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'HVWDFD�VH�DLQGD TXH�D�VHJXLQWH�SURSRVWD�DSUHVHQWD�SHTXHQDV�DOWHUDo}HV�GH�WUDoDGR�HP�UHODomR�

DRV� WUHFKRV� DWXDLV� FRP� R� LQWXLWR� GH� DPSOLDU� R� UDLR� GH� FREHUWXUD� GD� OLQKD� H� DWULEXLU� PHOKRU�

FDUDFWHUtVWLFD�GH�OLQKD�FLUFXODU�

$�7DEHOD�D�VHJXLU�DSUHVHQWD�R�LWLQHUiULR�SURSRVWR�FRP�D�GHVFULomR�GDV�YLDV�

7DEHOD����,WLQHUiULR�3URSRVWD�5RWD�&RPSOHWD

/� >K'Z��KhZK /� >K'Z��KhZK
ϭ Z͘�YƵĂƌĂş ϯϳ Z͘�ĚĂƐ�KƌƋƵşĚĞĂƐ
Ϯ Z͘�DĂƌŝŶŐĄ ϯϴ Z͘�ĚĂƐ��ǌĂůĠŝĂƐ
ϯ Z͘�:ŽƌĚĆŽ ϯϵ Z͘�>ĞĂŶĚƌŽ�DĂĐŚĂĚŽ
ϰ �ǀ͘�^ĞƌƚĂŶĞũĂ ϰϬ Z͘��ƌ͘��ĂƐĞŵŝƌŽ
ϱ Z͘�^ĞƚĞ ϰϭ Z͘�'ĂůĚġŶĐŝŽ�DĂĐŚĂĚŽ
ϲ Z͘�:ŽƐĠ�DŽƌĞƚƚŽ ϰϮ Z͘��ŵŝůŝŽ�ĚĞ�DĞŶĞǌĞƐ�
ϳ Z͘��ůĨƌĞĚŽ��ĂƌǀĂůŚŽ�ĚĂ�^ŝůǀĂ ϰϯ Z͘��ƌĂƐŵŽ��ĂŶŚŽƚ
ϴ Z͘�DĂƌŝŽ�&ĞƌƌĞŝƌĂ�dĞƌƌĞƐ ϰϰ Z͘�sŝƌŐŝůŝŽ��ĂǆĂŵďƷ
ϵ �ǀ͘��ŝƌƚŽŶ�^ĞŶŶĂ ϰϱ Z͘�:ŽƐŝŶĞ�sĂƌŐĂƐ
ϭϬ Z͘��ŵĂƉĄ ϰϲ Z͘�DĂů��ĞŽĚŽƌŽ�ĚĂ�&ŽŶƐĞĐĂ
ϭϭ dǀ͘�WĂĚƌĞ�WŝŽ ϰϳ Z͘��ĨŝĨĞ��ďƌĂĆŽ
ϭϮ Z͘�:ŽĆŽ��ĂǀĂ ϰϴ Z͘��ŶƚĞƌŽ�&�DĞŶĚĞƐ
ϭϯ �ǀ͘�WĂƵůŽ�ĚĂ��ƌƵǌ�WŝŵĞŶƚĞů ϰϵ Z͘�:ŽŶĂƐ�����D�sĂƐĐŽŶĐĞůŽƐ
ϭϰ Z͘��ŵĂŶĚŽ�ZŝďĂƐ ϱϬ Z͘�^ĞďĂƐƚŝĆŽ�W�^ŝůǀĂ
ϭϱ Z͘�EŝĐĂŶŽƌ�^ŽĂƌĞƐ ϱϭ Z͘��ƵƌǀĂů�^ĂŵƉĂŝŽ
ϭϲ Z͘��ŽŵŝŶŐŽƐ�^ĐŽůŝĄƌŝŽ ϱϮ Z͘��ŶƚĞƌŽ�&�DĞŶĚĞƐ
ϭϳ Z͘�,ĂƌĂůĚŽ��ĂƌŶĞŝƌŽ�>ŽďŽ ϱϯ Z͘��ƌƵŶŽ�<ŽƉĞŶ
ϭϴ WƌĂĕĂ�'ĞƚƷůŝŽ�sĂƌŐĂƐ ϱϰ Z͘�DĂů��ĞŽĚŽƌŽ�ĚĂ�&ŽŶƐĞĐĂ
ϭϵ �ǀ͘��ŶƚƀŶŝŽ��ƵŶŚĂ ϱϱ Z͘�KůŐĂ�ZŽƐƐŽ�dƵƌĞĐŬ
ϮϬ Z͘�DĂů͘��ĞŽĚŽƌŽ�ĚĂ�&ŽŶƐĞĐĂ ϱϲ Z͘�^ĂŶƚĂŶĂ
Ϯϭ Z͘��ĚƵĂƌĚŽ�y�ĚĂ�^ŝůǀĂ ϱϳ Z͘��ůƚşŶŽ�DĂƌƚŝŶƐ
ϮϮ Z͘�^ŽƵǌĂ�EĂǀĞƐ ϱϴ Z͘�:ŽĂƋƵŝŵ�WŝŶŚĞŝƌŽ
Ϯϯ Z͘�DĂũ͘�s�yĂǀŝĞƌ�ĚĂ�^ŝůǀĂ ϱϵ Z͘�^ĂŶƚĂ��ŶĂ
Ϯϰ Z͘�WŽŵďŽ ϲϬ Z͘�DĂů͘��ĞŽĚŽƌŽ�ĚĂ�&ŽŶƐĞĐĂ
Ϯϱ Z͘�ZŽĐŚĂ ϲϭ �ǀ͘ �ŶƚƀŶŝŽ��ƵŶŚĂ
Ϯϲ Z͘�&ŽƌƚƵŶĂƚŽ ϲϮ Z͘ ZĂĨĂĞů�WĞƚƌƵĐŝ
Ϯϳ Z͘�:ŽƐĠ�'ƵƐŵĆŽ ϲϯ �ǀ͘��ŽŶĚĠ�&ƌĂŶĐŝƐĐŽ�DĂƚĂƌĂǌǌŽ
Ϯϴ Z͘��ƌĂƐŵŽ��ĂŶŚŽƚ ϲϰ �ǀ͘ WĂƵůŽ�ĚĂ��ƌƵǌ�WŝŵĞŶƚĞů
Ϯϵ Z͘��ŵşůŝŽ�ĚĞ�DĞŶĞǌĞƐ ϲϱ Z͘�WƌĞƐ͘�:ŽƐĠ��ĂƚŝƐƚĂ
ϯϬ Z͘�WƌŽĨĞƐƐŽƌĂ�DĂƌŝĞƚĂ��ĂŵĂƌŐŽ ϲϲ Z͘��ŵĂƉĄ
ϯϭ Z͘�>ƵŝƐ��ĞƌƚĂŐŶŽůŝ ϲϳ �ǀ͘��ŝƌƚŽŶ�^ĞŶŶĂ
ϯϮ Z͘��ůŵĞŝĚĂ�^Ăůŝŵ ϲϴ �ǀ͘��ŶŚ�
ϯϯ Z͘��ŶĚƌĠ�:ŚŽŶƐƐŽŶ ϲϵ Z͘ >ŽŶĚƌŝŶĂ



��
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/� >K'Z��KhZK /� >K'Z��KhZK
ϯϰ Z͘�>ĞĂŶĚƌŽ�DĂĐŚĂĚŽ ϳϬ Z͘�DĂů͘��ĂŶĚŝĐŽ�ZŽŶĚŽŶ
ϯϱ Z͘�ĚŽƐ�:ĂŵŝŶƐ ϳϭ Z͘�WĂƚŽ��ƌĂŶĐŽ
ϯϲ Z͘�ĚĂƐ�ZŽƐĂƐ ϳϮ Z͘�YƵĂƌĂş

ϯ͘ϯ ��D�E������>/E,���/Z�h>�Z WZKWK^d�

2�VLVWHPD�GH�WUDQVSRUWH�FROHWLYR�FLUFXODU�XUEDQR�GH�-DJXDULDtYD WUDQVSRUWD�PHQVDOPHQWH�FHUFD�GH

������ SDVVDJHLURV�

$�7DEHOD�D�VHJXLU�DSUHVHQWD�D�JHUDomR�GH�YLDJHQV�WRWDOL]DQGR�LQFUHPHQWR�QR�VLVWHPD�GH�������

YLDJHQV�SDJDQWHV�SRU�PrV� 'HVWDFD�VH�TXH�HVVD�JHUDomR�GH�YLDJHQV�IRL�FRQVLGHUDGD�QD SURSRVWD�

ILQDO�FRP�DOWHUDomR�GH�LWLQHUiULR�FRP LQFOXVmR GD RIHUWD�GH�WUDQVSRUWH�FROHWLYR�QRV�EDLUURV�FLWDGRV�

7DEHOD����*HUDomR�GH�9LDJHQV�GRV�QRYRV�EDLUURV�DWHQGLGRV

�ĂŝƌƌŽƐ WĂƐƐĂŐĞŝƌŽƐ�
ǆ�ĚŝĂ

�ŝĂƐ�
ƷƚĞŝƐ ^ĄďĂĚŽƐ �ŽŵŝŶŐŽƐ EǑ�WĂƐƐĂŐĞŝƌŽƐ�

ǆ�DġƐ

:ĂƌĚŝŵ��ĚŝƚŚ͕�>ĂŐŽĆŽ͕�sŝůĂ�&ŽŶƐĞĐĂ�// ϮϭϬ ϮϮ ϰ ϰ ϱϮϱϬ
ϳϬй�WĂŐĂŶƚĞƐ ϭϰϳ ϮϮ ϰ ϰ ϯϲϳϱ

ϯϬй�'ƌĂƚƵŝĚĂĚĞƐ ϲϯ ϮϮ ϰ ϰ ϭϱϳϱ

3RUWDQWR��FRP�R�QRYR�LWLQHUiULR�SURMHWD�VH�XPD�HVWLPDWLYD�GH�GHPDQGD�FRP��������SDVVDJHLURV�

SDJDQWHV SRU�PrV�

ϯ͘ϰ Yh��ZK����,KZ�Z/K^����>/E,���/Z�h>�Z�WZKWK^d�

&RQVLGHUDQGR�TXH� D� RIHUWD� DWXDO� p�PDLRU� GR�TXH�D� GHPDQGD�GH� SDVVDJHLURV� GD� OLQKD� FLUFXODU��

DYDOLRX�VH�GDGRV�GH�FDWUDFD�PHQVDO�SRU�GLD�WtSLFR��D�ILP�GH�FUX]DU�FRP�D�URWDWLYLGDGH�SRU�YLDJHP�

GXUDQWH�R�GLD��REWLGD�QDV�SHVTXLVDV�GH�FDPSR��SDUD�LGHQWLILFDU�R�YROXPH�GH�SDVVDJHLURV�QR�WUHFKR�

FUtWLFR�H�D�RIHUWD�QHFHVViULD�GH�YLDJHQV�DR�ORQJR�GD�KRUD�SLFR�

3URS}H�VH��GHVVD�IRUPD� QRYR�TXDGUR�GH�KRUiULRV�FRQVLGHUDQGR�DWHQGLPHQWR�GH����HP����PLQXWRV�

QR�LQWHUYDOR�GH��K���jV���K���H�FRP�IUHTXrQFLD�GH����PLQXWRV�QRV�GHPDLV�LQWHUYDORV��$�7DEHOD�D�

VHJXLU�DSUHVHQWD�R�UHVXPR�GR�TXDGUR�GH�KRUiULRV�SDUD�D�3URSRVWD�GH�5RWD�&RPSOHWD�

7DEHOD����4XDGUR�GH�+RUiULRV�3URSRVWD�± 5RWD�&RPSOHWD

sŝĂŐĞŵ sŝĂŐĞŵ ^�' ^�� �KD
Wƌŝŵ�х�^Ăŵ ^Ăŵ�х�Wƌŝŵ Ϭϲ͗ϭϬ Ϭϲ͗ϭϬ Ϭϲ͗ϭϬ
^Ăŵ�х�Wƌŝŵ Wƌŝŵ�х�^Ăŵ Ϭϲ͗ϱϬ Ϭϲ͗ϱϬ Ϭϲ͗ϱϬ
Wƌŝŵ�х�^Ăŵ ^Ăŵ�х�Wƌŝŵ Ϭϳ͗ϮϬ Ϭϳ͗ϮϬ Ϭϳ͗ϯϬ


