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$�&RPLVVmR� ([HFXWLYD� GR� 3URFHVVR�6HOHWLYR� 6LPSOLILFDGR�� SRU� VHX� SUHVLGHQWH�
1HULVYDOGR� 5RGULJXHV� GH� 0RUDLV�� GHVLJQDGR� SHOD� 3RUWDULD� Q�� ���������� GH��
������������ QR� XVR� GDV� DWULEXLo}HV� OHJDLV� H� DWHQGHQGR� DRV� SULQFtSLRV�
FRQVWLWXFLRQDLV� TXH� UHJHP� D� $GPLQLVWUDomR� 3~EOLFD�� 7251$� 3Ò%/,&2� TXH�
UHDOL]DUi�352&(662�6(/(7,92�6,03/,),&$'2�SDUD�FRQWUDWDomR�WHPSRUiULD�
SRU� SUD]R� GHWHUPLQDGR� FRP� D� ILQDOLGDGH� GH� SUHHQFKLPHQWR� GH� FDUJRV� YDJRV�
MXQWR�jV�VHFUHWDULDV�GH�(GXFDomR��&XOWXUD�H�7HFQRORJLD�GD�,QIRUPDomR��6D~GH��
7UDEDOKR� H� 'HVHQYROYLPHQWR� 6RFLDO�� *HVWmR� $GPLQLVWUDWLYD� H� )LQDQFHLUD��
$JULFXOWXUD�� 0HLR� $PELHQWH� H� 5HFXUVRV� +tGULFRV�� ,QIUDHVWUXWXUD� H� 6HUYLoRV�
8UEDQRV��(VSRUWH�H�-XYHQWXGH��SDUD�RV�TXDLV�QmR�Ki�DSURYDGRV�HP�FRQFXUVR�
S~EOLFR�YiOLGR��GH�DFRUGR�FRP�DV�UHJUDV�H�LQVWUXo}HV�HVWDEHOHFLGDV�QHVWH�HGLWDO�
H�GHPDLV�QRUPDV�SHUWLQHQWHV�D�HVWH�SURFHVVR��QRV� WHUPRV�GD�/HL�0XQLFLSDO�Q��
����������GH����GH�PDUoR�GH�������

�� '2�352&(662�6(/(7,92�6,03/,),&$'2

���� �� 2� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� VHUi� UHJLGR� SRU� HVWH� (',7$/�� H�
FRRUGHQDGR� SHOD� &20,66­2� (;(&87,9$� '2� 352&(662� 6(/(7,92�
6,03/,),&$'2� SDUD� SUHHQFKLPHQWR� GH� YDJDV� DWUDYpV� GH� FRQWUDWDomR� SHOR�
SHUtRGR�GH�DWp�����VHLV��PHVHV�SURUURJiYHO�SRU�DWp�����VHLV��PHVHV��REVHUYDGD�D�
QHFHVVLGDGH� GRV� VHUYLoRV� H� D� UHDOL]DomR� GH� FRQFXUVR� S~EOLFR� SHOD�
DGPLQLVWUDomR��

���� ��2�SURYLPHQWR� GH� YDJDV�RFRUUHUi�PHGLDQWH�&2175$72�325�7(032�
'(7(50,1$'2��

������$�VHOHomR�GH�TXH�WUDWD�HVWH�(GLWDO�VHUi�UHDOL]DGD�HP�UD]mR�GD�UHDO�FDUrQFLD�
GH�SHVVRDO���HP�YLUWXGH�GH�SURFHVVR�GH�DSRVHQWDGRULD��UHDGDSWDomR�GH�IXQomR��
DIDVWDPHQWR� SRU� DWHVWDGR� PpGLFR� H�RX� SHOD� DEHUWXUD� GH� QRYDV� XQLGDGHV� GH�
VHUYLoRV�H�SURJUDPDV���PHGLDQWH�DV�HWDSDV�D�VHJXLU��
������� $QiOLVH� FXUULFXODU�� FODVVLILFDWyULR� DWp� R� WULSOR� GD� TXDQWLGDGH� GH� YDJDV�
RIHUWDGDV�SDUD�FDGD�&DUJR��
������(QWUHYLVWD�GH�FDUiWHU�HOLPLQDWyULR�H�FODVVLILFDWyULR��
������([FOXVLYDPHQWH� SDUD� RV� FDUJRV� GH� FRQGXWRU� GH� WUDQVSRUWH� HVFRODU� H�
RSHUDGRU�GH�PiTXLQDV�SHVDGDV����DQiOLVH�FXUULFXODU��GH�FDUiWHU�FODVVLILFDWyULR�DWp�
R�WULSOR�GDV�YDJDV�RIHUWDGDV��HQWUHYLVWD��H�SURYD�SUiWLFD���GH�FDUiWHU�FODVVLILFDWyULR�
H�HOLPLQDWyULR���
������3DUD�WRGRV�RV�FDUJRV��DV�HWDSDV�GR�SURFHVVR�VHUmR�GH�FDUiWHU�HOLPLQDWyULR�
H�FODVVLILFDWyULR��
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�������$�FDUJD�KRUiULD�SDUD�SURIHVVRU��VHUi�GH�����YLQWH��RX�����TXDUHQWD��KRUDV�
DXOD�VHPDQDLV��GH�DFRUGR�FRP�D�FDUrQFLD�H[LVWHQWH��$�RSomR�LQLFLDO�GR�FDQGLGDWR�
SHOD� FDUJD�KRUiULD� H� ORFDOL]DomR� GH� VHX� H[HUFtFLR� VHUi� IHLWD� QR� PRPHQWR� GD�
FRQYRFDomR� SDUD� QRPHDomR�� REVHUYDGDV� DV� YDJDV� H[LVWHQWHV� H� D� RUGHP� GH�
FODVVLILFDomR�GR�FDQGLGDWR�SRU�FDUJR�GLVFLSOLQD��ILFDQGR�DVVLP�DV�GHVSHVDV�FRP�
DOLPHQWDomR�H�GHVORFDPHQWR�VRE�D�UHVSRQVDELOLGDGH�GR�FRQWUDWDGR��
��������$�FDUJD�KRUiULD�SDUD�RV�GHPDLV�FDUJRV�DGPLQLVWUDWLYRV��H[FHWR�R�LWHP������
VHUi�GH���� �TXDUHQWD��KRUDV� VHPDQDLV�� GH�DFRUGR�FRP�D�FDUrQFLD� H[LVWHQWH��$�
RSomR�LQLFLDO�GR�FDQGLGDWR�SHOD�FDUJD�KRUiULD�H�ORFDOL]DomR�GH�VHX�H[HUFtFLR�VHUi�
IHLWD� QR� PRPHQWR� GD� FRQYRFDomR� SDUD� QRPHDomR�� REVHUYDGDV� DV� YDJDV�
H[LVWHQWHV�H�D�RUGHP�GH�FODVVLILFDomR�GR�FDQGLGDWR�SRU�FDUJR��ILFDQGR�DVVLP�DV�
GHVSHVDV� FRP� DOLPHQWDomR� H� GHVORFDPHQWR� VRE� D� UHVSRQVDELOLGDGH� GR�
FRQWUDWDGR��

�����2�FDUJR�GH�$VVLVWHQWH�6RFLDO�WHUi�FDUJD�KRUiULD�VHPDQDO�GH�����WULQWD��KRUDV�
VHPDQDLV��FRQIRUPH�GLVS}H�D�/HL�Q��������������GH����GH�DJRVWR�GH�������

���� ��2V� UHTXLVLWRV�SDUD�RV�FDUJRV��DV�YDJDV��DV�KDELOLWDo}HV�PtQLPDV�H[LJLGDV�
VmR�HVWDEHOHFLGDV�QRV�TXDGURV�D�VHJXLU�
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���� ��$� LQVFULomR�GHYHUi�VHU�HIHWXDGD�SRU�PHLR�GR�SUHHQFKLPHQWR�GD� ILFKD�GH�
LQVFULomR� �$1(;2� ,��� QR� SHUtRGR� GH� ��� D� ��� GH� QRYHPEUR� GH� ����� SHOR��
FDQGLGDWR� MXQWR�D�&RPLVVmR�([HFXWLYD�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��
QD� VHGH� GD� 6HFUHWDULD� GR� 7UDEDOKR� H� 'HVHQYROYLPHQWR� 6RFLDO�� GDV� ����K� jV�
�����K� H� GDV� �����K� jV� �����K�� SHVVRDOPHQWH� RX� SRU� LQVWUXPHQWR� GH�
SURFXUDomR�S~EOLFD�RX�SDUWLFXODU�FRP�ILUPD�UHFRQKHFLGD�HP�FDUWyULR�GH�QRWDV��

������$V�LQVFULo}HV�VHUmR�UHDOL]DGDV�PHGLDQWH�DSUHVHQWDomR�GH�RULJLQDO�H�[pUR[�
GR� FRPSURYDQWH� GH� GHSyVLWR� EDQFiULR� LGHQWLILFDGR� RX� WUDQVIHUrQFLD� EDQFiULD��
LGHQWLILFDGD�FRP�R�QRPH�RX�&3)�GR�FDQGLGDWR��QD�&217$�&255(17(�������
�� $*Ç1&,$� ������� %$1&2� '2� %5$6,/� ±� $5$5,3(� �5HFHELPHQWR� GH�
7ULEXWRV� 0XQLFLSDO�� � RX� &217$� &255(17(� ������ $*Ç1&,$� ����� &$,;$�
(&21Ð0,&$� )('(5$/� �&DL[D� (FRQ{PLFD� ±$UDULSH� 3UHIHLWXUD��� &13-��
������������������ 9('$'2� 2� $*(1'$0(172� (� '(3Ï6,72� 325� 0(,2�
'(�(19(/23(�28�75$16)(5Ç1&,$�352*5$0$'$��FRQIRUPH�DV�WD[DV�GH�
LQVFULomR�HVSHFLILFDGDV�DEDL[R��

1Ë9(/�'26�&$5*26 5��9$/25
$OIDEHWL]DGR� ��������������������������������
)XQGDPHQWDO� ������
0pGLR� ������
6XSHULRU� ��������������������������������

��������1R�DWR�GD�LQVFULomR��RV�GRFXPHQWRV�KDELOLWDWyULRV�GHYHUmR�VHU�HQWUHJXHV�
HP� HQYHORSH� MXQWDPHQWH� FRP� D� ILFKD� GH� LQVFULomR� �GLVSRQtYHO� QR� VLWH��
ZZZ�DUDULSH�FH�JRY�EU��GHYLGDPHQWH�SUHHQFKLGD�H�DVVLQDGD�SHOR�FDQGLGDWR��
������±�2V�FDQGLGDWRV�jV�YDJDV�GH�FDUJRV�GH�QtYHO� ³DOIDEHWL]DGR´�SRGHUmR� WHU�
DX[tOLR�GRV�VHUYLGRUHV�GHVLJQDGRV�SDUD�R�SURFHVVR�GH�UHDOL]DomR�GH�LQVFULo}HV��

������6mR�GRFXPHQWRV�QHFHVViULRV�j�LQVFULomR��
D��FySLD�GR�5*�H�&3)�DXWHQWLFDGD��RX�DFRPSDQKDGD�GR�RULJLQDO���
E��FRPSURYDQWH�GH�UHVLGrQFLD��
F��FRPSURYDQWH�GH�UHJXODULGDGH�RX�GLVSHQVD�GR�VHUYLoR�PLOLWDU��
G��XPD�IRWR�ô�UHFHQWH�H�FRORULGD�
H��FySLD�DXWHQWLFDGD� �RX�DFRPSDQKDGD�GR�RULJLQDO��GR�GLSORPD�RX�GHFODUDomR�
GH� FRQFOXVmR� GH� FXUVR� UHTXLVLWR� PtQLPR� GR� FDUJR� SUHWHQGLGR� QRV� WHUPRV� GR�
TXDGUR�$��GHVWH�HGLWDO��
J�� FySLD� DXWHQWLFDGD� �RX�DFRPSDQKDGD�GR�RULJLQDO��GR� FHUWLILFDGR��GHFODUDomR�
RX�GLSORPD�TXH�FRPSURYH�D�KDELOLWDomR�PtQLPD�UHTXHULGD�SDUD�R�FDUJR��
K��2ULJLQDO�GR�FRPSURYDQWH�GH�GHSyVLWR�WUDQVIHUrQFLD�EDQFiULD�LGHQWLILFDGR��
,��&DUWHLUD�GH�KDELOLWDomR�QD�FDWHJRULD�H[LJLGD�SDUD�R�FDUJR�SOHLWHDGR��

������6mR�FRQGLo}HV�SDUD�LQYHVWLGXUD�QRV�FDUJRV�SUHYLVWRV�QHVWH�(GLWDO��
D�� 7HU�VLGR�DSURYDGR�QHVWH�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��
E�� 6HU�EUDVLOHLUR�QDWR�RX�QDWXUDOL]DGR�QRV�WHUPRV�GD�&RQVWLWXLomR�)HGHUDO��
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F�� (VWDU�HP�GLD�FRP�DV�REULJDo}HV�HOHLWRUDLV��
G�� (VWDU� FRP� D� VLWXDomR� UHJXODUL]DGD� SHUDQWH� R� VHUYLoR� PLOLWDU�� TXDQGR� GR�
VH[R�PDVFXOLQR��
H�� 7HU�LGDGH�PtQLPD�GH�����GH]RLWR��DQRV�FRPSOHWRV��QD�GDWD�GD�FRQWUDWDomR��
I�� (VWDU�HP�SOHQR�JR]R�GH�GLUHLWRV�SROtWLFRV��
J�� $SUHVHQWDU� FHUWLGmR� GH� DQWHFHGHQWHV� FULPLQDLV� HPLWLGR� SHOR� 3RGHU�
-XGLFLiULR��
K�� &RPSURYDomR� SUpYLD� GH� ERD� VD~GH� ItVLFD� H� PHQWDO� SDUD� R� H[HUFtFLR� GDV�
DWULEXLo}HV�GR�FDUJR�� IHLWD�GR�SRU�SURILVVLRQDO�PpGLFR�GHYLGDPHQWH� LQVFULWR�QR�
&50��
L�� &RPSURYDU� D� HVFRODULGDGH� H[LJLGD� H� QDV� FRQGLo}HV� HVSHFLILFDGDV� QHVWH�
HGLWDO�FRQIRUPH�48$'52�$��
M�� $SUHVHQWDU� RXWURV� GRFXPHQWRV� TXH� VH� IL]HUHP� QHFHVViULRV�� j� pSRFD� GD�
FRQWUDWDomR�� GH� DFRUGR� FRP� DV� QRUPDV� YLJHQWHV� H� FXPSULU� GHPDLV�
GHWHUPLQDo}HV� GHVWH� (GLWDO�� EHP� FRPR� HYHQWXDLV� DOWHUDo}HV� TXH� UHJHP� R�
3URFHVVR�6HOHWLYR�HP�TXHVWmR��
N�� &RPSURYDQWH� GH� LQVFULomR� QD� UHVSHFWLYD� RUGHP� RX� FRQVHOKR� SURILVVLRQDO�
SDUD�R�FDUJR�HVFROKLGR��TXDQGR�IRU�R�FDVR��
O�� &RPSURYDQWH� GH� FRQFOXVmR� GR� FXUVR� GH� &RQGXWRU� GH� 7UDQVSRUWH� (VFRODU��
HPLWLGR�SRU�yUJmR�UHFRQKHFLGR��TXDQGR�IRU�R�FDVR��

����� 1R� DWR� GD� LQVFULomR� R� FDQGLGDWR� GHYHUi� HQWUHJDU� RV� GRFXPHQWRV� SDUD�
DQiOLVH�FXUULFXODU��
D��'HFODUDomR�FRPSUREDWyULD�GR�WHPSR�GH�VHUYLoR�QR�FDUJR�IXQomR��QR�Pi[LPR�
���DQRV���FRP�ILUPD�UHFRQKHFLGD�GR�GHFODUDQWH�HP�VH�WUDWDQGR�GH�GRFXPHQWR�
QmR� HPLWLGR� SHOR� 'HSDUWDPHQWR� GH� 5HFXUVRV� +XPDQRV� GD� SUHIHLWXUD� GH�
$UDULSH��
E��&ySLDV�DXWHQWLFDGDV��RX�DFRPSDQKDGD�GR�RULJLQDO��GH�FHUWLILFDGRV�FRUUHODWRV�
FRP�D�iUHD�SUHWHQGLGD�SHOR�FDQGLGDWR�FRP�FDUJD�KRUiULD�PtQLPD�GH����KRUDV��
SDUD�QtYHO�VXSHULRU�H�GH����KRUDV�SDUD�RV�FDUJRV�GH�QtYHO�PpGLR��D�SDUWLU�GH����
KRUDV� SDUD� RV� QtYHLV� DOIDEHWL]DGR�� )XQGDPHQWDO� �QR� Pi[LPR� GH� DWp� ��
FHUWLILFDGRV���
������� 2V� GRFXPHQWRV� SDUD� DQiOLVH� GH� FXUUtFXOR�� GHYHUmR� VHU� FRQIHULGRV��
UXEULFDGRV�� SDJLQDGRV� H� ODFUDGRV� HP� HQYHORSH� QD� SUHVHQoD� GR� FDQGLGDWR��
LGHQWLILFDGR�H�DVVLQDGR�SHOR�PHVPR��

���� �� 2V� FDQGLGDWRV�� QR� PRPHQWR� GD� DSUHVHQWDomR� SDUD� VHX� LQJUHVVR� HP�
TXDLVTXHU�GRV�FDUJRV�RIHUHFLGRV�QHVWH�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��DOpP�GH�
RXWUDV� H[LJrQFLDV� OHJDLV�� GHYHUmR� DSUHVHQWDU� WDPEpP� D� GRFXPHQWDomR�
QHFHVViULD� SDUD� TXH� SRVVDP� FRPSURYDU� VXD� KDELOLWDomR� PtQLPD� UHTXHULGD��
FRQIRUPH�GHVFULWR�QR�48$'52�$��

���� �� $V� LQIRUPDo}HV� SUHVWDGDV� SDUD� R� SUHHQFKLPHQWR� GR� IRUPXOiULR� GH�
LQVFULomR� VmR� GH� UHVSRQVDELOLGDGH� ~QLFD� GR� FDQGLGDWR�� 2� FDQGLGDWR� TXH� VH�
LQVFUHYHU� DSUHVHQWDQGR� GRFXPHQWR�� LQIRUPDomR� RX� GHFODUDomR� FRP� YtFLRV� GH�
IDOVLILFDomR� RX� LQH[DWLGmR�� WHUi� VXD� LQVFULomR� FDQFHODGD� H� DQXODGRV� WRGRV� RV�
DWRV�GHFRUUHQWHV�GHVWD��HP�TXDOTXHU�pSRFD��
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���� �� 6H� D� TXDOTXHU� WHPSR� IRU� FRPSURYDGR� SRU� PHLR� HOHWU{QLFR�� YLVXDO��
JUDIROyJLFR�� GDWLORVFySLFR�� SDSLORVFySLFR�� RX� SRU� LQYHVWLJDomR� DGPLQLVWUDWLYD��
SROLFLDO� RX� MXGLFLDO�� WHU� R� FDQGLGDWR� XWLOL]DGR� SURFHGLPHQWR� LOtFLWR�� DOpP� GDV�
UHVSRQVDELOLGDGHV�FtYHLV��SHQDLV�H�DGPLQLVWUDWLYDV��WHUi�VHXV�WtWXORV�DQXODGRV�H�
HVWH�VHUi�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�3URFHVVR�6HOHWLYR��SHUGHQGR�WRGRV�RV�
GLUHLWRV�GHFRUUHQWHV�GHVWH��

���� �� $� FRPSURYDomR� GDV� FRQGLo}HV� GR� VXELWHP����� GHYHUi� VHU� DSUHVHQWDGD�
VRPHQWH� SHORV� FDQGLGDWRV� DSURYDGRV� H� FODVVLILFDGRV�� TXDQGR� GD� VXD�
FRQYRFDomR�SDUD�D� UHVSHFWLYD�FRQWUDWDomR��2�FDQGLGDWR�TXH�QmR�DV�VDWLVIDoD��
QR� DWR� GD� FRQWUDWDomR�� PHVPR� WHQGR� VLGR� DSURYDGR� QR� 3URFHVVR� 6HOHWLYR��
SHUGHUi� R� GLUHLWR� GD� VXD� FODVVLILFDomR� SDUD� RV� GHPDLV� FDQGLGDWRV� GH�
FODVVLILFDomR� VXEVHTXHQWH�� H� SDVVDUi� D� ILJXUDU� FRPR� HOLPLQDGR� GR� 3URFHVVR�
6HOHWLYR��

�������$�YDOLGDGH�GD�LQVFULomR�GHSHQGHUi�GR�SUHHQFKLPHQWR�FRUUHWR�GRV�GDGRV�
H� GD� DSUHVHQWDomR�GR� FRPSURYDQWH� GH� SDJDPHQWR� GD� LQVFULomR�� FRQIRUPH�DV�
UHJUDV�GHVWH�(GLWDO���

����� ±� e� YHGDGD� D� UHDOL]DomR� GH� LQVFULomR� SDUD� PDLV� GH� XP� FDUJR� SRU�
FDQGLGDWR��

����� �� 1mR� VHUmR� YDOLGDGDV� DV� LQVFULo}HV� TXH� VH� HQFRQWUHP� SHQGHQWHV� GH�
TXDLVTXHU� GRFXPHQWRV� VROLFLWDGRV� QHVWH� (GLWDO� RX� TXH� QmR� SUHHQFKDP� RV�
UHTXLVLWRV�PtQLPRV�H[LJLGRV�DR�FDUJR�SUHWHQGLGR�SHOR�FDQGLGDWR��

����� �� 7RGDV� DV� FySLDV� GRV� GRFXPHQWRV� DSUHVHQWDGRV� GHYHUmR� HVWDU�
GHYLGDPHQWH�DXWHQWLFDGDV�RX�DFRPSDQKDGDV�GR�RULJLQDO�SDUD�FRQIHUrQFLD�H�DV�
GHFODUDo}HV�RULJLQDLV��

�������1mR�VHUmR�DFHLWDV�ILFKDV�GH�LQVFULo}HV�FRP�UDVXUDV��FRUUHWLYRV�RX�RXWURV�
PHLRV�TXH�SRVVDP�WUDQVJUHGLU�D�WUDQVSDUrQFLD�H�LPSHVVRDOLGDGH�GR�SURFHVVR��

����� ±� $V� GHFODUDo}HV� RX� FRPSURYDQWHV� GH� WHPSR� GH� VHUYLoR� RULXQGDV� GH�
RXWURV�PXQLFtSLRV�� GHYHUmR�VHU�VXEVFULWDV�SHOR� UHVSRQViYHO�SRU�GHSDUWDPHQWR�
SHVVRDO�� UHFXUVRV� KXPDQRV� RX� DVVHPHOKDGR�� FRP� ILUPD� GR� UHVSRQViYHO�
UHFRQKHFLGD�HP�FDUWyULR��

���,16&5,d­2�'(�&$1','$72�3257$'25�'(�'(),&,Ç1&,$

���� �� ¬V� SHVVRDV� SRUWDGRUDV� GH� GHILFLrQFLD�� TXH� SUHWHQGDP� ID]HU� XVR� GDV�
SUHUURJDWLYDV� TXH� OKHV� VmR� IDFXOWDGDV� QR� LQFLVR� 9,,,�� GR� DUWLJR� ���� GD�
&RQVWLWXLomR�)HGHUDO��p�DVVHJXUDGR�R�GLUHLWR�GH�LQVFULomR�QR�SUHVHQWH�3URFHVVR�
6HOHWLYR� 6LPSOLILFDGR�� GHVGH� TXH� D� GHILFLrQFLD� GH� TXH� VmR� SRUWDGRUDV� VHMD�
FRPSDWtYHO�FRP�DV�DWULEXLo}HV�GD�IXQomR��
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���� �� &RQVLGHUDP�VH� SHVVRDV� SRUWDGRUDV� GH� GHILFLrQFLD� DTXHODV� TXH� VH�
HQTXDGUDUHP�QDV�FDWHJRULDV�GLVFULPLQDGDV�QR�DUWLJR�����GR�'HFUHWR�)HGHUDO�Q��
������GH�������������DOWHUDGR�SHOR�'HFUHWR�)HGHUDO�Q��������GH�������������

���� �� $V� SHVVRDV� SRUWDGRUDV� GH� GHILFLrQFLD�� UHVJXDUGDGDV� DV� FRQGLo}HV�
HVSHFLDLV�SUHYLVWDV�QR�'HFUHWR�)HGHUDO�Q��������GH�������������DOWHUDGR�SHOR�
'HFUHWR� )HGHUDO� Q�� ������ GH� ������������ SDUWLFXODUPHQWH� HP� VHX� DUWLJR� ����
SDUWLFLSDUmR�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�HP�LJXDOGDGH�GH�FRQGLo}HV�FRP�
RV�GHPDLV�FDQGLGDWRV��QR�TXH�VH�UHIHUH�DRV�UHTXLVLWRV�SUHYLVWRV�QHVWH�(GLWDO��j�
DYDOLDomR�H�DRV�FULWpULRV�GH�DSURYDomR��

������1RV�WHUPRV�HVWDEHOHFLGRV�SHOR�'HFUHWR�)HGHUDO�Q��������GH�������������
DOWHUDGR� SHOR� 'HFUHWR� )HGHUDO� Q�� ������ GH� ������������ R� FDQGLGDWR� LQVFULWR�
FRPR� SRUWDGRU� GH� GHILFLrQFLD� GHYHUi� HVSHFLILFi�OD� QD� )LFKD� GH� ,QVFULomR� H�
LQGLFDU�DV�FRQGLo}HV�GLIHUHQFLDGDV�GH�TXH�QHFHVVLWD�SDUD�VXD�SDUWLFLSDomR�QR�
3URFHVVR�6HOHWLYR�6LPSOLILFDGR��R�/DXGR�0pGLFR��FRQIRUPH�LQGLFDGR�D�VHJXLU�

D�� /DXGR� 0pGLFR�� RULJLQDO� H� H[SHGLGR� QR� SUD]R� Pi[LPR� GH� ��� �QRYHQWD��
GLDV� DQWHV� GR� WpUPLQR� GDV� LQVFULo}HV�� DWHVWDQGR� D� HVSpFLH� H� R� JUDX� GH�
GHILFLrQFLD�� FRP� H[SUHVVD� UHIHUrQFLD� DR� FyGLJR� FRUUHVSRQGHQWH� GD�
&ODVVLILFDomR�,QWHUQDFLRQDO�GH�'RHQoDV���&,'��EHP�FRPR�D�SURYiYHO�FDXVD�GD�
GHILFLrQFLD�� LQFOXVLYH� SDUD� DVVHJXUDU� SUHYLVmR� GH� DGDSWDomR� GD� VXD� SURYD��
LQIRUPDQGR��WDPEpP��R�VHX�QRPH��GRFXPHQWR�GH� LGHQWLGDGH��5*���Q~PHUR�GR�
&3)�� IXQomR� D� TXDO� FRQFRUUH�� 2� /DXGR� 0pGLFR� DSUHVHQWDGR� WHUi� YDOLGDGH�
VRPHQWH�SDUD�HVWH�3URFHVVR�6HOHWLYR�H�QmR�VHUi�GHYROYLGR��

������2�FDQGLGDWR�SRUWDGRU�GH�GHILFLrQFLD�TXH�QmR�UHDOL]DU�D�LQVFULomR�FRQIRUPH�
LQVWUXo}HV�DFLPD��QmR�SRGHUi�LPSHWUDU�5HFXUVR�HP�IDYRU�GH�VXD�FRQGLomR��

���� ��$SyV�SXEOLFDomR�GD� OLVWD�GR� UHVXOWDGR� ILQDO�� R� FDQGLGDWR� DSURYDGR�FRPR�
SRUWDGRU� GH� GHILFLrQFLD� VHUi� FRQYRFDGR�� GH� DFRUGR� FRP� R� Q~PHUR� GH� YDJDV�
SUHYLVWDV�QHVWH�(GLWDO��SDUD�D�HIHWLYD�FRPSURYDomR�GD�GHILFLrQFLD�DSRQWDGD�QR�
DWR�GD� LQVFULomR�H�GH�VXD�FRPSDWLELOLGDGH�FRP�R�H[HUFtFLR�GDV�DWULEXLo}HV�GD�
IXQomR��

���� ��2� FDQGLGDWR� GHYHUi� FRPSDUHFHU� j�3HUtFLD� GHVLJQDGD� SHOR�0XQLFtSLR� GH�
$UDULSH��

���� �� 6HUi� H[FOXtGR� GD� OLVWD� GH� SRUWDGRUHV� GH� GHILFLrQFLD� R� FDQGLGDWR� FXMD�
GHILFLrQFLD� DVVLQDODGD� QR� 5HTXHULPHQWR� GH� ,QVFULomR�� QmR� IRU� FRQVWDWDGD� QD�
SHUtFLD� RILFLDO�� DQXODQGR�VH� RV� HIHLWRV� GD� FRQYRFDomR� QD� OLVWD� HVSHFtILFD��
SDVVDQGR� D� VHU� FRQVLGHUDGD� DSHQDV� D� FODVVLILFDomR� GD� OLVWD� JHUDO� ILQDO� TXH�
LQFOXL�WRGRV�RV�LQVFULWRV��

���� �� 1mR� KDYHQGR� FDQGLGDWRV� KDELOLWDGRV� SDUD� DV� YDJDV� UHVHUYDGDV� DRV�
SRUWDGRUHV� GH� GHILFLrQFLD�� HVWDV� VHUmR� SUHHQFKLGDV� SRU� FDQGLGDWRV� QmR�
SRUWDGRUHV� GH� GHILFLrQFLD�� FRP�HVWULWD� REVHUYkQFLD� GD� RUGHP�GH� FODVVLILFDomR�
ILQDO��SRU�IXQomR��
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�������$�QmR�REVHUYkQFLD��SHOR�FDQGLGDWR��GH�TXDOTXHU�GDV�GLVSRVLo}HV�GHVVH�
(GLWDO�UHIHUHQWHV�DRV�SRUWDGRUHV�GH�GHILFLrQFLD��LPSOLFDUi�D�SHUGD�GR�GLUHLWR�GH�
VHU�FRQWUDWDGR�SDUD�DV�YDJDV�UHVHUYDGDV�DRV�FDQGLGDWRV�QHVVD�VLWXDomR��

�������$SyV�D�FRQWUDWDomR�GR�FDQGLGDWR��D�GHILFLrQFLD�QmR�SRGHUi�VHU�DUJXLGD�
SDUD�MXVWLILFDU�D�FRQFHVVmR�GH�DSRVHQWDGRULD��

����� �� 7RGDV� DV� VROLFLWDo}HV� GH� DWHQGLPHQWR� GLIHUHQFLDGR� GHYHUmR� VHU�
UHDOL]DGDV�QR�PRPHQWR�GD�LQVFULomR��

���'$�(175(9,67$

����$� HQWUHYLVWD� DYDOLDUi� RV� DVSHFWRV� SVLFROyJLFRV� VXEMHWLYRV�� FRQKHFLPHQWRV�
JHUDLV� �DWXDLV� H� UHODFLRQDGRV�DR�PXQLFtSLR�UHJLmR�� H� FRQKHFLPHQWRV� LQHUHQWHV�
DR�FDUJR�SDUD�R�TXDO�R�FDQGLGDWR�HVWDUi�FRQFRUUHQGR��

�����$V�GDWDV�� ORFDLV�H�KRUiULRV�GD�HQWUHYLVWD�VHUi�GLYXOJDGR�QR�VLWH�RILFLDO��QR�
PXUDO� GD� 3UHIHLWXUD� 0XQLFLSDO�� 6HFUHWDULDV� PXQLFLSDLV�� FkPDUD� 0XQLFLSDO��
)yUXP�GH�$UDULSH�H�UiGLRV��ORJR�DSyV�D�SXEOLFDomR�GRV�FODVVLILFDGRV�QD�DQiOLVH�
FXUULFXODU��

�����(VWDUmR�DSWRV�j�HWDSD�GD�HQWUHYLVWD�RV�FDQGLGDWRV�TXH�REWLYHUHP�R�SHUILO�
FRQIRUPH�R�LWHP�������

���$1È/,6(�&855,&8/$5�(�$9$/,$d­2�'(�7Ë78/26���-8/*$0(172�

���� �� $� DQiOLVH� GR� FXUUtFXOR� VHUi� SURFHGLGD� GD� FRQWDJHP� GH� SRQWRV� H� VHUmR�
DSXUDGRV�FRQIRUPH�4XDGUR�GH�3RQWXDomR�GHVFULWR�QR�LWHP������

������3DUD�UHFHEHU�D�SRQWXDomR�UHODWLYD�j�H[SHULrQFLD�SURILVVLRQDO�R�FDQGLGDWR�
GHYHUi�DSUHVHQWDU�GHFODUDomR�FRPSUREDWyULD�RULJLQDO�GD�FRQWDJHP�GH�WHPSR�GH�
VHUYLoR�� HPLWLGD� SHOR� HPSUHJDGRU� LQIRUPDQGR� R� SHUtRGR� H� D� IXQomR�FDUJR�
GHVHPSHQKDGR���

������&DGD�WtWXOR�VHUi�FRQVLGHUDGR�XPD�~QLFD�YH]���

���� �� $� VHOHomR� GR� FXUUtFXOR� H� DYDOLDomR� GH� WtWXORV� �DQiOLVH� FXUULFXODU�� VHUmR�
UHDOL]DGDV� SHOD� &RPLVVmR� GH� $SRLR�� GHVLJQDGD� SRU� 3RUWDULD�� SRGHQGR� YLU� D�
FRQWDU�FRP�R�DVVHVVRUDPHQWR�GH�RXWURV�SURILVVLRQDLV��

���� �� $� DQiOLVH� FXUULFXODU� H� DYDOLDomR� GH� WtWXORV� WHUmR� FDUiWHU� FODVVLILFDWyULR�
HOLPLQDWyULR��

���� �� &RQVWLWXHP� SRQWXDomR� D� VHUHP� DQDOLVDGDV� H� MXOJDGDV� SHOD� &RPLVVmR�
([HFXWLYD�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�H�D�&RPLVVmR�GH�$SRLR��FRQIRUPH�
TXDGUR�DEDL[R��
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48$'52�'(�32178$d­2

&5,7e5,26�'(�$9$/,$d­2�'(�7Ë78/26�
32178$d­2�

0tQLPD� 0i[LPD�
7HPSR�GH�VHUYLoR�QD�IXQomR�FDUJR�����SRQWR�SRU�
DQR�

��� ���

&HUWLILFDGRV� FRUUHODWRV� FRP� D� iUHD� SUHWHQGLGD�
SHOR�FDQGLGDWR�FRP�FDUJD�KRUiULD�PtQLPD�GH����
KRUDV� SDUD� QtYHO� VXSHULRU� H� ��� KRUDV� SDUD� RV�
FDUJRV�GH�QtYHO�PpGLR�H�D�SDUWLU����KRUDV�SDUD�RV�
GHPDLV�QtYHLV��QR�Pi[LPR�GH�DWp���FHUWLILFDGRV���

��� ���

9$/25�0È;,02�'26�321726 ��

���� �� 7RGD� H� TXDOTXHU� SRQWXDomR� SUHYLVWD� QHVWH� (GLWDO� VRPHQWH� VHUi�
FRQVLGHUDGD�� VH� QD� iUHD� GH� DWXDomR� GR� FDUJR� SDUD� TXDO� WHQKD� HIHWXDGR� D�
LQVFULomR��

�����$V�GHFODUDo}HV�RX�FRPSURYDQWHV�GH�WHPSR�GH�VHUYLoR�RULXQGDV�GH�RXWURV�
PXQLFtSLRV��GHYHUmR�VHU�VXEVFULWDV�SHOR�UHVSRQViYHO�SRU�GHSDUWDPHQWR�SHVVRDO��
UHFXUVRV�KXPDQRV�RX�DVVHPHOKDGR��FRP�ILUPD�GR�UHVSRQViYHO�UHFRQKHFLGD�HP�
FDUWyULR��

���'$�3529$�35È7,&$

�����$�GDWD�GD�SURYD�SUiWLFD�SDUD�RV�FDUJRV�GH�&RQGXWRU�GH�7UDQVSRUWH�(VFRODU�
H�2SHUDGRU�GH�PiTXLQDV�SHVDGDV�VHUi�UHDOL]DGD�FRQIRUPH�R�FURQRJUDPD�GHVWH�
HGLWDO��

48$'52�'(�32178$d­2 3529$�35È7,&$

&5,7e5,26�'(�3529$�35È7,&$��
23(5$'25�'(�0È48,1$�3(6$'$6�

32178$d­2�
0tQLPD� 0i[LPD�

&RQKHFLPHQWR�JHUDO�GD�PiTXLQD�H�VHX�
IXQFLRQDPHQWR�

��� ���

2SHUDFLRQDOL]DU�D�PiTXLQD�FRP�VHJXUDQoD�
��� ���

2SHUDFLRQDOL]DU� D� PiTXLQD� GH� DFRUGR� FRP� DV�
LQVWUXo}HV�GR�DYDOLDGRU�

��� ���

9$/25�0È;,02�'26�321726 ��
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48$'52�'(�32178$d­2 3529$�35È7,&$

&5,7e5,26�'(�3529$�35È7,&$�±
&21'8725�'2�75$163257(�(6&2/$5�

32178$d­2�
0tQLPD� 0i[LPD�

%DOL]D� ��� ��
*DUDJHP� ��� ��
2SHUDFLRQDOL]DU� R� WUDQVSRUWH� GH� DFRUGR� FRP� DV�
LQVWUXo}HV�GR�DYDOLDGRU�

��� ���

9$/25�0È;,02�'26�321726 ��

���'$�&/$66,),&$d­2�),1$/�(�'(6(03$7(

������$�FODVVLILFDomR�VHUi�IHLWD�QD�RUGHP�GHFUHVFHQWH�HP�IXQomR�GR�VRPDWyULR�
GRV�SRQWRV�REWLGRV�SHOR�FDQGLGDWR�FRQIRUPH�DV�HWDSDV�FRQWLGDV�QRV�LWHQV��������
������ H� ������ XVDQGR� FRPR� SDUkPHWUR� R� GREUR� GR� TXDQWLWDWLYR� GH� YDJDV�
RIHUWDGDV�SDUD�FDGD�FDUJR��

���� �� 2FRUUHQGR� HPSDWH� QR� WRWDO� GH� SRQWRV�� VHUi� XWLOL]DGR� FRPR� FULWpULR� GH�
GHVHPSDWH��VXFHVVLYDPHQWH��R�FDQGLGDWR�TXH��
D��2EWLYHU�R�PDLRU�Q~PHUR�GH�SRQWRV�QD�DQiOLVH�FXUULFXODU��
E��2EWLYHU�R�PDLRU�Q~PHUR�GH�SRQWRV�QD�HQWUHYLVWD��
F��0DLRU�Q~PHUR�GH�ILOKRV��FRQIRUPH�DSUHVHQWDomR�GDV�UHVSHFWLYDV�FHUWLG}HV�GH�
QDVFLPHQWR��
G��$�LGDGH�PDLV�HOHYDGD��

���'2�&$'$6752�'(�5(6(59$

����� 2� FDGDVWUR� GH� UHVHUYD� FRPSRVWR� SHORV� FODVVLILFDGRV� HP� RUGHP�
GHFUHVFHQWHV� GH� QRWDV�� HTXLYDOHQWH� DR� GREUR� GDV� YDJDV� RIHUWDGDV� SRU� HVWH�
HGLWDO��PHGLDQWH�D�QHFHVVLGDGH�H[SRVWD�QR� LWHP������SRGHUmR�VHU�FRQYRFDGRV�
SDUD� DWHQGHU� WDLV� QHFHVVLGDGHV� HP� TXDOTXHU� ORFDOLGDGH� GHQWUR� GR� WHUULWyULR�
PXQLFLSDO�� FRP� GHVSHVDV� GHFRUUHQWHV� GH� DOLPHQWDomR� H� GHVORFDPHQWR� VRE�
UHVSRQVDELOLGDGH�GR�FRQWUDWDGR��

����� 2V� FDQGLGDWRV� H[FHGHQWHV� ILFDP� H[FOXtGRV� GD� SXEOLFDomR� RILFLDO� GH�
KRPRORJDomR��

���'$�',98/*$d­2�'26�5(68/7$'26�&2192&$d­2

������$�GLYXOJDomR�GD�FODVVLILFDomR�GRV�FDQGLGDWRV�HVWDUi�GLVSRQtYHO�QR�TXDGUR�
GH� DYLVRV� GD� 3UHIHLWXUD�0XQLFLSDO� GH�$UDULSH�� 6LWH� GD� 3UHIHLWXUD�0XQLFLSDO� GH�
$UDULSH�ZZZ�DUDULSH�FH�JRY�EU��� 6HFUHWDULDV� PXQLFLSDLV�� FkPDUD� 0XQLFLSDO��
)yUXP�GH�$UDULSH�H�UiGLRV��
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������$�FRQYRFDomR�SDUD�GHVLJQDomR�H�RX�FRQWUDWDomR�REHGHFHUi�j�RUGHP�GH�
FODVVLILFDomR�ILQDO�GRV�FDQGLGDWRV��

���� �� $� FRQYRFDomR� SDUD� GHVLJQDomR� H�RX� FRQWUDWDomR�� GDU�VH�i� SRU�PHLR� GH�
SXEOLFDomR� QR� TXDGUR� GH� DYLVR� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� $UDULSH�� 6LWH� GD�
3UHIHLWXUD�0XQLFLSDO�GH�$UDULSH�ZZZ�DUDULSH�FH�JRY�EU���6HFUHWDULDV�PXQLFLSDLV��
FkPDUD�0XQLFLSDO��)yUXP�GH�$UDULSH�H�UiGLRV�

���� ��2�FDQGLGDWR�TXH�QmR�FRPSDUHFHU�QR�SUD]R�GH���� �WUrV��GLDV�~WHLV��DSyV�
FRQYRFDomR�GH�TXH�WUDWD�R�LWHP�DQWHULRU��VHUi�FRQVLGHUDGR�GHVLVWHQWH��

������6mR�FRQGLo}HV�SDUD�D�GHVLJQDomR�H�RX�FRQWUDWDomR���
D��WHU�VLGR�DSURYDGR�QR�SURFHVVR�VHOHWLYR�VLPSOLILFDGR���
E�� DSUHVHQWDU� GRFXPHQWDomR� FRPSOHWD�� FRQIRUPH� UHODomR� H[SHGLGD� SHOD�
&RRUGHQDomR� GH� 5HFXUVRV� +XPDQRV� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� $UDULSH��
(VWDGR�GH�&HDUi���
F��DSUHVHQWDU�DSWLGmR��VHP�TXDOTXHU�UHVWULomR��QR�H[DPH�PpGLFR�DGPLVVLRQDO��

���� �� 2� UHVXOWDGR� ILQDO� VHUi� KRPRORJDGR� SHOR� &KHIH� GR� 3RGHU� ([HFXWLYR� H�
SXEOLFDGR�QR�0XUDO�GD�3UHIHLWXUD�0XQLFLSDO�GH�$UDULSH��6HFUHWDULDV�PXQLFLSDLV��
FkPDUD�0XQLFLSDO�� )yUXP� GH� $UDULSH� H� UiGLRV�� 3RVWHULRUPHQWH�� RV� DSURYDGRV�
VHUmR� FRQYRFDGRV� SDUD� DSUHVHQWDomR� GH� GRFXPHQWRV� SDUD� D� FRQWUDWDomR�
GXUDQWH�SUD]R�GH�YLJrQFLD�GHVWH�3URFHVVR�6HOHWLYR��

����'26�5(&85626

����� �� 'RV� DWRV� DGPLQLVWUDWLYRV� GR� SURFHVVR� VHOHWLYR� VLPSOLILFDGR� TXH�
FRPSRQKDP�GHFLVmR�GD�&RPLVVmR�([HFXWLYD�FDEHUi�UHFXUVR��
D��GR�MXOJDPHQWR�GH�SRQWXDomR�H�FODVVLILFDomR��QR�SUD]R�GH�����YLQWH�H�TXDWUR��
KRUDV��

�������2V�SUD]RV�GH�TXH�WUDWD�R�VXELWHP�DQWHULRU�VHUmR�FRQVLGHUDGRV�R�SULPHLUR�
GLD�~WLO�VXEVHTXHQWH�DR�GD�SXEOLFDomR��

����� �� 2V� UHFXUVRV� GHYHUmR� VHU� LQWHUSRVWRV� SHUDQWH� D� &RRUGHQDGRULD� GH�
5HFXUVRV� +XPDQRV� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� $UDULSH�� (VWDGR� GH� &HDUi��
GLUHFLRQDGRV�j�&RPLVVmR�([HFXWLYD�GR�3URFHVVR�6HOHWLYR��SRGHQGR�HVWD�UHYHU�
VXD�GHFLVmR�QR�SUD]R�GH�����TXDUHQWD�H�RLWR��KRUDV��

�������1mR�VHUmR�DFDWDGRV�UHFXUVRV�DSUHVHQWDGRV� LQWHPSHVWLYDPHQWH��IRUD�GH�
SUD]R���

����'$6�',6326,d®(6�),1$,6

����� �� $� LQVFULomR� GR� FDQGLGDWR� LPSOLFDUi� D� DFHLWDomR� GDV� QRUPDV� SDUD� R�
SURFHVVR�VHOHWLYR�VLPSOLILFDGR�FRQWLGR�QHVWH�(GLWDO��
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%$,552�� &,'$'(�8)�� &(3��
&217$726�� (�PDLO��

&+(.�/,67�
6,0� 1­2� '2&80(1726�$35(6(17$'26
� � &ySLD�DXWHQWLFDGD�GD�&DUWHLUD�GH�,GHQWLGDGH�H�&3)�
� � &RPSURYDQWH�GH�UHVLGrQFLD�
� � &RPSURYDQWH� GH� UHJXODULGDGH� RX� GLVSHQVD� GR� 6HUYLoR� 0LOLWDU� EUDVLOHLUR� �SDUD�

FDQGLGDWRV�GR�VH[R�PDVFXOLQR��
� � ����XPD��IRWR��[��±�UHFHQWH�H�FRORULGD�
� � &ySLD�DXWHQWLFDGD�GR�&HUWLILFDGR��'LSORPD�RX�GHFODUDomR�GH�FRQFOXVmR�GR�FXUVR�

UHTXLVLWR� PtQLPR� GR� FDUJR� SUHWHQGLGR�� QRV� WHUPRV� GR� LWHP� ���� �48$'52� $�� ��
GHVWH�(GLWDO�

� � 2ULJLQDO�GR�FRPSURYDQWH�GH�SDJDPHQWR�GD�LQVFULomR�
� � &DUWHLUD�1DFLRQDO�GH�+DELOLWDomR�QD�FDWHJRULD�H[LJLGD�SDUD�R�FDUJR�SOHLWHDGR��VH�

IRU�R�FDVR��
4XDQWLGDGH�GH�7tWXORV�IROKDV�SDJLQDGDV�H�UXEULFDGDV��

'(&/$52�DWUDYpV�GD�SUHVHQWH�,16&5,d­2�12�352&(662�6(/(7,92�6,03/,),&$'2��SDUD�RV�ILQV�
GH� GLUHLWR�� HVWDU� FLHQWH� GR� LQWHLUR� WHRU� GR�(',7$/�� FRQFRUGDU� FRP� WRGDV� DV� QRUPDV� HVWDEHOHFLGDV� H�
DSOLFDomR�GDV�PHVPDV��H�SRVVXLU�DV�FRQGLo}HV�OHJDLV�SDUD�R�DWR�GH�LQVFULomR��

$UDULSH�&(��BBBBBB�BBBBBBBBBBBBBB�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$66,1$785$�'2�&$1','$72��325�(;7(162��

�������������������������������������������&257(�$48,����������������������������������������������

&203529$17(�'(�,16&5,d­2�±�352&(662�6(/(7,92�6,03/,),&$'2�±���������

120(�'2�&$1','$72��
&$5*2�� 6(&5(7$5,$��
48$17,'$'(�'(�7Ë78/26�(175(*8(6�� �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

)RWR�����
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120(�'2�5(63216È9(/�3(/2�$7(1',0(172��325�(;7(162��

$1(;2�,,
352&(662�6(/(7,92�6,03/,),&$'2�±���������

$75,%8,d®(6�'26�&$5*26�

&$5*2��$*(17(�&2081,7È5,2�'(�6$Ò'(
2�$JHQWH�&RPXQLWiULR�GH�6D~GH� WHP�FRPR�DWULEXLomR�R�H[HUFtFLR�GH�DWLYLGDGHV�GH�SUHYHQomR�
GH�GRHQoDV�H�SURPRomR�GD�VD~GH��PHGLDQWH�Do}HV�GRPLFLOLDUHV�RX�FRPXQLWiULDV��LQGLYLGXDLV�RX�
FROHWLYDV��GHVHQYROYLGDV�HP�FRQIRUPLGDGH�FRP�DV�GLUHWUL]HV�GR�686�H�VRE�VXSHUYLVmR�GR�JHVWRU�
PXQLFLSDO�� GLVWULWDO�� HVWDGXDO� RX� IHGHUDO�� 7UDEDOKDU� FRP� GHVFULomR� GH� IDPtOLDV� HP� EDVH�
JHRJUiILFD� GHILQLGD�� D� PLFURiUHD�� 5HDOL]DU� GLDJQyVWLFR� GHPRJUiILFR� H� VyFLR�FXOWXUDO� GD�
FRPXQLGDGH��&DGDVWUDU�WRGDV�DV�SHVVRDV�GH�VXD�PLFURiUHD�H�PDQWHU�RV�FDGDVWURV�DWXDOL]DGRV��
2ULHQWDU� DV� IDPtOLDV� TXDQWR� j� XWLOL]DomR� GRV� VHUYLoRV� GH� VD~GH� GLVSRQtYHLV�� $� SURPRomR� GH�
Do}HV�GH�HGXFDomR�SDUD�D�VD~GH� LQGLYLGXDO�H�FROHWLYD��5HDOL]DU�DWLYLGDGHV�SURJUDPDGDV�H�GH�
DWHQomR�j�GHPDQGD�HVSRQWkQHD��$FRPSDQKDU��SRU�PHLR�GH�YLVLWD�GRPLFLOLDU��WRGDV�DV�IDPtOLDV�H�
LQGLYtGXRV�VRE�VXD�UHVSRQVDELOLGDGH��2�UHJLVWUR��SDUD�ILQV�H[FOXVLYRV�GH�FRQWUROH�H�SODQHMDPHQWR�
GDV�Do}HV�GH�VD~GH��GH�QDVFLPHQWRV��yELWRV��GRHQoDV�H�RXWURV�DJUDYRV�j�VD~GH��2�HVWtPXOR�j�
SDUWLFLSDomR�GD�FRPXQLGDGH�QDV�SROtWLFDV�S~EOLFDV�YROWDGDV�SDUD�D�iUHD�GD�VD~GH��$�UHDOL]DomR�
GH� YLVLWDV� GRPLFLOLDUHV� SHULyGLFDV� SDUD� PRQLWRUDPHQWR� GH� VLWXDo}HV� GH� ULVFR� j� IDPtOLD�� H� $�
SDUWLFLSDomR� HP� Do}HV� TXH� IRUWDOHoDP� RV� HORV� HQWUH� R� VHWRU� VD~GH� H� RXWUDV� SROtWLFDV� TXH�
SURPRYDP�D�TXDOLGDGH�GH�YLGD��'HVHQYROYHU�Do}HV�TXH�EXVTXHP�D�LQWHJUDomR�HQWUH�D�HTXLSH�
GH� VD~GH� H� D� SRSXODomR� DGVWULWD� j� XQLGDGH� GH� VD~GH�� FRQVLGHUDQGR� DV� FDUDFWHUtVWLFDV� H� DV�
ILQDOLGDGHV� GR� WUDEDOKR� GH� DFRPSDQKDPHQWR� GH� LQGLYtGXRV� H� JUXSRV� VRFLDLV� RX� FROHWLYLGDGH��
'HVHQYROYHU� DWLYLGDGHV� GH� SURPRomR� GD� VD~GH�� GH� SUHYHQomR� GDV� GRHQoDV� H� DJUDYRV� H� GH�
YLJLOkQFLD�j�VD~GH��SRU�PHLR�GH�YLVLWDV�GRPLFLOLDUHV�H�GH�Do}HV�HGXFDWLYDV�LQGLYLGXDLV�H�FROHWLYDV�
QRV�GRPLFtOLRV�H�QD�FRPXQLGDGH��FRPR�SRU�H[HPSOR��FRPEDWH�j�'HQJXH��PDOiULD��OHLVKPDQLRVH��
HQWUH�RXWUDV��PDQWHQGR�D�HTXLSH�LQIRUPDGD��SULQFLSDOPHQWH�D�UHVSHLWR�GDV�VLWXDo}HV�GH�ULVFR��H�
(VWDU� HP� FRQWDWR� SHUPDQHQWH� FRP� DV� IDPtOLDV�� GHVHQYROYHQGR� Do}HV� HGXFDWLYDV�� YLVDQGR� j�
SURPRomR� GD� VD~GH�� j� SUHYHQomR� GDV� GRHQoDV�� H� DR� DFRPSDQKDPHQWR� GDV� SHVVRDV� FRP�
SUREOHPDV� GH� VD~GH�� EHP� FRPR� DR� DFRPSDQKDPHQWR� GDV� FRQGLFLRQDOLGDGHV� GR� 3URJUDPD�
%ROVD�)DPtOLD�RX�GH�TXDOTXHU�RXWUR�SURJUDPD�VLPLODU�GH�WUDQVIHUrQFLD�GH�UHQGD�H�HQIUHQWDPHQWR�
GH�YXOQHUDELOLGDGHV� LPSODQWDGR� SHOR�*RYHUQR�)HGHUDO�� HVWDGXDO�H�PXQLFLSDO�GH� DFRUGR�FRP�R�
SODQHMDPHQWR� GD� HTXLSH�� 3DUWLFLSDU� GDV� Do}HV� GH� YLJLOkQFLD� HP� VD~GH�� SULQFLSDOPHQWH� HP�
PRPHQWRV�GH�HSLGHPLDV�H�HQGHPLDV��3DUWLFLSDU�GDV�Do}HV�GH�RUJDQL]Do}HV�LQWHJUDGDV�j�HTXLSH�
GH�VD~GH��$OLPHQWDU�R�VLVWHPD�GH�LQIRUPDomR�H�6XV��H�RXWURV�VLVWHPDV�GH�FROHWD�GH�GDGRV�GD�
$WHQomR�%iVLFD��

$*(17(�'(�(1'(0,$6
5HDOL]DU�SHVTXLVD�ODUYiULD�HP�LPyYHLV�5HDOL]DU�HOLPLQDomR�GH�FULDGRXURV�GH��
YHWRUHV�([HFXWDU�WUDWDPHQWR�IRFDO�H�SHULIRFDO�FRPR�PHGLGD�FRPSOHPHQWDU�DR��
FRQWUROH�PHFkQLFR�2ULHQWDU�D�SRSXODomR�FRP�UHODomR�DRV�PHLRV�GH�HYLWDU�D��
SUROLIHUDomR�GRV�YHWRUHV�0DQWHU�DWXDOL]DGR�R�FDGDVWUR�GRV�LPyYHLV�H�SRQWRV��
HVWUDWpJLFRV�GD�VXD�]RQD��5HSDVVDU�DR�VXSHUYLVRU�GD�iUHD�RV�SUREOHPDV�GH�PDLRU��
JUDX�GH�FRPSOH[LGDGH�QmR�VROXFLRQDGRV�5HDOL]DU�RXWUDV�Do}HV�H�DWLYLGDGHV�TXH��
VHMDP�GHILQLGDV�QR�SODQHMDPHQWR�ORFDO�H�RX�HTXLSH�([HFXWDU�RXWUDV�WDUHIDV��FRUUHODWDV�

$*(17(�$'0,1,675$7,92�,,
2�&DUJR�GH�$JHQWH�$GPLQLVWUDWLYR�GHYHUi�VHU�RFXSDGR�SRU�SHVVRDV�FRP�1tYHO�GH�(QVLQR�0pGLR�
&RPSOHWR�H�TXH��DSyV�FXPSULU�WRGRV�RV�SURFHGLPHQWRV�OHJDLV�GH�LQJUHVVR�QR�VHUYLoR�S~EOLFR��WHUi�
FRPR�IXQomR�SULQFLSDO�DOpP�GH�RXWUDV�FRPSDWtYHLV�FRP�R�FDUJR��([HFXWDU�DV�DWLYLGDGHV�
DGPLQLVWUDWLYDV�DX[LOLDUHV��QDV�iUHDV�GH�SURWRFROR��DUTXLYR��RUoDPHQWRV�H�ILQDQoDV��SHVVRDO��
PDWHULDO�H�SDWULP{QLR��UHDOL]DQGR�FROHWD��FODVVLILFDomR�H�UHJLVWURV�GH�GDGRV��5HDOL]DU�VHUYLoRV�
HVSHFtILFRV�GH�GLJLWDomR�H�GLJLWDOL]DomR�H�RXWUDV�WDUHIDV�DILQV��QHFHVViULDV�DR�GHVHPSHQKR�
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HILFLHQWH�GR�VLVWHPD�DGPLQLVWUDWLYR��DOpP�GH�RXWUDV�DWLYLGDGHV�LQHUHQWHV�DR�FDUJR��([HFXWDU�RXWUDV�
WDUHIDV�FRPSDWtYHLV�FRP�DV�H[LJrQFLDV�SDUD�R�H[HUFtFLR�GD�IXQomR���

$8;,/,$5�'(�6(59,d26�*(5$,6
2�&DUJR�GH�$X[LOLDU�GH�6HUYLoRV�JHUDLV�GHYHUi�VHU�RFXSDGR�SRU�SHVVRDV�FRP�1tYHO�GH�(QVLQR�
)XQGDPHQWDO��&RPSOHWR�RX�,QFRPSOHWR�H�TXH��DSyV�FXPSULU�WRGRV�RV�SURFHGLPHQWRV�OHJDLV�GH�
LQJUHVVR�QR�VHUYLoR�S~EOLFR��WHUi�FRPR�IXQomR�SULQFLSDO�DOpP�GH�RXWUDV�FRPSDWtYHLV�FRP�R�FDUJR��
5HDOL]DU�VHUYLoRV�GH�OLPSH]D�H�FRQVHUYDomR�GDV�LQVWDODo}HV�H�HTXLSDPHQWRV�S~EOLFRV��([HFXWDU�
HYHQWXDLV�PDQGDGRV��6HUYLU�FDIp�H�iJXD��([HFXWDU�WDUHIDV�TXH�H[LMDP�HVIRUoRV�ItVLFRV��
FRQKHFLPHQWRV�H�KDELOLGDGHV�HOHPHQWDUHV��([HUFHU�SHUIHLWD�YLJLOkQFLD�WpFQLFD�VREUH�D�
FRQGLPHQWDomR�H�FRFomR�GRV�DOLPHQWRV��0DQWHU�OLYUHV�GH�FRQWDPLQDomR�RX�GH�GHWHULRUDomR�RV�
JrQHURV�DOLPHQWtFLRV�VRE�VXD�JXDUGD��6HOHFLRQDU�RV�JrQHURV�DOLPHQWtFLRV�TXDQWR�j�TXDQWLGDGH��
TXDOLGDGH�H�HVWDGR�GH�FRQVHUYDomR��=HODU�SDUD�TXH�R�PDWHULDO�H�HTXLSDPHQWR�GH�FR]LQKD�HVWHMDP�
VHPSUH�HP�SHUIHLWDV�FRQGLo}HV�GH�XWLOL]DomR��KLJLHQH�H�VHJXUDQoD��2SHUDU�FRP�IRJ}HV��DSDUHOKRV�
GH�SUHSDUDomR�RX�PDQLSXODomR�GH�JrQHURV�DOLPHQWtFLRV��UHIULJHUDomR�H�RXWURV��5HFROKHU��ODYDU�H�
JXDUGDU�XWHQVtOLRV��HQFDUUHJDQGR�VH�GD�OLPSH]D�JHUDO�GD�FR]LQKD�H�UHIHLWyULR��)D]HU�WUDEDOKRV�GH�
OLPSH]D�QDV�GLYHUVDV�GHSHQGrQFLDV��/LPSDU�SLVRV��YLGURV��OXVWUHV��PyYHLV��LQVWDODo}HV�VDQLWiULDV��
HWF��5HPRYHU�OL[RV�H�GHWULWRV��/DYDU�H�HQFHUDU�DVVRDOKRV��)D]HU�DUUXPDomR�HP�ORFDLV�GH�WUDEDOKR��
3URFHGHU�j�UHPRomR�H�FRQVHUYDomR�GH�PyYHLV��PiTXLQDV�H�PDWHULDLV�HP�JHUDO��([HFXWDU�RXWUDV�
WDUHIDV�FRPSDWtYHLV�FRP�DV�H[LJrQFLDV�SDUD�R�H[HUFtFLR�GD�IXQomR��

9,*,$
2�&DUJR�GH�9LJLD�GHYHUi�VHU�RFXSDGR�SRU�SHVVRDV�FRP�1tYHO�GH�(QVLQR�)XQGDPHQWDO�&RPSOHWR�RX�
,QFRPSOHWR�H�TXH��DSyV�FXPSULU�WRGRV�RV�SURFHGLPHQWRV�OHJDLV�GH�LQJUHVVR�QR�VHUYLoR�S~EOLFR��WHUi�
FRPR�IXQomR�SULQFLSDO�DOpP�GH�RXWUDV�FRPSDWtYHLV�FRP�R�FDUJR��([HFXWDU�D�YLJLOkQFLD�GRV�SUpGLRV�
S~EOLFRV� QR� SHUtRGR� GH� GLXUQR� H� QRWXUQR�� SHUFRUUHQGR� VLVWHPDWLFDPHQWH� H� LQVSHFLRQDQGR� VXDV�
GHSHQGrQFLDV�� SDUD� HYLWDU� LQFrQGLRV�� IXUWRV� HQWUDGD� GH� SHVVRDV� HVWUDQKDV� H� QmR� DXWRUL]DGDV� H�
RXWUDV�DQRPDOLDV��H[HFXWDU�D�URQGD�GLiULD�RX�QRWXUQD�QDV�GHSHQGrQFLDV�GRV�SUpGLRV�H�ORJUDGRXURV�
S~EOLFRV�� YHULILFDQGR� VH� SRUWDV�� MDQHODV� H� SRUW}HV� HVWmR� IHFKDGRV� FRUUHWDPHQWH�� H[DPLQDU� VH� DV�
LQVWDODo}HV�ItVLFDV��KLGUiXOLFDV�H�HOpWULFDV�HVWmR�SHUIHLWDV��([HFXWDU�RXWUDV�WDUHIDV�FRPSDWtYHLV�FRP�
DV�H[LJrQFLDV�SDUD�R�H[HUFtFLR�GD�IXQomR���

0(5(1'(,5$
2�&DUJR�GH�0HUHQGHLUD�GHYHUi�VHU�RFXSDGR�SRU�SHVVRDV�FRP�(QVLQR�)XQGDPHQWDO�&RPSOHWR�RX�
,QFRPSOHWR�H�TXH��DSyV�FXPSULU�WRGRV�RV�SURFHGLPHQWRV�OHJDLV�GH�LQJUHVVR�QR�VHUYLoR�S~EOLFR��WHUi�
FRPR�IXQomR�SULQFLSDO�DOpP�GH�RXWUDV�FRPSDWtYHLV�FRP�R�FDUJR��([HFXWDU��VRE�RULHQWDomR�GH�
1XWULFLRQLVWD��DV�WDUHIDV�UHODWLYDV�j�FRQIHFomR�GD�PHUHQGD�HVFRODU��3UHSDUDU�UHIHLo}HV�EDODQFHDGDV�
GH�DFRUGR�FRP�R�FDUGiSLR�SUp�HVWDEHOHFLGR��([HUFHU�SHUIHLWD�YLJLOkQFLD�WpFQLFD�VREUH�D�
FRQGLPHQWDomR�H�FRFomR�GRV�DOLPHQWRV��0DQWHU�OLYUHV�GH�FRQWDPLQDomR�RX�GH�GHWHULRUDomR�RV�
JrQHURV�DOLPHQWtFLRV�VRE�VXD�JXDUGD��6HOHFLRQDU�RV�JrQHURV�DOLPHQWtFLRV�TXDQWR�j�TXDQWLGDGH��
TXDOLGDGH�H�HVWDGR�GH�FRQVHUYDomR��=HODU�SDUD�TXH�R�PDWHULDO�H�HTXLSDPHQWR�GH�FR]LQKD�HVWHMDP�
VHPSUH�HP�SHUIHLWDV�FRQGLo}HV�GH�XWLOL]DomR��KLJLHQH�H�VHJXUDQoD��2SHUDU�FRP�IRJ}HV��DSDUHOKRV�
GH�SUHSDUDomR�RX�PDQLSXODomR�GH�JrQHURV�DOLPHQWtFLRV��UHIULJHUDomR�H�RXWURV��6HUYLU�D�PHUHQGD�
QRV�XWHQVtOLRV�SUySULRV��REVHUYDQGR�DV�TXDQWLGDGHV�GHWHUPLQDGDV�SDUD�FDGD�DOXQR��'LVWULEXLU�D�
PHUHQGD�H�FRODERUDU�SDUD�TXH�RV�DOXQRV�GHVHQYROYDP�KiELWRV�VDGLRV�GH�DOLPHQWDomR��5HFROKHU��
ODYDU�H�JXDUGDU�XWHQVtOLRV�GD�PHUHQGD��HQFDUUHJDQGR�VH�GD�OLPSH]D�JHUDO�GD�FR]LQKD�H�UHIHLWyULR��
)D]HU�WUDEDOKRV�GH�OLPSH]D�QDV�GLYHUVDV�GHSHQGrQFLDV��/LPSDU�SLVRV��YLGURV��OXVWUHV��PyYHLV��
LQVWDODo}HV�VDQLWiULDV��HWF��5HPRYHU�OL[RV�H�GHWULWRV��/DYDU�H�HQFHUDU�DVVRDOKRV��)D]HU�DUUXPDomR�
HP�ORFDLV�GH�WUDEDOKR��3URFHGHU�j�UHPRomR�H�FRQVHUYDomR�GH�PyYHLV��PiTXLQDV�H�PDWHULDLV�HP�
JHUDO��3UHSDUDU�FDIp�H�VHUYL�OR��([HFXWDU�RXWUDV�WDUHIDV�FRUUHODWDV���

$66,67(17(�62&,$/
2� &DUJR� GH� $VVLVWHQWH� 6RFLDO� GHYHUi� VHU� RFXSDGR� SRU� SHVVRDV� FRP� 1tYHO� GH� (QVLQR� 6XSHULRU�
&RPSOHWR� HP� 6HUYLoR� 6RFLDO� H� 5HJLVWUR� 1R�ÏUJmR� GH� &ODVVH� &RPSHWHQWH� H� TXH�� DSyV� FXPSULU�
WRGRV�RV�SURFHGLPHQWRV�OHJDLV�GH�LQJUHVVR�QR�VHUYLoR�S~EOLFR��WHUi�FRPR�IXQomR�SULQFLSDO�DOpP�GH�
RXWUDV�FRPSDWtYHLV�FRP�R�FDUJR��(ODERUDU�H�LPSOHPHQWDU�SROtWLFDV�TXH�GmR�VXSRUWH�j�Do}HV�QD�iUHD�
VRFLDO��(ODERUDU��LPSOHPHQWDU�SURMHWRV�QD�iUHD�VRFLDO��EDVHDGRV�QD�LGHQWLILFDomR�GDV�QHFHVVLGDGHV�



'Ks�ZEK�DhE/�/W�>�����Z�Z/W�����������
*$%,1(7(�'2�35()(,72

LQGLYLGXDLV� H� FROHWLYDV�� YLVDQGR� R� DWHQGLPHQWR� H� D� JDUDQWLD� GRV� GLUHLWRV� HQTXDQWR� FLGDGmRV� GD�
SRSXODomR� XVXiULD� GRV� VHUYLoRV� GHVHQYROYLGRV� SHOD� ,QVWLWXLomR�� 3URSRU� H� DGPLQLVWUDU� EHQHItFLRV�
VRFLDLV� QR� kPELWR� GD� FRPXQLGDGH�XQLYHUVLWiULD� H� GD� SRSXODomR� XVXiULD� GRV� VHUYLoRV� GD�PHVPD��
3ODQHMDU� H� GHVHQYROYHU� SHVTXLVDV� SDUD� DQiOLVH� GD� UHDOLGDGH� VRFLDO� H� SDUD� HQFDPLQKDPHQWR� GH�
Do}HV� UHODFLRQDGDV� D� TXHVW}HV� TXH� HPHUJHP� GR� kPELWR� GH� DomR� GR� VHUYLoR� VRFLDO�� 3URSRU��
FRRUGHQDU�� PLQLVWUDU� H� DYDOLDU� WUHLQDPHQWR� QD� iUHD� VRFLDO�� 3DUWLFLSDU� H� FRRUGHQDU� JUXSRV� GH�
HVWXGRV��HTXLSHV�PXOWLSURILVVLRQDO�H�LQWHUGLVFLSOLQDUHV��DVVRFLDo}HV�H�HYHQWRV�UHODFLRQDGRV�D�iUHD�
GH� VHUYLoR� VRFLDO�� $FRPSDQKDU� R� SURFHVVR� GH� IRUPDomR� SURILVVLRQDO� GR� DFDGrPLFR� SRU�PHLR� GD�
YLDELOL]DomR� GH� FDPSR� GH� HVWiJLR�� $UWLFXODU� UHFXUVRV� ILQDQFHLURV� SDUD� UHDOL]DomR� GH� HYHQWRV��
3DUWLFLSDU� GH� FRPLVV}HV� WpFQLFDV� H� FRQVHOKRV� PXQLFLSDLV�� HVWDGXDLV� H� IHGHUDLV� GH� GLUHLWRV� H�
SROtWLFDV�S~EOLFDV��5HDOL]DU�SHUtFLD�� ODXGRV�H�SDUHFHUHV�WpFQLFRV�UHODFLRQDGRV�D�PDWpULD�HVSHFLILFD�
GR�VHUYLoR�VRFLDO��'HVHPSHQKDU�WDUHIDV�DGPLQLVWUDWLYDV�LQHUHQWHV�D�IXQomR��3DUWLFLSDU�GH�SURJUDPD�
GH� WUHLQDPHQWR�� TXDQGR� FRQYRFDGR�� 3DUWLFLSDU�� FRQIRUPH� D� SROtWLFD� LQWHUQD� GD� ,QVWLWXLomR�� GH�
SURMHWRV�� FXUVRV�� HYHQWRV�� FRQYrQLRV� FRPLVV}HV� H� SURJUDPDV� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR��
([HFXWDU� WDUHIDV� SHUWLQHQWHV� j� iUHD� GH� DWXDomR�� XWLOL]DQGR�VH� GH� HTXLSDPHQWRV� H� SURJUDPDV� GH�
LQIRUPiWLFD��([HFXWDU�RXWUDV�WDUHIDV�FRPSDWtYHLV�FRP�DV�H[LJrQFLDV�SDUD�R�H[HUFtFLR�GD�IXQomR���

36,&Ï/2*2
2�&DUJR�GH�3VLFyORJR�GHYHUi�VHU�RFXSDGR�SRU�SHVVRDV�FRP�1tYHO�GH�(QVLQR�VXSHULRU�&RPSOHWR�
HP� 3VLFRORJLD� H� 5HJLVWUR� 1R� ÏUJmR� GH� &ODVVH� &RPSHWHQWH� H� TXH�� DSyV� FXPSULU� WRGRV� RV�
SURFHGLPHQWRV� OHJDLV� GH� LQJUHVVR�QR�VHUYLoR� S~EOLFR�� WHUi� FRPR� IXQomR�SULQFLSDO� DOpP�GH�RXWUDV�
FRPSDWtYHLV�FRP�R�FDUJR��$YDOLDU�R�FRPSRUWDPHQWR�LQGLYLGXDO��JUXSDO�H�LQVWLWXFLRQDO��$SURIXQGDU�R�
FRQKHFLPHQWR� GDV� FDUDFWHUtVWLFDV� LQGLYLGXDLV�� VLWXDo}HV� H� SUREOHPDV�� $QDOLVDU� D� LQIOXrQFLD� GRV�
IDWRUHV� KHUHGLWiULRV�� DPELHQWDLV� H� SVLFRVVRFLDLV� VREUH� R� LQGLYtGXR�� QD� VXD� GLQkPLFD� LQWHU� H� LQWUD�
SVtTXLFD�H�VXDV�UHODo}HV�VRFLDLV��SDUD�RULHQWDU�VH�QR�GLDJQyVWLFR�H�DWHQGLPHQWR�SVLFROyJLFR��'HILQLU�
SURWRFRORV� H� LQVWUXPHQWRV� GH� DYDOLDomR�� DSOLFDU� H� PHQVXUDU� RV� UHVXOWDGRV�� (ODERUDU� H� H[HFXWDU�
HVWXGRV� H� SURMHWRV� RX� URWLQDV� QD� iUHD� GH� JHVWmR� GH� SHVVRDV�� $FRPSDQKDU� FOLHQWH� GXUDQWH� R�
SURFHVVR�GH�WUDWDPHQWR�RX�FXUD�� WDQWR�SVtTXLFD�FRPR�ItVLFD�HP�DWHQGLPHQWR� LQGLYLGXDO�RX�JUXSDO��
3URSRUFLRQDU�VXSRUWH�HPRFLRQDO�SDUD�FOLHQWH�LQWHUQDGR�HP�KRVSLWDO�H�VHXV�IDPLOLDUHV��DX[LOLDQGR�RV�
QD� HODERUDomR� GH� H[SHULrQFLD� GH� GRHQoD� RUJkQLFD�� FULVHV� H� SHUGDV�� 5HDOL]DU� DFRPSDQKDPHQWR�
WHUDSrXWLFR� QR� SUp�� SHUL� H� SyV�FLU~UJLFR��2EVHUYDU� H� SURSRU�PXGDQoDV�HP� VLWXDo}HV�H� IDWRV� TXH�
HQYROYDP� D� SRVVLELOLGDGH� GH� KXPDQL]DomR� GR� FRQWH[WR� KRVSLWDODU�� 3DUWLFLSDU� GH� HTXLSHV�
LQWHUGLVFLSOLQDUHV� H� PXOWLSURILVVLRQDLV�� UHDOL]DQGR� DWLYLGDGHV� HP� FRQMXQWR�� WDLV� FRPR�� YLVLWDV�
PpGLFDV�� GLVFXVVmR� GH� FDVRV�� UHXQL}HV� DGPLQLVWUDWLYDV�� YLVLWDV� GRPLFLOLDUHV� HWF�� 5HDOL]DU� H�
FRRUGHQDU�DWLYLGDGHV�HGXFDWLYDV�H�JUXSRV�GH�DGHVmR�FRP�FOLHQWHV�H�IDPLOLDUHV��HVSHFLDOPHQWH�HP�
FDVRV�GH�GRHQoDV�FU{QLFDV��3URSRUFLRQDU�VXSRUWH�HPRFLRQDO�SDUD�D�HTXLSH�GH�VD~GH�HP�VLWXDo}HV�
H[WUHPDV�� 3DUWLFLSDU�� FRQIRUPH� D� SROtWLFD� LQWHUQD� GD� ,QVWLWXLomR�� GH� SURMHWRV�� FXUVRV�� HYHQWRV��
FRPLVV}HV��FRQYrQLRV�H�SURJUDPDV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR��(ODERUDU� UHODWyULRV�H� ODXGRV�
WpFQLFRV� HP� VXD� iUHD� GH� HVSHFLDOLGDGH�� 3DUWLFLSDU� GH� SURJUDPD� GH� WUHLQDPHQWR�� TXDQGR�
FRQYRFDGR�� 7UDEDOKDU� VHJXQGR� QRUPDV� SDGUmR� GH� ELRVVHJXUDQoD�� TXDOLGDGH�� SURGXWLYLGDGH��
KLJLHQH�H�SUHVHUYDomR�DPELHQWDO��([HFXWDU�WDUHIDV�SHUWLQHQWHV�j�iUHD�GH�DWXDomR��XWLOL]DQGR�VH�GH�
HTXLSDPHQWRV�H�SURJUDPDV�GH�LQIRUPiWLFD��([HFXWDU�RXWUDV�WDUHIDV�FRPSDWtYHLV�FRP�DV�H[LJrQFLDV�
SDUD�R�H[HUFtFLR�GD�IXQomR��

7e&1,&2��$*523(&8È5,2
2�&DUJR�GH�7pFQLFR�$JURSHFXiULR�GHYHUi�VHU�RFXSDGR�SRU�SHVVRDV�FRP�1tYHO�GH�(QVLQR�0pGLR�
7pFQLFR� &RPSOHWR� H� TXH�� DSyV� FXPSULU� WRGRV� RV� SURFHGLPHQWRV� OHJDLV� GH� LQJUHVVR� QR� VHUYLoR�
S~EOLFR��WHUi�FRPR�IXQomR�SULQFLSDO�DOpP�GH�RXWUDV�FRPSDWtYHLV�FRP�R�FDUJR��([HFXWDU�WDUHIDV�GH�
FDUiWHU� WpFQLFR� UHODWLYDV�j�SURJUDPDomR��RUJDQL]DomR��DVVLVWrQFLD� WpFQLFD��FRQWUROH�H� ILVFDOL]DomR�
GRV� WUDEDOKRV� DJURSHFXiULRV�� 3DUWLFLSDU� QD� HODERUDomR� H� H[HFXomR� GH� SURMHWRV� H� SURJUDPDV�
GHVHQYROYLGRV�SHOD�,QVWLWXLomR��([HFXWDU�RXWUDV�WDUHIDV�FRUUHODWDV�GHWHUPLQDGDV��

0e',&2�9(7(5È5,2
2�&DUJR�GH�0pGLFR�9HWHULQiULR�GHYHUi�VHU�RFXSDGR�SRU�SURILVVLRQDO�SRUWDGRU�GH�GLSORPD�GH�
1tYHO�6XSHULRU�HP�0HGLFLQD�9HWHULQiULD�H�TXH��DSyV�FXPSULU�WRGRV�RV�SURFHGLPHQWRV�OHJDLV�GH�
LQJUHVVR� QR� VHUYLoR� S~EOLFR�� WHUi� FRPR� IXQomR� SULQFLSDO� DOpP� GH� RXWUDV� FRPSDWtYHLV� FRP� R�
FDUJR�� 3ODQHMDU� H� H[HFXWDU� SURJUDPDV� GH� GHIHVD� VDQLWiULD�� SURWHomR�� DSULPRUDPHQWR� H�
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GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�FULDomR�GH�DQLPDLV�� UHDOL]DQGR�HVWXGRV��SHVTXLVDV��GDQGR�
FRQVXOWDV��H[HUFHQGR�ILVFDOL]DomR�H�HPSUHJDQGR�RXWURV�PpWRGRV��SDUD�DVVHJXUDU�D�VDQLGDGH�
GRV� DQLPDLV�� D� SURGXomR� UDFLRQDO� H� HFRQ{PLFD� GH� DOLPHQWRV� H� D� VD~GH� GD� FRPXQLGDGH��
3ODQHMDU� H� H[HFXWDU� Do}HV� GH� ILVFDOL]DomR� VDQLWiULD�� 3ODQHMDU� H� GHVHQYROYHU� FDPSDQKDV� H�
VHUYLoRV�GH�IRPHQWR�H�DVVLVWrQFLD�WpFQLFD�j�FULDomR�GH�DQLPDLV�H�j�VD~GH�S~EOLFD��HP�kPELWR�
PXQLFLSDO��YDOHQGR�VH�GH� OHYDQWDPHQWRV�GH�QHFHVVLGDGHV�H�GR�DSURYHLWDPHQWR�GRV� UHFXUVRV�
H[LVWHQWHV��3URFHGHU�D�SURILOD[LD��GLDJQyVWLFR�H�WUDWDPHQWR�GH�GRHQoDV�GRV�DQLPDLV��UHDOL]DQGR�
H[DPHV� FOtQLFRV� H� GH� ODERUDWyULR�� SDUD� DVVHJXUDU� D� VDQLGDGH� LQGLYLGXDO� H� FROHWLYD� GHVVHV�
DQLPDLV�H�HVWDEHOHFHU�D� WHUDSrXWLFD�DGHTXDGD��3URPRYHU�R�FRQWUROH�VDQLWiULR�GD� UHSURGXomR�
DQLPDO� GHVWLQDGD� j� LQG~VWULD� H� j� FRPHUFLDOL]DomR� QR�0XQLFtSLR�� UHDOL]DQGR� H[DPHV� FOtQLFRV��
DQDWRPRSDWROyJLFRV�� ODERUDWRULDLV� DQWH� H� SRVW�PRUWHP�� SDUD� SURWHJHU� D� VD~GH� LQGLYLGXDO� H�
FROHWLYD� GD� SRSXODomR�� 5HDOL]DU� YLVLWDV� j� FRPXQLGDGH�� D� ILP� GH� HVFODUHFHU� H� RULHQWDU� D�
SRSXODomR�DFHUFD�GRV�SURFHGLPHQWRV�SHUWLQHQWHV��YLVDQGR�HYLWDU�D� IRUPDomR�H�R�DF~PXOR�GH�
PROpVWLDV� LQIHFWRFRQWDJLRVDV��3URPRYHU�H�VXSHUYLVLRQDU�D� LQVSHomR�H�D� ILVFDOL]DomR�VDQLWiULD�
QRV� ORFDLV� GH� SURGXomR�� PDQLSXODomR�� DUPD]HQDPHQWR� H� FRPHUFLDOL]DomR� GRV� SURGXWRV� GH�
SHUWLQHQWH��2ULHQWDU�HPSUHVDV�RX�SHTXHQRV�FRPHUFLDQWHV�TXDQWR�DR�SUHSDUR�WHFQROyJLFR�GRV�
DOLPHQWRV� GH� RULJHP� DQLPDO�� HODERUDQGR� H� H[HFXWDQGR� SURMHWRV� SDUD� DVVHJXUDU� PDLRU�
OXFUDWLYLGDGH�H�PHOKRU�TXDOLGDGH�GRV�DOLPHQWRV��3URFHGHU�DR�FRQWUROH�GDV�]RRQRVHV��HIHWXDQGR�
OHYDQWDPHQWR�GH�GDGRV��DYDOLDomR�HSLGHPLROyJLFD�H�SHVTXLVDV��SDUD�SRVVLELOLWDU�D�SURILOD[LD�GH�
GRHQoDV�� 3DUWLFLSDU� GD� HODERUDomR� H� FRRUGHQDomR� GH� SURJUDPDV� GH� FRPEDWH� H� FRQWUROH� GH�
YHWRUHV�� URHGRUHV�H� UDLYD�DQLPDO��7UHLQDU�RV�VHUYLGRUHV�PXQLFLSDLV�HQYROYLGRV�QDV�DWLYLGDGHV�
UHODFLRQDGDV� FRP� ILVFDOL]DomR� VDQLWiULD�� EHP� FRPR� VXSHUYLVLRQDU� D� H[HFXomR� GDV� WDUHIDV�
UHDOL]DGDV�� (ODERUDU� SDUHFHUHV�� LQIRUPHV� WpFQLFRV� H� UHODWyULRV�� UHDOL]DQGR� SHVTXLVDV��
HQWUHYLVWDV�� ID]HQGR�REVHUYDo}HV�H�VXJHULQGR�PHGLGDV�SDUD� LPSODQWDomR��GHVHQYROYLPHQWR�H�
DSHUIHLoRDPHQWR� GH� DWLYLGDGHV� HP� VXD� iUHD� GH� DWXDomR�� 3DUWLFLSDU� GDV� DWLYLGDGHV�
DGPLQLVWUDWLYDV�� GH� FRQWUROH� H� GH� DSRLR� UHIHUHQWHV� j� VXD� iUHD� GH� DWXDomR�� 3DUWLFLSDU� GDV�
DWLYLGDGHV�GH� WUHLQDPHQWR�H�DSHUIHLoRDPHQWR�GH�SHVVRDO� WpFQLFR�H�DX[LOLDU��UHDOL]DQGR�DV�HP�
VHUYLoR�RX�PLQLVWUDQGR�DXODV�H�SDOHVWUDV��D�ILP�GH�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�TXDOLWDWLYR�
GRV� UHFXUVRV� KXPDQRV� HP� VXD� iUHD� GH� DWXDomR�� 3DUWLFLSDU� GH� JUXSRV� GH� WUDEDOKR� H�RX�
UHXQL}HV� FRP� XQLGDGHV� GD� 3UHIHLWXUD� H� RXWUDV� HQWLGDGHV� S~EOLFDV� H� SDUWLFXODUHV�� UHDOL]DQGR�
HVWXGRV�� HPLWLQGR� SDUHFHUHV� RX� ID]HQGR� H[SRVLo}HV� VREUH� VLWXDo}HV� H�RX� SUREOHPDV�
LGHQWLILFDGRV�� RSLQDQGR�� RIHUHFHQGR� VXJHVW}HV�� UHYLVDQGR� H� GLVFXWLQGR� WUDEDOKRV� WpFQLFR�
FLHQWtILFRV�� SDUD� ILQV� GH� IRUPXODomR� GH� GLUHWUL]HV�� SODQRV� H� SURJUDPDV�GH� WUDEDOKR� DIHWRV� DR�
0XQLFtSLR��5HDOL]DU�RXWUDV�DWULEXLo}HV�FRPSDWtYHLV�FRP�VXD�HVSHFLDOL]DomR�SURILVVLRQDO��

&21'8725�'2�75$163257(�(6&2/$5
2�&DUJR� GH� FRQGXWRU� GR� 7UDQVSRUWH� (VFRODU�� &DWHJRULD� '� GHYHUi� VHU� RFXSDGR� SRU� SHVVRDV�
FRP�1tYHO�GH�(QVLQR�)XQGDPHQWDO�&RPSOHWR�H�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR�QD�&DWHJRULD�
'� RX� 6XSHULRU� H� TXH�� DSyV� FXPSULU� WRGRV� RV� SURFHGLPHQWRV� OHJDLV� GH� LQJUHVVR� QR� VHUYLoR�
S~EOLFR�� WHUi� FRPR� IXQomR� SULQFLSDO� DOpP� GH� RXWUDV� FRPSDWtYHLV� FRP� R� FDUJR�� &RQGX]LU�
YHtFXORV�DXWRPRWRUHV�GHVWLQDGRV�DR�WUDQVSRUWH�GH�DOXQRV��DFLRQDQGR�RV�FRPDQGRV�GH�PDUFKD�
H�GLUHomR�H�FRQGX]LQGR�R�HP�WUDMHWR�GHWHUPLQDGR��GH�DFRUGR�FRP�DV�UHJUDV�GH� WUkQVLWR�H�DV�
LQVWUXo}HV� UHFHELGDV�� *DUDQWLU� R� FXPSULPHQWR� GRV� KRUiULRV� H� GRV� WUDMHWRV�� SUHYLDPHQWH�
PDSHDGRV�SHOD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�GH�$UDULSH�±�&(��([DPLQDU�DV�FRQGLo}HV�GH�
IXQFLRQDPHQWR�GR�YHtFXOR��HIHWXDQGR�R�DEDVWHFLPHQWR�UHJXODUPHQWH��3URFHGHU�D�PDQXWHQomR�
SULPiULD� H� SUHYHQWLYD� DGRWDQGR� DV� SURYLGHQFLDV� FDEtYHLV� SDUD� D� PDQXWHQomR� GR� YHtFXOR��
([HFXWDU�RXWUDV�WDUHIDV�FRPSDWtYHLV�FRP�DV�H[LJrQFLDV�SDUD�R�H[HUFtFLR�GD�IXQomR��

02725,67$�&$7(*25,$�'
2� &DUJR� GH� 0RWRULVWD� &DWHJRULD� '� GHYHUi� VHU� RFXSDGR� SRU� SHVVRDV� FRP� 1tYHO� GH� (QVLQR�
)XQGDPHQWDO�&RPSOHWR�RX� LQFRPSOHWR�H�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR�QD�&DWHJRULD�'�RX�
6XSHULRU�H�TXH��DSyV�FXPSULU� WRGRV�RV�SURFHGLPHQWRV� OHJDLV�GH� LQJUHVVR�QR�VHUYLoR�S~EOLFR��
WHUi� FRPR� IXQomR� SULQFLSDO� DOpP� GH� RXWUDV� FRPSDWtYHLV� FRP� R� FDUJR�� 'LULJLU� YHtFXORV�
DXWRPRWRUHV�GH�FDUJD��SDVVDJHLURV�H�FROHWLYRV��DFLRQDQGR�RV�FRPDQGRV�GH�PDUFKD�H�GLUHomR�
H�FRQGX]LQGR�R�HP�WUDMHWR�GHWHUPLQDGR��GH�DFRUGR�FRP�DV�UHJUDV�GH�WUkQVLWR�H�DV�LQVWUXo}HV�
UHFHELGDV��([DPLQDU�DV�FRQGLo}HV�GH� IXQFLRQDPHQWR�GR�YHtFXOR��HIHWXDQGR�R�DEDVWHFLPHQWR�
UHJXODUPHQWH�� SURFHGHU� D� PDQXWHQomR� SULPiULD� H� 3UHYHQWLYD� DGRWDQGR� DV� SURYLGHQFLDV�
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FDEtYHLV� SDUD� D� PDQXWHQomR� GR� YHtFXOR�� ([HFXWDU� RXWUDV� WDUHIDV� FRPSDWtYHLV� FRP� DV�
H[LJrQFLDV�SDUD�R�H[HUFtFLR�GD�IXQomR��

02725,67$
2�&DUJR� GH�0RWRULVWD� GHYHUi� VHU� RFXSDGR� SRU� SHVVRDV� FRP�1tYHO� GH� (QVLQR� )XQGDPHQWDO�
&RPSOHWR�RX�,QFRPSOHWR�H�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR�QD�&DWHJRULD�%�RX�6XSHULRU�H�TXH��
DSyV�FXPSULU�WRGRV�RV�SURFHGLPHQWRV�OHJDLV�GH�LQJUHVVR�QR�VHUYLoR�S~EOLFR��WHUi�FRPR�IXQomR�
SULQFLSDO�DOpP�GH�RXWUDV�FRPSDWtYHLV�FRP�R�FDUJR��'LULJLU�YHtFXORV�DXWRPRWRUHV��DFLRQDQGR�RV�
FRPDQGRV� GH�PDUFKD� H� GLUHomR� H� FRQGX]LQGR�R� HP� WUDMHWR� GHWHUPLQDGR�� GH� DFRUGR� FRP�DV�
UHJUDV� GH� WUkQVLWR� H� DV� LQVWUXo}HV� UHFHELGDV�� ([DPLQDU� DV� FRQGLo}HV� GH� IXQFLRQDPHQWR� GR�
YHtFXOR�� HIHWXDQGR� R� DEDVWHFLPHQWR� UHJXODUPHQWH�� SURFHGHU� D� PDQXWHQomR� SULPiULD� H�
SUHYHQWLYD�DGRWDQGR�DV�SURYLGHQFLDV�FDEtYHLV�SDUD�D�PDQXWHQomR�GR�YHtFXOR��([HFXWDU�RXWUDV�
WDUHIDV�FRPSDWtYHLV�FRP�DV�H[LJrQFLDV�SDUD�R�H[HUFtFLR�GD�IXQomR���

23(5$'25�'(�0È48,1$6�3(6$'$6
2�&DUJR�GH�2SHUDGRU�'H�0iTXLQDV�3HVDGDV�GHYHUi�VHU�RFXSDGR�SRU�SHVVRDV�FRP�1tYHO�GH�
(QVLQR�)XQGDPHQWDO�&RPSOHWR�H�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR�QD�&DWHJRULD�'�RX�6XSHULRU�
TXH��DSyV�FXPSULU� WRGRV�RV�SURFHGLPHQWRV� OHJDLV�GH� LQJUHVVR�QR�VHUYLoR�S~EOLFR�� WHUi�FRPR�
IXQomR�SULQFLSDO�DOpP�GH�RXWUDV�FRPSDWtYHLV�FRP�R�FDUJR��2SHUDU�H�GLULJLU�WUDWRUHV��PiTXLQDV�
PRWRQLYHODGRUDV�� SiV� FDUUHJDGHLUDV�� UHWURHVFDYDGHLUDV� H� RXWURV� YHtFXORV� DVVHPHOKDGRV��
UHDOL]DQGR�WHUUDSODQDJHP��DWHUURV��QLYHODPHQWR��GHVPDWDPHQWR�H�DWLYLGDGHV�FRUUHODWDV��'LULJLU�
RXWURV� YHtFXORV� DXWRPRWRUHV� TXDQGR� QHFHVViULR�� ([HFXWDU� D� PDQXWHQomR� GD� PiTXLQD��
OXEULILFDQGR�D� H� HIHWXDQGR� SHTXHQRV� UHSDURV�� SDUD� PDQWr�OD� HP� ERDV� FRQGLo}HV� GH�
IXQFLRQDPHQWR��FRPXQLFDQGR�IDOKDV�H�VROLFLWDQGR�UHSDURV�SDUD�DVVHJXUDU�VHX�SHUIHLWR�HVWDGR��
$WHQGHU� jV� QRUPDV� GH� VHJXUDQoD� H� KLJLHQH� GR� WUDEDOKR�� 5HFROKHU� R� HTXLSDPHQWR� DSyV� D�
MRUQDGD�GH�WUDEDOKR��FRQGX]LQGR�R�j�JDUDJHP��SDUD�SHUPLWLU�D�PDQXWHQomR�H�R�DEDVWHFLPHQWR�
GR�PHVPR��9HULILFDU�DV�RUGHQV�GH�VHUYLoR�H�WUiIHJR��R�LWLQHUiULR�D�VHU�VHJXLGR�H�RV�KRUiULRV�H�R�
Q~PHUR� GH� YLDJHQV�D� VHU� FXPSULGR�� ([HFXWDU� RXWUDV� WDUHIDV� FRPSDWtYHLV� FRP�DV� H[LJrQFLDV�
SDUD�R�H[HUFtFLR�GD�IXQomR��

1875,&,21,67$
2� &DUJR� GH� 1XWULFLRQLVWD� GHYHUi� VHU� RFXSDGR� SRU� SHVVRDV� FRP� 1tYHO� GH� (QVLQR� VXSHULRU�
&RPSOHWR�HP�1XWULomR�H�5HJLVWUR�1R�ÏUJmR�GH�&ODVVH�&RPSHWHQWH�H�TXH��DSyV�FXPSULU�WRGRV�
RV�SURFHGLPHQWRV� OHJDLV�GH� LQJUHVVR�QR�VHUYLoR�S~EOLFR�� WHUi�FRPR� IXQomR�SULQFLSDO�DOpP�GH�
RXWUDV� FRPSDWtYHLV� FRP� R� FDUJR�� $WHQGHU� FRQVXOWDV� LQGLYLGXDLV� GDV� SHVVRDV� HQFDPLQKDGDV�
SHOD�6HFUHWDULD�0XQLFLSDO�GH�6D~GH�H�$VVLVWHQWH�6RFLDO��HODERUDU�� LPSODQWDU��PDQWHU�H�DYDOLDU�
SODQRV� H�� RX� SURJUDPDV�GH�DOLPHQWDomR� H� QXWULomR� SDUD� D� SRSXODomR�� SURSRU� H� FRRUGHQDU� D�
DGRomR� GH� QRUPDV�� SDGU}HV� H� PpWRGRV� GH� HGXFDomR� H� DVVLVWrQFLD� DOLPHQWDU�� HP�
HVWDEHOHFLPHQWRV�HVFRODUHV��KRVSLWDODUHV�H�RXWURV��HODERUDU�LQIRUPHV�WpFQLFRV�SDUD�GLYXOJDomR�
GH� QRUPDV� H�PpWRGRV� GH� KLJLHQH� DOLPHQWDU�� YLVDQGR� D� SURWHomR�PDWHUQR�LQIDQWLO�� SUHVFUHYHU�
UHJLPHV� SDUD� SHVVRDV� VDGLDV� RX� VXEQXWULGDV�� EHP� FRPR� GLHWDV� HVSHFLDLV� SDUD� GRHQWHV��
RULHQWDU� D� H[HFXomR� GRV� FDUGiSLRV�� YHULILFDQGR� DV� FRQGLo}HV� GRV� JrQHURV� DOLPHQWtFLRV�� VXD�
SUHSDUDomR�H�FR]LPHQWR��VHP�GHVSHUGtFLR�GH�VHXV�YDORUHV�QXWULWLYRV��UHFRPHQGDU�RV�FXLGDGRV�
KLJLrQLFRV�QHFHVViULRV�DR�SUHSDUR�p�j�FRQVHUYDomR�GRV�DOLPHQWRV�SDUD�JHVWDQWHV��QXWUL]HV�H�
ODWHQWHV�� GHWHUPLQDU�D�TXDQWLGDGH�H� TXDOLGDGH�GRV�JrQHURV�DOLPHQWtFLRV�D� VHUHP�DGTXLULGRV��
YHULILFDU� D� HILFiFLD� GRV� UHJLPHV� SUHVFULWRV� H� SURFHGHU� D� LQTXpULWRV� DOLPHQWDUHV�� GLIXQGLU�
FRQKHFLPHQWRV� GH� QXWULomR� H� HGXFDomR� DOLPHQWDU�� DWUDYpV� GH� DXODV� PLQLVWUDGDV� HP� FXUVRV�
SRSXODUHV��HODERUDU�UHODWyULRV�VREUH�DVVXQWRV�SHUWLQHQWHV�FRPSDWtYHLV�FRP�DV�H[LJrQFLDV�SDUD�
R�H[HUFtFLR�GD�IXQomR���

36,&23('$*2*2
2�&DUJR�GH�3VLFRSHGDJRJR�GHYHUi�VHU�RFXSDGR�SRU�SHVVRDV�FRP�1tYHO�GH�(QVLQR�6XSHULRU�
&RPSOHWR� HP� 3VLFRORJLD� H� 5HJLVWUR� 1R� ÏUJmR� GH� &ODVVH� &RPSHWHQWH� RX� 1tYHO� GH� (QVLQR�
6XSHULRU� &RPSOHWR� HP� 3HGDJRJLD� FRP� (VSHFLDOL]DomR� HP� 3VLFRSHGDJRJLD� H� TXH�� DSyV�
FXPSULU� WRGRV� RV� SURFHGLPHQWRV� OHJDLV� GH� LQJUHVVR� QR� VHUYLoR� S~EOLFR�� WHUi� FRPR� IXQomR�
SULQFLSDO� DOpP�GH�RXWUDV� FRPSDWtYHLV� FRP�R�FDUJR��$WXDU�QD� LQYHVWLJDomR�H� LQWHUYHQomR�GRV�
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SURFHVVRV�GH�DSUHQGL]DJHP�GH�KDELOLGDGHV�H�FRQWH~GRV�DFDGrPLFRV��%XVFDU�D�FRPSUHHQVmR�
GRV� SURFHVVRV� FRJQLWLYRV�� HPRFLRQDLV� H� PRWLYDFLRQDLV�� LQWHJUDGRV� H� FRQWH[WXDOL]DGRV� QD�
GLPHQVmR�VRFLDO�H�FXOWXUDO�RQGH�RFRUUHP��7UDEDOKDU�SDUD�DUWLFXODU�R�VLJQLILFDGR�GRV�FRQWH~GRV�
YHLFXODGRV�QR�SURFHVVR�GH�HQVLQR��FRP�R�VXMHLWR�TXH�DSUHQGH�QD�VXD�VLQJXODULGDGH�H�QD�VXD�
LQVHUomR� QR� PXQGR� FXOWXUDO� H� VRFLDO� FRQFUHWR�� (VWDEHOHFHU� XPD� UHODomR� FRP� R� DOXQR�� TXH�
SHUPLWD� OHYDQWDU� XPD� VpULH� GH� KLSyWHVHV� LQGLFDGRUDV� GDV� HVWUDWpJLDV� FDSD]HV� GH� FULDU� D�
LQWHUYHQomR�TXH� IDFLOLWH�XPD�YLQFXODomR�VDWLVIDWyULD�RX�PDLV�DGHTXDGD�SDUD�D�DSUHQGL]DJHP��
7UDEDOKDU�D�SRVWXUD��D�GLVSRQLELOLGDGH�H�D�UHODomR�FRP�D�DSUHQGL]DJHP��D�ILP�GH�TXH�R�DOXQR�
WRUQH�VH� R� DJHQWH� GH� VHX� SURFHVVR�� DSURSULH�VH� GR� VHX� VDEHU�� DOFDQoDQGR� DXWRQRPLD� H�
LQGHSHQGrQFLD�SDUD�FRQVWUXLU�VHX�FRQKHFLPHQWR�H�H[HUFLWDU�VH�QD�WDUHID�GH�XPD�FRUUHWD�DXWR�
YDORUL]DomR�� &RQWULEXLU� FRP� XPD� YLVmR� PDLV� LQWHJUDGD� GD� DSUHQGL]DJHP�� SRVVLELOLWDQGR� D�
UHFRQGXomR�H� LQWHJUDomR�GR�DOXQR�QD�GLQkPLFD�HVFRODU� IDFLOLWDGRUD�GH�VHX�GHVHQYROYLPHQWR��
$X[LOLDU� QD� GHWHFomR� GH� SUREOHPDV� GH� DSUHQGL]DJHP� GR� DOXQR�� DWHQGHQGR�R� HP� VXDV�
QHFHVVLGDGHV� H� SHUPLWLQGR� VXD� SHUPDQrQFLD� QR� HQVLQR� UHJXODU�� SRVVLELOLWDQGR� D� UHGXomR�
VLJQLILFDWLYD� GRV� tQGLFHV� GH� IUDFDVVR� HVFRODU�� 8WLOL]DU� LQVWUXPHQWDO� HVSHFLDOL]DGR�� VLVWHPD�
HVSHFtILFR� GH� DYDOLDomR�� H� HVWUDWpJLDV� FDSD]HV� GH� DWHQGHU� DR� DOXQR� H� VXD� LQGLYLGXDOLGDGH��
$X[LOLDU�R�DOXQR�QD�SURGXomR�HVFRODU�H�QD�EXVFD�GR�FRQKHFLPHQWR��DWUDYpV�GDV�WDUHIDV�H�GRV�
YtQFXORV�� UHVJDWDQGR� SRVLWLYDPHQWH� R� DWR� GH� DSUHQGHU�� 3URPRYHU� R� OHYDQWDPHQWR�� D�
FRPSUHHQVmR�H�D�DQiOLVH�GDV�SUiWLFDV�HVFRODUHV�H�VXDV�UHODo}HV�FRP�D�DSUHQGL]DJHP��$WXDU�
QD� SUHYHQomR� GH� IUDFDVVRV� QD� DSUHQGL]DJHP�� H� QD� EXVFD� GD� PHOKRULD� GD� TXDOLGDGH� H�
GHVHPSHQKR� HVFRODU�� (VWUXWXUDU� XP� FRUSR� GH� FRQKHFLPHQWRV� H� XP� YDVWR� FDPSR� GH�
LQWHUOLJDomR� H� SURGXomR� GH� FRQKHFLPHQWR� VREUH� RV� IHQ{PHQRV� HQYROYLGRV� QR� SURFHVVR� GH�
DSUHQGL]DJHP�KXPDQD��&DSDFLWDU�RV�GRFHQWHV�QR�WRFDQWH�jV�GLILFXOGDGHV�GH�DSUHQGL]DJHP�GD�
FOLHQWHOD�HVFRODU�GR�PXQLFtSLR��([HFXWDU�RXWUDV�WDUHIDV�FRUUHODWDV�GHWHUPLQDGDV���

352)(6625
2�&DUJR� GH�3URIHVVRU�� GHYHUi� VHU� RFXSDGR� SRU� SHVVRDV� FRP�1tYHO� GH� (QVLQR�6XSHULRU� HP�
3HGDJRJLD� RX� QD� GLVFLSOLQD� HVSHFtILFD� D� SDUWLU� GR� ��� SHUtRGR� RX� FRP� FRPSOHPHQWDomR�
SHGDJyJLFD��DSyV�FXPSULU�WRGRV�RV�SURFHGLPHQWRV�OHJDLV�GH�LQJUHVVR�QR�VHUYLoR�S~EOLFR��WHUi�
FRPR� IXQomR� SULQFLSDO� DOpP� GH� RXWUDV� FRPSDWtYHLV� FRP� R� FDUJR�� 5HDOL]DU� DWLYLGDGHV�
UHFUHDWLYDV�H�WUDEDOKRV�HGXFDFLRQDLV�FRP�FULDQoDV�H�MRYHQV���2EVHUYDU�R�FRPSRUWDPHQWR�GDV�
FULDQoDV�MRYHQV� GXUDQWH� R� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� GLiULDV�� SUHVWDQGR� RV� SULPHLURV�
VRFRUURV��TXDQGR�QHFHVViULR�H�RX�UHODWDQGR�DV�RFRUUrQFLDV�QmR�URWLQHLUDV�j�&KHILD� ,PHGLDWD��
SDUD� SURYLGrQFLDV� VXEVHTXHQWHV�� *DUDQWLU� D� VHJXUDQoD� GDV� FULDQoDV�MRYHQV� QD� 8QLGDGH�
(GXFDFLRQDO�� $SXUDU� D� IUHTXrQFLD� GLiULD� GDV� FULDQoDV�MRYHQV�� DFRPSDQKDU� H� DYDOLDU�
VLVWHPDWLFDPHQWH�R�SURFHVVR�HGXFDFLRQDO��3DUWLFLSDU�GH�DWLYLGDGHV�H[WUDFODVVH��3DUWLFLSDU�GH�
UHXQL}HV� SHGDJyJLFDV� H� DGPLQLVWUDWLYDV�� &RQWULEXLU� SDUD� R� DSULPRUDPHQWR� GD� TXDOLGDGH� GR�
HQVLQR��SDUWLFLSDU�GD�HODERUDomR�GD�SURSRVWD�GR�HVWDEHOHFLPHQWR�GH�HQVLQR��HODERUDU�H�FXPSULU�
SODQR�GH�WUDEDOKR��VHJXQGR�D�SURSRVWD�SHGDJyJLFD�GR�HVWDEHOHFLPHQWR�GH�HQVLQR��=HODU�SHOD�
DSUHQGL]DJHP�GRV�DOXQRV��HVWDEHOHFHU�HVWUDWpJLDV�GH� UHFXSHUDomR�SDUD�RV�DOXQRV�GH�PHQRU�
UHQGLPHQWR�� 0LQLVWUDU� RV� GLDV� OHWLYRV� H� KRUDV�DXOD� HVWDEHOHFLGRV�� DOpP� GH� SDUWLFLSDU�
LQWHJUDOPHQWH� GRV� SHUtRGRV� GHGLFDGRV� DR� SODQHMDPHQWR�� j� DYDOLDomR� H� DR� GHVHQYROYLPHQWR�
SURILVVLRQDO�� &RODERUDU� FRP� DV� DWLYLGDGHV� GH� DUWLFXODo}HV� GD� HVFROD�� FRP� DV� IDPtOLDV� H� D�
FRPXQLGDGH�� ([HFXWDU� RXWUDV� WDUHIDV� FRPSDWtYHLV� FRP� DV� H[LJrQFLDV� SDUD� R� H[HUFtFLR� GD�
IXQomR���
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,7(0 '(6&5,d­2�'$6�$d®(6 3(5Ë2'2
�� 3XEOLFDomR�GR�(',7$/� �����������
�� 3HUtRGR�GH�,QVFULomR�SDUD�WRGRV�RV�FDUJRV� ���D������������
�� 3XEOLFDomR�GR�UHVXOWDGR�SUHOLPLQDU�GD�

DQiOLVH�FXUULFXODU�
�����������

�� ,QWHUSRVLomR�GH�UHFXUVR�DQiOLVH�FXUULFXODU� �����������
�� 3XEOLFDomR�GR�UHVXOWDGR�GD�LQWHUSRVLomR�GH�

UHFXUVRV�GD�DQiOLVH�FXUULFXODU�
�����������

�� 3XEOLFDomR�GR�UHVXOWDGRV�RILFLDO�GD�DQiOLVH�
FXUULFXODU��

�����������

�� 'LYXOJDomR�GH�ORFDLV�H�KRUiULRV�GH�
HQWUHYLVWD�H�SURYD�SUiWLFD�

�����������

�� 5HDOL]DomR�GD�HQWUHYLVWD� ���D������������
�� 5HDOL]DomR�GD�SURYD�SUiWLFD� �����������
�� 3XEOLFDomR�GR�UHVXOWDGR�RILFLDO�ILQDO�

FODVVLILFDWyULR�
�����������

�� &RQYRFDomR�GRV�DSURYDGRV� ���D������������

x� 2� &5212*5$0$� DFLPD� SRGHUi� VRIUHU� DOWHUDo}HV�� GHSHQGHQGR� GR�
Q~PHUR�GH�LQVFULWRV��GR�Q~PHUR�GH�UHFXUVRV�H�SRU�GHFLVmR�GD�&RPLVVmR�
([HFXWLYD�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��
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