXLGR�YLVFRVR�PDUURP�

2GRU H�OLPLWH�GH�RGRU� 2GRU�IRUWH�

S+� 1mR�GLVSRQtYHO�

3RQWR�GH�IXVmR�SRQWR�GH�
FRQJHODPHQWR�

1mR�GLVSRQtYHO�

3RQWR�GH�HEXOLomR�LQLFLDO�H�
IDL[D�GH�WHPSHUDWXUD�GH�
HEXOLomR�

!�����&

3RQWR�GH�IXOJRU� �����&��YDVR�DEHUWR��

7D[D�GH�HYDSRUDomR� 1mR�GLVSRQtYHO�
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,QIODPDELOLGDGH �VyOLGR��JiV�� 1mR�DSOLFiYHO�

/LPLWH�LQIHULRU�VXSHULRU�GH�
LQIODPDELOLGDGH�RX�
H[SORVLYLGDGH�

1mR�GLVSRQtYHO�

3UHVVmR�GH�YDSRU� 1mR�GLVSRQtYHO�

'HQVLGDGH�GH�YDSRU� 1mR�GLVSRQtYHO�

'HQVLGDGH UHODWLYD� 1mR�GLVSRQtYHO�

6ROXELOLGDGH� 3UDWLFDPHQWH�LQVRO~YHO�HP�iJXD�

&RHILFLHQWH�GH�SDUWLomR�± Q�
RFWDQRO�iJXD�

1mR�GLVSRQtYHO�

7HPSHUDWXUD�GH�DXWRLJQLomR� 1mR�GLVSRQtYHO�

7HPSHUDWXUD�GH�
GHFRPSRVLomR�

1mR�GLVSRQtYHO�

9LVFRVLGDGH� 1mR�GLVSRQtYHO�

2XWUDV�LQIRUPDo}HV�
'HQVLGDGH���������J�P/

3RQWR�GH�IOXLGH]������&��$670�'�����

��� (67$%,/,'$'(�(�5($7,9,'$'(

(VWDELOLGDGH�H�UHDWLYLGDGH� 3URGXWR�HVWiYHO�HP�FRQGLo}HV�QRUPDLV�GH�WHPSHUDWXUD�H�SUHVVmR�

3RVVLELOLGDGH�GH�UHDo}HV�
SHULJRVDV�

1mR�VmR�FRQKHFLGDV�UHDo}HV�SHULJRVDV�FRP�UHODomR�DR�SURGXWR�

&RQGLo}HV�D VHUHP�HYLWDGDV� 7HPSHUDWXUDV�HOHYDGDV H�FRQWDWR�FRP�PDWHULDLV�LQFRPSDWtYHLV�

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

3URGXWRV�SHULJRVRV�GD�
GHFRPSRVLomR�

$�GHFRPSRVLomR� WpUPLFD�SRGH�IRUPDU�y[LGRV�GH�FDUERQR�H�y[LGRV�GH�
QLWURJrQLR�

��� ,1)250$d®(6�72;,&2/Ï*,&$6

7R[LFLGDGH�DJXGD� 3URGXWR� QmR� FODVVLILFDGR� FRPR� Wy[LFR� DJXGR� SRU YLD� RUDO� 1mR� p�
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HVSHUDGR�TXH�R�SURGXWR�DSUHVHQWH�WR[LFLGDGH�DJXGD�SRU�YLD�GpUPLFD�H�
LQDODWyULD�

(VWLPDWLYD�GH�7R[LFLGDGH�$JXGD�GD�PLVWXUD��(7$P�

(7$P��RUDO���!�����PJ�NJ

&RUURVmR�LUULWDomR�j�SHOH�
3RGH� SURYRFDU LUULWDomR� PRGHUDGD� j� SHOH� FRP� YHUPHOKLGmR� H
UHVVHFDPHQWR�

/HV}HV�RFXODUHV�
JUDYHV�LUULWDomR�RFXODU�

3RGH�SURYRFDU LUULWDomR�RFXODU�FRP�ODFULPHMDPHQWR�H�YHUPHOKLGmR�

6HQVLELOL]DomR�UHVSLUDWyULD�RX�
j SHOH�

1mR�p�HVSHUDGR�TXH�R�SURGXWR�SURYRTXH�VHQVLELOL]DomR�UHVSLUDWyULD�RX�
j�SHOH�

0XWDJHQLFLGDGH�HP�FpOXODV�
JHUPLQDWLYDV�

1mR� p� HVSHUDGR� TXH� R� SURGXWR� DSUHVHQWH�PXWDJHQLFLGDGH� HP� FpOXODV�
JHUPLQDWLYDV�

&DUFLQRJHQLFLGDGH� 1mR�p�HVSHUDGR�TXH�R�SURGXWR�DSUHVHQWH�FDUFLQRJHQLFLGDGH�

7R[LFLGDGH�j�UHSURGXomR� 1mR�p�HVSHUDGR�TXH�R�SURGXWR�DSUHVHQWH�WR[LFLGDGH�j�UHSURGXomR�

7R[LFLGDGH�SDUD yUJmRV�DOYR�
HVSHFtILFRV ± H[SRVLomR�~QLFD�

$� LQJHVWmR� GH� DOWDV� TXDQWLGDGHV� GR� SURGXWR� SRGH� SURYRFDU� QiXVHD� H�
Y{PLWR�

7R[LFLGDGH�SDUD yUJmRV�DOYR�
HVSHFtILFRV ± H[SRVLomR
UHSHWLGD�

1mR� p� HVSHUDGR� TXH� R� SURGXWR� DSUHVHQWH� WR[LFLGDGH� DR� yUJmR�DOYR�
HVSHFtILFR�SRU�H[SRVLomR�UHSHWLGD�

3HULJR�SRU�DVSLUDomR� 1mR�p�HVSHUDGR�TXH�R�SURGXWR�DSUHVHQWH�SHULJR�SRU�DVSLUDomR�

��� ,1)250$d®(6�(&2/Ï*,&$6

(IHLWRV�DPELHQWDLV��FRPSRUWDPHQWR�H�LPSDFWRV�GR�SURGXWR

(FRWR[LFLGDGH� 1mR�p�HVSHUDGR�TXH�R�SURGXWR�DSUHVHQWH�HFRWR[LFLGDGH�

3HUVLVWrQFLD�H�
GHJUDGDELOLGDGH�

(P� IXQomR� GD� DXVrQFLD� GH� GDGRV�� HVSHUD�VH� TXH� R� SURGXWR� DSUHVHQWH�
SHUVLVWrQFLD�H�QmR�VHMD�UDSLGDPHQWH�GHJUDGDGR�

3RWHQFLDO�ELRDFXPXODWLYR� 1mR�p�HVSHUDGR�SRWHQFLDO�ELRDFXPXODWLYR�HP�RUJDQLVPRV�DTXiWLFRV�

0RELOLGDGH�QR�VROR� 1mR�GHWHUPLQDGD�

2XWURV�HIHLWRV�DGYHUVRV� 1mR�VmR�FRQKHFLGRV�RXWURV�HIHLWRV�DPELHQWDLV�SDUD�HVWH�SURGXWR�
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5HYLVmR���� 'DWD������������ 3iJLQD��� ���

��� &216,'(5$d®(6�62%5(�'(67,1$d2�),1$/

0pWRGRV�UHFRPHQGDGRV�SDUD�GHVWLQDomR�ILQDO

3URGXWR�

2�WUDWDPHQWR�H�D�GLVSRVLomR�GHYHP�VHU�DYDOLDGRV�HVSHFLILFDPHQWH�SDUD�
FDGD�SURGXWR��'HYHP�VHU�FRQVXOWDGDV OHJLVODo}HV IHGHUDLV� HVWDGXDLV�H�
PXQLFLSDLV�� GHQWUH� HVWDV� /HL� Q��������� GH� ��� GH� DJRVWR� GH� �����
�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV��

5HVWRV�GH�SURGXWRV�
0DQWHQKD� RV UHVWRV� GR� SURGXWR� HP� VXDV� HPEDODJHQV� RULJLQDLV� H�
GHYLGDPHQWH� IHFKDGDV�� 2� GHVFDUWH� GHYH� VHU� UHDOL]DGR� FRQIRUPH� R�
HVWDEHOHFLGR�SDUD�R�SURGXWR�

(PEDODJHP�XVDGD�
1mR�UHXWLOL]H�HPEDODJHQV�YD]LDV��(VWDV�SRGHP�FRQWHU�UHVWRV�GR�SURGXWR�
H� GHYHP� VHU� PDQWLGDV� IHFKDGDV� H� HQFDPLQKDGDV� SDUD� GHVFDUWH�
DSURSULDGR�FRQIRUPH�HVWDEHOHFLGR�SDUD�R�SURGXWR�

��� ,1)250$d®(6�62%5(�75$163257(

5HJXODPHQWDo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV

7HUUHVWUH�

5HVROXomR�Q������GH����GH�)HYHUHLUR�GH������GD�$JrQFLD�1DFLRQDO�GH�
7UDQVSRUWHV� 7HUUHVWUHV� �$177��� $SURYD� DV� ,QVWUXo}HV�
&RPSOHPHQWDUHV� DR� 5HJXODPHQWR� GR� 7UDQVSRUWH� 7HUUHVWUH� GH�
3URGXWRV�3HULJRVRV�H�VXDV�PRGLILFDo}HV

+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�

$pUHR�

$1$&�± $JrQFLD�1DFLRQDO�GH�$YLDomR�&LYLO�± 5HVROXomR Q�����GH���
GH�GH]HPEUR�GH�����

5%$&� 1����� ± �5(*8/$0(172� %5$6,/(,52� '$� $9,$d2�
&,9,/�� ± 75$163257(� '(� $57,*26� 3(5,*2626� (0�
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$(521$9(6�&,9,6�

,6�1����������± ,16758d2�683/(0(17$5�± ,6

,&$2�± ³,QWHUQDWLRQDO�&LYLO�$YLDWLRQ 2UJDQL]DWLRQ´ �2UJDQL]DomR�GD�
$YLDomR�&LYLO�,QWHUQDFLRQDO��± 'RF������1$����

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

'DQJHURXV�*RRGV�5HJXODWLRQ �'*5�

1~PHUR�218�
1mR� FODVVLILFDGR� FRPR� SHULJRVR� SDUD� R� WUDQVSRUWH QRV� GLIHUHQWHV�
PRGDLV�

��� ,1)250$d®(6�62%5(�5(*8/$0(17$d®(6

5HJXODPHQWDo}HV HVSHFtILFDV�
SDUD�R�SURGXWR�TXtPLFR�

'HFUHWR�)HGHUDO�Q���������GH���GH�MXOKR GH������

1RUPD�$%17�1%5������������

3RUWDULD� Q�� ����� GH� ��� GH� PDLR� GH� ����� ± $OWHUD� D� 1RUPD�
5HJXODPHQWDGRUD�Q�����

��� 2875$6�,1)250$d®(6

,QIRUPDo}HV�LPSRUWDQWHV��PDV�QmR�HVSHFLILFDPHQWH�GHVFULWDV�jV�VHo}HV�DQWHULRUHV�
(VWD�),634�IRL�HODERUDGD FRP�EDVH�QRV DWXDLV FRQKHFLPHQWRV VREUH�R�PDQXVHLR�DSURSULDGR�GR�SURGXWR�
H�VRE�DV FRQGLo}HV�QRUPDLV�GH�XVR��GH�DFRUGR�FRP�D�DSOLFDomR�HVSHFLILFDGD�QD�HPEDODJHP��4XDOTXHU�
RXWUD� IRUPD� GH� XWLOL]DomR� GR� SURGXWR� TXH� HQYROYD� D VXD FRPELQDomR FRP� RXWURV�PDWHULDLV� DOpP� GH�
IRUPDV� GH� XVR� GLYHUVDV� GDTXHODV� LQGLFDGDV�� VmR GH� UHVSRQVDELOLGDGH� GR� XVXiULR� $GYHUWH�VH� TXH� R�
PDQXVHLR�GH�TXDOTXHU�VXEVWkQFLD�TXtPLFD�UHTXHU�R�FRQKHFLPHQWR�SUpYLR�GH�VHXV�SHULJRV�SHOR�XVXiULR��
1R� ORFDO� GH� WUDEDOKR� FDEH� j� HPSUHVD� XVXiULD� GR� SURGXWR� SURPRYHU� R� WUHLQDPHQWR� GH� VHXV�
FRODERUDGRUHVTXDQWR�DRV�SRVVtYHLV�ULVFRV�DGYLQGRV�GD�H[SRVLomR�DR�SURGXWR�TXtPLFR�

),634�HODERUDGD HP�0DUoR GH������

/HJHQGDV�H�DEUHYLDWXUDV�

&$6�± &KHPLFDO�$EVWUDFWV�6HUYLFH

218�± 2UJDQL]DomR�GDV�1Do}HV 8QLGDV
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5HYLVmR���� 'DWD������������ 3iJLQD���� ���

5HIHUrQFLDV ELEOLRJUiILFDV�
$'(5&2�&+(0,&$/�352'8&76� ,1&� 06'6�± 0DWHULDO�6DIHW\�'DWD�6KHHW��$'(5&2�����*�
&DQDGi��'H]HPEUR GH������

$0(5,&$1�&21)(5(1&(�2)�*29(510(17$/�,1'8675,$/6�+<*,(1,676��7/9V��DQG�
%(,V���%DVHG�RQ�WKH�'RFXPHQWDWLRQ�RI�WKH�7KUHVKROG�/LPLW�9DOXHV �7/9V���IRU�&KHPLFDO�6XEVWDQFHV�
DQG�3K\VLFDO�$JHQWV�	�%LRORJLFDO�([SRVXUH�,QGLFHV��%(,V����&LQFLQQDWL�86$�������

%5$6,/��0,1,67e5,2�'2�75$%$/+2�(�(035(*2��07(���1RUPD�5HJXODPHQWDGRUD��15��Q����
3URJUDPD�GH�FRQWUROH�PpGLFR�GH�VD~GH�RFXSDFLRQDO��%UDVtOLD��')��-XQ�������

%5$6,/�� 0,1,67e5,2� '2� 75$%$/+2� (� (035(*2� �07(��� 1RUPD� 5HJXODPHQWDGRUD� �15��
Q�����$WLYLGDGHV�H�RSHUDo}HV�LQVDOXEUHV��%UDVtOLD��')��-XQ�������

*OREDOO\�+DUPRQL]HG�6\VWHP�RI�&ODVVLILFDWLRQ�DQG� /DEHOOLQJ� RI�&KHPLFDOV� �*+6��� �� UHY� HG� 1HZ�
<RUN��8QLWHG�1DWLRQV�������


