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ITR - Informacdes Trimestrais - 31/03/2022 - AES Brasil Operagfes S.A.

Dados da Empresa/ Composic¢édo do Capital

Numero de Agoes Trimestre Atual
(Unidade) 31/03/2022
Do Capital Integralizado

Ordinarias 1.995.532.616
Preferenciais 0
Total 1.995.532.616

Em Tesouraria
Ordinérias
Preferenciais

Total

Versdo : 1
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Individuais / Balan¢o Patrimonial Ativo

Versdo : 1

(Reais Mil)

Codigo da  Descricdo da Conta Trimestre Atual Exercicio Anterior
Conta 31/03/2022 31/12/2021
1 Ativo Total 8.767.554 8.736.799
1.01 Ativo Circulante 1.080.808 1.085.903
1.01.01 Caixa e Equivalentes de Caixa 7.855 153.035
1.01.02 Aplica¢cBes Financeiras 659.314 271.101
1.01.02.01 AplicacBes Financeiras Avaliadas a Valor Justo através do 659.314 271.101

Resultado

1.01.02.01.03 Investimento de curto prazo 659.314 271.101
1.01.03 Contas a Receber 229.822 503.120
1.01.03.01 Clientes 229.822 503.120
1.01.03.01.01 Contas a receber de clientes 229.822 503.120
1.01.06 Tributos a Recuperar 61.940 67.020
1.01.06.01 Tributos Correntes a Recuperar 61.940 67.020
1.01.06.01.01 Imposto de renda e contribuicdo social a recuperar 61.932 66.909
1.01.06.01.02 Outros tributos a recuperar 8 111
1.01.08 Outros Ativos Circulantes 121.877 91.627
1.01.08.03 Outros 121.877 91.627
1.01.08.03.03 Caucdes e depdsitos vinculados 33.850 33.189
1.01.08.03.04 OQutros ativos 88.027 58.438
1.02 Ativo N&o Circulante 7.686.746 7.650.896
1.02.01 Ativo Realizavel a Longo Prazo 168.625 151.737
1.02.01.07 Tributos Diferidos 112.469 105.211
1.02.01.10 Outros Ativos N&o Circulantes 56.156 46.526
1.02.01.10.03 Caugcbes e Depositos Vinculados 29.166 21.604
1.02.01.10.06 Outros ativos 26.990 24.922
1.02.02 Investimentos 4.055.295 3.988.269
1.02.02.01 Participaces Societarias 4.055.295 3.988.269
1.02.02.01.02 Participagbes em Controladas 4.055.295 3.988.269
1.02.03 Imobilizado 2.529.879 2.557.418
1.02.03.01 Imobilizado em Operacéo 2.451.481 2.486.094
1.02.03.01.01 Imobilizado em Servigco 2.449.382 2.483.995
1.02.03.01.02 Imoveis Destinados a Uso Futuro 2.099 2.099
1.02.03.02 Direito de Uso em Arrendamento 6.302 6.564
1.02.03.02.02 Direito de Uso de Edifica¢cdes Arrendadas 6.302 6.564
1.02.03.03 Imobilizado em Andamento 72.096 64.760
1.02.04 Intangivel 932.947 953.472
1.02.04.01 Intangiveis 932.947 953.472
1.02.04.01.02 Uso do Bem Publico 21.599 22.121
1.02.04.01.04 Extenséo de concessao 877.189 898.322
1.02.04.01.05 Software e Outros Intangiveis 34.159 33.029
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Individuais / Balan¢o Patrimonial Passivo

Versdo : 1

(Reais Mil)

Codigo da  Descricdo da Conta Trimestre Atual Exercicio Anterior
Conta 31/03/2022 31/12/2021
2 Passivo Total 8.767.554 8.736.799
2.01 Passivo Circulante 432.538 616.066
2.01.02 Fornecedores 139.932 271.511
2.01.02.01 Fornecedores Nacionais 139.932 271511
2.01.02.01.01 Fornecedores Nacionais 139.932 271511
2.01.03 Obrigagdes Fiscais 23.163 35.962
2.01.03.01 Obrigacdes Fiscais Federais 20.656 32.816
2.01.03.01.01 Imposto de Renda e Contribuicdo Social a Pagar 3.512 0
2.01.03.01.02 Outros tributos a pagar 17.144 32.816
2.01.03.02 Obrigacdes Fiscais Estaduais 2.507 3.146
2.01.03.02.01 Obrigacdes Fiscais Estaduais 2.507 3.146
2.01.04 Empréstimos e Financiamentos 184.581 212.181
2.01.04.01 Empréstimos e Financiamentos 27.212 30.813
2.01.04.01.01 Em Moeda Nacional 27.212 27.177
2.01.04.01.02 Em Moeda Estrangeira 0 3.636
2.01.04.02 Debéntures 157.369 181.368
2.01.04.02.01 Debéntures 157.369 181.368
2.01.05 Outras Obrigacdes 62.852 74.163
2.01.05.02 Outros 62.852 74.163
2.01.05.02.01 Dividendos e JCP a Pagar 652 652
2.01.05.02.04 Encargos Setoriais 19.500 13.839
2.01.05.02.05 Instrumentos Financeiros Derivativos 0 13.454
2.01.05.02.06 Obrigacdes de aquisi¢cdes 11.718 10.040
2.01.05.02.08 Outras Obrigagtes 30.982 36.178
2.01.06 ProvisGes 22.010 22.249
2.01.06.01 Provisdes Fiscais Previdenciarias Trabalhistas e Civeis 22.010 22.249
2.01.06.01.05 ProvisBes para Processos Judiciais e Outros 22.010 22.249
2.02 Passivo N&o Circulante 5.085.884 4.918.329
2.02.01 Empréstimos e Financiamentos 4.445.319 4.640.566
2.02.01.01 Empréstimos e Financiamentos 1.381.776 1.620.240
2.02.01.01.01 Em Moeda Nacional 174.311 180.906
2.02.01.01.02 Em Moeda Estrangeira 1.207.465 1.439.334
2.02.01.02 Debéntures 3.063.543 3.020.326
2.02.01.02.01 Debéntures 3.063.543 3.020.326
2.02.02 Outras Obrigacdes 570.770 211.001
2.02.02.02 Outros 570.770 211.001
2.02.02.02.03 Passivo de Arrendamento 20.857 21.145
2.02.02.02.04 Obrigag¢des com beneficios Pés-Emprego 136.878 133.836
2.02.02.02.05 Encargos Setoriais 5.381 6.086
2.02.02.02.06 Outras Obrigag6es 145.212 12.608
2.02.02.02.07 Obrigacdes de aquisi¢cdes 0 1.396
2.02.02.02.08 Instrumentos Financeiros Derivativos 262.442 35.930
2.02.04 ProvisGes 69.795 66.762
2.02.04.01 Provisdes Fiscais Previdenciarias Trabalhistas e Civeis 69.795 66.762
2.02.04.01.05 Provis@es para Processos Judiciais e Outros 69.795 66.762
2.03 Patrimonio Liquido 3.249.132 3.202.404
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Individuais / Balan¢o Patrimonial Passivo

Versdo : 1

(Reais Mil)

Codigo da  Descricdo da Conta Trimestre Atual Exercicio Anterior
Conta 31/03/2022 31/12/2021
2.03.01 Capital Social Realizado 1.768.304 1.768.304
2.03.02 Reservas de Capital 102.442 102.192
2.03.02.02 Reserva Especial de Agio na Incorporagéo 128.609 128.609
2.03.02.03 Alienacao de Bonus de Subscri¢éo -40.500 -38.375
2.03.02.04 Opcdes Outorgadas 4.664 4.414
2.03.02.05 AcBes em Tesouraria 264 264
2.03.02.07 Remuneracéo das Imobiliza¢cdes em Curso 9.405 9.405
2.03.02.08 Incorporacao reversa da AES Tieté Energia S.A. 0 -2.125
2.03.04 Reservas de Lucros 901.325 901.325
2.03.04.01 Reserva Legal 120.812 120.813
2.03.04.10 Reserva de Investimentos 780.513 780.512
2.03.05 Lucros/Prejuizos Acumulados 56.686 0
2.03.08 Outros Resultados Abrangentes 420.375 430.583
2.03.08.01 Plano de Previdéncia Privada - Perda Atuarial, Liquido de -82.743 -82.743

Impostos
2.03.08.02 Programa de Incentivo a Aposentadoria -2.608 -2.608
2.03.08.03 Equivaléncia Patrimonial Sobre Hedge de Fluxo de Caixa de -8.589 -8.589
Controladas

2.03.08.04 Hedge de Fluxo de Caixa, Liquido de Impostos -46.176 -49.712
2.03.08.05 Ajuste de avaliacéo patrimonial, liquido de impostos 560.491 574.235
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Individuais / Demonstragdo do Resultado

Versdo : 1

(Reais Mil)
Codigo da  Descricdo da Conta Acumulado do Atual Acumulado do Exercicio
Conta Exercicio Anterior
01/01/2022 a 31/03/2022 01/01/2021 a 31/03/2021
3.01 Receita de Venda de Bens e/ou Servigos 543.568 454.702
3.02 Custo dos Bens e/ou Servigos Vendidos -343.885 -201.898
3.03 Resultado Bruto 199.683 252.804
3.04 Despesas/Receitas Operacionais -22.617 -24.224
3.04.02 Despesas Gerais e Administrativas -41.071 -44.012
3.04.05 Qutras Despesas Operacionais -25.531 1.462
3.04.06 Resultado de Equivaléncia Patrimonial 43.985 18.326
3.05 Resultado Antes do Resultado Financeiro e dos Tributos 177.066 228.580
3.06 Resultado Financeiro -141.664 -98.248
3.06.01 Receitas Financeiras 25.565 3.477
3.06.02 Despesas Financeiras -167.229 -101.725
3.06.02.01 Despesas Financeiras -167.229 -101.725
3.07 Resultado Antes dos Tributos sobre o Lucro 35.402 130.332
3.08 Imposto de Renda e Contribuicdo Social sobre o Lucro 7.540 -37.369
3.08.01 Corrente -1.540 -34.102
3.08.02 Diferido 9.080 -3.267
3.09 Resultado Liquido das Operac¢des Continuadas 42.942 92.963
3.11 Lucro/Prejuizo do Periodo 42.942 92.963
3.99 Lucro por Acao - (Reais / Agao)
3.99.01 Lucro Basico por Agdo
3.99.01.01 ON 0,02152 0,04659
3.99.02 Lucro Diluido por Agéo
3.99.02.01 ON 0,02152 0,04659
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Individuais / Demonstracédo do Resultado Abrangente

Versdo : 1

(Reais Mil)

Codigo da  Descricdo da Conta Acumulado do Atual Acumulado do Exercicio

Conta Exercicio Anterior
01/01/2022 a 31/03/2022 01/01/2021 a 31/03/2021

4.01 Lucro Liquido do Periodo 42.942 92.963

4.02 Outros Resultados Abrangentes 3.536 -54.660

4.02.01 Equivaléncia patrimonial sobre hedge de fluxo de caixa de 0 1.523

controlada

4.02.02 Hedge de fluxo de caixa 5.357 -85.124

4.02.03 Imposto de renda e contribui¢do social diferidos -1.821 28.941

4.03 Resultado Abrangente do Periodo 46.478 38.303
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Individuais / Demonstracédo do Fluxo de Caixa (Método Indireto)

Versdo : 1

(Reais Mil)
Codigo da  Descricdo da Conta Acumulado do Atual Acumulado do Exercicio
Conta Exercicio Anterior
01/01/2022 a 31/03/2022 01/01/2021 a 31/03/2021
6.01 Caixa Liquido Atividades Operacionais -65.608 -444.911
6.01.01 Caixa Gerado nas Operacoes 175.184 280.673
6.01.01.01 Lucro Liquido do exercicio 42.942 92.963
6.01.01.02 Depreciac¢éo e amortizacdo 74.868 65.232
6.01.01.03 Variagdo monetaria e cambial 2.598 80.797
6.01.01.04 Reversao (provisdo) para processos judiciais e outros -170 136
6.01.01.05 Marcagdo a mercado de derivativos -1.756 0
6.01.01.06 Custo de empréstimos (encargos de dividas), liquido de 108.227 90.490
juros capitalizados
6.01.01.07 Juros sobre passivo de arrendamento 511 482
6.01.01.08 Provisao (reversao) para obrigacdes com entidade de 3.042 2.626
previdéncia privada
6.01.01.09 Receita aplicacéo financeira em investimento curto prazo -17.530 -1.389
6.01.01.10 Dividendos recebidos 17.556 0
6.01.01.11 Baixa de bens do ativo 0 142
6.01.01.13 Resultado de equivaléncia patrimonial -46.274 -18.326
6.01.01.15 GSF - recuperacéo de custo 0 -35.899
6.01.01.16 Tributos e contribui¢cdes sociais diferidos -9.080 3.267
6.01.01.17 Acdes e opcdes de acbes outorgadas 250 152
6.01.02 Variagfes nos Ativos e Passivos 248.882 -53.038
6.01.03 Outros -489.674 -672.546
6.01.03.01 Pagamento de liquidag&o financeira GSF 0 -1.308.698
6.01.03.02 Pagamento de juros (encargos de dividas) - liquido de juros -101.913 -58.419
capitalizados
6.01.03.03 Pagamento de juros sobre passivo de arrendamento -511 0
6.01.03.04 Pagamento de imposto de renda e contribuigdo social -15.569 -13.209
6.01.03.06 Pagamento de processos judiciais e outros -243 -134
6.01.03.07 Juros resgatados de investimentos de curto prazo 14.699 21.657
6.01.03.08 Regastes (aplicagcdes) em investimentos de curto prazo -386.137 686.257
6.02 Caixa Liquido Atividades de Investimento -63.291 -49.716
6.02.02 AquisicOes de ativo imobilizado e intangivel -16.570 -14.746
6.02.03 Aumento de capital em controladas e controladas em -46.836 -15.781
conjunto
6.02.04 Aquisicdo de investimento, liquido do caixa e equivalentes 0 -29.837
de caixa das empresas adquiridas
6.02.07 (AplicagGes) resgates de caucdes e depositos vinculados 115 10.648
6.03 Caixa Liquido Atividades de Financiamento -16.281 782.096
6.03.01 Ingressos de novos empréstimos e debéntures 0 800.000
6.03.02 Pagamento de empréstimos e debéntures (principal) -6.636 0
6.03.04 Dividendos e juros sobre capital préprio pagos 0 -9
6.03.07 Pagamento de passivo de arrendamento (principal) -265 -212
6.03.08 Custo de empréstimos e debéntures (custos de transacgéo e -2.354 0
prémios)
6.03.09 Resgates (aplicacdes) de caugbes e depdsitos vinculados -7.026 -17.683
de garantias de financiamento
6.05 Aumento (Reducéo) de Caixa e Equivalentes -145.180 287.469
6.05.01 Saldo Inicial de Caixa e Equivalentes 153.035 492.657
6.05.02 Saldo Final de Caixa e Equivalentes 7.855 780.126
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Individuais / Demonstracdo das Mutag¢fes do Patrimdnio Liquido / DMPL - 01/01/2022 & 31/03/2022

Versdo: 1

(Reais Mil)

Codigo da  Descrigdo da Conta Capital Social Reservas de Capital, Reservas de Lucro Lucros ou Prejuizos Outros Resultados Patriménio Liquido
Conta Integralizado Opcdes Outorgadas e Acumulados Abrangentes

Acdes em Tesouraria
5.01 Saldos Iniciais 1.768.304 102.192 901.325 0 430.583 3.202.404
5.03 Saldos Iniciais Ajustados 1.768.304 102.192 901.325 0 430.583 3.202.404
5.04 Transacdes de Capital com os Sécios 0 250 0 0 0 250
5.04.03 Opcdes Outorgadas Reconhecidas 0 250 0 0 0 250
5.05 Resultado Abrangente Total 0 0 0 42.942 3.536 46.478
5.05.01 Lucro Liquido do Periodo 0 0 0 42.942 0 0
5.05.02 Outros Resultados Abrangentes 0 0 0 0 3.536 46.478
5.05.02.01 Ajustes de Instrumentos Financeiros 0 0 0 0 0 42.942
5.05.02.02 Tributos s/ Ajustes Instrumentos Financeiros 0 0 0 0 0 3.536
5.05.02.10 Hedge de Fluxo de Caixa 0 0 0 0 5.357 0
5.05.02.11 Imposto de Renda e Contribui¢do Social sobre Hedge de 0 0 0 0 -1.821 0
Fluxo de Caixa

5.06 Mutagdes Internas do Patrimonio Liquido 0 0 0 13.744 -13.744 0
5.06.02 Realizagdo da Reserva Reavaliagdo 0 0 0 20.824 -20.824 0
5.06.03 Tributos sobre a Realizacédo da Reserva de Reavaliacdo 0 0 0 -7.080 7.080 0
5.07 Saldos Finais 1.768.304 102.442 901.325 56.686 420.375 3.249.132
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A. Verséo : 1

DFs Individuais / Demonstracdo das Mutag¢fes do Patriménio Liquido / DMPL - 01/01/2021 & 31/03/2021

(Reais Mil)

Codigo da  Descrigdo da Conta Capital Social Reservas de Capital, Reservas de Lucro Lucros ou Prejuizos Outros Resultados Patriménio Liquido
Conta Integralizado Opcdes Outorgadas e Acumulados Abrangentes

Acdes em Tesouraria
5.01 Saldos Iniciais 474.607 142.068 692.888 0 532.895 1.842.458
5.02 Ajustes de Exercicios Anteriores 2.357 0 0 -203 0 2.154
5.02.01 Ajuste Predecessor 2.357 0 0 -203 0 2.154
5.03 Saldos Iniciais Ajustados 476.964 142.068 692.888 -203 532.895 1.844.612
5.04 Transacdes de Capital com os Sécios 0 152 -7.942 0 0 -7.790
5.04.02 Gastos com Emisséo de Agdes 0 152 0 0 0 152
5.04.06 Dividendos 0 0 -7.942 0 0 -7.942
5.05 Resultado Abrangente Total 0 0 0 92.963 -54.660 38.303
5.05.01 Lucro Liquido do Periodo 0 0 0 92.963 0 92.963
5.05.02 Outros Resultados Abrangentes 0 0 0 0 -54.660 -54.660
5.05.02.10 Hedge de Fluxo de Caixa 0 0 0 0 -85.124 -85.124
5.05.02.11 Imposto de Renda e Contribuicdo Social sobre Hedge de 0 0 0 0 28.941 28.941
Fluxo de Caixa
5.05.02.12 Equivaléncia Patrimonial Sobre Hedge de Fluxo de Caixa 0 0 0 0 1.523 1.523
de Controladas

5.06 Mutacdes Internas do Patrimonio Liquido 0 0 0 13.913 -13.913 0
5.06.02 Realizagdo da Reserva Reavaliagdo 0 0 0 21.081 -21.081 0
5.06.03 Tributos sobre a Realizacéo da Reserva de Reavaliacdo 0 0 0 -7.168 7.168 0
5.07 Saldos Finais 476.964 142.220 684.946 106.673 464.322 1.875.125
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A. Verséo : 1

DFs Individuais / Demonstragcdo de Valor Adicionado

(Reais Mil)
Codigo da  Descricdo da Conta Acumulado do Atual Acumulado do Exercicio
Conta Exercicio Anterior
01/01/2022 a 31/03/2022 01/01/2021 a 31/03/2021
7.01 Receitas 641.938 542.025
7.01.01 Vendas de Mercadorias, Produtos e Servigos 628.262 523.995
7.01.02 Outras Receitas 1.416 1.806
7.01.03 Receitas refs. & Construcdo de Ativos Proprios 12.260 14.160
7.01.04 Provisdo/Reverséo de Créds. Liquidacdo Duvidosa 0 2.064
7.02 Insumos Adquiridos de Terceiros -335.715 -166.109
7.02.01 Custos Prods., Mercs. e Servs. Vendidos -253.382 -116.544
7.02.02 Materiais, Energia, Servs. de Terceiros e Outros -48.768 -43.528
7.02.04 Outros -33.565 -6.037
7.02.04.01 Outros Custos Operacionais -33.565 -6.037
7.03 Valor Adicionado Bruto 306.223 375.916
7.04 Retengdes -77.032 -69.390
7.04.01 Deprecia¢do, Amortiza¢do e Exaustao -67.293 -65.234
7.04.02 Outras -9.739 -4.156
7.04.02.02 Amortizacao de Intangivel e Mais Valia Gerado em -9.739 -4.156
Aquisicdes
7.05 Valor Adicionado Liquido Produzido 229.191 306.526
7.06 VIr Adicionado Recebido em Transferéncia 80.383 24.839
7.06.01 Resultado de Equivaléncia Patrimonial 53.722 22.482
7.06.02 Receitas Financeiras 26.661 2.357
7.07 Valor Adicionado Total a Distribuir 309.574 331.365
7.08 Distribui¢éo do Valor Adicionado 309.574 331.365
7.08.01 Pessoal 35.271 30.336
7.08.01.01 Remuneracéo Direta 32.526 27.701
7.08.01.02 Beneficios 930 935
7.08.01.03 F.G.T.S. 1.815 1.700
7.08.02 Impostos, Taxas e Contribuicdes 63.787 107.051
7.08.02.01 Federais 54.728 98.176
7.08.02.02 Estaduais 8.981 8.814
7.08.02.03 Municipais 78 61
7.08.03 Remuneracéo de Capitais de Terceiros 167.574 101.015
7.08.03.01  Juros 167.229 100.496
7.08.03.02  Aluguéis 345 519
7.08.04 Remuneracdo de Capitais Proprios 42.942 92.963
7.08.04.03 Lucros Retidos / Prejuizo do Periodo 42.942 92.963

PAGINA: 10 de 97



ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Consolidadas / Balango Patrimonial Ativo

Versdo : 1

(Reais Mil)

Codigo da  Descricdo da Conta Trimestre Atual Exercicio Anterior
Conta 31/03/2022 31/12/2021
1 Ativo Total 12.343.959 11.768.649
1.01 Ativo Circulante 2.557.424 2.279.670
1.01.01 Caixa e Equivalentes de Caixa 78.586 595.784
1.01.02 Aplica¢cBes Financeiras 1.861.403 1.055.269
1.01.02.01 AplicacBes Financeiras Avaliadas a Valor Justo através do 1.861.403 1.055.269

Resultado

1.01.02.01.03 Investimento de curto prazo 1.861.403 1.055.269
1.01.03 Contas a Receber 299.197 364.501
1.01.03.01 Clientes 299.197 364.501
1.01.03.01.01 Contas a receber de clientes 299.197 364.501
1.01.06 Tributos a Recuperar 84.966 74.452
1.01.06.01 Tributos Correntes a Recuperar 84.966 74.452
1.01.06.01.01 Imposto de renda e contribuicdo social a recuperar 83.405 73.049
1.01.06.01.02 Outros tributos a recuperar 1.561 1.403
1.01.08 Outros Ativos Circulantes 233.272 189.664
1.01.08.03 Outros 233.272 189.664
1.01.08.03.01 Instrumentos financeiros derivativos 0 3.547
1.01.08.03.02 Conta de ressarcimento 22.306 21.072
1.01.08.03.03 Caugcbes e depdsitos vinculados 60.956 60.293
1.01.08.03.04 OQutros ativos 150.010 104.752
1.02 Ativo N&o Circulante 9.786.535 9.488.979
1.02.01 Ativo Realizavel a Longo Prazo 388.099 336.896
1.02.01.07 Tributos Diferidos 121.376 112.360
1.02.01.10 Outros Ativos Nao Circulantes 266.723 224.536
1.02.01.10.03 Caugc0es e Depositos Vinculados 226.052 187.546
1.02.01.10.05 Conta de ressarcimento 11.577 11.697
1.02.01.10.06 Outros ativos 29.094 25.293
1.02.02 Investimentos 85.611 87.491
1.02.02.01 Participacbes Societarias 85.611 87.491
1.02.02.01.01 Participacdes em Coligadas 85.611 87.491
1.02.03 Imobilizado 7.615.914 7.343.248
1.02.03.01 Imobilizado em Operacéo 6.198.593 6.283.911
1.02.03.01.01 Imobilizado em Servigco 6.196.494 6.281.812
1.02.03.01.02 Imoveis Destinados a Uso Futuro 2.099 2.099
1.02.03.02 Direito de Uso em Arrendamento 104.441 94.571
1.02.03.02.01 Direito de Uso de Terreno Arrendado 97.615 87.461
1.02.03.02.02 Direito de Uso de Edificagcdes Arrendadas 6.826 7.110
1.02.03.03 Imobilizado em Andamento 1.312.880 964.766
1.02.04 Intangivel 1.696.911 1.721.344
1.02.04.01 Intangiveis 1.696.911 1.721.344
1.02.04.01.02 Uso do Bem Publico 21.599 22.121
1.02.04.01.03 Intangivel Gerado na Aquisi¢cao de Investimentos 725.373 731.638
1.02.04.01.04 Extensao de concessao 877.189 898.322
1.02.04.01.05 Software e Outros Intangiveis 72.750 69.263
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Consolidadas / Balango Patrimonial Passivo

Versdo : 1

(Reais Mil)

Codigo da  Descricdo da Conta Trimestre Atual Exercicio Anterior
Conta 31/03/2022 31/12/2021
2 Passivo Total 12.343.959 11.768.649
2.01 Passivo Circulante 963.482 1.156.862
2.01.02 Fornecedores 209.267 359.913
2.01.02.01 Fornecedores Nacionais 209.267 359.913
2.01.02.01.01 Fornecedores Nacionais 209.267 359.913
2.01.03 Obrigagdes Fiscais 50.120 89.316
2.01.03.01 Obrigacdes Fiscais Federais 45.527 86.070
2.01.03.01.01 Imposto de Renda e Contribuicdo Social a Pagar 22.957 48.608
2.01.03.01.02 Outros tributos a pagar 22.570 37.462
2.01.03.02 Obrigacdes Fiscais Estaduais 4.593 3.246
2.01.03.02.01 Obrigacdes Fiscais Estaduais 4.593 3.246
2.01.04 Empréstimos e Financiamentos 258.661 286.266
2.01.04.01 Empréstimos e Financiamentos 58.911 61.520
2.01.04.01.01 Em Moeda Nacional 58.911 57.884
2.01.04.01.02 Em Moeda Estrangeira 0 3.636
2.01.04.02 Debéntures 199.750 224.746
2.01.04.02.01 Debéntures 199.750 224.746
2.01.05 Outras Obrigacdes 423.424 399.118
2.01.05.02 Outros 423.424 399.118
2.01.05.02.01 Dividendos e JCP a Pagar 1.071 1.071
2.01.05.02.04 Encargos Setoriais 20.095 14.426
2.01.05.02.05 Instrumentos Financeiros Derivativos 0 13.454
2.01.05.02.06 Obrigacdes de aquisi¢cdes 111.463 107.866
2.01.05.02.07 Conta de ressarcimento 249.106 218.758
2.01.05.02.08 Outras Obrigacfes 41.689 43.543
2.01.06 Provisodes 22.010 22.249
2.01.06.01 Provisdes Fiscais Previdenciarias Trabalhistas e Civeis 22.010 22.249
2.01.06.01.05 ProvisBes para Processos Judiciais e Outros 22.010 22.249
2.02 Passivo Néo Circulante 6.082.805 5.998.222
2.02.01 Empréstimos e Financiamentos 5.099.664 5.280.139
2.02.01.01 Empréstimos e Financiamentos 1.656.358 0
2.02.01.01.01 Em Moeda Nacional 448.893 0
2.02.01.01.02 Em Moeda Estrangeira 1.207.465 0
2.02.01.02 Debéntures 3.443.306 5.280.139
2.02.01.02.01 Debéntures 3.443.306 5.280.139
2.02.02 Outras Obrigacdes 908.075 642.303
2.02.02.02 Outros 908.075 642.303
2.02.02.02.03 Passivo de Arrendamento 111.245 102.178
2.02.02.02.04 Obrigacdes com beneficios Pés-Emprego 136.878 133.836
2.02.02.02.05 Encargos Setoriais 5.381 6.086
2.02.02.02.06 Outras Obrigacbes 120.461 128.942
2.02.02.02.07 Obrigacdes de aquisi¢cdes 169.081 165.943
2.02.02.02.08 Instrumentos Financeiros Derivativos 262.442 35.930
2.02.02.02.09 Conta de ressarcimento 102.587 69.388
2.02.03 Tributos Diferidos 4772 8.632
2.02.03.01 Imposto de Renda e Contribui¢cdo Social Diferidos 4772 8.632
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Consolidadas / Balango Patrimonial Passivo

Versdo : 1

(Reais Mil)

Codigo da  Descricdo da Conta Trimestre Atual Exercicio Anterior
Conta 31/03/2022 31/12/2021
2.02.03.01.01 Imposto de Renda e Contribuicdo Social Diferidos 4.772 8.632
2.02.04 Provisbes 70.294 67.148
2.02.04.01 Provisdes Fiscais Previdenciarias Trabalhistas e Civeis 70.294 67.148
2.02.04.01.05 Provis@es para Processos Judiciais e Outros 70.294 67.148
2.03 Patrim6nio Liquido Consolidado 5.297.672 4.613.565
2.03.01 Capital Social Realizado 1.768.304 1.768.304
2.03.02 Reservas de Capital 102.442 102.192
2.03.02.02 Reserva Especial de Agio na Incorporacgéo 128.609 128.609
2.03.02.03 Alienacédo de Bonus de Subscri¢éo -40.500 -38.375
2.03.02.04 Opc¢Oes Outorgadas 4.664 4.414
2.03.02.05 Acdes em Tesouraria 264 264
2.03.02.07 Remuneragéo das Imobilizagdes em Curso 9.405 9.405
2.03.02.08 Incorporacao reversa da AES Tieté Energia S.A. 0 -2.125
2.03.04 Reservas de Lucros 901.325 901.325
2.03.04.01 Reserva Legal 120.812 120.813
2.03.04.10 Reserva de Investimentos 780.513 780.512
2.03.05 Lucros/Prejuizos Acumulados 56.686 0
2.03.08 Outros Resultados Abrangentes 420.375 430.583
2.03.08.01 Plano de Previdéncia Privada - Perda Atuarial, Liquido de -82.743 -82.743

Impostos
2.03.08.02 Programa de Incentivo a Aposentadoria -2.608 -2.608
2.03.08.03 Equivaléncia Patrimonial Sobre Hedge de Fluxo de Caixa de -8.589 -8.589
Controladas

2.03.08.04 Hedge de Fluxo de Caixa, Liquido de Impostos -46.176 -49.712
2.03.08.05 Ajuste de avaliacéo patrimonial, liquido de impostos 560.491 574.235
2.03.09 Participac@o dos Acionistas Nao Controladores 2.048.540 1.411.161
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Consolidadas / Demonstracao do Resultado

Versdo : 1

(Reais Mil)
Codigo da  Descricdo da Conta Acumulado do Atual Acumulado do Exercicio
Conta Exercicio Anterior
01/01/2022 a 31/03/2022 01/01/2021 a 31/03/2021
3.01 Receita de Venda de Bens e/ou Servigos 676.820 556.735
3.02 Custo dos Bens e/ou Servigos Vendidos -449.679 -271.059
3.03 Resultado Bruto 227.141 285.676
3.04 Despesas/Receitas Operacionais -48.465 -46.891
3.04.02 Despesas Gerais e Administrativas -45.784 -47.547
3.04.05 Qutras Despesas Operacionais -801 732
3.04.06 Resultado de Equivaléncia Patrimonial -1.880 -76
3.05 Resultado Antes do Resultado Financeiro e dos Tributos 178.676 238.785
3.06 Resultado Financeiro -94.617 -103.923
3.06.01 Receitas Financeiras 77.249 8.280
3.06.02 Despesas Financeiras -171.866 -112.203
3.06.02.01 Despesas Financeiras -171.866 -112.203
3.07 Resultado Antes dos Tributos sobre o Lucro 84.059 134.862
3.08 Imposto de Renda e Contribuicdo Social sobre o Lucro -7.269 -41.899
3.08.01 Corrente -21.970 -39.687
3.08.02 Diferido 14.701 -2.212
3.09 Resultado Liquido das Operac¢des Continuadas 76.790 92.963
3.11 Lucro/Prejuizo Consolidado do Periodo 76.790 92.963
3.11.01 Atribuido a S6cios da Empresa Controladora 42.942 92.963
3.11.02 Atribuido a Sécios N&o Controladores 33.848 0
3.99 Lucro por Acao - (Reais / Agao)
3.99.01 Lucro Bésico por Agao
3.99.01.01 ON 0,02152 0,04659
3.99.02 Lucro Diluido por Agéo
3.99.02.01 ON 0,02152 0,04659
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Consolidadas / Demonstracao do Resultado Abrangente

Versdo : 1

(Reais Mil)
Codigo da  Descricdo da Conta Acumulado do Atual Acumulado do Exercicio
Conta Exercicio Anterior
01/01/2022 a 31/03/2022 01/01/2021 a 31/03/2021
4.01 Lucro Liquido Consolidado do Periodo 76.790 92.963
4.02 Outros Resultados Abrangentes 3.607 -54.660
4.02.01 Equivaléncia patrimonial sobre hedge de fluxo de caixa de 71 0
controlada
4.02.02 Hedge de fluxo de caixa 5.357 -82.875
4.02.03 Imposto de renda e contribui¢do social diferidos -1.821 28.215
4.03 Resultado Abrangente Consolidado do Periodo 80.397 38.303
4.03.01 Atribuido a Sécios da Empresa Controladora 46.478 38.303
4.03.02 Atribuido a Sécios Néo Controladores 33.919 0
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Consolidadas / Demonstracdo do Fluxo de Caixa (Método Indireto)

Versdo : 1

(Reais Mil)
Codigo da  Descricdo da Conta Acumulado do Atual Acumulado do Exercicio
Conta Exercicio Anterior
01/01/2022 a 31/03/2022 01/01/2021 a 31/03/2021
6.01 Caixa Liquido Atividades Operacionais -693.153 -449.463
6.01.01 Caixa Gerado nas Operacoes 242.344 357.963
6.01.01.01 Lucro Liquido do exercicio 76.790 92.963
6.01.01.02 Depreciacdo e amortizagéo 126.743 111.378
6.01.01.03 Variagdo monetaria e cambial 4.847 80.394
6.01.01.04 Reversao (provisdo) para processos judiciais e outros -63 136
6.01.01.05 Marcagdo a mercado de derivativos -15.934 -68
6.01.01.06 Custo de empréstimos (encargos de dividas), liquido de 99.400 98.567
juros capitalizados
6.01.01.07 Juros sobre passivo de arrendamento 2.197 2.126
6.01.01.08 Provisao (reversao) para obrigacdes com entidade de 3.042 2.626
previdéncia privada
6.01.01.09 Receita aplicacéo financeira em investimento curto prazo -41.339 -3.817
6.01.01.11 Baixa de bens do ativo -772 7.117
6.01.01.13 Resultado de equivaléncia patrimonial 1.880 76
6.01.01.15 GSF - recuperacéo de custo 0 -35.899
6.01.01.16 Tributos e contribui¢cdes sociais diferidos -14.697 2.212
6.01.01.17 Acdes e opcdes de acbes outorgadas 250 152
6.01.02 VariagBes nos Ativos e Passivos -38.623 -102.516
6.01.03 Outros -896.874 -704.910
6.01.03.01 Pagamento de liquidacéo financeira GSF 0 -1.308.698
6.01.03.02 Pagamento de juros (encargos de dividas) - liquido de juros -61.386 -61.903
capitalizados
6.01.03.03 Pagamento de juros sobre passivo de arrendamento -2.197 0
6.01.03.04 Pagamento de imposto de renda e contribuigdo social -63.608 -18.981
6.01.03.06 Pagamento de processos judiciais e outros -243 -134
6.01.03.07 Juros resgatados de investimentos de curto prazo 20.673 25.302
6.01.03.08 Regastes (aplica¢des) em investimentos de curto prazo -790.113 659.504
6.02 Caixa Liquido Atividades de Investimento -377.654 -55.252
6.02.02 Aquisi¢cBes de ativo imobilizado e intangivel -373.782 -39.189
6.02.03 Aumento de capital em controladas e controladas em 0 -8.500
conjunto
6.02.04 Aquisicdo de investimento, liquido do caixa e equivalentes 0 -29.837
de caixa das empresas adquiridas
6.02.05 Liquidac&o de instrumento derivativo - NDF -3.953 0
6.02.07 (AplicagGes) resgates de caucdes e depositos vinculados 81 13.538
6.02.09 Venda de controlada 0 8.736
6.03 Caixa Liquido Atividades de Financiamento 553.609 790.845
6.03.01 Ingressos de novos empréstimos e debéntures 0 800.000
6.03.02 Pagamento de empréstimos e debéntures (principal) -11.870 -6.635
6.03.03 Adiantamento para futuro aumento de capital em controlada 200.000 0
6.03.04 Dividendos e juros sobre capital préprio pagos 0 -8
6.03.06 Aumento de capital 239.751 0
6.03.07 Pagamento de passivo de arrendamento (principal) -1.899 -1.648
6.03.08 Custo de empréstimos e debéntures (custos de transagédo e -2.354 -825
prémios)
6.03.09 Resgates (aplicacdes) de caugbes e depdsitos vinculados -33.728 -39

de garantias de financiamento
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Consolidadas / Demonstracdo do Fluxo de Caixa (Método Indireto)

Versdo : 1

(Reais Mil)
Codigo da  Descricdo da Conta Acumulado do Atual Acumulado do Exercicio
Conta Exercicio Anterior
01/01/2022 a 31/03/2022 01/01/2021 a 31/03/2021
6.03.10 Reservas de capital 163.709 0
6.05 Aumento (Reducao) de Caixa e Equivalentes -517.198 286.130
6.05.01 Saldo Inicial de Caixa e Equivalentes 595.784 504.914
6.05.02 Saldo Final de Caixa e Equivalentes 78.586 791.044
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Consolidadas / Demonstracdo das Muta¢cdes do Patriménio Liquido / DMPL - 01/01/2022 a 31/03/2022

(Reais Mil)

Cédigo da  Descricdo da Conta

Capital Social

Reservas de Capital,

Reservas de Lucro

Lucros ou Prejuizos

Outros Resultados

Patriménio Liquido

Participagdo dos Nao

Versdo: 1

Patriménio Liquido

Conta Integralizado Opcdes Outorgadas e Acumulados Abrangentes Controladores Consolidado
Acdes em Tesouraria
5.01 Saldos Iniciais 1.768.304 102.192 901.325 0 430.583 3.202.404 1.411.161 4.613.565
5.03 Saldos Iniciais Ajustados 1.768.304 102.192 901.325 0 430.583 3.202.404 1.411.161 4.613.565
5.04 Transagdes de Capital com os Sécios 0 250 0 0 0 250 439.751 440.001
5.04.01 Aumentos de Capital 0 0 0 0 0 0 239.751 239.751
5.04.03 Opcdes Outorgadas Reconhecidas 0 250 0 0 0 250 0 250
5.04.08 Adiantamento para futuro aumento de 0 0 0 0 0 0 200.000 200.000
capital
5.05 Resultado Abrangente Total 0 0 0 42.942 3.536 46.478 33.919 80.397
5.05.01 Lucro Liquido do Periodo 0 0 0 42.942 0 42.942 33.848 76.790
5.05.02 Outros Resultados Abrangentes 0 0 0 0 3.536 3.536 71 3.607
5.05.02.10  Hedge de Fluxo de Caixa 0 0 0 0 5.357 5.357 71 5.428
5.05.02.11 Imposto de Renda e Contribui¢ao Social 0 0 0 0 -1.821 -1.821 0 -1.821
sobre Hedge de Fluxo de Caixa
5.06 Mutagdes Internas do Patriménio Liquido 0 0 0 13.744 -13.744 0 163.709 163.709
5.06.01 Constituicdo de Reservas 0 0 0 0 0 0 163.709 163.709
5.06.02 Realizagdo da Reserva Reavaliagdo 0 0 0 20.824 -20.824 0 0 0
5.06.03 Tributos sobre a Realizacéo da Reserva 0 0 0 -7.080 7.080 0 0 0
de Reavaliagado
5.07 Saldos Finais 1.768.304 102.442 901.325 56.686 420.375 3.249.132 2.048.540 5.297.672
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A.

DFs Consolidadas / Demonstracdo das Muta¢cdes do Patriménio Liquido / DMPL - 01/01/2021 a 31/03/2021

(Reais Mil)

Versdo: 1

Cédigo da  Descricdo da Conta Capital Social Reservas de Capital, Reservas de Lucro Lucros ou Prejuizos Outros Resultados Patriménio Liquido Participagdo dos Nao Patriménio Liquido
Conta Integralizado Opcdes Outorgadas e Acumulados Abrangentes Controladores Consolidado
Acdes em Tesouraria
5.01 Saldos Iniciais 474.607 142.068 692.888 0 532.895 1.842.458 0 1.842.458
5.02 Ajustes de Exercicios Anteriores 2.357 0 0 -203 0 2.154 0 2.154
5.02.01 Ajuste Predecessor 2.357 0 0 -203 0 2.154 0 2.154
5.03 Saldos Iniciais Ajustados 476.964 142.068 692.888 -203 532.895 1.844.612 0 1.844.612
5.04 Transacdes de Capital com os Sécios 0 152 -7.942 0 0 -7.790 0 -7.790
5.04.02 Gastos com Emisséo de Agoes 0 152 0 0 0 152 0 152
5.04.06 Dividendos 0 0 -7.942 0 0 -7.942 0 -7.942
5.05 Resultado Abrangente Total 0 0 0 92.963 -54.660 38.303 0 38.303
5.05.01 Lucro Liquido do Periodo 0 0 0 92.963 0 92.963 0 92.963
5.05.02 Outros Resultados Abrangentes 0 0 0 0 -54.660 -54.660 0 -54.660
5.05.02.10  Hedge de Fluxo de Caixa 0 0 0 0 -85.124 -85.124 0 -85.124
5.05.02.11 Imposto de Renda e Contribui¢éo Social 0 0 0 0 28.941 28.941 0 28.941
sobre Hedge de Fluxo de Caixa
5.05.02.12 Equivaléncia Patrimonial Sobre Hedge de 0 0 0 0 1.523 1.523 0 1.523
Fluxo de Caixa de Controladas
5.06 Mutacdes Internas do Patrimdnio Liquido 0 0 0 13.913 -13.913 0 0 0
5.06.02 Realizagdo da Reserva Reavaliagado 0 0 0 21.081 -21.081 0 0 0
5.06.03 Tributos sobre a Realizacéo da Reserva 0 0 0 -7.168 7.168 0 0 0
de Reavaliacédo
5.07 Saldos Finais 476.964 142.220 684.946 106.673 464.322 1.875.125 0 1.875.125
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ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A. Verséo : 1

DFs Consolidadas / Demonstracao de Valor Adicionado

(Reais Mil)
Codigo da  Descricdo da Conta Acumulado do Atual Acumulado do Exercicio
Conta Exercicio Anterior
01/01/2022 a 31/03/2022 01/01/2021 a 31/03/2021
7.01 Receitas 1.215.311 682.794
7.01.01 Vendas de Mercadorias, Produtos e Servigos 770.438 623.313
7.01.02 Outras Receitas 1.419 11.177
7.01.03 Receitas refs. & Construcdo de Ativos Proprios 443.454 46.240
7.01.04 Provisdo/Reverséo de Créds. Liquidacdo Duvidosa 0 2.064
7.02 Insumos Adquiridos de Terceiros -802.580 -223.607
7.02.01 Custos Prods., Mercs. e Servs. Vendidos -273.268 -123.783
7.02.02 Materiais, Energia, Servs. de Terceiros e Outros -483.622 -93.543
7.02.04 Outros -45.690 -6.281
7.02.04.01 Outros Custos Operacionais -45.690 -6.281
7.03 Valor Adicionado Bruto 412.731 459.187
7.04 Retengbes -142.645 -112.906
7.04.01 Deprecia¢do, Amortiza¢do e Exaustao -142.645 -112.906
7.05 Valor Adicionado Liquido Produzido 270.086 346.281
7.06 VIr Adicionado Recebido em Transferéncia 77.336 7.967
7.06.01 Resultado de Equivaléncia Patrimonial -1.880 -76
7.06.02 Receitas Financeiras 79.216 8.043
7.07 Valor Adicionado Total a Distribuir 347.422 354.248
7.08 Distribui¢éo do Valor Adicionado 347.422 354.248
7.08.01 Pessoal 35.406 30.782
7.08.01.01 Remuneracgéo Direta 32.650 28.004
7.08.01.02 Beneficios 933 936
7.08.01.03 F.G.T.S. 1.823 1.842
7.08.02 Impostos, Taxas e Contribuigfes 87.714 118.207
7.08.02.01 Federais 76.696 107.696
7.08.02.02 Estaduais 10.939 10.447
7.08.02.03 Municipais 79 64
7.08.03 Remuneracéo de Capitais de Terceiros 147.512 112.296
7.08.03.01 Juros 146.777 111.476
7.08.03.02 Aluguéis 735 820
7.08.04 Remuneracéo de Capitais Proprios 76.790 92.963
7.08.04.03 Lucros Retidos / Prejuizo do Periodo 42.942 92.963
7.08.04.04 Part. Ndo Controladores nos Lucros Retidos 33.848 0
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ITR - Informacdes Trimestrais - 31/03/2022 - AES Brasil Operagfes S.A.
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yn a2 YSRA2a &as
AYNOA2 RS @AasyOAl

Mmn S {n2 wAOlFINR2 wmMwm
h tNerp2Si2 asSNy R
b2NIS> ILlsa 2 O

I O2NR2X 02Y AyNOA2Z2 RI
RSaASy @2t gAYSy G2 R
9Y um RS RSTSYoNrR RS
Rl {Fydl ¢SNBII nwmZ
t 208y 3IAT YSRAFYGS |
whgpoTt gt @

C2yiGS {2fF NJ

9Y HaAamMTZXZ LRN YSA2 RI
RAOAZ2y2dz 2 /2YL}E SE2
2LISNF cern2 O2YSNDALFE T

RS wnmgp S | aS3adz/RI

Sy

I ljdzA 8Acen2 RI Cclas$ m §
{2t NJ hdNRS&GS 2 aSdz
RFs aSyR2 [jdzS I LINAYS.
A2dz add 2LISNI een2 02YS$S
5
t

Versao : 1

aSs Brasil

Nh2 O2YSNOAFEATIR2& LIRN YSAz2
HAaHNnX I &SN FANXIR2 Syl
. wC Yyl RIFGF R2 F¥SOKIYSyYy

SaSyo2ft @AR2 y2 /2YLKtSE2 95tA0
dzYLINAYSyi@i2 RIFa O2yRA®pS&a LINBOS
O2yailiNdzenz2 LINBGAAaAG2 LI
R2 LI NJjdzS§ SsftA02 S RS [ LINREAY

HAHMI | O2y G NRfI R RANEBI
¢CSNBTF nnx {lLyihal ¢°¢
n2 RS (&1 hpcdpnm F aep S

I 1 9{ .NIait O2yOt dz

I O2y G NAOGdzA NJ LI NI 2 GFR2 RIF /2YLI YKAL |
9Y MM RS 2dzyK2 RS HAH F2A SESOdzil RI | @SyRI
1 9{ NFaAftz O02Y | 02y jdzSy S FtASYyl en2z RS wmn
Fa O2yiNRfIFRIFa AYRANED 19{ ¢ASliGs Ly2@0F L S
R2 NI AAf @
lfSY RA&&Z2Z F2A | ljdzi\NJ\Rz dzY LA LISEtAYS RS oty
RS RSaSyg@g2t gAYSyi{i2 o6tNRra2aSi2 {2fFNJ ! NAy2aox |
RS YSNDIFIR2 a4S Y2a0NBY FI @2Nl 0SAaod
MBMaASYLISYK2 SO2ys8YAO2mMFAYLFYOSANE

(1B5798Y ) 17.28332, 2

Receita operacional brut a 771.85634. 4891, 1%7. 368
Dedu-»es da receita operacional brut a

Receita operacional |l 2 quida 676. 8R%06. 735 120. 08521, 6
Custo de produ-«o0o e opera-«o de energia (2714899 H(7197)8. 62 ®B)5, 9%

Lucro bruto

227.141 285. 676 (58.535-)20,

Despesas operacionais

(46.585) (46.8L%) 5%230

Resultado financeiro (94.617)103.923)9.306 e
Equi val °ncia patrimonial (1.880) (76) (1280
Resultado antes dos tributos sobre o lucro 134886@5950.803-)37,
Tributos sobre o lucro (7.269) (41.899)34.630 -82.
Lucro | 2quido do per2odo 76. 790 92.963 (16.173)7,
Atribu2do a quotistas da empresa controladora (509 20.2963 942 N/ A
Atribu2do a acionistas n«o controladores 33. 83438 848 N/ /
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M

S OSAGE 2LISNI OA2YyIFf f NIjdzA RI

1722 1724 _-'i!-
[ cwr___§ Rre N ow _§ R¢ ] Var
Contratos bilaterais 3.350 610.3762.872 493.082,16 % 2
Mercado de curto prazo
MRE 212 2.974 182 1.471%B,5%
SPOT 200 11.388 8 240060%
OQutros N 3.707 - 9.873
Contratos de energia e-licos 418 94.751130 7722285 %
Contratos de energia solares 154 47.242112 3 6 .3270,65 %
OQutras receitas - 1.419 - 11 .NY A6 -
Receita operacional brut a 4. 334 771.8573.304 634.3%18,92% 2
Dedu-»es da receita opreacional bruta (95.037) (77.752)2%
Receita operacional l2quida 676.820 556. 735 21,
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Versao : 1

Brasil|

f YFA2NBa RSaLisSara O02Y YIFGSNRI € S &SNIDA ce2 S i
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b2 oaHH 2 NBadf (ilR2 FAYIYOSANR fNljdAR2 O2yazf iRl

RSaLS&al | LINBaSyidlRI y2 oaum jdzS F2A dz¥Yl RSaLlSal

T I GFINAFei2 yI tfAYKFE RS wSyRI O02Y FLXAOFepSa ¥
RIFE YSf K2 N )/I\'\ SaaGNI GS3aAI RS It20Fen2 R2a NBOd
YSRA2 RS OIFAElI y2 LISNN2R2 0o0aHHY @Jad® MHaHMYOD
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1 3LyK2 y2 OFt2N RS wh HMIH YAtKpSa O2Y &k NAI een
NBfFOA2YIRFE I KSR3IS LI N} O2yiNIGFerz2 RS Sl dz
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1 FdzySyid2 R23a 2dNP&a OFLAGIEATIR2& (NI yAaFTSNARZ &
R2a FAYIYyOAlIYSydz2a G2YFR24a + yN&#St RFE 1 9{ . NI
95t A024& ¢dzOly2 S /Fa2dNyl y2 @Fft2N RS wb nc3H

ha FIa2NBa FOAYF F2NIY O2YLISyal R2a LI NOALEYSyds$s
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VWUDS£R H $FLRQLVWDYV GD

$R &RQVHOKR GH $GPLQL
V 6 $
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%$/$1+26 3$75,021,%,6
GH PDUSR GHi GH GH]HPEUR GH
9DORUHYV H[SUHVVRV HP PLOKDUHV GH UHDLV O 5

&RQWURODGRUD &RQVROLGDGR
I |

$7.92 &.5&8/$17(

&DL[D H HTXLYDOHQWHYV GH FDL[D
,QYHVWLPHQWRY GH FXUWR SUD]R
&RQWDV D UHFHEHU GH FOLHQWHYV
,PSRVWR GH UHQGD H FRQWULEXL8£R VRFLDO D U IFXSHUDU
2XWURV WULEXWRV D UHFXSHUDU

,QVWUXPHQWRYV ILQDQFHLURYV GHULYDWLYRV o o o
&DXE§PHV H GHS3VLWRV YLQFXODGRV
&RQWD GH UHVVDUFLPHQWR o o

2XWURV DWLYRYV
727%/ $7,92 &,5&8/%$17(

$7.92 1f2 &.58&8/$17(

7ULEXWRV GLIHULGRYV
&DX§PHV H GHS3VLWRV YLQFXODGRV

&RQWD GH UHVVDUFLPHQWR o o
2XWURV DWLYRV

,QYHVWLPHQWRYV HP FRQWURODGDV H MRLQW YHQ NXUHV

,PRELOL]DGR O-TXLGR

,QWDQJ-YHO O-TXLGR

727$/ $7,92 1f2 &,5&8/$17(

727%/ '2 $7,92

$V QRWDV H[SOLFDWLYDV V £IRQ SPWMDE LYW FR QVQEWHH. G R QYWHUPHGL{ULDYV
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%$/$1+26 3$75,021,%,6
GH PDUSR GHi GH GH]HPEUR GH
9DORUHYV H[SUHVVRV HP PLOKDUHV GH UHDLV O 5

&RQWURODGRUD &RQVROLGDGR
[e]

3%$66.92 &.5&8/$17(

JRUQHFHGRUHV
(PSUOVWLPRYV ILQDQFLDPHQWRY H GHE2QWXUHV
,PSRVWR GH UHQGD H FRQWULEXLSER VRFLDO D SDJDU
2XWURV WULEXWRV D SDJDU

'LYLGHQGRV H MXURV VREUH FDSLWDO SU3SULR D
SDJDU

3URYLVPUHV SDUD SURFHVVRV MXGLFLDLV H RXWURV
,QVWUXPHQWRY ILQDQFHLURY GHULYDWLYRV o] o
(QFDUJRV VHWRULDLV

2EULJD8PUHV GH DTXLVLSuHV

&RQWD GH UHVVDUFLPHQWR o] o]

2XWUDV REULJDSHHV

727%$/ 3$66,92 &,5&8/$17(

3$66.92 1f2 &.5&8/$17(

(PSUOVWLPRV ILQDQFLDPHQWRY H GHE2QWXUHV

3DVVLYR GH DUUHQGDPHQWR

7ULEXWRV GLIHULGRV o] o]
2EULJDSWUHV FRP EHQHI-FLRV S3V HPSUHJR

3URYLVPHV SDUD SURFHVVRV MXGLFLDLY H RXWURV

(QFDUJRV VHWRULDLV

,QVWUXPHQWRYV ILQDQFHLURV GHULYDWLYRV

2EULJDSPUHY GH DTXLVLSuHV [}

&RQWD GH UHVVDUFLPHQWR o] o)
2XWUDV REULJDS§UHV

727$/ 3$66,92 1f2 &,5&8/$17(

3$75.0"1.2 /+48,'2

&DSLWDO VRFLDO VXEVFULWR H LQWHJUDOL]DGR
5HVHUYD GH FDSLWDO

S5HVHUYD GH OXFURV

2XWURV UHVXOWDGRY DEUDQJHQWHYV

/IXFURV DFXPXODGRYV 0 0
6XEWRWDO
3DUWLFLSD8ER GH DFLRQLVWDV Q£R FRQWURODGRUQ\/ [¢)

727%/ '2 3%75,0"1,2 /+48,'2

727%/ '2 3%$66,92 ( '2 3%$75,0"1,2
/+48,'2

$V QRWDV H[SOLFDWLYDV V£IRQSPWRDH (L)W FR QWQEHH. G RQYWHUPHGL{jULDV
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'(021675%$%+(6 '26 5(68/7$'26
GH PDUSR GH H
9DORUHV H[SUHVVRV HP PLOKDUHV GH UHDLV O 5 H[FHWR C

&RQWURODGRUD &RQVROLGDGR

5HDSUHVHQWDGR L 5HDSUHVHQWDGR L
SHFHLWD RSHUDFLRQDO O-TXLGD
&XVWR GH SURGXSER H RSHUDSER GH HQHUJLD
/8852 %5872
*HUDLV H DGPLQLVWUDWLYDV
2XWUDV GHVSHVDV UHFHLWDV RSHUDFLRQDLYV
727$/ '$6 '(63(6%$6 ( 5(&(,7$6 23(5$&,218%,6
5(68/7$'2 $17(6 '2 5(68/7$'2 ),1$1&(,52 ( '26
75,%8726
SHFHLWDV ILQDQFHLUDYV
"HVSHVDV ILQDQFHLUDV
7278/ '2 5(68/7$'2 ),1$1&(,52
5HVXOWDGR GH HTXLYDO2QFLD SDWULPRQLDO
5(68/7$'2 $17(6 '26 75,%8726 62%5( 2 /8&52
,PSRVWR GH UHQGD H FRQWULEXLSER VRF DO FI'UUHQWHYV
,PSRVWR GH UHQGD H FRQWULEXLSER VRFLDO G .IHULGRV
727$/ '26 75,%8726 62%5( 2 /8&52
/88&52 /+48,'2 '2 3(5+2'2
$WULEX-GR D DFLRQLVWDV GD HPSUHVD FRQWURODGRUD
$WULEX-GR D DFLRQLVWDV QER FRQWURODGRUHV o) o) o)

IXFUR SRU DS£R HP UHDLV
%iVLFR H GLOX-GR

$V QRWDV H[SOLFDWLYDV V £IRQ SPWR\DH ILIQW AR Q WQEHL G D QYWHUPHGL{jULDV

L YLGH QRWD H[8OGDFDMWVHMWDSER GH VDOGRYVY FRPSDUDWLYRYV

PAGINA: 29 de 97



ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A. Verséo : 1
Notas Explicativas
'(021675%%+(6 '26 5(68/7$'26 $%5%1*(17(6

GH PDU8SR GH H
9DORUHYV H[SUHVVRV HP PLOKDUHV GH UHDLV O 5

&RQWURODGRUI &RQVROLGDGR

5HDSUHVHQWDGR L 5HDSUHVHQWDGR L

/IXFUR /-TXLGR GR SHU-RGR
2XWURV UHVXOWDGRY DEUDQJHQWHYV

,WHQV TXH VHUER UHFODVVLILFDGRYVY SDUD R UHVXOWDGR QR IXWXUR

(TXLYDO2QFLD SDWULPRQLDO VREUH KHGJH GH IOX[R GH FDL[D GH FRQWURODGD O-TXLGR GH LPSRVWRYV
GLIHULGRV 0] [¢] o

+HGJH GH IOX[R GH FDL[D
,PSRVWR GH UHQGD H FRQWULEXLSER VRFLDO GLIHULGRV
727$/ '( 5(68/7$'26 $%5$1*(17(6 '2 3(5+2'2 /+48,'2 '( ,0326726

$WULEX-GR D DFLRQLVWDV GD HPSUHVD FRQWURODGRUD
$WULEX-GR D DFLRQLVWDV QER FRQWURODGRUHYV o)

$V QRWDV H[SOLFDWLYDV V £IRQ SPWMDE LYW FR QVQEHH. G R QYWHUPHGL{ULDV

L YLGH QRWD H[8GIDEFIMVYHRWDEER GH VDOGRV FRPSDUDWLYRYV
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'(021675%%+(6 '$6 087$t+(6 '2 3$75,0"1,2 /+48,'2
GH PDUSR GH H
9DORUHV H[SUHVVRV HP PLOKDUHV GH UHDLV O 5

GH/HJDO

'"HVFULSER &DSLWDO

S5HDSUHVHQWDGR

6DOGRV HP GH GH]JHPEUR GH

SHRUJDQL]DSER VRFLHW{ULD
$MXVWH 3UHGHFHVVRU [¢] [¢] [¢] [¢] [¢] [¢] [¢] (] [¢]
6DOGRV HP GH GH]JHPEUR G

I ———————————————_-—— —.—.——
2XWURV UHVXOWDGRV DEUDQ HQWHV
/XFUR O-TXLGR GR SHU-RGR? [¢] [¢] [¢] [} [} [} [¢] [¢] (o} o
+HGJH GH IOX[R GH FDL[D e} e} o ] o] o] e} [¢] [o] [¢]
,PSRVWR GH UHQGD H ) ) . . . . ) ) ) .
FRQWULEXLSER VRFLDO GLIHULGRV O ¢} o} o) o) o) [} ¢} [} o)
(TXLYDO2QFLD SDWULPRQL DO
VREUH KHGJH GH IOX[R GH FDL[D
GH FRQWURODGDV [e) o o o] ] ] [e) [e) [e) ]
7UDQVDSUHV FRP RV DFLRQLV NDV
SHPXQHUDSER FRP EDVH H
DSpHV (¢} ¢} ¢} o) o) ¢} ¢} o) ¢} o)
3DJDPHQWR GH GLYLGHQGV ) ) ) ) . ) ) ) ) .
LQWHUPHGL{ULRV [} [} e} o) o) o) [} o) [} o)
OXWDEUHV LQWHUQDV GR 3DW JLP QLR
/-TXLGR
SHDOL]DSER GR DMXVWH G 4 i
DYDOLDSER SDWULPRQLDO (¢} ¢} ¢} o o) o) ¢} ¢} ¢} o) o)
PSRVWR GH UHQGD H
FRQWULEXLSER VRFLDO GLIHULGRV O () [¢] [e) [e) () () () [e) [e)
6DOGRV HP GH PDUSR GH o] o]
6DOGRV HP  GH GH]JHPEUR GH )
o]
2XWURV UHVXOWDGRV DEUDQ HQWHV
/IXFUR O-TXLGR GR SHU-RGR [o] [¢] [¢] o o o [¢] [¢] o}
+HGJH GH IOX[R GH FDL[D o} o o ] [¢] [¢] [o] [¢] [o]
,PSRVWR GH UHQGD H ) ) ) ) . ) ) ) ) .
FRQWULEXLSER VRFLDO GLIHULGRV O ¢} o} o] o) o) [} ¢} [} o)

7UDQVD8uUHV FRP RV DFLRQLV VDV
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SHPXQHUDSER FRP EDVH H
DSPHV ¢} [e)
$XPHQWR GH FDSLWDO ] o] ] [e)
$GLDQWDPHQWR SDUD IXW KUR . .
DXPHQWR GH FDSLWDO [} ¢} o} o] o) o) [} ¢} o) [} ¢}
5HVHUYDV GH FDSLWDO [o] [¢] [¢] [¢] [¢] [¢] [o] [¢] o [o] [¢]
OXWDSPHV LQWHUQDV GR 3DW JLP QLR
/-TXLGR
SHDOL]DSER GR DMXVWH G 1 .
DYDOLDSER SDWULPRQLDO [¢] (o] [¢] (¢} [} [} [¢] ¢} ¢} o) o)
PSRVWR GH UHQGD H
FRQWULEXLS8ER VRFLDO GL HULGRV o} o o ] ] o] o} [e) [e) ] ]

6DOGRV HP  GH PDUSR GH e —

$V QRWDV H[SOLFDWLYDYV GENRQSDWPRDH LKW AR QWQEBMHH.V LOQWHUPHGL;ULDYV
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'(021675%%+(6 '26 )/8;26 '( &%,:%
GH PDU8SR GH H
9DORUHV H[SUHVVRV HP PLOKDUHV GH UHDLV O 5

&RQWURODGRUD &RQVROLGDGR
-of g § ___J |

S5HDSUHVHQWDGR L S5HDSUHVHQWDGR L
$WLYLGDGHV RSHUDFLRQDLV

/IXFUR /-TXLGR GR SHU-RGR

FRQFLOLDU R /XFUR O-TXLGR GR SHU-RGR FRP R FDL[D GDV DWLYLGDGHYV

'HSUHFLD8£R H DPRUWL]DSER

9DULD8ER PRQHW;{ULD H FDPELDO
5HYHUVER SURYLVER SDUD SURFHVVRV MXGLFLDLV H RXWURV

ODUFD8SER D PHUFDGR GH GHULYDWLYRYV 6
&XVWR GH HPSUOVWLPRV HQFDUJRV GH G-YLGDV O-TXLGR GH MIXUR/ FDSLWDOL]DGRV

-XURV VREUH SDVVLYR GH DUUHQGDPHQWR

3URYLVER UHYHUVER SDUD REULJD§uHV FRP HQWLGDGH GH SUHYLG:QFLD SULYDGD

SHFHLWD DSOLFDS£R ILQDQFHLUD HP LQYHVWLPHQWR FXUWR SUD]R

%DL[D GH EHQV GR DWLYR o)

5HVXOWDGR GH HTXLYDO2QFLD SDWULPRQLDO

*6) UHFXSHUDSER GH FXVWR [¢] o
7ULEXWRV H FRQWULEXLEUHV VRFLDLV GLIHULGRV

$8pHV H RS§uHV GH D§pHV RXWRUJDGDV

9DULDSER GH DWLYRV H SDVVLYRV RSHUDFLRQDLV

3DJDPHQWR GH OLTXLGDSER ILQDQFHLUD *6) o) o

3DJDPHQWR GH MXURV HQFDUJRV GH G-YLGDV O-TXLGR GH MXHRV ‘DSLWDOL]DGRV

3DJDPHQWR GH MXURV VREUH SDVVLYR GH DUUHQGDPHQWR ¢} o)
3DJDPHQWR GH LPSRVWR GH UHQGD H FRQWULEXLSER VRFLDO

3DJDPHQWR GH SURFHVVRV MXGLFLDLV H RXWURYV

-XURV UHVIJDWDGRV GH LQYHVWLPHQWRY GH FXUWR SUD]R

$SOLFD8EUHV UHVIDWHV HP LQYHVWLPHQWRYV GH FXUWR SUD]R

'LYLGHQGRV UHFHELGRV [¢] [¢] [¢]

&DL[D O-TXLGR XVDGR QDV DWLYLGDGHV RSHUDFLRQDLV

SWLYLGDGHY GH LQYHVWLPHQWRYV

$TXLVLEUHV GH DWLYR LPRELOL]DGR H LQWDQJ-YHO H

$XPHQWR GH FDSLWDO HP FRQWURODGDV H FRQWURODGDV HP FRQM> QWR ¢}

$TXLVLSER GH LQYHVWLPHQWR O-TXLGR GR FDL[D H HTXLYDOHQWHV 3H FDL[D GDWYWHPSUHVDV DGTXLULGDV ¢}

/LTXLGDSER GH LQVWUXPHQWR GHULYDWLYR ] [e) ]
S5HVJDWHV GH FDX8pHV H GHS*VLWRYV YLQFXODGRYV

9HQGD GH FRQWURODGD [e) [s) ¢}

&DL[D O-TXLGR XVDGR QDV DWLYLGDGHV GH LQYHVWLPHQWR

$WLYLGDGHV GH ILQDQFLDPHQWRYV

,QJUHVVRV GH QRYRV HPSUOVWLPRV H GHE2QWXUHV O o

3DJDPHQWR GH HPSUOVWLPRV H GHE2QWXUHV SULQFLSDO [¢]

'LYLGHQGRV H MXURV VREUH FDSLWDO SU3SULR SDJRV o [¢]
$GLDQWDPHQWR SDUD IXWXUR DXPHQWR GH FDSLWDO HP FRQWUROD' D [¢] o o
$XPHQWR GH FDSLWDO o]

S5HVHUYDV GH FDSLWDO [¢]

3DJDPHQWR GH SDVVLYR GH DUUHQGDPHQWR SULQFLSDO

&XVWR GH HPSUOVWLPRV H GHE2QWXUHV FXVWRV GH WUDQVDS£R H : U2PLRV [o}

$SOLFDEUHV GH FDX§uHV H GHS3VLWRV YLQFXODGRV GH JDUDQWLDV ;H ILQDQFLDPHQWR

&DL[D O-TXLGR XVDGR JHUDGR QDV DWLYLGDGHV GH ILQDQFLDPHQWR

SHGX8£R DPHQWR GH &DL[D H (TXLYDOHQWHYV GH &DL[D

6DOGR LQLFLDO GH FDL[D H HTXLYDOHQWHYV GH FDL[D

6DOGR ILQDO GH FDL[D H HTXLYDOHQWHYV GH FDL[D

$V QRWDV H[SOLFDWLYDV V £IRQ SPWMDE LKW FR QVQEWHH. G R QYWHUPHGL{jULDV

L YLGH QRWD H[8GIDEFIMVHRWDEER GH VDOGRV FRPSDUDWLYRYV
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"(021675$%+(6 '2 9$/25 $',&,21$'2
GH PDUSR GH H
9DORUHV H[SUHVVRV HP PLOKDUHV GH UHDLV O 5

5HDSUHVHQWDGR L 5HDSUHVHQWDGR L
5(&(,7$6

SHFHLWD EUXWD GH YHQGD GH HQHUJLD

2XWUDV UHFHLWDV RSHUDFLRQDLV

SHFHLWDV UHODWLYDV FRQVWUX§SER GH DWLYRV SU3SULRV

3HUGDV HVWLPDGDV HP FUOGLWRYV GH OLTXLGDSER GXYLGRVDO o)

,168026 $'48,5,'26 '( 7(5&(,526

ODWHULDLV

6HUYLERV GH WHUFHLURYV

&XVWR GD HQHUJLD FRPSUDGD H WUDQVPLVVER
2XWURV FXVWRV RSHUDFLRQDLV

9$/25 $',&,21%'2 %5872
5(7(1%+(6
'"HSUHFLDSER H DPRUWL]DSER
5HDOL]DSER GH LQWDQJ-YHO H PDLV YDOLD JHUDGR HP DTXLVLEuHV o) o)
9$/25 $',&,21$'2 /+48,'2 352'8=,"2 3(/$ (17,'$'(
9$/25 $',&,21%'2 5(&(%,'2 (0 75$16)(551&,$
(TXLYDO2QFLD SDWULPRQLDO

SHFHLWDV ILQDQFHLUDV
9%/25 $',&,21%$'2 727%$/ $ ',675,%8,5

',675,%8,%f2 '2 9$/25 $',&,21%"'2

3HVVRDO

5HPXQHUDSER H HQFDUJRYV

3DUWLFLSDSER GRV WUDEDOKDGRUHV QRV OXFURV H UHVXOWDGRV
3UHYLG2QFLD SULYDGD

)*76

7ULEXWRV *RYHUQRV

JHGHUDLV

PSRVWR GH 5HQGD H &RQWULEXLSER 6RFLDO
&2),16

3,6

166

(QFDUJRV VRFLDLY 2XWURV

(VWDGXDLV
,&06
2XWURYV

O0XQLFLSDLV

,378

,66 o] o]
(QFDUJRV VHWRULDLV

3HVTXLVD H GHVHQYROYLPHQWR

7D[D GH ILVFDOL]DSER $1((/

&RPSHQVDSER ILQDQFHLUD SHOD XWLOL]D§ER GH UHFXUVRV K-GULFRV

5HPXQHUDSER GH FDSLWDO GH WHUFHLURYV
-XURV
$0XJIXOLV

S5HPXQHUDSER GH FDSLWDLV SU3SULRV
/IXFURV UHWLGRYV
3DUWLFLSDS8E£R GH DFLRQLVWDV Q£R FRQWURODGRUHYV o] o) o)

$V QRWDV H[SOLFDWLYDV V£IRQSPWRDH (LKW FR QWQEHH. G RQYWHUPHGL{jULDV
L YLGH QRWD H[SOIDSMWVHMWDEER GH VDOGRV FRPSDUDWLYRYV
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,1)250%%+(6 *(5%,6

$ $(6 %UDVLO 2SHURRIHSIDQKWEB FDSLWDO DEHUWR FRQVWLWX-GD HP
FRP VHGH QD 5RGRYLD 63 O &RPDQGDQWH -RER 5LEHLUR GH %DUUR\
*XHGHV OLVTXLDWL VDOD QD &LGDGH GH %DXMMN WWWISGRR REMHR/ BLC
L D SDUWLFLSD&S8ER HP RXWUDV VRFLHGDGHV QD TXDOLGDGH GH V3
RSHUDU GHVHQYROYHU H LPSODQWDU SURMHWRY GH JHUDSER WUDQV
GLYHUVDV IRUPDV H PRGDOLGDGHYV

$ &RPSDQKLD © GLUHWDPHQWH FRQWURODGD SHOD $(6 %UDVLO (QHU
&RUSRUDWLRQ $(6 &RUS VHGLDGD QRV (VWDGRYV 8QLGRYV GD $POULF

35,1&,3$,6 (9(1726 2&255,'26 12 3(5+2'2 ),1'2 (0 '( 0$5%2 '(

$FRUGR GH LQYHVWLPHQWR FRP ,WD° 8QLEDQFR 6 $ k IDVH

(P GH MDQHLUR GH D &RPSDQKLD FHOHEURX FRP R ,WD° 8QLEDQF
SRU PHLR GR TXDO R ,wWD°® VXEVFUHYHX QRYDV D8pHV SUHIHUHQFLD
LQWHJUDOL]RX 5 SDVVDQGR D GHWHUVIDU AL FLWDOERRFH D O

$ WUDQVDS8£E£R IRL FRQFOX-GD HP GH MDQHLUR GH H LQFOXLX D F
&RPSDQKLD GH VXD SDUWLFLSDS8£E£R QD 9HQWXV +ROGLQJ VRFLHGDGH
TXH FROQWUROD DV VRFLHGDGHYV %UDVYHQWRY OLDVVDED H 5HL 'RV 9
VRFLHGH®HNM $*9 9 H $*9 9, TXH FRQWHPSODP D VHIJXQGD IDVH GR &R
QRWDV H[SOLFIHWLYDV Qz

$FRUGR GH ,QYHVWLPHQWR FRP %5) 6 $

(P GH DJRVWR GH D FRQWURODGD GLUHWD 7XFDQR +ROGLQJ , ILU
%5) 6 % %5) FRP R REMHWLYR GH LQYHVWLPHQWR H GHVHQYROYLPHC(
H3OLFD

2 B3URMHWR SRVVXLUj 0: GH FDSDFLGDGH H3OLFD LQVWDODGD HTXIL

DVVHJIJXUB®GD3D © XPD DEUHYLDS8ER SDUD R 3HUFHQWLO GH SUREDELC
GH HQHUJLD GR HPSUHHQGLPHQWR VHMD QR P-QLPR D BWRRGRKBPRVGH (
0: POGLRV VHUER FRPHUFLDOL]DGRV SRU PHLR GH XP FRQWUDWR FRP S
YLJ2QFLD HP D VHU ILUPDGR HQWUH 63(V 6DQWD 7HUH]D 6DQWD
5LFDUGR H %5) QD GDWD GR IHFKDPHQWR GD RSHUDSER

2 3URMHWR VHUj GHVHQYROYLGR QR &RPSOH[R (3OLFR &DMX-QD U&RF
1RUWH DS3V R FXPSULPHQWR GDV FRQGLSuHV SUHFHGHQWHY SDUD F
$FRUGR FRP LQ-FLR GD FRQVWUXS8£R SUHYLVWR SDUD R z WULPHVW
GHVHQYROYLPHQWR GR SDUTXH H:OLFR © GH DSUR[LPDGDPHQWH 5 P

(P GH GH]JHPEUR GH D FRQWURODGD GLUHWD 7XFDQR +ROGLQJ ,
6DQWD 7HUHI]D 6DQWD 7HUH]D 6DQWD 7HUH]D H 6ER S5LFDUGR {
PHGLDQWH D HPLVVER GH DE§uHV RUGLQjULDV H DXPHQWR GH FD:

(P GH PDUSR GH D &RPSDQKLD MXQWDPHQWH FRP VXD FRQWU
FHOHEUDUDP FRP D %5) XP DFRUGR GH DFLRQLVWDV FRP R REMHWLYR
SURMHWR GH JHUDSE£R GH HQHUJLD H3OLFD &RP LVVR D SDUWLFLSDS
+ROGLQJ , QD 3RWHQJL UHGX]LX GH SDUD $ WUDQVDSER QER U
SDUWH GD 7XFDQR +RAQUWQDXD TRRAQWURODQGR H PRREVROPBGGEGR BGH
SDUWLFLSDSER YRWDQWH

2 DFRUGR GH DFLRQLVWDV SUHY? RS§uHV GH FRPSUD H GH YHQGD GD
HP GHWHUPLQDGDV VLWXD&§pHV 'HOQOWUR GR FXUWR HVSD8R GH WHPSR
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GDV LQIRUPD8YPHY FRQW;EHLY LOQWHUPHGL{jULDV H FRP EDVH QDV LQIRLU
TXH RV HIHLWRV GHVVDV RS&§uHV Q£R VER PDWHULDLV HP GH PDU8R C

(IWHQVER GR SUD]JR GH RXWRUJD

(P GH IHYHUHLUR GH IRL UHDOL]DGD D k 5HXQLER S°EOLFD GO
DVVXQWRV HP SDXWD IRL DSURYDGR D H[WHQVER GR SUD]JR GH R»
SDUWLFLSDQWHY GR OHFDQLVPR GH 5HDORFDSER GH (QHUJLD O 05( HP
5HVROXSER 1RUPDWLYD Qz RQGH HVWER DV XVLQDV KLGUHO®V
%DULUL ,ELWLQJD B3URPLVVER 1RYD $YDQKDQGDYD &DFRQGH (XFOL
*XD§X )RL DSURYDGD D PLQXWD GH 7HUPR $GLWLYR TXH YLVD IRUPDC
FXMD D SXEOLFDS£R IRL SRU IHLWD SRU PHLR GD 5HVROXSER $XWRUI
SURFHVVR GH DVVLQDWXUD SHOD &RPSDQKLD H SHOD $1((/ $GLFLRQD
UHDOL]DGD D k 5HXQLER S°EOLFD GD GLUHWRULD GD $1((/ H HQWUH
LJIXDOPHQWH DR SURFHVVR DQWHULRU D H[WHQVER GR SUD]JR GH YLJ
3HTXHQDV &HQWUDLV +LGUHOOWULFDV 6£R -RDTXLP H 6£R -RV® FI

VHQGR TXH HVWH SURFHVVR Q£fR MFHRQWM VIR @ B QX PD BGLLAV L D
&RPSDQKLD DVVLQRX R WHUPR DGLWLYR DR &RQWUDWR GH &RQFHVV{
SUD]R GH H[WHQVER GDV RXWRUJDV

%$6( '( 35(3$58%f2 ( $35(6(17$%f2 '$6 ,1)250$%(6 &217+%(,6 ,17(50(',*5,$6

(P GRDLR GH D 'LUHWRULD
LQWHUPHGHIBIUDNQ BHHY-FD&RR ILQGR
FROQKHFLPHQWR GR &RQVHOKR GH

GD &RPSDQKLD LOXRRRIDFR K VD FIRROQYFE
HP GH PYERBRWGHGR DV Q@HRVWD G
$GPLQLVWUDSER

'"HFODUDSE£R GH FRQIRUPLGDGH

$V LQIRUPDSHUHY FRQW{EHLYV LQWHUPHGL{jULDV LQGLYLGXDLV HVWER SL
DGRWDGDV QR %UDVLO LQFOXLQGR RV SURQXQFLDPHQWRYV HPLWLGRYV
&3&V $V LQIRUPDS§PHV FRQVROLGDGDV GD &RPBPRWER PSIRWDLF DBW H
FRQW;EHLVY DGRWDGDV QR %UDVLO LQFOXLQGR RV SURQXQFLDPHQWR
&RQWEHLV &3&V DO®P GDV QRUPDV LQWHUMIDFQRWDRYIEH )ERQ®W DED
BWDQGDUEEB6 HPLWLGQWHSHXDRVLRQDO $FFRXQWOQJ$ &% D QRS DADGAR %GR
&RPSDQKLD HVVDV SU{WLFDV GLIHUHP GDV QR UP DQWH\QBWQRBLRY PLQ
SHSRUWLQJ 6WDQGDVBRWRHQWMHS6QR TXH VH UHIHUH FDSLWDOL]DSER

FRQWURODGRUD HP UHODSER DRV DWLYRV HP FRQVWUXSER GH VXDV FI

$ DSUHVHQWDSER GD 'HPRQVWUDSER GR 9DORU $GLFLRQDGR '9% LQGL
OHJLVODS8£R VRFLHW; ;ULD EUDVLOHLUD H SHODV SU{WLFDV FRQW;EHLYV
DEHUWR $V ,)56 QER UHTXHUHP D DSUHVHQWDS8£R GHVVD GHPRQVWUD
HVvVD GHPRQVWUDS8E£R HVW; DSUHVHQWDGD FRPR LQIRUPDS8£R VXSOHPH

$V LQIRUPD8puHYVY FRQW{;EHLYVY LQWHUPHGL{jULDV IRUDP SUHSDUDGDV XW
YDORU H[FHWR SHODV RS§pHV GH D§pHV RXWRUJDGBIVSHRED LYDGRMY]BE
GH FHUWRY LQVWUXPHQWRY ILQDQFHLURYV RV TXDLV VER PHQVXUDGR
LPRELOL]DGR DR VHX EX\HMRHBWVE@EWIGR'D GH WUDQVLEER SDUD DV S
DGRWDGDV QR %UDVLO DOLQKDGDV V ,)56 HP MDQHLUR GH H YD
HIWHQVER GR SHU-RGR GH FRQFHVVER TXH IRUDP PHQVXUDGREERQLFLL

$ &RPSDQKLD FRQVLGHURX DV RULHQWDS8puHYV FRQWLGDV QD 2ULHQWD §
VXDV LQIRUPD8pHV FRQW{;EHLV LQWHUPHGLjULDVY 'HVWD IRUPD DV I
HYLGHQFLDGDVY QDV QRWDV H[SOLFDWLYDV H FRUUHVSRQGHP V XWLOI
VXD JHVWER

&RP R REMHWLYR GH GLYXOJDU QDV LQIRUPDSUHY FRQWEHLV LQWHUP
&RPSDQKLD GHL[RX GH DSUHVHQWDU DV QRWDV H[SOLFDWLYDV DEDLI[R
GHPRQVWUDSUHY FRQWEHLV GH GH GH]HPEUR GH SXEOLFDGDV
IRUPD D OHLWXUD GDV LQIRUPD8&uHY FRQW{EHLY LQWHUPHGL{jULDV GH!
FRQW{EHLY DQXDLV
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1°PHUR 1RWD H[SOLFDWLYD -XVWLILFDWLYD

*HUDSER KLGURHO®OWULFD
*HUDSER H3OLFD

*HUDSER VRODU

&RPSOH[R (*OLFR &DMX-QD
&RPSOH[RV 6DOLQDV H ODQGDFDUX
2EULJDSER GH H[SDQVER
3RO-WLFDV FRQW{EHLYVY H HYWLPDWLYDV D

-XOJDPHQWRY HVWLPDWLYDV H SUHPLVVDV FRQWEHLV VLIJQLILFDWLYDV

3HUGD SRU UHGX8ER DR YDORU UHFXSHU{YHO GH DWLYRV Q£R FLUFXODQWHV RX GH ORQJD GXUD!:
3URQXQFLDPHQWRY QRYRV RX DOWHUDGRYV TXH HVWER YLJHQWHY HP DGH GH]HPEUR GH
3URQXQFLDPHQWRY QRYRV RX DOWHUDGRY PDV DLQGD Q£R YLIJHQWH\WD

O U U U U O

(QWLGDGHV FRQWURODGDV D
BUHYLG?2QFLD SULYDGD D
3URJUDPD GH LQFHQWLYR DSRVHQWDGRULD D

,QIRUPD§uHY UHOHYDQWHY GDV REULJD8§uHV FRP EHQHI-FLRV S3V HPSWHIR
'"HVWLQDSE£R GR UHVXOWDGR D
+LHUDUTXLD GR YDORU MXVWR

(VWUXWXUD GH JHUHQFLDPHQWR GH ULVFRYV

5LVFR GH FUOGLWR

5LVFR GH DFHOHUDS8£R GDV G-YLGDV

5LVFR KLGUROZ®JLFR

5LVFR HP UHQRYjYHLV Q£R K-GULFDV

5LVFR GH DOWHUDS8puHY QD OHJLVODS£R WULEXW;;ULD GR %UDVLO
5LVFR GH LQVWDELOLGDGH FDPELDO H HFRQ 'PLFD

5LVFR VRFLRDPELHQWDO

5LVFR GH REULJD8£L£R GH H[SDQVER

5LVFR GD HVFDVVH] GH YHQWR

6HIJXURV

,QYHVWLPHQWRYV H JDVWRYV HP PHLR DPELHQWH

mM M M MM M M M m m O
O O U U U U U oo o mm O O

D ,QIRUPD8UHYV LG2QWLFDV V SXEOLFDGDV QDV GHPRQVWUDSuHV F

E ,QIRUPD8§puHV H WH[WRV UHGX]LGRV SRLV QfR KRXYH DOWHUL
FROQOW{EHLY LOWHUPHGL;ULDV

%DVH GH SUHSDUDSER H DSUHVHQWDSER
&RQWLQXLGDGH RSHUDFLRQDO

(P GH PDUSR GHRP EDVH QRV IDWRV H FLUFXQVW¢QFLDV H[LVWHQW!H
DYDOLRX D FDSDFLGDGH GD &RPSDQHKL®LQWXDAHFPWR RRVEWRIODXIDN RS HU
QRUPDOPHQWH H HVWi; FRQYHQFLGD GH TXH VXDV RSHUDSuHV W2aP FDS
VXILFLHQWH SDUD KRQUDU VHXV FRPSURPLVVRV GH FXUWR SUD]JR H D
IXWXUR $GLFLRQDOPHQWH D $GPLQLVWUDSER QfR WHP FRQKHFLPHC
SRVVD JHUDU G°YLGDV VLJQLILFDWLYDV VREUH D VXD FDSDFLGDGH
LQIRUPDSPUHY FRQWEHLURUDMRVEURSDWUPWGIDW FRP EDVH QR SUHVVXSRVWF

(VWD DILUPDS8E£R © EDVHDGD QDV H[SHFWDWLYDV GD $GPLQLVWUDSER F
FRQW UR ONDRSIDQWHY HOMM)ARH W RQVLVWHQWHY FRP R VHX SODQR GH QHJ:
FRQWUROBMBDYWH YIBQWSDHBP QR LQ-FLR GH FDGD H[HUF-FLR 30DQR
AXLQTXHQDO TXH FRPSUHHQGHP RV RUSDPHQWRY DQXDLV H SOXULDQ >
FDSLWDO RV SODQRV HVWUDWG®JLFRV H RV SURJUDPDV GH PDQXWHQ
FRQWURORMBDYWH YHZDMV SOBWYRY VER DFRPSDQKDGRV GXUDQWH R H[HL
JRYHUQDQSD GD &RPSDQKLD MRIIQMWFRIGRBRQBE DAMRHIHU DOWHUDS8SuHV
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5HDSUHVHQWDS8£R GRVY VDCGRY FRPSDUDWLYRYV

$ &RPSDQKLD HVWi HP FRQVRQC¢QFLD FRP R SDUjJUDIR Qz GR ,$6
SUHGHFHVVRU GH IRUPD UHWURDWLYD D ILP GH PDQWHU FRPSDUDE
LQIRUPDSMUHY FRQWEHLV LQGLYLGXDLVY H FRQVROLGDGDYV

$ SUiWLFD FRQW;ELO GR ‘3UHGHFHVVRU © XPD DOWHUQDWLYD FRQW,iI
OLQKD FRP DV SU{WLFDV FRQW{EHLVY SUHYLVWD QR ,)56 R TXDO St
UHHVWUXWXUD8pHVY VRFLHW{ULDV H RXWUDV WUDQVD8puHY HQWUH HQW

(P GH QRYHPEUR GH DSV R FXPSULPHQWR GH WRGDV DV FRQG
SURWRFROR H MXVWLILFDS8E£R GH LQFRUSRUDS8SER IRL FRQFOX-GR R SUF
6 $ $(6 7L H FRQVHTXHQWH VXFHVVER HP WRGRV RV GLUHLWRV H REU
LPSDFGHFRUY GHVWD UHRUJDQIGID¥XBIDRAIDWY QDV GHPRQVWUDSuHV FRC
GHJ]HPEUR GH SXEOLFDGDV HP GH IHYHUHLUR GH

2V VDOGRV FRPSDUDWILRRFRDEHNWWPBRQWEHLNVWERHUIPQRGR | MSIBRFHQWEL
EDVH QR POSMCRNGIHBUHGHFHVVRU PHVPD SU{WLFD XWLOL]DGBW QDV G
GHJHPEUR GH(VVH POWRGR FRQVLVWH HP FRQVLGHUDU FRPR EDVH G
SDVVLYRV GRV QHJ3FLRVY DGTXLULGRVY RV YDORUHYV FRQW;{EHLV Mj H[LV

2 HIHLWR GR $MXVWH 3UHGHFHVVRU H DV UHFODVVLILEQSRUYY DSPUHD F
FRQW{EHLYV LOWHRINBOGRIFIRWSDUDWLYR SRGWHD BMWHD/ORPVIHUYDGDV QDV

'HPRQVWUDSUHY GRV UHVXOWDGRYV

&RQWURODGRUD

&RQVROLGDGR

UHVH

'5
S5HFHLWD O-TXLGD o

&XVWR GH SURGX8£R H RSHUDS£ER GH .
HQHUJLD O

/8&52 %5872 o

*HUDLV H DGPLQLVWUDWLYDV
2XWUDV S5HFHLWDV RSHUDFLRQDLV o

727$/ '$6 '(63(6$6 (
,7$6 23(5$&,21%,6

2
1&(‘52 (

SHFHLWDV ILQDQFHLUDV

'"HVSHVDV ILQDQFHLUDV o

727$/ ‘2 5(68/7$ 2
&(,5

GH HTXLYDO®2QFLD )
[e] o

O

5(68/7%'2
75,%872

,PSRVWR GH UHQGD H FRQWULEXLS8ER )
VRFLDO FRUUHQWHYV o

VWR GH UHQGD H FRQWULEXLSER
VRFLDO GLIHULGRYV

727%/ '26 75,%8726 62%5( )
2 /8&52 [¢]

5(68/7$2/48 '2'2
(;(5&+&,2

L DUD PHOKRU DSUHXEULFDXVWR GH SURGX8E£R H RS H RXWUD VI HHAHL]
RSHUDF 1 UDP UHFOD' RV PRQV QD &RQWURODGRUD H &RQVROLGDGR C
UHVSHFWLYDPHQWH UHIHUHQWH D WUDQVD8pHVY GH DUUHQGDPHQWRYV
FXVWR GH RSHUDSER
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'HPRQVWUDS&8uHY GRV IOX[RV GH FDLI[D

&RQWURODGRUD &RQVROLGDGR

$WLYLGDGHV RSHUDFLRQDLV

IXFUR /-TXLGR GR SHU-RGR

UD FRQFLOLDU R /XFUR O-TXLGR GR SHU-RGR
L[D GDV DWLYLGDGHV RSHUD RQDLV

R
'"HSUHFLDSER H DPRUWL]DS§ER (o} (¢}
9DULDSER PRQHW{ULD H FDPELDO (o} (o}
3URYLVER SDUD SURFHVVRV MXGLFLDLV H RXWURV o) o)
ODUFD§ER D PHUFDGR GH GHULYDWLYRYV 1) o) Io) o)
&XVWR GH HPSUOVWLPRY HQFDUJRV GH G-YLGDV O-TXLGR GH )
MXURV FDSLWDOL]DGRV o) o)
-XURV VREUH SDVVLYR GH DUUHQGDPHQWR o) o)
3URYLVER UHYHUVER SDUD REULJDSpHV FRP HQWLGDGH GH

SUHYLG2QFLD SULYDGD ] [¢]
5HFHLWD DSOLFD8£R ILQDQFHLUD HP LQYHVWLPHQWR FXUWR

SUDI]R

%DL[D GH EHQV GR DWLYR o) o)
SHVXOWDGR GH HTXLYDO2QFLD SDWULPRQLDO o) o
*6) UHFXSHUDSER GH FXVWR o) o)
7ULEXWRV H FRQWULEXL§uHV VRFLDLV GLIHULGRYV o) o)
$§UHV H RSSPHV GH D§pHV RXWRUJDGDV o) o)
9DULDSER GH DWLYRV H SDVVLYRV RSHUDFLRQDLV

3DJDPHQWR GH OLTXLGDSER ILQDQFHLUD *6) o} o
3DJDPHQWR GH MXURV HQFDUJRV GH G-YLGDV  O-TXLGR GH

MXURV FDSLWDOL]DGRV o) o)
3DJDPHQWR GH LPSRVWR GH UHQGD H FRQWULEXLSER VRFLDO O o
3DJDPHQWR GH SURFHVVRV MXGLFLDLV H RXWURV o) o)
-XURV UHVJDWDGRV GH LQYHVWLPHQWRYV GH FXUWR SUD]R o) o)
SHVIJDWHV HP LQYHVWLPHQWRYV GH FXUWR SUD]JR

&DL[D O-TXLGR XVDGR QDV DWLYLGDGHV RSHUDFLRQDLV

$SWLYLGDGHY GH LQYHVWLPHQWRYV

$TXLVLEUWHY GH DWLYR LPRELOL]DGR H LQWDQJ-YHO o) o)
$XPHQWR GH FDSLWDO HP FRQWURODGDV H FRQWURODGDV HP

FRQMXQWR o) o)
$TXLVLEER GH LQYHVWLPHQWR O-TXLGR GR FDL[D H

HTXLYDOHQWHV GH FDL[D GDV HPSUHVDV DGTXLULGDV o) o)
SHVIJDWHV GH FDX8pPHV H GHS3VLWRV YLQFXODGRYV o) o)
9HQGD GH FRQWURODGD [¢] o) [e) o)
&DL[D O-TXLGR XVDGR QDV DWLYLGDGHV GH LQYHVWLPHQWR o) o)
$WLYLGDGHV GH ILQDQFLDPHQWRYV

,QIUHVVRY GH QRYRV HPSUOVWLPRV H GHE2QWXUHV o) o)
3DJDPHQWR GH HPSUOVWLPRV H GHE2QWXUHV SOLQFLSDO o) o) o)
'LYLGHQGRV H MXURV VREUH FDSLWDO SU3SULR SDJRV o) o)
3DJDPHQWR GH SDVVLYR GH DUUHQGDPHQWR SULQFLSDO o) o)
&XVWR GH HPSUOVWLPRYV H GHE2QWXUHV FXVWRV GH i

WUDQVDSER H SU2PLRV ¢} o) o) o)
$SOLFDEUHV GH FDX8uHV H GHS3VLWRV YLQFXODGRV GH

JDUDQWLDV GH ILQDQFLDPHQWR o) [e)
&DL[D O-TXLGR JHUDGR QDV DWLYLGDGHV GH

ILQDQFLDPHQWR o) o)

$PHQWR GH &DL[D H (TXLYDOHQWHV GH &DL[D
6DOGR LQLFLDO GH FDL[D H HTXLYDOHQWHV GH FDL[D

6DOGR ILQDO GH FDL[D H HTXLYDOHQWHYV GH FDL[D
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'HPRQVWUDS8uHY GR YDORU DGLFLRQDGR

&RQWURODGRUD &RQVROLGDGR

$(6 $(6
$(6 7LHWI SHOBE SHPSUHV 7LHW] S5 UHVH
ull sHFoDVVL SHUDSull SHFODVVL
GH DUk GHSH ARSH AP L poush oM URLH AP L

T
@

&5
I'p

5(&(,7$6 [¢] o
SHFHLWD EUXWD GH YHQGD GH HQHUJLD o] [¢] o] [¢]
2XWUDV UHFHLWDV RSHUDFLRQDLV o] o] o] o]
SHFHLWDV UHODWLYDV FRQVWUXSER GH DWLYRV .
SU2SULRV o) o)
3HUGDV HVWLPDGDV HP FUOGLWRYV GH OLTXLGDSER _ )
GXYLGRVD o) o) o) o)
,168026 $'48,5,'26 '( 7(5&(,526
ODWHULDLV o) o)
6HUYLSRV GH WHUFHLURV
&XVWR GD HQHUJLD FRPSUDGD H WUDQVPLVVER o] o] o] o]
&XVWR GH FRQVWUXSER GH DWLYRV SU:SULRV o o [} [}
2XWURV FXVWRV RSHUDFLRQDLV
9$/25 $',&,21$'2 %5872
5(7(1%+(6
'HSUHFLDS8ER H DPRUWL]DSER o] o]
SHDOL]DSER GH LQWDQJ-YHO H PDLV YDOLD JHUDGR, ) ) . ) .
HP DTXLVLSHHV o) o) o) o) o) o)
9$/25 $',&,21$'2 /+48,'2
352'8=,"2 3(/$ (17,'$'(
9$/25 $',&,21$'2 5(&(%,'2 (0 ) )
75%$16)(551&,$ o) o)
(TXLYDO?2QFLD SDWULPRQLDO o] [¢] o] [¢]
S5HFHLWDV ILQDQFHLUDV o] (]
9$/25 $',&,21$'2 727%/ $
"875’%8'5 —————————————— ———————— ———————— ——————— ——————————  ————————— ———————————— ——————————
',675,%8,1f2 '2 9$/25 $',&,21$'2
3HVVRDO [¢] (o} o l¢]
SHPXQHUDSER H HQFDUJRV [e)
3DUWLFLSDSER GRV WUDEDOKDGRUHV QRV OXFURV H
UHVXOWDGRYV o) o) o) o)
3UHYLG2QFLD SULYDGD ] [¢] ] [¢]
)*76 o] o] o (]
7ULEXWRVY *RYHUQRV
JHGHUDLV
,PSRVWR GH 5HQGD H &RQWULEXLS8ER 6RFLDO o) o) o) o)
&2),16
3,6 o) o)
,166 [¢] o [¢] ]
(QFDUJRV VRFLDLV 2XWURV o) o) o) o)
(VWDGXDLV o) o)
,&06 o o) o o)
2XWURV [¢) [¢)
OXQLFLSDLV ] o] ] o]
,378 [¢] (o} [} (o}
,66 o) o o) o o o)
(QFDUJRV VHWRULDLV [¢) [¢)
3HVTXLVD H GHVHQYROYLPHQWR [e) o) [e) o)
7D[D GH ILVFDOL]DSER $1((/ o) o) o) o)
&RPSHQVDSER ILQDQFHLUD SHOD XWLOL]JDSER GH
UHFXUVRV K-GULFRYV [¢] ] [¢] ]
5HPXQHUDSER GH FDSLWDO GH WHUFHLURYV o] [¢] o]
-XURV [¢] (o} o
$OXIXOLV o) o) o)
SHPXQHUDSER GH FDSLWDLV SUSULRV o) o)
/IXFURV UHWLGRYV o o

L 3DUDb PHOKRU DSUHVHQWDS8£R RV VDOGRV GH UHFHLWDV H FXVWR’
HVWER VHQGR DSUHVHQWDGRY O-TXLGRV
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6HIPHQWR GH QHJ®FLRYV

7RGDV DV GHFLVPHV WRPDGDV SHOD $GPLQLVWUD §£RRGE DR W RFAVEROKW BV
EDVHDGDV HP UHODW3ULRV FRQVROLGDGRV R VXSULPHQWR H R IR
XWLOL]DQGR VH XPD UHGH LQWHJUDGD GH JHUDSER H DV RSHUDSuHYV
&RQVHTXHQWHPHQWH D $GPLQLVWUDSER GD &RPSDQKLD FRQFOXLX TX|
GH HQHUJLD HOOWULFD FRPR SDVV-YHO GH UHSRUWH

ORHGD IXQFLRQDO H FRQYHUVER GH VDOGRV H WUDQVDS8uHV HP PR
D ORHGD IXQFLRQDO H GH DSUHVHQWDS8ER

$ PRHGD IXQFLRQDO GD &RPSDQKMRL QMWD YERROXBRIO BGDVXH © D PRHGE
SULQFLSDO DPELHQWH HFRQ PLFRQIRW/PRSHHNDEEFRQW BHLVHVWORIUPF
DSUHVHQWDGDV HP PLOKDUHV GH UHDLV H[FHWR TXDQGR LQGLFDGR G

E 7UDQVD8puHV H VDOGRY HP PRHGD HVWUDQJHLUD

$v wubQvbsgpHV HP PRHGD HVWUDQJHLUD LVWR © WRGDV DTXHODYV
IXQFLRQDO GD &RPSDQKLD MRDYW REIWRWROBRR)W HUWLGDY SDUD D PR
SHOD WD[D GH F¢PELR GD GDWD HP TXH DV WUDQVDS8puHV IRUDP UHDO
PRQHWjULRYV HP PRHGD HVWUDQJHLUD VER UHDYDOLDGRYVY SDUD D PR
F¢PELR QD GDWD EDVH GRV EDODQSRVEBWRGFHUWDS D GWWBEHN\DIVV G H
GDWDV GDV WUDQVDS8puHV

&ULWOULRY GH FRQVROLGDSER

7UDQVD8uHY H VDOGRV HP WUDQVD8§pHVY HQWUH D FRQWURODGRUD H
HOLPLQDGRYV

2 HIHUF-FLR VRFLDO GDV FRQWURODGDYVY LQFOX-GDV QD FRQVROLGDSEF
FROQW{EHLY VER DSOLFDGDV GH IRUPD XQLIRUPH TXHODV XWLOL]DGD
FRP DTXHODV XWLOL]DGDV QR H[HUF-FLR DQWHULRU $V WUDQVDS8uHV |
VER UHDOL]DGDYVY HP FRQGLS8pHYVY HVYWDEHOHFLGDYVY HQWUH DV SDUWHV

$VLQIRUPDSpPHY FRQWEHLAMRRYWEBUGBGDWERQWHPSODP DV LQIRUPDSHH
VXDV FRQWURODGDYVY WRGDV VHGLDGDV QR %UDVLO FXMDV SU{WLFDV
SHOD &RPSDQKLD

$S3V DV UHRUJDQL]D8puHV VRFISHW-RICR/ IREBRBUHKB DV GHR AD/UBR VBIHG D G H
HVWER DVVLP DSUHVHQWDGDYV

SDUWLFLSDSE
'"HVFULSER $SWLYLGD@H &RPSOH[R 6HGH _—

&RQWURODGDV LQGLUHWDYV

9HQWXV +ROGLQJ GH (QHUJLD (3OLFD /WGD 9HQWRXVG+ROGLORPSOH[R 9HQWXWLWLED 3DUDQj
$*9 6RODU ,9 *HUDGRUD GH (QHUJLD 6 $ $*9 ,9HUDSER VROIRPSOH[R 2XURRXWRHVWH 63
$*9 6RODU 9 *HUDGRUD GH (QHUJLD 6 $ $*9 9 *HUDSER VROIRPSOH[R 2XURRXWRHVWH 63
$*9 6RODU 9, *HUDGRUD GH (QHUJLD 6 $ $*9 9*HUDSER VRQIRPSOH[R 2XURRXWRHVWH 63

3RWHQJL +ROGLQJV 6 $ 3RWHQJL +ROGLQJ +ROGLQJ 6ER 3DXOR 63
9HQWRV GH 6DQWD 7HUH]D (QHUJLDV 5HQRY{YHLV 6 $

6DQWD 7THUH]D *HUDSER H:OBRIPSOH[R &DM>X-MWDFDQD° &(
9HQWRV GH 6DQWD 7HUH]D (QHUJLDV 5HQRY|YHLV 6 $

6DQWD 7HUH]D *HUDSER H30KBRPSOH[R &DMX-MDDFDQD® &(
9HQWRV GH 6DQWD 7HUH]D (QHUJLDV 5HQRY{YHLV 6 $

6DQWD 7HUH]D *HUDSER HPOKBRPSOH[R &DMX-MWDDFDQD® &(
9HQWRV GH 6£R 5LFDUGR  (QHUJLDV 5HQRY{YHLV 6 $ 6£R

5LFDUGR *HUDSER H30BRRPSOH[R &DMX-QDMHV 51

&RQWURODGD GLUHWD
$(6 7XFDQR +ROGLQJ , 6 $ 7XFDQR +ROGLQJ , +ROGLQJ &RPSOH[R 7XFD&XR 3DXOR 63

PAGINA: 41 de 97



ITR -

Notas Explic®

Informacdes Trimestrais - 31/03/2022 - AES Brasil Operacoes S.A. Versdo : 1

$ &RPSDQKLD GHL[RX GH DSUHVHQWDU D QRWD H[SOLFDWLYD FRPSOHMW
DOWHUDSER &RQIRUPH GHVWDFDGR QD QRIAWDXWBDS GIDADVLQYRUBDPSEHV
LQWHUPHGL{ULDV GHYH VHU IHLWD HP FRQMXQWR FRP BW GHPHRREUWRUD
GH SXEOLFDGDV HP GH IHYHUHLUR GH

&$,:% ( (48,98/(17(6 '( &$,;$ ( ,19(67,0(1726 '( &8572 35$=2

&RQWURODGRUD &RQVROLGDGR

1XPHUjULR GLVSRQ-YHO

2SHUDS8£R FRPSURPLVVDGD ]

6 XEWRWDO

armenawsy on exow R I B B

&% ',

6XEWRWDO

7TRWDO

2V LQYHVWLPHQWRY GH 6XURDR) SR lGHRV WER UHSUHVHQWDGRY SRU RSHU
', FRP OLTXLGH] GLjULD H FRP UHQWDELOLGD GHR RHAWMDL AL-FFQGRO GE D'Gl
,QWHUEDQFjULR O H#P GH GH]J]HPEUR GHWDUD D RSHUDS£R FRPSURPL
UHQWDELOLGDGH;FACRDUWDWS RRGIHRL GH

&217%$6 $ 5(&(% (5 '( &/,(17(6

Y

&RQWURODGRUD
6DOGRV YHQFLGR

6DOGRYV

LQFHQCHY swo cLffvH b ciipv
&.588/$17(
&RQVXPLGRUHV OLYUHV
OHUFDGR GH FXUWR SUD]R o) o) o) o)
3DUWHV UHODFLRQDGDV o)
7RWDO

&RQVROLGDGR

6DOGRYV YHQFLGRV
DOGR
Y QFHQ IRV
&.588/$17(

&RQVXPLGRUHV OLYUHV ¢}
OHUFDGR GH FXUWR SUD]R (0]
&RQWUDWRY GH HQHUJLD H3®OLFRV o
&RQWUDWRYV GH HQHUJLD VRODUHYV o o
e}
(0]

6HUYLSRYV SUHVWDGRYV
SDUWHV UHODFLRQDGDYV [¢]
7RWDO

75,%8726 $ 5(&83(5%$5
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&.58&8/$17(

,PSRVWR GH UHQGD
&RQWULEXLS8ER VRFLDO

,PSRVWR GH UHQGD UHWLGR QD IRQWH
7RWDO

2XWURV WULEXWRV D UHFXSHUDU
3,6 H &RILQV

2XWURV

7RWDO
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75,%8726 ',)(5,'26

&RPSRVLSE8ER GRV WULEXWRV H FRQWULEXL8uHY VRFLDLV GLIHULGF

&RQWURODGRUD &RQVROLGDGR
R EsaCE:
%DODQ&R 3DWURPRQLDBMVXOWDGR %DODQ&R 3IDWURPRQLD@UDQJHQW

7TULEXWRYVY DWLYRV
SUHMX-]JR ILVFDO H EDVH QHJDWLYD ] o}

BURYLVER SDUD SDUWLFLSDS8ER QRV OXFURV H
UHVXOWDGRYV

BURYLVER SDUD SURFHVVRV ILVFDLV
BURYLVER SDUD SURFHVVRV WUDEDOKLVWDV
BURYLVER GH EHQHI-FLR D HPSUHJDGRV

BURYLVER SDUD UHGX8£R DR SURYjYHO YDORU GH . o . .
UHDOL]DS8£R GH DWLYRV o o O

BURYLVER SDUD SURFHVVRV FLYHLV
&UOGLWRYV ILVFDLV GH jJLRV LQFRUSRUDGRYV

3URYLVER SDUD IRUQHFHGRUHYV GH PDWHULDLV H

VHUYL&RV

+HGJH GH )OX[R GH FDL[D RXWURV UHVXOWDGRYV ) o ) )
DEUDQJHQWHYV o) o) o)
$MXVWH DYDOLDSER DWXDULDO RXWURV UHVXOWDGRV o ) )
DEUDQJHQWHYV o) o) o)
5HVVDUFLPHQWR GH HQHUJLD o) o) o) o)

9DULDSE£R FDPELDO Q£R UHDOL]DGD
2XWURV

7ULEXWRV SDVVLYRV
$WLYR LPRELOL]DGR FXVWR DWULEX-GR

$WLYR LQWDQJ-YHO XVR GR EHP S°EOLFR

$WXDOL]DS8ER GH FDX8pHV H GHS3VLWRV YLQFXODGRYV

$WLYR LPRELOL]DGR WD[D GH GHSUHFLDSER

9DULDSER &DPELDO $WLYD 1£R 5HDOL]DGD

$WLYR LQWDQJ-YHO *6)

3HQDOLGDGH FRQWUDWXDO IRUQHFH®RUHV o] o] o] o
2XWURV o] ¢] ¢]

7RWDO $WLYR 3DVVLYR ILVFDO GLIHULGR O-TXLGR

$SUHVHQWDSESER QR EDODQSR SDWULPRQLDO
$WLYR O-TXLGR

3DVVLYR O-TXLGR [¢] [¢]
7RWDO
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2V WULEXWRY GLIHULGRSRVERRPSOHYR (HWIHIRR/ YDORU O-TXLGR D VHJIXI

&RQWURODGRUD

CIRPEEIR
3UHVWDS8£E£R GH VHUYLERV (¢}
o (e} ¢}
(¢]
o

&RPSOH[R 7XFDQR

&RPSOH[R $OWR 6HUWER ,,

&RPSOH[R $*9

&RPSOH[R 2XURHVWH

&RPSOH[R *XDLPE®

&RPSOH[R 9HQWXV

&RPSOH[R 6DOLQDV H 0DQGDFDUX o)
&RQVROLGDGR

$ PRYLPHQWDS8E£R GRVY VDOGRYVY GH WULEXWRV H FRQWULEXL8uHV VRFLD

ORYLPHQWDSER GRV WULEXWRV GLIHULGRV &RQWURODGRE D &RQVROLGDG

6DOGRV HP GH GHJHPEUR GH

,PSDFWR QR UHVXOWDGR

,PSDFWR QR SDWULP QLR O-TXLGR 2XWURV UHVXOWDGRV DEUDQJHQWHYV
6DOGRV HP GH PDU8R GH
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$ FRPSRVLS8ER GD EDVH GH FiOFXOR H D FRQFLOLDS8E£R GR LPSRVWR GH

&RQWURODGRUD &RQVROLGDGR
&6/ 86!/ &6/ 86!/

D &RPSRVLSER GRV WULEXWRV QR
UHVXOWDGR

1D UXEULFD GH WULEXWRYV
&RUUHQWH
'LIHULGRYV

7RWDO

E 'HPRQVWUDSER GR Fi{OFXOR GRV
WULEXWRYV

5HVXOWDGR DQWHYV GRV WULEXWRYV
$GLEUHV H[FOXVUHV SHUPDQHQWHYV

3UHMX-]JR ILVFDO H EDVH QHJDWLYD VHP o o
LPSRVWR GLIHULGR FRQVWLWX-GR

giRgF\?/JLS]FDL§R£VR GD PDLV YDOLD HP FRPELQDSER g 6 6

$PRUWL]DSER GH GLUHLWRYV FRQWUDWXDLV o o 1o

H[SORUDSER H DXWRUL]DS£ER

Egvv%%\g_%aoEDL[D GH DWLYR LPRELOLIQGR H o o o

‘RDEPHV

5HVXOWDGR GH HTXLYDO2QFLD SDWULPRQLDO

$MXVWH OXFUR SUHVXPLGR 16 o 16 o

-XURV FDSLWDOL]DGRV GH FRQWURODG®V o o 1o

$WXDOL]DSER 6(/,& GH FUOGLWRYV WULEXW ULRV o o) o o)
,QFHQWLYR GR 3$7 S[LWR -XGLFLDO o o) o o)
2XWUDV

7RWDO GDV DGL§PHV H[FOXVuHV

5HVXOWDGR DMXVWDGR

$0-TXRWD QRPLQDO

7JULEXWRYV

,QFHQWLYRV ILVFDLV o) o o o) o o
$MXVWHV GH DQRV DQWHULRUHV o 1o o 1o
2XWURV o o

7RWDO GD GHVSHVD FRP WULEXWRV

$O0-TXRWD HIHWLYD L

L 3DUD ILQV GH FiOFXOR GD DO-TXRWD HIHWLYD FRQVLGHURX VH R U
GD HTXLYDO2QFLD SDWULPRQLDO

&RPSRVLE8ER GRV SUHMX-]RV ILVFDLV EDVHV QHJDWLYDV H GLIHUFE
FRQVWLWX-GR

&RQWURODGRUD &RQVROLGDGR

BUHMX-]RV ILVFDLV L
%DVH QHIJDWLYD GH FRQWULEXL8ER VRFLDO LL
'LIHUHQ8DV WHPSRUjULDV LLL

L 2 PRQWDQWH GHHB 3UHMX-]RV ILVFDLVY © FRPSRGWR&BRBDQKLD L|
5 GRRPSOH[R $OWR BHIUWERGRRPSOH[R 6DOLQDV HLOD GBGGRDU?®
&RPSOH[R 7TXFDGBR GHXDLPE?2 +ROGERQJ GRRPSOH[R 9HDWXVY 5R
&RPSOH[R &DMX-QD

LL 2 PRQWDQWH G3H5%DVH QHJDWLYD GH FRQWULEXLSER VRFIGIDO © FI
&RPSDQKLD LL 6R &RPSOH[R $OWR 6HUWSMR ,&RRSQOHBR 6DOLQDV H 0DC
LY 5 GR &RPSOH[R 7XFDQBRRPFOH[R 9HQW XY GD FRQWURODGD 7LHW?
H YLL 5GR &RPSOH[R &DMX-QD

LLL 2 PRQWDQWHGIH'BIHUHQ8DYVY WHPSRU{ULDV © FRB8BRIRPRSIBRKLDL
LL 5 GBXDLPE? +ROGLIQL &SR &RPSOH[R 7XFDQR
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2V FRUUHVSRQGHQWHY LPSRVWRYV GLIHULGRY DWLYRV Q£R IRUDP UHFF
GLIHULGRVY DWLYRV VER FRQVWLWX-GRVY QR OLPLWH GD H[SHFWDWLYD
RV SUHMX-]RV H EDVHV QHJDWLYDV GH FRQWU LKERXQ G £ B IWRRA\L DU \GHOWL B
VER PDMRULWDULDPHQWH JHUDGRY SRU GHVSHVDV ILQDQFHLUDY GHGX
GLIHULGRV DWLYRYV

&UOGLWRYV ILVFDLV GH jJLRV LQFRUSRUDGRYV

2V FUOGLWRYV ILVFDLV GH jJLRV LQFRUSRUDGRY FODVVLILFDGRV QR DW
ILVFDLY JHUDGRV SHODV LQFRUSRUDS8uHY GRV jJLRV GDV FRQWURODGR
6 $ H $(6 UD]LOLDQ (QHUJ\ +ROGLQIJV 6 $ H HVWER UHJLVWUDGRYV GH
,QVWUXE8pHYV &90 H

2V jJLRV H DV FRUUHVSRQGHQWHY SURYLVpPHV VER DPRUWL]DGRYV SHOI
DFRUGR FRP D FXUYD GH H[SHFWDWLYD GH UHQWDELOLGDGH IXWXUD |
GH GH MDQHLUR GH

2V UHJLVWURYV FRQW{;EHLV PDQWLGRV SDUD ILQV VRFLHW ;ULRV H IL
HVSHF-ILFDV UHODFLRQDGDV FRP R jJLR LQFRUSRUDGR SURYLVER SDL
O-TXLGR H DPRUWL]D8ER UHYHUVER H FUOGLWR ILVFDO(PRUGHVSRQG
PDUSR GHH GH GH]JHPEUR ®W VDOGRV HVWDYDP DVVLP UHSUHVHQWDGI

&RQWURODGRUD H &RQVROLGDGR

9DORU /-TXLG

BURYLVER

9DORU /-TXLG

$(6 %UD]JLOLDQ (QHUJ\ +ROGLQJV /WGD

6DOGRV RULXQGRV GD LQFRUSRUDSE£ER

$PRUWL]DEER DFXPXODGD

6XEWRWDO

$(6 *iV /IWGD
6DOGRV RULXQGRV GD LQFRUSRUDSE£ER

$PRUWL]DEER DFXPXODGD

6XEWRWDO

$(6 7LHW2 3BDUWLFLSDSUHV 6 $

6DOGRV RULXQGRV GD LQFRUSRUDSE£ER

$PRUWL]DEER DFXPXODGD

6 XEWRWDO

7TRWDO

$ PRYLPHQWDS8£R GRVY FUOGLWRV ILVFDLV GR jJLR LQFRUSRUDGR © FRP

&RQWURODG
ORYLPHQWDSER GRV WULEXWRYV GLIHULGRV &RQVROLGD

6DOGRV HP GH GH]JHPEUR GH
$PRUWL]DSER
5HYHUVER

6DOGRV HP GH PDU8SR GH
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&$8%+(6 ( '(3"6,726 9,1&8/$'26

&RQWURODGR @D &RQVROLGDGH
|

&.58&8/$17(

*DUDQWLDV GH FRPSURPLVVRV FRQWUDWXDLV

&DX8§PHV H GHS3VLWRY YLQFXODGRY UHODWLYRV D SURFHVVRV MXGLFLDLV
*DUDQWLDV GH ILQDQFLDPHQWR L o) o]
6XEWRWDO

1f2 &.5&8/$17(

*DUDQWLDV GH ILQDQFLDPHQWR L

&DX§UHV H GHS*VLWRV YLQFXODGRV UHODWLYRV D SURFHVVRV MXGLFLDLV
6XEWRWDO

7TRWDO

L 1D FRQWURODGRUD UHIHUH VH V &RQWDV 5HVHUYDV GD '-YLGD

SULQFLSDO REXUFMHY GRV FRQWUDWRV GH G-YLGD GD &RPSDQKLD

FRQVROLGDGR QR PRQWDQ@WHHGHWHVHQWDGR SHOD FRQWURODGRUD D
$OWR 6HUWER ,, &RPSOH[R (*OLFR 9HQWXV H &RPSOH[RV (3OLFRV 0DQ
5 5 H 5 UHVSHFWLYDPHQWH $ LQWHJUDOLGDGH GRV UHF
GHYH VHU DSOLFDGD VHJXLQGR DV UHVWULSMUHY PHQFLRQDGDV QRV ¢
FRQWDV HP VXD WRWDOLGDGH HVW; DSOLFDGR HP FHUWLILFDGRV
POGLD FRQVROLGDGDRGH,

PHOQWDSER GDV FDX8pHV H GRV GHBU/RWG RV LYQA®RK XHPD G RovH SFODULE R

RYL
RPR VHJIXH

Y
p

6DOGRV HP GH GH]JHPEUR GH
$GLEUHV L

$WXDOL]DSER PRQHW{ULD
%DL[DV H UHVIDWHV LL

6DOGRV HP GH PDU8R GH

L1D FRQWURODGRUD DV V JDUDQWLDYV GH ILQDQFLDPHQWR GD k HPLV

PRQWDQW 2 FRQVROLGDGR QR PRQWDQWH SSHHBHQWDGR SHOD FR
DOOH E V JDUDQWLDV GH ILQDQFLDPHQWR GDV HVFULWXUDV GH
$OWR 6HU' GR &RPSOH[R (3OLF GR &RPSOH[R 6DOLQDV | )JDQGDF
UHIHUHQWH D GHS3VLWRYV MXGLFLDLYV

L1D FRQWURODGRUD RV UHVJD UHIHUHP VH SULQ UHVJDWRAWHsHD
JDUDQWLDV GH ILQDQFLDPHQWR SDUD SDJDPHQWR GH SULQFLSDO H |
FRQVROLGDGR RV UHVJDWH UHIHUHP VH WDPE©OP SULQFLSDOPH
GH JDUDQWLDV GH ILQDQFLDPHQWR GDV HVFULWXUDV GH GHE2QWXU
PRQWDQW &RPSOH[R ((OLFR 9HQWXYV H &RPSOH[RV (3OLFRV 0DQC
H 6DOLQDV QR PF 'QWH GH 5

5(66$5&,0(172

2V &RQWUDWRYV GH (QHUJLD GH 5HVHUYD FHOHEUDGRYVY HQWUH DV FR(

/(5 H D &&(( H HQWUH RV FRQWUDWRY GH (QHUJLD 1RYD HQ
GLVWULEXLGRUDV HVWDEHOHFHP TXH VHMDP DSXUDGDV HP FDGD DQR
JHUDGD GDV XVLQDV H D HQHUJLD FRQWUDWDGD 6H D FRQWUDSUHVWD
D &4RPSDQKLD UHIOHWH R YDORU GD FRQWUDSUHVWDSER D TXH WHU; G
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VHUYLSE§RVY SDUD R FOLHQWH $ FRQWUDSUHVWDS8£R YDULjYHO UHIOHWH
QD TXDO Q£ER VER HVSHUDGRY SHOD &RPSDQKLD UHYHUVuHYV VLIJQLILFD

$ WDEHOD D VHIXLU DSUHVHQWD RV VDOGRY GH UHVVDUFLPHQWRY DWL

&RQVROLGDGR

$WLYR FLUFXODQWH
&RQWD GH UHVVDUFLPHQWR

$WLYR QER FLUFXODQWH
&RQWD GH UHVVDUFLPHQWR

7TRWDO DWLYR

3DVVLYR FLUFXODQWH
&RQWD GH UHVVDUFLPHQWR

3DVVLYR Q£R FLUFXODQWH
&RQWD GH UHVVDUFLPHQWR

7RWDO SDVVLYR

$ PRYLPHQWDS8E£R GR UHVVDUFLPHQWR © FRPR VHJXH

6DOGRV Hip OGRV
GH GHIHPUR $GLSER f $PRUWL] §§,§‘§>§DH?NLH §§§4 PDUSH
GH
o)

$WLYR
3DVVLYR

6XVSHQVER GH GHYROXS8£R GH UHVVDUFLPHQWR

'R VDOGR WRWDO GR 5DVVLYR GH UHVVDUFLRHOQMWRH BH VXVSHQVE]
GHYROX8E£R GH UHVVDUFLPHQWR GH FLFORV HQFHUUDGRY GHFRUUHQW|

2 'HVSDFKR HPLWLGR SHOD $1((/ VXVSHQGHX RV UHVVDUFI
FROWUDWDS8£R GH HQHUJLD HOOWULFD QR DPELHQWH UHJXODGR H QD
&&(( SDUD DQDOLVDU H SDBRQYMIXDLGPHENAL DWW \R HEOLFDYV

2 &RQVWUDISREHRMHU GHILQLGR FRPR D UHGXS£R GH JHUDSER GHPDQG
FRP UHODSER SURJUDPDSER GHYLGR V OLPLWDSPHV GD UHGH GH W
RSHUDFLRQDLV 1HVVDV VLWXD§pHVY R JHUDGRU HQFRQWUD VH LPSHG
FRPSURPLVVRV SRU PHLR GD JHUDSER GH VXDV SU3SULDV XQLGDGHV J
FDUDFWHUL]D R FXVWR GH R S&RRIQWXNUBIOEHE BRMQUDIMVO DGR DR

(P GH PDUSR GHRV VDOGRV FRQWDELOLRRIRMW UBLBBIGORMH DR G H
UHVVDUFLPHQWR FRUUHVSRWQKGE®RD55 SDUD R /(5 5 SDUD R /(5

H 5 SDUD R /(1 $V SURVWARMHMWXDGDV FRP EDVH QDV SRVL§pH
YLIHQWHYV

287526 $7,926
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&RQWURODGRUD &RQVROLGDGR
5 1 |
o
(0]

&.588/$17(
&RQWDV D UHFHEHU VREUH YHQGD GH FRQWURODGD L
$OPR[DULIDGR LL
,QGHQL]DSE£R GH VHIJXUR D UHFHEHU o
'"HVSHVDV SDJDV DQWHFLSDGDPHQWH LLL
&RQWDV D UHFHEHU VREUH YHQGD GH SDUWLFLSDS8E£R DFLRQ;ULD

$GLDQWDPHQWRYV VREUH DTXLVLSER GH SURMHWR

$GLDQWDPHQWR D HPSUHJDGRV

&RQWDV D UHFHEHU GH SDUWHV UHODFLRQDGDV

'LYLGHQGRV D UHFHEHU o] o]
2XWURV LY

6XEWRWDO

1f2 &.5&8/$17(

7ULEXWRYV GLIHULGRV VREUH UHVVDUFLPHQWR Y o) o)
'"HVSHVDV SDJDV DQWHFLSDGDPHQWH LLL
,PSRVWR GH UHQGD o

&RQWDV D UHFHEHU GH SDUWHV UHODFLRQDGDV

166 o o
,&06

2XWURV

6XEWRWDO

7TRWDO

L(P GH MXQKR GH DS3V R FXPSULPHQWR GDV FRQGL8pPHY SUHFH
GH GDV TXRWDV GH VXD FRQWURODGD GLUHWD $(6 7LHW2 ,QRYD H
,QRYD , H $(6 7LHW2 ,QRYD ,, SDUD XPD VXEVLGL{ijULD GD ('3 (QHUJLTE

EHQHI-FLRY GD SURSULHGDGH WUDQVIHULG )$ S®ORMS DQ & RP SWHRHAHU | C
PROQOWDQWH QR GHFRUUHU GR H[HUF-FLR GH

LL 2 PRQWDQWH GH BOPR[DULIDGR © FRPSRVWR SULQBLEPQ@WH R O/BIGS
5 GR &RPSOH[R $OWR B6HERVERRPSOH[R $*9 GR &RPSOH[R %RD +R
5 GR &RPSOH[R *XDLPEBR5&RPSOH[R 9HQWXG@RH &RPSOH[R 6DOLQD
ODQGDFDUX

LLL 2V PRQWDQWHYLDGHRQRWURODGRIOQR WRBQVROLGDGR UHIHUHP VH SUL
GHVSHVDV D DSURSULDU GH VHIJXURYV SDWULPRQLDLY H WHUURULVPRYV

LY 1R FRQVROLGDGR B PRQWDBIQMUIH 8H SULQFLSDOPHQWH DRV VDO
HPEXWLGRY QR PPRQWDQMKH B HH[SRVLSEER FDPELDO H FRQVHTXHQWH PDU
FHVVDGDV XPD YH] TXH D FRQWURODGD GLUHWD 7XFDQR +ROGLQJ , |
FRQWUDWR HBRIHINH WUDWDU GH FRQWUDWRY GH IRUQHFLPHQWR C
FDSLWDOL]DGR QD PHGLGD TXH RV GHVHPEROVRVY FRP R IRUQHFHGRU ||

Y 5HIHUH VH D 3LV H &RILQV VREUH UHVVDUFLPHQWR GH H2OLFDV H VI

,19(67,0(1726 (0 &21752/$'$6 ( -2,17 9(1785(6

$ &RPSDQKLD GHWOP LQYHVWLPHQWRY HP HPSUHVDV FRRMU/R QBQ@DWX G
(VVHV LQYHVWLPHQWRY VER DYDOLDGRYV FRP EDVH QR RQWRPR §uHWHT
FRQW{EHLV LQWGN FRWURMDWGRUD H VER LQLFLDOPHQWH UHFRQKHF
FRQWUROH © REWLGR TXDQGR D &RPSDQKLD WHP R SRGHU GH FRQWUF
GH XPD HQWLGDGH SDUD DXIHULU EHQHI-FLRY GH VXDV DWLYLGDGHYV

$ &RPSDQKLD GHWOP GH SDUWLFLSDS8ER LQGLUHWD QD 7XFDQR +RO
HPSUHHQGLPHQWRY FRQWUROPIGRN HPQ BR@MRKQOMR RY DFRUGRV FRQVW
UHTXHULGR FRQVHQVR XQ¢QLPH HQWUH WRGDV DV SDUWHV GR DFF
SDUWLFLSDS8ER QR LQYHVWLPHQWR © UHFRQKHFLGD SHOR POWRGR GH
DWLYRV SDVVLYRV UHFHLWDV H GHVSHVDV Q£R VER FRQVROLGDGRYV
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1D FRQWURODGRUD RV LQWDQJ-YHLVY GHFRUUHQWHY GH FRPELQDSER
LQFOX-GRV QR YDORU FRQWELO GR LQYHVWLPHQWR LQLFLDOPHQWH
FRP EDVH QR SUD]R UHPDQHVFHQWH GH DXWRUL]DSER RX GR FRQWUI
HVVHV YDORUHV VER DSUHVHQWDGRY QD UXEULFD GH LQWDQJ-YHO

&RQWURODGRUD &RQVROLGDGR
3DUWLFLSD§pHV VRFLHW;ULDV SHUPDQHQWHYV
$YDOLDGDV SHOR POWRGR GH HTXLYDO2QFLD SDWULPRQLDO
o
o
(0]

'LUHLWR GH H[SORUD8S£R GH DXWRUL]JD§ER GHFRUUHQWH GH FRPELQDSE£R GH QHJ3FLRV H
GH DTXLVLS8ER GH DWLYRV L O
'LUH

LWRV FRQWUDWXDLVY GHFRUUHQWHY GH DTXLVLS8E£R GH DWLYRV LL o
ODLV YDOLD GRV LQYHVWLPHQWRY DGTXLULGRV LLL o
7RWDO

L 5HIHUH VH V DTXLVLS§pHV GRV FRPSOH[RV %RD +RUD $OWR 6HUW:/
5 5 H 5 UHVSHFWLYDPHQWH WRWDPRUMWJIGRGRY QR SLU
UHPDQHVFHQWH GH DXWRUL]DS8ER 9LGH QRWD H[SOLFDWLYD Qz

LL 5HIHUH VH V DTXLVLSpHV GRV &RPSOH[RV (3OLFRV 9HQWXV &RP
((0LFRV 0DQC6DOLQDV QRV PRC 5 H ! UHVSHFWLYDPHQ!
WRWDOL]DQGF DPRUWL]DGR FRP EDVH QR SUD]R GRV FRQWUDWRYV GH
H[SOLFD LYD Qz

L $SMXVWH D YDORU MXVWR QDV DTXLVLSuHV

a &RPSOH[R $OWR 6FYO GH P{TXLQDV H HTXLSDPHQWRY GRV DWLYR

6HUWER ,, QR PR DPRUWL]DGD D XPD WD[D GH G D Q
5 WRWDOL R 5

a &RPSOH[R (30OLFR 9HQWXV PDLV YDOLD GH P{iTXLQDV H HTXLSDP
&RPSOH[R ((OLFR 9HQWXV ( DPRUWL]DGD D XPD WD[D GH
PRQWDQW WRWDOL R 5

a &RPSOH[RV (3OLFRV ODQGDFDUX H 6DOLQDV PDLV YDOLD GH P;iT>
DGTXLULGRV GR &RPSOH[R (3OLFR 9t DPRUWL]DGD D XRIH VD]

DD QR PRQW WRWDOL R 5

1R FRQVROLGDGR D PDLV YDOLD GDV PijTXLQDV H HTXLSDPHQWRYV
,PRELOL]DGR O-TXLGR H RV FXVWRV GH HPLVVER SDUD D UXEULFI
GHE2QWXUHYV

$ PRYLPHQWDS8ER GRVY LOQYHVWLPHQVSRIVW-RIGRRODWAREPGRGOGB @DUBRRGH
FRPR VHJXH

xvwHv fYDORU
ARV

6DOGRV HP GH GH]JHPEUR GH

(TXLYDO2QFLD SDWULPRQLDO L o o o
$XPHQWR GH FDSLWDO o o) o]
'LYLGHQGRV GH FRQWURODGDV [¢] o o]
$PRUWL]DEER GRV GLUHLWRYV FRQWUDWXDLV H[SOROD&SE£R H DXWRUL]JDSER L o

$PRUWL]DSEELR GR LQWDQJ-YHO H GD PDLV_YDOLD JHUDGR HP DTXLVLSUHV L o)
6DOGRV HP GH PDU8R GH

L 9DORUHYV DSUHVHQWDGRY QD UXEULFO GHRUARBEYDOFRQW ; ESBWILPRC
LOWHUPHGL;ULDV
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6DOGRYV HP
GH

JHPEWR O2QFLD SDRW WRPRWUDBXLSER
LL L

Hs&kBRIOWAC e H

%RD +RUD
%RD +RUD

%RD +RUD

7LHW2 ,QWHJUD

*XDLPE? +ROGLQJ

$*9 6RODU ,9

$*9 6RODU 9

$*9 6RODU 9,

$*9 6RODU 9,, o]
7XFDQR +ROGLQJ ,

7XFDQR +ROGLQJ ,, o) o]
7XFDQR ) o

9HQWXV +ROGLQJ o) o)
06 3DUWLFLSDSUHYV 6RFLHW{ULDV o)

6DQWRYV (QHUJLD 3DUWLFLSD§UHV o)

7RWDO [¢]

[¢]
e}
o
[¢]

(@}

o O0O00O0O00O0O0
(e}

o
o]
e}
o

00000000

[¢]
[¢]
[¢]
o
]
[¢]
e}
o
[¢]
[¢]
[¢]
[¢]
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L $W© GH]JHPEUR GH D &RPSDQKLD SRVVX-D GH SDUWLFLSDE
9HQWXV +ROGLQJ $*9 6RODU ,9 $*9 6RODU 9 H $*9 6RODU 9, (P M
HIHWXRX XPD FRQWULEXLS8ER GH FDSLWDO GH PRGR TXH D *XDLPE®?2 +
GH SDUWLFLSD8ER VRFLHW;jULD PHGLDQWH DXPHQWR GH FDSLWDO
UHVSHFWLYDV HQWLGDGHV FRQIRUPH ODXGR GH DYDOLDSER GR S
DXGLWRULD LQGHSHQGHQWH

LL$ GLIHUHQSD FRP D UXEULFD GH 5HVXOWDGR GH HTXLYDO2QFLD .
UHVXOWDGRY QR PRQWDQWH GH 5 UHIHUH VH FDSLWDOL]DSE
+ROGLQJ , UHIHUHQWH DR H[HUF-FLR GH GH GH]J]HPEUR GH

$V SULQFLSDLYV LQIRUPD8pHY VREUH DV FRQWURODGDYV HVWER DSUHVHQV

&RQWURODGD

*XDLPE2 6RODU +ROGLQJ LL
7LHW?2 _QWHJUD

%RD +RUD

%RD +RUD

%RD +RUD

$*9 6RODU 9,, o o o
7XFDQR )

$(6 7XFDQR +ROGLQJ , LLL

$(6 7XFDQR +ROGLQJ ,,

06 3DUWLFLSD§UHV 6RFLHW ULDV
6DQWRV (QHUJLD 3DUWLFLSD§UHV
7RWDO

L -XURV FDSLWDOL]DGRV &RHP RRQBEMRWDGM\VGH ILQDQFLDU SULQFLSDC
QRYRV FRPSOH[RV VRODUHV D &RQWURODGRUD FDSWRX UHFXUVRYV
(P IXQ8£ER GR DWLYR TXDOLILF{YHO HVWDU UHJLVWUDGR QDV FI
&RQWURODGRUMURITEVIHY FRQW | EH LIMQ GQ WIHGHPIHGA | DLPVSLWDOL]D§ER
QDV UXEULFDV U,QYHVWLPHQWRVU HP FRQWUDSDUWLGD DR USHVX(
LQIRUPDEUHV FRQW;EHLVFRQWHUIGDEGAHYLDMVW; DSUHVHQWDGR F
O-TXLGRU QRWD H[SOIPFIFRQY\DUMIDUWLGD DR UHVXOWDGR ILQDQ
FDSLWDOL]DGRV WUDQVIHULGRYV SDUD R LPRELOL]DGR LQWDWI-YHC
PHOKRU DSUHVHQWDSER GHVVDV LQIRUPD§UHV RV MXURV FDSLWDO
HP U9DORU GR SDWULP QLR O-TXLGR DMXVWDGRU H U/XFUR SUHMX-

LL3DUD GHWHUPLQDS8ER GR YDORU GD HTXLYDO?QFLD SDWULPRQLDO K

D SDUWLFLSDSER QD GLVWULEXL8E£R GR UHVXOWDGR GHYLGR D H
UHIHUHQFLDO GH GLYLGHQGR 'HVWD IRUPD D &RPSDQKLD UHFR
QYHVWLPHQWR SHOR VHX SHUFHQWXDO GH SDUWLFLSDS8ER QRV O
HUFHQWXDO GH GLYLGHQGRYV

$$& UHDOL]DGR HP GHJHPEUR GH 5 QR PRQWMDIQWH UDDL]DGR Sk
%UDVLO H DSURYDGR HP 5HXQLER GR &RQMDMIWDER G3HH &BPLBYWWUD
LQWHJUDOL]DSER UHDOL]DGD SHOD $(6 %UDVLO D &RPSDQKLD SD)
7XFDQR +ROGLQJ, TXH FRQWLQXD FRQWURODQGR H FRQVROLGDQGF
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-RLOW 9HQWXUH
(P GH PDUSR GHDNVQIRUPDS8pHY FRQW;EHIGDRQ®W WOMIQGEXBHDSUHVHQWD

DED.[R

%»DODQ§R 3DWULPRQLDO
$WLYR FLUFXODQWH
$WLYR QER FLUFXODQWH
3DVVLYR FLUFXODQWH
3DVVLYR QER FLUFXODQWH
3DWULP QLR O-TXLGR

'"HPRQVWUDS£E£R GH 5HVXOWDGR

5HVXOWDGR ILQDQFHLUR

'"HVSHVD RX UHFHLWD GH LPSRVWR VREUH D UHQGD
B3UHMX-]JR GR SHU-RGR

5HVXOWDGR DEUDQJHQWH WRWDO

SHUFHQWXDO GH SDUWLFLSDS£ER
4XDQWLGDGH GH TXRWDV D§uHV GR FDSLWDO VRFLDO

$ PRYLPHQWDS8£R GH LQYHVWLPRQQ\R VY HFHRPROLIEDGR GD M

ORYLPHQWDSER -RLQW 9HQWXUH &RQVROLGD

6DOGR HP GH GH]JHPEUR GH

(TXLYDO2QFLD SDWULPRQLDO
6DOGR HP GH PDUSR GH
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,02%,/,=%$"'2

D $ FRPSRVLS8ER GR DWLYR LPRELOL]DGR © D VHIXLQWH

&RQWURODGRUD

7THUUHQRYV
SHVHUYDW3ULRV EDUUDJHQV H DGXWRUDYV
(GLILFD8pHV REUDV FLYLV H EHQIHLWRULDV

0jTXLQDV H HTXLSDPHQWRYV
9H-FXORV

03YHLV H XWHQV-OLRV H RXWURV

,PRELOL]DGR HP VHUYLSR
,P3YHLVY GHVWLQDGRV D XVR IXWXUR

,PRELOL]DGR HP FXUVR L

%HQV YLQFXODGRV V FRQFHVVUHV H DXWRUL]D§uHV
"LUHLWR GH XVR GH VHGH DGPLQLVWUDWLYD

7RWDO ,PRELOL]DGR

&RQVROLGDGR

RsDOGR O-PXLEROGR O-

7HUUHQRYV o
5HVHUYDWS3SULRV EDUUDJHQV H DGXWRUDYV
(GLILFD§uUHV REUDV FLYLV H EHQIHLWRULDV
0jTXLQDV H HTXLSDPHQWRYV

9H-FXORV

03YHLV H XWHQV-OLRV H RXWURYV
,PRELOL]DGR HP VHUYLSR

,P3YHLV GHVWLQDGRV D XVR IXWXUR o)
,PRELOL]DGR HP FXUVR L o)
%HQV YLQFXODGRV V FRQFHVVUHV H DXWRUL]D§uHV

"LUHLWR GH XVR GH VHGH DGPLQLVWUDWLYD

'"LUHLWR GH XVR GH WHUUHQR DUUHQGDGR

7RWDO ,PRELOL]DGR

L 2 DWLYR LPRELOL]DGR HP FXUVR FRQWHPSOD SULQFLSDOPHQWH J
JHUDGRUDV GDV XVLQDV KLGURHOOWULFDV H FRHFPOWEBR\E 8RR B SOGIRR D \G
7XFDQR H &DMX-QD LQFOXLQGR DGLDQWDPHQWR D IRUQHFHGRUHV S
DWLYRV VHUER FODVVLILEDGRY FRPR LPRELOL]DGR HP VHUYLSR TXDQG!|

LLQFORLFXVWRY GH GHVPRQWDJHP UHPRS8£R H UHVWDXUDS£RGEBRYVY DW

PDUS8R GHUHSUHVHQWD XP RQWDQWH GHP GH GH]JHPEUR GB-TXLGR
GH GHSUHFLDSER
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E ORYLPHQWDS£R GR DWLYR LPRELOL]DGR

$ PRYLPHQWDSE8£R GR DWLSYHRULREBRLIQODI PRI R GH@BBEER GHJIXH

&RQWURODGRUD

XURV 6DOGRY HP
7upQVIHURELEYW D, ID@PWER GH

CHsgLsuH

7HUUHQRV o o] o]
SHVHUYDW3ULRYV EDUUDJHQV H DGXWRUDV o o o
(GLILFD8pHV REUDV FLYLV H EHQIHLWRULDYV o] o o
0jTXLQDV H HTXLSDPHQWRYV o o)
9H-FXORYV o o o
(TXLSDPHQWRV GH LQIRUP{WLFD P3YHLV H XWHQV-OLRV H RXWUR®Y o o
,P3YHLV GHVWLQDGRV D XVR IXWXUR o o) o)
(P FXUVR

'"LUHLWR GH XVR GH VHGH DGPLQLVWUDWLYD o o] [¢]
6XEWRWDO [¢]
'"HSUHFLD8E£R $PRUWL]DSER ] ¢}
7RWDO O-TXLGR [¢]

&RQVROLGDGR

6DOGRV HP 6DOGRYV
4 3URYLVER DU, XURV ‘
GH SHIHAEUFRCLSUIV GHvPDQWHO Prﬁ?\}v 7upQVIHUERELEYWD 1GERRPUS
5 : :

7HUUHQRV o) o]
5HVHUYDW3ULRYV EDUUDJHQV H DGXWRUDV o o) o) o] o]
(GLILFD§pHV REUDV FLYLV H EHQIHLWRULDV O o o o
0iTXLQDV H HTXLSDPHQWRYV o o
9H-FXORYV o} e} o
03YHLV H XWHQV-OLRV H RXWURYV o) o) o]
,P3YHLV GHVWLQDGRV D XVR IXWXUR o o o
,PRELOL]DGR HP FXUVR o o

'LUHLWR GH XVR GH VHGH DGPLQLVWUDWLYD O o} e} o o
'"LUHLWR GH XVR GH WHUUHQR DUUHQGDGR o] o] ] ¢]
6XEWRWDO ] o
'"HSUHFLDSER $PRUWL]DSER o o
7RWDO O-TXLGR o]

F 'RV EHQV YLQFXODGRYV FRQFHVVER H DXWRUL]D8§uHV

2V EHQV H DV LQVWDODS8puHVY XWLOL]DGRVY QD JHUDSER WUDQVPLVVER
H TXH VER YLQFXODGRYV FRQFHVVER Q£f£R SRGHP VHU UHWLUDGRV DC(
KLSRWHFjULD VHP D SU®YLD H H[SUHVVD DXWRUL]DSER GR “UJER 5HJXO

6£ER SUHYLVWRYV R RIHUHFLPHQWR HP JDUDQWLD GRV GLUHLWRYV HPHU.
JHUDGRUD H3OLFD RX VRODU VHP DXWRUL]D8S8£R GD $1((/ GHVGH TXH L
FRPSURPHWD D FRQWLQXLGDGH GD JHUDS8£R GH HQHUJLD HOOWULFD -
VRFLHWjULR GHYH VHU SUHFHGLGD GH DQX2QFLD SU®YLD

2V DWLYRV GD &RPSDQKLD H VXDV FRQWURODGDYVY TXH SRVVXHP HVVDV
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&RQWURODGRUD &RQVROLGDGR
&RQFHVVER
$XWRUL]DSUHV

,P3YHLV GHVWLQDGRV D XVR IXWXUR
7RWDO

,17$1%e9(/

&RQWURODGRUD

EDRGDOGR O-TELGFODOGR O-

([ WHQVER GH FRQFHVVER L
8VR GR EHP S°EOLFR 8%3 LL

6RIWZDUH H RXWURV LQWDQJ-YHLV

&RQVROLGDGR

ER6D0GR 0-TKLGROGR O-

(IWHQVER GH FRQFHVVER L

8VR GR EHP S°EOLFR 8%3 LL

‘LUHLWRY FRQWUDWXDLY GH VRODUHV H HOLFDV LLL

'"LUHLWR GH H[SORUDSER GH DXWRUL]DSER LY

,QWDQJ-YHO JHUDGR QD FRPELQDSER GH QHJ3FLRV Y

‘LUHLWRY H SURMHWRY HP GHVHQYROYLPHQWR YL o)
6RIWZDUH H RXWURV LQWDQJ-YHLV

Versdo : 1

L(P GH GH]J]HPEUR GH D &RPSDQKLD UHFRQKHFHX XP LQWDQJ-YI
HP FRQWUDSDUWLGD UXEULFD GH &XVWR GRV SURGXWRV H VHUY
SUD]JR 3RVWHULRUPHQWH HP PDU8SR GH DS3V D &&(( DSUHYV

&RPSDQKLD FRQVWLWXLX XP QRYR PROQWDQWH QR YDORU GH 5

VHQGR DPRUWL]DGR SHOR POWRGR OLQHDU D SDUWLU GH

z GH M

FRQFHVVER DMXVWDGR FRP D H{IWHQVER D SDUWLU GD UHSDFWXDSE£

L2 XVR GR EHP S°EOLFR 8%3 FRPSUHHQGH R GLUHLWR GH RSHUDU F
S°EOLFR QD SURGX8ER H FRPHUFLDOL]DS8E£R GH HQHUJLD HO©OWULFD
GH (QHUJLD FRQIRUPH FRQWUDWR GH FRQFHVVER DVVLQDGR HP
SUD]JR GH YLJ2QFLD GH DQRV H IRL SDJR QR SHU-RGR GH D
UHJLVWUDGRYV FRPR XP DWLYR LQWDQJ-YHO UHODFLRQDGR FRQFF
SHOR POWRGR OLQHDU GXUDQWH R SUD]R GH YLJ2QFLD GR FRQWUDW

LLEHIHUH VH DTXLVLE8ER GR GLUHLWR GRV FRQWUDWRY GH /HLOER G

GH DXWRUL]DS8ER GH JHUDS8ER GR 3DUTXH 6RODU %RD +RUD H *XDL
IHQWXV FRPSOH[R 6£R 5LFDUGR FRPSOH[R 6HUUD 9HUGH FRPSOH
DPRUWL]DGRV FRP EDVH QR SUD]R GRV FRQWUDWRY GH OHLOE£R G&F
DXWRUL]DS8ER (VWHV YDORUHV IRUDP GHILQLGRY FRP EDVH HP
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FRQVLGHUDQGR DV LQIRUPDSpHVY H FRQGLS§uUHV FRQVWDQWHYV QRV |
DXWRUL]DSER GH JHUDSER GH HQHUJLD

LY&8RUUHVSRQGH DR GLUHLWR GH H[SORUD8£R GH DXWRUL]DS8ER GH
B3DUTXHY 6RODUHV %RD +RUD *XDLPE2 H 3DUTXH (3OLFR GH 6DQWD 7
EDVH QR SUD]R UHPDQHVFHQWH GH DXWRUL]DSER

Y &8RUUHVSRQGH DR GLUHLWR GH H[SORUDSE£R GH DXWRUL]DS8ER GHFF
&RPSOH[R (30OLFR $OWR 6HUWER ,, TXH VHU; DPRUWL]DGR FRP E
DXWRUL]D8SER

YL&RUUHVSRQGH DR GLUHLWR H SURMHWRYVY HP GHVHQYROYLPHQWR
&RPSOH[R (30LFR 7XFDQR TXH VHUj DPRUWL]DGR FRP EDVH QR SUD]

$ PRYLPHQWDS8£R GR HRPRDWVHIXHO

&RQWURODGRUD

2XWURV DWLYRVEQWDQJ-

R(P VHUYR8R

6DOGRV HP GH GH]HPEUR GH
$GLEUHV o o
$PRUWL]DS§uHV

6DOGRV HP GH PDUSR GH

R @ uHLwillH,QwD Luniwrlly  eRIWZDUH H RxEURY
LQWDQJ-YHL
(\é\/ g}_\{ %H P . ng\} SORU( FRJH LD X SURMBWRE LS Q Q PR
3°EOL GHVHQYROYJPTOWE
» ULERSERHJIFL < (P"FXU (P vHUY ER

6DOGRV HP GH GH]JHPEUR GH

$GLSUHV L ] [¢] ] [¢] o] e} e}
$PRUWL]DSpHV [¢] o)
6DOGRV HP GH PDU§R GH

L,QFOXL GLUHLWRY FRQWUDWXDLV GD FRQWR R®RPG R U PRQE PLIRFRRWDR) W R
GH 5 7XFDQR +ROGLQJ , 7XFDQR +ROGLQJ ,, H 7XFDQR ) ®RV PR
5

UHVSHFWLYDPHQWH

)251(&('25(6

&RQWURODGRUD &RQVROLGDGR
. ¥
o

&,5&8/$17(
(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD L
(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD FRP SDUWHV UHODFLRQDGDV O o)
(QFDUJR GH XVR GR VLVWHPD GH WUDQVPLVVER 7867

(QFDUJR GH XVR GR 6LVWHPD GH 'LVWULEXL§ER SDUD DV JHUDGRUDV _786'J

6XEWRWDO

ODWHULDLYV H 6HUYLSRV

ODWHULDLY H 6HUYL§RV SDUWHV UHODFLRQDGDV

7RWDO

L UHGX8£R HP HQHUJLD HOOWULFUHIHUH VH DR PHQRU YROXPH H SUH
FRPSUDGD GDGR D PHOKRUD GR FHQjULR KLGURO?3*JLFR FRPSDUDGR DR
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$ &RPSDQKLD H VXDV FRQWURODC FDUWDV GH ILDQ8D Q RU WRW
VHIXURY JDUDQWLD WRWDOL]DQGR XPD LPSRU\ VHJIXUD

FDUWDV GH ILDQ8D QR YDORU WRWDO GH 5 H VHIXURYV JDUDQYV

XPD LPSRUW¢QFLD VHIXUDGD GH ®SH]J]HPEHR FRP FXVWR GH D

DD (vwDV JDUDQWLDV W2P FRPR REMHWLYR SULQFLSDO FXPSULU H]
SULQFLSDOPHQWH QR 05( H PHUFDGR GH FXUWR SUD]JR 6327

75,%8726 $ 3$*$5

&RQWURODGRUD &RQVROLGDGR

&.588/$17( I B D D
PSRVWR GH UHQGD H FROWULEXLSER VRFLDO D SDJDU

,PSRVWR GH UHQGD o

&RQWULEXLSER VRFLDO o

7RWDO o

2XWURV WULEXWRV D SDJDU
166

3,6 H &RILQV

,&06

,55)

&,'(

2XWURV

7RWDO

$ &RPSDQKLD H VXDV7TERWW PRQPBDVLHW2 ,QWHJUD 7XFDQR +ROGLQJ ,
06 1RYD (QHUJLD 3RWHQJL 6DQWRV 6HUUD 9HUGH , 9,, 7XFDQR ) O

6£R 5LFDUGR H 9HQWXV VER WULEXWDGDV SHOR UHJLPH GH
GH SDJDPHQWR GH LPSRVWR GH UHQGD H FRQWULEXLSER VRFLDO
VXVSHQVER QR SHU-RGR

3RU VXD YH] DV FRQWURODGDV VH XWLOL]DUDP GD DSXUDSE£R FRP ED
7XFDQR +ROGLQJ, ,, H,,, H3RWHQJL SUHFLVDUDP UHFROKHU DQWHFI
ILVFDO GH PRGR TXH QfR IRL QHFHVV{;ULR HIHWXDU DQWHFLSDS§uHV
&RQWULEXLS8ER VRFLDO GRV &RPSOH[RV 2XURHVWH &RPSOH[R 7XFDQI
&RPSOH[R 9HQWXV &RPSOH[RV 6DOLQDV H ODQGDFDUX 6DQWD 7HUH]
FRP EDVH QD IRUPD GH WULEXWDS£R GR OXFUR SUHVXPLGR VRE R UHJL

PAGINA: 59 de 97



ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A. Verséo : 1

Notas Explicativas

(035% 67,026

),1$18&,%$0(1726 ( '(%S1785(6

2V VDOGRV GH GHE2QWXUHYV QEfER FRQYHUV-YHLV HPSUOVWLP
FRPSRVWRV GD VHIXLQWH IRUPD

9HQFLP WR/D[D (IHWLY]|

02('$ 1$&,21$/

'"HE2QWXUHV

k (PLVVER
k (PLVVER
k (PLVVER
k (PLVVER
k (PLVVER
k (PLVVER

6XEWRWDO

=

60OULH

=~

6©OULH

=~

6OQULH

=~

60OULH

(PSUOVWLPRV %1'(6

&RPSOH[R 9HQWRYV

6XEWRWDO

6FRWLDEDQN
6FRWLDEDQN

6XEWRWDO

7RWDO GD G-YLGD

02('$ 1$&,218%/

'"HEARQWXUHV

k

k
k
k
k
k

(PLVVER
(PLVVER Kk
(PLVVER
(PLVVER &k
(PLVVER Kk
(PLVVER Kk

6XEWRWDO

xvwRVEGH ‘ xvw R VBGH
PiWupqQviser’RWD °WupoVi

6OULH

6OULH
6©OULH
6©OULH

(PSUGVWLPRV %1'(6

&RPSOH[R 9HQWRV LL

6XEWRWDO

6FRWLDEDQN
6FRWLDEDQN

6XEWRWDO

k VOULH
k VOULH

7RWDO GD G-YLGD

k VOULH

k VOULH

,3&8%
,3&8%
,3&8%

,3&$
,3&$

86"
86"

,3&$
,3&$
,3&%

,3&$
,3&%

86"
86"

&RQWURODGRUD

&LUFXODQWH 1£R &LUFXODQWH
XVWR XVWR
(QFOLY DR o0) k7R oS e

&RQWURODGRUD

&LUFXODQWH 1£R &LUFXODQWH

PAGINA: 60 de 97



ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A. Verséo : 1

Notas Explicativas

&RQVROLGDGR
&LUFXODQWH 1£R &LUFXODQWH

XVWR H XVWR H

7RID (1HLY
9HQFLPHRWR L (®FDUY 3uLQFLEDQ/ oVl Er 7TRWD @ (QFDUJ 3ULQFLEDG povilher7RWDY
02('$ 1$&,21%/
"HE2QWXUHV
k (PLVVER 7XFDQR ,38% ¢} o) o) i
+ROGLQJ ,, ¢}
,3&$ .
k (PLVVER [}
,38% o) )
k (PLVVER k 6@ULH (¢}
,3&$ .
k (PLVVER [}
k (PLVVER k 6OULH &', o] [¢)
,38% o)
k (PLVVER k 6OULH [e)
,3&% o )
k (PLVVER k 6OULH [}
k (PLVVER k VOULH ,3&$%
$(6 7LHW? (3OLFD e}
k (PLVVER k 6OULH ,3&% )
$(6 7LHW?2 (3OLFD [¢]
6XEWRWDO
(PSUOVWLPRV
JLQDQFLDPHQ\V
7-13
%1'(6 &RPSOH[R D
9HQWXV LL [e)
%1'(6  &RPSOH[RV 7-13
((0LFRV 6DOLQDV H D )
0DQGDFDUX [}
%1% &RPSOH[RV suU®
((0LFRV 6DOLQDV H
O0DQGDFDUX ()
6XEWRWDO o
02('$
(675%1%(,5%
6FRWLDEDQN k .
VOULH 86" o) o) o)
6FRWLDEDQN k
VOULH 86"
6XEWRWDO <} o o

7RWDO GD G-YLGD
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9HQFLPH

02('$ 1%$&,218%/

"HE2QWXUHV
k (PLVVER
k (PLVVER
k (PLVVER
k (PLVVER
k (PLVVER
k (PLVVER
k (PLVVER

k (PLVVER
(SOLFD

k (PLVVER
(SOLFD

6XEWRWDO

7XFDQR +ROGLQJ ,

k 6©ULH

k 6OULH
k 6OULH
k 6OULH

k VOULH $(6 7LHW?

k 6OULH $(6 7LHW?

,3&8%
,3&$
,3&$
,3&8$

,3&$
,3&$

(PSUGVWLPRV H )LQDQFLDPHQWRYV

%1'(6
%1'(6

&RPSOH[R 9HQWXV LL
&RPSOH[RV (30OLFRV

6DOLQDV H 0DQGDFDUX

%1%
ODQGDFDUX

6XEWRWDO

02('$ (675%1*
6FRWLDEDQN
6FRWLDEDQN

6XEWRWDO

(,5%
k VOULH
k VOULH

7RWDO GD G-YLGD

L$ WD[D HIHWLYD GH MXURV GLIHUH GD WD[D FRQWUDWXDO SRLV \

7-13
D

7-13

&RPSOH[RV (3OLFRV 6DOLQDV H

sSuo©

Versdo : 1

&RQVROLGDGR

&LUFXODQWH

XVWR

YPoFDUJ

GH
kR 7RWD(

1£R &LUFXODQWH

XVWR

G H
bR 7RWD(

7RWD
FLUFXO

QER
FLUFXO

LQFRUULGRYV QD HPLVVER GD G-YLGD

LL(P

GH QRYHPEUR GH

R

SDUTXHV GR &RPSOH[R 9HQWXV SDUD D &RPSDQKLD

3bDUD R HPSUG©OVWLPR HP PRHGD HVWUDQJHLUD

%1'(6 DXWRUL]JRX D DVVXQS8ER GD G-

R VDOGR FRQW{ELO D

FXVWRV GD WUDQVDS8£R 3DVUDDISWPRWWAEDGR[OQVWIRWD H[SOLFDWLYD

2V FXVWRV GH WUDQVDS8E£R LQFRUULGRVY QD FDSWDE8£R GH UHFXUVR)
UHVXOWSKR-BBRFOR SUD]R GD G-YLGD TXH RV RULJLQDUDP SRU PHLR GF
XWLOL]DS8E£R GR POWRGR GR FXVWR DPRUWL]DGR UHVXOWD QR FiOFXOF
EDVH QD WD[D HIHWLYD GH MXURV HP YH] GD WD[D GH MXURV FRQWUDW
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VDOGR GH SULQFLSDO GD G-YLGD

IGRIGRDHBER GHWRGRNRRMQBE@WVREULIJDSuHY FRQWUDWD

DWHQGLGRYV HP VXD SOHQLWXGH

3bDUD R SHU-RGR
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FODVVLILFDGDV QR SDVVLYR Q£R FLUFXODQWH
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: o | RHGDE &XVWRVEGH & PSUOVWLERY 0RHGD &XVWR VEG H
R—M?WUD HAUED Q VT %YQDQFLD IWRID 9 H(LCU:IPUJ VWUDQV ER7RWD
o] o] o

HP GLDQWH [¢] ]

3$66,92 '( $55(1'$0(172

$ PRYLPHQWDS8£R GR SDVVLYR DUUHQGDGR © FRPR VHJXH

&RQWUROD@RUD&RQVROLGH

6DOGRV HP GH GH]HPEUR GH
,QJUHVVRYV [6)
(QFDUJRV ILQDQFHLURYV

3DJDPHQWR GH HQFDUJRV ILQDQFHLURYV
3DJDPHQWR GH SULQFLSDO

6DOGRV HP GH PDU§R GH

2V YHQFLPHQWRYV IXWXURV GR SDVVLYR GH DUUHQGDPHQWR © FRPR VH

1RWD &RQWURODBRWRQVROLG

&,5&8/$17(

6XEWRWDO

1f2 &,5&8/$17(

HP GLDQWH
6XEWRWDO

7RWDO

$ &RPSDQKLD SRVVXL FRQWUDWRY GH VXEDUUHQGDPHQWR GH WHUUHQ

WRWDO3SL]DQGRIP GH PDUSR GI HP GH GH]J]HPEUR G®RWD H[SOLFDW
Qz 2V WHUUHQRV IRUDP VXEDUUHQGDGRV SHOR SUD]R UHPDQHVFHQ
PHVPD WD[D GH GHVFRQWR GH DD HYLJ2QFLD DW®© QRYHPEUR GH

SDVVLYR HVWER DWXDOL]DGRYVY SHOR *QGLFH *HUDO GH 3UH8RV GR OHU
VER DV PHVPDV GR DOXJXHO RULJLQDO 'HVVD IRUPD Q£fR Kj JDQKR U]
UHFRQKHFLGRY QDV FRQWURODGDV H DV REULJDSpHVY GH DUUHQGDPL!
UHFRQKHFLGR XP FRQWDV D UHFHEHU QD FRQWURODGRUD H XP FRQWD'
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2%5,*$1+(6 &20 % (1()*&,26 3“6 (035(*2

$WLYRV H SDVVLYRV DWXDULDLV

&RQWURODGRUD H &R(

9DORU SUHVHQWH GDV REULJDS§uHV DWXDULDLV
9DORU MXVWR GRV DWLYRV GR SODQR
6XEWRWDO SDVVLYR UHJLVWUDGR FRP SUHYLG?2QFLD SULYDGD

9DORU SUHVHQWH GDV REULJD§uHY DWXDULDLYV
6 XEWRWDO SDVVLYR UHJLVWUDGR FRP SURJUDPD GH LQFHQWLYR DSRVHQWDGRULD

7RWDO GDV REULJDS§UHV FRP EHQHI-FLRV S?V HPSUHJR
ORYLPHQWDS8pHV GR SDVVLYR UHJLVWUDGR

&RQWURODGRUD H &R(

6DOGR QR LQ-FLR GR SHU-RGR

'"HVSHVD GR SHU-RGR FRP SUHYLG2QFLD SULYDGD
'"HVSHVD GR SHU-RGR FRP 3URJUDPD GH ,QFHQWLYR $SRVHQWDGRULD 3,$

$MXVWH GH DYDOLDSER DWXDULDO UHPHQVXUDS§HHV o)
3DJDPHQWRY GH FRQWULEXLS§uHV o)

6DOGR QR ILQDO GR SHU-RGR

3529,6+(6 3$5% 352&(6626 -8',&,%$,6 ( 287526

3URFHVVRV FRP SUREDELOLGDGH GH SHUGD FODVVLILFDGD FRPR S

$V SURYLVpHYVY SDUD SURFHVVRV MXGLFLDLVY H RXWURV H UHVSHFWLYR\
FRPSRVWRYV WH IRURIDQ
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&RQWURODGRUD &RQVROLGDGR

7TUDEDOKLVWD D
OHLR DPELHQWH E

5HJXODW3ULR F
JLVFDO G
&RPSHQVDSUHV ,53- H &6// G

3,6 &RILQV VREUH UHFHLWDV ILQDQFHLUDV

&-YHO H

7TRWDO

&LUFXODQWH
1£R &LUFXODQWH
7RWDO

$VFDX8uHV H GHS3VLWRV YLQFXODKMRY GAHR WDOWIRDE Hs HP GH
GH]JHPEUR GHGH DFRUGR FRP D FODVVLILFDS8ER GH SUREDELOLGDGH Gl
YLQFXODGR HVW; GHPRQVWUDGR D VHJXLU

&RQVROLGDGR

SBURFHVVRV3URFHVVRV3URFHVVRYV SBURFHVVIRV3URFHVVRV3URFHVVR
SURY|YHLV SRVV-YRLYV UHPRWRYV 7RWDQO SURY{YHRLV SRVV-YRLV UHPRWRYV 7RWDQ
7TUDEDOKLVWD
JLVFDO o o} O
&-YHO
,PRELOLjULDV o [¢] [¢] O

PAGINA: 67 de 97



ITR - Informagdes Trimestrais - 31/03/2022 - AES Brasil Operagdes S.A. Versdo : 1

Notas Explicativas

$ PRYLPHQWDS8E£R GDV SURYLVpuHY SDUD SURFHVVRV MXGLFLDLV H RXWL

&RQWURODGRUD
7UDEDOK@VOHRLR DPE Q5WHIXODW LR)LVFDO &-YHO 7RWDO

6DOGRV HP GH GH]JHPEUR GH

$WXDOL]DSER PRQHW;{ULD [} ¢}
5HYHUVER GH SURYLVER [¢) o} o
3DJDPHQWRYV (¢} ¢} ¢} e}

6DOGRV HP GH PDU8R GH

&RQVROLGDGR
7UDEDOK@VOMR R DPE QSWHIXODW LR)LVFDO &-YHO 7RWDO

6DOGRV HP GH GH]JHPEUR GH

3URYLVER o o o o)
$WXDOL]DSER PRQHWULD o o

5HYHUVER GH SURYLVER o o o)
3DJDPHQWRYV o o o o)

6DOGRV HP GH PDU8R GH

D 7UDEDOK{VWWWP SURFHVVRYV HP GH GH]JHPEUR GH GH D&
H[ HPSUHJDGRV SU3SULRV H WHUFHLUL]DGRVY SHORV TXDLV VER S
HWUDV DGLFLRQDO GH SHULFXORVLGDGH HQWUH RXWURV 6£R
SURFHVVRMP GH GH]JHPEUR GH GH PM®U8SR GHR YDORU SURYLVLR
UHODWLYR D HVVDVY GHPDQGBYVY SHWD] DHIXDQGHLGHG/HPEUR GH

$ $SGPLQLVWUDS8£E£R GD &RPSDQKLD FRP EDVH QD RSLQLE£R GRV DV
SURFHVVRV VHUER ILQDOL]DGRYVY HQWUH H

E OHLR DPELHQWMHPSURFHVVRV GHIFBEH]JHPEUR G3HH D8uHV FLYLV S°EC
VREUH VXSRVWRV GDQRV DPELHQWDLV RFDVLRQDGRV SRU RFX
SUHVHUYDS8£R SHUPDQHQWH HQYROYHQGR D &RPSDQKLD QR SROR
$GPLQLVWUDSER GD &RPSDQKLD DYDOLDUDP D SUREDELOLGDGH GH
GH UHFXSHUDSER DPELHQWDO GHQWUR GD jUHD GH FRQGHVVER
GH]JHPEUR GH Mj TXH DV GHPDLV D8uHV WLYHUDP MXOJDPHQWRYV
SRVVXHP UHFXUVRV SHQGHQWHY 2 YDORU SURYLVLRQDGR UHODW
HVWLPD&D GH5 HP GH GH]JHPEUR GH

$ $GPLQLVWUDS8£E£R GD &RPSDQKLD FRP EDVH QD RSLQLE£R GRV DV
DWXDLV SURFHVVRV VHUER ILQDOL]DGRV HQWUH H

F S5HIJIXODWHWISB®BFKR Qz (P GH PDLR GH D $1((/ SXEOLFRX R
TXH LQWURGX]LX DOWHUDguHY HP FHUWDV UHJUDV GH FRPHUF
$WDFDGLVWD GH (QHUJLD 0$( H SRU LVVR GHWHUPLQRX R UHID]L
QD GDWD GH GH PDU8R GH RV TXDLV UHFRQKHFLDP D &RPSDC
GH FXUWR SUD]R $SOLFDQGR VH DV GLUHWUL]HV GH WDO 'HVSD
DOWHUDGD QR PHUFDGR SDVVDQGR GH GHYHGRUD D FUHGRUD 7R
6 X0 SULQFLSDO DJHQWH GR PHUFDGR DOFDQSDGR SHORV HIHL
'"HVSDFKR $1((/ Qz SRLY SDVVRX GH FUHGRUD D GHYHGRUD GR |
MXGLFLDO EXVFDQGR D DQXODS8£R GR UHIHULGR GHVSDFKR EHP FI
IDJHU YDOHU DV UHJUDV GR PHUFDGR VHP RV HIHLWRV GR 'HVSDFK
IRL GHIHULGD 5*( 6XO $VVLP D &&(( VXFHVVRUD GR 0$( HODERU
RV HIHLWRV GR 'HVSDFKR $1((/ Qz PHGLDQWH D TXDO D &RP
PHUFDGR (P GH MXQKR GH D DSER GD 5*( 6XO IRL MXOJDGD
(P GHFRUU2QFLD D 5*( 6XO LQWHUS'V R UHFXUVR GH DSHODS8ER (P
GHFLVER GH k LQVW¢QFLD TXH MXOJRX SURFHGHQWH D DS8ER GH
$1((/ Qz (P IDFH GHVWD GHFLVER IRUDP DSUHVHQWDGRYV UHFX
PHUFDGR H SHOD $1((/ $LQGD D &RPSDQKLD DSUHVHQWRX HPEI
PRGLILFDS8ER GR POULWR GD GHFLVER DQWHULRU (P GH MDQHLU
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G

G

H

GH k LQVWC¢QFLD QHJDQGR RV UHFXUVRV GH HPEDUJRV GH GHF
GHPDLV DJHQWHYV GH PHUFDGR H $1((/ FRQWUD D GHFLVER IDYRU;Y
7ULEXQDO 5HJLRQDO )HGHUDO GD k 5HJLER DV SDUWHV UHTXHULG
LQIULQJHQWHY YLVDQGR PRGLILFDS§ER GR POULWR GD GHFLVE
MXOJDPHQWR 2 PRQWDQWH SURYLVLRQDGR PMWXIROGHRER HHIRQ G B (
D5 5 HP GH GH]JHPEUR GH

$ $SGPLQLVWUDSER GD &RPSDQKLD FRP EDVH QD RSLQLE£R GRV DVYV
SURFHVVR VHUj; FRQFOX-GR DW© R ILQDO GH

)LVFDO

&RPSH@NWMBV ,53- H &6// (P GH GH]HPEUR GH D &RPSDQKLD
5HFHLWD )HGHUDO VREUH D QER KRPRORJDSER GH FRPSHQVDSpHV
FUOGLWRYV GH VDOGR QHJDWLYR GH ,53- H H RV GOELWRYV

$ SULQFLSDO UDJ]JER GR )LVFR Q£R KRPRORJDU DV PHQFLRQD
GLYHUJ2QFLD HQWUH DV LQIRUPD8pHYV FRQW;EHLY H ILVFDLVY 2V F
GD &RPSDQKLD DYDOLDUDP TXH GH XP WRWDOGH®GH]HPEUR GH HI
HQYROYLGRV RS XVVE HP GH GH]JHPEUR GHR FRQVLGHUDGRYV F
GH SHUGD SURYjYHO VHQGR R UHVWDQWH FRQVLGHUDGR FRPR
&RPSDQKLD FRP EDVH QD RSLQLE£R GRV DVVHVVRUHV MXU-GLFRV |
FRQFOX-GRVY GXUDQWH R DQR GH

$ &RPSDQKLD GLVFXWH MXGLFLDOPHQWH RV HIHLWRV GR 'HFUHWR
3,6 &2),16 VREUH UHFHLWDV ILQDQFHLUDV D SDUWLU GH z GH M)
GHFLVER DXWRUL]DQGR D Q£R DSOLFDSER GDV QRYDV UHJUDV GR '
D HIHWXDU R UHFROKLPHQWR GRV YDORUHV $ &RPSDQKLIBHJHJILVW
PDUSR GH FRUUHVSRQGH D55 HP GH GH]HPEUR GHi HIHWXRX
GHS3VLWRV MXGLFLDLY QR PRQWDQSWH DWXDOGHDGR]BPELJR GH
$0©P GLVVR SRU VH WUDWDU GH REULJDSER OHJDO D &RPSDQKLD
(P UHODSER DR POULWR HP GH]HPEUR GH R 6XSUHPR 7ULEXQDC
JHUDO D WHVH GH IRUPD GHVIDYRU{jYHO DRV FRQWULEXLQWHYV 6H
UHSHUFXVVER JHUDO HVWH HQWHQGLPHQWR VHU; DSOLFDGR D WR
PHVPD PDWOULD $ $GPLQLVWUDSER GD &RPSDQKLD FRP EDVH Q
MXU-GLFRV HVWLPD TXH HVWH SURFHVVR VHUj FRQFOX-GR HP

&-YHO

(P GH GH]HPEUR GH IRL DSUHVHQWDGD D8£R MXGLFLDO F
&RPSDQKLD (QHUJOWLFD GH 6£R 3DXOR &(63 YLVDQGR R UHFRQK
SRU GDQRV PRUDLY H PDWHULDLY HP GHFRUU2QFLD GR IDOHFLPHQ
UHVHUYDW3ULR GH &DFRQGH 63 RFRUULGR HP GH PDLR GH

GHFLVER GH k LQVW¢QFLD GHVIDYRUjYHO DRV LQWHUHVVHYV GDV

UHFXUVRV GH DSHODSER (P MXOKR GH IRL SURIHULGD GHFL
SURYLPHQWR DRV UHFXUVRV DSHQDV SDUD UHGX]LU RV YDORUHV
(P PDLR GH IRL LQLFLDGD D IDVH GH FXPSULPHQWR GH VH

DSUHVHQWRX SHWLS8ER QRV DXWRV LQIRUPDQGR TXH R UHFXUVR
SHQGHQWH GH MXOJDPHQWR H TXH SRUWDQWR R FXPSULPHQWR
VHQWLGR HP MXQKR GH IRL GHIHULGD D OLPLQDU SOHLWHDC
FXPSULPHQWR GH VHQWHQS8D DW® GHFLVER ILQDO GR UHFXUVR LQV
SURIHULGD GHFLVER TXH LQDGPLWLX R UHFXUVR GD &(63 (P GHFRL
LQWHUS 'V DJUDYR R TXDO HQFRQWUD VH SHQGHQWH GH MXOJDP
SURWRFROR GH FLVER FHOHEUDGR TXDQGR GD SULYDWL]DS8ER D &
DWRV H IDWRV RFRUULGRV DW® GH PDUSR GH BHQGR DVVL
GHVIDYRU{YHO HYHQWXDO GHVHPEROVR GD &RPSDQKNXD OQLRDGIRORN

GH PDUSR G5 HP GH GH]JHPEUR GBHYHUj; VHU REMHWR GH UH}!
SDUWH GD &(63

3URFHVVRV FRP SUREDELOLGDGH GH SHUGD FODVVLILFDGD FRPR S
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$ &RPSDQKLD HVW; HQYROYLGD HP RXWURV SURFHVVRV FXMD SURED
SRVV-YHO H SRU HVWH PRWLYR QHQKXPD SURYLVER VREUH RV PHVF
SUREDELOLGDGH HVW; HPEDVDGD HP UHODW3ULRV SUHSDUDGRV SRU F
FRQWURODGDV 2 WRWDO HVWLPDGR GH SURFHVVRV FXMD SUREDELOLG

&RQWURODGRUD &RQVROLGDGR

OHLR DPELHQWH D 1£ER GHWHUPLQDGRER GHWHUPLQDGRER GHWHUPLQDGRER GHWHUPLQDGR
&-YHO E

5HIXODW3ULR F

JLVFDO G

7RWDO

$ VHIXLU D &RPSDQKLD DSUHVHQWD DV SULQFLSDLV FRQWLQJ2QFLDV S
GH GLYXOJDSER GH 5 H UHOHY¢QFLD GR WHPD

D

OHLR DPELHRMHARPSRVLEER GH GDQRV DPELHQWDLY 5HIHUHP VH

UHODFLRQDGDV VXVSHQVER GR SURFHVVR GH OLFHQFLDPHQWR DF
FRQGHQDSER UHFRPSRVLS8E£R GRV VXSRVWRV GDQRV DPELHQWDI
UHVHUYDW3ULRYV GH D %DULUL D %DUUD %RQLWD H D 1IRY
FDXVD VLPE3OLFR PRWLYR SHOR TXDO Q£R © SRVV-YHO QR PRPH
GHVHPEROVR IXWXUR

(P MDQHLUR GH IRL GHIHULGD OLPLQDU SDUD GHWHUPLQDU
FRQFHGHU D W-WXOR RQHURVR RX JUDWXLWR R XVR GDV IDL[DV G
SHUPDQHQWH (P DIJRVWR GH DV SDUWHV DFRUGDUDP SHOD VX
&RPSDQKLD DSUHVHQWH 3%&8(5% 30DQR $PELHQWDO GH &RQVHU
5HVHUYDWS3ULR $UWLILFLDO (P DIRVWR GH D &RPSDQKLD LQI
&(7(6% DSUHVHQWDU GLUHWUL]HV 7HUPR GH 5HIHU2QFLD SDUD R
SURIHULGD GHFLVER SDUD VXVSHQGHU R SURFHVVR DW® TXH D &(7(

&RP UHODSER DSE£R GR 5HVHUYDWS3ULR GH %DUUD %RQLWD KRXY
MXQKR GH QD TXDO D &RPSDQKLD IRL FRQGHQDGD D UHEFRPSRU
GH PDWD FLOLDU FRP EDVH QD PHWUDJHP GD OHJLVODSE£R DPEL
$QWLJR &3GLJR J)ORUHVWDO 2V GHPDLV SHGLGRV IRUDP MXOJDG!
DPELHQWDO XQLGDGH GH FRQVHUYDSER H LQGHQL]DSER (P G
DSUHVHQWRX UHFXUVR FRQWUD D DSOLFDSER GR $QWLJR &3GLJR )¢
GD &RPSDQKLD DYDOLDP FRPR DOWDV DV FKDQFHV GH RV 7ULEX
DSOLFDUHP D PHWUDJHP GR 1RYR &3®GLJR )ORUHVWDO GH DFRUG
DSUHVHQWDGR QD &(7(6% SHOD &RPSDQKLD 2 SURFHVVR IRL HQW?
(P MDQHLUR GH QD z &¢PDUD UHVHUYDGD DR OHLR $PELH
GHWHUPLQDQGR R UHWRUQR GRV DXWRV RULJHP GLDQWH GD DX\
DFHUFD GD VHQWHQSD H DWRV SURFHVVXDLVY SRVWHULRUHV (P PD
QD YDUD GH RULJHP H UHPHWLGRYV DR OLQLVW®OULR 3°EOLFR R TX
GHFRUU2QFLD D &RPSDQKLD DSUHVHQWRX D VXD PDQLIHVWDSER
VHUj UHPHWLGR SDUD MXOJDPHQWR H

&RP UHODSER DE8ER GR 5HVHUYDWS3ULR GH 1RYD 3$YDQKDQGDY
LPSURFHGHQWH D DS8ER HP k LQVWC¢QFLD HP RXWXEUR GH R 7L
GH k LQVW¢QFLD GHWHUPLQDQGR D UHDOL]DS8ER GH SHU-FLD D I
DPELHQWDO TXH Q£R HVWLYHVVH FRPSHQVDGR SHOR OLFHQFLDPH
GRV UHFXUVRYV FDE-YHLVY HP MXOKR GH D UHIHULGD GHFLVER W
SURFHVVR UHWRUQRX SDUD D k LQVW¢QFLD SDUD D UHDOL]D8ER Gl

$O0O©OP GLVVR D &RPSDQKLD SRVVXL DSE8ER FLYLO S°EOLFD DMXL]D
(VWDGR GH 6£R 3DXOR &(7(6% H &RPSDQKLD FRP R REMHWLYR GH
&LDQRI-FHDV QR 5LR 7LHW?2 'D FRPSDQKLD R OLQLVWOULR 3°EOLF
SDUD R FRQWUROH H UHGX8£R GDV DOJDV QRV UHVHUYDWS3ULRYV
VHPSUH TXH DWLQJLUHP Q-YHLV TXH FRORTXHP HP ULVFR D VD°GH
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7LHW? FRP FROHWDYV PHQVDLY LQIRUPDQGR RV UHVXOWDGRYV &(
PDUJHP GRV UHVHUYDWS3ULRY TXH RSHUD ORFDOL]DGRV QR 5LR 71
SHORV GDQRV HYHQWXDOPHQWH FRQVLGHUDGRYV LUUHYHUV-YHLV
DSXUDGRV HP OLTXLGD8ER GH VHQWHQS8D (P GH VHWHPEUR GH
SHGLGRV GR OLQLVWOULR 3°EOLFR D TXDO GHWHUPLQD &RPSDQK
(VWDGR H D &(7(6% SODQR GH FRQWLQJ2QFLD SDUD R FRQWUROH
UHVHUYDW3ULRV GH 3URPLVVER ,ELWLQJD H %DUUD %RQLWD LL
FROHWDV PHQVDLY GHYHQGR LQIRUPDU RV UHVXOWDGRYV &(7(6%
GLVSRQLELOL]DU RV GDGRV REWLGRY QHVVH PRQLWRUDPHQWR HP
SUD]R Pji[LPR GH PHVHVY SURMHWR GH UHIORUHVWDPHQWR GH WR
RSHUD DR ORQJR GR 5LR 7LHW?2 $ &RPSDQKLD UHFRUUHX GD GHFLYV
HIHLWRYV H HP GH RXWXEUR GH IRL SXEOLFDGD GHFLVER ILC
VXVSHQGHQGR RV HIHLWRYV GD /LPLQDU (P PDU8SR GH IRL SURI
DR UHFXUVR DSUHVHQWDGR SHOD &RPSDQKLD H FRQVHTXHQW
GHWHUPLQDYD XPD VOULH GH REULJDS§pHV SDUD D PHVPD $WXDC
SULPHLUD LQVW¢QFLD 7DO D8£R SRVVXL YDORU GH FDXVD VLPE3O
PRPHQWR HVWLPDU R YDORU GH XP SRVV-YHO GHVHPEROVR IXWXU

E &-YHO

E (P GH PDU8R GH IRL PRYLGD D8ER MXGLFLDO FRQWUD D &RF
YDORUHV VXSRVWDPHQWH GHYLGRV HP UDJER GD UHVFLVER GH FR
HQWUH D 'LFUHO 'RLV ,UPERV &RPHUFLR H 5HIORUHVWDPHQWR /W
$XWRUD HQWHQGH Q£R WHU LQFRUULGR QDV KLS3WHVHV GH UHVFL)\
FUHGRUD GH YDORUHY UHVLGXDLYV

(P DEULO GH D &RPSDQKLD DSUHVHQWRX FRQWHVWDSER (P Y|
SURYD R MXL] GH k LQVW¢QFLD GHWHUPLQRX D UHDOL]DSER GH S
GH LGHQWLILFDU D YHUDFLGDGH GRV IDWRY DOHJDGRV QD LQLFLD
IDVH GH LQVWUXS8ER DJXDUGDQGR D FRQFOXVER GH SHUILQDODPEL
GHVIDYRU{YHO D &RPSDQKLD WHU; TXH GHVHPEROVDU R YDORU

DWXOGRLOWEGH PDUSR GHB HP GH GH]J]HPEUR GH
E (P GH QRYHPEUR GH IRL PRYLGD DS8£R MXGLFLDO HP IDFH GI
(3OLFR $OWR 6HUWER ,, SDUD ILQV GH H[HFX8E£R GH SDUFHOD O-T.

DXWRV GD UDUELWUDJHP $0 YLGHI QRWUPDVMPIOLEBRRQYWBUFLR 0*7 RE
R SDJDPHQWR GR GOELWR H[HTXHQGR UHIHUHQWH VHQWHQSD DL
H GH KRQRUjULRY DGYRFDW-FLRV GH HP YLUWXGH GR Q£R SD
GLDV °WHLV GD HIHWLYD FLWDS8ER &RPR DV FLWDS§pHYV Q£R IRUDP t
DS3V R SDJDPHQWR LQWHJUDO GR GOELWR H[HFXWDGR HP Gt
LPSXJQDSER DR FXPSULPHQWR GH VHQWHQSD DUELWUDO FRP R |
YDORUHV UHODWLYRV D PXOWD H KRQRUjULRV (P GH MXQKR G
LQVWC¢QFLD TXH DIDVWRX D FREUDQ8§D GRV YDORUHV UHIHUHQWHV
GH VHWHPEUR GH R &RQV3UFLR 0*7 LQWHUS'V UHFXUVR GH D
IRL SURIHULGD GHFLVER GH k LQVWE¢QFLD TXH QHJRX SURY
GHFRUU2QFLD R 0*7 RS’V HPEDUJRV GH GHFODUDSER (P GH M
GHFLVER TXH UHMHLWRX RV HPEDUJRV GH GHFODUDSER RSRVWRYV
LQWHUSRVWR UHFXUVR HVSHFLDO R TXDO HQFRQWUD VH SHQGHQW
ILQDO GHVIDYRU{YHO D &RPSDQKLD WHUj; TXH GHVHPERXDDU]R GFD

DWOGH PDU8SR G HP GH GH]HPEUR GH

E 3URFHVVR $1((/ 5HIHUH VH DS8£R MXGLFLDO SURSRVWD SHODV 63
YLVDQGR D DQXOD8£R GRV HIHLWRV GR 'HVSDFKR GD $1((/ Qz
UHODS8ER DR WUHFKR TXH HVWLSXOD HP FDU{iWHU UHWURDWLYR R
GH VXSULPHQWR GDV 6RFLHGDGHYVY (VWD DOWHUDS8£R UHWURDWLYTI
IDWXUbGD SHODV HPSUHVDV HQWUH IHYHUHLUR H PDLR GH
UHVXOWDQGR HP XP VD( DWXDOL GH PDUS8R 5 HP

GH GH]JHPEUR HP IDYRU GD &&(( TXH HTXLYDOH GLIHUHQS8D H(

SUHYLVWR QR &(5V H R YDORU GD HQHUJLD QR 3/' ©SRFD ,QLFI
VXVSHQGHU RV HIHLWRYV GR GHVSDFKR HP TXHVWE SRVWHULRUPH
LQVW¢QFLD GHVIDYRUjYHO DRV LQWHUHVVHYV GDV 63(xV GR &RPSO
LOWHUSRVWR R UHFXUVR GH DSHODS8£R H UHTXHULGR R HIHLWR
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FROQOFHGLGR HIHLWR VXVSHQVLYR DWLYR SDUD VXVSHQGHU D SDUW
UHWURDWLYR GR LQ-FLR GD RSHUD8£R FRPHUFLDO H GR SHU-R
$WXDOPHQWH DJXDUGD VH MXOJDPHQWR GD DSHODS8£R &DVR VRE
UHVSRQVDELOLGDGH SHOR SDJDPHQWR GD FRQGHQDS8S£R VHU; GD
HVWDEHOHFLGR QR FRQWUDWR GH FRPSUD H YHQGD

F S5HJXODWS3ULR

F 3HUGD QR UHSDVVH GH HQHUJLD GH ,WDLSX 7UDWD VH GH GLVI
&RPSDQKLD GH DGTXLULU D HQHUJLD GH ,WDLSX QD TXDOLGDGH Gl
IRL REWLGD OLPLQDU DVVHIXUDQGR R GLUHLWR GH D &RPSDQ
HOOWULFD SURYHQLHQWH GH ,WDLSX (VVD OLPLQDU IRL FDVVDGD
HP GH MXQKR GH (P GH RXWXEUR GH R 6XSHULRU 7ULE
OLPLQDU (P GH RXWXEUR GH D &RPSDQKLD UHFRUUHX GD GH
D VXVSHQVER GD OLPLQDU V3 YDOHULD SDUD R IXWXUR RV HIHLV
FRQFHGLGD IRUDP FRQVHUYDGRV SDUD R SHU-RGR GH MDQHLUR G}
DJRVWR GH IRL SURIHULGD VHQWHQS8D GH SURFHG2QFLD GRV S
(P GH RXWXEUR GH IRL LQWHUSRVWD DSHODS£E£R SHOD (OHWU|
IRL LOQOWHUSRVWD DSHODS£R SHOD $1((/ $WXDOPHQWH D &RPSDQK
GH DSHODSER SHOR 7ULEXQDO 5HJLRQDO )HGHUDO GD k 5HJLER
SDUHFHU HODERUDGR SHOR HVFULW3ULR TXH SDWURFLQD D FDXV]
QHFHVViULD D PDQXWHQ8ER GD SURYLVER UHODWLYD DR FDVR F
SURYjYHO R GHVHPEROVR GH FDL[D GRV YDORUHV 'HVVD IRUPD
UHYHUVER WRWDO GD SURYLVER QR YDORU GH 5 YDORU PD
SULQFLSDO H 5 GH YDULDSER FDPELDO 2 SUMPFHXNFRHRIQWIERX
H[LVWLU PDLV SURYLVER UHODWLYD GR FDVYVRBRRHEBHRXPHR@QMRQWH HF
GLVFXVVER WRWDOL]D D LPSBUWCQHWRDGGEHGH]HPEUR GH

G )LVFDO

G &RPSHQVD8pHV GH ,53- H &6// 5HIHUHP VH V LQWLPDS§uHV GD 5H
KRPRORJDES£R GH FRPSHQVDS§pHY DGPLQLVWUDWLYDV GH ,53- H &6
G GD QRWD H[SOL¥PYWGRDHQWLPDGR FRPR SHUGDGBRW WRWDO G
5 5 GH XP WRWDO GH 5 GH GHIMPEUR GP GH DEULO
GH D &RPSDQKLD IRL LQWLPDGD GH GHFLVER GH k LQVWC¢QFL
VHXV LQWHUHVVHY 7DO GHFLVER IRL SURIHULGD HP XP GRV TXL
SURJQ3VWLFR © FODVVLILFDGR FRPR SRVV-YHO HP TXH VH GLVFXW
R TXDO FRUUHVSRQGH DR YD®HR P DYVERDOHID GR DW® GH DEULO GH

D &RPSDQKLD LOQWHUS'V UHFXUVR HVSHFLDO TXH VHU; DSUHFL
$SHVDU GD GHFLVER GHVIDYRUjYHO R SURJQ3VWLFR GH SHUGD St
(P GH GHJ]HPEUR GH IRL SURIHULGD GHFLVER SDUFLDOPHQW|
$GPLQLVWUDWLYD 7DO GHFLVER IRL SURIHULGD HP XP GRYV SUl
GOELWRYV GH ,53- UHODWLYRV DR FDOHQGjULR $VVLP GR PF
5 IRL UHGX]LGD D LPSRUWCQFLD GH 5 (P IDFH GHVWLEL
SRGHP LOQWHUSRU UHFXUVR HVSHFLDO 1R WRFDQWH V RXWUDV G
GRV UHFXUVRV DGPLQLVWUDWLYRY DSUHVHQWDGRY SHOD &RPSDQt
S5HFXUVRV )LVFDLV O &$5) k LQVWC¢QFLD DGPLQLVWUDWLYD (P |
$GPLQLVWUDSER GD &RPSDQKLD FRP EDVH QD RSLQLER GRV DVVHYV
DWXDLV GRV SURFHVVRV VHUER FRQFOX-GDV GXUDQWH R DQR GH

G $XWR GH LQIUDS£ER O jJLR D S5HIHUH VH DR $XWR GH ,QlUD¢
JHGHUDO GR %UDVLO O 5)% YLVDQGR D FREUDQSD GH YDORUHV UH
5 DWXDOL]DGEHDW®US8SR GH5 HP GH GH]JHPEUR GH

DXWXD8£R VH GHYH DR IDWR GH QR H[FOXVLYR HQWHQGLPHQWR (
LQGHYLGD QDV EDVHV GH FiOFXOR GH ,53- H &6// HP IXQ8£R GR jJl
$(6 *iV (PSUHHQGLPHQWRY /WGD H 7LHW?2 3DUWLFLSD8puHYVY /WGD 9D
TXHVWLRQDPHQWR GHFRUUHX GD H[SHFWDWLYD GH UHQWDELOLGD
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*HUDSER 7LHW2 6 $ TXDQGR GR OHLO£R GH SULYDWL]DSER GR VHW
GH KRXYH GHFLVER GH Kk LQVW¢QFLD IDYRUjYHO &RPSDQKLD
GHFLVER GH k LQVW¢QFLD GHVIDYRUjYHO DRV LQWHUHVVHV GD &F
&RQVHOKR $GPLQLVWUDWLYR GH 5HFXUVRV )LVFDLV &$5) R DSUF
LOHJ-WLPR H UHGX]LGD DSHQDV D PXOWD DSOLFDGD QR $XWR GH ,
GH D &RPSDQKLD UHFHEHX LQWLPDS8£EL£R UHODWLYD GHFLVER Gt}
YLUWXGH GH RPLVVpPHV TXDQWR D IXQGDPHQWDSER OHJDO GD GHF
GHFODUD8£R (P QRYHPEUR GH D &RPSDQKLD UHFHEHX GHFLVEF
HPEDUJRVY GH GHFODUD8£R DSUHVHQWDGRY (P IDFH GHVWD GHFL\
(P RXWXEUR GH IRL SURIHULGD GHFLVER GHVIDYRUjYHO DRV
&¢tPDUD 6XSHULRU GR &$5) '"HVWD IRUPD HQFHUUDUDP VH DV SRV
DGPLQLVWUDWLYD (P MDQHLUR GH D &RPSDQKLD LQJUHVVRX
GOELWR HP TXHVWER $LQGD FRP R LQWXLWR GH VXVSHQGHU D H
VHIXUR JDUDQWLD H REWLGD GHFLVER OLPLQDU SDUD JDUDQWL
DJXDUGD VH R MXOJDPHQWR GH POULWR HP k LQVW¢QFLD (P PI

HPEDUJRYV H[HFX8ER ILVFDO (P RXWXEUR GH IRL SURIHULGD ¢
RV HPEDUJRYV HIHFX8£R H[WLQWRV VHP D DQjOLVH GR POULWR
UHFXUVR GH DSHODSER (P GH QRYHPEUR GH IRL SURIHUL(

QHJRX SURYLPHQWR DR UHFXUVR GH DSHODS£R LQWHUSRVWR SHC
MXOJRX H[WLQWRV RV HPEDUJRV HIHFX8E£R ILVFDO VHP D DQjO
&RPSDQKLD RS’V HPEDUJRVY GH GHFODUDS8E£R (P IHYHUHLUR GH
UHMHLWRX RV HPEDUJRVY GH GHFODUDSER RSRVWRYV SHOD &RPSDQl
RV UHFXUVRV HVSHFLDO H H[WUDRUGLQjULR RV TXDLV HQFRQWL
UHODS8ER DR POULWR H DQGDPHQWR GD DS8£R DQXODW3IULD DJXDUC
TXH SHVH R HQFHUUDPHQWR GD HVIHUD DGPLQLVWUDWLYD GH IRUF
SHUPDQHFH LQDOWHUDGR

G $XWR GH LQIUDSER O 5HIHUH VH DR $XWR GH ,QIUDSER ODYUDGR S
GHGX8ER VXSRVWDPHQWH LQGHYLGD QR DQR GH GRV LQYHVW
3' GD EDVH GH F{OFXOR GH ,53- &6// EHP FRPR D YDULDSER PRQH
LQYHVWLPHQWRY (P QRYHPEUR GH IRL DSUHVHQWDGD GHIH)
SURIHULGR MXOJDPHQWR GHVIDYRU{YHO DRV LQWHUHVVHV GD &F
DSUHVHQWDGR UHFXUVR YROXQW;iULR (P PDLR GH IRL SUR
GHVIDYRUjYHO &RPSDQKLD (P GHFRUU2QFLD IRUDP RSRVWRV HP
GH IRL SURIHULGD GHFLVER GHVIDYRU{YHO TXH UHMHLWRX
GHFRUU2QFLD IRL LQWHUSRVWR UHEXUVR HVSHFLDO (P IHYHUHI
&¢PDUD 6XSHULRU GR &%$5) TXH GHX SURYLPHQWR DR 5HFXUVR (VSH
FRQVHTXHQWHPHQWH FDQFHORX LQWHJUDOPHQWH D DXWXDS§ER
HPEDUJRV GH GHFODUDSER RV TXDLV HQFRQWUDP VH SHQGHQWHYV

GH PDUSR G® GH 5 5 HP GH GH]JHPEUR GH

G $XWR GH ,QIUD8S£R ,53- O 5HIHUH VH D $XWR GH ,QIUDS£R ODYUDGR
GH ,53- UHIHUHQWH DV HVWLPDWLYDV PHQVDLY GH GHJHPEUR GH
GH PXOWD LVRODGD H GH RI-FLR (P QRYHPEUR GH IRL SUR
SDUFLDOPHQWH IDYRUijYHO D &RPSDQKLD D TXDO FDQFHORX D FRE
H SDUFLDOPHQWH D FREUDQSD UHODWLYD DR DQR GH DOOGP Gl
(P GHFRUU2QFLD DO®©P GR UHFXUVR GH RI-FLR SRU SDUWH GD )D]
YROXQWjULR (P DEULO GH IRL SURIHULGD GHFLVER GH k LC
UHFXUVR GH RI-FLR H GHX SDUFLDO SURYLPHQWR DR UHFXUVR YR
GHFLVER D &RPSDQKLD LQWHUS'V UHFXUVR HVSHFLDO SDUD GLVFX

FREUDQSD GH ,53- UHODWLYD DR DQR GH &RPR D )DJHQGD DSUI
HP IDFH GD SDUFHOD GD GHFLVER TXH FDQFHORX DV PXOWDV WR
FREUDQSD GH ,53- UHODWLYD DR DQR GH H SDUFHOD GR LPS

$WXDOPHQWH DJXDUGD VH R MXOJDPHQWR SHOR &%$5) GR UHFXUVF
1R WRFDQWH DR UHFXUVR HVSHFLDO GD &RPSDQKLD HP PDUSR C
QHIJRX SURYLPHQWR DR UHFXUVR $VVLP HP YLUWXGH GR HQFH
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DGPLQLVWUDWLYD H FRP R LQWXLWR GH FRQWLQXDU GLVFXWLQC

DSUHVHQWRX VHJXUR JDUDQWLD H DWXDOPHQWH DJXDUGD VH R
ILVFDO HP k LQVW¢QFLD 2 YDORU DOMXPOUIPRCRKEFRGHDBYR SDUD

5 HP GH GHJHPEUR GH

G $XWR GH LQIUDSER O jJLR 5HIHUH VH DR $XWR GH ,QIUDS§
YHGHUDO GR %UDVLO O 5)% YLVDQGR D FREUDQSD GH YDORUHV UH
5 DWXDOL]|DGBHDWBUSR GHf} DXWXDSER VH GHYH DR IDWR GH

HOWHQGLPHQWR GD 5)% WHU KDYLGR XPD GHGXWLELOLGDGH LQC
&6// HP IXQ8£R GR jJLR UHJLVWUDGR SHOD &RPSDQKLD RFRUULGD
LQFRUSRUDS8§pHY UHDOL]DGDV HQWUH D $S3V D DQijOLVH GF
YHULILFRX TXH SDUFHOD GD DXWXD8£R VH UHIHUH D DPRUWL]DS
&RPSDQKLD %UDVLOLDQD GH (QHUJLD 'HVWD IRUPD GR PRQWDQW
5 5 VHULDP GH UHVSRQVDELOLGDGH GD HQWLGDGH VR
SDUWLFLSD8pHV QD PHGLGD HP TXH HVWER UHODFLRQDGRV D DF
DQWLJD &RPSDQKLD %UDVLOLDQD OGMWUQEX-MHLVH 5%8RPSDQKLD (P
SDUFHOD GH UHVSRQVDELOLGDGH GD %UDVLOLDQD 3DUWLFLSDS§u
%uUubDVLOLDQD 3DUWLFLSD8pHV SDUD UHVJXDUGDU R GLUHLWR TXD
FROQOWUDWR GH LQGHQL]DS8ER ILUPDGR FRP DTXHOD FRPSDQKLD SRL
GH GH]J]HPEUR GH D &RPSDQKLD DSUHVHQWRX LPSXJQDS8ER DGP

IRL SURIHULGD GHFLVER GH SULPHLUD LQVW¢QFLD DGPLQL\
LOQOWHUHVVHYV GD &RPSDQKLD $ GHFLVER HP TXHVWER H[RQHURX R
DWO®© GH RXWXEUR GH $ &GRPSDQKLD LQWHUS'V UHFXUVR YRC
IRL GHVIDYRUjYHO R TXDO HQFRQWUD VH SHQGHQWH GH MXOJ
GHVIDYRUjYHO &RPSDQKLD D %UDVLOLDQD 3DUWLFLSD8puHV WHU;
GD DXWXD&8ER UHODWLYD DR SHU-RGR GH VXD UHVSRQVDELOLGD!
&RPSDQKLD R SURJQ3VWLFR GH SHUGD SHUPDQHFH FODVVLILFEDGR

G $XWR GH LQIUDSER O jJLR 5HIHUH VH DR $XWR GH ,QIUD§&¢
JHGHUDO GR %UDVLO O 5)% YLVDQGR D FREUDQSD GH YDORUHV UH
5 DWXDOL]DGEHDW®US8SR GH5 HP GH GH]HPEUR GH

DXWXD8ER VH GHYH DR IDWR GH QR H[FOXVLYR HQWHQGLPHQWR (
LQGHYLGD QDV EDVHV GH FiOFXOR GH ,53- H &6// HP IXQ8E£R GR j.
RFRUULGD HQWUH D HP YLUWXGH GDV LQFRUSRUDSUHV UHD
GH]JHPEUR GH D &RPSDQKLD DSUHVHQWRX LPSXJQDSER DGPLQ

IRL SURIHULGD GHFLVER GH SULPHLUD LQVWE¢QFLD DGPLQLVW
&RPSDQKLD (P IDFH GHVWD GHFLVER D &RPSDQKLD LQWHUS 'V UHF
SHQGHQWH GH MXOJDPHQWR

G ([HFX8ER )LVFDO O 3,6 &2),16 6DOGR 5HPDQHVFHQWH ([HF X
D FREUDQSD GH VXSRVWRV VDOGRV UHPDQHVFHQWHY GH 3,6 H &2)
2V UHIHULGRV VDOGRV VER RULXQGRV GH SURFHVVR DGP
GLVFXWLD TXHVWuHY UHODWLYDV DR UHJLPH GH WULEXWDSER GH 3
1HVWH FDVR R SURFHVVR HQFHUURX VH QR POULWR GH IRUPD ID
5HFHLWD J)HGHUDO DSRQWRX D H[LVW2QFLD GRV UHIHULGRV VDOGR
FUOGLWRYV VXSRVWDPHQWH DSURYHLWDGRYV GH IRUPD LQGHYLGD (
HPEDUJRV H[HFXS8ELR ILVFDO RV TXDLV HQFRQWUDP VH SHQGHQW!
GR FDVR SGHIPDUSR G® GH 5 5 HP GH GH]JHPEUR GH

G ([HFX8ER )LVFDO ,WXUDPD B5HIHUH VH H[HFX8E£R ILVFDO DMXL]DGI
REMHWLYD D FREUDQSD GH SUHWHQVRV GOELWRV GH ,PSRVWR
UHDOL]DGRYV QD 8VLQD «JXD 9HUPHOKD ORFDOL]DGD QR OXQLF-SLR
GL{ULD SRU QfR REWHQSER GH DOYDU; GH ORFDOL]DSER H IXQFLR
DJRVWR GH D &RPSDQKLD RS’V HPEDUJRV H[HFXS8ER ILVFDO
SURIHULGD GHFLVER GH k LQVW¢QFLD GHVIDYRU{YHO DRV LQWHUH
&RPSDQKLD LQWHUS'V R UHFXUVR GH DSHODS£R (P DEULO GH |
TXH GHX SURYLPHQWR DR UHFXUVR GH DSHODS£R LQWHUSRVWR S
DQXORX D VHQWHQSD SRU IDOWD GH IXQGDPHQWDSER 2 OXQLF-SLR
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GHFLVER 2 YDORU DWXDOL]DGR DWO® GHSPDUSRIRKGKH G IBHEY R
GH

&DUWDYV GH ILDQ8SD VHJIJXUR JDUDQWLD H FDXS8£ER

$ &RPSDQKLD H VXDV FRQWURODGDYV SRVVXHP FDUWDV GH ILDQ8D H VH
FRQIRUPH DEDL[R

&RQWURODGRUD

AXDQWLGEGH 9DORU 7D[D D D 4XDQWLGHEGH 9DORU 7D[D D D

JLVFDO D D
&-YHO D D

&RQVROLGDGR
AXDQWLGHEGH 9DORU 7D[D D D AXDQWLGHEGH 9DORU 7D[D D D

JLVFDO D D
&-YHO D D

(1&$5%26 6(725,%,6

2V VDOGRV UHIHUHP VH D HQFDUJRV VHWRULDLY UHODFLRQDGRV DR
FREUDGRY SHOD DJ2QFLD UHJXODGRUD $1((/

&.,5&8/%$17(

&RPSHQVDSER )LQDQFHLUD SHOD 8WLOL]DSER GH 5HFXUVRV +-GULFRV &)85+
3HVTXLVD H GHVHQYROYLPHQWR 3

)XQGR QDFLRQDO GH GHVHQYROYLPHQWR FLHQW-ILFR WHFQRO3JLFR
OLQLVWOULR GH PLQDV H HQHUJLD

&RQWD GH 'HVHQYROYLPHQWR (QHUJOWLFR &'(

7D[D GH ILVFDOL]DSER $1((/

6XEWRWDO

1f2 &.5&8/$17(
3HVTXLVD H GHVHQYROYLPHQWR 3 °

6XEWRWDO

7TRWDO

2%5,*$1+(6 '( $48,6,%1+(6

D $ FRPSRVL8ER GDV REULJD8puHY GH DTXLVLEpHV © D VHIXLQWH
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&RQVROLGDGR

&,5&8/3%17( &RQWURODGRUD

&RPSOH[R (3OLFR &DMX-QD
&RPSOH[R (3OLFR 7XFDQR
&RPSOH[R (3OLFR 6£R 5LFDUGR
&RPSOH[R (*0OLFR 6HUUD 9HUGH
6XEWRWDO

oo o I
oo o I

&RQVROLGDGR

1f2 &,5&8/$17( &RQWURODGRUD

&RPSOH[R (30OLFR &DMX-QD
&RPSOH[R (3OLFR 7XFDQR
&RPSOH[R (3OLFR 6£R 5LFDUGR
&RPSOH[R (3OLFR 6HUUD 9HUGH
6XEWRWDO

oo o I

olo o oo I

7TRWDO

E ORYLPHQWDS8£R GDV REULJD8pHY GH DTXLVLEpHYV

$ PRYLPHQWDS8£R GDV REULJD SHHM RGRDTRIGR $#R QBHG® BPEERR GHJIXH

&RQWURODGRUD
&RPSOH[R (3OLFRIWXFDQR 7RWDO

6DOGRV HP GH GHJHPEUR GH
$WXDOL]DEER PRQHW, ULD
6DOGRV HP GH PDUSR GH

&RQVROLGDGR

&RPSOH[R (OLFR 6£R L
D&RRSOH[R (o
TRPYQIR 6£R 5LFDUlER 9HOHLUR

6DOGRV HP GH GH]HPEUR GH o]

$GLEUHV L o] ] e} o)
$WXDOL]DSER PRQHW; ULD

&HVVER GH SDVVLYRV L 0 ] [¢] ¢}

6DOGRV HP GH PDU8R GH

L 2 PRQWDQWH GWHHSHUH VH FRQIWWLEREPAR/IGHRY GD FRQWURODGD
+ROGLQJ , SDUD ILQV GH DXPHQWR GH FDSLWDO VRFLDO 9HOHLURYV +F
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2875%6 2%5,*$%-(6

&,5&8/$17( &RQWURODGRUD

1RWD

&RQVROLGDGR

YOULDV
3DUWLFLSDSER QRV OXFURV H UHVXOWDGRYV
(QFDUJRV VRFLDLY VREUH IOULDV H JUDWLILFDSpHV
,PSRVWR GH UHQGD VREUH IROKD GH SDJDPHQWR
"HPDLV )ROKD GH SDJDPHQWR
3DVVLYR GH DUUHQGDPHQWR
OHLR DPELHQWH
$GLDQWDPHQWR GH FOLHQWHYV
3DUWHV UHODFLRQDGDV
%HQHI-FLR SV HPSUHJR

% QXV

% QXV SDUWHV UHODFLRQDGDYV
‘"HPDLV REULJD§pHV

6XEWRWDO

I o

o o
I o

o

172 &, 588/8$17( &RQWURODGRUD &RQVROLGDGR

(PSUOVWLPRV GH SDUWHV UHODFLRQDGDYV
BURYLVpuHV SDUD GHVPRELOL]DSER L
OHLR DPELHQWH

2EULJD8§uHV HVSHFLDLV

'"HPDLV REULJDE&uHV

6XEWRWDO

o I
oo I
o I
o I

7RWDO

L $ PRYLPHQWDS8E£R GD SURYLVER SDUD GHVPRELOL]DSER HVW| DSUHVF

&RQVROLGDGR

6DOGR HP GH GH]JHPEUR GH
5HPHQVXUDSER L
$WXDOL]DSER

6DOGR HP GH PDUS§R GH

L$ &RPSDQKLD UHPHQVXURX D HVWLPDWLYD GD SURYLVER H XWLOL]R)>
PoGLD GD 7D[D 6HOLF SURMHWDGD DW® R SHU-RGR GH GHVPRELOL]DSEI

3$75,0"1,2 /+48,'2

2 FDSLWDO VRFLDO VXEVFULWR H LQWHJUDOL]DGR © GH 5 5
GLYLGLGR HP DE§pHV RUGLQ{jULDV HP GH GH]H
QRPLQDWLYDV HVFULWXUDLYVY H VHP YDORU QRPLQDO

$ VHIXLU HVWj DSUHVHQWDGD D FRPSRVLSER DFLRQ{jULD HP XQLGDGHYV

2uciouiof _J  oveiouof

$FLRQLVWDYV
$(6 %UDVLO (QHUJLD 6 $
$§uHV RUGLQjULDV HP FLUFXODS8ER

$ &RPSDQKLD HVW; DXWRUL]DGD D DXPHQWDU R VHX FDSLWDO VRFLDC
GHOLEHUD&8£R GR &RQVHOKR GH $GPLQLVWUDSE£R LQGHSHQGHQWHPH
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D8§uyHV FRUUHVSRQGHQWHY D FDGD HVS©FLH UHVSHLWDGD D SURSRU §!
HPLWLU E"QXV GH VXEVFULSER

5HVHUYDV DMXVWH GH DYDOLDS8£R SDWULPRQLDO H RXWURV UHVX

&RQWURODGRUD

S5HVHUYDV GH FDSLWDO

5HVHUYD HVSHFLDO GH jJLR QD LQFRUSRUDSE£R

3HUGD HP WUDQVDS£R GH DTXLVLS8E£R VRE FRQWUROH FRPXP
5SHPXQHUDSER GDV LPRELOL]D8uUHV HP FXUVR O FDSLWDO SU3SULR
$§pHV H RS§uHV GH D§uHV RXWRUJDGDV

,QFRUSRUDS£R UHYHUVD GD $(6 7LHW?2 (QHUJLD 6 $ o]
5HVXOWDGR QD DOLHQD&8£R GH D§uHV HP WHVRXUDULD

6 XEWRWDO

2XWURV UHVXOWDGRY DEUDQJHQWHYV
$MXVWH GH DYDOLDS§E£R SDWULPRQLDO O-TXLGR GH LPSRVWRYV

30DQR GH SUHYLG?2QFLD SULYDGD SHUGD DWXDULDO O-TXLGR GH LPSRVWRYV

BURJUDPD GH LQFHQWLYR D DSRVHQWDGRULD
+HGJH GH IOX[R GH FDL[D O-TXLGR GH LPSRVWRYV
(TXLYDO®QFLD SDWULPRQLDO VREUH KHGJH GH IOX[R GH FDL[D GH FRQWURODGDV

6XEWRWDO

5HVHUYD GH OXFURV
5HVHUYD OHJDO
5HVHUYD GH LQYHVWLPHQWRYV

6 XEWRWDO

7TRWDO

BDUWLFLSD8E£R GH DFLRQLVWDY Q£R FRQWURODGRUHV

2 VDOGR H®H PDUSR ( GH © FRPSRYWBHOD FRQWURODGD GLUF
+ROGLQJ VHQGR R DFLRQLVWD Q£fR FRQWURODGRU R ,WD° 8QLEDQFR |
D8puyHV SUHIHUHQFLDLY QR PRQWDQWH GH 5 LL GD FRQWUROD(
GH GRLV $)$& V FRP D $(6 %UDVLO DSURYDGRV HP 5HXQLE£R GR &RQVHC

GH GH]HPEUR GH H GH PDU8SR GH QRV YDORUHV GH ¢
UHVSHFWLYDPHQWH WRWDOL]DQGR 5 H LLL SHOD FRQWURODG

FRQWURODGRU D %5) FRP SDUWLFLGR FEFRQW Q Q WFHHGH D5 G H

5(68/7$'2 325 $1f2

$ WDEHOD D VHIJXLU DSUHVHQWD R UHWHUWWPRDEGER IEQ/GRRHBRU MEARD SPR E
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evoll

1XPHUDGRU
/IXFUR /-TXLGR GR SHU-RGR

'"HQRPLQDGRU HP PLOKDUHV GH D8§uHV
0©GLD SRQGHUDGD GR Q°PHUR GH D&§puHV RUGLQULDV

'"HQRPLQDGRU DMXVWDGR
'"HQRPLQDGRU SDUD OXFUR EjVLFR H GLOX-GR SRU DE§£R

'"HQRPLQDGRU SDUD OXFUR EjVLFR H GLOX-GR SRU D§£R DMXVWDGR

5HVXOWDGR EjVLFR H GLOX-GR SRU D§£R RUGLQjULD 5 SRU DS£R

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

Versdo : 1

&RQWURODGRUD

5HDSUHVHQWDGR

&RQWURODGRUD &RQVRO

-

&RQWUDWRY ELODWHUDLYV
OHUFDGR GH FXUWR SUDI]R

5HDSUHVHQWDGR

5HDSUHVHQWDGR

05(

6327

2XWURV o) o) o) o)
&RQWUDWRY GH HQHUJLD H:OLFRV O o) o) o)
&RQWUDWRY GH HQHUJLD VRODUHV O o) o) o)
3DUWHV UHODFLRQDGDV o) o) o)
2XWUDV UHFHLWDYV o) o) o) o)
5HFHLWD RSHUDFLRQDO EUXWD
3,6 H &RILQV o) o) o) o)
&)85+ o] o] o] o]
,&06 o] o] o] o]
3HVTXLVD H GHVHQYROYLPHQWR o) o) o) o)
,66 o] o] o] o] o] o]

SHFHLWD RSHUDFLRQDO O-TXLGD

&8672 '( 352'8%f2 ( 23(5%ff2 '( (1(5*,%
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&RQVROLGDGR

&RQWURODGRUD

s B oo 0 s § oo B s J o«

5HDSUHVHQWDGR SHDSUHVHQWDGR

0:k

&XVWR GH SURGXS8E£R H RSHUDSER GH HQHUJLD
&RQWUDWRY ELODWHUDLYV
&RQWUDWRY FRP SDUWHV UHODFLRQDGDV o ¢} [¢]
OHUFDGR GH FXUWR SUD]R
05(
6327 o
2XWURV ¢} ¢} o]

*6) UHFXSHUDSER GH FXVWR o o) o)

(QFDUJRV GH XVR WUDQVPLVVER H FRQH[ER GD )
UHGH HOOWULFD ¢} ¢}

7D[D GH ILVFDOL]DSER $1((/ ¢} e}
&UOGLWR GH 3,6 H &RILQV o) o)
6XEWRWDO

&XVWR GD RSHUDSER

3HVVRDO H DGPLQLVWUDGRUHYV
%HQHI-FLRV S3V HPSUHJR
6HUYLSRV GH WHUFHLURV
ODWHULDO

'"HSUHFLDS8£R H DPRUWL]DSER
6HIXURV

$UUHQGDPHQWRYV H DOXJXOLV

&RQWULEXLEuHV VHWRULDLYV

3HUGD JDQKR QD EDL[D GH DWLYR LPRELOL]DGR
H LQWDQJ-YHO

0XOWDV FRQWUDWXDLV
QGHQL]DSER GH VLQLVWUR
2XWURV FXVWRV RSHUDFLRQDLYV
6XEWRWDO

7RWDO

o
o O

oo0O0 OO
oo0O0o OO

o 000000 oO0o

(¢}
(¢}

o

OO0 O00 000000 O0O0o
o

o000 O0OO000O0O0O0O0

o0 000 O0000O0O0O0

| O O O
O

*(5$,6 ($'0,1,675%$7,9%6

EROQWURORERE » &RQVROLGDGR

5HDSUHVHQWDGR 5HDSUHVHQWDGR

3HVVRDO H DGPLQLVWUDGRUHYV
%HQHI-FLRV S3V HPSUHJR
6HUYLSRV GH WHUFHLURYV
ODWHULDO

'"HSUHFLD8£R H DPRUWL]DS8ER
7RWDO
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2875%$6 '(63(6$6 5(&(,7$6 23(5%$&,21%,6

&RQWURODGR b &RQVROLGDGR

5HDSUHVHQWDGR SHDSUHVHQWDGR
:RUNLQJ FDSLWDO &RPSOH[R 6RODU *XDLPE? +ROGLQJ L (¢} e}
3HUGD QD YHQGD GH FRQWURODGD o ]
3URYLVER SDUD SURFHVVRV MXGLFLDLV H RXWURV O-TXLGD
SHFHELPHQWR PDVVD IDOLGD %DQFR 6DQWRYV o] o)
6HIXURV o (o] ¢}
2XWURV
7RWDO
L 2 PRQWDQWH GH 5 UHIHZR UWNL QR AODVGODVADKD GHOD &RPSDQKLD |
HP PDUSR GH H UHODFLRQDGR DR IHFKDPHQWR GR SUH8R GH FRP
+ROGLQJ DGTXLULGR HP GH VHWHPEUR GH GD &REUD %UDVLO 6H

1R FRQVROLGDGR R PRQWDQWH © VXEVWDQFLDOPHQWH HOLPLQDGR
UHJLVWUDGD QDV FRQWURODGDV LQGLUHWDV GR &RPSOH[R 6RODU *XD
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5(68/7$'2 ),1$1&(,52

&RQWURODGRUQ &RQVROLG R
3 1 | |

S5HDSUHVHQWDGR S5HDSUHVHQWDGR

5HFHLWDV )LQDQFHLUDV
5HQGD GH DSOLFD§UHV ILQDQFHLUDV
$WXDOL]DSER GR FRQWDV D UHFHEHU GR PHUFDGR GH FXUWR SUD]R
$WXDOL]DSER GH FUOGLWRV WULEXW{ULRV
5HQGD GH FDX§UHV H GHS3VLWRV MXGLFLDLV
3,6 H &2),16 VREUH UHFHLWD ILQDQFHLUD
5HFHLWD GH VXEDUUHQGDPHQWR FRP SDUWHV UHODFLRQDGDV o o
2XWUDV
9DULDSUHV &DPELDLV
"HULYDWLYR HPEXWLGR o)

O
O

2XWUDV UHFHLWDV FDPELDLY 3DUWHYV UHODFLRQDGDYV
2XWUDV UHFHLWDV FDPELDLYV
7TRWDO

o O
o O

'"HVSHVDV )LQDQFHLUDYV

(QFDUJRV GH G-YLGDV

(QFDUJRV GH G-YLGDV SDUWHV UHODFLRQDGDV o o o
$WXDOL]DEER PRQHW{ULD GH GHE®QWXUHV HPSU©OVWLPRV H ILQDQFLDPHQWRYV

-XURV FDSLWDOL]DGRYV WUDQVIHULGRYV SDUD R LPRELOL]DGR LQWDQJ-YHO HP FXUVR L

-XURV VREUH D REULJDSE£R DWXDULDO O-TXLGR GRV UHQGLPHQWRYV GRV DWLYRV

$WXDOL]DSER PRQHW{ULD GH REULJD§uUHV SRU DTXLVLEUHV

-XURV VREUH SDVVLYRV GH DUUHQGDPHQWR

$WXDOL]DSEER PRQHW{ULD GH SURFHVVRV MXGLFLDLV H RXWURV

"HVSHVD GH VXEDUUHQGDPHQWR FRP SDUWHV UHODFLRQDGDV o o
,PSRVWR VREUH ,PSRVWR VREUH RSHUDSWUHV ILQDQFHLUDV ,2) o o
$WXDOL]DSER PRQHW{ULD GH UHVVDUFLPHQWR o o) o)
2XWUDV
9DULDSHHV &DPELDLV
ODUFDSER D PHUFDGR GH GHULYDWLYRV o
2SHUDSUHV GH VZDsS o) o)
2XWURYV
7RWDO
7RWDO /-TXLGR
L 2V MXURV IRUDP FDSLWDOL]D¢( DD SHU-RGR ILQGR HP GH PDI

DD SHI-RGR ILQGR HP Gt VREUH RV DWLYRYV TXDOLILFijYHLV
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3$57(6 5(/$&,21%$'$6

&RQWURODGRUI &RQVROLGDGR
cvof ff

$WLYR

&RQWDV D UHFHEHU
&RPSOH[R 9HQWXV [ o) o
7LHW?2 ,QWHJUD L
&RPSOH[R 7XFDQR LL
&RPSOH[R 2XURHVWH
&RPSOH[R $OWR 6HUWER ,,

&RPSOH[R &°ELFR

&RPSOH[R &DMX-QD , 16

&RPSOH[R &DMX-QD ,, 1o

&RPSOH[R &DMX-QD ,,, o)
6XEWRWDO &RQWDV D UHFHEHU

o

o O O
o 00000

oo O |00 0000000 I

2XWURV DWLYRV 6XEDUUHQGDPHQWR H FRQWDV D UHFHEHU
&RPSOH[R 2XURHVWH LLL 16
&RPSOH[R 7XFDQR Ie) o
6XEWRWDO 2XWURYV DWLYRV 6XEDUUHQGDPHQWR

2XWURV DWLYRV $TXLVLEER GH SURMHWR
$GLDQWDPHQWRY VREUH DTXLVLSEER GH SURMHWR [LLL
6XEWRWDO 2XWURV DWLYRV $GLDQWDPHQWRYV VREUH DTXLVLEER GH SURMHWR

2XWURV DWLYRV 'LYLGHQGRV D UHFHEHU
&RPSOH[R 2XURHVWH o
&RPSOH[R 9HQWXV
&RPSOH[R 7XFDQR
&RPSOH[R &°ELFR
&RPSOH[R *XDLPE®2

6XEWRWDO 2XWURYV DWLYRV 'LYLGHQGRYV D UHFHEHU

6XEWRWDO &LUFXODQWH

OO0 O0O0O0O0
OO0 O0O0O0O0

2XWURV DWLYRV 1£R FLUFXODQWH
&RQWDV D UHFHEHU &RPSOH[R 7XFDQR LJ
6XEDUUHQGDPHQWR &RPSOH[R 2XURHVWH LLL o o
6XEWRWDO 1£R FLUXODQWH 2XWURV DWLYRV

7RWDO GR $WLYR

3DVVLYR

JRUQHFHGRUHV
(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD

&RPSOH[R $OWR 6HUWER ,, LY o) o) o)
&RPSOH[R 2XURHVWH LY 0 o) o)
o) o] o]

ODWHULDLV H 6HUYLSRVY 5HHPEROVR GH GHVSHVDV SDUD D $(6 &RUS YLLL
ODWHULDLV H 6HUYLSRV 5HHPEROVR GH GHVSHVDV SDUD D FRQ%WURODGRUD $+% O

6XEWRWDO J)RUQHFHGRUHYV

2XWUDV REULJD8§UHV

&RQWUDWR GH P°WXR HPSUOVWLPRV D SDJDU &RPSOH[R 9HQWXV [ o o o

&RQWUDWR GH P°WXR HPSUOVWLPRV D SDJDU &RPSOH[R 2XURHVWH [L (@] [¢] O

$MXVWH GH HTXLYDO?QFLD *XLDPE?® +ROGLQJ o [¢] O

7UDQVIHU2QFLD &XVWR 631 $(6 %UDVLO H *XDLPE? +ROGLQJ [L& [¢] (¢]
6XEWRWDO 2XWUDV REULJD8uHV o o
2XWUDV REULJD§UHV % QXV HVWDWXW,ULRV

% QXV HVWDWXW{ULRV $(6 %UDVLO o o)
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6XEWRWDO 2XWUDV REULJDEPHV % QXV HVWDWXW ULRV ]

'LYLGHQGRV QER FRQWURODGRUHV
'LYLGHQGRV D SDJDU D DFLRQLVWDV Q£R FRQWURODGRUHV

6 XEWRWDO GLYLGHQGRYV Q£ER FRQWURODGRUHV

6XEWRWDO &LUFXODQWH

2EULJD8uUHV FRP EHQHI-FLRV S3V HPSUHJR 1£R FLUFXODQWH
2EULJDS§pHV FRP EHQHI-FLRV S3V HPSUHJR Y

6XEWRWDO 1£R FLUFXODQWH 2EULJD8uHV FRP EHQHI-FLRV S3V HPSUHIJR

&RQWUDWR GH P°WXR HPSUOVWLPRV D SDJDU
&RQWUDWR GH P°WXR HPSUO©OVWLPRYV D SDJDU &RPSOH[R 2XURHVWH [L o)

e}
] (o]
o e} e}

6XEWRWDO 1£R FLUXODQWH 2XWUDV REULJDS§pHV

7RWDO GR 3DVVLYR

&RQWURODGRUL &RQVROLGDGR

I

SHVXOWDGR

5HFHLWD RSHUDFLRQDO O-TXLGD
$(6 7LHW?2 ,QWHJUD YL

6XEWRWDO

o

9HQGD GH HQHUJLD &RPSOH[R $OWR 6HUWER ,, YLL
9HQGD GH HQHUJLD &RPSOH[R &°ELFR YLL
9HQGD GH HQHUJLD &RPSOH[R 2XURHVWH YLL

o O

6XEWRWDO

7RWDO 5HFHLWD RSHUDFLRQDO O-TXLGD

(QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD
&RPSOH[R $OWR 6HUWER ,, YLL
&RPSOH[R &°ELFR YLL
&RPSOH[R 2XURHVWH YLL

o O

(e} [} [eNe e}

6XEWRWDO (QHUJLD HOOWULFD FRPSUDGD SDUD UHYHQGD

(o)} [N e Ne]

9,9(67 2EULJD8pHV S3V HPSUHJR 30DQR SUHYLGHQFLjULR Y

%LJ 6N\ YLLL o

5HVXOWDGR ILQDQFHLUR
5HFHLWD GH VXEDUUHQGDPHQWR FRP SDUWHV UHODFLRQDGDV
'"HVSHVD GH VXEDUUHQGDPHQWR FRP SDUWHV UHODFLRQDGDYV
(QFDUJRV GD G-YLGD &RPSOH[R 2XURHVWH [L
9DULDSER FDPELDO %LJ 6N\ YLLL

o O

o

6XEWRWDO 5HVXOWDGR ILQDQFHLUR

olo o o o o olo oo “o olo oo |olo I

7RWDO GR UHVXOWDGR

$vV RSHUD8uHVY FRP SDUWHY UHODFLRQDGDVY IRUDP HVWDEHOHFLGDV HP

PHUFDGR

L &RQWUDWRYV GH FRPSUD H YHQGD GH HQHUJLD SURYHQLHQWH Gl
&RPSDQKLD H D $(6 7LHW? _QWHJUD (VVHV FRQWUDWRY WaP SHU-R(

D GH]JHPEUR GH SUHSR YDORUDGR HQWUH 5

DSUR[LPDGDPHQWH O0:P H SHUPDQHFHUER HP YLJRU DWO® R FXPS

REULJD8SuHY DVVXPLGDYV

LL 5HIHUH VH D UDWHLR GH GHVSHVDV GH FRQGRP-QLR FDSLWDOL]DG
RV FRPSOH[RV HVWER HP FRQVWUX8E£R 7RGDV DV GHVSHVDV UHI
FHQwWUDOL]DGDYV QD 7XFDQR ) H SRVWHULRUPHQWH UDWHDGRYV HQ\

H

Versdo : 1
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LLLSHIHUH VH DRV FRQWUDWRY GH VXEDUUHQGDPHQWR GH WHUUHQRYV
$V FRQGLSPHV GDV VXEORFD§uHV HVWER DSUHVHQWDEDVYYRDGER
$UUHQGDPHQWR

LY 5SHIHUH VH DRV FRQWUDWRYVY GH FRPSUD H YHQGD GH HQHUJLD F

FROQWURODGDV GD $*9 6RODU H $OWR 6HWER ,, 2V PRQWDQWH H
WRWDOL]DP R SUHSR GH 5 UHDLYV DWXDOL]DGRV SHOR
DSUR[LPDGDPHQWH 0:P SDUD R FRPSOH[R $OWR 6HUWER ,, H

2XURHVWH 2V SUHS8RV H WHUPRV GHVWD WUDQVDS8ER VER HIHW
WUDQVD8pHY UHDOL]DGDY FRP WHUFHLURYV

Y $ &RPSDQKLD © SDUWH LQWHJUDQWH GR &RQVHOKR 'HOLEHUDWLY
VLIQLILFDWLYD QD $GPLQLVWUDSER GR PHVPR 2V GHWDOKHV GR S
QD QRWD H[SOLFDWLYD Qz

YL SHIHUH VH D FRPSUD H YHQGD GH HQHUJLD FHOHEUDGR HQWUH D
,QWHJUD SDUD ILQV GH VXSULPHQWR GRV FRQWUDWRY GH YDUHM
SUH8ER POGLR GH 5 HPRQWDQWH HQYROYLGR GH 0:K

YLL$ SDUWLU GH IHYHUHLUR GH FROQWUDWRY PHQVDLV IRUDP ILUP
GD &RPSDQKLD FRP DOJXPDV GH ¥RPYOHRR WIRGRCEOYVVRRGOUHWVER
(30OLFR &°ELFR H $3SRIBROIMWDY FRQWURODGDYVY WLYHUDP UHGXSER C

SRUOP IRUDP PDQWLGRYVY RV FRQWUDWRY GH YHQGD UHVXOWD(
WubDQVD8pHY GH FRPSUD H YHQGD IRUDP UHDOL]DGDYVY YDORUDGR
DSUR[LPDGDPHQWH 0O:P GH YHQGD H 0:P GH FRPSUD VHTF
GHPRQVWUDS8£R FRQVROLGDGD GHYLGR V GLIHUHQ8DV GH SUHER
GH HQHUJLD IRUDP UHDOL]DGDV HP FRQVRQ¢QFLD FRP DV UHJUD
& & ((

YLLRBUHVWDS8£R GH VHUYLS8RV H VROX8§uHV UHODFLRQDGRV'LJLWSOOHPF
7TUDQVIRUP®WBREY2SHUDSPHY SHOD $(6 %LJ 6N\ //& VXEVLGLjULD C
SRVVXL YLJ2QFLD DW®© GH]J]HPEUR GH

L[ (P GH VHWHPEUR GH D &RPSDQKLD FHOHEURX XP FRQWUDWR
DGPLQLVWUDWLYD H RSHUDFLRQDO GH SURMHWRM W3 AHRRMNICOERR D
RQGH D $(6 7LHwW?2 (QHUJLD VHUj; UHVSRQViYHO SHOD SUHVWDSE£R
DQRV FRP D SRVVLELOLGDGH GH UHQRYDS£R SRU PDLYV DQRV

[ (P GH QRYHPEUR GH R %1'(6 DXWRUL]RX D DVVXQSER GD G-
SDUTXHV GR &RPSOH[R 9HQWXV SDUD D &RPSDQKLD PHGLDQWH D F
GH HVWHV P°WXRV HQWUH DV SDUWHV IRUDP TXLWDGRV QR PR
5 UHIHUH VH DRV FXVWRV GLIHULGRV GD DVVXQSER GD G-YLGD
&RPSOH[R 9HQWXV SDUD D &RPSDQKLD TXH VHUj UHJXODUL]DGR HF

[L (P H MDQHLUR GH D &RPSDQKLD ILUPRX XP FRQWUDWR GH P°
$*9 ,9 $*9 9 H $*9 9, $ WUDQVDSER HQYROYH RVREQWIRQWADGH GFL
MXURV HTXLYDOHQWHV D GD YDULDSER DFXPXODGD GDV WD[DV
,QWHUILQDQFHLURY DFUHVFLGD VREUHWDI[D GH FRP YHQFLPHQ

[LL5HIHUH VH WUDQVIHU2QFLD &XVWR VREUH QRYR DFRUGRIGWUWK Y H’
D $(6 %UDVLO H *XDLPE2 +ROGLQJ TXH VHUj UHJXODUL]DGR HP DE!I

[LLBHIHUH VH DR DGLDQWDPHQWR GH GD DTXLVLS8ER GD $(6 $ULQRYV
FRPR DGLDQWDPHQWR SUHYLVWR QR 63%
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5HPXQHUDS£R GD DOWD DGPLQLVWUDSER

$ UHPXQHUDSELR GD DOWD $GPLQLVWUDSELR © FRPSRVWD SHOD 'LU
$GPLQLVWUDSER $ UBRXQRIWMSERGRHP GH@®DSYRIGHQWDGD D VHJIXLL

&RQWURODGRUD H &RQVHR

%HQHItFLRY GH FXUWR SUD]R

%HQHItFLRV SyV HPSUHJR (o]
2XWURV EHQHItFLRY GH ORQJR SUD]R (o]
5HPXQHUDomR EDVHDGD HP Do}HV o)
7TRWDO

$ UHGXS8ER GR PRQWDQWH FRPSDUDGR DR PHVPR SHU-RGR GR H[HUF-FI
GH FRQVHOKHLURY GH DGPLQLVWUD&8£R H GLUHWRUHYVY HVWDWXW {ULRV

,167580(1726 ),1$1&(,526 ( *(5(1&,$0(172 '( 5,6&26

9DORU MXVWR H FODVVLILFDS8£R GRV LOQVWUXPHQWRYV ILQDQFHLUR

2V SULQFLSDLY LQVWUXPHQWRYV ILQDQFHLURYV FODVVLILFDGRV GH DFR
&RPSDQKLD H VXDV FRQWURODGDV VER FRPR VHJXH

&RQVROLGDGR

B
(¢} DORU
o U W 02DORU Vv&%QWiE 02DORU VWR &DWHJRULD

$7.92 &LUFXODQWH H QER
FLUEXODQWH
&DL[D H HTXLYDOHQWHY GH FDL[D
1XPHUjULR GLVSRQ-YHO &XVWR DPRUWL]DGR
&DL[D H HTXLYDOHQWHY GH FDL[D 9DORU MXVWR SRU PHLR GR
2SHUDSER FRPSURPLVVDGD 1-YHO UHVXOWDGR

9DORU MXVWR SRU P
,QYHVWLPHQWRY GH FXUWR SUD]R1-YHO TAVISE AR
&RQWDV D UHFHEHU GH FOLHQWHYV &XVWR DPRUWL]DGR
,QVWUXPHQWRYV ILQDQFHLURYV GHULYDWLYRV ) ) 9DORU MXVWR SRU PHLR GR
GHULYDWLYR HPEXWLGR 1-Y o o UHVXOWDGR
&DXSUHV H GHSSVLWRV YLQFXODGRYV &XVWR DPRUWL]DGR
7RWDO
3$66.92 &LUFXODQWH H Q£R
FLUFXODQWH
JRUQHFHGRUHV &XVWR DPRUWL]DGR
(C;PHSEUH%\\/NV\)IJUPHRVV ILQDQFLDPHQWRYV H &XVWR DPRUWLIDGR
(PSUOVWLPRY ILQDQFLDPHQWRYV
PRHGD HVWUDQJHLUD &XVWR DPRUWLIDGR
3DVVLYR GH DUUHQGDPHQWR &XVWR DPRUWL]DGR
QVWUXPHQWRYV ILQDQFHLURV GHULYDWLYRV "HVLIJQDGR SDUD KHGJH GH IOX[R
PRHGD HVWUDQJHLUD 1-YHO GH FDL[D
2EULIDSUHY GH DTXLVLSUHV &XVWR DPRUWL]DGR
LYLGHQGRY H MXURV VREUH FDSLWDO &XVWR DPRUWL]DGR
7RWDO

'‘XUDQWH R SHU-F GH PDUSR ¢+ QfR KRXYH WUDQVIHU2QFLD GHFRUUHQ
YDORU MXVWR HQWUH RV Q-YHLV H WDPSRXFR Q-YHO
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QVWUXPHQWRY GHULYDWLYRYV

2V LQVWUXPHQWRY ILQDQFHLURYV GHULYDWLYRV PDQWLGRV SHOD &F
SURWHS£R GH H[SRVLSE8ER D L ULVFR FDPELDO GRV HPSWE@DWYRRY FDS
UHVXOWDP GH SRVLS§uHV SDVVLYDV YLQFXODGDV D YDULDS8ER GR &', |
IRUQHFLPHQWR GH DHUWRBHPUDLG RUHNVX BE GIIH D FRAPREIWWQJIFODVVLILFDGR
KHGJBH IOX[R GH FDL[D VHQGR TXH VER FRQWDELOL]DGRV FRPR DWI
SRVLWLYR H FRPR SDVVLYRV ILQDQFHLURY TXDQGR R YDORU MXVWR |
YDORU MXVWR SRU PHLR GR UHVXOWDGR

6HJXH RV VDOGRYVY GH LQVWUXPHQWI GH PDU8SR ¥HRV HP DEHUWR HP

9DOR | R

. ,QGH[DJRUQGH[DRUQVWUXHHQURELRQ O FR 070 QR
DWD GR ERQWY WR 7LSR swLYRE SDVVLYR 3URWHEER PrAGOE " 070 QR 3PWULP
HVWUD QH Y _TXLGH

&DVK )ORZ +HGJH ‘sObuU &', 6:$3 L
&DVK )ORZ +HGJH ‘sObu &', 6:$3 L o]
6XEWRWDO PRHGD HVWUDQJHLUD o]
D 9DORU MXVWR SRU PHLR GRJR HYVXO\WOGR LL o
D 9DORU MXVWR SRU PHLR '@RDWHVXOWODGBR LL [¢]
6 XEWRWDO GHULYDWLYR HPEXWLGR o]

7TRWDO

L $ &RPSDQKLD FRQWUDWRX RSHNUZD%UH YV (PH LRH QLK YUDRR @R FLRQDO (
H 8 6 HP GH GH]HPEUR GH H HP GH PDUSR GH UHVSHF
GH UHIHU2QFLD GH 5 H 5 FRP R REMHWLYR GH VH SURWHJHL
HPLVVER GRV HPSUOVWLPRV HP PRHGD HVWUD GDSHWDG QR \@Q B VHYDORIF D M
2 SULPHLUR LQVWUXPHURFRXG RULYDRRLGRI MXURRBEIR[RDPELDO SRD WKLD

D D FRP GR YHQFLPHQWR HP GH]J]HPEUR GH H HP GH]HPEU
LOQVWUXPHQWR WURFRX R ULVFR GH MXURV IL[R GH YDULDSER F
YHQFLPHQWR HP PDU8R GH H HP PDUSR GH

LL (P z GH DEULO GH D FRQWURODGD 7XFDQR +ROGLQJ , DVVLQR>

H ,QG°VWULD GH (TXLSDPHQWRYV /7'$ 125'(; XP FRQWUDWR GH IRUQF
IXQ8£ER GHVWH FRQWUDWR SRVVXLU YDORU QRFLRQDO GH 86" H (85 PF
PRHGD IXQFLRQDO GH TXDOTXHU GDV SDUWHV VXEVWDQFLDLVY GHVW
HPEXWLGR 1HVWH VHQWLGR D &RPSDQKLD UHFODVVLILFRX R VDOGR (
SbUD D UXEULFD GH 'HVSHVDV ILQDQFHLUDV H UHFRQKHFHX D PDUFL
QER UHDOL]DGR QD UXEULFD U,QVWUXPHQWRV ILQDQFHLURV GHUL"
ILQDQFHLUDVU DVVLP FRPR UHFRQKHFHX D SDUFHOD SRVLWLYD UH
FRQWUDSDUWLGD V U5F3RVWHULRUPHQWH HP~ GH RXWXEUR GH )
FHOHEUDGR SDUD FRQWHPSODU DV GHPDLV IDVHV GR SURMHWR FRP RV

+HGJBH )OX[R GH &DL[D

$ SDUFHOD DOWDPKIQ®IHHH IDIXDR G FDL[D RV JDQKRV H DV SHUGDV GHI
GR YDORU MXVWR GR LQVWUXPHQWR VER UHFRQKHFLGRV QR SDWULP
DEUDQJHQWHVU $ SDUFHOG BER HILMWW.WYDGBRQD GHPRQVWUDSER GR U
MXQWDPHQWH FRP RV MXURV H YDULD8pHY FDPELDLY GD RSHUDS8ER

3DUD FiOFXOR GD HKH®W1H L&RPGEHD GRLD QER GHVDVVRFLD D SDUFHOD G
FRQWUDSDUWH EDQFRV XPD YH] TXH RV FRHWUBARR V H®R\E ULG/RWU X|
LQVWLWXL8uHY TXH SRVVXHP DOWD VROY2QFLD H OLTXLGH] H EDL[R UL

4XDQGR XP LQVWHKNBHEWROBHR GH FDL[D YHQFH © YHQGLGKHXIJH[WLQ
GH IOX[R GH FDL[D Q£R PDLV DWHQGH DRVKHGLUIWERIER VR GID TR RXEE&E
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DFXPXODGR GLIHULGR HKHRMBREXNWRSGRWGH[LVWHQWHY QR SDWULP QLR
UHFODVVLILFDGRY SDUD R UHVXOWDGR

2V YDORUHVY DFXPXODGRV QR SDWULP QLR O-TXLGR VER UHFODVVLILF
DIHWDU R UHVXOWDGR FRQIRUPH VHJXH RV JDQKRV RX SADSWH UHOL
WD[D GH MXURV TXH SURWHJHP RV HPSUOGVWLPRYVY D WD[D YDULjYHLYV
UHVXOWDGRY FRPR GHVSHVDV ILQDQFHLUD DR PHVPR WHPSR TXH DV G
SURWHJILGRYV

6H D FRQWDEL®H®®HR IGR[R GH FDL[D IRU GHVFRQWLQXDGD R PRQWD
RXWURV UHVXOWDGRYV DEUDQJHQWHY GHYHU; SHUPDQHFHU HP RXWUR
DLQGD KRXYHU D H[SHFWDWLYD GH TXH RV 10X[KW GIRFRLL]D Pl X VDR
FRQWU{ULR R YDORU VHUj LPHGLDWDPHQWH UHFODVVLILFDGR SDUD R
GHVFRQWLQXDGD D FRQWDELOL]DSEER XPD YKH@®HRYDQGRHBR PRQRDI
UHPDQHVFHQWH HP RXWURV UHVXOWDGRY DEUDQJHQWHYV DFXPXODGR)
GD QDWXUH]D GD WUDQVDSER VXEMDFHQWH

*HUHQFLDPHQWR GH ULVFRYV
$ &RPSDQKLD H VXDV FRQWURODGDYVY HVWER H[SRVWDV SULQFLSDOPHQ
ULVFR GH OLTXLGH] DO®P GH ULVFRV DGLFLRQDLY GHVFULWRYV QHVWD
GRV ULVFRV DEDL[R SRGHU; DIHWDU DGYHUVDPHQWH D &RPSDQKLD
RSHUD8pHVY VXD FRQGLSER ILQDQFHLUD RX HP VHXV UHVXOWDGRYV RSl
GH ULVFRV DVVLP FRPR RV SULQFLSDLV IDWRUHYV GH ULVFRV HVWER Gl
D 5LVFR GH FU©GLWR

$ H[SRVLSER Pj[LPD DR ULVFR GR FU@GLWRUGR G& WDV HDX HQGWH

&RQWURODGRUD &RQVROLGDGR
I D D

&DL[D H HTXLYDOHQWHYV GH FDL[D
,QYHVWLPHQWRY GH FXUWR SUD]R
&RQWDV D UHFHEHU GH FOLHQWHYV
&DX&PHV H GHS3:VLWRV YLQFXODGRV

7RWDO GD H[SRVLSER

D 5LVFR GH JHUHQFLDPHQWR GH FDSLWDO

1D WDEHOD DEDL[R HVW; GHPRQVWUDGR R -QGLFH GH DODYDQFDJHP IL

&RQWURODGRUD &RQVROLGDGR
T I D D

(PSUOVWLPRV ILQDQFLDPHQWRY H GHE2QWXUHV
*DUDQWLDV GH ILQDQFLDPHQWR

&DL[D H HTXLYDOHQWHV GH FDL[D
,QYHVWLPHQWRYV GH FXUWR SUD]R

"-YLGD O-TXLGD

3DWULP QLR O-TXLGR

*QGLFH GH DODYDQFDJHP ILQDQFHLUD

'R HQGLYLGDPHQWR ILQDQFHLUR VGRWMIDUFR QWGHROLGDGR HIPP GH
GH]JHPEUR GHHUD GH FXUWR SUD]JR H R SUD]JR POGLR GRV HPSUOVWLPRYV
G DQ DQR' GH GH]JHPEUR GH
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$00OP GR HQGLYLGDPHQWR ILQDQFHLUR DSUHVHQWDGR DFLPD D &RPSI
VLWXDSER ILQDQFHLUD FRP EDVH HP -QGLFHV FRODHFHRRKENR XMH. QLR I E
H[SOLFQWLYD

D 5LVFR GH OLTXLGH]

$ WDEHOD D VHJXLU DSUHVHQWD LQIRUPD8uHY VREUH RV YHQFLPHQV
&RPSDQKLD H VXDV FRQWURODGDV 3DUD D UXEULFD U'HE2QWXUHVU H
FRQVLGHUDGRYV RV IOX[RV GH FDL[D SURMHWDGRYVY 3RU VH WUDWDU G
GLYXOJDGRV QD QRMW $V LQIRUPDEpuHY UHIOHWLGDYV QD WDEHOD DEL
FDL[D GH SULQFLSDO H MXURYV

oHQrvV dH 'H D 'H D 'H b [ oorLv Tx 7RwDO HP G7€HV\]/BI9ETJPR
PHVHVE] PHVHV DQRV DQRV DQRV | PDUSR GH

JRUQHFHGRUHV o] o] ] ]
"HE2QWXUHV

(PSUOVWLPRV H )LQDQFLDPHQWRYV

3DVVLYR GH DUUHQGDPHQWR

'LYLGHQGRV H MXURV VREUH FDSLWDOGU3SULR D SDJDU O o] o]
2EULJDSHUHYV GH DTXLVLSUHV o] o
7RWDO

4XDQGR R PRQWDQWH D SDJDU Q£R © ILIDGR R PRQWDQWH HYLGHQF
FRQGL§puHV H[LVWHQWHY QD GDWD GH HQFHUUDPHQWR GR SHU-RGR
SURMH8uHY FRUUHVSRQGHP DRV -QGLFHY MHWIRLEBGRY QD GDWD GH

D 5LVFRVY GH PHUFDGR

2V SULQFLSDLV ULVFRV GH PHUFDGR DRV TXDLV D &RPSDQKLD H VXD
VHIXLQWHYV

5LVFRY GH WD[DV GH MXURYV

$ &RPSDQKLD H VXDV FRQWURODGDYV SRVVXHP GHE2QWXUHYV HPSUOGVWL
YDULDS8ER GR ', ,3&% H 7-/3 DFUHVFLGRV GH MXURV FRQWUDWXDLYV
IOXWXD8E£R GHVWDV WD[DV GH MXURV H -QGLFHV LPSDG&W DRPAR R/ XGOHV

DV DSOLFD8pHV ILQDQFHLUDY GD &RPSDQKLD H VXDV FRQWURODG!
LOQYHVWLPHQWRY UHQWDELOL]DGDV SHOR &",

2 PRQWDQWH GH H[SRVLSER O-TXLGD GD &RPSDQKLD H VXDV FRQWUROL
EDVH GBH PDU8R G®

BT I B

&DL[D H HTXLYDOHQWHV GH FDL[D 2SHUD§ER FRPSURPLVVDGD
,QYHVWLPHQWRYV GH FXUWR SUD]R
(PSUOVWLPRV ILQDQFLDPHQWRY H GHE2QWXUHV

7RWDO GD H[SRVLEER O-TXLGD

2V PRQWDQWHYV GH GHE2QWXUHY DSUHVHQWDGRYV QD WDEHOD DFLPD U
DR &', H ,3&8% H QER FRQWHPSODP RV VDOGRVY GH FXVWRV GH WUDQVD!
VHQGR FRQVLGHUDGR FRPR VDOGR GD H[SRVLS8ER YLVWR TXH TXH (
PXGDQSDV QDV WD[DV GH MXUR GH PHUFDGR

$QiOLVH GH VHQVLELOLGDGH DR ULVFR GH WD[D GH MXURYV
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&RP D ILQDOLGDGH GH YHULILFDU D VHQVLELOLGDGH GRV LQGH[DGRUH
D &RPSDQKLD H VXDV FRQWURODGDV HVWERHHR ®RE W B5H R DDE® DGV LED \GHR
FHQijULRV GLIHUHQWHY SDUD ULVFR GH WD[D GH MXURV H PRHGD HVYV

3DUD FDGD FHQjULR IRL FDOFXODGD D UHFHLWD H GHVSHVD ILQDQFHL
QR UHVXOWDGR H RX SDWULP QLR O-TXLGR SDUD XP DQR HP FDGD
FROQVLGHUDS8S£ER LQFLG2QFLD GH WULEXWRV H R IOX[R GH YHQFLPHQWR\
XWLOL]DGD GD FODBHNADUBRIRKAHSURMHWDQGR RV -QGLFHV SDUD XP DC
VHQVLELOLGDGH GRV PHVPRV HP FDGD FHQjULR

SLVFR GH WD[D GH MXURYV

&RP EDVH QRV GDGRV GLVSRQ-YHLV QD &(7,3 H )*9 IRL H{WUD-GD D SU
SDUD XP DQR H DVVLP GHILQLQGR R FRPR R FHQjULR SURY;YHO D SDU
H GDV DSOLFD8uHV ILQDQFHLUDVY H GHE2QWXUHYV

BURMHSER 5HFHLWDV )LQDQFHLUDV

i @)

(TXLYDOHQWHYV GH FDL[D L &',
,QYHVWLPHQWRV GH FXUWR SUD]R.",
,PSDFWR QR UHVXOWDGR

BURMHSER 5HVXOWDGR ILQDQFHLUR

5HVVDUFLPHQWR 5LVFR P&HQiUL. &HQiULH Y'- L @RQIULE poH@IULE

,3&$%
5HVVDUFLPHQWR DWLYR ,3&$
5HVVDUFLPHQWR SDVVLYR ,3&%

,PSDFWR QR UHVXOWDGR

BURMHESER '"HVSHVDV J)LQDQFHLUDV
"_YLGDYV SLVER SRVLSER P &HQjULM, &HQiULHA,, YL X &HQijULRM,  , &HQjULR

&',

k (PLVVER GH '"HE2QWXUHV k 60WILH
6FRWLDEDQN &',
,PSDFWR QR UHVXOWDGR

,3&%

k (PLVVER 7XFDQR +ROGLQJ ,, ,3&$

k (PLVVER k VOULH $(6 7LHW? ,3&% FD
k (PLVVER k 6©OULH $(6 7LHW?2 (3@&FD
k (PLVVER GH '"HE2QWXUHV ,3&%

k (PLVVER GH 'HE2QWXUHV k 60 UA&H

k (PLVVER GH '"HE2QWXUHV ,3&8%

k (PLVVER GH 'HE2QWXUHV k 60 UA&H

k (PLVVER GH '"HE2QWXUHV k 60 U3&H

,PSDFWR QR UHVXOWDGR

7-13

%1'(6 7-13
,PSDFWR QR UHVXOWDGR

7RWDO GD H[SRVLSER O-TXLGD
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L 2 FDL[D Q£R HVW; VHQGR FRQVLGHUDGR QD DQjOLVH GH VHQVLELO
ULVFRV GH PHUFDGR

,1)250$1+(6 &203/(0(17$5(6 $2 )/8:;2 '( &$,:$

$V SULQFLSDLY WUDQVDS§pHYVY TXH QER LPSDFWDUDP FDL[D H HTXLYDO
VHIXLQWHYV

&RQWURODGRUD &RQVROLGDGR

S5HDSUHVHQWDGR 5HDSUHVHQWDGR

&RPSHQVDS§UHV GH 3,6 H &2),16
&RPSHQVDSUHV GH ,53- H &6//
7RWDO

$ &RPSDQKLD H VXDV FRQWURODGDYV FODVVLILFDP RV MXURV SDJRV FH
MXURV GH G-YLGDV H DSOLFD8