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'HWDOKDU�R�SURFHVVR�GH�UHIRUPD�LQVWLWXFLRQDO�GRV�SRUWRV�S~EOLFRV�EUDVLOHLURV�GHVGH�D
LPSODQWDomR�GD�/HL�������GH����GH�IHYHUHLUR�GH�������/HL�GH�0RGHUQL]DomR�GRV�3RUWRV��

(VERoDU�D�QRYD�HVWUXWXUD�SRUWXiULD��LQGLFDQGR�RV�SULQFLSDLV�DUUHQGDPHQWRV�Mi�RFRUULGRV
H�RV�DUUHQGDPHQWRV�HP�SHUVSHFWLYD�QDV�iUHDV�GRV�SRUWRV�RUJDQL]DGRV�

$SUHVHQWDU�RV�UHVXOWDGRV�UHFHQWHV�GD�LPSODQWDomR�GD�/HL�

$SUHVHQWDU�D�GLPHQVmR�GD�DWXDomR�GR�%1'(6�QR�VHWRU�

$WUDYpV�GR�HVWXGR�GR�FDVR�GRV�7HUPLQDLV�GH�&RQWrQLHUHV�QR�3RUWR�GH�6DQWRV��LQWURGX]LU
R�GHEDWH�VREUH�FRPSHWLomR�H�FRPSOHPHQWDULGDGH�QRV�SRUWRV�H�DWXDomR�GD�$XWRULGDGH
3RUWXiULD�

3RU�ILP��DSUHVHQWDU�DV�QHFHVVLGDGHV�H�WHQGrQFLDV�VHWRULDLV�GH�GHVHQYROYLPHQWR�
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$WXDOPHQWH�R�VLVWHPD�SRUWXiULR�EUDVLOHLUR�p�FRQVWLWXtGR�SRU����SRUWRV�S~EOLFRV�RUJDQL�
]DGRV��GLVWULEXtGRV�QRV�����PLO�.P�GD�FRVWD�EUDVLOHLUD��VRE�D�DGPLQLVWUDomR�GH�&RPSD�
QKLDV�'RFDV��FRQFHVVLRQiULDV�HVWDGXDLV�RX�SULYDGDV�H�GLYHUVRV�WHUPLQDLV�GH�XVR�SULYDWLYR
H�LQVWDODo}HV�SRUWXiULDV��RSHUDQGR�FDUJDV�SUySULDV�H�GH�WHUFHLURV�

$Wp�������R� VLVWHPD�SRUWXiULR�H�RV�SRUWRV�HUDP�DGPLQLVWUDGRV�RX�GLUHWDPHQWH�SHOD
3RUWREUiV�²�HPSUHVD�S~EOLFD�YLQFXODGD�DR�0LQLVWpULR�GRV�7UDQVSRUWHV�RX�SRU�&RPSDQKLDV
'RFDV�VXEVLGLiULDV�GD�PHVPD��RX�SRU�FRQFHVVLRQiULRV�SULYDGRV�RX�HVWDGXDLV��YLGH�$QH[R
���2UJDQL]DomR�,QVWLWXFLRQDO�GRV�3RUWRV�HP��������$�3RUWREUiV�IRL�FULDGD�HP������FRP
D�ILQDOLGDGH�SUHFtSXD�GH�FRQVWUXLU��H[SORUDU�H�DGPLQLVWUDU�RV�SRUWRV�EUDVLOHLURV�H��WDPEpP�
DV�YLDV�QDYHJiYHLV�GH�LQWHULRU�

$�SDUWLU�GD�/HL�����������GH�DEULO�������R�3RGHU�([HFXWLYR�IRL�DXWRUL]DGR�D�GLVVROYHU
HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO��VHQGR�H[WLQWD��HQWmR��D�3RUWREUiV��LQLFLDQ�
GR�VH��DVVLP��R�SURFHVVR�GH�UHIRUPD�LQVWLWXFLRQDO�GR�VHWRU�

'HQWUH�RV�GLYHUVRV�HQWUDYHV�TXH�LPSHGLDP�R�GHVHQYROYLPHQWR�GR�VHJPHQWR�QR�SDtV�
GHVSRQWDYDP�RV�FXVWRV�GH�PRYLPHQWDomR��SUHVVLRQDGRV�SRU�GLYHUVDV�TXHVW}HV�UHODWLYDV
DR� IRUQHFLPHQWR�GR� VHUYLoR�� WDLV� FRPR��D�REVROHVFrQFLD�GRV�HTXLSDPHQWRV��D�EDL[D
SURGXWLYLGDGH��R�GpILFLW�GH�LQYHVWLPHQWRV�QDV�LQIUD�H�VXSHU�HVWUXWXUDV��R�HOHYDGR�WHPSR
GH�HVSHUD�SDUD�DWUDFDomR�H�SHUPDQrQFLD�GDV�HPEDUFDo}HV�QR�SRUWR��PRQRSyOLRV�GH
H[SORUDomR�H�GH�HVFDODomR�GD�PmR�GH�REUD�H�RV�HOHYDGRV�FXVWRV� ORJtVWLFRV��TXH��HP
FRQMXQWR��DIHWDYDP�D�FRPSHWLWLYLGDGH�EUDVLOHLUD�QR�FRPpUFLR�H[WHULRU��H�VXDV�H[WHUQDOL�
GDGHV��

(P�IHYHUHLUR�������IRL�SURPXOJDGD�D�/HL�����������FKDPDGD�µ/HL�GH�0RGHUQL]DomR�GRV
3RUWRVµ��2V�REMHWLYRV�JHUDLV�GD�/HL�IRUDP�
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� $ YLD PDUtWLPD p R SULQFLSDO PHLR GH
WUDQVSRUWH QDV UHODo}HV LQWHUQDFLRQDLV
EUDVLOHLUDV� (P86� )2%� UHSUHVHQWRX�
HP ����� ��� GDV WURFDV LQWHUQDFLR�
QDLV �DpUHR� ���� URGRYLiULR� ���
PHLRV SUySULRV� ��� H IOXYLDO� ���� (P
WRQHODGDV� VXD LPSRUWkQFLD VXSHUD
��� GR FRPpUFLR H[WHULRU EUDVLOHLUR
�URGRYLiULR� ��� IOXYLDO� �� H PHLRV
SUySULRV� ����
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�L� SURPRYHU� D� GHVFHQWUDOL]DomR� GR� VHWRU�� LQFOXVLYH� DWUDYpV� GD� HVWDGXDOL]DomR� H
PXQLFLSDOL]DomR�GH�SRUWRV��/HL��������GH�PDLR��������

�LL� SHUPLWLU�TXH�D�H[SORUDomR�GD�RSHUDomR�GH�PRYLPHQWDomR�SRUWXiULD�IRVVH�UHDOL]DGD
H�H[SORUDGD�SHOR�VHWRU�SULYDGR��

�LY� SURPRYHU� D� JHUDomR�GH� LQYHVWLPHQWRV� HP� VXSHU�HVWUXWXUD�� D�PRGHUQL]DomR�GD
RSHUDomR��FRP�D�DTXLVLomR�GH�QRYRV�HTXLSDPHQWRV��PDLV�SURGXWLYRV��SHOR�VHWRU
SULYDGR���H�D�UHGXomR�GR�WHPSR�GH�HVSHUD�H�GH�SHUPDQrQFLD�GRV�QDYLRV�QR�SRUWR�

�Y� SHUPLWLU�D�H[SORUDomR�GH�FDUJDV�GH�WHUFHLURV�HP�WHUPLQDLV�GH�XVR�SULYDWLYR��DQWHV
OLPLWDGR�jV�FDUJDV�SUySULDV�

�YL� SURPRYHU�D�FRQFRUUrQFLD�QR�VHJPHQWR��GH�IRUPD�D��HP�WHVH��OHYDU�j�UHGXomR�GH
WDULIDV�GH�PRYLPHQWDomR�����H

�YLL� SURPRYHU�D�DGHTXDomR�GR�TXDQWLWDWLYR�GH�PmR�GH�REUD�QD�RSHUDomR�SRUWXiULD�
VHJXQGR�RV�QRYRV�SDGU}HV�WHFQROyJLFRV�H�GH�SURGXomR��SDUD�WDO�IRL�FULDGR�R�IXQGR
GH�LQGHQL]DomR�GD�PmR�GH�REUD��

%XVFDYD�VH��HQILP��H[FOXLU�RV�REVWiFXORV�GR�VHWRU�SRUWXiULR�SDUD�IDFLOLWDU�R�GHVHQYROYL�
PHQWR� GR� FRPpUFLR� H[WHULRU�� FRP� D� H[SDQVmR� GR� DWHQGLPHQWR� GD� GHPDQGD�� IXQ�
GDPHQWDGR�QD�UHGXomR�GH�FXVWRV�GH�PRYLPHQWDomR��UHSDVVH�DRV�HPEDUFDGRUHV�H�PDLRU
FRPSHWLWLYLGDGH�VLVWrPLFD�

3DUD�DWHQGHU�D�HVVHV�REMHWLYRV��IRUDP�LQWURGX]LGDV�XPD�VpULH�GH�PXGDQoDV�H�DWRUHV�QR
SURFHVVR�GH�UHHVWUXWXUDomR��JHVWmR�H�RSHUDomR�GR�VLVWHPD�SRUWXiULR�EUDVLOHLUR��GHVWDFDQ�
GR�VH�

² FULDomR�GD�ILJXUD�GR�2SHUDGRU�3RUWXiULR��23���SHVVRD�MXUtGLFD�SUp�TXDOLILFDGD�SDUD�D
H[HFXomR�GH�RSHUDomR�SRUWXiULD��QD�iUHD�GR�GHQRPLQDGR�SRUWR�RUJDQL]DGR��

² GHILQLomR�GR�SDSHO�GD�$XWRULGDGH�3RUWXiULD��$3���UHVSRQViYHO�SHOD�JHVWmR�GR�SDWUL�
P{QLR��GD�ILVFDOL]DomR�GH�VXD�PDQXWHQomR�H�GD�FRQVHUYDomR�GD�HILFLrQFLD�QR�SRUWR�
&RPSHWH�j�$3�� ID]HU� FXPSULU� DV� OHLV� H� FOiXVXODV�GRV� FRQWUDWRV�GH�DUUHQGDPHQWR�
DVVHJXUDU� DR� FRPpUFLR� H� j� QDYHJDomR� R� JR]R� GDV� YDQWDJHQV� GHFRUUHQWHV� GH�PH�
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� )RUDP GHOHJDGRV D (VWDGRV H 0XQL�
FtSLRV� DWUDYpV GH &RQYrQLRV� RV VH�
JXLQWHV SRUWRV� 3RUWR $OHJUH� 3HORWDV�
5LR *UDQGH� 3RUWR 9HOKR� 0DQDXV H
&DEHGHOR �(VWDGR� H ,WDMDt �0XQLFtSLR��

� $ /HL SURS}H XP PRGHOR GH VLVWHPD
SRUWXiULR QR TXDO D WLWXODULGDGH GR SRU�
WR FRQWLQXD FRP D 8QLmR� D $XWRULGDGH
3RUWXiULD p S~EOLFD H D RSHUDomR p SUL�
YDGD� (VWHPRGHOR pRPDLV XWLOL]DGRQRV
SULQFLSDLV SRUWRV GR PXQGR�

� ­ 8QLmR ILFD D UHVSRQVDELOLGDGH GDV
LQYHUV}HV HP REUDV GH LQIUD�HVWUXWXUD�
GHL[DQGR VRE D UHVSRQVDELOLGDGH GRV
RSHUDGRUHV SRUWXiULRV RV LQYHVWLPHQ�
WRV UHODWLYRV j VXSHUHVWUXWXUD� DSDUH�
OKDPHQWR SRUWXiULR� UHFXSHUDomR H
FRQVHUYDomR GDV LQVWDODo}HV�

� $ SURPRomR GD FRPSHWLomR QD SUHV�
WDomR GRV VHUYLoRV SRUWXiULRV IRL XP
GRV SULQFLSDLV REMHWLYRV QD LPSODQWDomR
GD UHIRUPD LQVWLWXFLRQDO SRUWXiULD� SR�
GHQGR RFRUUHU QDV VHJXLQWHV VLWXDo}HV�
⇒ FRPSHWLomR HQWUH SRUWRV S~EOLFRV
TXH VH VLWXDP HP XPDPHVPD iUHD GH
LQIOXrQFLD�
⇒ FRPSHWLomR HQWUH SRUWRV S~EOLFRV
H WHUPLQDLV SULYDWLYRV� IRUD GR SRUWR
RUJDQL]DGR� H
⇒ FRPSHWLomR LQWUD SRUWRV� HQWUH WHU�
PLQDLV H[LVWHQWHV QR PHVPR SRUWR�

� $ FRPSHWLomR WDPEpP H[LVWH QDV
FRQGLo}HV GH SDUWLFLSDomR QD GLVSXWD
SRU iUHDV SRUWXiULDV� Mi TXH DV iUHDV VmR
DUUHQGDGDV VRE OLFLWDomR �DUWLJR�ºGD/HL
��������� (VVD PHGLGD� DLQGD TXH SUR�
PRYD D FRQFRUUrQFLD QD XWLOL]DomR GDV
iUHDV� LQLEH� HP DOJXQV FDVRV� D IXQomR
SURPRWRUD GD PHOKRU JHVWmR SDWULPR�
QLDO SRU SDUWH GD $XWRULGDGH 3RUWXiULD�

Terminais  de Uso
Privativo

(dentro e fora do porto
organizado)

Operação com carga 
de terceiros

Operação com 
carga própria
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OKRUDPHQWRV�GR�SRUWR��SUp�TXDOLILFDU�RV�2SHUDGRUHV�3RUWXiULRV��IL[DU�DV�WDULIDV��SUHVWDU
DSRLR� WpFQLFR� DR� &RQVHOKR� GH� $XWRULGDGH� 3RUWXiULD� �&$3�� H� DR� ÐUJmR� *HVWRU� GD
0mR�GH�REUD� �2*02��� ILVFDOL]DU� D� H[HFXomR� RX� H[HFXWDU� DV� REUDV� H�PHOKRULDV� GDV
LQVWDODo}HV��EHP�FRPR�DV�RSHUDo}HV�SRUWXiULDV��UHJXODULGDGH��HILFLrQFLD��VHJXUDQoD�H�PHLR
DPELHQWH���ODYUDU�DXWRV�GH�LQIUDomR��GHVLQFXPELU�VH�GRV�WUDEDOKRV�RSHUDFLRQDLV�H�H[HUFHU
RXWUDV�DWULEXLo}HV�TXH�OKH�IRUHP�FRQIHULGDV�SHOR�&$3��HVWDEHOHFHU�R�KRUiULR�GH�IXQFLR�
QDPHQWR�GR�SRUWR��EHP�FRPR�DV�MRUQDGDV�GH�WUDEDOKR�QR�FDLV�GH�XVR�S~EOLFR���

² FULDomR�GR�&RQVHOKR�GH�$XWRULGDGH�3RUWXiULD�²�&$3��FRQVWLWXtGR�SRU�TXDWUR�EORFRV���
&RPSHWH�DR�&$3��EDL[DU�R� UHJXODPHQWR�GH�H[SORUDomR��KRPRORJDU�R�KRUiULR�GH
IXQFLRQDPHQWR�GR�SRUWR��RSLQDU� VREUH�D�SURSRVWD�GH�RUoDPHQWR�DQXDO�GR�SRUWR�
SURPRYHU�D�UDFLRQDOL]DomR�H�D�RWLPL]DomR�GR�XVR�GDV�LQVWDODo}HV�SRUWXiULDV��IRPHQWDU
D�DomR�LQGXVWULDO�H�FRPHUFLDO�GR�SRUWR��]HODU�SHOR�FXPSULPHQWR�GDV�QRUPDV�GH�GHIHVD
GD�FRQFRUUrQFLD��GHVHQYROYHU�PHFDQLVPR�SDUD�DWUDFDomR�GH�FDUJDV��KRPRORJDU�RV
YDORUHV�GH�WDULIDV�SRUWXiULDV��DSURYDU�R�3ODQR�GH�'HVHQYROYLPHQWR�H�=RQHDPHQWR
�3'=��� SURPRYHU� HVWXGRV� REMHWLYDQGR� FRPSDWLELOL]DU� R� 3'=� FRP� RV� SURJUDPDV
IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV�GH�WUDQVSRUWH��HP�VXDV�GLYHUVDV�PRGDOLGDGHV��FRP�
SOHPHQWDULGDGH�GH�Do}HV���DVVHJXUDU�R�FXPSULPHQWR�GDV�QRUPDV�GH�SURWHomR�DR�PHLR
DPELHQWH��HVWLPXODU�D�FRPSHWLWLYLGDGH��LQGLFDU�XP�PHPEUR�GD�FODVVH�HPSUHVDULDO�H
RXWUR�GD�FODVVH�WUDEDOKDGRUD�SDUD�FRPSRU�R�&RQVHOKR�GH�$GPLQLVWUDomR�RX�yUJmR
HTXLYDOHQWH�GD�FRQFHVVLRQiULD�GR�SRUWR��VH�HQWLGDGH�VRE�FRQWUROH�HVWDWDO��EDL[DU�VHX
UHJLPHQWR� LQWHUQR�� SURQXQFLDU�VH� VREUH� RXWURV� DVVXQWRV� GH� LQWHUHVVH� GR� SRUWR�
HVWDEHOHFHU�QRUPDV�YLVDQGR�R�DXPHQWR�GD�SURGXWLYLGDGH�H�D�UHGXomR�GRV�FXVWRV�GDV
RSHUDo}HV�SRUWXiULDV��HVSHFLDOPHQWH�DV�GH�FRQWrLQHUHV�H�GR�VLVWHPD�UROO�RQ�UROO�RII�
H

² FULDomR�GR�ÐUJmR�*HVWRU�GH�0mR�GH�2EUD��2*02���FRQVWLWXtGR�SHOR�23�HP�FDGD
SRUWR�RUJDQL]DGR��FRP�DV�IXQo}HV�GH�DGPLQLVWUDU�R�IRUQHFLPHQWR�GD�PmR�GH�REUD�GR
7UDEDOKDGRU�3RUWXiULR��73��H�73�DYXOVR��PDQWHU��FRP�H[FOXVLYLGDGH��R�FDGDVWUR�H�R
UHJLVWUR�GR�73��SURPRYHU�R�WUHLQDPHQWR�H�KDELOLWDomR�SURILVVLRQDO�GR�73��VHOHFLRQDU
H�UHJLVWUDU�R�73�DYXOVR��HVWDEHOHFHU�R�Q~PHUR�GH�YDJDV��D�IRUPD�H�D�SHULRGLFLGDGH
SDUD�DFHVVR�DR�UHJLVWUR�GR�73�DYXOVR��H[SHGLU�RV�GRFXPHQWRV�GH�LGHQWLILFDomR�GR�73�
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� )RL FULDGR HPFDUiWHU WUDQVLWyULR �� DQRV�
R $GLFLRQDO GH ,QGHQL]DomR GR 7UDED�
OKDGRU 3RUWXiULR $YXOVR �$,73�� FXMD ILQD�
OLGDGH HUD GH DWHQGHU DRV HQFDUJRV GH
LQGHQL]DomR SHOR FDQFHODPHQWR GR UHJLV�
WUR GR 7UDEDOKDGRU 3RUWXiULR DYXOVR� 9LJR�
URX GH ���� DWp ����������� TXDQGR IRL
H[WLQWR� 6XD LQFLGrQFLD DSOLFRX�VH VREUH
WRGDV DV RSHUDo}HV GH HPEDUTXH H GH�
VHPEDUTXH GHPHUFDGRULDV QD QDYHJDomR
GH ORQJR FXUVR� j UD]mR 86� �����W �JUDQHO
VyOLGR�� 86� �����W �JUDQHO OtTXLGR� H 86�
�����W �FDUJD JHUDO��

�0RYLPHQWDomR H DUPD]HQDJHPGHPHU�
FDGRULDV GHVWLQDGDV RX SURYHQLHQWHV GH
WUDQVSRUWH DTXDYLiULR� UHDOL]DGD QR SRUWR
RUJDQL]DGR�

� 3RUWR RUJDQL]DGR� FRQVWUXtGR H DSDUH�
OKDGR SDUD DWHQGHU DV QHFHVVLGDGHV GD QD�
YHJDomR H GD PRYLPHQWDomR H DUPD]HQD�
JHP GH PHUFDGRULDV� FRQFHGLGR RX H[SOR�
UDGR SHOD 8QLmR� FXMR WUiIHJR H RSHUDo}HV
SRUWXiULDV HVWHMDP VRE MXULVGLomR GH XPD
$XWRULGDGH 3RUWXiULD�

�� &DEH j $3� DLQGD�
² VRE FRRUGHQDomR GD $XWRULGDGH 0DUtWL�
PD� HVWDEHOHFHU� PDQWHU H RSHUDU R EDOL�
]DPHQWR GR FDQDO GH DFHVVR H GD EDFLD
GH HYROXomR GR SRUWR� GHOLPLWDU DV iUHDV
GH IXQGHDGRXUR� GH IXQGHLR SDUD FDUJDV
H GHVFDUJDV� GH LQVSHomR VDQLWiULD H GH
SROtFLD PDUtWLPD� HVWDEHOHFHU H GLYXOJDU R
FDODGR Pi[LPR GH RSHUDomR GH QDYLRV�
HVWDEHOHFHU H GLYXOJDU R SRUWH EUXWR Pi�
[LPR H DV GLPHQV}HV Pi[LPDV GRV QDYLRV
TXH LUmR WUDIHJDU� HP IXQomR GDV OLPLWDo}HV
H FDUDFWHUtVWLFDV ItVLFDV GR FDLV GR SRUWR�
² VRE FRRUGHQDomR GD $XWRULGDGH $GXD�
QHLUD� GHOLPLWDU D iUHD GH DOIDQGHJDPHQWR
GR SRUWR� RUJDQL]DU H VLQDOL]DU RV IOX[RV
GH PHUFDGRULDV� YHtFXORV� XQLGDGHV GH
FDUJDV H GH SHVVRDV� QD iUHD GR SRUWR�
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H�DUUHFDGDU�H�UHSDVVDU�DRV�UHVSHFWLYRV�EHQHILFLiULRV��RV�YDORUHV�GHYLGRV�SHORV�23·V
UHODWLYRV�j�UHPXQHUDomR�GR�73�DYXOVR�

(P�DEULO�������'HFUHWR�Qº���������IRL�FULDGR�R�*UXSR�([HFXWLYR�SDUD�D�0RGHUQL]DomR
GRV�3RUWRV� ²�*(032�� SDUD� DFHOHUDU� D� LPSODQWDomR� GD� /HL� ������� )RUPDGR�SRU� XP
UHSUHVHQWDQWH�GRV�VHJXLQWHV�0LQLVWpULRV��GRV�7UDQVSRUWHV��GD�0DULQKD��GR�7UDEDOKR��GD
,QG~VWULD��&RPpUFLR�H�7XULVPR��H�GD�)D]HQGD��D�HOH�FRPSHWLD�HODERUDU��LPSOHPHQWDU�H
PRQLWRUDU�R�3URJUDPD�,QWHJUDGR�GH�0RGHUQL]DomR�3RUWXiULD��DFHOHUDU�D�LPSOHPHQWDomR
GH�PHGLGDV�QR�VHQWLGR�GH�GHVFHQWUDOL]DU�D�H[HFXomR�GRV�VHUYLoRV�SRUWXiULRV�SUHVWDGRV
SHOD�8QLmR��QD�PRGDOLGDGH�GH�FRQFHVVmR�H�DUUHQGDPHQWR��LQFOXVLYH�j�LQLFLDWLYD�SULYDGD�
DGRWDU� SURYLGrQFLDV� TXH� HVWDEHOHoDP� R� QRYR� RUGHQDPHQWR� GDV� UHODo}HV� HQWUH� RV
WUDEDOKDGRUHV�H�RV�XVXiULRV�GRV� VHUYLoRV�SRUWXiULRV��REHGHFLGR�R�GLVSRVWR�QD�/HL�Q�
�������GH�������DGRWDU�PHGLGDV�YLVDQGR�R�HIHWLYR�IXQFLRQDPHQWR�GRV�ÐUJmRV�*HVWRUHV
GH�0mR�GH�2EUD�H�GRV�&RQVHOKRV�GH�$XWRULGDGH�3RUWXiULD��HQWUH�HODV�D�UDFLRQDOL]DomR
GDV�HVWUXWXUDV�H�SURFHGLPHQWRV�GDV�$GPLQLVWUDo}HV�3RUWXiULDV��H�SURSRU�RV�DWRV�QRUPD�
WLYRV�TXH�VH�IL]HUHP�QHFHVViULRV�j�LPSODQWDomR�GR�SURJUDPD�

$UUHQGDPHQWRV
3RUWXiULRV

�&$'(5126 '(�,1)5$�(6758785$

�� %ORFR GR 3RGHU 3~EOLFR �*RYHUQR )H�
GHUDO� *RYHUQR (VWDGXDO H *RYHUQR 0X�
QLFLSDO�� %ORFR GH 2SHUDGRUHV 3RUWXiULRV
�UHSUHVHQWDQWH GD $GPLQLVWUDomR 3RUWXi�
ULD� DUPDGRUHV� WLWXODU GH LQVWDODo}HV SRU�
WXiULDV SULYDGDV ORFDOL]DGDV GHQWUR GD
iUHD GRSRUWR�� %ORFR GD&ODVVH GRV 7UDED�
OKDGRUHV 3RUWXiULRV �GRLV UHSUHVHQWDQWHV
GRV 73 DYXOVRV H GRLV UHSUHVHQWDQWHV GRV
GHPDLV WUDEDOKDGRUHV SRUWXiULRV� H %ORFR
GRV 8VXiULRV GRV 6HUYLoRV 3RUWXiULRV H
$ILQV �GRLV UHSUHVHQWDQWHV GRV H[SRUWDGR�
UHV H LPSRUWDGRUHV� GRLV UHSUHVHQWDQWHV
GRV SURSULHWiULRV H FRQVLJQDWiULRV GH
PHUFDGRULDV� H XP UHSUHVHQWDQWH GRV WHU�
PLQDLV UHWURSRUWXiULRV��
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���$55(1'$0(172�'$�23(5$d®2�32578É5,$

$UUHQGDPHQWR�5HDOL]DGRV

1R�TXDGUR�D�VHJXLU��DSUHVHQWD�VH�R�UHVXOWDGR�GR�3URJUDPD�GH�$UUHQGDPHQWRV�GH�ÉUHDV
H�,QVWDODo}HV�3RUWXiULDV�UHDOL]DGRV�QRV�SRUWRV�S~EOLFRV��2V�ORWHV�HQJOREDP�iUHDV�GH�FDLV�
DUPD]pQV�� SiWLRV�� VLORV�� LQVWDODo}HV�� DOpP� GH� RXWUDV� iUHDV�� VHJXQGR�PHWRGRORJLD� GD
6HFUHWDULD�GH�7UDQVSRUWHV�$TXDYLiULRV�

$OJXQV�WHUPLQDLV�DUUHQGDGRV�DWp�R�PRPHQWR��������VmR�

• 6DQWDUpP��3$���7HUPLQDO�GH�*UDQpLV�6yOLGRV�
• %HOpP��3$���(VWDomR�GDV�'RFDV�
• ,WDTXL��0$���,QVWDODo}HV�SDUD�*UDQpLV��0LQpULRV�H�*UmRV�$JUtFRODV��

• 6DOYDGRU��%$��7(&21�GH�6DOYDGRU�
• 9LWyULD��(6���7HUPLQDO�GH�*UDQpLV�6yOLGRV�²�&DSXDED��7HUPLQDO�GH�*UDQpLV�6yOLGRV�H
&RQWrLQHUHV�²�&DLV�GR�3DXO�

• 5LR�GH�-DQHLUR� �5-���7HUPLQDO�GH�$o~FDU��7HUPLQDO�GH�3DSHO��7HUPLQDO�GH�3URGXWRV
6LGHU~UJLFRV��*DPERD�H�6mR�&ULVWRYmR���7HUPLPDLV�GH�&RQWrLQHUHV���H����7HUPLQDO�GH
&LPHQWR�H�7HUPLQDO�GH�3DVVDJHLURV�

• 6HSHWLED� �5-��� 7HUPLQDO� GH�0LQpULR�� 7HUPLQDO� GH� &DUYmR�� 7HUPLQDO� GH� $OXPLQD� H
7HUPLQDO�GH�&RQWrLQHUHV�

• $QJUD�GRV�5HLV��5-���7HUPLQDO�GH�3URGXWRV�6LGHU~UJLFRV�
• 6DQWRV��63���7HUPLQDO�GH�&RQWrLQHUHV��$UPD]pQV�QºV��������H������7HUPLQDO�GH�*UDQpLV
9HJHWDLV� �&RQFHLomR]LQKD��� 7HUPLQDO� GH� &HUHDLV� �3RQWD� GD� 3UDLD��� 7UrV� 7HUPLQDLV
$oXFDUHLURV��7HUPLQDO�GH�&RQWrLQHUHV��0DUJHP�HVTXHUGD��H�(VWDomR�GH�3DVVDJHLURV�

$UUHQGDPHQWRV
3RUWXiULRV

�&$'(5126 '(�,1)5$�(6758785$
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$UUHQGDPHQWRV
3RUWXiULRV

�&$'(5126 '(�,1)5$�(6758785$

$UUHQGDPHQWRV�5HDOL]DGRV

�3RVLomR GH �����������

5HJLmR�3RUWR 1� GH ORWHV ÉUHD
�P��

0RYLPHQWDomR $QXDO
�W�7(8V�YHtFXORV�
SDVVDJHLURV�

5HJLmR 1RUWH �� ������� ��������� W
����� 7(8V

0DFDSi ² $3 �� ������ ������� W

6DQWDUpP ² 3$ �� ������ ������� W

9LOD GR &RQGH ² 3$ �� ������ ��������� W

%HOpP ² 3$ �� ������ ������� W
����� 7(8V

0LUDPDU ² 3$ �� ������ ������ W

5HJLmR 1RUGHVWH �� ������� ���������� W

,WDTXL ² 0$ �� ������� ��������� W

)RUWDOH]D ² &( �� ������ ������� W

1DWDO ² 51 �� ����� ������ W

&DEHGHOR ² 3% �� ������ ������� W

5HFLIH ² 3( �� ������ ������� W

6XDSH ² 3( �� ������ ������� W

0DFHLy ² $/ �� ������� ��������� W

6DOYDGRU ² %$ �� ������ ������ W

$UDWX ² %$ �� ������ ������� W

,OKpXV ² %$ �� ����� ²

�&RQWLQXD�

325726



$UUHQGDPHQWRV
3RUWXiULRV

�&$'(5126 '(�,1)5$�(6758785$

5HJLmR�3RUWR 1� GH ORWHV ÉUHD
�P��

0RYLPHQWDomR $QXDO
�W�7(8V�YHtFXORV�
SDVVDJHLURV�

5HJLmR 6XGHVWH �� ��������� ���������� W
��������� 7(8V
������� YHtFXORV
����� SDVVDJHLURV

9LWyULD ² (6 �� ������� ��������� W
������ 7(8V

������ YHtFXORV
5LR GH -DQHLUR ² 5- �� ������� ��������� W

������� 7(8V
������� YHtFXORV

6HSHWLED ² 5- �� ��������� ��������� W
������� 7(8V

$QJUD GRV 5HLV ² 5- �� ������� �1mR HVWDEHOHFLGR�
6DQWRV ² 63 �� ��������� ���������� W

��������� 7(8V
����� SDVVDJHLURV

5HJLmR 6XO �� ��������� ��������� W
������� 7(8V

������� YHtFXORV
3DUDQDJXi H $QWRQLQD ² 35 �� ������� ����� ��� W

������� 7(8V
������� YHtFXORV

6mR )UDQFLVFR GR 6XO ² 6& �� ������ ������� W
������ 7(8V

3RUWR $OHJUH ² 56 �� ������ ����� 7(8V
5LR *UDQGH ² 56 �� ��������� ��������� W

������� 7(8V
727$/ *(5$/ ��� ��������� ���������� W

��������� 7(86
������� YHtFXORV
����� SDVVDJHLURV

)RQWH� 07� 6HFUHWDULD GH 7UDQVSRUWHV $TXDYLiULRV�
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3ULQFLSDLV�5HVXOWDGRV�GD�,PSOHPHQWDomR�GD�/HL���������

→ $Wp�1RYHPEUR�GH������IRUDP�UHDOL]DGRV�����FRQWUDWRV�GH�DUUHQGDPHQWRV��FRP�XPD
iUHD�WRWDO�GH�����PLOK}HV�P��

→ )RUDP� LPSODQWDGRV�� QRV� SRUWRV� S~EOLFRV�� ��� &RQVHOKRV� GH� $XWRULGDGH� 3RUWXiULD
�&$3·V��

→ &RQVWLWXtGR� H� HP� IXQFLRQDPHQWR�R�2SHUDGRU�3RUWXiULR��HODERUDGDV�DV�QRUPDV�GH
TXDOLILFDomR�GR�RSHUDGRU�SRUWXiULR�HP�FDGD�SRUWR������2SHUDGRUHV�3RUWXiULRV�SULYDGRV
SUp�TXDOLILFDGRV��� FULDGRV� RV� VLQGLFDWRV� UHJLRQDLV� H� D� )HGHUDomR� GRV� 2SHUDGRUHV
3RUWXiULRV�

→ &RQVWLWXtGRV� ��� 2*02·V�� HP� VXEVWLWXLomR� DRV� VLQGLFDWRV�� FRP� D� ILQDOLGDGH� GH
DGPLQLVWUDU�R�IRUQHFLPHQWR�GD�PmR�GH�REUD�DYXOVD�GRV�23·V�QRV�SRUWRV�RUJDQL]DGRV�

→ 5HGHILQLGDV�DV�iUHDV�GRV�SRUWRV�RUJDQL]DGRV�

→ &RQIHFFLRQDGRV�RV�3ODQRV�GH�'HVHQYROYLPHQWR�H�=RQHDPHQWR��3'=���FRP�GHILQLomR
GDV�iUHDV�D�VHUHP�REMHWR�GH�OLFLWDomR�SDUD�DUUHQGDPHQWR�DR�VHWRU�SULYDGR�

→ 4XDQWR�D�TXHVWmR�GD�PmR�GH�REUD��UHJLVWUD�VH�

• IRUDP�DUUHFDGDGRV��QR�WRWDO��FHUFD�GH�5������PLOK}HV��FRUUHVSRQGHQWHV�D�86�
����PLOK}HV�GR�$,73��DWp�������

• IRL� VROLFLWDGR� R� FDQFHODPHQWR� GR� UHJLVWUR� GH� PDLV� GH� ������� WUDEDOKDGRUHV
SRUWXiULRV�DYXOVRV��DWp�MXOKR�������

• IRUDP�SDJRV�DSUR[LPDGDPHQWH�5��������PLOK}HV�GH�LQGHQL]Do}HV�SDUD�������
WUDEDOKDGRUHV�SRUWXiULRV�DYXOVRV��DWp�MXOKR�������

→ 2XWRUJDGRV����FRQWUDWRV�GH�DGHVmR��TXH�SHUPLWHP�DRV�WHUPLQDLV�GH�XVR�SULYDWLYR
PRYLPHQWDUHP�FDUJDV�SUySULDV�H�GH�WHUFHLURV�

→ 2SHUDomR�SULYDGD�HP�SRUWRV�S~EOLFRV�

(P�������RV�SRUWRV�S~EOLFRV�RUJDQL]DGRV�RSHUDUDP�����GD�PRYLPHQWDomR�GR�SDtV

$UUHQGDPHQWRV
3RUWXiULRV

�&$'(5126 '(�,1)5$�(6758785$
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H�RV� WHUPLQDLV�SULYDWLYRV�������$�SDUWLFLSDomR�GD�RSHUDomR�SULYDGD�HVWLPDGD�QRV
SRUWRV�RUJDQL]DGRV�GR�SDtV�DWLQJLX�FHUFD�GH�����GD�RSHUDomR�WRWDO����5HJLVWUD�VH�TXH
D�FDUJD�JHUDO�p�RSHUDGD�� IXQGDPHQWDOPHQWH��QRV�SRUWRV�S~EOLFRV��DLQGD�TXH�KDMD
SHUVSHFWLYDV�GH�FUHVFLPHQWR�GD�SDUWLFLSDomR�GRV�WHUPLQDLV�GH�XVR�SULYDWLYR�

$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$

�� &RQVLGHUDQGR D PHVPD SDUWLFLSDomR
GH ���� GR VHWRU SULYDGR QD RSHUDomR GH
SRUWRV S~EOLFRV ������
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3HUVSHFWLYDV

$EDL[R�RV�DUUHQGDPHQWRV�D�VHUHP�OLFLWDGRV�QR�PpGLR�SUD]R�

$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$

$UUHQGDPHQWRV�D�UHDOL]DU�GHWDOKDGR�SRU�5HJLmR�3RUWR
5HJLmR�3RUWR 1� GH ORWHV ÉUHD

�P��
0RYLPHQWDomR $QXDO
�W�7(8V�YHtFXORV�
SDVVDJHLURV�

5HJLmR 1RUWH �� ������� ��������� W
������ 7(8V

0DFDSi ² $3 �� ������ ������ 7(8V
6DQWDUpP ² 3$ �� ������� ��������� W
%HOpP ² 3$ �� ������ ²
0LUDPDU ² 3$ �� ������� ��������� W
5HJLmR 1RUGHVWH �� ��������� ���������� W

������� 7(86
������ YHtFXORV

,WDTXL ² 0$ �� ������ ���������� W
)RUWDOH]D ² &( �� ������� ������� W

������ 7(8V
1DWDO ² 51 �� ������ ��������� W
&DEHGHOR ² 3% �� ������ ������ W

����� 7(8V
6XDSH ² 3( �� ������� ��������� W

������� 7(8V
������ YHtFXORV

0DFHLy ² $/ �� ������� ������� W
6DOYDGRU ² %$ �� ������ ������� W

������ 7(8V
$UDWX ² %$ �� ������� ��������� W
,OKpXV ² %$ �� ������ ������ W

�&RQWLQXD�
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1R� $QH[R� �� DSUHVHQWDPRV� R� GHWDOKDPHQWR� HP� FDGD� SRUWR� GRV� WHUPLQDLV� D� VHUHP
DUUHQGDGRV�

$UUHQGDPHQWRV
3RUWXiULRV

5HJLmR�3RUWR 1� GH ORWHV ÉUHD
�P��

0RYLPHQWDomR $QXDO
�W�7(8V�YHtFXORV�
SDVVDJHLURV�

5HJLmR 6XGHVWH �� ��������� ��������� W
������ 7(8V

9LWyULD ² (6 �� ������� ������� W
%DUUD GR 5LDFKR ² (6 �� ������� ������� W

������ 7(8V
6DQWRV �� ������� �
5HJLmR 6XO �� ������� ���������� W

������� 7(8V
������� YHtFXORV

3DUDQDJXi H $QWRQLQD ² 35 �� ������� ��������� W
������� YHtFXORV

6mR )UDQFLVFR GR 6XO ² 6& �� ������ ��������� W
,WDMDt ² 6& �� ������ ������� 7(8V
727$/ *(5$/ �� ��������� ���������� W

������� 7(86
������� YHtFXORV

)RQWH� 67$�07 �1RY���� H *(,327�07 �-XO�����

��&$'(5126 '(�,1)5$�(6758785$
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���,19(67,0(1726�5($/,=$'26�(
(192/9,0(172�'2�%1'(6

)RUDP�UHDOL]DGRV�LQYHVWLPHQWRV�GD�RUGHP�GH�5������PLOK}HV�QRV�WHUPLQDLV�SRUWXiULRV
GRV�SRUWRV�EUDVLOHLURV��DWp�QRYHPEUR�������GHQWUR�GR�3URJUDPD�GH�$UUHQGDPHQWRV�GH
ÉUHDV�H�,QVWDODo}HV�3RUWXiULDV��QR�kPELWR�GD�QRYD�UHJXODPHQWDomR��GLVWULEXtGRV�FRQIRU�
PH�D�VHJXLU�

$�H[SHFWDWLYD�GH�LQYHVWLPHQWR�QR�ORQJR�SUD]R�p�GH�5��������PLOK}HV�DWp�R�ILQDO�GR
SHUtRGR�WRWDO�GH�DUUHQGDPHQWRV��'HVWHV��DWp�R�PRPHQWR��5������PLOK}HV�UHSUHVHQWDP
D�FDUWHLUD�GH�SURMHWRV�HQTXDGUDGRV�QR�%1'(6��FRP�SHUVSHFWLYD�GH�SDUWLFLSDomR�GH�5�
����PLOK}HV��������2�HIHLWR�PXOWLSOLFDGRU�p��SRLV��GH��������

$UUHQGDPHQWRV
3RUWXiULRV

5HJLmR ,QYHVWLPHQWR
5HDOL]DGR

�5� 0LOK}HV�

�

1RUWH ���� ��

1RUGHVWH ����� ���

6XGHVWH ����� ���

6XO ����� ���

727$/ ����� ����

��&$'(5126 '(�,1)5$�(6758785$
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$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$

3DUWLFLSDomR 3UHYLVWD GR %1'(6 QR $SRLR j ([SDQVmR H j 0RGHUQL]DomR GH 7HUPLQDLV 3RUWXiULRV
3RVLomR 0DUoR�����

3URMHWR 2EMHWLYR 7LSR
GH

7HUPLQDO

0HWD 3RUWR 1tYHO
�$VVLQDWXUD
GR &RQWUDWR�

0XQLFtSLR GH ,WDMDt
(VWUDGD 3RUWR

,QIUD�HVWUXWXUD SDUD R GHVHQYROYLPHQWR GR
3RUWR �DFHVVR URGRYLiULR��

$FHVVR�
/RJtVWLFD

(OHYDomR GH ��� HP PpGLD� GD
PRYLPHQWDomR SRUWXiULD HP � DQRV�

,WDMDt �
������������

&LD� $X[LOLDU�7HDoX ,,, &RQVWUXomR GR WHUPLQDO SDUD H[SRUWDomR GH
Do~FDU�

&DUJD JHUDO 0RYLPHQWDomR SURMHWDGD GH ��� PLO W�DQR� 6DQWRV �
������������

7*3$�3DUDQDJXi ,PSODQWDomR GR WHUPLQDO SULYDWLYR GH
JDUQpLV VyOLGRV GH XVR P~OWLSOR�

)HUWLOL]DQWHV 5HGXomR GH ��� GR FXVWR GD RSHUDomR
SRUWXiULD QR �� DQR� GHYHQGR FKHJDU D ���
D SDUWLU GR �� DQR�

3DUDQDJXi �
������������

(TXDWRULDO 7HUPLQDO 3RUWXiULR ,PSODQWDomR GH � WHUPLQDLV SRUWXiULRV�
%HOpP H 0DQDXV�

&DUJD JHUDO &DSDFLGDGH QRPLQDO GH PRYLPHQWDU DWp
��� PLO W�DQR HP 0DQDXV H ��� PLO W�DQR
HP %HOpP�

%HOpP H
0DQDXV

�
������������

6HSHWLED�7HFRQ
�,PSODQWDomR�

,PSODQWDomR GH WHUPLQDO GH FRQWrLQHUHV�
SURGXWRV VLGHUXUJLFRV H YHtFXORV�

0LVWR ��� PLO 7(8·V HP ���� H ��� PLO W GH
SURGXWRV VLGHU~UJLFRV�

6HSHWLED �
������������

7&3�([SDQVmR
�7(9(&21�

$PSOLDomR H PRGHUQL]DomR GR WHUPLQDO GH
FRQWrLQHUHV H YHtFXORV�

&RQWrLQHUHV 0RYLPHQWDU ��� 7(8·V H ������ YHtFXORV
QR �� DQR�

3DUDQDJXi �

6DQWRV %UDVLO
([SDQVmR

$XPHQWR GD FDSDFLGDGH GH PRYLPHQWDomR
H GH DUPD]HQDPHQWR GH FRQWrLQHUHV QD
PDUJHP HVTXHUGD GR 3RUWR GH 6DQWRV�

&RQWrLQHUHV 0RYLPHQWDU ��� PLO 7(8·V QR �� DQR� 6DQWRV �

5RGULPDU�7HUPLQDO ,PSODQWDomR GH WHUPLQDO GH JUDQpLV VyOLGRV�
QR 3RUWR GH 3DUDQDJXi�

)HUWLOL]DQWHV 0RYLPHQWDomR GH DWp ��� PLOK}HV GH W QR
�� DQR H ��� PLOK}HV GH W QR �� DQR�

3DUDQDJXi �

&LD� $X[LOLDU�7HDoX ,,, ,QVWDODomR GH XP VLOR KRUL]RQWDO GH Do~FDU j
JUDQHO GHVWLQDGR j H[SRUWDomR QR 3RUWR GH
6DQWRV�

&DUJD JHUDO 0RYLPHQWDomR GH ��� PLO W�DQR H
FDSDFLGDGH HVWiWLFD GH �� PLO W�

6DQWRV �

1tYHO 2EVHUYDomR


 LQFOXL HTXLSDPHQWRV LPSRUWDGRV� � &RQWUDWDGD



 LQFOXL ILQDQFLDPHQWR D HTXLSDPHQWRV H UHFXUVRV OLEHUDGRV DWUDYpV GH DJHQWHV ILQDQFHLURV� � $SURYDGD

� (P DQiOLVH

� (QTXDGUDGD
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���48(67¯(6�6(725,$,6

9LVmR�GD�9DQWDJHP�&RPSHWLWLYD�GH�XP�3RUWR�7HUPLQDO��YLVmR�LQWHJUDO
GR�SRUWR�

$�FRPSHWLWLYLGDGH�GH�XP�SRUWR�H�VXD�FDSDFLGDGH�GH�GHVHQYROYLPHQWR�QR�ORQJR�SUD]R
QmR�VH�HVJRWDP�QRV�LQYHVWLPHQWRV�H�QD�HILFLrQFLD�GD�RSHUDomR�GRV�WHUPLQDLV�SRUWXiULRV�
9iULRV�RXWURV�DVSHFWRV��QXPD�YLVmR�LQWHJUDGD�GH�WUDQVSRUWHV��SURPRYHP�RX�LPSHGHP
VHX�GHVHQYROYLPHQWR��$OpP�GDV�VHPSUH�OHPEUDGDV�FDSDFLGDGH�RSHUDFLRQDO��GHILQLGD
SHODV�FDUDFWHUtVWLFDV�ItVLFDV�GH�FDODGR��Q~PHUR�GH�EHUoRV��iUHD�GH�DUPD]HQDJHP�H�iUHD
GH� H[SDQVmR�� H� SHODV� FDUDFWHUtVWLFDV� GRV� HTXLSDPHQWRV� H� VLVWHPDV� RSHUDFLRQDLV�� H
SUR[LPLGDGH�GD�UHJLmR�SURGXWLYD��GHVWDFDPRV��D�VHJXLU��RXWURV�HOHPHQWRV�TXH�GLIHUHQ�
FLDP�XP�SRUWR�H�SRGHP�GRWi�OR�GH�PDLRUHV�FRQGLo}HV�GH�DJUHJDomR�GH�FDUJDV�QR�IXWXUR�
WHQGR�HP�YLVWD�XP�DPELHQWH�FRPSHWLWLYR�

�L� $GHT�DELOLGDGH�GRV� DFHVVRV� URGRYLiULRV� H� IHUURYLiULRV�� LQFOXVLYH� VH�FDSD]HV�GH
DWHQGHU�D�GHPDQGD�IXWXUD��9HU�$QH[R����

�LL� ,QWHU�UHODomR�FRP�D�FLGDGH�FRQVWUXtGD�SRU�DOLDQoDV�FRP�JRYHUQR�H�FRPXQLGDGH
ORFDO��7DO�LQLFLDWLYD�EXVFD�

² GHILQLomR�GR�XVR�GR�VROR�GR�HQWRUQR�GR�SRUWR�SDUD�DWLYLGDGHV�TXH�SURPRYDP
VHX�GHVHQYROYLPHQWR�H��FRQMXQWDPHQWH��R�GD�FLGDGH��1RV�SRUWRV�DIDVWDGRV�GRV
JUDQGHV�FHQWURV�XUEDQRV��RV�FKDPDGRV�SRUWRV�UXUDLV��DV�iUHDV�OLQGHLUDV�GHYHP
GHVWLQDU�VH�j�DWLYLGDGHV�LQGXVWULDV�TXH�DJUHJXHP�YDORU�j�FDUJD��FRPSOHPHQWD�
omR�RX�DFDEDPHQWR�GH�SURGXWRV��HP�LQG~VWULDV�GH�WUDQVIRUPDomR���SURPRYHQ�
GR�D�JHUDomR�GH�HPSUHJR�H�UHQGD�QR�ORFDO�HP�IDYRU�GDV�FRPXQLGDGHV����(P
SRUWRV�XUEDQRV��R�SODQHMDPHQWR�FRPXP�GR�XVR�GR�VROR�YLVD�D�UHYLWDOL]DomR�GH
iUHDV�SRUWXiULDV�TXH�LQWHUILUDP�IRUWHPHQWH�FRP�D�FLGDGH��FRP�UHGHILQLomR�GR

$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$

�� 1HVWH FDVR WDPEpP VH LQFOXHP RV
FHQWURV ORJtVWLFRV� TXH YLDELOL]DP D UHGX�
omR GRV FXVWRV WRWDLV GH WUDQVSRUWH� FRPR
SRVVtYHO WLSR GH XVR SDUD DV UHIHULGDV
iUHDV�
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]RQHDPHQWR�SRUWXiULR�H�REWHQomR�GH�UHFHLWDV�DOWHUQDWLYDV�SDUD�VXD�DGPLQLV�
WUDomR��FRPR�IRUPD�GH�ILQDQFLDPHQWR�j�LQIUD�HVWUXWXUD�GH�PDQXWHQomR��

² SUHVHUYDomR� H� FRQWUROH� GR�PHLR� DPELHQWH�� GH� IRUPD� D� QmR� WRUQDU� R� SRUWR
HOHPHQWR� FRQWUiULR� DRV� LQWHUHVVHV� PXQLFLSDLV�� HVWD� DomR� SRGH� VHU� XVDGD�
LQFOXVLYH��FRPR�LQVWUXPHQWR�GH�PDUNHWLQJ�GR�SRUWR�

² QHJRFLDomR�GH�HYHQWXDLV�UHFHLWDV�GH�¶PDLV�YDOLD·�SDUD�R�PXQLFtSLR��GH�IRUPD�D
PLWLJDU�RX�HTXLOLEUDU�HYHQWXDLV�SUHMXt]RV�j�TXDOLGDGH�GH�YLGD�ORFDO�

2�TXH�LPSRUWD��HQILP��p�WHU�D�FLGDGH�FRPR�DOLDGD�GR�SRUWR��TXH�SDVVD�D�Yr�OR�FRPR
HOHPHQWR�DODYDQFDGRU�GD�TXDOLGDGH�GH�YLGD�ORFDO�

�LLL� (ILFLrQFLD� GD� $XWRULGDGH� 3RUWXiULD� QDV� IXQo}HV� GH� $GPLQLVWUDGRU� 3RUWXiULR�� $
$XWRULGDGH�3RUWXiULD� WHP�D� IXQomR�GH�SURPRYHU�R�GHVHQYROYLPHQWR�GR�SRUWR�
VHJXQGR�D�PHOKRU�JHVWmR�SDWULPRQLDO��3DUD�WDO�VmR�LPSRUWDQWHV�RV�VHXV�SODQRV�GH
GHVHQYROYLPHQWR� GH� ORQJR� SUD]R�� VHJXQGR� D� YRFDomR� SRUWXiULD�� DOpP� GH� VXD
DWXDomR�ILVFDOL]DGRUD��EXVFDQGR�FRQGLo}HV�UHJXODWyULDV�TXH�SURPRYDP�R�UHSDVVH
GH�JDQKRV�GH�SURGXWLYLGDGH�DRV�HPEDUFDGRUHV�

�LY� (TXLOtEULR�HQWUH�RV�SDSpLV�GH�DGPLQLVWUDGRU��RSHUDGRU�H�GR�DODYDQFDGRU�GR�SRUWR
�&$3�RX�RXWUD�LQVWLWXLomR��

�Y� 0DLRU�RX�PHQRU�GLILFXOGDGH�QRV�DFRUGRV�HQWUH�HPSUHViULRV�H�WUDEDOKDGRUHV�GR
VXEVHWRU�� XWLOL]DomR� GH� PmR�GH�REUD� SUySULD� H�RX� H[LVWrQFLD� GH� DFRUGRV� GH
XWLOL]DomR��HVSHFLDOPHQWH�TXDQGR�R�SRUWR�p�QRYR�H�QmR�Ki�KLVWyULFR�DQWHULRU��
YLV�j�YLV�D�XWLOL]DomR�GH�PmR�GH�REUD�GR�2*02�²�SRUWRV�H[LVWHQWHV�DQWHV�GD�/HL
�������

�YL� 4XDOLGDGH�H�FDUDFWHUtVWLFDV�GRV�DFLRQLVWD�GRV�WHUPLQDLV�SRUWXiULRV��HVWUDWpJLD�QD
JHVWmR�GH�ORQJR�SUD]R��LQWHUHVVH�HP�RXWURV�VHJPHQWRV�GD�LQIUD�HVWUXWXUD�SDUD�XPD
DWXDomR�LQWHJUDGD��H[SHUrQFLD�RSHUDFLRQDO��HWF�

�YLL� ([LVWrQFLD�GH�RSHUDGRUHV�ORJtVWLFRV�TXH�SRVVDP�RIHUHFHU�DOWHUQDWLYDV�PDLV�HFRQ{�
PLFDV�DRV�HPEDUFDGRUHV�

$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$

�� &RPR� SRU H[HPSOR� R SRUWR GH 6HSH�
WLED�
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2�HQWHQGLPHQWR�GR�FRQMXQWR�GH�WRGRV�HVVHV�DVSHFWRV�p�TXH�SHUPLWH�UHFRQKHFHU�D�UHDO
FDSDFLGDGH�GH�GHVHQYROYLPHQWR�GH�FDGD�SRUWR�QR�IXWXUR�H�VXD�FRQGLomR�GH�FRPSHWLWL�
YLGDGH�VHWRULDO�

%DODQoR�HQWUH�&RPSHWLomR�H�&RPSOHPHQWDULGDGH��HVFDOD�GH
SURGXomR��H�3DSHO�GD�$XWRULGDGH�3RUWXiULD

3DUD�H[HPSOLILFDomR�GD�TXHVWmR��FRPHQWDUHPRV�R�FDVR�GRV�WHUPLQDLV�GH�FRQWrLQHUHV�QR
3RUWR�GH�6DQWRV�

&LQFR�VmR�DV�iUHDV�GHVWLQDGDV�j�PRYLPHQWDomR�GH�FRQWrLQHUHV�QD�UHJLmR�GR�3RUWR�GH
6DQWRV��2�WHUPLQDO�6DQWRV�%UDVLO��R�WHUPLQDO�7����GR�*UXSR�/LEUD��R�7HUPLQDO�3RUWXiULR
$OIDQGHJDGR��73$��GR�*UXSR�5RGULPDU��R�7HFRQGL�QR�&DLV�GH�6DERy��IXWXUDPHQWH�QR
&DLV�GR�9DORQJR��H�R�WHUPLQDO�SULYDWLYR�GD�&RVLSD��R�WHUPLQDO�5LR�&XEDWmR��IRUD�GR�SRUWR
RUJDQL]DGR�

$�PRYLPHQWDomR�GH�FRQWrLQHUHV�HP�6DQWRV����QRV�~OWLPRV�DQRV��p�D�VHJXLQWH�

0RYLPHQWDomR GH FRQWrLQHUHV ���� ���� ���� ���� ����

3RUWR GH 6DQWRV �PLO XQLGDGHV� ����� ����� ����� ����� �����

� HP UHODomR D ���� ² ���� ���� ����� ���

� D�D� HP UHODomR D ���� ² ���� ���� ² ���

)RQWH� 07 H &2'(63�

2�3RUWR�GH�6DQWRV�GHWpP�FHUFD�GH�����GD�PRYLPHQWDomR�EUDVLOHLUD�GH�FRQWrLQHUHV��2V
LQYHVWLPHQWRV� SULYDGRV� HVSHFLDOPHQWH� QD� VXSHU�HVWUXWXUD� SRUWXiULD�� WrP� HOHYDGR� D
SURGXWLYLGDGH�GRV����PRYLPHQWRV�KRUD�SDUD�FHUFD�GH���D���YH]HV�PDLV��FRQIRUPH�R
WHUPLQDO��H�UHGX]LGR�R�WHPSR�GH�HVSHUD�SDUD�DWUDFDomR�GDV�HPEDUFDo}HV��D�PDLRULD
VHQGR�DWHQGLGD�VHP�HVSHUD�

$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$

��1mR HVWi FRQVLGHUDGD DPRYLPHQWDomR
GR 7HUPLQDO GD &26,3$�

325726



3RUpP�FXVWRV�ORJtVWLFRV�WRWDLV�WrP�IHLWR�FRP�TXH�R�3RUWR�SHUFD�FDUJD�FRQWrLQHUL]DGD�H
FUHVoD�D�WD[DV�LQIHULRUHV�TXH�D�GH�RXWURV�SRUWRV����D�GHVSHLWR�GRV�LQYHVWLPHQWRV�UHDOL]DGRV
HP�LQVWDODo}HV��HTXLSDPHQWRV���H�VLVWHPDV��2FRUUH�TXH�RV�SUHoRV�GH�PRYLPHQWDomR�GH
FRQWrLQHUHV��DLQGD�TXH�GHFUHVFHQWHV�QR�FDVR�GH�6DQWRV��VmR� UHVXOWDGRV�GH�FRQWUDWRV
HQWUH�WHUPLQDLV�H�DUPDGRUHV��$R�GRQR�GD�FDUJD�SRU�VXD�YH]��LQFLGHP�R�SDJDPHQWR�DR
DUPDGRU��7+&��H�DR�WHUPLQDO��DUPD]HQDJHP���EHP�FRPR�RV�GHPDLV�FXVWRV�ORJtVWLFRV
TXH�DFDEDP�SRU�RQHUDU�DGLFLRQDOPHQWH�R�HPEDUFDGRU�LPSRUWDGRU��TXDLV�VHMDP��WUDQV�
SRUWH�WHUUHVWUH��XQLWL]DomR�GD�FDUJD��GHVSDFKDQWHV��6'$6��6LVFRPH[��FRUUHWDJHP��H[SH�
GLHQWHV�� HWF�� 1HP� VHPSUH� R� HPEDFDGRU�LPSRUWDGRU� ¶HQ[HUJD·� D� UHGXomR� GH� FXVWRV
SURPRYLGD�SHOR�WHUPLQDO��ILFDQGR�DV�SURGXWLYLGDGHV�RSHUDFLRQDLV�GRV�WHUPLQDLV�DEVRU�
YLGDV�QD�HVWUXWXUD�GR�SUHoR�ORJtVWLFR�WRWDO�

(VWH�p�R�GHVDILR�DWXDO�GR�VHWRU��SURPRYHU�R�UHSDVVH�GRV�UHVXOWDGRV�RULXQGRV�GR�DXPHQWR
GH�SURGXWLYLGDGH�QR�SRUWR��IUXWR�GD�LQWURGXomR�GH�QRYDV�WHFQRORJLDV�RSHUDFLRQDLV��SDUD
RV�HPEDUFDGRUHV��FRP�R�FRQVHT�HQWH��DXPHQWR�GD�SURGXomR�

(VWH�HIHLWR�GHVHMDGR��DLQGD�QmR�LQWHJUDOPHQWH�YLDELOL]DGR��p�D�FRQWUDSDUWLGD�GD�DOWHUDomR
GD�IXQomR�GH�SURGXomR��HP�EXVFD�GD�FRPSHWLWLYLGDGH�VHWRULDO��H�D�TXHVWmR�GR�HPSUHJR�
1mR�EDVWD�D�UHGXomR�GH�FXVWRV�HQWUH�WHUPLQDLV�H�RSHUDGRUHV��PDV�R�UHSDVVH�GRV�JDQKRV
GH� SURGXWLYLGDGH� DRV� XVXiULRV�� DWUDYpV� GD� UHGXomR� GRV� FXVWRV� WRWDLV� GH� WUDQVSRUWH�
SHUPLWLQGR�D�H[SDQVmR�VHWRULDO�

2XWUD�TXHVWmR�p�D�HVFDOD�GH�SURGXomR��1D�PDUJHP�HVTXHUGD�GR�3RUWR��R�WHUPLQDO�GH
FRQWrLQHUHV�6DQWRV�%UDVLO��7HFRQ����SRVVXL�GRLV�EHUoRV�H�XPD�iUHD�GH�����PLO�P���WHQGR
PRYLPHQWDGR�FHUFD�GH�����PLO�XQLGDGHV�HP�������e�SUHYLVWD�VXD�H[SDQVmR��FRP�D
FRQVWUXomR�GH�XP�QRYR�EHUoR�HP�DWHUUR��QD�ILJXUD�D�VHJXLU��D�iUHD�YHUGH�KDFKXUDGD��HP
&RQFHLomR]LQKD��� 7RGDYLD�� H[LVWH� FDLV� SURQWR� DGMDFHQWH� DR� RXWUR� ODGR� GR� WHUPLQDO
�LQYHVWLPHQWR�UHDOL]DGR�QR�SDVVDGR�SHOD�&2'(63��TXH�KRMH�Mi�SRGHULD�VHU�XWLOL]DGR�
FDVR� D� OyJLFD�GD�QHJRFLDomR��QD�yWLFD�GR� WUDQVSRUWH��SUHYDOHFHVVH�QR�SRUWR��$� iUHD
H[LVWHQWH�� SRUpP�� SRGHUi� VHU� DUUHQGDGD� D� RXWUR� RSHUDGRU� �7HFRQ� ���� YLD� SURFHVVR
OLFLWDWyULR��DLQGD�TXH�DSUHVHQWH�PHQRU�FRPSHWLWLYLGDGH�GHYLGR�D�IDWRUHV�GH�HVFDOD��D

$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$

�� 3RU H[HPSOR 3DUDQDJXi� 5LR *UDQGH H
5LR GH -DQHLUR�
�� $TXLVLomR GH SRUWrLQHUHV� WUDQVWrLQH�
UHV� JXLQGDVWHV PyYHLV H UHDFK�VWHDNHUV�
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H[WHQVmR�GR�FDLV������P��SHUPLWH�DSHQDV�XP�EHUoR��H�D�QHFHVVLGDGH�GH�LQYHVWLPHQWRV
DGLFLRQDLV� �H[SDQVmR�GR�FDLV�H�GR�SiWLR�HP�DWHUUR��FRQVWUXomR�GH�QRYDV�HGLILFDo}HV
WtSLFDV�GH�XP�QRYR�WHUPLQDO����JDWHV��HWF���$OpP�GR�DWUDVR�QD�GLVSRQLELOLGDGH�QR�3RUWR
GH�XP�WHUPLQDO�FRP�WUrV�EHUoRV��FRP�iUHD�GH�DUPD]HQDJHP�H�FDODGR�FRPSHWLWLYRV��HVWD
VROXomR�SRGHUi�WUD]HU�LPSDFWRV�QR�FXVWR�GD�PRYLPHQWDomR�GH�DPERV�WHUPLQDLV��SHODV
GLILFXOGDGHV�QD�REWHQomR�GH�JDQKRV�GH�HVFDOD�H�SHOD�VREUHSRVLomR�GH�LQYHVWLPHQWRV�
1HVWH�FDVR��D�$XWRULGDGH�3RUWXiULD�GHYHULD�SRVVXLU� IOH[LELOLGDGH�SDUD�QHJRFLDomR�GD
PHOKRU�VROXomR�QD�XWLOL]DomR�GDV�iUHDV�SRUWXiULDV��HP�EHQHItFLR�GRV�DJHQWHV�RSHUDGRUHV�
GRV�XVXiULRV�H�GR�SUySULR�3RUWR�

$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$

�� $V HGLILFDo}HV QRUPDOPHQWH UHTXHUL�
GDV SDUD XP HILFLHQWH WHUPLQDO GH FRQWrL�
QHUHV VmR� DGPLQLVWUDomR� PDQXWHQomR H
UHSDURV� DUPD]pP GH FRQVROLGDomR�GHV�
FRQVROLGDomR� LQVSHomR GH FOLHQWHV� SUp�
UHFHSomR H FDQWLQD�
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���&21&/86¯(6

4XDQWR�DRV�$VSHFWRV�2SHUDFLRQDLV

→ 2�SURFHVVR�GH�DUUHQGDPHQWR�SURPRYHX�D�JHUDomR�GH�LQYHVWLPHQWR�HP�VXSHU�
HVWUXWXUD��)RUDP�LQYHVWLGRV��DWp�QRYHPEUR�������5������PLOK}HV�HP�����FRQWUDWRV
DVVLQDGRV�

→ $�PRYLPHQWDomR�SRUWXiULD�p�PDMRULWDULDPHQWH�SULYDGD��FHUFD�GH������H�Ki�SHUV�
SHFWLYDV�GH�FUHVFLPHQWR�GD�SDUWLFLSDomR�GRV�WHUPLQDLV�SULYDWLYRV�QDV�RSHUDo}HV�GH
FDUJD�JHUDO�

→ +RXYH�JUDQGH� DXPHQWR�GH�SURGXWLYLGDGH��GH���D��� YH]HV�PDLV�TXH�D�RSHUDomR
&2'(63���� SHOD� QRYD� IRUPD� GH� SURGXomR� H� LQWURGXomR� GH� QRYDV� WHFQRORJLDV
�HVSHFLDOPHQWH�QRV�WHUPLQDLV�GH�FRQWrLQHUHV��H�UHGXomR�GR�WHPSR�GH�HVSHUD�SDUD
DWUDFDomR�H�SHUPDQrQFLD�GRV�QDYLRV�QR�SRUWR�

→ &RPR�TXHVW}HV�SHQGHQWHV��IDOWD�UHVROYHU�
² R�UHSDVVH�GRV�JDQKRV�GH�SURGXWLYLGDGH�DRV�HPEDUFDGRUHV�LPSRUWDGRUHV�FRQ�
VLGHUDQGR� R� FXVWR� ORJtVWLFR� WRWDO�� TXH�� HP� DOJXQV� FDVRV�� QmR� ¶HQ[HUJDP·� D
UHGXomR�GH�FXVWRV�SURPRYLGDV�SHOR�WHUPLQDO�

² R�ILQDQFLDPHQWR�GD�LQIUD�HVWUXWXUD�SRUWXiULD�
→ +i�SHUVSHFWLYDV�IDYRUiYHLV�SDUD�R�GHVHQYROYLPHQWR�GD�FDERWDJHP��FDVR�VH�FRQVROLGH

D�UHGXomR�GH�FXVWRV�ORJtVWLFRV�WRWDLV�SDUD�RV�HPEDUFDGRUHV�

4XDQWR�jV�7HQGrQFLDV�GH�'HVHQYROYLPHQWR

→ $QiOLVH�GD�TXHVWmR�SRUWXiULD�GH� IRUPD� LQWHJUDO�� FRP� WRGRV�RV� VHXV� DVSHFWRV�TXH
SRWHQFLDOL]HP�VXD�FRPSHWLWLYLGDGH��FDUDFWHUtVWLFDV�ItVLFDV�H�RSHUDFLRQDLV��TXDOLGDGH
GRV�DFHVVRV��SUHVHQoD�H�HTXLOtEULR�LQVWLWXFLRQDO��SODQRV�GH�GHVHQYROYLPHQWR��ILQDQ�

$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$

��0pGLD GH �� PRYLPHQWRV�KRUD�
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FLDPHQWR�j�LQIUD�HVWUXWXUD��FXVWRV� ORJtVWLFRV�� LQWHUDomR�FRP�D�$GPLQLVWUDomR�ORFDO�
HWF����HP�EXVFD�GR�DXPHQWR�GD�SURGXomR�QR�PpGLR�ORQJR�SUD]R��1HVWH�VHQWLGR�
WDPEpP�p�LPSRUWDQWH�WLUDU�SURYHLWR�GDV�YDQWDJHQV�FRPSHWLWLYDV�GH�FDGD�SRUWR��QXPD
YLVmR�VHWRULDO�PDLV�VLVWrPLFD��GH�LQYHVWLPHQWRV�FRPSOHPHQWDUHV��

→ 0DLRU�LQVHUomR�GRV�*RYHUQRV�ORFDLV�QD�$GPLQLVWUDomR�H�QR�SODQHMDPHQWR�SRUWXiULR�
→ $WXDomR�SOHQD�GD�$XWRULGDGH�3RUWXiULD�QD�IXQomR�ILVFDOL]DGRUD��SHUPLWLQGR�DLQGD�

SDUD�D�PHOKRU�JHVWmR�SDWULPRQLDO��HP�DOJXQV�FDVRV��IOH[LELOL]DomR�H�DXWRQRPLD�GH
DomR�SDUD�R�PHOKRU�DSURYHLWDPHQWR�GDV�LQVWDODo}HV�

→ (TXLOtEULR�HQWUH�RV�SDSpLV�GH�$XWRULGDGH�3RUWXiULD��&RQVHOKR�GH�$XWRULGDGH�3RUWXiULD
H�2SHUDGRU�3RUWXiULR��SDUD�R�PHOKRU�GHVHQYROYLPHQWR�GDV�XQLGDGHV�SRUWXiULDV�

$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$
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$UUHQGDPHQWRV
3RUWXiULRV

$1(;26

��&$'(5126 '(�,1)5$�(6758785$
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$UUHQGDPHQWRV
3RUWXiULRV

��&$'(5126 '(�,1)5$�(6758785$

$QH[R���²�2UJDQL]DomR�,QVWLWXFLRQDO�GRV�3RUWRV��DWp�����
� ² 325726 $'0,1,675$'26 ',5(7$0(17( 3(/$ 32572%5É6
3RUWR 9HOKR �52�
� 0DQDXV �$0�� 7DEDWLQJD� ,WDFRDWLDUD� &RDUL H &DUDFDUDt
� 0DFDSi �$3�� &DEHGHOR �3%�� 5HFLIH �3(�� &iUFHUHV �07��
&RUXPEi� /DGiULR �06�� 0DFHLy �$/�� $UDFDMX �6(�� ,WDMDt �6&�� /DJXPD �6&�� (VWUHOD �6&�� &KDUTXHDGDV �56�
� 3LUDSRUD �0*�
� 3DQRUDPD H
3UHVLGHQWH (SLWiFLR �63�

� 3RUWR GH +LGURYLDV ,QWHULRUHV
� $GPLQLVWUDomR GR JRYHUQR HVWDGXDO SRU IRUoD GH FRQYrQLR

�
� ² &203$1+,$6 '2&$6
&RPSDQKLD 'RFDV GR 3DUi �&'3� → %HOpP� 6DQWDUpP� ÐELGRV H 9LOD GR &RQGH
&RPSDQKLD 'RFDV GR 0DUDQKmR �&2'20$5� → ,WDTXL
&LD� 'RFDV GR &HDUi �&'&� → )RUWDOH]D
&LD� 'RFDV GR 5LR *UDQGH GR 1RUWH �&2'(51� → 1DWDO H $UHLD %UDQFD
&LD� 'RFDV GR (VWDGR GD %DKLD �&2'(%$� → 6DOYDGRU� $UDWX H ,OKpXV
&LD� 'RFDV GR (VStULWR 6DQWR �&2'(6$� → 9LWyULD
&LD� 'RFDV GR 5LR GH -DQHLUR �&'5-� → 5LR GH -DQHLUR� )RUQR� 1LWHUyL� 6HSHWLED H $QJUD GRV 5HLV
&LD� 'RFDV GR (VWDGR GH 6mR 3DXOR �&2'(63� → 6DQWRV
� ² &21&(66¯(6 (67$'8$,6
6XDSH → &RPSOH[R 3RUWXiULR�,QGXVWULDO GH 68$3( �3(�
%DUUD GRV &RTXHLURV → (PSUHVD $GPLQLVWUDGRUD GH 3RUWRV GH 6HUJLSH ² 6HUJLSRUWRV �6(�
6mR 6HEDVWLmR → (VWDGR GH 6mR 3DXOR �$3�
3DUDQDJXi H $QWRQLQD → $GPLQLVWUDomR GRV 3RUWRV 3DUDQDJXi H $QWRQLQD ² $33$ �35�
6mR )UDQFLVFR GR 6XO → $GPLQLVWUDomR GR 3RUWR GH 6mR )UDQFLVFR GR 6XO ² $36)6 �6&�
3RUWR $OHJUH� 5LR *UDQGH H 3HORWDV → (VWDGR GR 5LR *UDQGH GR 6XO �56�
� ² &21&(66¯(6 35,9$'$6
/XtV &RUUrD �3,� → ,QG~VWULD 1DYDO GR &HDUi ² ,1$&(
,PELWXED �6&� → &LD� 'RFDV GH ,PELWXED ² &',
� ² +,'529,$6 62% 5(63216$%,/,'$'( '$ 32572%5É6
$GPLQLVWUDomR GDV +LGURYLDV GD $PD]{QLD 2FLGHQWDO ² $+,02& �$0�
$GPLQLVWUDomR GDV +LGURYLDV GR $PD]{QLD 2ULHQWDO ² $+,025 �3$�
$GPLQLVWUDomR GDV +LGURYLDV GR 1RUGHVWH ² $+,125 �0$�
$GPLQLVWUDomR GDV +LGURYLDV GR 7RFDQWLQV H $UDJXDLD ² $+,7$5 �*2�
$GPLQLVWUDomR GDV +LGURYLDV GR 3DUDQi ² $+5$1$ �63�
$GPLQLVWUDomR GDV +LGURYLDV GR 6mR )UDQFLVFR ² $+6)5$ �0*�
$GPLQLVWUDomR GDV +LGURYLDV GR 3DUDJXDL ² $+,3$5 �06�
$GPLQLVWUDomR GDV +LGURYLDV GR 6XO ² $+68/ �56�
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$QH[R���²�2UJDQL]DomR�,QVWLWXFLRQDO�$WXDO�GRV�3RUWRV
�� 325726 62% 2 5(*,0( '( 62&,('$'( '( (&2120,$ 0,67$
&RPSDQKLD 'RFDV GR 3DUi �&'3� → %HOpP� 6DQWDUpP� ÐELGRV H 9LOD GR &RQGH
&RPSDQKLD 'RFDV GR 0DUDQKmR �&2'20$5� → ,WDTXL
&LD� 'RFDV GR &HDUi �&'&� → )RUWDOH]D
&LD� 'RFDV GR 5LR *UDQGH GR 1RUWH �&2'(51� → 1DWDO H $UHLD %UDQFD
&LD� 'RFDV GR (VWDGR GD %DKLD �&2'(%$� → 6DOYDGRU� $UDWX H ,OKpXV
&LD� 'RFDV GR (VStULWR 6DQWR �&2'(6$� → 9LWyULD
&LD� 'RFDV GR 5LR GH -DQHLUR �&'5-� → 5LR GH -DQHLUR� )RUQR� 1LWHUyL� 6HSHWLED H $QJUD GRV 5HLV
&LD� 'RFDV GR (VWDGR GH 6mR 3DXOR �&2'(63� → 6DQWRV
325726 62% 2 5(*,0( '( &21&(66®2 $ *29(5126 (67$'8$,6
3(&(0 �&(�
6XDSH → &RPSOH[R 3RUWXiULR�,QGXVWULDO GH 68$3( �3(�
6mR 6HEDVWLmR → $366 �63�
3DUDQDJXi H $QWRQLQD → $33$ �35�
6mR )UDQFLVFR GR 6XO → $36)6 �6&�
325726 62% 2 5(*,0( '( &21&(66®2 ­ (17,'$'( 35,9$'$
/XtV &RUUrD �3,� → ,QG~VWULD 1DYDO GR &HDUi ² ,1$&(
,PELWXED �6&� → &LD� 'RFDV GH ,PELWXED ² &',
325726 3529,625,$0(17( 68%25',1$'26 ­6 &203$1+,$6 '2&$6
0DQDXV �$0� → &2'20$5
5HFLIH �3(� → &2'(51
0DFHLy �$/� → &2'(51
$'0,1,675$d®2 '$6 +,'529,$6 3529,625,$0(17( 68%25',1$'$6 ­6 &203$1+,$6 '2&$6
&LD� 'RFDV GR (VWDGR GH 6mR 3DXOR �&2'(63� → 3DUDJXDL �$+,3$5�� 3DUDQi �$+,5$1$�� 6XO �$+68/�
&LD� 'RFDV GD %DKLD �&2'(%$� → 6mR )UDQFLVFR �$+6)5$�
&LD� 'RFDV GR 3DUi �&'3� →+LGURYLDV GD $PD]{QLD 2ULHQWDO �$+,025�� 7RFDQWLQV H $UDJXDLD �$+,7$5�
&LD� 'RFDV GR 0DUDQKmR �&2'20$5� → +LGURYLD GR $PD]{QLD 2FLGHQWDO �$+,02&�� 1RUGHVWH �$+,125�
�� 325726 (67$'8$/,=$'26 � 081,&,3$/,=$'26
3RUWR 9HOKR → (VWDGR GH 5RQG{QLD
&DEHGHOR → (VWDGR GD 3DUDtED
,WDMDt → 0XQLFtSLR GH ,WDMDt
3RUWR $OHJUH� 3HORWDV� 5LR *UDQGH → (VWDGR GR 5LR *UDQGH GR 6XO
)RQWH� 032�,3($

��&$'(5126 '(�,1)5$�(6758785$
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$UUHQGDPHQWRV�D�VHUHP�UHDOL]DGRV��GHWDOKDGRV�SRU�3RUWR

3RUWR 6tWLR ÉUHD
�P��

,QYHVWLPHQWR
3UHYLVWR
�5� �����

0DFDSi �$3� &RQWrLQHUHV ������ ������
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7HUPLQDO GH 0LUDPDU �3$� 'HULYDGRV GH 3HWUyOHR ������� ������
,WDTXL �0$� &DUJD *HUDO H *UDQpO /tTXLGR �%�����

&DUJD *HUDO H *UDQpO 6yOLGR �%�����
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0DFHLy �$/� 0RYLPHQWDomR H $UPD]HQDJHP GH 0HUFDGRULDV �%HUoR ��� H ���� 6tWLR � ² 352$5�
0RYLPHQWDomR H $UPD]HQDJHP GH 0HUFDGRULDV �%HUoR ���� 6tWLR � ² 352$5�
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