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U(ELWGD 5SHERMUUHOBNI®KER H) B ELOKuHV QRV VHL2ZWEPLPHIARGBRIRBWILIROG® FRQVROLGDS8ER GRV U
PHVHV GH UHSUHVHQWDQGR FUHVFLPHQWRY G6IDQWMIMH *HQHBHBSHBWLYDRHEWHDQSR QR SURFHV
IUHQWH DRV PHVPRYVY SHU-RGRV GH %DL[R ,JXD8X FRP D FRQFOXVE£R GD DTXLVLSER GI

U/XFUR /-TXLGR BHFRUUHQRLEKUuHV5QR ELOKER QR £68URSRVWD GH PLJUDSER SDUDWHPRYRUOREMBE B/R YG

U$ODYDQFDJHP H[ HIHLWRV GD DTXLWGIHHEfRDGDPYBG D %RIS[KRO, HOERLVY DOWR Q-YHO GH JRYHUQDQSD GD
O-TXLGD (ELWGD SRU PHLR GD XQLILFDS8ER GDV FODVVHV H HVS®OFL

[QYHVWLGRUHV

(*HUDSER GH FDL[DGRSHUDFLRQO®UHY50R ELOKER H

([FOXL HIHLWR GD DTXLVLE8ER GH GD 8+( %DL[R ,JXD§X

U(ILFL2QFLD GR (ELWGD 5HFRUUK@RWHGGED &RSHO 'LVWULEXLSER
UHODSER UHJXODW3ULD

' IFGEWX HI 6IWYPXEHSW

(f"?\ 'QGLFDGRUHV )LOQDQFHLURYV

reetury GH DJRVWR GH K %57

'"HVWDTXHV GH ,QGLFDGRUHV 4 4 6 6 |

/ILQN GH DFHVVR

(%,7'$ 5 PLOKpHV
(%,7'$ 5HFRUUHQWH 5 PLOKHHV
IXFUR /-TXLGR 5 PLOKMHV

IXFUR /-TXLGR 5HFRUUHQWH 5 PLOKpHV
/3$ IXFUR /-TXLGR SRU DSER 5 vy
5HQWDELOLGDGH GR 3DWULP QLR /-TXLGR
ODUJHP (%,7'$

ODUJHP (%,7'$ SHFRUUHQWH

ODUJHP 2SHUDFLRQDO

9DORU 3DWULPRQLDO SRU $§£R 5
(QGLYLGDPHQWR GR 3/

/JLTXLGH] &RUUHQWH

$ODYDQFDJHP [ [ [ [
y &RQVLGHUD R /XFUR /-TXLGR DWULEX-GR DRV DFLRQLVWDV GD HPSUHVD FRQWURODGRUD

r &k RQVLGHUD R 3DWULP QLR /-TXLGR LQLFLDO GR H[HUF-FLR
([FOXL HIHLWR GD DTXLVLS8ER GH GD 8+( %DL[R ,IJXD§X
9DORUHV VXMHLWRY D DUUHGRQGDPHQWRYV



https://mzgroup.zoom.us/webinar/register/WN_ujRWyFkWQrS46UUWs1CQAQ%23/registration
https://mzgroup.zoom.us/webinar/register/WN_Lf9bgw4lQ2iwtxZSW5CCqw

5HVXOWDGR &RQVROLGDGR
(ELWGD
SHFHLWD 2SHUDFLRQDO
&XVWRV H '"HVSHVDV 2SHUDFLRQDLV
5HVXOWDGR GH (TXLYDO?2QFLD 3DWULPRQLDO
5HVXOWDGR )LQDQFHLUR
5HVXOWDGR /-TXLGR &RQVROLGDGR
'""YLGD
,QYHVWLPHQWRYV
&RSHO *HUDSER H 7TUDQVPLVVER
'HVHPSHQKR (FRQ PLFR )LQDQFHLUR
(IHLWR ,)56 QR VHJPHQWR 7UDQVPLVVER
'HVHPSHQKR 2SHUDFLRQDO
*HUDSER
(QHUJLD YHQGLGD
7UDQVPLVVER
5% 6 (

&RSHO 'LVWULEXLSER
'HVHPSHQKR (FRQ'PLFR )LQDQFHLUR
(ILFL2QFLD 5HJXODW3ULD
'HVHPSHQKR 2SHUDFLRQDO
OHUFDGR )LR 786"
OHUFDGR &DWLYR
'DGRV 2SHUDFLRQDLV
&RSHO &RPHUFLDOL]DSER
'HVHPSHQKR (FRQ'PLFR )LOQDQFHLUR
'HVHPSHQKR 2SHUDFLRQDO
3HUIRUPDQFH (6*
(6* QD HVWUDW®JLD GD &RSHO
'"HVWDTXHV UHFHQWHYV
,QGLFDGRUHYV
$YDOLDSUHVY &ODVVLILFDS8UHV H *QGLFHYV
2XWURV GHVWDTXHV GR 3HU-RGR
$1(;26
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SHVXOWDGR &RQVROLGDGR

2 UHVXOWDGR FRQVROLGDGR © FRPSRVWR SHOD &RSHO +ROGLQJ RHVLHY DWO VH%WB@?%&\P R WR&’%% \3 *ﬂ;?’ Vgth%R GH WHI
'LVWULEXLSER &RSHO ',6 &RSHO &RPHUFLDOL]DSER &Rs:»{pc&tz\me RRGWE @ FRU R Mls &RSH 6

D VHJXLU UHIHUHP VH DR VHJXQGR WULPHVWUH GH BRSPYPREN B RR RREHsVdDURFLSﬂS'HP%%'?Nﬁ‘"IERPSHQVDGR S(ELIVGE P L Q
7 H TXDQGR DSOLF{YHO DRV SHU-RGRV DFXPXODGRV GRV &ﬁiéMongBHHtg,RlyD%w HYDWHFDPHbWH &b BHORU PDL(ELWGEV Y HC
6 UHVSHFWLYDPHQWH RSHUDSuUHY GHVFRQWLQXDGDV GH 5 PLOKpHV UHJLVWUDGDYV
2V LWHQV Q£R UHFRUUHQWHYV F(ELWKEHRDGRYVSH BN \RER; GFPRR) G\
JFMXHE VHIXLU
$ &RSHO UHJLVWURX GHLW GD BIHFRUHI¥HQRM FUHVFLPHQWR GH IUHQWH DRV 5 PLOKUHV
5 PLOKUHY UHJLVWUDGRYVY QR 7 UHIOHWLQGR R ERP GHVHPSHQKR H D UHVLOL?QFLD GH QRVVRV DWLYRV H D
HILFL2QFLD RSHUDFLRQDO H FRPHUFLDO GD &RPSDQKLD $ &RSHO'CEM7RH D &RSHO &20° UHSUHVHQWDUDP <
DSUR[LPDGDPHQWH GHVVH UHVXOWDGR HQTXDQWR D &RSHQ ;6 UHSUHVHQWRX
"HVWDEDP VH QR 7 9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD
3URYLVER 5SHYHUVER LQGHQL]DSER 3'9
LR (ELWGD GD &RSHO *H7 TXH FUHVFHX B WRWDOKIBIYGCRRHYM@D SER-LDR GH DWLYRV GHVFUX]DPHQWR
5 PLOKpPHY UHVXOWDGR SULQFLSI DFU®V Fi PRREPN B K{IHYW H M LMDAN R &) HAAW FRQWLQXDGDY &RPSDIDV H 8(*$
GHFRUGH PHOKRU UHVXD@MISRHFDUVHDOL]DGDYV QL DXPHOWR G HTFAXDWE (SBDWRLPRQLDO
GH OD JHUDSER GH HQHUJLD H3OLFD GHYLGR DR YROXPH5 GH YHQWR DFLPD GD FHUWLILFDSER
SRVVLELOLWDQGR XP GHVY PLOI HP UHODSER DR 7 DLSHUVM DEP 5HFHLWD 7UDQVPLVVER 6RFLHW{ULD 5HIXODW:ULD
GR PCFXUWL HQWUH SHU-RGRV 7 LLLQFUHPHQWR QD UHFHLWD.GD,,
GLVSRQLELOLGDGH GH UHGH HOOWULFD GH 5 PLOKUHV ~H[SOLFDGR SULQFLSDOP i e LQFR oo e e GD
WUDQVPLVVRUD 0DWD GH 6DL’(ELWGD GDV RSHUDSUHV GHVFRQWLQXDGDV TXH IRL, \wGp 5SHFRUUHOWH &ROVROLGDGR

GH 5 PLOKUHV QH DDW HQRWHQRR 77 5 PLOKUHYV

LR DFUGOVFLPR GH 5 PLOKpuHV QR (ELWGD GD (OHMRU HP UHODSER DR 7 FRE HpHibWR GH

PDLRU HQHUJLD YHQGLGD SDUD FRQWUDWRYV ELODWHUDLV H SUH§’R—V—R©-G-bR—V—G—R—BDODQ§R GH- HQHUILD .
VXSHULRU HQWUH RV SHU-RGRYV

LR(ELW&D &RSHO ',6 TXH DXPHQWRX 5 PLOKuHV HP UHODSER DR 7 SULQFLSDOPHQWH
HP UD]JER GR UHDMXVWH WDULI{ULR GH MXQKR GH FRP DXPHQWR P©HH QDV 7DULIDVTGH 8V Remm—
GR 6LVWHPD GH 'LVWULEXLSER 786" SDUFLDOPHQWH FRPSHQV O GD GH QR PHUFDGR ILR
IDWXUDGR FRQVHTX2QFLD SULQFLSDOPHQWH GR FOLPD PDLV R TXH LPSDFWRX QHJDWLYDPHQWH R
FRQVXPR GRV VHIPHQWRY UHVLGHQFLDO H FRPHUFLDO H SHOR WR GH 5 PLOKuHV GR
FXVWR FRP HQHUJLD FRPSUDGD SDUD UHYHQGD GHYLGR DR PD ROXPH SURYHQLHQWH GR VLVWHPD GH

FRPSHQVDSE£R GH OLFUR H OLQL *HUDSER 'LVWULEX-GD 00*' H (ELWGD s *H7 s +ROGLQs)" s £20 s 2XWURMELWGTE
LY UHGXSER GH 5 PLOKUHV QRV FXVWRV JHUHQFLjYHLV 3062XYYBHR%HQFLDGR SULQFLSDOPHQWH 5H§RUU*
SHOD VD-GD GH HPSUHJDGRYV HP VXD PDLRULD SRU PHLR @R 3URJUDPD GH 'HVOLJDPHQWR

9ROXQW|ULR 3I9 FRQ$:lXFGIROHHQWR SHOD SUR HQWUH ,QFOXL (ELWGD GDV RSHUD8uHVY GHVFRQWLQXDGDV &RSHO 6HUYL8RV H (OHMRU

RXWXEUR H GHJHPEUR GR $FRUGR &ROHWLYR FRP UHDMXVWH VDODULDO GH ,13& DFXPXODGR

&RSHO 6HUYL8RV (OHMRU H GHPDLV SDUWLFLSD8pHY HP DWLYRYV GH JHUDSER

([FOX-GRV LWHQV QbR RIHHERUD PIWHNMGR 070 QD &RSHO &RPHUFLDOL]D8£R YDORU QRYR GH UHSRVLS8ELR SHOR DMXVWH D YDORU SUHVHQWH GR DWLYR LQGHQL]iYHO 915 GD &RSHO 'LVWULEXL
+ROGLQJ &RSHO 6HUYLSE8RV H (OHMRU UHSUHVHQWDUDP GR (%,7'$ UHFRUUHQWH

68052 ,19(B,0(1726 &23(/ *(7 &23(/ ', 6 &23(/ &20 (6* 287526 $1(;26 H-




DWXDOL]DSER GRV VDOGRV GH DWLYR GH FRQWR IMDXR HIXHNVW UL
,3&%

$ SHFHLWD 2SHUDFLRQDO /-TXLGD WRWXBD FIRKVEFLPHQWRLGKuHY @GR UHODSER

DRV 5 PLOKpHV BHI(WWWHUDBRXOWRD GR © UHIOH[R SULQFLSDOPHQWH GRV DXPHQWRYV

LGH 5 PLOKWHV QD UHFHLWD GH VXSULPHQWR GH HQHUJLD HO@WULFBH%ﬁLPWB\F%H%ﬂ?WQ/O /[-TXLGD
GHVWDORRHWOVFLPR GH 5 PLOKuHV QD &RSHO &20 H[FHWR UHFHLWD FRP HPSUHVDYV Eh H

JUXSR GHYLGR DR FUHVFLPHQWR GH QR YROXPH IGH HQHUJLD YHQGLGBSRLM DB LERLY
DFUOVFLPR GH 5 PLOKpHV QD &RSHO *H7QBHRPRUNGIVMEHHZR PHOKRUOCGMWMXDOW
UHDOL]DGDV QR PHUFIQR 7 IUHQWH S HV SHFLDO D PRGXODSER GR
SRUWIOLR GH JHUDSER KLGUHOOWULFD GLDQWH GR FRPSRUWDPHQWR GR 3/' GR
LIPHQRU GHVYLR GH JHPLOKpHV QRV FRL DXPHQWROGLHRYV

5 PLOKuHV QD UHFHLWD GD &RSHO ',6 GHYLGR D PYLRU YHQGD GH HQHUJLD FXUWR SUD

DXPHQWR GH 5 PLOKWHV QD HQHUJLD YHQGLGD SHOD (OHMRU SDUD FRQWUDPW .y, BELQRWHYDNE

LLGH 5 PLOKHHV QR UHVXOWDGR GH DWLYRV H SDVVLYRV ILQDQFHLU VHWRU'Y v &9%
FRQVHTX2QFLD GD DGHU2QFLD GD FREHUWXUD WDULI{jULD HP UHODSER DRV FXVW. = S EHOQ By S r HR HoHuILD He
HVSHFLDO FRP HQHUJLD FRPSUDGD SDUD UHYHQGD H GHYROXSE£R GR 3,6 &2),16 DRV . XPLGRUHV GD
&RSHO ',6 QR SHU-RGR

DMWERV 5B EQ RW EU ROV wu xser

9DORU MXVWR GR DWLYR
X0 QR SHU-RGR

5HVXOWDGR GH DWLYRYV |
LODOFRHLURY VHWRULDL)\
0&3 PR

CPHUFDGHY

LL&EH 5 PLOKpHYV QD UHFHLWD GH FRQVWUX8£R HP YLUWXGH PDMRULWDULDPHQWH GR DXPHQWR
GR YROXPH GH REUDV UHODFLRQDGDV DR SURJUDPD GH LQYHVWYKPHQNRVWGD| &RSKEHO I',6\/\WW HU/\W3SLFR TO5 HI

HQJORED LQYHVWLPHQWRY RULHQWDGRY DR DSULPRUDPHQWR H PRGHUQL]DS8£R GH LQIUDHVWUXWXUD H PHOKRULDV
OR DWHQGLPHQWR D FRQVXPLGRUHVY VHP HIHLWR QR UHVXIAQRWDGRW LARXVRVBVHRAXGEYIHYDON R HDODDRUIRQYBPUVVWRWERL]DUDP -

HP FXVWRY H GHVSHVDV H FRPSDUDSER DRV 5 PLOK pHI\H VYHLWAMQMIGRR/ GRIVWDFDP VH
LYGH 5 PLOKHHV HP RXWUDV UHFHLWDV HPYI-H)\(B?—LFLDLORSﬂélﬁH@XVﬁﬂ W GH 5F"—OK HV HP HQHUJLD HOOWULFD
MXVWR GRV FRQWUDWRY GH FRPSUD H YHQGD GH HQHUJLD 0oDV4b% HE LOIpHHY QD FRPSUD GH +

TXH IRL LQIOXHQFLDGR SULQFLSDOPHQWH SHOD UHGXSER GD%gg% ?&;HE—BPFL ?/\ﬂ'?é (Kg/% QJQ&égﬁ]%GL\% PDLRU YROX
3

SHOD UHGXSHR®&ERVXEPHUFDGR H SHOR DFUOVFLPR GH 5 KuHV (

C%;é@&% LD HO©WULFD HI-IELIBFRQH\LU—D\NFFEVHEJ_W
DOXJX©LVY GH FRPSDUWLOKDPHQWR GH LQIUDHVWUXWXUD H PXQSWDV FPR_%WHI-EI)\yvﬁB R% Ug’[R/S a P§|UFDGR GH FXUWR SUD]R 0¢

(VWHV DXPHQWRV IRUDP SDUFLDOPHQWH FRPSHQVDGRYV DQWH D ! SDUFLDLO(BH@WFDKRHQW@VGB% PLOK
HOLPLQD§|1HV i UHFODVVLILFDSuHY GH FRPSUDV UHDOL]DGDYV

Y SHOR GHFUOVFLPR GH 5 PLOKuUHYV QD UHFHLWD GH IRU HFLPHQWR GH HQHUJLD HO©WULFD HP
IXQSERSD UHGXSER GH 5 PLOKUHY QD &RSHO ',6 GHYLGR QWR ig RL H m%JRH\ZingGGRHYES\?V\éV
IDWXUDGR HP UD]ER GD WHPSHUDWXUD PDLV EDL[D QR SHU- R%F‘Lv EJ'%LE; gg[yﬁé’ ﬁ@
FRPR SHOR UHDMXVWH WDULIjULR QHJDWLYR GH QD 7DULID GH (QHU YLVER 7DUL .ULDg

HLGD TXHGD GH 5 PLOKpuHVY QD &RSHO &20 SHOD UI—(GXEIE'RHG’BKOWD(GE[R H-IRQU—IBDIU[FL\D{Q%-LQBVDHDFRPSHQVDGR

FRQVXPLGRUHYV OLYUHV H
Q L SHOD UHGX8ER GH 5 PLOKMHYV QRV HQFDUJRV GH

YISHOD GLPLQXLSER HP 5 PLOKUHV OD UHFHLWD FRP HVSHFLDOPHQWH GR DYDQSR GD SDUWLFLSDSER GR VLQDO
H[SOLFDGR SULGHD OPIBYAWAR GH 5 PLOKUHV QD &RSHO ',6JHUDSER 5 _PLOKpuHV H PHQRU FXVWR FRP SHGH %iVLFD
QRHUFDGRIRLRD]ER GH WHPSHUDWXUDV PUSINO B FGHON QRLBRCLYWULEXLEER SHODV PHQRUHV WDULIDV KRPRORJDGDV SHOI

5 PLOKUHV HP YLUWXGH GD GHFLVER GD $QHHO VREUH R dHBI PHIRGRERFARR RHAWH d b Q RQFEIIWRR S&RYLVUHY UHYHU
SHGH %{VLFD GR 6LVWHPD ([LVWHQWH  L59%%H O IS DR BOQWRQ B+ \FRIPSMHPURD®R GH DWLYRV TXH UHGX]LX 5 PLOKpHV

S PLOKuUHV HP IXQ8£R GR SURYLPHQWR SDUFLDO GH UHFXUMWRH DHEPPLH- MNGRDW ISOR FLB I PPHROW HLIWRRPS HEVDIEFXQROR DFUGVF
GRV YDORUHV GD UHYLVER WDULIjULD GH MXOKRYGHOD SDGH MRHU¥UDWRY GHIYWGBRQ\VUIMYEIRSDOPHQWH DR DXPHQWR
FRQVROLGDSER GD UHAHOKMBIVGBH 06* D SDUWLU GH SHGH MXPORXWMHQEER GR VLVWHPD HOOWULFR QD &RSHO ',6

68052 ,19(B,0(1726 &23(/ *(7 &23(/ ', 6 &23(/ &20 (6* 287526 $1(;26 H-




%YUHDNGRZQ GRV &XVWRV H '"HVSHVDYV

$ 7TDEHOD DEDL[R DSUHVHQWD RV FXVWRV JHUHQFLjYHLVY FRP FRPSDUDWLYR HQWUH WULPHVWUHYV Fld?ﬁdﬁfg(ngé%J&JQSQFQS%%”)G‘

UHYHQGD
5 PLOKPHV

3HVVRDO H DGPLQLVWUDGRUHYV
30DQRV SUHYLGHQFL{ULR H DVVLVWHQFLDO
ODWHULDO &XVWR GH FRQV § BRXVWRV g HVSHgFVZSHUDFLRQDLV
6HUYLSRV GH WHUFHLURV
2XWURV FXVWRV H GHVSHVDV RSHUDFLRQDLYV

3URYLVpHVP4UHQHUVpHV
'"HVFRQVLGHUD HIHLWR GD DOLHQDS8£R SDUFLDO GH DWLYRVY GHVFUX]DPHQWR 5 PLOKuHVY QR 7 H LL 5 PLOKuHYV

'"HSUHFLDSE£R H DPRUWAIDSER
IHXWUDOL]DQGR RV HIHLWRV GDV SURYLVpuHV UHODFLRQDGDV DR SU2PLR SRU GI%\/H;%@;ig.‘, co (GDUWLFEFESDBRER WRNHOO

OXFURV H UHVXOWDGRYV
5 PLOKPHYV

VHWHPEUR

3/5

LQFHQWLYRV GH ORQJR SUD]JR ,/3 H 3'9 YHULILFRX VH XPD UHGXS8£R GH

QRV FXVWRV FRP SHVVRDO H DGPLQLVWUDGRUHYV QR FRPSDUDWLYR WULPHVWUDO HIHLWR GD
UHGX8£R QR WRWDO GH HPSUHJDGRV QD FRPSDUDSER HQWUH RV [SHU\/RGRVY 5D} FL D RIPHQW HYFRIPS HQV DGR (S NOD

SURY ISUER WHOIWWJH RXWXEUR H GH]JHPEUR GR DFRUGR FROHWLYR GH WUDEDOKR $&7 FRP UHDMXVWH

VDODULDO GR +*QGLFH 1DFLRQDO GH 3UH§RV DR &RQVXPLGRU2 yh3&oWhGrR GHRRMUGHWYRAFRD sBPWYHFERRDWEOO GRV HPSUHHQ

3HVVRDO H DGPLQLVWUDGRUHYV

3DUWLFLSD8ER QRV OXFURV UHVXOWDGRV 33'H
BURYLVER 5HYHUVER LQGHQL]DSER 3'9

680%,2

13

5 PLOKpHV

(YROX8L£R GR TXDGUR GH SHVVRDO

,19(/,0(1726

&23(/ *(7

&23(/

"6

&23(/ &20

(6%

287526

FROLIJDGDV GD &RHG]LXR HP UHODSE£R DR UHJLVWUDGR QR P
5 PLOKUHVY DQWH 5 PLOKuHY THHGDPWUD GRIWHORSULQFL
FRQVROLGDSER GH GH ODWD GH 6DQWD *HQHEUD 6 $ 06* D ¢
GH DSUR[LPDGDPHQWH 5 PLOKMHY QHVWD UXEULFD H SHOD

VHIPHQWR GH WUDQVPLVVER RFDVLRQDGD SHOD PHQRU LQIODSE
'HWDOKHV GRV UHVXOWDGRY SRGHP VHU YLVXDOL]DGRV QR $QHIF

2 UHVXOWDGR ILQDQFHLUR IRL QHJDWLDRWR 5 PLOKpHV
UHJLVWUDGRYPQRQFUHPHQWR GH 5 PLOKHHYV $ YDULI
VREUHWXGR GR DXPHQWR GDV GHVSHVDV FRP HQFDUJRV H YDUL
HP UD]JER GR DXPHQWR GD G-YLGD H GR &', SULQFLSDO LQGH[DG!
GH MXURV PDLRU (VVHV HIHLWRV IRUDP SDUFLDOPHQWH FRPSH
MXURV VREUH LPSRVWRV D FRPSHQVDU HVVHQFLDOPHQWH SHOI
5 PLOKpPHVY HP RXWUDV UHFHLWDV ILQDQFHLUDV SULQFLSDOI
GR 8VR GR %HP 3°EOLFR 8%3

5 PLOKpHV

5HFHLWDV )LQDQFHLUDV
'HVSHVDV )LQDQFHLUDYV

-
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Awa Energia~
o : (YROXSER GR /IXFUR /-TXLGR 5HFRUUHQW

61 WYPXEHS 0°UYMHS 'SRWSPMHEHS RER XY
$ &RSHO UHJLVWURX OXFUR O-TXLGR UHSRUWDGR GH 57 XPPLOKuHVY QR 7 DQWH 5 PLOKHPHV QR
DXPHQWR GH SULQFLSDOPHQWH HP UDJER GR PHOKRU GHVHPSHQKR RSHUDFLRQDO FRP GHVWDTXH SDUD R
DXPHQWR GR UHVXOWDGR GRV SRUWI®OLRYV GH JHUDSE£R K-GULFD H H30 HP FRPR §ER GR FXVWR FRP
SHVVRDO H GR JDQKR O-TXLGR GH 5 PLOKHHVY FRP DOLHOQ ]DPHQWR LYRV QR 7
SDUFLDOPHQWH FRPSHQVDGR SHOR PHQRU UHVXOWBBRR LI HQWLILFDGR QD V QWHULRU
GH HP LPSRVWR GH UHQGD FRQWULEXLS8ER VRFLDO ,5 &6// §£ER SULQFLSDOPH GREIINPSHORR

RSHUDFLRQDO H GR JDQKR FRP D DOLHQDSE£R H GHVFUX]DPHQWR LYRV

2V SULQFLSDLY DMXVWHRAVIBRRIEPXFUR O-TXLGR QR

5HFRQFLOLDSER /XFUR /-TXLGR 5HFRUUHC
5 PLOKMHV

7 s (ELWGDs ' $ s SHVXOWDBRRVWSR¥XWURYV 7
SHFRUUHQWH JLODQFHLUR SHFRUUF

5HVXOWDGR GH RSHUD&uHV GHVFRQWLQXDGDV H HTXLYDO2QFLD SDWULPRQLDO

(°ZMHE

2 WRWDO GD G-YLGD FRQVROLGDGD GD &RSHO HP GH MXQKR C
HP UHODS8E£R DR PRQWDQWH UHJLVWUDGR HP GH GH]JHPEUR
RV JUjILFRV D VHIXLU GHPRQVWUDP R HQGLYLGDPHQWR GD &RSH

. '-YLGD SRU 6XEVLGL;;ULD

IXFUR /-TXL&R70 s *DQKRYV DOLBQ@DSBER s (IHLWR /)SFRUR /-T) 5 PLOKUHYV
SHSRUWDGR GHVFUX]DPHQWR DWLYRYV SHFRUUH: H

6 QMP 'STIP +18 'STIP (-7 3YXVEW 8SXEP

'-YLGD 7RWDO

'HVFRQVLGHUDQGR VH RV HIHLWRV Qf£R UHFRUUHQWHV H IDWRVIRQLEFQECOREHH | WR FDI[D 915 070 H )56 QDV

WUDQVPLVVRUIDWVXEBR O-TXLGR UHFRUUHQWH UHGX]LXQIOXHP FAMESR UDELR FRPVRCP

VXEVWDQFLDOPHQWH SHOD TXHGD GR UHVXOWDGR ILOQDQFHLUR®OQ®PBPRFDIHP b OKuHV FRQIRUPH GHVWDFDGR QDI VHSER [
IDWRU SDUFLDOPHQWH FRPSHQVDGR SHOR PHOKRU GHVHPSHMPKROREIFMDFILRQDO FRP YDUILDSER SRVILWLYD GR

(ELWGD UHFRUUHQWH HP 5 PLOKPHVY H SHOD UHGXSER GH s c-MRD 65H&BEYAUGRPR IXIQUSE R VG DLEDBY $H UB HDFYIO K XIRRLGR SDUD YHQGD

PHQRU GHYLGR D TXHGD GR UHVXOWDGR ILQDQFHLUR &RQVLGHUDGD &RSHO *HUDSER H 7UDQVPLVVER 6 $§ FRQWURODGRUD
,QFOXL &RSHO 6HUYLSRV FRPSOH[RV H3OLFRV %ULVD 3RWLJXDU &XWLD -DQGD-UD 9LODV $YH

([FOXL HIHLWR GD DTXLVLSER GH GD 8+( %DL[R ,JXD§X

6805,2 &52(16682//7%2, 19(B,0(1726 &23(/ *(7  &23(/ .6  &23(/ &20 (6+ 287526 $1(;26 H-




(P GH MXQKR GH D DODYDQFDJHP FRQVROLGDGD DWLQJLX [ UHIOHWLQGRPSRIYLEGERLE DQG-HPOIGRUKBWH GD '-YLGD

5 PLOKpuHYV XP DXPHQWR GH [ HP UHODS£R DR HQFHUUDPHQWR GH $SHVDU GD HOHYDS8S8£L£R R

LQGLFDGRU SHUPDQHFH GHQWUR GRV SDU¢PHWURV GHILQLGRYVY SHOD QWR ©
DWULEX-GR SULQFLSDOPHQWH FRQFOXVER GD DTXLVLS£ER GH GD 8 H

5 ELOKER QR FRQWH[WR GR SURFHVVR GH GHVLQYHVWLPHQWR GR D DQVDSER

D DODYDQFDJHP HQFHUUDGD QR SHU-RGR © GH [

'-YLGD /-TXLGD $MXVWDGD (%,7'$ $SMXVWDGR

$PRUWL]DSER 5 PLOKuHV

VHP HTXLYDO2QFLD SDWULPRQLDO FRQVLGHUD RSHUDSuHV GHVFRQWLQXDGDV H H[FOXL HIHLWRV GH ,pspLur8&WD]R 0OGLR DQRV
LOGHQL]DSER 3'9 070 UHSDFWXDSER *6) H JDQKRV QD DOLHQDSER GH DWLYRV GHVFUX]DPHQWR

(P MXQKR GH R FXVWR QRPLQDO GD G-YLGD IRL GH DR DQR R TXH HTXLYDOH D GR &', (P
GH GH]HPEUR GH HVVH FXVWR HUD GH DR DQR FRUUHVSRQGHQWH D GR &',
&DL[D !
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,QYHVWLPHQWRYV

i 7ZUDEVDPBRH FROV R GH R[LPDGDPHQWH
IR7 R PRQWDQWH UHDOL]JDGR GR SURJUDPD GH LQYHVWLPHQW%@!%E\%}‘Q%D D P@I)i M\% W@%@Ymﬁﬁcééjv UHGHV GH GLVWU|

&RSHO 'LVWULEXLSER H SHOD &RSHO *HUDSER H 7UDQVPLVVER
FRP LPSODQWDSER GH UHGH WULI{VLFD H FULDSER GH UHGXQG(
5 PLOKuHV ~MXQKR GH IRUDP FRQFOX-GRV NP GH UHGH
6IEPM"M"EHS 6IEPMA"EHS 4VIZMWXS

TYFWMHMsVME  74) - . - - ( 5SHGH (OOWULFILQWHPSOW@WBDU XPD UHGH GH FRPXQLFDSER SU
YRSHO LVWULEXLSER SDUD DWHQGLPHQWR GH WRGRV RV HTXLSDPHQWRV GH DXWRP
ZRSHO "HUDSER 0 7UDOVPLVVER DYDQ§DGD GH PHGLSER $WO R ILQDO GH MXQKR GH Mi F
“HUDSER LQWHOLJHQWHYV 1DV IDVHV H GR SURJUDPD LGHQWLILFRX
+LGUHOOWULFDV GH KRPHQV KRUD H NP URGDGRV PHQRV SHUGDV Q£R WOFQLF
(:0LFDV FRPSHQVDSpPHV SHODV WUDQVJUHVVEHV DRV OLPLWHV GH GHVH
7TUDQVPLVVER

OHOKRULDV 5HIRUSR 2V LQYHVWLPHQWRV UHDOL]DGRV QD *H7 HVWER SULQFLSDOPHQ
2XWURV ,QYHVWLPHQWRYV GH WUDQVPLVVER FRUUHVSRQGHQGR D GR WRWDO LQYHVWL
"HPDLV SURMHWRYV *H7 DWLYRV GH JHUDSER PRQWDQWH GH
+ROGLQJ

&RSHO &RPHUFLDOL]DSER
&RSHO 6HUYL8ERV H RXWUDV SDUWLFLSD8pHV

7TRWDO

,QFOXL 3URJUDPD 7UDQVIRUPDS8£R FRPSRVWR SHORV SURMHWRY 3DUDQ; 7ULI{VLFR S5HGH (OOWULFD ,QWHOLJHQWH H &RQILDELOLGDGH 7RWDO
,QFOXL 30DQR GH ORGHUQL]DSER GH ,QVWDODS§uHV 30,

,QFOXL PRGHUQL]DSER &2*7 &HQWUR GH 2SHUDS§pHY GD *HUDSER H 7TUDQVPLVVER PRGHUQL]DSER 8+( *36 3DULJRW GH 6RX]D H 63(V ODUXPEL H 8LUDSXUX
,QFOXL SODQR GH LQRYDSE£R QR VHWRU GH HQHUJLD H DOLQKDGR FRP D WHVH GH LQYHVWLPHQWR SURJUDPDV GH LQRYDSER GD &RSHO H SU{WLFD (6*

'R PRQWDQWH UHDOL]DGR QD ",6 QR WULPHVWUH IRUDP GHVWLQDGRYVY D LQYHVWLPHQWRY HP DWLYRYV HOOWULFRV H

D DWLYRV QER HOOWULFRV H RXWURV LQYHVWLPHQWRY 2V UHFXUVRV IRUDP DORFDGRV SULQFLSDOPHQWH QR
¢PELWR GRV SURMHWRV 3DUDQj; 7ULI{jVLFR H 5HGH (OOWULFD ,QWHOLJHQWH FRP R REMHWLYR GH PRGHUQL]DU
DXWRPDWL]DU H UHQRYDU D UHGH GH GLVWULEXLS8ER FRP WHFQRORJLDV SDGURQL]DGDV SDUD DWHQGLPHQWR DRV
HTXLSDPHQWRYVY GH DXWRPDS8£R (QWUH RV EHQHI-FLRVY GRV SURMHWRY HVW£E£R R UHIRU8SR GDV UHGHV UXUDLYV SDUD UHGX]LU
GHVOLJDPHQWRV H JDUDQWLU R VXSRUWH DR FUHVFLPHQWR GR DJURQHJIFLR QR (VWDGR GR 3DUDQj D UHGXS8£R GRYV
FXVWRV FRP VHUYL8S8RV GH 2 0 H FRPHUFLDLY H R DSULPRUDPHQWR QR FRQWUROH GRV LQGLFDGRUHV GH 'XUDSER
(TXLYDOHQWH GH ,QWHUUXSS8E£R SRU 8QLGDGH &RQVXPLGRUD '(& H )UHTX2QFLD (TXLYDOHQWH GH ,QWHUUXSS8£R SRU
8QLGDGH &RQVXPLGRUD )(& 2 SURJUDPD © FRPSRVWR SRU SURMHWRY SLODUHV
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COPEL SHODSUHV FRP ,QYHVWLGRUHYV

/7‘){4 2% 8/ (///4/\/

&RSHO *HUDO¥R H sAVWDO@WYERLYRO¥ ROLGDGR

'HVHPSHQKR (FRQYPLFR J)LQDQFHLUR

$V GHVSHVDV FRP 3062 FXVWRV JHUHQFL{YHLV H[FHWXDQGR VH
* ~ 1771 rx v 1 /N 11 ~ v
§ &RSHP?_OKWHSSUUHHJ\C;'/SVV&EERSHQS . PLOKUHV PRQWDQWH o =5 PLOKuHV H[SOLIl SHOD UHGXSER GRV FXVWRYV
H DGPLQLVWUDGRUHVS$ HP 5 PLOKMHV LQIOXHQFLDGD SHOD V
(VVH UHVXOWDGR UHIOHWH SULQFLSDOPHQWH ¢tPELWR GR 3URJUDPD GH 'HVOLJDPHQWR 9FLISHOR PHQRU FEXRW®
| R DFUOVFLPR GH 5 PLOKUHY GHFRUUHQWH GRV HIHL#6HUYLSRV GH WHUFHLURVS 5 PLOKuHV _SULQFLSDOPHQWH
PHUFDGR GH FXUWR SUD]JR HP HVSHFLDO D PRGXODSER GR HVSHFLDOL]DGRV HP DWLYRV K-GULFRV UHVXOWDGR FRPSHQVD:
FRPSRUWDPHQWR GR 3/' GR VXEPHUFDGR 6XO OR SHU-RGR GI L¥ODWHULDLVS ~ 5 PLOKuHV "HVVHQFLDOPHQWH SHOD LQWI
I*LI#ZXWURV FXVWRV H GHVSHVDV RSHUDFLRQDLV$ 5 PLC
L R DXPHQWR GH QD JHUDSER GH HQHUJLD H?*OLFD LQFUHPHQOWR QGRV FXVWRV FRP DUUHQGDPHQWRYV H DOXJXOLV H C
SULQFLSDOPHQWH GR YROXPH GH YHQWR DFLPD GD FHUWLILFD8ER SRVVLELOLWDQGR XP PHQRU GHVYLR GH JHUDSER GH
5 PLOKuHYV DSHVDIFXUWDITXH SDVVRX ( SD QR 5 PLOKpHV
7 '"'YWXSW +IVIRGMaZIMW 8 8 < 7 7 <
LFDFUOVFLPR GH 5 PLOKUHV QD UHFHLWD FRP &RQWUR

VVRDO H DGPLQ
5HIXODGR &&($5 HVVHQFLDOPHQWH SHOR LQ-FLR GR VXSULPH?‘,'O"[S'QRV SUHYLGHQFLIU"[R H DVVLVYWH. LDO

L D PDLRU UHFHLWD GD GLVSRQLELOLGDGH GH UHGH I[6OWHWIDOFD GH 5 PLOK 4V I °SOIl “DJGR
SULQFLSDOPHQWH SHOD LQFRUSRUDSER GD WUDQVPLVVRUD ODV6AUYLERY GAWBUFHIQRNEUD 6 $  ~6*
Y\ D UHGXS8ER GH 5 PLOKPUHV FRP HQFDUJRV GH XVR Giz(;N;V FRXYNRYH SHBSH
SDUWLFLSD§£R GR VLQDO ORFDFLRQDO QR FlOFXOR GD 7867 '"HVFRQVLGHUD HIHLWR GD DOLHQDS8£R SDUFLDO GH DWLYRV 'HVFUX]DPHQWR L 5 PLOKpHV
Y R GHFUOVFLPR GH 5 QR FXVWR FRP 3062 H
1HXWUDOL]DQGR RV HIHLWRY GDV SURYLVpHV UHIHUHQWHYV DR 3
oOR 7Y R (ELWGD GDV RSHUDSUHV GHVFRQWLQXDGDV QHIDWLYF ay ExywrY FRP SHVVRDO B DGPIQLVWUDGEUHY HP UHODSER D
HPSUHJDGRV HQWUH RV SHU-RGRV SDUF SUR HQWUH RMNQ\XEC
2V HIHLWRV SRVLWLYRV PHQFLRQDGRV DFLPD IRUDP SDUFLDOIGH]HPEUR GR $FRUGR &ROHWLYR "FRP UHDMXVWH VDODULTD
HQHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD HP 5 PLOKUIVHWHPEUR X2QFLD GR PDLRU 3/' HQWUH RV SHU-RGRV

HP DQjOLVH 5 PLOKPHV

5 PLOKUHV "vwxs GSQ 4IWWSEP 8 8 < 7 7 <
)&-8(% 6IGSVVIRXI 8 8 < 7 7 < 3HVVRDO H DGPLQLVWUDGRUHYV
(% .73 3DUWLFLSDSER QRV OXFURV UHVXOWDGRV 33' H ,/3
$OLHQDSER SDUFLDO GH DWL N , BURYLVER 5HYHUVER LQGHQL]D&S£ER 3'9
5HYHUVER SURYLVER ,QGHQL]DSER 3'9 12781

(%,7'$ 5SHFRUUHQWH RS 'HVFRQW [
(TXLYDO2QFLD 3DWULPRQLDO
"LIHUHQS8D 5HFHLWD 7UD 6RFLHW; 1 / ) b

(%,7'$ 5(&255(17(

([FOX-GRV LWHQV Q£R UHFRUUHQWHV H HIHLWRV GR ,)56 VREUH DWLYRYVY GH FRQWUDWRY GH WUDQVPLVVER
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COPEL SHODSUHV FRP ,QYHVWLGRUHYV

/}/4//8/ (/////\/
2 /IXFUR /-TXLGR 5HFRUUHQWH DWLQJLX 5 PLOKpHV QR 7 UHGXSER GH QD FRPSDUDS&§ER FRP R 5 PLOKUHV
7 (VVH UHVXOWDGR UHIOHWH SULQFLSDOPI YDULDSER QHIUDWEN® GRV VHIXLQWHYV HIHLWRYV
UHVXOWDGR ILQDQFHLUR 5 PLOKpHV QR 7 DQWH 5 VBLOKAEHUY QR C7TTCVI'H[SOLFDGR SHOR PDLRU ! :
PRQWDQWH GD G-YLGD H &', PDLV DOWRL PDLRU GLVS2QGLR FRERBHHARVIEBHGIFLRODO /- TXLGD 5 PLOKuHV
5HQGD H &RQWULEXLSER 6RFLDO GH 5 PLOKUHV HP IXQS8E£R &V W Rk L) ORBR Y HU R RSP P HQYKRHGH -XURV VREUH

&DSLWDO 3U3SULR -&3 SDUD D &RSHO +RCL PDLRU (ELWGDR HRs9VxowbEXERHRQBFLEQDO 5 PLOKMHV

PLOKpHVY SHORV SRQWRV DSL UHGX8S8£R QD GHSUHFLDS8ER HP 5 ;xrurP/L{GKaHY¥ A bHLEWR

GD UHQRYDS8£R GDV FRQFHVVpUHV H GD UHFODVVY GHFUOVERRRDMAR RWLRER @WRGHRYWES DU PLYQGD H

2XWURV LQFOX-GR D HTXLYDO?2QFLD SDWULPRQLDO HP PHQRV 5(%,7's BPLQ&EwHY MXVWLILFDGR PDMRULWDULDPHQWH SHOD
FRQVROLGDS8E£R GH ODWD GH 6DQWD *HQHEUD 06* DR SRUWI:OLR 7' XHFRGUHJWX GHLBRAROWULEXLU SDUD HTXLYDO2QFLD

5 PLOKuHYV ODUJHP 2SHUDFLRQDO
ODUJHP /-TXLGD
(YROX8£R GR /I XFUR /-TXLGR 5HFRUUHQW ODUJHP (%,7'$
5 PLOKuHV ODUJHP (%,7'$ $SMXVWDGR
3URJUDPD GH ,QYHVWLPHQWR 5 PLOKWHV

N N - (IHLWR ,)56 QR VHJPHQWR 7UDQVPLVV

3DUD R FiOFXOR IRL UHDOL]DGR R GD DSOLFD8S8ER GR ,&3&R R)
GHPRQVWUDS8SpHV VRFLHW;ULDV QR VHIPHQWR GH WUDQVPLVVER

5 PLOKpHV

7 s (ELWGD5HVXOWBGR® s ,PSRVWSR¥XWURV 7 JJIMXS -*67 RS WIKQIRXS 8VERWQMWW| S ¢ - ! ! )
SHFRUUHQWH JLQDQFHLUR SHFRUUF $ SHFEHLWD VRFELAWULD

5HFHLWD 2 0 H -XURV HIHWLYRV
5HFHLWD H PDUJHP GH FRQVWUXS8ER

1R DFXPXODGR GR DQR D &RSHO *H7 UHJLVWURX (ELWGD 5HFRWYHRWH FGBRVYUXSER PLOK
HP UHOIPHV SHU-RGR GR DQR DQWHULRU G PDLRU SUH8R) PICEDIARPHQWH
GH HQHUJLD GR SRUWI3OILG PHQRU GHVYLR GH JHUDS£E£R L2V FRPSKFH[RY UHIRQRIFRYLDH
GD UHGX8£E£R GRV FXVWRV FRP SHVVRDO HP GHFRUU2QFLD GD FLWDGD UHGXS8£R QR T
FRPSHQVDGR SDUFLDOPHQWH SHOR PDLRU GLVS2QG > HQHULJED L HOOW W LFDILFRPSW BD-GXODWULD 6RFLHW{ULD

5HVXOWDGR GH RSHUD&§puHVY GHVFRQWLQXDGDV H HTXLYDO2QFLD SDWULPRQLDO

(IHLWRV QD HTXLYDO2QFLD SDWULPRQLDO GDV WUDQVPLVVRUDV

(IHLWR ,)56 QR VHIPHQWR 7UDQVPLVVER c
O-TXLGD GH LPSRVWRV H HQFDUJRV

GLIHUHQSD HQWUH OXFUR VRFLHW{ULR H UHJXODW3:ULR GDV FRQWURODGDV HP FRQMXQWR GR
HPSUHHQGLPHQWRYV

"HVHPSHQKR 2SHUDFLRQDO

SUHVHQWH HP HVWDGRVY D &RSHO *HUDSER H 7UDQVPLVVER

KLGUHO©OWULFDV H H3OLFL GH SRW2QFLD LQVWDODGD H 0:

l-VLFD -i QR VHIPHQWR 7UDQVPLVVER D &RSHO GHWOP XPD PDO!
VXEHVWD8uHYV GH UHGH E{jVLFD FRQVLGHUDQGR DV SDUWLFLSD

1£R FRQVLGHUD 8+( %DL[R ,JXD&8X HP SURFHVVR GH DOLHQDS8E£ER
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68052 g2162/ g2 198 0(172 SRR &23(/ ', 6 &23(/ &20 (6 287526 $1(;26




3buD PDLV LQIRUPD&8uHYVY VREUH GDGRV RSHUDFLRQDLV GH JHUI$ JHUD&8£R K-GULFD GD &RSHO *HUD8£R H 7UDQVPLVVER 6 $ IR

*:K QR 7 FRQVHTX2QFLD GH XP FHQ{jULR KLGURO3JLFR PHC
3HTXHQDV &HQWUDLV +LGUHOOWULFDV H QD 8+( &RO-GHU 1RV SI
**K DQWH *:K QR 7 DSHVFXUWEL QR 7 DQWH
2 SDUTXH JHUDGRU GD &RSHO © FRPSRVWR SRU GH IRQWHYV = =™ o e S R'G L ELSLGDGH GH DOJXPDV PiTXLODV 1R DF)
&RPSDQKLD IRL PHQRU **K QR 6 DQWH * K 6
1R z WULPHVWUH GH D &RSHO *HUDSER H 7UDQVPLVVER UHJL
SHODV IRQWHV K-GULFDV XPD UHGXS8ER GH SULQFLSDOPHQW

&RO &RQVHTXHQWHPHQWH OHYDQGR DR DXPHQWR GR PRQWDQWHF
SUDJR $ HQHUJLD YHQGLGD Q£R FRQVLGHUD D JHUDSER DORFDG
05( D TXDO DSUHVHQWRX UHGXSE£R GH QR WULPHVWUH *
FRQGLSUBOVIKEBVYRQR SHU-RGR

3bub RV SDUTXHV H3OLFRV R WRWDO GH HQHUJLD HOOWULFD YH
SULQFLSDOPHQWH DR LQFUHPHQWR GDV YHQGDV HP FRQWUDWR
UHIJXODGR &&($5V HP IXQ8£R GR LQ-FLR R VXSULPHQWR GR &R

9HQGD &RQVROLGDGD *:K

&DSDFLGDGH ,QVWDODGD SRU )

icos = Cope\ GeT + DA +BelaVista P Pargues £6)

+-GULFD 0: (30LFD

3DUTXHV (3OLFRV -DQGD-UD, ,, ,,, H,9 p /(1 &&($5
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;; COPEL 5HODSuHV FRP ,QYHVWLGRUHYV

*6) H 3/ 5% 6 (

°) THQHUDWLRQ 6FDOLQI)IDFWRUY $ VHIXLU GHVFUHYHPRV R IOX[R GH UHFHELPHQWR GD SDUFHOD
([LVWHQW SDUD RV SU3[LPRV FLFORV % LPSRUWDQWH UHVVDO!
IXWXUDPHQWH HP GHFRUU2QFLD GRV SURFHVVRV GH UHYLVER WI
FRPSRVLSER GHVWDV UHFHLWDV SRU SDUWH GR 3UJER UHJXODG
PHWRGRORJLD GH F{OFXOR GR FRPSRQHQWH ILQDQFHLUR H\
Qz FRP LPSDFWR QHJDWLYR GH 5 PLOKUHV H SDV\
FRQIRUPH UHVROXSER KRPRORJDW3ULD Qz

-DQ )

HY obu $EU ODL -XQ -X0O $JIR 6HW 2XW 1RY "H]

o - - -
3/ 0O©GLR OHQVDO 6XEPHUFDGR 6XO 5 O0:

&LFOR &LFOR &LFOR

Bs5%e6( 20 B5%6( &RPSRQHQWH (FRQ'PL
B 5%6( &RPSRQHQWH )LOQDQHEEE%R,35QRYDV REUDV

1RWD

&RPSRQHQWH HFRQ PLFR YDORUHV IXWXURV EDVHDGRV QR FLFOR FRQIRUPH 5(+ Qz
&RPSRQHQWH ILQDQFHLUR YDORUHV SXEOLFDGRV QD 5(+ Qz
9DORUHV GH 5%$3 DW® R FLFOR SURMHWDGRVY FRP EDVH QRV YDORUHV GD 5(+ Qz
-DQ YHY 0DU $EU oDL -XQ -X0  $JR 6HW 2XW 1RY "H]
JRQWH &&((
TUDQVPLVV¥R
$ &RSHO FRQWD FRP PDLV GH PLO NP GH OLQKDVY GH WUDQVPLVVER HP RLWR HVWDGRY EUDVLOHLURY FRQVLGHUDQGR

DWLYRV SU3SULRV H HP SDUFHULD FRP RXWUDV HPSUHVDV $0©OP GH FRQVWUXLU PDQWHU H RSHUDU XPD DPSOD UHGH
GH WUDQVPLVVER GH HQHUJLD SU3SULD D &RSHO SUHVWD VHUYL8RV SDUD HPSUHHQGLPHQWRV GH RXWUDV
FRQFHVVLRQjULDV 2V HPSUHHQGLPHQWRV GH 7UDQVPLVVER HVWE£R UHODFLRQDGRV QR $QH[R ,9 LQFOXLQGR RV

HPSUHH
06*

QGLPHQWRY GD &4RSHO *HUDSE£R H 7UDQVPLVVER 63(V &RVWD 2HVWH ODUXPEL 8LUDSXUX 7UDQVPLVVRUD H
&RSHO *H7 EHP FRPR DV 63(V QDV TXDLV D &4RSHO *HUDS8ELR H 7TUDQVPLVVER SRVVXL SDUWLFLSDS8ER

5HIHUH VH

DR FRQWUDWR GH FRQI GAFHLWD DXHX DB SSHWVHQQW DD 5%$3 GH WUDQVPLVVER GD &RSHO *HUDSER H 7UDQVPLVVER H SURSRUFLRQDO GDV SDUWLFLSD§&uHV

680%,2
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1R DFXPXODGR GR DQR RV FXVWRV JHUHQFLjYHLY DSUHVHQWDU
DR FUHVFLPHQWR GRV FXVWRV FRP VHUYL8RV GH WHUFHLURV QR

$&RSHO ',6 DSUHVHQWRX (ELWGD UHF 7 XP FUHVFLPHQWRLOGKUHY QR 5 PLOKuHV
YLUWXGH SULQFLSDOPHQWH GR UHDMXVWH WDULI{jULR GH MXQKR_GH FRP, DXPHQWR POGLR GH QDV _ 786"
SDUFLDOPHQWH FRPSHQVDGR SHOD TXHGD GH GR PHUFDGR ILR IDWXUDGR &RQWULEX-UDP WDPE©P SDUD R
UHVXOWDGR 3HVVRDO H DGPLQLVWUDGRUHYV
30DQRV SUHYLGHQFLjULR H DVVLVWHQFLDO
LR DXPHQWR GH 5 PLOKuHVY QD UHFHLWD GH VXSULPHQW®&WHYL&BSHO ',6 FRP FUHVFLPHQWR GD HQHUJLD
FRQVXPLGD HP 6HUYLSRV GH WHUFHLURV
L2XWURY FXVWRY H GHVSHVDV RSHUDELRQDLYV =
LR DXPHQWR GH 5 PLOKuyHVY HP RXWUDV UHFHLWDYV SULQFLSDOPHQWH FRP DOXJIXOLV GH

FRPSDUWLOKDPHQWR GH LQIUDHVWUXWXUD H PXOWDYV FRQ\N&%B\\N_éPLJ‘DVSHUGDV QD GHVDWLYDSER GH EHQV QR YDORU GH 5 PLOKpHV QR 7

LDLUHGXSER GH 5 PLOKuHV GH 3062 HP IXQ8ER GD VD-GD S( Pi}é)—b]%&% wo VX \E U , , :
QR ¢PELWR GR 3'9 FRQFOX-GR HP SDUFLDOPHQWH FRP§' §>§§8(\%h%$_'{ ;%%mﬁLdvﬁ 5)%7?%%%& Jg-VHHV GH 3°9 33" H 3/
THUYVLSRY GH WHUEHLURY H £RRG Oh OCR <UL SDOPHQWH D GLPLOXLSER

SODQRV SUHYLGHQFLjULR H DVVLVWHQFLDO UHVXOWDGR GD Ut

(VWHV UHVXOWDGRYV IRUDP SSHOR DXPHQWR GH 5 PLOKUHNDIMRRUISWBYLYVPHOWH SHOR 3'9 FRQIRUPH MR SHOD SUR VWBRWDI
UHYHUVPHV HP IXQ8£R GR DFUOV3HUGDV (VWLPDGDV FRP &UOG HQWUH RXWXEUR H GHIJHPEUR GR $FRUGR &ROHWLYR FRP Ut
'XYLGRVD 3(&/' SULQFLSDOPHQWH UHODFLRQDGR LQDGLPSPHVHV DWO VHWHRPEDR[D WHQVER H DXPHQWR GH

5 PLOKpHV HP OLW-JLRV HVSHFLDOPHQWH SRU SURFHVVRV MXGLFLDLV

1R DFXPXODGR GR DQR R (ELWGD 5HFRUUHQWH DOFDQS§RX 5 PLOKUHY XP FUHVFLPHOQWR GH > PLOKUHY

5 PLOKpHV
3HVVRDO H DGPLQLVWUDGRUHYV

SDUWLFLSDSER QRV OXFURV UHVXOWDGRV 33' H ,/3
BURYLVER 5HYHUVER ,QGHQL]D8£R 3'9

5HYHUVER 3URYLVER LQGHQL]DSER 3'9
915 1R 7 GHVWDFDP VH WDPEOP

( R DXPHQWR GH 5 PLOKpuHV FRP GHSUHFLDS£R H DPRUWL]
$V GHVSHVDV FRP FXVWRV JHUHQFLjYHLV 3062 HI[FHWR SURYLVURVDH UHYHEYN ISHWO RUSGRJUDPD SH LQPHOWLRWYWQWR UHDOL]DGF
HP UHC 7 GHYLGR DR WHHBXWRRG SULQFH SDOPHRWIHK uHV

R

FXVWR FRP SHVVRDO DGPLQLVWUDGIFEHHY SUHPLLGREHFYD H DVWP\?W% §£VR GH ?4 F PL%KSHV QEDUHF:/XPOWE'SVRU'"[?DF?PFHULDU]ER
FXVWRV H GHVSHVDVY FRPR UHVXOWDGR HVVHQFLDOPHQWH Gq_Q ggﬁ\%ﬁ %%%DM;E%N& #zc‘ gD&%FEH H FRP WD[D
5 PLOKpPUHVY H UHGXS8£R GH 5 PLOKpPHY QDV LQGHQL]D§pHV P FM DUL |9H GH U v§/'3 [ HQ
DGPLQLVWUBWLYR HPLOKpHV FRP PDWHULDLY EDVLFDPHQWH RH®PHPUELEERLIBRf HP LPSRVWR GH UHQGD H FRQWULEXLS8ER VRF
VDQHDPHQWR H FRQWUROH GH HVWRTXH H UHGX8£R GRV FXVWRYV FRPOEPRFEHMWR-HHD W DS RIDGHE W K LB BPR QWRIV UGS XUIRXWD EDVH C

GD &RPSDQKLD 2 /IXFUR /-TXLGR 5HFRU QR 7 IRL GH 5 PLOKUHV PRQWDQ)
(VVHV HIHLWRYV IRUDP SDUFLDOPHQWH FRPSHQVDGRY SHOR DXF .t .., ,.tRSDFWDGR HVSHFLDOPHQWH SHOD TXHGD GR PHUFDGR IL

7
A v N ~J 11 «J 1 L AN | "4 \(l\v 1 /\ V VV I\ V | I AN |
VHUYLSRYV GH WHUFHLURY UHIHUHQWHY DR PDLRU Q°PHUR GH ,912,, DOOP GRV GHYWIIXHY\ PRIAHF SDOPHQWH VHUYLSRYV
GH PDQXWHQSER GR VLVWHPD HOOWULFR 5 PLOKUHV H OLPSH]|D GH IDL[D GH VHUYLGER 5 PLOKuUHV
EHP FRPR SHOR DFU®OVFLPR GH 5 PLOKPHY FRP SHUGDV QD GHVDWLYDSER GH EHQV HP IXQ8£R GR SURJUDPD

GH LQYHVWLPHQWR SULQFLSDOPHQWH FRP R SURMHWR 5HGH (O©OWULFD ,QWHOLJHQWH
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$ VHIXLU RV SULQFLSDLV LQGLFDGRUHYV GD &RSHO 'LVWULEXLS8SER

5 PLOKpHV

SHFHLWD 2SHUDFLRQDO /-TXLGD 5 PLOKuHV 1R VHIXQGR WULPHVWUH GH R FRQVXPR GH HQHUJLD HO©OWU
&XVWRV H "HVSHVDV 2SHUDFLRQDLY 5 PLOKuHV TXHGD GH HP UHODSER DR PHVPR SHU-RGR GR DQR DQWHULRL
SHVXOWDGR 2SHUDFLRQDO 5 PLOKuHV SHODV WHPSHUDWXUDV PDLVY DPHQDV REVHUYDGDV DR ORQJR GF
/XFUR /-TXLGR 5 PLOKuHV QRV VHIJPHQWRY UHVLGHQFLDO H FRPHUFLDO (P FRQWUDSDUW
[XFUR /-TXLGR UHFRUUHQWH 5 PLOKWHV SRVLWLYR FRQWULEXLQGR SDUD DWHQXDU D UHWUDS8SER QR FRQ

(%,7'$ 5 PLOKMHV HE
(%,7'$ UHFRUUHQWH 5 PLOKpHV
ODUJHP 2SHUDFLRQDO

ODUJHP /-TXLGD

ODUJHP (%,7'$

RQ'PLFD QD {UHD GH FRQFHVVER GD &RSHO 2 PHUFDGR ILR ID

GH OLQL H OLFUR *HUDSER 'LVWULEX-GD7 06*" WHR' BFXARIMEIDGR GF

ODUJHP (%,7'$ DMXVWDGR VHP 915 2 PHUFDGR FDWLYR DSUHVHQWRX GHFUOVFLPR GH HP QR GMREERXI

URJUDPD GH ,QYHVWLPHQWR 5 PLOKpHYV P H

VPR SHU-RGR GR DQR DQWHULRU HP IXQ8£R SULQFLSDOPH

QHIJDWLYDPHQWH R FRQVXPR GRV VHIPHQWRY UHVLGHQFLDO H T

FD

WLYR IDWXUDGR TXH FRQVLGHUD D HQHUJLD FRPSHQ¥DBD GH

$ &RSHO ',6 UHJLVWURX XP HELWGD BIHIRY °OWLPRV PHVHV DBHUHVFLIERDEKXKPXODGR GR DQR

915 HTXLYDOHQWH D XPD HILFL2QFLD GH 5 PLOKuHV DFLPD GR (ELWGD 5HIJXODW?:ULR $ WDEHOD DEDLI[R
DSUHVHQWD D FRQFLOLDS8£R GR (ELWGD 5HFRUUHQWH /70
5 PLOKuHV $ &RSHOWHP FRQFHVVER YLIHQWH DWO® FXMRV FULWOULI
MXQ MXQ MXQ 'XUDS£R (TXLYDOHQWH GH ,QWHUUXSS8£R SRU 8QLGDGH &RQVX

 QWHUUXSSER SRU 8QLGDGH &RQVXPLGRUD )(& VER GHILQLGRYV

BURYLVER 5 HYHUVER LQGHQL]DSER 3'9
OGHOLIDSER _ 10ULDV $SHVDU GRV HYHQWRV FOLP{WLFRV VHYHURV QR (VWDGR GR 3DUTE

DWXDGR WHPSHVWLYDPHQWH QR UHHVWDEHOHFLPHQWR GR IRUQ

UH
(ILFL2QFLD GR (ELWGD 5HFRUUHQWH QRV °OWLPRYL

5 PLOKpHV

3D

HV

GH TXH FRQWULEX-UDP SDUD D PDQXWHQS£R GRV -QGLFHV G
PLPAVMYWWUHIXODWS3ULRYV

UD R (& R UHVXOWDGR GRV °OWLPRYV PHVHV DSXUDGR HP M’

R )(& R UHVXOWDGR QR PHVPR SHU-RGR IRL GH LOQWHUUXS

WDEHOHFLGR

Il 5HDOL]D®=m /LPLWH 5HIJXODW3UI Il 5HDOL]D@=m /LPLWH 5HIJXODW?3U|I

1RWD 2 (ELWGD 5HJXODW3ULR © DSXUDGR D SDUWLU GRY YDORUHV GH :$&& VREUH %DVH GH 5HPXQHUDS8ER 2EULJD8puHV (VSHFLDLYV 3/37 5*5 H 455 SXEOLFDGRV QDV

1RWDV 70FQLFDV GD $1((/ QRV HYHQWRV GH 5HYLVER RX GH 5HDMXVWH 7DULIjULR

5(68/7$'2

680%,2 &2162/,'$'2

,19(B,0(1726 &23(/ *(7 &23(/ &20 (6* 287526

$1(;26




3HU $V SHUGDV QD 'LVWULEXLS8E£R SRGHP VHU GHILQLGDVY FRPR D GLIHUHQ&8D HQWUH D HQHUJ OOWULFD DGTXLULGD

LD H
SHODV GLVWULEXLGRUDV H D IDWXUDGD DRV 70FC I1£R 701 (BIFDWV H VER VHIPHQWDGDYV FRPRIGDV
$'3HUGDV VER LQHUHQWHYV DWLYLGDGH GH G3HUGDV 1£FRTGHQHRBIWILD HOOWULFD H DV
wap RULJHP SULQFLSDOPHQWH QRV IXUWRV OLJDSER FODQGHVWLQD GHVYLR GLUHWR GD UHGH I UDXGHYV DGXOWHUDSuHYV

QR PHGLGRU RX GHVYLRYV HUURV GH OHLWXUD PHGLS8E£R H IDWXUDPHQWR=$R ILQDO GH MXQKR GH DV.3HUGDYV

TOFQLFDV GRV °OWLPRYV PHVHYVY IRUDP GH **K DQWH **'K GR PHVPR=SHU<«RGR GR DQR DRWHULRY

H DV SHUGDV 1£R 7OFQLFDV IRUDP GH **K DQWH **K GR PHVPR SHU-RGR GR DQUQR"C-GW\WHLLIRU..SM SSHUGDW

WRWDLYVY GRYVY °OWLPRYV PHVHVY WRWDOL]DUDP * K : ' ' ' ' :
MXQ MXQ MXQ MXQ MXQ

SHUGDV 7TRWDLV (QHUJI=B 3OWHDWDGDDHJIXODW:I

(QHUJLD ,QMHWDGD
B3HUGDV 'LVWULEXLSEI
3HUGDV 70OFQLFDV

3HUGDV 1£R 7OFQLFD"
&RQIRUPH HVWDEHOHFLGR SHOR UHVXOWDGR GD &3 '63 1z

$V 3HUGDV 1£R 7OFQLFDV DSXUDGDV SHOD GLIHUHQSD HQWUH DV SHUGDV WRWDLV H DV SHUGDV WOFQLFDV HVWER HP
JUDQGH PHGLGD DVVRFLDGDV JHVWER GD FRQFHVVLRQjULD H V FDUDFWHU-VWLFDV VRFLRHFRQ PLFDV GDV jUHDV GH
FRQFHVVER 1HVWH VHQWLGR D &RSHO PDQWOP XP 3URJUDPD GH &RPEDWH V 3HUGDV Q£f£R 70FQLFDV SRU PHLR

HQWUH RXWUDV GDV VHIJXLQWHY DSpHV

( XWLOL]DS8£R GRV DODUPHV GRV PHGLGRUHV LQWHOLJHQWHV SDUD PHOKRUDU R GHVHPSHQKR GRV DOYRV

VHOHFLRQDGRYV
( DSHUIHLSERDPHQWR GDV D§uHV GH FRPEDWH DR SURFHGLPHQWR LUUHJXODU PHOKRUDQGR R GHVHPSHQKR GDV

LQVSH8uHVY GLUHFLRQDGDYV
LQYHVWLPHQWRY GHVWLQDGRY GLVSRQLELOL]DS8ER H RX DTXLVLSER GH HTXLSDPHQWRY SDUD LQVSHSER
HODERUDSER H H[HFX8£R GH WUHLQDPHQWRY HVSHF-ILFRV H UHFLFODJHP UHODFLRQDGRV D SHUGDV FRPHUFLDLYV
UHDOL]DSER GH LQVSHSpPHY WDQWR QD 0©GLD FRPR QD %DL[D 7THQVER

QRWDV HGXFDWLYDV QD LPSUHQVD H PHQVDJHQV QD IDWXUD GH HQHUJLD HO®OWULFD

RSHUDSHHY HP FRQMXQWR FRP D 3RO-FLD &LYLO H OLQLVWOULR 3°EOLFR H

DEHUWXUD GH LQTX©OULWR SROLFLDO QDV UHJLPHY RQGH FRQVWDWDGRYV Q°PHURV H[SUHVVLYRV GH SURFHGLPHQWRYV
LUUHJXODUHYV

2 UHSDVVH WDULI{ULR GH Q-YHLV HILFLHQWHY GH SHUGDV HVW{; SUHYLVWR QRV FRQWUDWRY GH FRQFHVVER H HVVDV SHUGDV
VER FRQWHPSODGDV QRV FXVWRV FRP FRPSUD GH HQHUJLD DW®© R OLPLWH UHJXODW3ULR HVWLSXODGR SHOD $QHHO %
&RSHO ',6 PDQWHYH VH GHQWUR GRV OLPLWHY UHJXODW3ULRYVY QRV °OWLPRV SURFHVVRV WDULI{jULRV H HP MXQKR GH

Dv SHUGDV WRWDLV ILFDUDP DEDL[R GR OLPLWH UHJXODW33ULR LQIOXHQFLDGD SHOD UHYLVER GDV PHWDV

GHFRUUHQWHY GRV HIHLWRYV GD &3

NN NN N N
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/) N G . .
iz 8,./%7,{%/5(///,(4/\/

&RSHO &4RPHUFLDOL]D®©¥R

5 PLO
HVHPSHQ ;ﬂPLFR )LQDQFHLUR 'YWXS GSQ 4IWWSEP 8 8 a 7 7 G
$ &RSHO &20 DSUHVHQWRX (ELWGD UHFRUUXRQWIHKIEED5GH P L OMWHRAEHRDGPLOLVWUDGRUHY
YDORU GH 5 P7LO KUMINO HJR SULQFLSDOPHQWH GD UHGXSER GR, PRUJHP. OH YHOG D HP ,
DSUR[LPDGDPHQWH 5 PLOKHHV SBU\NLLIéLSDréE’R b’d_'v OX?&R?/%HV)FOWDGRVHS:S

BURYLVER 5SHYHUVER LQGHQL]D8ER 3'9
2 SULQFLSDO DMXVWH QR WULPHVWUH IRL R YDORU MXVWR GRV?FRQWUDWRY GH FRPSUD H YHQGD GH HQHUJLD PDUFDS8£R D

PHUFDGR ~ PRQWDQWH DSXUDGR SHOD GLIHUHQSD HQWUH R SUY §, 2220 BYRRH Ewk X O HRY RBE - E XS RAUD RN Bmo1 Lgra xs e
Hég 3
S

HVWLPDGR SHOD RRXDIDQKRID SRVLWLYR HF 5DQW HP IDRK X B RAR Q
P Iﬁﬁﬁﬁﬁ DVLFDPHQWH GR GHVHPSHQKR RS
5 PLOKUAY QRIOXHQFLDGR SULQFLSDOPHQWH SHQBJDMDYD] [}F? (%;L§§BE§F?IL GSII:R PLOKLHY UHGXSER GH i

@5 HFUOVFEPR GH 5 PLOKHHY HP WULEXWRYV UHFRUUHQWH

SHU-RRRRDGIROWHUDSER QR SHUILO GRIMHERQ@MRUGW RNDED &I \VGH
ORQJR SUD]R HV3UUHHIRBEREBRUFDGR 1RUGHVWH

5 PLOK}HV 1R DFXPXODGR GR DQR R OXFUR O-TXLGR UHFRUUHQWH IRL GH

1&-8(% 61GSVVIRXI . 5 . . . . UHIJLVWUDGR QR PHVPR SHU-RGR GH WDPEOP HP IXQ8E£R GD P
(%73 5 PLOKMHV
9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD AVMRGMTEMW -RHMGEHSVIW 8 8 G 7 7 u

(%,7'$ SHFRUUHQWH

5HFHLWD 2SHUDFLRQDO /-TXLGD 5 PLOKpHV

2V FXVWRV JHUHQFLjYHLV H[FHWR SURYLVuUHV H7UH V@& LOMHIYF LVDIRRME D R * DY @DAFASR BD BLIRQDLY ©Q RLOKuHYV

HVVHQFLDOPHQWH SHOR DXPHQWR GRXMHLRAD &/ W RV H LIDKS$H VDRWDR OMIER B ROPILAODO 5 PLOKUHV

SHORV FXVWRV FRP DOXJXHO GH VRIWZDUH FRQWULEXLSUHV DMYRFLBWIRY B Ve ORPYXOV3ULDV H FHUWLILFDSER GH HQHUJLD
UHQRY{YHO H DXPHQWR GH 5 PLOKER QRV FXVWRV FRP SHVNRPO, 19054 RHPRQB HQW Hs FREQHRVDGR SHOD UHGXSER

QRV FXVWRV FRP VHUYL§RV GH WHUFHLURV HVSHFLDOPHQWH HP IXQ8ER, R HUFHUUDPHQWR GH FRQWUDWRY GH

FRPXQLFDSER H SURFHVVDPHQWR GH GDGRYV (%.7'$ SHFRUUHQWH 5 PLOKuHYV

5 PLO

ODUJHP 2SHUDFLRQDO
"'YWXSW +IVIRGM=aZIMW 8 8 a 7 7 a ODUJHP /-TXLGD

ODUJHP (%,7'$
3URJUDPD GH ,QYHVWLPHQWR 5 PLOKuHYV

3HVVRDO H DGPLQLVWUDGRUHYV

30DQRYV SUHYLGHQFL{jULR H DVVLVWHQFLDO
ODWHULDO

6HUYLSRY GH WHUFHLURYV

2XWURV FXVWRV H GHVSHVDY RSHUDFLRQDLV

727%/

$ FRQWD SHVVRDO H DGPLQLVWUDGRUHYVY H[FOXLQGR RV HIHLWRV GR 3'9 3/5 H 33" UHJLVWURX DFUOVFLPR GH
QRY7 SULQFLSDOPHQWH SHOR DXPHQWR QR TXDGUR GH SHVVRDO HP UD]ER GD FRQWLQXLGDGH GR SURFHVVR GH
UHHVWUXWXUDSER GD FRPHUFLDOL]DGRUD
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'"HVHPSHQKR 2SHUDFLRQDO
1RVHIXQGR WULPHVWUH R O0:P YHQGLGR SDUD R KRUL]JRQWH GH FLQFR DQRV UHGX]LX HP UHODSE£R DR 7

SDUD R SHU-RGRHVSHFLDABPHRRMHVHTX2QFLD GH UHGX8E£R QD YHQGD GH HQHUJLD SDUD
FRQVXPLGRUHV OLYUHYV

O:P 9(1','2
KRUL]JRQWH GH FLQFR DQRYV

$ HQHUJLD YHQGLGD FUHVFHX QR 7 HP UHODS8E£R DR PHVPR SHU-RGR GH HVSHFLDOPHQWH SHOR

HIHLWRXEBRQWR GDV YHQGDV SDUD FRPHUFLDOL]DGRYDM HPFFFRQWUDWRY ELODWHUDLV

DSUHVHQWD D HYROXS8£R GD &RSHO &20 HP TXDQWLGDGH GH *:K YHQGLGR GHPRQVWUDQGR XP FUHVFLPHQWR GH
DD QRV °OWLPRV DQRYV

**K YHQGLGR
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$ &RSHO LQFRUSRUD RV SULQF-SLRV (6* $PELHQWDO 6RFLDO H *RYHUQDQS§D VXD HVWUDW®JLD FRUSRUDWLYD
IXQGDPHQWDQGR VXD DWXD&£R QRV WHPDV PDWHULDLYV LGHQWLIQEDEHR\GH BXVWHILQRW BHL FIRGDIRD WHS DUY/B DI O/GFR,G W QoXdDs D]
LQWHUHVVDGDVY QDV GLUHWUL]HVY HVWDEHOHFLGDV SHOD 3RO-WLFDUWH LAXOVWRQWOGEEE LGB XKV Y H@QWPMHE UQ GB®BGEH o PSU WDHIDWRULD
WUDQVYHUVDO TXH RULHQWD WRGDV DV SU{WLFDV GD FRPSDQKLBDQAQRURVYSBDWHML GHIFRP SYRPLOVRPERPLOWVDWILEOXWLYD GH HPS
WUDQVSDU2QFLD H D FRQIRUPLGDGH (VVD DERUGDJHP © FRPSOHPXYOMWARGD YSIRU FRPSURPLVVRY YROXQWiULRV

DOLQKDGRV DRV 3ULQF-SLRV GR 3DFWR *OREDO H DRV 2EMHWLYR(\/ g#F'RH(S/IyIQFYLRP%IY)QLPEl?(%{%EGLXOVLWVVWQ%%YEQR%RHFZQ]I;8L8]]:|Z])%§£D SHOD

6XVWDLQDELOLW\ XRDGERRMDLY SUHVWLJLDGRV UDQNLQJV
2'6 B3ULRULW;ULRV SHOD &RSHO HPSUHVDULDO (ODERUDGR SHOD 6 3 *OREDO R DQXjULR GH
DPELHQWDLYV VRFLDLV H GH JRYHUQDQS§D (6*

( *QGLFH &DUERQR (ILFLHQ@WHV ,%RD EB] >BB@RPSDQKLD IRL U
UHIHU2QFLD HP VXVWHQWDELOLGDGH DR VHU LQFOX-GD QD
>%@s (VVH UHFRQKHFLPHQWR UHIRUSD D SRVLS8£E£R GD &RPSI
HPLVVuUHV GH *DVHV GH (IHLWR (VWXID *(( H VROLGLILFD \

FRQVROLGDQGR VHX FRPSURPLVVR FRP D WUDQVLS8£E£R SDUD X
2 (6* QD HVvWUDW®JLD GD &RSHO YLVD SURPRYHU XPD FXOWXUD VLVW2PLFD H DPSOD GH VXVWHQWDELOL GH FRP

GD
RULJHP QDV SDUWHV LQWHUHVVDGDV H RV WHPDV PDWHULDLV RU&RBRD® &SQRREIDOFH HH LOH ¥ WIDW DY b Q Wik DY UPS Wih\OR\WU PD LV

FRPSDUWLOKDGR PLQLPL]DP ULVFRV H SRWHQFLDOL]DP RSRUWXQL&GDEERQ &OHRKIQ UH°QH DV HPSUHVDV GH FDSLWDO DEHUWR
IRQWHY OLPSDV $ &RPSDQKLD RFXSD D k SRVLSER JOREDO |
1R DVSHFWR DPELHQWDO D GHVFDUERQL]D8£R DGDSWDS§S£R H UHVLOL2QFLD FOLP{WLFD ELRGLYHUVLGDGH H HFRHILFL2QFLD

VER GLUHFLRQDGRUHV SDUD SURMHMWRRGH IIHXWUDOLSPEGR FRIDR KXY BERTPRL R OHOKRUKBVE&EBRSBOKLD UHFHEHX R SU®PLR OHOKRUHV (
&RPSDQKLD DGRWD PHGLGDV SDUD QHXWUDOL]DU VXD HPLVVER GLBYWDQEH €B uUuFHROR THY& VWD $[RREHE VOFRQWHFHPHQWR GHV
HQHUJLDYV UHQRYjYHLVY SHVTXLVD IRQWHVY DOWHUQDWLYDV H FRHOMIGHPDPWWG/H YUt W QphRHW VEM Y HP W\R HHIVRABO BWRYV VRFLRD

UHIRUSDQGR VHX FRPSURPLVVR QR FRPEDWH V PXGDQS8DV FOLPiVYLgHXR 6ROML @ RSO UHFHEHX R 6HOR 6ROLG{ULR GR *RYHUQR G

1R FDPSR VRFBBHOVRDFHQMUDO FRP IRFR QD VD°GH H VHJXUDQSD BRWVYRIDERYDEWR HMRFEDPOHHWREHQHI-FLR GD SRSXODSER SI
KXPDQRV H GLYHUVLGDGH $ &RSHO YDORUL]D D SURPRS£R GH XP DIPELHQWHY BH WRIDED\OKR H BRXME PYHOID FIRPVPIHWBRPIRYHUHP R G

]JHUR DFLGHQWHY IDWDLVY DWXDQGR GH IRUPD MXVWD H LQFOXVLYDKRR® oD (SFHVYERARKY WMUS B USWHR U RR\PMU HBOXEOED v Q B Y &L G HO
IRUWDOHFHU R HQJDMDPHQWR FRP DV FRPXQLGDGHV XPD WUDMHW3ULD PDUFDGD SRU SU;WLFDV VRFLRDPELHQW

FRPSURPLVVR FRP D UHVSRQVDELOLGDGH VRFLDO H R GHVHQ
1D JRYHUQDQ8S8D D &RSHO DGRWD XPD DERUGDJHP HVWUXWXUDGD H WUDQVSDUHQWH FRP GHVWDTXH SDUD R 3URJUDPD

GH ,QWHJULGDGH TXH © IXQGDPHQWDGR QR &3GLJR GH &RQGXWDNH HLIEODPEKR G BRWY Y ISPRLE RS RGR HHENVR GRSERDGHD XA RSHO SUT
SURJUDPD GHVHQYROYH D§pHV YROWDGDV SUHYHQ&8ER GH ULVFRVIRYBURFKREIEKRRGRDXF DD @WEWXKY B Co@h iR HH p@&D Q8D FRUSRU
HQJDMDPHQWR FRQW-QXR GRV FRODERUDGRUHYVY $ &RPSDQKLD WDPERP FROQWMEPUKRBENY GIPDVHRERHOR BXOVW B DX B IMHERY HHOKRUHYV S|

FRQWUROHV LOQWHUQRY DVVHIJXUDQGR D FRQIRUPLGDGH FRP QRU(PB)\(/E%HEH?EORDEﬂQSM%\é&ﬂQFé%&ML&%%RRDSﬁ%BWNURQPQQV§P|JUDGR

HP WRGRV RV Q-YHLV RUJDQLJDFLRQDLV QR ¢PELWR (6* H GHVWDFD R FRPSURPLVVR GD &RPSDQKLD F

2 GHVHPSHQKR (6* © PRQLWRUDGR FRQWLQXDPHQWH SRU LQGLFDGRHPN-YUPDRGBLEBEPHEHIWHRBEEBYVDRRPRLEDGR ERP R PHLR DF

>%@s R &6$ GD 6 3 *OREDO H R &'3 JRYHUQDQSD FRUSRUDWLYD 2 UHODW3ULR HODERUDGR HP
LOQWHUQDFLRQDLY GH WUDQVSDU2QFLD H JRYHUQD®GRE /G J>

'HVVD IRUPD D &RSHO LQWHJUD VXD HVWUDW®JLD GH IRUPD WUD Q¥ $IRWYR 0Q F R SW RS WDG OHF RB 2B FG I VH QW IR®MLPH SWBD GLYH

VXVWHQW; ;YHO D JHUDSER GH YDORU SDUD D VRFLHGDGH H R IRUW DF&hRLEHYW RS 6 DD D¥WHWOADRERVFRYWRUDWYYPXH DQDOLVDP R
VXVWHQWDELOLGDGH
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,QGLFDGRUHYV

(P UHODS8ER DR LQGLFDGRU GH *(( HVFRSR W &2 RV GDGRV VH UHIHUHP V HPLVVpHVY GLUHWDV GH JDVHV GH
HIHLWR HVWXID GDV RSHUDS8pHV GD &RSHO XVLQD WOUPLFD IURWD PXGDQ8S8D GR VROR H HPLVVpHV IXJLWLYDYV 2V
GDGRV GH IRUDP YHULILFDGRY SRU WHUFHLURV $V HPLVVUHV GH *(( VER FDOFXODGDV VHPHVWUDOPHQWH

6IEPMM"EHS
< 8 8 <

-RHMGEHSYV %QFMIRXEP

JRQWHV UHQRY{YHLV &DSDFLGDGH ,QVWDODGD
JRQWHV UHQRY{YHLV (QHUJLD *HUDGD
(PLVVER GH *(( HYFRSR W&2 vy

(PLVVER GH *(( HYFRSR  W&2 r

y(VFERSR UHIHUH VH V HPLVVpHV GLUHWDV GH JDVHV GH HIHLWR HVWXID GDV RSHUD&§uHV GD &RSHO XVLQD WOUPLFD IURWD PXGDQ8&8D GR VROR H HPLVVuHV IXJLWLYDV GDGRYV
GH IRUDP YHULILFDGRYVY SRU WHUFHLUD SDUWH $V HPLVVpHV GH *(( VER FDOFXODGDV VHPHVWUDOPHQWH

r(VFRSR UHIHUH VH V HPLVVpHV LQGLUHWDYV GH JDVHV GH HIHLWR HVWXID GDV RSHUD§puHV GD &RSHO FRQVXPR H SHUGD GH HOHWULFLGDGH DV HPLVVuHV GH *(( VER
FDOFXODGDYV VHPHVWUDOPHQWH

6IEPM"M"EHS
< 8 8 <

-RHMGEHSVY 7SGMEP

OXOKHUHYVY QD &RSHO (PSUHJDGRV 3U3SULRYV

OXOKHUHVY QD &RSHO (PSUHJDGRV 7HUFHLURYV

7D[D GH IUHTX2QFLD GH DFLGHQWHYV 7),)5 (PSUHJDGRV 3U3SULRYV
7D[D GH IUHTX2QFLD GH DFLGHQWHYV 7),)5 (PSUHJDGRV 7THUFHLURYV

7),)5 7D[D GH IUHTX2QFLD GH DFLGHQWHV FRP DIDVWDPHQWR (VWD WD[D UHSUHVHQWD HP UHODS£R D XP PLOKER GH KRUDV KRPHP GH H[SRVL8£R DR ULVFR R Q°PHUR GH FRQWUDWDGRY HQYROYLGRV
HP DFLGHQWHYV FRP DIDVWDPHQWR RX FDVRV IDWDLV QR SHU-RGR FRQVLGHUDGR

$%17 1%5

6IEPMM"EHS
-RHMGEHSV HI +SZIVRER?2E

< 7 7 <
0OXOKHUHYV HP FDUJRV GH OLGHUDQS8D
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(P GH PDLR GH D &RPSDQKLD DSURYRX D (VWUXWXUD “WL
'LYLGHQGRVY UHIRUSDQGR D GLVWULEXLS8ER GH OXFURYV HTXL(ODLE
DFLRQLVWDV VROLGH] ILQDQFHLUD OLTXLGH] H RSRUWXQLGDG&[NV}F

F
$ (VWUXWXUD “WLPD GH &DSLWDO FRQVLGHUD TXH D DODYDQFPRH
O-TXLGD (ELWGD FRP WROHUC¢QFLD GH [ SDUD PDLV [ RX SPERDHOHQRR FR
HP DW© PHVHV SDUD R FHQWUR GD IDL[D [

$ 1RYD 3RO-WLFD GH 'LYLGHQGRV SURSRUFLRQDUj PDLV WUDQVSDUYQFLD 'H SURYLVLELOLGDEGH 'QR' FOXTR TLQDQFHLUR DRV

DFLRQLVWDY HVWDEHOHFHQGR TXH R PRQWDQWH DQXDO GH HRY@QIV\MQ Qll-i'YGDI-P' HBR, WQJ\HQ ﬁpwq_l?]lﬂwqj? F\“?‘gDFQQFFJW £FR WI
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3DUD PDLV LQIRUPDSRPXQ I FRMHV/XOWH RUFDGR

(P GH PDLR GH D DJ2QFLD GH FODVVLILFDS8E£R GH ULVEFR ) IﬂDQP IG [Hk EFB)S-FBPH W‘B'IQVII?’@I?I% ub ! G D $QHHO H\
/IRQJR 3UD]R GD &RSHO H GH VXDV VXEVLGLjULDV LQWHJUDLYV 85 §\I7| [’)‘ D% 7Yl11? é/ﬁL\MMB V%B@V@Rb@v# ﬁﬁl\j BRH%©WULFD
&RSHO 6HUYLSRV R PDLV DOWR SRVV-YHO QD HVFDOD GD )L EHKMEB FI)? é/ ﬂ)? R[BJGS#LI{ %HSV}{E% 95}«_{% WLQJV DV 5%3\
FRUSRUDWLYRYV IRL PDQWLGD FRPR HVW;YHO 2 V3OLGR SHUIL \J/ % %\(NE;@L§L[|5? uq-RngbQVIEIB DL\}D'_ﬁB%\MI%QWHV HPLOK|JHV C
UHQWjYHLVY DWLYRV GH JHUDS£R WUDQVPLVVER H GLVWULEXLS§[§BWCE'H_L§8 éJR]LI-PP a'é( FBQV\LNHE%I&E’/ éBU@Hgkgg(I#UGI!‘\’JLﬁ/RFFRyRQHQ
RSHUDFLRQDLVY H UHJXODW?3:ULRYVY GHVWDFDP VH FRPR SRQWRYV HII—JQLH\/YLDSL%W \{_|GD FEBV§/[5'LIJLWFIPF§L£SRD§£R GH 06* R UHDMXVWH VHULD

3DUD PDLV LQIRUPDSRMXQIFRMVKXDWH RUFDGR

'H D GH PDLR GH RFRUUHX D 6HPDQD GH ,QRYDS8£R &RSHG HYHQOWR, TXH SURRRYH~D,EXOWXUD,,GD

LQRYDSER FRPR PRWRU GH WUDQVIRUPDSER QD &RPSDQKLD $ LQLFLDWLYD FRQWRX FRP SDLQOLV H SDOHVWUDV GH
HVSHFLDOLVWDV GR PHUFDGR QDFLRQDO HP LQRYDSE£R H WUDQWIRURDSBERXGKR WHO H DBHRYRDS QO KL®R Y B DR JRAO R ERAWRWLIQVID G D \
FRQHFWDQGR FRUDERMRSIMRHIWMDW H XQLYHUVLGDGHV QD FRFULDSERSOCHLGRGXSLE VWHROMMIG DAVRP RVHRPYELPHQWR GR YDORU GH 5
HYVWUDW®O®JLFRV FRPR GLJLWDOL]DS§ER LQWHOLJ2QFLD DUWLILFLDOOS HWLOBEWRPREGER OGN SHBREBHENRY SYHPRQGHQWHIWY HGIWBWRY.DV I
ODQSDIKBWRDRLR &RSHO GMHEXWFPERROXSEUHY YROWDGDV HILFL2Q@RIAS BQKWBGHEEROKH X XVWRY GRPLRYHVWLPHQWR GRV SHTXHQRYV
XVR GH LQWHOLJ2QFLD DUWLILFLDO H QRIYBDY WEHRRYFR RPIDDR/U I \GRIMEIPHRY HQWMWENGHRDTIROR FRUUHVSRQGHP D 0: GH FDSDFLGDGH L

GH WUDQVIRUPDS8ER GLJLWDO FRP IRFR HP HILFL2QFLD GLJLWDZOIY]6)C§§B %F?%R—I%%'YXIIVQ/\H%HQWR GD 87( )LIXHLUD %ORER VHU
SUBFHGHQEWHY XVXDLV HVWDEHOHFLGDV QR &4RQWUDWR GH &RPS!

OLQKDGD _HVWUDW®©JLD GD &RSHO GH FRQFHQWUDU HVIRUSRYV
(P~ GH PDLR GH D &RSHO *H7 FRQFOXLX R GHVFU”DPHQW§ R® [EMHWT&ﬁ&ﬁJbQﬂﬁWHBEHP%Hf%QMﬂQ PR®EHUDFLRQDO D

HP VHX SRUWI3OLR D WRWDOLGDGH GDV SDUWLFLSDS8uHV QD %BIS(BR/D-FCB'CGLH—'QI@HVSLH‘ P 8D B,O@IPQdDHVgHIBQM\I?V YJVIB%FOS*HMDPHQW
HQTXDQWR WUDQVIHULX LQWHJUDOPHQWH VXD SDUWLFLSD§£RUQ|%WE5_ WHILGUHOOWULFD &RO-GH SDUD HWUR%

RSHUDS8E£R HQYROYHX R SDJDPHQWR HP FDL[D GH 5 PLOKpHV (OHWUREUDV FRP XP YDORU WRWDO GR
GHVHPEROVR GH 5 PLOKuUHVY HVWLSXODGRV LQLFLDOPHQWH QRV WHUPRV GD RSHUDSER $ DS8ER UHIRUSD D
HvwuDwW®©JLD GD &4RSHO GH RWLPL]DU DWLYRV H JHUDU YDORU DRV DFLRQLVWDYV

3DUD PDLV LQIRUPDS8pHYVY VREDW R DHVOU/KYOMWRNVNHFRQVXOWH R
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2 &RQVHOKR GH $GPLQLVWUDSER &$' DSURYRX D SURSRVWD GH PLJUDS8£E£R GD &RPSDQKLD SDUD R 1RYR OHUFDGR
VHIPHQWR HVSHFLDO GH OLVWDJHP GD >%@s 6 $ %UDVHO %ROVD %DOFER FRQIRUPH )DWRV 5HOHYDQWHYV

H 3URSRVWD GD $GPLQLVWUDSER DUTXLYDGD QD &90 $ HIHWLYDS8£R GD PLJUDSER HVW; FRQGLFLRQDGD
DSURYD8S8ER HP $VVHPEOHLD *HUDO ([WUDRUGLQijULD $*( UDWLILFDS8ER GD FRQYHUVER GDV D8puyHV SUHIHUHQFLDLYV
HP Dg§pHV RUGLQ;ULDYVY HP DVVHPEOHLD HVSHFLDO GH DFLRQLVWDYV SUHIHUHQFLDOLVWDYV DQX2QFLD GRV FUHGRUHV FXMRYV
LOQVWUXPHQWRY ILQDQFHLURYVY SUHYHMDP YHQFLPHQWR DQWHFLSDGR GDV G-YLGDV GD &RPSDQKLD RX GH VXDV
FRQWURODGDV H DGPLVVER GDV D8SpHV GD &RPSDQKLD QHJRFLDS8£E£R QR 1RYR OHUFDGR

$ $*( LQLFLDOPHQWH FRQYRFDGD SDUD GHOLEHUDU VREUH R WHPD HP IRL LOQWHUURPSLGD SRU
GLDV FRQIRUPH VROLFLWDS£R GD &90 IRUPDOL]DGD SRU PHLR GH RI-FLR HQFDPLQKDGR &RSHO H GLYXOJDGR QR
)DWR 5HOHYDQWH

$ &RSHO IRL UHFREIK HKPCLSHROR SURMHWR GH PRGHUQL]DSER GD UHGH RSHUDFLRQDO GH VXDV
VXEHVWD8UHY FRP IRFR HP VHIJXUDQS8D FLEHUQOWLFD H FRQILDELRPY BB YO HRRWkP¥pEHNK VEH GRHIRAHQIWR SR GHEDEEROXLU FRC
WUDQVPLVVER H GLVWULEXLSER GH HQHUJLD $ LQLFLDWLYD DEUDYSHEWLEB VG D GALUELW Riplsh HYRE \FNBDQJdJQYiR@Wxﬁ\B; G&GB DPELH

IDVH GH LPSODQWDSER FRP FRQFOXVER SUHYLVWD SDUD &RV IHE viW Rp 5 B wdR R/ Pl |’
QRYD UHGH 27 &RQIL{YHO 3URWHJILGD ,QWHJUDGD LQ®©GLWD 9RARYWR G RLMEHF WPIERD Y UTRQ WY HE B ¥ LG B iXPAHRRYGD sTERH cE
HTXLSDPHQWRY FRPR URWHDGRUHV ILUHZDOOV VHQVRUHV HDIHBVDHHWRY 6 @HF@PW[PﬁF%%F@H;ﬁD\JgQBgEWBE@ L&' IGYWQGRY D

B
LQWHJUDGRY DR FHQWUR GH RSHUD§uUHV GH VHJXUDQS§D HVWUDW®O®JLDV RSHUDFLRQDLV H ILQ LUDV UHOHYDQWHYV R
XH DIHWHP D FROQGLSER ébg%/% E OLTXLGH] RX UHVXOWDG

$ LQLFLDWLYD GHYH JHUDU HFRQRPLD DQXDO HVWLPDGD GH 5\T,LJQDLL|Q,_K@5M SR RIUBR RD '; lB\L;BMWMM TRV LW LID WL
FLEHUQOWLFRV H SURPRYH DYDQSRV QD TXDOLGDGH GRV VHUYLERYUWHMWER Gk [kVIVIﬂf)FEJ%(IjV\}-UbE/L&Q'FLFRFBWQ/FB@QQ@WDGRV Ny

GLYHUVRV, IDWRUHV H H[SHFWDWLYDV LQFOXLQGR FRQGLSpuHYV
LQG°VWULD H IDWRUHV RSHUDFLRQDLY 4XDLVTXHU PXGDQS8DV HF

(P GH MXQKR GH D &RPSDQKLD FRQTXLVWRX SHOR WHUMHMOWYWBRRFRON A PXIMDB R D W HUWH PR @Wdix b LIH 9RQWH GDV H[SHE
3U2PLR $QHHO GH 2XYLGRULD QD FDWHJRULD GH GLVWULEXLGRUDV FRP PDLV GH XP PLOKER GH FOLHQWHY $ SUHPLDSER
UHDOL]DGD GXUDQWH R z (QFRQWUR 1DFLRQDO GH 2XYLGRUHV GR 6HWRU (OOWULFR UHFRQKHFH HPSUHVDV FRP RV
PHOKRUHV -QGLFHV GH VROXS8£R GH UHFODPDS§puHV DJLOLGDGH QDV UHVSRVWDV H HVWUXWXUD GH DWHQGLPHQWR 'HVGH R
LQ-FLR GR SU2PLR HP D &RSHO Mj IRL FLQFR YH]HV D YHQ#FHGRUDVV2 (UKFRIQKHRLP HQWR N\ HiFvsebl R

FRPSURPLVVR GD &RSHO FRP D H[SHUL®QFLD H VDWLVIDS8£R GRV FOLHQWHV

PEBNuH\WRDQFHLURYV 4XD
I

(P D &RSHO ',6 HIHWXRX D k HPLVVER GH GHE2QWXUHYV VLPSOHV HP WU2V VOULHV QfR FRQYHUV-YHLV

HP DS§pHV QR PRQWDQWH WRWDO GH 5 FRP D &4RSHO FRPR LQOWHUYHQLHQWH JDUDQWLGRUD $ k VOULH WHP
YHQFLPHQWR HP H UHPXQHUDSER GH &', D k VOULH WHP YHQFLPHQWR HP H

UHPXQHUDSER GH &', H D k VOULH WHP YHQFLPHQWR HP H UHPXQHUDSE£R GH ,3&$

2V UHFXUVRV VHUER XWLOL]DGRV SDUD SDJDPHQWRV IXWXURV UHODFLRQDGRV DRV LQYHVWLPHQWRYV RX
UHHPEROVR GH LQYHVWLPHQWRY HP PHOKRULD UHQRYDS8£R UHIRUSR RX DPSOLDS8£R GH DWLYRV GH GLVWULEXLS8ER GH
HQHUJLD HOOWULFD
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(IQSRWXVE?2]S HS 6IWYPXEHS 8 8
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JRUQHFLPHQWR GH HQHUJLD HOOWULFD

6XSULPHQWR GH HQHUJLD HOOWULFD

"LVSRQLELOLGDGH GD UHGH HO©OWULFD

5SHFHLWD GH FRQVWUXS8£ER

9DORU MXVWR GRV DWLYRV GD FRQFHVVER

5HVXOWDGR GH DWLYRV H SDVVLYRV ILQDQFHLURYV VHWRULDLYV

2XWUDV UHFHLWDV RSHUDFLRQDLV

&86726 ( '(63(6%$6 23(5$&,21%,6

(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD

(QFDUJRV GH XVR GD UHGH HOOWULFD

3HVVRDO H DGPLQLVWUDGRUHYV

30DQRV SUHYLGHQFL{ULR H DVVLVWHQFLDO

ODWHULDO

ODWOULD SULPD H LQVXPRV SDUD SURGXS8E£R GH HQHUJLD

6HUYLSRY GH WHUFHLURYV

'"HSUHFLDS8£R H DPRUWL]DS§ER

BURYLVUHVY H UHYHUVuHV

&XVWR GH FRQVWUXSER

2XWURV FXVWRV H GHVSHVDV RSHUDFLRQDLV

5(68/7%$'2 '$ (48,9%/51&,%$ 3%$75,021,%/

/8&52 $17(6 '2 5(68/7%$'2 ),1 ( 75,%8726

5(68/7%$'2 ),1%$1&(,52

S5HFHLWDV ILQDQFHLUDV

'HVSHVDV ILQDQFHLUDV

/8&52 23(5%$&,21%/

,032672 '(5(1'$ ( &2175,%8,1f2 62&,$/

,PSRVWR GH UHQGD H FRQWULEXL8E£R VRFLDO

,PSRVWR GH UHQGD H FRQWULEXL8£R VRFLDO GLIHULGRYV

/8&52 [+48,'2 &20 23(5%%+(6 (0 &217,18,'$'(

/8&52 /+48,'2 '2 3(5+2'2 3529(1,(17( '( 23(5%$t+(6 '(6&217,18%'%$6

/8&52 [«48,'2 '2 3(5+2'2

$WULEX-GR DRV DFLRQLVWDYV GD HPSUHVD FRQWURODGRUD GHFRUUHQWH GH RSHUD8uHYV HP FRQWLQXLGDGH
$WULEX-GR DRV DFLRQLVWDV GD HPSUHVD FRQWURODGRUD GHFRUUHQWH GH RSHUD§uHY GHVFRQWLQXDGDYV
$WULEX-GR DRV DFLRQLVWDV Q£R FRQWURODGRUHV 2S &RQWLQXLGDGH
$WULEX-GR DRV DFLRQLVWDV Q£R FRQWURODGRUHV 2S 'HVFRQWLQXDGDV

(%,7'$ '$6 23 (0 &217,18,'$'(

Eills: poeis? Cmmo(rze Ezad(r Ezagl,s Ezagdzo L& Bb7526




- ¥
2% coPEL

5HOD8pHV FRP ,QYHVWLGRUHYV $1(;26 ,
;2 , 5(68/7$'2 &2162/,'$'2 | %$/$112 3$75,021,$/
5 PLO 5 PLO
$SWLYR MXQ GH] 3DVVLYR MXQ GH] s
&,588/$17( &,5&8/$17(
&DL[D H HTXLYDOHQWHYV GH FDL[D 2EULJDSpHV VRFLDLVY H WUDEDOKLVWDYV
7-WXORV H 9DORUHV ORELOLjULRV JRUQHFHGRUHYV
&DX8PHV H GHS:VLWRV YLQFXODGRV ,PSRVWR GH UHQGD H FRQWULEXL8£R VRFLDO
&OLHQWHYV 2XWUDV REULJDSuHV ILVFDLV
'LYLGHQGRYV D UHFHEHU (PSUOVWLPRV H ILQDQFLDPHQWRYV
$WLYRV )LQDQFHLURV 6HWRULDLYV '"HE2QWXUHV
&RQWDV D UHFHEHU YLQFXODGDV FRQFHVVER 'LYLGHQGRV D SDJDU
$WLYRV GH FRQWUDWR %HQHI-FLRV S3V HPSUHJR
9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD (QFDUJRV VHWRULDLY D UHFROKHU
2XWURV FUOGLWRYV BHVTXLVD H GHVHQYROYLPHQWR H HILFL2QFLD HQHUJOWLFD
(VWRTXHV &RQWDV D SDJDU YLQFXODGDV FRQFHVVER
,PSRVWR GH 5HQGD H &RQWULEXLSER 6RFLDO 3DVVLYRV ILQDQFHLURV VHWRULDLYV
2XWURV WULEXWRV D UHFXSHUDU 3DVVLYR GH DUUHQGDPHQWRYV
'"HVSHVDV DQWHFLSDGDV 9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD
3DUWHY 5HODFLRQDGDV 2XWUDV FRQWDV D sSDJDU
$WLYRV FODVVLILFDGRY FRPR PDQWLGRY SDUD YHQGD 3,6 H&RILQV D UHVWLWXLU SDUD FRQVXPLGRUHYV
1f2 &,5&8/%17( BURYLVER SDUD GHVWLQDS£R GH FUOGLWR GH 3,6 H &RILQV
5HDOL]jYHO D /RQJR 3UD]R BURYLVUHV SDUD OLW-JLRV
7-WXORV H YDORUHV PRELOLjULRYV 3DVVLYRV DVVRFLDGRV D DWLYRV FODVVLILFDGRV FRPR PDQWLGRYV SDUD YHQGD
2XWURV LQYHVWLPHQWRY WHPSRUjULRYV 1f2 &,5&8/$17(
&OLHQWHYV 2EULJD8uHV VRFLDLVY H WUDEDOKLVWDYV
'"HS3VLWRV MXGLFLDLV JRUQHFHGRUHYV
$WLYRV )LQDQFHLURV 6HWRULDLYV ,PSRVWR GH UHQGD H FRQWULEXL8S8£R VRFLDO GLIHULGRYV
&RQWDV D UHFHEHU YLQFXODGDV FRQFHVVER 2XWUDV 2EULJD8pPHV ILVFDLV
$WLYRV GH FRQWUDWR (PSUOVWLPRV H ILQDQFLDPHQWRYV
9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD '"HE2QWXUHV
2XWURV FUOGLWRYV %HQHI-FLRV S3V HPSUHJR
,PSRVWR GH UHQGD H FRQWULEXL8£R VRFLDO 3HVTXLVD H GHVHQYROYLPHQWR H HILFL2QFLD HQHUJOWLFD
,PSRVWR GH 5HQGD H &RQWULEXLSE£R 6RFLDO GLIHULGRYV &RQWDV D SDJDU YLQFXODGDV FRQFHVVER
2XWURV WULEXWRYV D UHFXSHUDU 3DVVLYRV ILQDQFHLURV VHWRULDLYV
'"HVSHVDV DQWHFLSDGDV 3DVVLYR GH DUUHQGDPHQWRYV
,QYHVWLPHQWRYV 9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD
,PRELOL]DGR 2XWUDV FRQWDV D sSDJDU
,QWDQJ-YHO 3,6 H&RILQV D UHVWLWXLU SDUD FRQVXPLGRUHV
'LUHLWR GH XVR GH DWLYRV BURYLVER SDUD GHVWLQDS£R GH FUOGLWR GH 3,6 H &RILQV
727%/ '2 $7,92 BURYLVpuHV SDUD OLW-JLRV
3$75,0"1,2 /+48,'2
$WULEX-YHO DRV DFLRQLVWDY GD HPSUHVD FRQWURODGRUD
&DSLWDO VRFLDO
5HVHUYDV GH FDSLWDO
$MXVWHV GH DYDOLDSE£R SDWULPRQLDO
$§UHV HP WHVRXUDULD
5HVHUYD OHJDO
5HVHUYD GH LQFHQWLYRV ILVFDLV
5HVHUYD GH UHWHQS8£R GH OXFURYV
'LYLGHQGR DGLFLRQDO SURSRVWR
IXFURV DFXPXODGRV
$WULEX-YHO DRV DFLRQLVWDYV Q£ER FRQWURODGRUHYV
727%/ '2 3$66,92
Eills: poeis? Cmmo(rze Ezad(r Ezagl,s Ezagdzo L& Bb7526
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5 PLO

/IXFUR O-TXLGR GR SHU-RGR SURYHQLHQWH GH RSHUD&8pHV HP FRQWLQXLGDGH

$MXVWHYVY SDUD D UHFRQFLOLD8£R GR OXFUR O-TXLGR GR H[HUF-FLR FRP D JHUDS£R GH FDL[D GDV DWLYLGDGHY RSHUDFLRQDLYV

(QFDUJRV YDULD§uHV PRQHW ;ULDV H FDPELDLV Q£R UHDOL]DGDV O-TXLGDV

-XURV HIHWLYRV ERQLILFDSER SHOD RXWRUJD GH FRQWUDWR GH FRQFHVVER HP UHJLPH GH FRWDV
5HPXQHUDSER GH FRQWUDWRY GH FRQFHVVER GH WUDQVPLVVER

,PSRVWR GH UHQGD H FRQWULEXLSER VRFLDO

,PSRVWR GH UHQGD H FRQWULEXLSER VRFLDO GLIHULGRYV

5HVXOWDGR GD HTXLYDO3QFLD SDWULPRQLDO

$SURSULDSER GH REULJDSpPHYV GH EHQHI-FLRV S3V HPSUHJR

&RQVWLWXLSER SDUD SURJUDPDV GH SHVTXLVD H GHVHQYROYLPHQWR H HILFL2QFLD HQHUJOWLFD
5HFRQKHFLPHQWR GR YDORU MXVWR GR DWLYR LQGHQL]{YHO GD FRQFHVVER

5HVXOWDGR GH DWLYRV H SDVVLYRV ILQDQFHLURV VHWRULDLV

'"HSUHFLDSER H DPRUWL]DSER

3URYLVER GHFRUUHQWH GR SURJUDPD GH GHPLVVER YROXQW{ULD

,QFHQWLYRV GH ORQJR SUD]R

3HUGDV HVWLPDGDV SURYLVUHV H UHYHUVUHV RSHUDFLRQDLV O-TXLGDV

5HDOL]DS§ER GH PDLV PHQRYV YDOLD HP FRPELQDS&pPHV GH QHJ3FLRV

9DORU MXVWR QDV RSHUDS§UHV GH FRPSUD H YHQGD GH HQHUJLD QR PHUFDGR DWLYR

%DL[DV GH FRQWDV D UHFHEHU YLQFXODGDV FRQFHVVER

%DL[DV GH DWLYRV GH FRQWUDWR

5HVXOWDGR GDV EDL[DV GH LPRELOL]DGR

5HVXOWDGR GDV EDL[DV GH LQWDQJ-YHLV

5HVXOWDGR GDV EDL[DV GH GLUHLWR GH XVR GH DWLYRV H SDVVLYR GH DUUHQGDPHQWRY O-TXLGR
5HVXOWDGR GH DOLHQDSER GH DWLYRV H FRPELQDSER GH QHJ3FLRV

2XWURYV

5HGX8ER DXPHQWR GRV DWLYRV

&OLHQWHYV

'LYLGHQGRV H MXURV VREUH R FDSLWDO SU3SULR UHFHELGRYV
'"HS3VLWRV MXGLFLDLV

$WLYRV ILOQDQFHLURYV VHWRULDLYV

2XWURV FUOGLWRYV

(VWRTXHV

,PSRVWR GH UHQGD H FRQWULEXL8£R VRFLDO D UHFXSHUDU
2XWURV WULEXWRYV D UHFXSHUDU

'"HVSHVDV DQWHFLSDGDV

3DUWHV UHODFLRQDGDYV

$XPHQWR UHGXS£R GRV SDVVLYRV

2EULJDSpHV VRFLDLV H WUDEDOKLVWDYV

3DUWHV UHODFLRQDGDYV

JRUQHFHGRUHV

2XWUDV REULJD8&uUHV ILVFDLV

%HQHI-FLRV S3V HPSUHJR

(QFDUJRV VHWRULDLY D UHFROKHU

3HVTXLVD H GHVHQYROYLPHQWR H HILFL2QFLD HQHUJOWLFD
&RQWDV D SDJDU YLQFXODGDV FRQFHVVER

2XWUDV FRQWDV D SDJDU

BURYLVuHYV SDUD O-W-JLRV TXLWDGDV

&$,;$ *(5%$'2 87,/,=$'2 3(/$6 $7,9,'$'(6 23(5%$&,21%,6

,PSRVWR GH UHQGD H FRQWULEXLS8E£R VRFLDO SDJRV

(QFDUJRV GH HPSUOVWLPRV H ILQDQFLDPHQWRYV SDJRV

(QFDUJRYV GH GHE2QWXUHV SDJRV

(QFDUJRV GH SDVVLYR GH DUUHQGDPHQWRYV SDJRV

(QFDUJRV GH HPSUOVWLPRVY FRQFHGLGRVY REWLGRV GH DUWHV UHODFLRQDGDV

&$,;$ /+48,'2 *(5%'2 87,/,=$'2 3(/$6 $7,9,'$'(6 23(5%$&,21%,6 3529(1,(17(6 '( 23(5%%++(6 (0 &217,18,'$'(
&$,;$ /+48,'2 *(5$'2 3(/$6 $7,9,'$'(6 23(5%$&,21$,6 3529(1,(17(6 '( 23(5%%+(6 '(6&217,18%'$6

&$,;$ /+48,'2 *(5%$'2 87,/,=%$'2 3(/%$6 $7,9,'$'(6 23(5%$&,21%,6

)/8;2 '( &$,;$ '$6 $7,9,'$'(6 '( ,19(67,0(172

$SOLFDSUHV ILQDQFHLUDV

(PSUOVWLPRY FRQFHGLGRY D SDUWHV UHODFLRQDGDYV
5HFHELPHQWR GH HPSUOVWLPRY FRQFHGLGRYV D SDUWHY UHODFLRQDGDV
$TXLVLSEUHY GH DWLYRV GH FRQWUDWR

$TXLVLSER GH FRQWURODGDV O-TXLGD GR FDL[D DGTXLULGR
$TXLVLSEER GH LQYHVWLPHQWRYV

$OLHQDSER GH LQYHVWLPHQWRYV

$SRUWHV HP LQYHVWLPHQWRYV

5HGXS8ER GH FDSLWDO HP LQYHVWLGDYV

$TXLVLSUHV GH LPRELOL]DGR

$OLHQDS§UHV GH LPRELOL]DGR

$TXLVLEUHY GH LQWDQJ-YHO

&$,:$ /+48,'2 87,/,=$'2 3(/$6 $7,9,"$'(6 '( ,19(67,0(172 3529(1,(17(6 '( 23(5%1+(6 (0 &217,18,'$'(
&$,:$ /+48,'2 87,/,=$'2 3(/$6 $7,9,'$'(6 '( ,19(67,0(172 3529(1,(17(6 '( 23(5%%+(6 '(6&217,18%'$6

&$,;$ /+48,'2 87,/,=%$'2 3(/$6 $7,9,'$'(6 '( ,19(67,0(172

)/8:;2 '( &%,;% '$6 $7,9,'$'(6 '(),1%1&,%0(172

,QIJUHVVRV GH HPSUOVWLPRV H ILQDQFLDPHQWRYV
&XVWRV GH WUDQVDSER QD FDSWDSER GH HPSUOVWLPRV H ILQDQFLDPHQWRYV
,QJUHVVRV GH GHEaQWXUHV HPLWLGDV
&XVWRV GH WUDQVDSER QD HPLVVER GH GHE2QWXUHV
$PRUWL]D§UHYV GH SULQFLSDO GH HPSU®VWLPRV H ILQDQFLDPHQWRYV
$PRUWL]D§UHY GH SULQFLSDO GH GHE2QWXUHV
$PRUWL]D§UHV GH SULQFLSDO GH SDVVLYR GH DUUHQGDPHQWRYV
$XPHQWR GH FDSLWDO
&XVWRV GH WUDQVDSE£R QR DXPHQWR GH FDSLWDO
5HFRPSUD GH D§uUHV SU3SULDV
'LYLGHQGRY H MXURV VREUH R FDSLWDO SU3SULR SDJRV

&$,:$ /+48,'2 *(5%'2 87,/,=$'2 3(/$6 $7,9,'$'(6 '( ),1$1&,$0(172 3529(1,(17(6 '( 23(5$%+(6 (0 &217,18,"'$'(
&$,;$ /+48,'2 *(5%'2 87,/,=$'2 3(/$6 $7,9,'$'(6 '( ),1$1&,$0(172 3529(1,(17(6 '( 23(5$++(6 '(6&217,18%'$6

&$,;$ /+48,'2 *(5%$'2 87,/,=%$'2 3(/$6 $7,9,'$"'(6 '( ),1$1&,%0(172

727%/ '26 ()(,726 12 &$,;$ ( (48,9%/(17(6 '( &$,;$

6DOGR LQLFLDO GH FDL[D H HTXLYDOHQWHY GH FDL[D
6DOGR ILQDO GH FDL[D H HTXLYDOHQWHV GH FDL[D
9DULDSE£R GH FDL[D H HTXLYDOHQWHYV GH FDL[D SURYHQLHQWH GH RSHUD§pHV GHVFRQWLQXDGDV

9$5,%%f2 12 &%$,;% ( (48,98%/(17(6 "( &%$,;%
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;; COPE 5HOD8pHV FRP ,QYHVWLGRUHYV $1(;26 ,

$1(;2 , 5(68/7%$'2 &2162/,'$'2 ! (%,7'$ $-867%$'2 ( 5(68/7$'2 ),1$1&(,52

5 PLOKpHV

)&-8(% %NYWXEHS 8 8 < 7 7 <

(%,7'$

9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD

BURYLVER 5HYHUVER LQGHQL]DSER 3'9

$OLHQDSER SDUFLDO GH DWLYRV GHVFUX]DPHQWR

(ELWGD 2S 'HVFRQWLQXDGDV &RPSDJDV H 8(*$

(TXLYDO2QFLD 3DWULPRQLDO

915

'LIHUHQS&D 5HFHLWD 7UDQVPLVVER 6RFLHW{ULD 5HJXODW3ULD YHU LWHP
(%,7'$ 5(&255(17(

5 PLO

5HFHLWDV )LQDQFHLUDV
5HQGD GH DSOLFD8uHV ILQDQFHLUDYV
$FUOVFLPRVY PRUDW3ULRYV VREUH IDWXUDV
9DULD8£R PRQHW{jULD H DMXVWH D YDORU SUHVHQWH VREUH FRQWDV D SDJDU YLQFXODGDYV FRQFHVVER
5HPXQHUD&8£R GH DWLYRV H SDVVLYRV VHWRULDLYV
9DULD8£R FDPELDO VREUH FRPSUD GH HQHUJLD HOOWULFD GH ,WDLSX
-XURV VREUH LPSRVWRY D FRPSHQVDU
5HQGLPHQWRV H DWXDOL]D8ER PRQHW{ULD GH GHS3VLWRYV MXGLFLDLV
2XWUDV UHFHLWDYV
3LV 3DVHS H &RILQV VREUH UHFHLWDYV
'"HVSHVDV )LQDQFHLUDV
9DULDSER PRQHW; ;ULD FDPELDO H HQFDUJRV GD G-YLGD
9DULDSER PRQHW ;ULD H UHYHUVER GH MXURV VREUH FRQWDV D SDJDU YLQFXODGDV FRQFHVVER 8%3
9DULD8£R FDPELDO VREUH FRPSUD GH HQHUJLD HOOWULFD GH ,WDLSX
3,6 3DVHS H &RILQV VREUH MXURV VREUH FDSLWDO SU3SULR
5HPXQHUDS£R GH DWLYRV H SDVVLYRV VHWRULDLYV
-XURV VREUH 3 ' H 3((
-XURV VREUH SDUFHODPHQWR GH WULEXWRYV
-XURV VREUH SDVVLYR GH DUUHQGDPHQWR
$WXDOL]DEER ORQHW;{ULD GH /LW-JLRV
2XWUDV GHVSHVDV ILQDQFHLUDYV
$WXDOL]DEER GH SURYLVER SDUD GHVWLQD8£R GH FUOGLWRY GH 3,6 H &RILQV
5HVXOWDGR )LQDQFHLUR

Eills: poeis? Cmmo(rze Ezad(r Ezagl,s Ezagdzo L& Bb7526




SHOD8SpHV FRP ,QYHVWLGRUHYV

$1(;2 ,

5(68/7%$'2 &2162/,'$'2 ! (48,9%$/S1&,%$ 3%$75,021,%$/ ( ,1',&%$'25(6

$1(;26 ,

5 PLO

EVME?2|S RE )UYMZEP-RGME 4EXVMQSRMEP

(PSUHHQGLPHQWRY FRQWURODGRY HP FRQMXQWR

9ROWDOLD 6£R OLJXHO GR *RVWRVR , 3DUWLFLSDS§uHV 6 $
&DLXj TUDQVPLVVRUD GH (QHUJLD 6 $

,QWHJUDSER ODUDQKHQVH 7UDQVPLVVRUD GH (QHUJLD 6 $
ODWULQFKE 7UDQVPLVVRUD GH (QHUJLD 73 1257( 6 $
*XDUDFLDED 7UDQVPLVVRUD GH (QHUJLD 73 68/ 6 $
3DUDQD-ED 7UDQVPLVVRUD GH (QHUJLD 6 $

ODWD GH 6DQWD *HQHEUD 7UDQVPLVVER 6 $

&DQWDUHLUD 7UDQVPLVVRUD GH (QHUJLD 6 $

6RODU 3DUDQj

&ROLIJDGDV

'RQD )UDQFLVFD (QHUJOWLFD 6 $
)R] GR &KRSLP (QHUJOWLFD /WGD
&DUERFDPSHO 6 $

727%/

5 PLO

AVMRGMTEMW -RHMGEHSVIW HEW 'SPMKEHEW NYR

(SRE *VERGMWGE *SM HS 'LSTMQ

$WLYR 7RWDO

SDWULP QLR /-TXLGRYy

5HF 2SHU /-TXLGD

/IXFUR /-TXLGR

SBDUWLFLSDS8E£R QR HPSUHHQGLPHQWR
9DORU FRQW;ELO GR LQYHVWLPHQWR

5 PLO

BULQFLSDLY ,QGLFDGRUHV GDV &RQWURODGDV HP &RQMXQWR MXQ

9ROW;OLD &DLXj

,QWHJUDSER
ODUDQKHQVH

ODWULQFKE*XDUDFLDED 3DUDQD-ED &DQWDUHLUD

$WLYR 7RWDO

SDWULP QLR /-TXLGRYy

5HF 2SHU /-TXLGD

/IXFUR /-TXLGR

SBDUWLFLSDS8E£R QR HPSUHHQGLPHQWR
9DORU FRQW;ELO GR LQYHVWLPHQWR

1RWD 5HVXOWDGR GDV 7UDQVPLVVRUDV FRQIRUPH DMXVWHV GH DSOLFDS8£R GR &3&

)56

QDV '"HPRQVWUDS8pHYV 6RFLHW{jULDV

[Esals,2 k23716 [223(7d20

oA (k01726 [EZELH(7

E*

=




$1(;2 , 5(68/7%$'2 &2162/,'$'2 ! &$3,7%/ 62&,9%$/

SHOD8SpHV FRP ,QYHVWLGRUHYV

$1(;26 ,

&DSLWDO 6RFLDO 3RVLEER HP

PLO DS§pHV

%WGMSRMWXEW

32

42%

42 &

YWTIGMEP

838%0

(VWDGR GR 3DUDQj
%1'(63%5
&XVW3IGLD GD %ROVD
%
1<6(
1$7,%(;
2XWURYV
7THVRXUDULD

7278%/

(VWDGR GR 3DUDQj SRVVXL XPD DE§£R SUHIHUHQFLDO GH FODVVH HVSHFLDO FRP SRGHU GH YHWR FRQIRUPH HVWDEHOHFLGR QR (VWDWXWR
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;; COPEL 5HOD§PHV FRP ,QYHVWLGRUHYV

$1(;2 ,, 5(68/7$'2 325 68%6,',5,$ | &23(/ *(7

&2162/,'$'2

$1(;26 ,,

5 PLO

(IQSRWXVE?2]S HS 6IWYPXEHS

5(&(,7% 23(5%$&,21%/ /+48,'$
6XSULPHQWR GH HQHUJLD HOOWULFD
"LVSRQLELOLGDGH GD UHGH HOOWULFD 7867
5HFHLWD GH FRQVWUXS8ER
2XWUDV UHFHLWDV RSHUDFLRQDLV
&86726 ( '(63(6%$6 23(5%$&,21%$,6
(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD
(QFDUJRV GH XVR GD UHGH HO®WULFD
3HVVRDO H DGPLQLVWUDGRUHYV
30DQRYV SUHYLGHQFLjULR H DVVLVWHQFLDO
ODWHULDO
ODWOULD SULPD H LQVXPRV SDUD SURGX8E£R GH HQHUJLD
6HUYLSERY GH WHUFHLURYV
'"HSUHFLDSER H DPRUWL]DSER
BURYLVHUHV H UHYHUVUHV
&XVWR GH FRQVWUXS8ER
2XWURV FXVWRV H GHVSHVDV RSHUDFLRQDLV
5(68/7%$'2 '( (48,9%/S1&,%$ 3$75,021,%/
/8&52 $17(6 '2 5(68/7%'2 ),1$1&(,52 ( 75,%8726
5(68/7%$'2 ),1%$1&(,52
SHFHLWDV ILQDQFHLUDYV
'HVSHVDV ILQDQFHLUDYV
/8&52 23(5%$&,21%/
,032672 '( 5(1'$ ( &2175,%8,1f2 62&,%/
,PSRVWR GH 5HQGD H & RQWULEXLSER 6RFLDO
,PSRVWR GH 5HQGD H &RQWULEXLSER 6RFLDO GLIHULGRYV
/8&52 /+48,'2 RSHUD8SpPHVY FRQWLQXDGDV
/8&52 /+48,'2 RSHUD§uHVY GHVFRQWLQXDGDV
/8&52 [+48,'2
$WULEX-GR DRV DFLRQLVWDVY GD HPSUHVD FRQWURODGRUD
$WULEX-GR DRV DFLRQLVWDV GD HPSUHVD FRQWURODGRUD
$WULEX-GR DRV DFLRQLVWDV Q£R FRQWURODGRUHYV

RSHUD8SUHYV FRQWLQXDGDYV
RSHUDSpHY GHVFRQWLQXDGDYV

/1$-,'$
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;; COPE SHODSPHV FRP ,QYHVWLGRUHYV $1(;26 ,,

$1(;2 ,, 5(68/7%'2 325 68%6,"',*5,%$ ! &23(/ ',6

5 PLO

(IQSRWXVE?2|S HS 6IWYPXEHS 8 8 < 7 7 <

5(&(,7% 23(5$&,21$/ /+48,'$
JRUQHFLPHQWR GH HQHUJLD HOOWULFD
6XSULPHQWR GH HQHUJLD HOOWULFD
'LVSRQLELOLGDGH GD UHGH HOOWULFD 786"
5HFHLWD GH FRQVWUXSER
9DORU MXVWR GR DWLYR LQGHQL]iYHO GD FRQFHVVER
5HVXOWDGR GH DWLYRV H SDVVLYRV ILQDQFHLURY VHWRULDLV
2XWUDV UHFHLWDV RSHUDFLRQDLYV
&86726 ( '(63(6$6 23(5%$&,21%,6
(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD
(QFDUJRV GH XVR GD UHGH HOOWULFD
3HVVRDO H DGPLQLVWUDGRUHYV
30DQRV SUHYLGHQFLjULR H DVVLVWHQFLDO
ODWHULDO
6HUYLSRY GH WHUFHLURYV
'"HSUHFLDSER H DPRUWL]DS§ER
3URYLVUHVY H UHYHUVpHV
&XVWR GH FRQVWUXSER
2XWURV FXVWRV H GHVSHVDV RSHUDFLRQDLV
/88&52 $17(6 '2 5(68/7$'2 ),1$1&(,52 ( 75,%8726
5(68/7$'2 ),1$1&(,52
S5HFHLWDV ILQDQFHLUDV
'"HVSHVDV ILQDQFHLUDV
/8&52 23(5%$&,21%/
,032672 '( 5(1'$ ( &2175,%8,1f2 62&,%/
,PSRVWR GH 5HQGD H &RQWULEXLSER 6RFLDO
,PSRVWR GH 5HQGD H &RQWULEXLSER 6RFLDO GLIHULGRYV
/8&52 /48,2

(%,7'$

Eills: poeis? Cmmo(rze Ezad(r Ezagl,s Ezagdzo L& Bb7526




:; COPEL 5HOD§UHYV FRP ,QYHVWLGRUHYV $1(;26 ,,

$1(;2 ,, 5(68/7%$'2 325 68%6,"',5,%3 ! &23(/ ',6
5 PLO
6)')-8% 34)6%'-32%0 8 8 < 7 7 <

JRUQHFLPHQWR GH HQHUJLD HOOWULFD
5HVLGHQFLDO
,QGXVWULDO
&RPHUFLDO VHUYLSRV H RXWUDV DWLYLGDGHYV
5XUDO
3RGHU 3°EOLFR
,OXPLQDSER 3°EOLFD
6HUYLSR 3°EOLFR
'RDSUHV H 6XEYHQSUHV
6XSULPHQWR GH HQHUJLD HOOWULFD
&RQWUDWRY ELODWHUDLYV
&¢PDUD GH &RPHUFLDOL]DSER GH (QHUJLD (OOWULFD &&((
'LVSRQLELOLGDGH GH UHGH HO©OWULFD
5HVLGHQFLDO
,QGXVWULDO
&RPHUFLDO VHUYLSRV H RXWUDV DWLYLGDGHYV
5XUDO
3RGHU 3°EOLFR
,OXPLQDSER 3°EOLFD
6HUYLSR 3°EOLFR
&RQVXPLGRUHV OLYUHV
&RQFHVVLRQ{ULDV H JHUDGRUDV
5HFHLWD GH FRQVWUXSER
9DORU MXVWR GR DWLYR LQGHQL]{YHO GD FRQFHVVER
5HVXOWDGR GH DWLYRV H SDVVLYRV ILQDQFHLURYV VHWRULDLV
2XWUDV UHFHLWDV RSHUDFLRQDLYV
$UUHQGDPHQWRY H DOXJXOLV
5HQGD GD SUHVWDSER GH VHUYLSRYV
2XWUDV UHFHLWDYV
5(&(,7$ 23(5%$&,21%/ %587%
7ULEXWRY H GHGX8uHV
3,6 3$6(3 H &2),16
,&06
(QFDUJRV 6HWRULDLYV
.66

5(&(,7% 23(5%$&,21%/ /-48,'$

Eills: poeis? Cmmo(rze Ezad(r Ezagl,s Ezagdzo L& Bb7526




;; COPE 5HOD8pHV FRP ,QYHVWLGRUHYV $1(;26 ,,

$1(;2 ,, 5(68/7%$'2 325 68%6,',5,%$ ! &23(/ &20 &20(5&,%/,=%%f2

5 PLO

(IQSRWXVE?2|S HS 6IWYPXEHS 8 8 < 7 7 <

5(&(,7% 23(5$&,21$/ /+48,'$
JRUQHFLPHQWR GH HQHUJLD HOOWULFD
6XSULPHQWR GH HQHUJLD HOOWULFD
2XWUDV UHFHLWDV RSHUDFLRQDLYV
&86726 ( '(63(6$6 23(5$&,21%,6
(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD
3HVVRDO H DGPLQLVWUDGRUHYV
30DQRV SUHYLGHQFL{jULR H DVVLVWHQFLDO
ODWHULDO
6HUYLSRY GH WHUFHLURYV
'"HSUHFLDSER H DPRUWL]DSER
3URYLVUHVY H UHYHUVpHV
2XWURV FXVWRV H GHVSHVDV RSHUDFLRQDLV
/88&52 $17(6 '2 5(68/7$'2 ),1$1&(,52 ( 75,%8726
5(68/7$'2 ),1$1&(,52
S5HFHLWDV ILQDQFHLUDV
'"HVSHVDV ILQDQFHLUDV
/8&52 23(5%$&,21$/
,032672 '( 5(1'$ ( &2175,%8,%f2 62&,%/
,PSRVWR GH 5HQGD H &RQWULEXLSER 6RFLDO
,PSRVWR GH 5HQGD H &RQWULEXLSER 6RFLDO GLIHULGRYV
/8&52 /48,2

(%,7'$

Eills: poeis? Cmmo(rze Ezad(r Ezagl,s Ezagdzo L& Bb7526
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COPEL

5HODSUHVY FRP ,QYHVWLGRUHV

5(68/7$'2 325 68%6,',°5,$ ! '5( 325 (035(6$ 75,0(675%/

$1(;26 ,,

5 PLO

+)8
(IQSRWXVE?2]S HS 6IWYPXEHS 8 )

+IVE?2}S S8VERWQMWW,S

(MWXVMFYMSOTEKEW

JPINSV 9)+ %VEYGaeVVMEZM2SW

4EVUYIW

* (0
YIPMGSW (%

4IUYIRSW
%XMZSW

&IPE - MWAERxMHSW TEVE®
JIRHE

3IWXI
IEVYQFM1IVGEHS OMZVIPHMRK
IMVETYVY

YPMQMR I,
6IGPEWWM

§RWSPMHEHS

5(&(,7$% 23(5%$&,21%/ /+48,'$
JRUQHFLPHQWR GH HQHUJLD HO®OWULFD
6XSULPHQWR GH HQHUJLD HO®OWULFD

'LVSRQLELOLGDGH GD UHGH HOOWULFD 786"
7867

5HFHLWD GH FRQVWUXS8£R
9DORU MXVWR GR DWLYR LQGHQL]iYHO GD FRQFHVVER

5HVXOWDGR GH DWLYRV H SDVVLYRV ILQDQFHLURYV
VHWRULDLV

2XWUDV UHFHLWDV RSHUDFLRQDLV
&86726 ( '(63(6%6 23(5%$&,21%,6

(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD
(QFDUJRV GH XVR GD UHGH HOOWULFD
3HVVRDO H DGPLQLVWUD3RUHYV

30DQRV SUHYLGHQFL{ULR H DVVLVWHQFLDO
ODWHULDO

ODWOULD SULPD H LQVXPRV SDUD SJRGXS£R GH
HQHUJLD

6HUYLSERYV GH WHUFHLURY

'"HSUHFLD8£R H DPRUWL]DSER

BURYLVPHV H UHYHUVuHV

&XVWRV GH FRQVWUXS8ER

2XWURV FXVWRV H GHVSHVDV RSHUDFLRQDLV

5(68/7$'2 '$ (48,9%$/51&,%
3$75,021,%/

5(68/7%$'2 $17(6 '2 5(68/7%'2
),1$1&(,52 ( 75,%8726

5(68/7%'2 ),1$1&(,52
5HFHLWDV ILQDQFHLUDYV
‘"HVSHVDV ILQDQFHLUDV
/8&52 23(5%$&,21%/

,032672 '( 5(1'$ ( &2175,%8,%f2
62&,%/

/88&52 /+48,'2 '2 3(5+2'2

$WULEX-GR DRV DFLRQLV\WDV GD FRQWURODGRUD 2S
&RQWLQXDGD

$WULEX-GR DRV DFLRQLVWDV Q£R FRQWURODGRUHV
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5(&(,7% 23(5$&,21%/ /+48,'$

JRUQHFLPHQWR GH HQHUJLD HOOWULFD

6XSULPHQWR GH HQHUJLD HOOWULFD

'LVSRQLELOLGDGH GD UHGH HOOWULFD 786" 7867

5HFHLWD GH FRQVWUXS8ER

9DORU MXVWR GR DWLYR LQGHQL]jYHO GD FRQFHVVER

'LVWULEXLSER GH JjV FDQDOL]JDGR

5HVXOWDGR GH DWLYRV H SDVVLYRV ILQDQFHLURYV VHWRULDLYV

2XWUDV UHFHLWDV RSHUDFLRQDLV

&86726 ( '(63(6$6 23(5%$&,21%,6

(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD

(QFDUJRV GH XVR GD UHGH HO©OWULFD

3HVVRDO H DGPLQLVWUDGRUHYV

30DQRV SUHYLGHQFL{jULR H DVVLVWHQFLDO

ODWHULDO

ODWOULD SULPD H LQVXPRV SDUD SURGX8£R GH HQHUJLD

*iV QDWXUDO H LQVXPRV SDUD RSHUDS8S£L£R GH JjV

6HUYLSERV GH WHUFHLURYV

'"HSUHFLD8SE£R H DPRUWL]DS£ER

BURYLVUHV H UHYHUVuHV

&XVWRV GH FRQVWUXSER

2XWURV FXVWRV H GHVSHVDV RSHUDFLRQDLV

5(68/7%$'2 '$ (48,9$/51&,% 3$75,021,$/

5(68/7%$'2 $17(6 '2 5(68/7$'2 ),1$1&(,52 (
75,%8726

5(68/7%$'2 ),1$1&(,52

SHFHLWDV ILQDQFHLUDYV

'"HVSHVDV ILQDQFHLUDV

/8&52 23(5%$&,21%/

,032672 '( 5(1'$ ( &2175,%8,1f2 62&,$/

/8&52 /+48,'2 &20 23(5%$t+(6 (0 &217,18,'$"(

/8&52 /+48,'2 &20 23(5$t+(6 '(6&217,18%$'$6

/8&52 [+48,'2 '2 3(5+2'2

$WULEX-GR DRV DFLRQLVWDV GD FRQWURODGRUD 28
&RQWLQXDGD

$WULEX-GR DRV DFLRQLVWDV GD FRQWURODGRUD 2S
'"HVFRQWLQXDGD

$WULEX-GR DRV DFLRQLVWDV QER FRQWURODGRUHV 2S

&RQWLQXLGDGH

$WULEX-GR DRV DFLRQLVWDV Q£ER FRQWURODGRUHV 2S

"HVFRQWLQXDGDV
(%,7'$ RSHUDSUHY FRQWLQXDGDV
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5(&(,7% 23(5%&,21%/ /+48,'$
JRUQHFLPHQWR GH HQHUJLD HO®WULFD
6XSULPHQWR GH HQHUJLD HOOWULFD

'LVSRQLELOLGDGH GD UHGH HOOWULFD 786"
7867

5HFHLWD GH FRQVWUXSER
9DORU MXVWR GR DWLYR LQGHQL]iYHO GD FRQFHVVER

5HVXOWDGR GH DWLYRV H SDVVLYRV ILQDQFHLURYV
VHWRULDLV

2XWUDV UHFHLWDV RSHUDFLRQDLV
&86726 ( '(63(6%6 23(5%&,21%,6

(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD
(QFDUJRV GH XVR GD UHGH HOOWULFD
3HVVRDO H DGPLQLVWUDGRUHYV

30DQRV SUHYLGHQFL{ULR H DVVLVWHQFLDO
ODWHULDO

ODWOULD SULPD H LQVXPRV SDUD SJRGXS£R GH
HQHUJLD

6HUYLERY GH WHUFHLURY

'"HSUHFLD8£R H DPRUWL]DSER

BURYLVPHV H UHYHUVuHV

&XVWRV GH FRQVWUXS8ER

2XWURV FXVWRV H GHVSHVDV RSHUDFLRQDLYV

5(68/7$'2 '$ (48,9%/51&,%
3$75,021,$/

5(68/7%$'2 $17(6 '2 5(68/7%'2
),1$1&(,52 ( 75,%8726

5(68/7%$'2 ),1$1&(,52
5HFHLWDV ILQDQFHLUDV
'"HVSHVDV ILQDQFHLUDV
/8&52 23(5%$&,21%/

,032672 '( 5(1'$ ( &2175,%8,1f2
62&,%/

/8&52 [+48,'2 '2 3(5+2'2

$WULEX-GR DRV DFLRQLVWDV GD FRQWURODGRUD 28
&RQWLQXDGD

$WULEX-GR DRV DFLRQLVWDV Q£R FRQWURODGRUHV
2S &RQWLQXLGDGH

(%,7'$ RSHUDSpHVY FRQWLQXDGDV
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5(&(,7$ 23(5$&,21%/ /-48,'$

JRUQHFLPHQWR GH HQHUJLD HOOWULFD

6XSULPHQWR GH HQHUJLD HOOWULFD

'LVSRQLELOLGDGH GD UHGH HO

©OWULFD 786" 7867

5HFHLWD GH FRQVWUXS8ER

9DORU MXVWR GR DWLYR LQGHQL]jYHO GD FRQFHVVER

'LVWULEXLS8ER GH JjV FDQDOL]DGR

5HVXOWDGR GH DWLYRV H SDVVLYRV ILQDQFHLURYV VHWRULDLYV

2XWUDV UHFHLWDV RSHUDFLRQ

DLV

&86726 ( '(63(6%6 23(5%$&,21%,6

(QHUJLD HOOWULFD FRPSUDGD

SDUD UHYHQGD

(QFDUJRV GH XVR GD UHGH HO©OWULFD

3HVVRDO H DGPLQLVWUDGRUHYV

30DQRV SUHYLGHQFLjULR H DVVLVWHQFLDO

ODWHULDO

ODWOULD SULPD H LQVXPRV SDUD SURGX8£R GH HQHUJLD

*iV QDWXUDO H LQVXPRV SDUD

RSHUDS£ER GH JjV

6HUYLSERV GH WHUFHLURYV

'"HSUHFLD8SE£R H DPRUWL]DS8ER

BURYLVUHV H UHYHUVuHV

&XVWRV GH FRQVWUXSER

2XWURV FXVWRV H GHVSHVDV RSHUDFLRQDLV

5(68/7$'2 '$ (48,9%$/31&,$ 3$75,02

1,8/

5(68/7%$'2 $17(6 '2 5(68/7$'2 ),1$1
75,%8726

&(,52 (

5(68/7%'2 ),1$1&(,52

SHFHLWDV ILQDQFHLUDYV

'HVSHVDV ILQDQFHLUDV

/8&52 23(5%$&,21%/

,032672 '( 5(1'$ ( &2175,%8,1f2 6

2&,%/

/8&52 /+48,'2 &20 23(5%$%t+(6 (0 &217,18,'$"(

/8&52 /+48,'2 &20 23(5$%t+(6 '(6&217,18%$'$6

/8&52 [+48,'2 '2 3(5+2'2

$WULEX-GR DRV DFLRQLVWDY GD FRQWURODGRUD 2S

&RQWLQXDGD

$WULEX-GR DRV DFLRQLVWDV GD FRQWURODGRUD 2S

'"HVFRQWLQXDGD

$WULEX-GR DRV DFLRQLVWDV Q£R FRQWURODGRUHV 2S

&RQWLQXLGDGH

$WULEX-GR DRV DFLRQLVWDYV Q£R FRQWURODGRUHV 2S

'"HVFRQWLQXDGDV

(%,7'$ RSHUD§UHY FRQWLQXDGDYV
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&,5&8/$17(
&DL[D H HTXLYDOHQWHV GH
FDL[D

7-WXORV H YDORUHV PRIELOLjULRV

&DX8pPHV H GHS3VLWRYV
YLQFXODGRYV

&OLHQWHYV
'LYLGHQGRYV D UHFHEHU
$WLYRV ILQDQFHLURYV VHWRULDLYV

&RQWDV D UHFHEHU YLQFXODGDV
FRQFHVVER

$WLYRV GH FRQWUDWR

9DORU MXVWR QD FRPSUD H
YHQGD GH HQHUJLD

2XWURV FUOGLWRYV
(VWRTXHYV

,PSRVWR GH UHQGD H
FRQWULEXLS8ER VRFLDO

2XWURV WULEXWRYV D UFFXSHUDU
'"HVSHVDVY DQWHFLSDGDV
3DUWHY UHODFLRQDGDYV

$WLYRV FODVVILILFDGRYV FRPR
PDQWLGRYV SDUD YHQGD
1f2 &,58&8/$17(
5HDOL]{YHO D /RQJR 3UD]R

7-WXORV H YDORUHV PRIELOLjULRYV

2XWURYV LQYHVWLPHQWRYV
WHPSRUjULRYV

&OLHQWHYV
'"HS:3VLWRV MXGLFLDLV
$WLYRV ILQDQFHLURYV VHWRULDLYV

&RQWDYV D UHFHEHU YLQFXODGDV
FRQFHVVER

$WLYRV GH FRQWUDWR

9DORU MXVWR QD FRPSUD H
YHQGD GH HQHUJLD

2XWURV FUOGLWRV

,PSRVWR GH UHQGD H
FRQWULEXLSER VRFLDO

,PSRVWR GH UHQGD H
FRQWULEXLS8ER VRFLDO GLIHULGRYV
2XWURV WULEXWRV D UFFXSHUDU
'"HVSHVDV DQWHFLSDGDV

3IDUWHY UHODFLRQDGDV

. QYHVWLPHQWRYV

,PRELOL]DGR

,QWDQJ-YHO

"LUHLWR GH XVR GH DWLYRV
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&,5&8/$17(

&DL[D H HTXLYDOHQWHYV GH FDL[D

7-WXORV H YDORUHV PRELOLjULRYV

&DX&§PHV H GHS3VLWRV YLQFXODGRV

&OLHQWHYV

'LYLGHQGRV D UHFHEHU

$WLYRV ILQDQFHLURYV VHWRULDLYV

&RQWDV D UHFHEHU YLQFXODGDV FRQFHVVER

$WLYRV GH FRQWUDWR

2XWURV FUOGLWRYV

(VWRTXHV

,PSRVWR GH UHQGD H FRQWULEXL8SE£R VRFLDO

2XWURV WULEXWRV D UHFXSHUDU

'"HVSHVDV DQWHFLSDGDYV

3DUWHV UHODFLRQDGDV

$WLYRV FODVVLILFDGRY FRPR PDQWLGRV SDOUD YHQGD

1f2 &,5&8/$17(

S5HDOL]jYHO D /RQJR 3UD]R

7-WXORV H YDORUHV PRELOLjULRYV

2XWURV LQYHVWLPHQWRY WHPSRUjULRV

&OLHQWHYV

'"HS:VLWRV MXGLFLDLV

$WLYRV ILQDQFHLURYV VHWRULDLYV

&RQWDV D UHFHEHU YLQFXODGDV FRQFHVVER

$WLYRV GH FRQWUDWR

2XWURV FUOGLWRYV

,PSRVWR GH UHQGD H FRQWULEXL8E£R VRFLDO

,PSRVWR GH UHQGD H FRQWULEXL8ER VRFLDO GLIHULGRV

2XWURV WULEXWRV D UHFXSHUDU

'"HVSHVDV DQWHFLSDGDYV

3DUWHV UHODFLRQDGDV

,QYHVWLPHQWRYV

,PRELOL]DGR

,QWDQJ-YHO

'LUHLWR GH XVR GH DWLYRV
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ZIRHE

'SWXE 3I1WXI
1IEVYQFM 1IVGEHS OMZV,SPHMRK
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YPMQMR I,
elGPEWWMSRWSPMHEHS

&,5&8/$17(
2EULJDS§PHY VRFLDLY H WUDEDOKLVWDYV
3DUWHV UHODFLRQDGDYV
JRUQHFHGRUHYV

,PSRVWR GH UHQGD H FRQVWULEXLSER YRFLDO
2XWUDV REULJD§UHV ILVFDLV
(PSUOVWLPRY H ILQDQFLDPHQWRYV
"HE2QWXUHV

'LYLGHQGRV D SDJDU
%HQHI-FLRV S3V HPSUHJR

(QFDUJRV VHWRULDLY D UHFROKHU

3HVTXLVD H GHVHQYROYLPHQWR H HILFL2QFLD
HQHUJOWLFD

&RQWDV D SDJDU YLQFXODGDV FRQFHVVER
3DVVLYRV ILQDQFHLURYV VHWRULDLV

3DVVLYR GH DUUHQGDPHQWR

9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD
2XWUDV FRQWDV D SDJDU

3,6 H&RILQV D UHVWLWXLU SDUD FRQVXPLGRUHV

3URYLVER SDUD GHVWLQDSER GH FUOGLWR GH 3,6 H
&RILQV

BURYLVuHVY SDUD OLW-JLRYV

3DVVLYRV DVVRFLDGRV D DWLYRV FODVVLILFDGRV FRPR
PDQWLGRV SDUD YHQGD

1f2 &,5&8/$17(
2EULJD§PHV VRFLDLY H WUDEDOKLVWDYV

3DUWHV UHODFLRQDGDYV

YJRUQHFHGRUHV

,PSRVWR GH UHQGD H FRQWULEXLSER YRFLDO GLI4ULGRYV
2XWUDV REULJD§UHV ILVFDLV
(PSUOVWLPRY H ILQDQFLDPHQWRYV

"HE2QWXUHV

%HQHI-FLRV S3V HPSUHJR

3HVTXLVD H GHVHQYROYLPHQWR H HILFL2QFLD
HQHUJOWLFD

&RQWDV D SDJDU YLQFXODGDV FRQFHVVER
3DVVLYRV ILQDQFHLURV VHWRULDLV

3DVVLYR GH DUUHQGDPHQWR

9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD
2XWUDV FRQWDV D SDJDU

3,6 H &RILQV D UHVWLWXLU SDUD FRQVXPLGRUHYV

3URYLVER SDUD GHVWLQDSER GH FUOGLWR GH 3,6 H
&RILQV

BURYLVuHYV SDUD OLW-JLRYV
3$75,0"1,2 /+48,'2

$WULEX-YHO DRV DFLRQLVWDV GD HPSUHVD
FRQWURODGRUD

&DSLWDO VRFLDO

$)$&

5HVHUYDV GH FDSLWDO

$MXVWHYV GH DYDOLDEER SDWULPRQLDO
$§pHV HP WHVRXUDULD

5HVHUYD OHJDO

5HVHUYD GH UHWHQS£R GH OXFURYV
S5HVHUYD GH LQFHQWLYRV ILVFDLV
'LYLGHQGR DGLFLRQDO SURSRVWR
IXFURV DFEXPXODGRYV

$WULEX-YHO DRV DFLRQLVWDV Q£R FROQWURODGRUHYV
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YPMQMR I,
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&,5&8/$17(

2EULJD8uHV VRFLDLV H WUDEDOKLVWDV

3DUWHV UHODFLRQDGDV

JRUQHFHGRUHYV

,PSRVWR GH UHQGD H FRQWULEXLS£R VRFLDO

2XWUDV REULJDSUHV ILVFDLV

(PSUOVWLPRV H ILQDQFLDPHQWRYV

'"HE2QWXUHV

'LYLGHQGRV D SDJDU

%HQHI-FLRV S3V HPSUHJR

(QFDUJRV GR FRQVXPLGRU D UHFROKHU

3HVTXLVD H GHVHQYROYLPHQWR H HILFL2QFLD HQHUJOWLFD

&RQWDV D SDJDU YLQFXODGDV FRQFHVVER

3DVVLYRV ILQDQFHLURYV VHWRULDLYV

3DVVLYR GH DUUHQGDPHQWR

9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD

2XWUDV FRQWDV D SDJDU

3,6 H&RILQV D UHVWLWXLU SDUD FRQVXPLGRUHYV

BURYLVER SDUD GHVWLQD8£R GH FUOGLWR GH 3,6 H &RILQV

BURYLVpHY SDUD OLW-JLRV

3DVVLYRV DVVRFLDGRYV D DWLYRV FODVVLILFDGRV FRPR PDQWLGRYV SDUD YHQGD

1f2 &,5&8/$17(

2EULJDSuHV VRFLDLV

3DUWHV UHODFLRQDGDYV

JRUQHFHGRUHYV

,PSRVWR GH UHQGD H FRQWULEXL8£R VRFLDO GILLIHULGRV

2XWUDV REULJD8PUHV ILVFDLV

(PSUOVWLPRV H ILQDQFLDPHQWRYV

'"HE2QWXUHV

%HQHI-FLRV S3V HPSUHJR

3HVTXLVD H GHVHQYROYLPHQWR H HILFL2QFLD HQHUJOWLFD

&RQWDV D SDJDU YLQFXODGDV FRQFHVVER

3DVVLYRV ILQDQFHLURYV VHWRULDLYV

3DVVLYR GH DUUHQGDPHQWR

2XWUDV FRQWDV D SDJDU

9DORU MXVWR QD FRPSUD H YHQGD GH HQHUJLD

3,6 H&RILQV D UHVWLWXLU SDUD FRQVXPLGRUHYV

BURYLVER SDUD GHVWLQD8£R GH FUOGLWR GH 3,6 H &RILQV

3URYLVpHYV SDUD OLW-JLRYV

3$75,071,2 /+48,'2

$WULEX-YHO DRV DFLRQLVWDV GD HPSUHVD FRQWURODGRUD

&DSLWDO VRFLDO

$)$&

5HVHUYDV GH FDSLWDO

$MXVWHVY GH DYDOLD&ER SDWULPRQLDO

$§UHV HP WHVRXUDULD

S5HVHUYD OHJDO

SHVHUYD GH UHWHQS8£R GH OXFURYV

'LYLGHQGR DGLFLRQDO SURSRVWR

/IXFURV DFXPXODGRV

$WULEX-YHO DRV DFLRQLVWDYV Q£ER FRQWURODGRUHYV
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&RSHO ',6

OHUFDGR &DWLYR
&RQFHVVLRQ{ULDV H 3HUPLVVLRQ{ULDV
&&(( &HVVpHV 0&6" (1

&&(( 09(

&&(( 0&3

&RSHO *H7 )'$ %HOD 9LVWD

&&($5 &RSHO ',6

&&($5 RXWUDV FRQFHVVLRQ{ULDV

&RQWUDWRY %LODWHUDLY &RSHO &RSHO &RPHUFLDOL]D§ER
&RQWUDWRY %LODWHUDLYV

&&(( 0&3

&RPSOH[RV ((OLFRV

&&($5 &RSHO ',6

&&($5 RXWUDV FRQFHVVLRQ{ULDV

&(5

&RQWUDWRY %LODWHUDLY &RSHO &RPHUFLDOL]DSER
&RQWUDWRY %LODWHUDLYV

&&(( 0&3

&RSHO &RPHUFLDOL]DSER

&RQVXPLGRUHV /LYUHV

&&($5 RXWUDV FRQFHVVLRQ;ULDV

&RQWUDWRY %LODWHUDLY HPSUHVDV GR JUXSR
&RQWUDWRY %LODWHUDLYV

&&(( 0&3

7TRWDO &RSHO

(OLPLQD&pHYVY 2SHUDSpHVY HQWUH HPSUKVDVV GR *UXSR

7TRWDO &RSHO &RQVROLGDGR

2EV  1£R FRQVLGHUD D HQHUJLD GLVSRQLELOL]DGD DWUDY®V GR 05( OHFDQLVPR GH 5HDORFDS§ER GH (QHUJLD
,QFOXL &RQWUDWRY GH 9HQGD QR &XUWR 3UD]R H &%5
9DORUHY QHJDWLYRV VLJQLILFDP TXH KRXYHUDP PDLV FRPSUDV TXH YHQGD

&&(( &¢tPDUD GH &RPHUFLDOL]D8£R GH (QHUJLD (O©OWULFD &&($5 &RQWUDWRYV GH &RPHUFLDOL]D8L£R GH (QHUJLD QR $PELHQWH 5HJ
GH &RPSHQVD8EL£R GH 6REUDV H '©OILFLWV GH (QHUJLD 1RYD 09( 9HQGD GH HQHUJLD DR PHUFDGR OLYUH DWUDY®V GR OHFDQLVPR Gt
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&23(/ *(7

'ETEGMHEHIEVERXME **WIWGE]S 7 :IRGMQIRXS HE

-RWXEPEHE 1;1; Q-HMS +:L 'SRGIWW!S
+-GULFD
8VLQD KLGUHOOWULFD GH JUDQGH SRUWH 8+(
*RY %HQWR OXQKR] GD 5RFKD 1IHWWR )R] GR $SUHLD )'$
*RY 1H\ $PLQWKDV GH % %UDJD 6HJUHGR
*RY -RVO 5LFKD 6DOWR &D[LDV
*RY 3DULJRW GH 6RX]D *36
5HIJLPH GH &RWDV
&RSHO *H7
8+( *RY -D\PH &DQHW -XQLRU O0DXj
3HTXHQD FHQWUDO KLGUHOOWULFD 3&+
%HOD 9LVWD
'HULYDSER GR 5LR -RUGER
(POLFD
6ER %HQWR (QHUJLD ,QYHVW H 3DUW 6 $
*( %RD 9LVWD 6 $
*( )DURO 6 $
*( 20KR '1+JXD 6 $
*( 6ER %HQWR GR 1RUWH 6 $
&RSHO %ULVD 3RWLJXDU 6 $
1RYD $VD %UDQFD , (QHUJLDV 5HQRY{YHLV 6 $
1RYD $VD %UDQFD ,, (QHUJLDV 5HQRY{YHLV 6 $
1RYD $VD %UDQFD ,,, (QHUJLDV 5HQRY{YHLV 6 $
1RYD (XUXV ,9 (QHUJLDV 5HQRY{YHLV 6 $
6DQWD ODULD (QHUJLDV 5HQRYiYHLV 6 $
6DQWD +HOHQD (QHUJLDV 5HQRYiYHLV 6 $
9HQWRYV GH 6DQWR 8ULHO 6 $
&XWLD
8(( &XWLD 6 $
8(( (VSHUDQSD GR 1RUGHVWH 6 $
8(( *XDMLUX 6 $
8(( -DQJDGD 6 $
8(( ODULD +HOHQD 6 $
8(( 3DUD-VR GRV 9HQWRYV GR 1RUGHVWH 6 $
8(( 3BRWLJXDU 6 $
%HQWR OLJXHO
&*( 6ER %HQWR GR 1RUWH , 6 $
&*( 6ER %HQWR GR 1RUWH ,, 6 $
&*( 6ER %HQWR GR 1RUWH ,,, 6 $
&*( 6ER OLJXHO , 6 $
&*( 6ER OLJXHO ,, 6 $
&*( 6ER OLJXHO ,,, 6 $
9LODYV
9LOD &HDU; , $QWLJD 9LOD 3DUD-ED ,9
9LOD ODUDQKER ,
9LOD ODUDQKER ,,
9LOD ODUDQKER ,,, $QWLJD 9LOD 3DUD-ED ,,,
9LOD ODWR *URVVR $QWLJD 9LOD $ODJRDV ,,,
-DQGDLUD
-DQGDLUD ,
-DQGDLUD ,,
-DQGDLUD ,,,
-DQGDLUD ,9
$YHQWXUD
$YHQWXUD ,,
$YHQWXUD ,,,
$YHQWXUD ,9
$YHQWXUD 9
6DQWD 5RVD H 0OXQGR 1RYR
6DQWD 5RVD H 0XQGR 1RYR ,
6DQWD 5RVD H 0XQGR 1RYR ,,
6DQWD 5RVD H 0XQGR 1RYR ,,,
6DQWD 5RVD H O0XQGR 1RYR ,9
6DQWD 5RVD H O0XQGR 1RYR 9
727%/
5$* GH 5 PLOKPHVY DWXDOL]DGD SHOD 5HVROX8E£R +RPRORJDW?3ULD Qz GH GH MXOKR

8VLQD FRQVROLGDGD DR SRUWI3OLR FRQIRUPH )DWR 5HOHYDQWH
&RQVLGHUD FRQVXPR LQWHUQR GRV JHUDGRUHV
8VLQD QE£R SDUWLFLSDP GR 05(
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3$57,&,3%%+(6

'ETEGMHEHI

'ETEGMHEHE . HEVERXME Y\ﬁl\écf‘leQ
ERXME **WMGRWXEPEHE, . : IRXS HE
JQTVIIRHMQIRXS 71GMSW -RWXEPE '¥1; Q-HMS 1- 1; Q-HMS 'SRGIWW/S

1, 8SXEP 4VSTSVG|\/|SR4EV TSVGMSRE
+-GULFD
8VLQD KLGUHOOWULFD GH JUDQGH SRUWH 8+(
8+( 6DQWD &ODUD &23(/
(OHMRU S3DLQHLUD 3DUWLFLSD§puHYV
8+( )XQGER &23(/
(OHMRU S3DLQHLUD 3DUWLFLSD§puHYV
8+( 'RQD )UDQFLVFD ;&23(/
(6% HUGDX
&HOHVF
SHTXHQD FHQWUDO KLGUHOOWULFD 3é&+
3&+ $SUWXUR $QGUHROL &23(/ *H7
JR] GR &KRSLP 6LOHD 3DUWLFLSDS8uUHV
&HQWUDO JHUDGRUD KLGUHOOWULFD &*+
&*+ 6DQWD &0ODUD , &23(/
(OHMRU SDLQHLUD 3DUWLFLSD§uHV
&*+ )XQGER , &23(/
(OHMRU SDLQHLUD 3DUWLFLSD§uHV
(30OLFD
9ROWDOLD 6£R OLJXHO &23(/
GR *RVWRVR SDUTXHYV 9ROWDOLD
6RODU c c
&23(/
6RODU 3DUDQj 6LVWHFKQH 3DUWLFL
/WGD
727%/
*DUDQWLD )-VLFD DWXDOL]DGD SHOD 3RUWDULD 1p GD 8+( ODXj; 8+( 6DQWD &ODUD 8+( )XQGER H 8+( 'RQD )UDQFLVFD
$ (OHMRU VROLFLWRX UHHQTXDGUDPHQWR GDV VXDV 3HTXHQDV &HQWUDLVY +LGUHOOWULFDV 3&+V )XQGE£R , H 6DQWD &ODUD , ¢
IRUPDOL]DGR SRU PHLR GDV 5HVROX8uHV $XWRUL]DWLYDV $1((/ H GH ILFDQGR DV XVLQDV GLVSHQVDGDV GH FRQFH
2 YHQFLPHQWR GD FRQFHVVER GRV SDUTXHV H®OLFRV VER UHVSHFWLYDPHQWH &DUQDC°EDV 5HGXWR 6DQWR &ULV!
+ROGLQJ GH 63(V TXH DWXDP QR UDPR GH JHUDS8£R GLVWULEXLGD XVLQDV IRWRYROWDLFDV 3KDUPD 6RODU ,, 3KDUPD 6RODU

RSHUDFLRQDO
(IWHQVER GH 2XWRUJD &RQIRUPH 5(+
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08 4EVGIP

RXVEXS HI 6%4 'IRGMQIRXS HE
TYFWMHMeVME 7,8) JQTVIIRHMQIRXS 9* : %NY ,

RGIW\W,|S \XIRW S - . 6 MP 1 SRGIWW|S

' ) 00Q '"TTYFIWXIEE2 IW 1:% Q 6 QMPL :

&RSHO *H7Y 'LYHUVRYV 63 35
&RSHO *H7 /7 %DWHLDV -DJXDU3IDLYD
&RSHO *H7Y /7 %DWHLDV 3LODUBBSQKR
&RSHO *H7 /7 )R] &DVFDYHO 2H¥WH
&RSHO *H7Y /7 $UDUDTXDUD ,, 7TDEBEDWO
&RSHO *H7 6( &4HUTXLOKR ,,, 63

o\ 3
&RSHO *H7 /7 )R] GR &KRSLP 6[)O\IX§D_V ULR

/7 IRQGULQD )LIXHLE

&RSHO *H7 /7 $VVLV 3DUDJXDE&§X 30XOLVWD ,,
&RSHO *H7 /7 %DWHLDV &XULWLED 1RUWH
&RSHO *H7 /7 )R] GR &KRSLP G5HDBGH]D
&RSHO *H7 /7 $VVLV J/RQGUILQEB 35

IRWH ( /7 %DL[R ,JXD3X 5FDOH]D /7
SEHUDED &XULWLED &HQWUR /7 &XULWLED
&RSHO *H7Y /IHVWH %OXPHQDX 6( OBG6LDQHLUD 6¢(
&XULWLED &HQWUR 6( $QGLUj OHVWH 'HPDLV
6HFFLRQDPHQWRYV

/7 &DVFDYHO 1RUWH &DVFDYHO 2HVWH
/7 &8DVFDYHO 1RUWH 8RBRXDUDPD 6X0O
6( 8PXDUDPD 6XC

&RVWD 2HVWH
&RSHO *HW

ODUXPEL
&RSHO *H7Y

S8LUDSXUX 7UDQVPLVVRUD
&RSHO *H7Y

17 &XULWLED &XULWIBBD /HVWH
/7 YDLSRUE /RQGUBBD

ODWD GH 6DQWD *HQHEUD

0,

GRSHO *H7 /7 $UDUDTXDUD ,, %BWSHLDV
6XEWRWDO &RSHO *H7

&DLXj 7UDQVPLVVRUD /7 *XD-UD 8PXDUDPD 6X0O

&RSHO *H7 /7 &DVFDYHO 1RUWH &DBSFDYHO 2HVWH
(OHFQRU 6( 6DQWD 4XLWOULD 6( &DVFDYHO 1RUWH
,QWHJUDSER ODUDQKHQVH

&RSHO *H7 /7 $§DLODQGLD OLUD®GD ,,
(OHFQRU

ODWULQFKE

&RSHO *H7 /7 3DUDQD-WD S5LEHLOER]JLQKR

6WDWH *ULG

*XDUDFLDED
&RSHO *H7 /7 SLEHLUER]JLQKR 0DQLPERQGR
6WDWH *ULG

3DUDQD-ED
&RSHO *H7

0, Q2 |*
)XUQDV /7 %DUUHLUDV ,, 3l@O0SRUD ,,
BWDWH *ULG
&DQWDUHLUD
&RSHO *H7 /7 (VWUHLWR )HUQB®R 6BDV

(OHFQRU
6XEWRWDO 63(V

7TRWDO

3URSRUFLRQDO SDUWLFLSDE£R GD &RSHO QR HPSUHHQGLPHQWR 9DORUHV UHIHUHQWHYV DR FLF{
5$3 FRQVLGHUDP 5$3 $WLYD TXH © D SDUFHOD GH 5$3 UHIHUHQWH DRV DWLYRV HP RSHUDSER QR L
&RQVLGHUD WUHFKRV HP FLUFXLWR GXSOR FLFXLWRV TXH FRPSDUWLOKDP D PHVPD WRUUH GH WU

/ILQKD GH 7TUDQVPLVVER FRQVROLGDGD DR SRUWISOLR FRQIRUPH )DWR 5HOHYDQWH
5HVXOWDGR SRU (TXLYDO2QFLD 3DWULPRQLDO
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2% QIVS HI , S5YERXMHEHI HI o
'SRWYQMHSVI\R/SGEPMHEHIW EXYRHMNGHEWSW EXIRHMHSW 8IRW S 7YFIWXE®, |W 1:% /Q HI PMRLEW
N9
N9
N9
N9
N9
6IPE&]S 'SRWYQMHSV TSV NY R
IQTVIKEHS (-7
&RQVXPLGRUHYV &DWLYRV
(PSUHJDGRV &RSHO 'LV
&RQVXP (PS
48%$/,'$'( '( )251(&,0(172
0" *)'u
0,
RS LSVEW MRXIVVYT?2 |W

MXQ
y '(& PHGLGR HP KRUDV H FHQWHVLPDO GH KRUDYV
)(& H[SUHVVR HP Q°PHUR GH LQWHUUXSS§uHV H FHQWOVLPRV GR Q°PHUR GH LQWHUUXSS8§uHV
9DORUHV GRV °OWLPRV  PHVHYV
4IVHE 8-GRMGE 41VHE 2!S 8-GRMGE 4IVHE 8SXEP
6IKYPEX{VME 61EP 6IKYPEX{VME 'EPGYPEHE 6IKYPEX{VME 8SXEP

r

41V°SHS

M X Q
M X Q
M X Q
M X Q
M X Q

SHUFHQWXDO HVWDEHOHFLGR QD UHYLVER WDULI{jULD
3HUGD WOFQLFD FDOFXODGD H LQIRUPDGD PHQVDOPHQWH SDUD $QHHO

SHUFHQWXDO HVWDEHOHFLGR QD UHYLVER WDULI{jULD
'LIHUHQ&8D HQWUH DV SHUGDV WRWDLV LQIRUPDGDVY H DV SHUGDV WOFQLFDV FDOFXODGDV FRPR SHUFHQWXDO HVWDEHOHFLGR QD

BHUFHQWXDO UHJXODW?3ULR GH 317 [ OHUFDGR %7 LQIRUPDGR SHUGDV WOFQLFDVY FDOFXODGDV FRPR SHUFHQWXDO HVWDEHOHFL(
3HUGD WRWDO VREUH HQHUJLD LQMHWDGD

2%6 1R FiOFXOR GDV SHUGDV WRWDLV GD GLVWULEXLGRUD HVWER FRQVLGHUDGDYV DV SHUGDV GH HQHUJLD LQHUHQWHYV DR VLVWHP

DV GLIHUHQ8DVY UHODFLRQDGDYV FRP R GHVORFDPHQWR GR FDOHQG{jULR GH IDWXUDPHQWR H RV HIHLWRY GD SDUFHOD GD PLQL H PLF

Eills: poeis? [mmo(irze E2ad(r Ezagl,s Ezagdzo L& Bb7526






	Capa
	Destaques 2T25

