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6(&5(7%$5,% 081,&,3%/ '( ('8&%$d-2

-8/,$1$% /(026 '(0$< 5) Yt
SHGLGR GR FDUJR GH $VVLVWHC(
&RRUGHQDGRULD GH 7THFQRORJLL

&27,& GD BHFUHWDULD OXQLFLS

6,/9,2 0,&$(/$ 5) YtQFXOR
FDUJR GH $VVHVVRU ,,, 5HI
$GPLQLVWUDWLYR 1% GR *DELC
GH (GXFDomR YDJD

58% (16 '( 2/,9(,5$ &267$% 5)

GR FDUJR GH $VVLVWHQWH GH
*RYHUQDGRU &DUYDOKR 3LQWR
(GXFDomR ,SLUDQJD GD 6HFUHW
YDJD

0$5&(/ 9,//(025 -2),/< '( /,0$ 5)
YtQFXOR D SHGLGR GR FDUJR
GD &RRUGHQDGRULD GH 7HFQI

&RPXQLFDomR &27,& GD 6HF
(GXFDomR YDJD
'$1,(//( ,'$ 32572 5)

YtQ
SHGLGR D SDUWLU GH (
'LUHWRU GH (VFROD GD (0() 3UR
'LUHWRULD 5HJLRQDO GH (GXFDo
BHFUHWDULD OXQLFLSDO GH (GXF

526(0(,5( '26 6$1726 &$5'262 5)
YtQFXOR D SHGLGR H D SDUWI
$VVLVWHQWH GH 'LUHWRU GH (°
$OHJUH GD 'LUHWRULD 5HJLRQI
%UDVLOKkQGLD GD B6HFUHWDULD

(/$,1( 3(5(,5% '( /,0$ 5) Yt
SDUWLU GH GR FDUJR G
(VEROD GD (0() 3URIHVVRU -RVp
'LUHWRULD 5HJLRQDO GH (GXF
6HFUHWDULD OXQLFLSDO GH (GX
YLVWD VXD DSRVHQWDGRULD

5(%(&$ 1(9(6 52'5,*8(6 5)

D SHGLGR GR FDUJR GH $VVHVVI
$GPLQLVWUDWLYR 1% GR *DELC
GH (GXFDomR YDJD

1$',$ 0$&+$'2 '$(1(.$6 5)
D SHGLGR H D SDUWLU GH

GH 'LUHWRU GH (VFROD GD (0(

'LUHWRULD 5HJLRQDO GH (GXFD

BHFUHWDULD OXQLFLSDO GH (GXF

6,5/(1(, 62$5(6 3(,;272 5)

GR FDUJR GH $VVHVVRU ,, 5HI &
8QLILFDGR 3DUDLVYSROLV 3UI
'LUHWRULD 5HJLRQDO GH (GXFC
OXQLFLSDO GH (GXFDomR YDJD

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH fGD IXQGDomR GH 6

5,&$5'2 181(6
3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR Lt

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH
BURFHVVR 6¢(,

5,&$5'2 181(6 x3UHIHLWR GR OXQLFtES
GDV DWULEXLo}HV TXH OKH VmR FRQ

5 (62179 (

([RQHUDU D VHQKRUD &%$52/,1% %$6

YtQFXOR SHGLGR H D SDuUW
$VVHVVRU ,,, 5HI &'$ GD &RRUC
(VFRODU &2'$( GD 6HFUHWDULD O

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH fGD IXQGDomR GH 6

5,&$5'2 181 (6
SUHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR Lt
'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH
BURFHVVR 6¢(,

GH DEULO GH

5,&$5'2 181(6 x3UHIHLWR GR OXQLFtES
GDV DWULEXLo}HV TXH OKH VmR FRQ

5 (6 2/ 9 (
(;21(5%5 )
6(&5(7$5,% 081,&,3%/ '$ 630 (

5$48(/ $3$5(&,'$ /285(1d2 1$6&,0(1
YtQFXOR GR FDUJR GH
GD &RRUGHQDGRULD GH )LQDQolL
([HFXWLYD GH *HVWmR $GPLQ
OXQLFLSDO GD 6D~GH YDJD
HVWDEHOHFLGRV QD /HL

$/9$52 )5%$1&,6&2 '( 2/,9(,5% -81,
YtQFXOR GR FDUJR GH ¢
GD &RRUGHQDGRULD GH )LQDQolL
([HFXWLYD GH *HVWmR $GPLQ
OXQLFLSDO GD 6D~GH YDJD

HVYWDEHOHFLGRYV QD /HL

0$5,% 9,725,% '26 6$1726 52&+$ 5)
YtQFXOR GR FDUJR GH $VVH
&RRUGHQDGRULD GH )LQDQoDV
([HFXWLYD GH *HVWmR $GPLQ
O0XQLFLSDO GD 6D~GH YDJD

HVWDEHOHFLGRV QD /HL

)5$1&,'$/9% &$178%5,2 *21d4
&$51(,52 5) YtQFXOR  GF
.., 5HI &'$ GD &RRUGHQDGRUL
GD 6HFUHWDULD ([HFXWLYD GH $
9LJLOKQFLD HP 6D~GH GD 6HFU
YDJD FULWPULRV JHUDLV HV

GRV '"HFUHWRYV H

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH fGD IXQGDomR GH 6

5,8$5'2 181(6
3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR L

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(

([RQHUDU R VHQKRU 27E9,2 %$5%26¢
GR FDUJR GH $VVHVVRU , 5HI &'$
GR 'HSDUWDPHQWR GH $EDVWHFLPH
6HIXUDQoD $OLPHQWDU H 1XWULFL
6HFUHWDULD OXQLFLSDO GH 'LUHLYV

FULWpULRY JHUDLV HVWDEHO!
'"HFUHWR

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH f GD IXQGDomR GH ¢

5,&$5'2 181 (6
SUHIHLWR
2 VHIXLQWH GRFXPHQWR SXEOLFR L

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH
BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
(;21(5%$5
6(&5(7$5,% 081,&,3%/ '( ('8&$d-2

2615,2 6,/9% '( $/0(,'$ 5) Y
GR FDUJR GH $VVHVVRU ,, 5HI &
8QLILFDGR 6mR 5DIDHO GD 'LUH
6mR ODWHXV GD 6HFUHWDULD C

526$1*(/$ *$5&,% '$ 6,/9% 5)

GR FDUJR GH $VVHVVRU ,, 5t
(VSRUWH H /D]JHU GR &HQWUR
5DIDHO GD 'LUHWRULD 5HJLRQD:
BHFUHWDULD OXQLFLSDO GH (GXF

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH f GD IXQGDomR GH ¢

5,&$5'2 181 (6

SUHIHLWR

2 VHIXLOQWH GRFXPHQWR SXEOLFR L

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH
BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(

(;21(5%$5

6(&5(7$5,% 081,&,3$/ '( +$%,7$d-2
'(,6( 7202&2 2'$ 5) GR
$VVHVVRU ,, 5HI &'$ GR 'HSD
2EUDV GD &RRUGHQDGRULD )tV
OXQLFLSDO GH +DELWDomR YD
HVWDEHOHFLGRV QD /HL
1$7+E/,$ 3$6621, '$ 6,/9% 5)
GH $VVHVVRU ,,, 5HI &'$ GR 'H
2EUDV GD &RRUGHQDGRULD )tV
OXQLFLSDO GH +DELWDomR YD
HVWDEHOHFLGRV QD /HL

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH f GD IXQGDomR GH ¢

5,&%$5'2 181(6
SUHIHLWR
2 VHIXLOWH GRFXPHQWR SXEOLFR L¢

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH
BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
([RQHUDU D VHQKRUD 'e%25$ '( 628=

GR FDUJR GH $VVHVVRU ,,, !
6HFUHWIULR GD O6HFUHWDULD 03

'"HVHQYROYLPHQWR 6RFLDO YDJD
HVWDEHOHFLGRYVY QD /HL C
7TDEHOD 3% $QHI[R ,

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH f GD IXQGDomR GH ¢

5,&%$5'2 181(6
SUHIHLWR
2 VHIXLOWH GRFXPHQWR SXEOLFR L¢

'RFXPHQWR SRUWDULD

BRUWDULD Q2 GH GH DEULO GH

BURFHVVR 6¢(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
(:21(5%$5
6(&5(7$5,% 081,&,3$%/ '$ 3(662% &20 '(),

6,/9,$ 5(*,1% *21d$/9(6 5)
GR FDUJR GH 'LUHWRU ,
GH $FHVVLELOLGDGH $UTXLWH
&RRUGHQDomR GH $FHVVLELOLG
6HFUHWDULD OXQLFLSDO GD 3H
FULWpULRY JHUDLY HVWDEH

-e66,&% 0,&+(/877, =$*2 5)

GR FDUJR GH $VVHVVRI
&RRUGHQDOmMR GH 5HODO}HV ,Q
OXQLFLSDO GD 3HVVRD FRP 'HILF
JHUDLVY HVWDEHOHFLGRYV QD /HL

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH f GD IXQGDomR GH ¢

5,&$5'2 181(6
3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR L
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'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH

SBURFHVVR 6¢(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
(;21(5%$5
&21752/$'25,$% *(5%/ '2 081,&E3,2

'$1,/2 325)E5,2 '( &$6752 9,(,5% 5)
D SHGLGR H D SDUWLU GH

&'$ GR &HQWUR GH )RUPDomR
&RRUGHQDGRULD GH 3URPROmR ¢
GD &RQWURODGRULD *HUDO GR C
JHUDLV HVWDEHOHFLGRV QD /F

(/9<1 %,&8'2 *$5&,$ 5) G
$VVHVVRU , 5HI &'$ GD $V'
&RQWURODGRULD *HUDO GR 0XC
JHUDLV HVWDEHOHFLGRV QD /F

$*1(5 /8,= 7$48(6 '$ 52&+$ 5)

FDUJR GH $VVHVVRU , 5HI &'$

*DELQHWH GR &RQWURODGRU *H

OXQLFtSLR YDJD FULWpPULR\
H GR '"HFUHWR

&/$8',$ 5(*,1$ 9%$/(17( 5) C

GR FDUJR GH $VVHVVRU |,

GH $XGLWRULD &RQWIELO H ORQL

GD $XGLWRULD *HUDO GR OXQLFt

OXQLFtSLR YDJD FULWPpPULR\
H GR '"HFUHWR

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
f GD IXQGDomR GH ¢

5,&$5'2 181 (6
SUHIHLWR
2 VHIXLQWH GRFXPHQWR SXEOLFR L

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLoOo}HV TXH OKH VmR FRQ

5(62/9(

(IRQHUDU R VHQKRU '$1,/2 '( $/0(,"
D SHGLGR H D SDUWLU GH
5HI  &'$ GD 'LYLVMR GH &RPSI
&RRUGHQDGRULD GH $GPLQLVWUDO
OXQLFLSDO GH 6HJXUDQoD SUEDQD

HVWDEHOHFLGRYV QD /HL GRV
H

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH  GD IXQGDomR GH ¢

5,&$5'2 181(6
3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR Lt

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLoO}HV TXH OKH VmR FRQ

5(62/9(

(IRQHUDU R VHQKRU $/(66%$1'52 )(5E
SHGLGR H D SDUWLU GH
(TXLSDPHQWR 3~EOLFR , 5HI &'$
GH 'HIHVD &LYLO GD 'LYLVmMR GH
6HFUHWDULD OXQLFLSDO GH 6HJXUD
JHUDLV HVWDEHOHFLGRV QD /HL

H
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH f GD IXQGDomR GH ¢

5,&$5'2 181(6

SUHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR L

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(

([RQHUDU D VHQKRUD 0$5/$1( 5(,6 :$
SHGLGR H D SDUWLU GH GR

GD 'LYLVMR GH *HUHQFLDPHQWR ¢
&RRUGHQDGRULD GH *HVWmR GH
BUHYLGrQFLD OXQLFLSDO GH 6mR 3C
)D]JHQGD YDJD FRQVWDQWH GR

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
f GD IXQGDomR GH ¢

5,&$5'2 181 (6
SUHIHLWR
2 VHIXLQWH GRFXPHQWR SXEOLFR L

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH
BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
(;21(5%$5
6(&5(7$5,% 081,&,3%/ '( &8/785% ( (&
&5,$7,9%
$5785 '$ 6,/9% &81+$ 5) C

SDUWLU GH GR FDUJR Gl
GD 6XSHUYLVMR GH ,QIRUPDomR
GH 6mR 3DXOR GD 6HFUHWDUL

(FRQRPLD &ULDWLYD YDJD
HVWDEHOHFLGRV QD /HL H
$/,1( %$'85(6 5) D SDUWL

GR FDUJR GH $VVHVVRU , 5HI &'
GR &4HQWUR &XOWXUDO GD &LGD
OXQLFLSDO GH &XOWXUD H (FRCQ
FULWpULRY JHUDLY HVWDEHOHFL

$/$1% 6$<('$ <8.,6%'$ 5) D

GR FDUJR GH 6XSHUYL
6XSHUYLVMR GH /RJtVWLFD H &F
$GPLQLVWUDOmMR H )LQDQoDV ¢
&XOWXUD H (FRQRPLD &ULDWLYEL
HVWDEHOHFLGRV QD /HL H

-85$&, &(5725,2 '$ 6,/9% 5)

GH *HVWRU GH (TXLSDPHQWR 3~E
GH &XOWXUD OXQLFLSDO GH ,WD
GH &DVDV GH &XOWXUD GD &RR
'LIXVMR &XOWXUDO GD B6HFUHW
(FRQRPLD &ULDWLYD YDJD
HVWDEHOHFLGRV QD /HL H

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
2 GD IXQGDomR GH €

5,&$5'2 181 (6
SUHIHLWR
2 VHIXLQWH GRFXPHQWR SXEOLFR L

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH

BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLoO}HV TXH OKH VmR FRQ

5(62/9¢(

([RQHUDU R VHQKRU &e6%$5 $/(;$1'5(
D SDUWLU GH GR FC
&'$ GR *DELQHWH GR 6HFUHWIULR
&XOWXUD H (FRQRPLD &ULDWLYD
HVWDEHOHFLGRV QD /HL H GR

35()(,785%
DEULO GH

'2 081,&E3,2 '( 6-2 3$8/2
f GD IXQGDomR GH ¢

5,&$5'2 181(6
3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR L

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH
BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
&HVVDU RV HIHLWRV GR DWR TXH

&5,67,1% '$ 6,/9% 5) D SHGL
SDUD H[HUFHU D IXQomR GH

)'$ GD 'LYLVMR GH $FRPSDQKDF
$GPLQLVWUDWLYR H -XGLFLDO '
TULEXWDomR H -XOJDPHQWR "(-8*

OXQLFLSDO 685(0 GD 6HFUHWDULEL

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
f GD IXQGDomR GH ¢

5,&%$5'2 181(6
SUHIHLWR
2 VHIXLOWH GRFXPHQWR SXEOLFR L¢

'RFXPHQWR SRUWDULD

SRUWDULD Q2 GH GH DEULO GH
BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(

'HVLJQDU D VHQKRUD 0,5,$1( &5,67,
D SDUWLU GH SDUD |

GH (TXLSH ,, VtPEROR )'$ GD 'LYL\

&RQWHQFLRVR $GPLQLVWUDWLYR H
GH 7TULEXWDomR H -XOJDPHQWR (-t
OXQLFLSDO 685(0 GD 6HFUHWDULEL

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
f GD IXQGDomR GH ¢

5,&%$5'2 181(6
SUHIHLWR
2 VHIXLOWH GRFXPHQWR SXEOLFR L

'RFXPHQWR SRUWDULD

BRUWDULD Q2 GH GH DEULO GH

BURFHVVR 6¢(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9¢(

(IRQHUDU R VHQKRU 5,&%$5'2 /29%*/

GR FDUJR GH $VVHVVRU ,,, ¢
BHFUHWiULR GD &DVD &LYLO GR *L
FULWpPULRYV JHUDLV HVWDEHOHFLGR

35()(,785%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
Z GD IXQGDomR GH ¢

5,&$5'2 181(6
3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR L

3257%$5.% '2 &+()('(*$% . 1(7( '2
35(Q) (.72

'RFXPHQWR
SUHIHLWR

SRUWDULD GR &KH

SRUWDULD Q2 GH GH DEULO GH

BURFHVVR 6¢(,
9,725 '( $/0(,'$ 6%$03%,2 &KHIH GH *DE

XVDQGR GDV DWULEXLo}HV FRQIHUL
DUWLJR Z GR '"HFUHWR GH GH
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5(62/9(

&HVVDU RV HIHLWRV GR DWR TXH G

7$48(6 '$ 52&+$ 5) SDUD UH\

GH $VVHVVRU ,, 5HI &'$ GD $VVH

*DELQHWH GR &RQWURODGRU *HUEL

OXQLFtSLR YDJD FULWPpPULRYV
H GR '"HFUHWR

9,725 '( $/0(,'$ 6%03%,2
&KHIH GH *DELQHWH GR 3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR Lt

'RFXPHQWR SRUWDULD GR &KH

SUHIHLWR

SRUWDULD Q2 GH GH DEULO GH

3URFHVVR 6,
9,725 '( $/0(,'$ 6$03%,2 &KHIH GH *DE
XVDQGR GDV DWULEXLo}HV FRQIHUL
DUWLJR % GR 'HFUHWR GH GH
5(62/9(
'"HVLJQDU D VHQKRUD 0$5,$1$ 3(,;272
H[FHSFLRQDOPHQWH D SDUWLU GF
GHOLEHUDomR UHVSRQGHU SHOR F
&HQWUR GH )RUPDomR GH &RQWURC
3URPROmMR GD ,QWHJULGDGH H %RD\
GR OXQLFtSLR YDJD FULWPpPULR
H GR '"HFUHWR
9,725 '( $/0(,'$ 6$03%,2
&KHIH GH *DELQHWH GR 3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR L

7E78/26 '(120($d-2

'RFXPHQWR 7TtWXOR GH 1RPHDQg

7LWXOR GH 1RPHDomR GH GH D

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLoO}HV TXH OKH VmR FRQ

5(62/9(
120($5
6(&5(7%$5,$% 081,&,3%/ ( 85%%1,6
/,&(1&,$0(172
$1% 3%$8/% '( *2'2< b5* N

SDUD H[HUFHU R FDUJR GH $VV
$VVHVVRULD GH *DELQHWH H *H
*DELQHWH GR 6HFUHWIULR *
OXQLFLSDO GH BUEDQLVPR H /L
FULWpULRY JHUDLY HVWDEHOHFL

68(/, *8(55(,52 025%/(6 5)
H[HUFHU R FDUJR GH $VVHVVRU
7pEQLFD GH &ROHJLDGRV H &RPL
GR 6HFUHWIULR *$%608/ GD 6
BUEDQLVPR H /LFHQFLDPHQWR
HVWDEHOHFLGRV QD /HL H

35()(,785%
DEULO GH

'2 081,&E3,2 '( 6-2 3$8/2
fGD IXQGDomR GH 6

5,&$5'2 181(6
3UHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHDQg

7TtWXOR GH 1RPHDomR GH GH DI
BURFHVVR 6(,

5,&$5'2 181(6 x3UHIHLWR GR OXQLFt¢S
GDV DWULEXLoOo}HV TXH OKH VmR FRQ

5(62/9(
120($5
6(&5(7$5,% 081,&,3$/ '( ('8&$d-2

$1$ 3$8/$ &$668/,12 5)
H[FHSFLRQDOPHQWH D SDUWLU
FDUJR GH $VVHVVRU ,,, 5HI &'$

$OLPHQWDoOmR (VFRODU &2'$( C
(GXFDomR YDJD
&$52/,1% %$6726 0(1'21d$ 5)

H[FHSFLRQDOPHQWH D SDUWLU
FDUJR GH &RRUGHQDGRU , 5HI
$OLPHQWDOmMR (VFRODU &2'$( C
(GXFDomR YDJD

35()(,785%
DEULO GH

'2 081,&E3,2 '( 6-2 3$8/2
fGD IXQGDomR GH 6

5,8$5'2 181(6

SUHIHLWR
H GH *DELQHWH GR
'RFXPHQWR 7TtWXOR GH 1RPHDO

7TtWXOR GH 1RPHDomR GH GH Dt

BURFHVVR 6(,

5,&$5'2 181(6 x3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5 (62179 (

1RPHDU D VHQKRUD (',/(1( '( 628=$%
2, 663 07 H[FHSFLRQDOPHQWH D

H[HUFHU R FDUJR GH $VVHVVRU 9

BHFUHWDULD OXQLFLSDO GH (GXFDor

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
fGD IXQGDomR GH 6

5,&$5'2 181 (6
SUHIHLWR
R VHIXLQWH GRFXPHQWR S~EOLFR Lt

'RFXPHQWR 7TtWXOR GH 1RPHDO

7TtWXOR GH 1RPHDomR GH GH Dt

BURFHVVR 6(,

mR
5,&$5'2 181(6 x3UHIHLWR GR OXQLFtsS

GDV DWULEXLO}HV TXH OKH VmR FRQ
5 (62179 (

1RPHDU R VHQKRU 6$9,2 ,%5%$+,0 9,$1
663 63 SDUD H[HUFHU R FDUJR GH
*DELQHWH GD 6HFUHWDULD OXQLFLS

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
fGD IXQGDomR GH 6

5,&$5'2 181 (6
SUHIHLWR
R VHIXLQWH GRFXPHQWR S~EOLFR L

'RFXPHQWR 7TtWXOR GH 1RPHDO

7TtWXOR GH 1RPHDomR GH GH Dt
BURFHVVR 6(,

5,&%$5'2 181(6 x3UHIHLWR GR OXQLFtS
GDV DWULEXLoO}HV TXH OKH VmR FRQ

5 (6279 (

120($5

6(&5(7$5,% 081,&,3%/ '( ('8&%d-2
$1721,2 )(55(,5% '$ 6,/9% 1(72 5)

SDUD H[HUFHU R FDUJR GH $VVL)\
(0() 3URIHVVRU 5H\QDOGR 3RUFK

GH (GXFDomR 3LULWXED -DUDJ>
(GXFDomR YDJD
/1,/,$1 5(*,1% 5,&+(77, &(&$5(/, 5)

MR SpUD H[HUFHU R FDUJR GH $VVL\

(0() 3URIHVVRUD EXUHD 5LEHLUR
5HJLRQDO GH (GXFDomR ,SLUDQJ
(GXFDomR YDJD

521$/'2 -26e '$ 6,/9(,5% 5)
H[HUFHU R FDUJR GH $VVLVWHQ'

&RRUGHQDGRULD GH 7THFQRORJLEL
&27,& GD 6HFUHWDULD OXQLFLS

-8/,$1% /(026 '(0%$< 5) SDU
FDUJR GH $VVLVWHQWH 7pFQLFR
GH 7THFQRORJLD GD ,QIRUPDomR
6HFUHWDULD OXQLFLSDO GH (GXF

2/E03,2 3(5(,5% 0217$/9-2 -01,:

SbUD H[HUFHU R FDUJR

mR

mR

mR

(GXFDomR , GD &RRUGHQDGRULD
H &RPXQLFDomR &27,& GD 6F
(GXFDomR YDJD

621,$ 0$5,$ 62$5(6 5) SD

FDUJR GH $VVLVWHQWH GH 'LU
BURIHVVRUD O0ODULD /XL]D ORUH
5HILRQDO GH (GXFDomR ,SLUDQJ
(GXFDomR YDJD

9%$/e5,% (/,$1( 9,725,12 7(5%$027
SDUD H[HUFHU R FDUJR G
(VFROD GD (0(, &RURQHO :DOI

'LUHWRULD 5HJLRQDO GH (GXFD
6HFUHWDULD OXQLFLSDO GH (GXF

6+(,/$ '58021"' 5) SDUD H]J
GH $VVHVVRU ,,, 5HI &'$ GR
1$ GR *DELQHWH GD 6HFUHWDUL

$1*%(/,7% *20(6 '( $5$8-2 6,/9% 5)

SDUD H[HUFHU R FDUJR GH $VVL
GD &RRUGHQDGRULD GH *HVWm|
6HFUHWDULD OXQLFLSDO GH (GXF

021%$/,6%$ 52'5,*8(6 )216(&$ 5)
H[HUFHU R FDUJR GH 6HFUHWIiUL

-DUDJXi GD 'LUHWRULD S5HJLRQ
-DUDJXi GD 6HFUHWDULD OXQLFL
58% (16 '( 2/,9(,5% &267$ 5)

H[HUFHU R FDUJR GH $VVLVWHQW
9LOD (PD GD 'LUHWRULD 5HJLRQ
BHFUHWDULD OXQLFLSDO GH (GXF
9$1(66%$ 9,1$6 )/25,$12 6$17,$’
SDUD H[HUFHU R FDUJR G
(VEFROD GD (0(, *RYHUQDGRU &D
5HIJLRQDO GH (GXFDomR ,SLUDQJ
(GXFDomR YDJD

&$5/26 $1721,2 9,'2&% 5) N
R FDUJR GH $VVLVWHQWH GH 'l
SHULPHWUDO GD 'LUHWRULD 5H.
6HFUHWDULD OXQLFLSDO GH (GXF

-8/,$1%$ 67()$121, ,:$0,=8 5)

H[HUFHU R FDUJR GH $VVLVWHQ
&RRUGHQDGRULD GH *HVWmR C
BHFUHWDULD OXQLFLSDO GH (GXF

$6+,1*721 %$5526 *21=%$*$ 5)
HI[HUFHU R FDUJR GH $VVLVWHQ
(0() B3URIHVVRU (GLYDOGR GRV 6
5HILRQDO GH (GXFDomR &DPSF
OXQLFLSDO GH (GXFDomR YDJD

$/(; 6$1'52 '875% 7(,;(,5% 5*

663 63 SDUD H[HUFHU R FDUJR G
GD 'LUHWRULD 5HJLRQDO GH (G»
OXQLFLSDO GH (GXFDomR YDJD

$1% &/$8',% %86%$772 '( '21%$72 5)
SDUD H[HUFHU R FDUJR GH $VVL)\
(0(, 3URIHVVRUD 6DULWD &DPDUJ
(GXFDomR 3LULWXED -DUDJX
(GXFDomR YDJD 0$5&(/ 9,//(0
/1,08 5) SDUD H[HUFHU R
5HI &'$ GR *DELQHWH GD 6H
(GXFDomR YDJD

0$5&(/ 9,//(025 -2),/< '( /,0$ 5)
SDUD H[HUFHU R FDUJR GH $VV
*DELQHWH GD 6HFUHWDULD 0XQL

*$%5,(//( '2 1$6&,0(172 6,/9% 5*

3& 38 SDUD H[HUFHU R FDUJR GH

&RRUGHQDGRULD GH THFQRORJLE
&27,& GD 6HFUHWDULD OXQLFLS

7+$/,7% /8&,%$1% 3(5(6 025(1%$ 5)
SDUD H[HUFHU R FDUJR GH $VVL)
(0(, ,vD 6LOYHLUD /HDO GD 'LUH
3HQKD GD 6HFUHWDULD OXQLFLS

(/1(1 6%$7,.2 &+,%% 5) SD
FDUJR GH $VVLVWHQWH GH 'LU
BURIHVVRUD $GDOJL]D 6HJXUDG

5HJLRQDO GH (GXFDomR %XWDQV
(GXFDomR YDJD
-29(/,1% '( %5,72 0('(,526 5)

H[HUFHU R FDUJR GH $VVLVWHQ'
1~FOHR $GPLQLVWUDWLYR 1%
OXQLFLSDO GH (GXFDomR YDJD
52% (57 :$*1(5 0$5$1*21, 52&+$
SDUD H[HUFHU R FDUJR G
(VEFROD GD (0() 3URIHVVRU 5RE¢
5HIJLRQDO GH (GXFDomR )UHJXHV
OXQLFLSDO GH (GXFDomR YDJD
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(8*C1,$ /23(6 0$&('2 '( 3$8/$ 5)
SDUD H[HUFHU R FDUJR GH $VVL\
&(, -DUGLP ORQWH $OHJUH GD
(GXFDomR )UHJXHVLD %UDVLOK
GH (GXFDomR YDJD

25/$1'2 3(5(,5% '$ 6,/9% 5)

H[HUFHU R FDUJR GH $VVHVVRU
(VSRUWH H /D]HU GR &HQWUF
IDYHIJDQWHYV BURIHVVRU -RVp (
'LUHWRULD 5HJLRQDO GH (GXFD
6HFUHWDULD OXQLFLSDO GH (GXF

1250% 0%$57,16 $/&%$17%$5% 5)
H[HUFHU R FDUJR GH $VVLVWHQ
(0() 3URIHVVRU -RVp JUDQFLVFR
5HJLRQDO GH (GXFDomR &DPSF
OXQLFLSDO GH (GXFDomR YDJD

$/,1( 6,/9% '26 6$1726 5) ¢
R FDUJR GH B6HFUHWIULR GH (V
'LUHWRULD 5HJLRQDO GH (GXFC
6HFUHWDULD OXQLFLSDO GH (GXF

$'5,$1% 6%$3('( 52'5,*8(6 5)
H[HUFHU R FDUJR GH $VVLVWHC
'LUHWRULD 5HJLRQDO GH (GXFDo
OXQLFLSDO GH (GXFDomR YDJD

(/1< 526$1( '( 628=% $=(9('2 5)

SDUD H[HUFHU R FDUJR GH $VVL\
&(8 (0(, 3DUDLVYSROLV GD 'LUHW
%XWDQWm GD 6HFUHWDULD 0XQL

6+(,/%$ -26e '( 2/,9(,5% 9%/(17,0 5)
SDUD H[HUFHU R FDUJR GH $VVL)
(0(, 3DUTXH &RFDLD ,, GD 'LUHW
&DSHOD GR 6RFRUUR GD 6HFUH
YDJD

35,6&,/$ /87,$12 38,0 5) s
FDUJR GH 6HFUHWIiIULR GH (VFR(
0iULR 3LUHV $]DQKD GD 'LUHWRL
OLJXHO GD 6HFUHWDULD OXQLFL:

5(%(&$ 1(9(6 52'5,*8(6 5)

H[HUFHU R FDUJR GH &KHIH GH
1~FOHR $GPLQLVWUDWLYR 1%
OXQLFLSDO GH (GXFDomR YDJD

$1'5(=%$ *867%92 '$ 6,/9% 5)
H[HUFHU R FDUJR GH $VVLVWHQ
(0() 9DUJHP *UDQGH ,, GD 'LU

(GXFDomR &DSHOD GR 6RFRUUR
(GXFDomR YDJD

%581% 9(/$6&2 6,/9% 5*

Sbub H[HUFHU R FDUJR GH $VVH\
(GXFDFLRQDO 8QLILFDGR 3DUDL
ORWWD GD 'LUHWRULD 5HJLRQTE
6HFUHWDULD OXQLFLSDO GH (GXF

35()(,785%
DEULO GH

'2 081,&E3,2 '( 6-2 3$8/2
fGD IXQGDomR GH 6

5,&$5'2 181(6
3UHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHDQg
7TtWXOR GH 1RPHDomR GH GH Dt

BURFHVVR 6¢(,

5,&$5'2 181(6 x3UHIHLWR GR OXQLFtES
GDV DWULEXLo}HV TXH OKH VmR FRQ

5 (62179 (

120($5

6(&5(7$5,% 081,&,3$8/ '$ 6$0'(
$/9$52 )5%$1&,6&2 '( 2/,9(,5% -81,

SDUD H[HUFHU R FDUJR G

GD &RRUGHQDGRULD GH )LQDQol

([HFXWLYD GH *HVWmR $GPLQ

OXQLFLSDO GD 6D~GH YDJD

HVWDEHOHFLGRV QD /HL

0$5,%$ 9,725,% '26 6%$1726 52&+% 5]
SDUD H[HUFHU R FDUJR GH $VV

&RRUGHQDGRULD GH )LQDQoDV
([HFXWLYD GH *HVWmMR $GPLQ
OXQLFLSDO GD 6D~GH YDJD

HVWDEHOHFLGRV QD /HL

)5%1&,'$/9% &$178%5,2 *21&:¢
&$51(,52 5) YtQFXOR SI
GH $VVHVVRU ,9 5HI &'$ GD &F

6D~GH 6XO GD 6HFUHWDULD ([t

mR

(VSHFLDOLGDGHV H 9LJLOkKQFLD

OXQLFLSDO GD 6D~GH
HVWDEHOHFLGRYV QD /HL

YDJD

(=(48,(/ )(55(,5% '$ 6,/9% 5)

SDUD H[HUFHU R FDUJR GH $V
&RRUGHQDGRULD 5HJLRQDO GH
([HFXWLYD GH $WHQomR %iVLFD
HP 6D~GH GD 6HFUHWDULD 0XQl
FULWpPULRY JHUDLV HVWDEHOHFL

H

$/(;$1'5( *,$11(&&+,1, 6$//80 5)

YtQFXOR SDUD H[HUFHU R FDUJ

GD &RRUGHQDGRULD 5HJLRQDO ¢

([HFXWLYD GH $WHQomR %iVLFD

HP 6D~GH GD 6HFUHWDULD 0XQL

FULWpPULRY JHUDLV HVWDEHOHFL
H

9%$/'(&,5 '2 &%$502 $5%8-2 5*

663 63 SDUD H[HUFHU R FDUJR G
&RRUGHQDGRULD GH *HVWmR (
(I[HFXWLYD GH *HVWmR $GPLQ
OXQLFLSDO GD 6D~GH YDJD
HVWDEHOHFLGRV QD /HL

35()(,785%
DEULO GH

'2 081,&E3,2 '( 6-2 3$8/2
fGD IXQGDomR GH 6

5,8$5'2 181(6
3UHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR Lt

'RFXPHQWR 7TtWXOR GH 1RPHDO
7TtWXOR GH 1RPHDomR GH GH Dt

BURFHVVR 6(,

5,&$5'2 181(6 x3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5 (6219

120($5

6(&5(7$5,% 081,&,3$8/ '$ 6$0'(
$/9$52 )5%$1&,6&2 '( 2/,9(,5% -81,

SDUD H[HUFHU R FDUJR G

GD &RRUGHQDGRULD GH )LQDQol

([HFXWLYD GH *HVWmR $GPLQ

OXQLFLSDO GD 6D~GH YDJD

HVWDEHOHFLGRV QD /HL

0$5,%$ 9,725,% '26 6%$1726 52&+% 5)
SDUD H[HUFHU R FDUJR GH $VV
&RRUGHQDGRULD GH )LQDQoDV

([HFXWLYD GH *HVWmMR $GPLQ
OXQLFLSDO GD 6D~GH YDJD
HVWDEHOHFLGRV QD /HL
)5$1&,'$/9% &$178%5,2 *21&¢
&$51(,52 5) YtQFXOR SI
GH $VVHVVRU ,9 5HI &'$ GD &F

6D~GH 6XO GD 6HFUHWDULD ([t
(VSHFLDOLGDGHV H 9LJLOkKQFLD
OXQLFLSDO GD 6D~GH YDJD
HVWDEHOHFLGRV QD /HL

(=(48,(/ )(55(,5% '$ 6,/9% 5)

SDUD H[HUFHU R FDUJR GH $V
&RRUGHQDGRULD 5HJLRQDO GH
([HEXWLYD GH $WHQOmR %iVLFD
HP 6D~GH GD 6HFUHWDULD 0XQlL
FULWpPULRV JHUDLV HVWDEHOHFL

H

$/(;$1'5( *,$11(&&+,1, 6%//80 5)

YtQFXOR SDUD H[HUFHU R FDUJ

GD &RRUGHQDGRULD 5HJLRQDO ¢

([HEXWLYD GH $WHQomR %iVLFD

HP 6D~GH GD 6HFUHWDULD 0XQl

FULWpULRY JHUDLY HVWDEHOHFL
H

9%/'(&,5 '2 &%$502 $5%$8-2 5*

663 63 SDUD H[HUFHU R FDUJR G
&RRUGHQDGRULD GH *HVWmMmR (
([HFXWLYD GH *HVWmMmR $GPLQ
OXQLFLSDO GD 6D~GH YDJD
HVWDEHOHFLGRV QD /HL

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
fGD IXQGDomR GH 6

5,&$5'2 181 (6
SUHIHLWR

R VHIXLOQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHD
7TtWXOR GH 1RPHDomR GH GH DI

BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
120($5
6(&5(7$5,% 081,&,3%/ '( ('8&$d-2

27E9,2 %$5%26% *20(6 5)

R FDUJR GH $VVHVVRU ,, 5HI &'
8QLILFDGR 6mR 5DIDHO GD 'LUH
6mR ODWHXV GD 6HFUHWDULD C

2615,2 6,/9% '( $/0(,'$ 5)
H[HUFHU R FDUJR GH $VVHVVRU
(VSRUWH H /D]JHU GR &HQWUR
5DIDHO GD 'LUHWRULD 5HJLRQD
BHFUHWDULD OXQLFLSDO GH (GXF

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
f GD IXQGDomR GH ¢

5,&%$5'2 181(6
SUHIHLWR

mR VHIXLQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHD
7TtWXOR GH 1RPHDomR GH GH DI

BURFHVVR 6¢(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(

120($5

6(&5(7$5,% 081,&,3$%/ '( +$%,7$d-2
1$7+E/,$ 3$6621, '$ 6,/9% 5)
H[HUFHU R FDUJR GH $VVHVVF
'HSDUWDPHQWR GH *HVWmMR GH 2

THUULWRULDO GD 6HFUHWDULD
FULWpULRY JHUDLY HVWDEH

-8/,$1% 9%$5*$6 627(52 '26 6%17
;;; 663 63 SDUD H[HUFHU R
5HI &'$ GR 'HSDUWDPHQWR G

&RRUGHQDGRULD )tVLFR 7THUULWI
+DELWDomR YDJD FULWPULF

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
f GD IXQGDomR GH ¢

5,&%$5'2 181(6
SUHIHLWR
R VHIXLQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHD
7TtWXOR GH 1RPHDomR GH GH Dt

BURFHVVR 6¢(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
120($5
6(&5(7$5,% 081,&,3%/ '( $66,67C!
'"(6(192/9,0(172 62&,$/
-21$7$6 &$5'262 '( $/0(,'$ 5)

H[HUFHU R FDUJR GH $VVHVVRU ,
6HFUHWiULR GD 6HFUHWDULD
'HVHQYROYLPHQWR 6RFLDO YD
HVWDEHOHFLGRV QD /HL
7DEHOD 3$° $QHI[R ,

&$67%/', 6,48(,5% &$/d$’
HIFHSFLRQDOPHQWH D S
H[HUFHU R FDUJR GH *HVWRU GF
&'$ GR &HQWUR GH S5HIHUrQFl
%UDVLOkKkQGLD ,,, GD 6XSHUYLV
JUHJXHVLD %UDVLOKkQGLD 6%$6

5,&$5'2
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*HVWmR GR 6LVWHPD OQLFR GH

6886 GD B6HFUHWDULD OXQLFL
'HVHQYROYLPHQWR 6RFLDO YD
HVWDEHOHFLGRV QD /HL
7DEHOD %  $QH[R ,
0$5,1% /23(6 )(51$1'(6 5)
H[HUFHU R FDUJR GH 'LUHWRU |,

%HQHItFLRY 6RFLRDVVLVWHQFLD
%HQHItFLRY &*% GD &RRUGHQEL
OQLFR GH $VVLVWIQFLD 6RFLDO
OXQLFLSDO GH $VVLVWrQFLD H
FULWpPULRV JHUDLV HVWDEF
'"HFUHWRYV H 7DEHO

$1'5(=% %,$1&$ '( *2'2, 5*

663 63 SDUD H[HUFHU R FDUJR C
'LYLVMR GH $OWD &RPSOH[LGDGH
BRFLDO (VSHFLDO &36( GD &R
6LVWHPD OQLFR GH $VVLVWrQFL
BHFUHWDULD OXQLFLSDO GH $V
6RFLDO YDJD FULWpPULRYV

GRV '"HFUHWRYV

526(7( 3(5(,5%$ 52'5,*8(6 5)

H[HUFHU R FDUJR GH 6XSHUYLVRI
BHUYLORV GH $EUDQJrQFLD O0X
&RRUGHQDGRULD GH *HVWmR GR
6RFLDO *HVWmR 68%6 GD 6}
$VVLVWIQFLD H '"HVHQYROYLPHQV
JHUDLVY HVWDEHOHFLGRV QD [/t

H

'e%25% '( 628=% $025,0 /,0$% 5)
SDUD H[HUFHU R FDUJR GH $VV
&RRUGHQDGRULD GH *HVWmR GR
6RFLDO *HVWmR 68%6 GD 6t
$VVLVWIQFLD H '"HVHQYROYLPHQV
JHUDLVY HVWDEHOHFLGRV QD [/t
H 7DEHOD %  $QH

5,8&$5'2 $/% (572 181(6 5*

663 63 SDUD H[HUFHU R FDUJR C
GR *DELQHWH GR 6HFUHWIULR
$VVLVWIQFLD H '"HVHQYROYLPHQV
JHUDLVY HVWDEHOHFLGRV QD [/t

H 7DEHOD 3$ $QH
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH f GD IXQGDomR GH ¢

5,&$5'2 181(6
3UHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHDQg

7TtWXOR GH 1RPHDomR GH GH Dt
BURFHVVR 6¢(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
120($5
6(&5(7$5,% 081,&,3%/ '$ 3(662% &20 '(),

6,/9,$ 5(*,1%$ *21d$/9(6  5)
H[FHSFLRQDOPHQWH D SDUWLU
FDUJR GH $VVHVVRU ,, 5HI &'§
$FHVVLELOLGDGH H 'HVHQKR

OXQLFLSDO GD 3HVVRD FRP 'HILF
JHUDLVY HVWDEHOHFLGRYV QD /HL

-(66,&% 0,&+(/877, =$*2 5)
H[FHSFLRQDOPHQWH D SDUWLU
FDUJR GH 'LUHWRU , 5HI &'

$FHVVLELOLGDGH S$UTXLWHW{QLF
GH $FHVVLELOLGDGH H 'HVHQK
OXQLFLSDO GD 3HVVRD FRP 'HILF
JHUDLVY HVWDEHOHFLGRYV QD /HL

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
f GD IXQGDomR GH ¢

5,&$5'2 181 (6
SUHIHLWR
R VHIXLQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHDQg

7TtWXOR GH 1RPHDomR GH GH Dt

BURFHVVR 6¢(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS

GDV DWULEXLo}HV TXH OKH VmR FRQ
5(62/9(

120($5
&21752/$'25,$ *(5%$/ '2 081,&E3,2

$,9%

/8,6 )(51%$1'2 '( 3 %$5$8&+2 &9

5% &3) ;7 ,,5*' SDUD H[HU
'LUHWRU , 5HI &'$ GR &HQWUF
,QWHUQR GD &RRUGHQDGRULD ¢

%RDV 3UIWLFDV GD &RQWURODC
FULWpULRYVY JHUDLVY HVWDEH
'"HFUHWR

0$7(86 '26 6$1726 9,(,5$ 5*
663 63 SDUD H[HUFHU R FDUJR G
$VVHVVRULD 7pFQLFD GD &RQW!I

YDJD FULWPULRV JHUDLV HV

GR '"HFUHWR

+(0,//< 1,&2/( 0('(,526 '26 6$172
;. 663 63 SDUD H[HUFHU R

5HI  &'$ GD $VVHVVRULD 7pF

&RQWURODGRU *HUDO GD &RQW

YDJD FULWPULRYV JHUDLV HV

GR '"HFUHWR

:$*1(5 /8,= 7%$48(6 '$ 52&+$ 5)
SDUD H[HUFHU R FDUJR GH $V\
$VVHVVRULD GH &RPXQLFDomR
*HUDO GD &RQWURODGRULD *HU
FULWpULRY JHUDLY HVWDEHOHFL

(/9<1 %,&8'2 5)
$VVHVVRU ,, 5HI
,QWHJULGDGH H
OXQLFtSLR YDJD

H GR '"HFUHWR

SDUD H[F

&'$ GD &RRU(
%RDV 3UiWLFD\
FULWpPULR\

&/$8',$ 5(*, 1% 9%/(17( 5)
H[FHSFLRQDOPHQWH D SDUWLU
FDUJR GH $VVHVVRU ,,, 5HI &

&RQWURODGRU *HUDO GD &RQW
YDJD FULWpULRY JHUDLV HV
GR '"HFUHWR

35()(,785%
DEULO GH

'2 081,&E3,2 '( 6-2 3$8/2
f GD IXQGDomR GH ¢

5,&$5'2 181(6
3UHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR Lt

m'%FXPHQWR 7TtWXOR GH 1RPHDO

7TtWXOR GH 1RPHDomR GH GH Dt

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(

1RPHDU R VHQKRU 0,*8(/ 5$,081'2 '26
5* ;7 663 63 SDUD H[HUFHU R
5HI &'$ GD $VVHVVRULD 7pFQLFD
6HFUHWDULD OXQLFLSDO GH (VSRUWVW
JHUDLVY HVWDEHOHFLGRV QD /HL

7DEHOD %$° $QH[R ,
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH f GD IXQGDomR GH ¢

5,&$5'2 181 (6
SUHIHLWR
R VHIXLQWH GRFXPHQWR S~EOLFR Lt

'RFXPHQWR 7TtWXOR GH 1RPHDO

7LWXOR GH 1RPHDomR GH GH D
BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
R0 (85
6(&5(7$5,$ 081,&,3%/ '( ,129%d-2 ( 7(&1

'$1,/2 '( $/0(,'$ '$ 6,/9% 5)
H[FHSFLRQDOPHQWH D SDUWLU
FDUJR GH $VVHVVRU ,9 5HI &

6HFUHWIULR GD 6HFUHWDULD

7THFQRORJLD YDJD FULWpPUL
GRV '"HFUHWRYV H
('0$5 '( -(686 $/0(,'$ 5* )

663 6SDUD H[HUFHU R FDUJR GH

GD &RRUGHQDGRULD GH $WHQGL

OXQLFLSDO GH ,QRYDomR H 7HFQ

JHUDLVY HVWDEHOHFLGRV QD [/t
H

35()(,785%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
Z GD IXQGDomR GH ¢

5,&$5'2 181(6
3UHIHLWR

R VHIXLOWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHD

7TtWXOR GH 1RPHDomR GH GH DI

BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
1RPHDU D VHQKRUD '(,6( &5,67,1%
SDUD H[HUFHU R FDUJR GH *}
, 5HI &'$ GD &RRUGHQDGRULD 0X
'LYLVMR GH 'HIHVD &LYLO &DVD 9HU
6HJXUDQoD 8UEDQD YDJD FUL\

/HL GRV 'HFUHWRYV
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH f GD IXQGDomR GH ¢

5,&%$5'2 181(6
SUHIHLWR
R VHIXLQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHD«

7TtWXOR GH 1RPHDomR GH GH DI
BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(
MR20($5

6(&5(7$5,% 081,&,3%/
&5,$7,9%

'( &8/785% ( (&

)(51$1'$ '( /$85(17,,6 5* €
SDUD H[HUFHU R FDUJR GH $VV
&RRUGHQDOmMR GH $GPLQLVWUDO
OXQLFLSDO GH &XOWXUD H (FRC
FULWpPULRV JHUDLV HVWDEHOHFL

1,1% %%$67,%$1 *2&.( 5* 77y 66
H[HUFHU R FDUJR GH $VVHVVRU ,
,QIRUPDomR GR &HQWUR &XOWXI
6HFUHWDULD OXQLFLSDO GH &XO

FULWpULRY JHUDLY HVWDEH
'"HFUHWR

1$<$5% 0%$5,$ '26 6%$1726 5*

663 63 SDUD H[HUFHU R FDUJR G

1~-FOHR GH 3URMHWRY GR &HQW

3DXOR GD 6HFUHWDULD OXQLFL

&ULDWLYD YDJD FULWPpPULR
H GR '"HFUHWR

/85'(6 52'5,*8(6 '2 1$6&,0(172 35,

HIFHSFLRQDOPHQWH D S
H[HUFHU R FDUJR GH 6XSHUYLVR
GH /RJtVWLFD H &RQWUDWRYV GD
H )LQDQoDV GD 6HFUHWDULD 0X

mR

&ULDWLYD YDJD FULWpPULR
H GR '"HFUHWR
*8 /+(50( $1721,2 '( -(686 5*

663 63 SDUD H[HUFHU R FDUJR G

6XSHUYLVMR GH $FHUYR GD %L

$QGUDGH GD 6HFUHWDULD 0XQL

&ULDWLYD YDJD FULWPpPULR
H GR '"HFUHWR

$%(/ 2/,9(,5% '( $/0(,'$ 5* :
663 63 SDUD H[HUFHU R FDUJR

3~EOLFR , 5HI &'$ GD &DVD C
,WDTXHUD 5DXO B6HL[DV GR 1~F
&RRUGHQDOmMR GH (TXLSDPHQWF
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6HFUHWDULD OXQLFLSDO GH &XO
FULWpULRY JHUDLVY HVWDEH
'"HFUHWR

35()(,785%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
Z GD IXQGDomR GH ¢

5,&$5'2 181(6
3UHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHDQg

7TtWXOR GH 1RPHDomR GH GH Dt

BURFHVVR 6¢(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS
GDV DWULEXLo}HV TXH OKH VmR FRQ

5(62/9(

1RPHDU D VHQKRUD 7%$7,%$1( 9,7
0$&+%$'2 0%, 5) H[FHSFLRQD!

SDUD H[HUFHU R FDUJR GH
*DELQHWH GR 6HFUHWIULR GD 6HF
(FRQRPLD &ULDWLYD YDJD FUL

/HL H GR '"HFUHWR
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
DEULO GH f GD IXQGDomR GH ¢

5,&$5'2 181 (6
SUHIHLWR
R VHIXLQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR 7TtWXOR GH 1RPHDQg

7TtWXOR GH 1RPHDomR GH GH Dt

3URFHVVR 6,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtS

GDV DWULEXLO}HV TXH OKH VmR FRQ

5(62/9(

120($5

6(&5(7$5,% 081,&,3%/ '$ )$=(1'$
/8,6 3('52 32/(6, '( &$6752 5)
H[HUFHU R FDUJR GH $VVHVVRU
(FRQ{PLFD $6(&2 GR *DELQHWH
GD 6HFUHWDULD OXQLFLSDO GD
JHUDLV HVWDEHOHFLGRV QD /HL

J(%(5 '( 628=% <$0$.$'2 5*

663 63 H[FHSFLRQDOPHQWH D !
H[HUFHU R FDUJR GH 'LUHWRU |,
*HUHQFLDPHQWR GD &DUWHLU

&RRUGHQDGRULD GH *HVWmR GH
BUHYLGrQFLD OXQLFLSDO GH 6
OXQLFLSDO GD )D]JHQGD YDJD

35()(,785$%
DEULO GH

'2 081,&E3,2 '( 6-2 3%$8/2
f GD IXQGDomR GH ¢

5,&$5'2 181 (6
SUHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR L!
'RFXPHQWR 7TtWXOR GH 1RPHDQg

7TtWXOR GH 1RPHDomR
BURFHVVR 6(,

GH GH DI

5,&$5'2 181(6 x3UHIHLWR GR OXQLFt¢S
GDV DWULEXLoO}HV TXH OKH VmR FRQ

5 (62179 (

1RPHDU R VHQKRU 5,&%$5'2 /29%*/,z
Sbub H[HUFHU R FDUJR GH

&'$ GD &4RRUGHQDGRULD GH *RYH

6DQWR $PDUR YDJD FULWPpPULR
GRV '"HFUHWRYV H

35()(,785%
DEULO GH

'2 081,&E3,2 '( 6-2 3$8/2
fGD IXQGDomR GH 6

5,&$5'2 181(6
3UHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR L!

'RFXPHQWR $SRVWLOD GH 7tWX
$3267,/$ '2 7TE78/2 '( 120($d-2 3¢

38%/,&%$'2 12 '2& '(
BURFHVVR 6(,
e R 7tWXOR GH 1RPHDomR HP UHIHU

TXH D QRPHDOMRIEGDES VHITHKRED 2/,9(
6$1726 5* 7 663 63 YDJD

9,725 '( $/0(,'$ 6%03%,2
mR
&KHIH GH *DELQHWH GR 3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR L
&%$6% &.9,/

'RFXPHQWR
&LYLO

'HVSDFKRV GR 6HF

,17(5(66%$'$ (PSUHVD GH 7HFQRORJLD
&RPXQLFDomR GR OXQLFtSLR GH 6mR

$668172 3URUURJDAOMRVWERPHQWR G
NE S E] *% ] o Jupv] } -~k
'"(63%&+2

, 1R XVR GD FRPSHWrQFLD GHOHJID
$8725,=2 QRV WHUPRV GR DUWLJR

GRV DUWLJRYV H GR 'HFUHWR Q2
GR 'HFUHWR REVHUYDGDYV
SURUURJDomR GR DIDVWDP'RQWRE

% (51$5'(6 '( 628=$SVVLVWHQWH $GPL(
mRLYHO , UHJLVWUR IXQFLRQDO

&RPXQLFDomR 6(&20 SDUD FRQWL(
(PSUHVD GH 7HFQRORJLD GD ,QIR!
OXQLFtSLR GH 6mR 3DXOR 352'$0 F
YHQFLPHQWRY H VHP SUHMXt]R GRYV
FDUJR TXH WLWXODUL]D D SDUWLU ¢

,, 3XEOLTXH VH R LWHP ,

., $SyV HQFDPLQKH VH j 6(&20

2 VHIXLQWH GRFXPHQWR SXEOLFR L¢

6HFUHWDULD GH *RYHUQH

6(&5(7$5.% (;(&87.9% '( 08'$1d%$6
&/, 0E7,.&%$6

'RFXPHQWR SRUWDULD

3257%$5,% 6(&5(7%5.,%
6*0 6(&/,0% 6*0 1z

‘2
GH

*29(512 081,
'H $%5,/ G

$OWHUD DB5*IRESW/DABL D7 GH GH -XX
DWXDOL]DomR GH UHSUHVHQWDQV
,QWHUVHFUHWDULDO GH HODERULI
DFRPSDQKDPHQWR GD LPSOHPHQWD:
GR OXQLFtSLR GH 6mR 3DXOR 3/%$1&.

SRUWDULD 6*0 6(&/,0% Qz GH GH

BURFHVVR 6(,

$OWHUD D5*IRESW/DABL D7 GH GH -XX
DWXDOL]DomR GH UHSUHVHQWDQV
,QWHUVHFUHWDULDO GH HODERULI
DFRPSDQKDPHQWR GD LPSOHPHQWD:
mM&®R OXQLFtSLR GH 6mR 3DXOR 3/$1&.

-RVp 5SHQDWR 1DOLQL 6HFUHWIULR (
XVDQGR GDV DWULEXLO}HV TXH OKH
DR GLVSRVWR QR 'HFUHWR OXQLFLSEL

&216,'(5%$1'2 R GLVSRVWR SHOR 'HFL
MXQKR GH TXH LQVWLWXL R 3
OXQLFtSLR GH 6mR 3DXOR 30DQ&O

FRPDQGR GR DUW f ,,, '"HFUHWR Q
5(62/9(
$UW Zz $SOWHUDU DV DOtQHDV 3" 3

307 327 337 34" GRIRWWDULDGE®*0 6 (&/
GH -XOKR GGDUD DWXDOL]DU D UHE
6HFUHWDULDV

D 6HFUHWDULD
6*0 6(&/,0%

([HFXWLYD GH

7LWXODU /XGPLOD OHOOR GH $PRUL

6XSOHQWH -RVp THOOHV OHQGHV 5)

OR GHHFRIMMDDWIRD OXQLFLSDO GH
TUDEDOKR 60'(7

"H

7LWXODU )HUQDQGD ORWD &DYDOFD

6XSOHQWH ODUFRV GH 3DXOD ;DYLF
H 6HFUHWDULD OXQLFLSDO GH (GXFI
6XSOHQWH 7DOLWKD ORWD -XVWLQR
J 6HFUHWDULD OXQLFLSDO GDV 6XE!
7LWXODU (UQHVWR ODVVD\RVKL 6XP
6XSOHQWH *DEULHO 6DQWRYV GD OR\

K
607

6HFUHWDULD OXQLFLSDO GH ORE

7LWXODU )HOLSH /DUD 9RJHO

UHWiIULR GD &DVD
6XSOHQWH /XFFDV %YHUQDFFKLR *LV

5)
L 6HFUHWDULD ([HFXWLYD GH ORELC

7LWXODU -RmR %RQHWW 1HWR 5)

6XSOHQWH ODULDQD GH '18JR *XLPD
N 6HFUHWDULD OXQLFLSDO GH 8B8UED
6XSOHQWH 'LHJR ;DYLHU /HLWH 5)
O 6HFUHWDULD OXQLFLSDO GR 9HUG
6XSOHQWH 3HGUR /XFDV 20LYHLUD

P $JrQFLD 5HJXODGRUD GH 6HUYLOR
3DXOR 63 5HJXOD

6XSOHQWH 'DYLG 7HJDQJQR 5)

R 6HFUHWDULD ([HFXWLYD GH /LPSH
6XSOHQWH %DUEDUD 'LRQLVLR &KDJ

S
$EDVWHFLPHQWR H $JULFXOWXUD

6HFUHWDULD ([HFXWLYD GH 6HJ?
6

7LWXODU $XUHOLR &RVWD GH 20LYF

6XSOHQWH -RUGDQD GD 6LOYD OHQF

T 6HFUHWDULD OXQLFLSDO GH 6HJXI
OXQLFLSDO
7LWXODU 1DWiOLD /HLWH GH ORUDL)
6XSOHQWH 'DLDQH .iW\D &XUWL 5)
$UW % &HVVDU HP FRQVHTXrQFLD D'
ODULDQR (VSLQGROD GD 6LOYD )HOI
GH $OPHLGD 3DORPD 'DPLDQD 5RVED
2VPiULR )HUUHLUD 6LOYD )HUQDQ
+HQULTXH GH &DPSRV $QGUp /XtV ¢
*DF /HBIQLVH *RQoDOYHV /LPD ODOKHL
1HWRDEUt]LD 6RDUHV OHOR -RUGDQ
GRV 6DQWRV -RHO ODOWD GH 6i H
GHVLIJQDGRYWMHOD 6*0 6(&/.0$ Q7
SDUD LQWHJUDU R UHIHULGR &RI

$UW % (VWD 3RUWDULD HQWUDUi HF
6(&5(7$5,$ '2 *29(512 081,&,3$/ 6*0 6
DRV GH $EULO GH

&225'(1$'25.% '('(6(67%$7.=$d-2 (
3$5&(5.%6

'RFXPHQWR

&RPXQLFDGR

(GLWDO GH &RQFRUUIQBED 6('3
3URFHVVR $GPLQLVWUDWLYR
,QWHUHVVDGRV 3063 6*0 6*0 6('3 H

2EMHWR &RQFHVVMR SDUD D SUHV'
RSHUDomR H PDQXWHQomR GRV SDL
5HSUHVD *XDUDSLUDQJD 3DUTXH
%DUUDJHP GR *XDUDSLUDQJD 3DUT?®
3UDLD GR 6RO 3DUTXH /LQHDU &DV'
-XOKR H 3DUTXH /LQHDU 6mR -RVp

$VVXQWR 3XEOLFDomR GD $WD GH
UHDOL]DGD HP GH DEULO GH

&2081.&%'2

$ &RPLVVmMR (VSHFLDO GH /LFLWDom
QAililTiTAIN'Dr~» WHP GH DEULO GH
SHOR VHX 3UHVLGHQWH $QGHUVR(
WLWXODUHV )DELR )HUUHLUD OHQH]

VHFUHWIULR GD &RPLVVMR ODUFR)
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SXEOLFDomR GD $WD GD 6HVVmMR
&RQFRUUrQFLID3INQEIAN'Dr* WGRFXPHC

,QIRUPDPRV TXH QmR DFXGLUDP
FUHGHQFLDPHQWR H TXH D FRQFRUU

2 UHIHULGR GRFXPHQWR WDPEpPP HV!

/LQN
KWWSV _FDSLWDO VS JRY EU GREXPHQ'
VHVVDR GH OLFLWDEDR SDUTXHV GD RU

'RFXPHQWRY 5HODFLRQDGRYV

, $WD GD 6HVVMR GH /LFLWDomR

(& 6*0 6('3 6(. Q%

/[LVWD GH 3UHVHQWHV QD 6HV
6*0 6('3

&RQFRUUrQFLD Q% (&
$WHQFLRVDPHQWH
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6 XPIULR
(VWD HGLomR p FRPSRVWD SRU SIJLQDV
BXESUHIHLWXUD GH. . MR I XHUD. e eeeecceisss s erescmssss s s esesmms s s s s esenmmsssssssennnmmnssnns
B S O 0 I N 6XESUHIHLWXUD GR -DoDQm.......MHPHPR.ER..
*DELQHWH GR ZUKIKHEMW.R. ..iieiiiiiiieceisis s srscsssrscnsssrma s ermm s s rnmssssemnsssnmmssssnmssssnmnssenns 6XESUHIHLWXUD 3HUXV..$Q.KRQJXHU.D.....
6HFUHWDULD GH *RYHUQR.QXQLELSR. Q... ir s erscne s e s er s e r e e r e e 6XESUHIHLWXUD GH 6RQW.R.$RRU.R....
6HFUHWDULD OXQLFLSR.Q..GH..ZHVYWMR. .o iiiciie e er s ersmss e se s er s e nmmss e nnmnneees 6XESUHIHLWXUD GH, 8.m.R..0.R.W. >
6HFUHWDULD OXQLFLSRQ. GH. .ARELW.ROMR. ..o e e BXESUHIHLW XU R..GR. O R iieeecceesisirrencmmsssnesenenmmmsssneeenes
6HFUHWDULD OXQLFLSR.Q..GR..AGCXEROMER. i iiieicciis e rrreccenss e e e e e e e e smmnnsan 6XESUHIHLWXUD 9LOD ODULR.....
6HFUHWDULD OXQLFLSRQ. . G.R.ORIHQGR. ... e s e e e e e e 6XESUHIHLWXUD GH, 6.RSRSHRER cicirrrreemmaniineeens
6HFUHWDULD OXQLFLSRQ. GH..AR G H e r e e e e e $XWDUTXLD +RVSLWDORU..OXQLELSRO . ciiieeierecannns
6HFUHWDULD OXQLFLSDO GH..(V.SRVWHY..H.LRIHY. e +RVSLWDO GR 6HUYLGRU 3zEQLER . QXQLELSR.Qu e e
6HFUHWDULD OXQLFLSDO GH ORELOLGRGH.8V.ERQR..H..ZURQV.SRUW.H....... I
BURFXUDGRULD *HUDQ, G R..OXQLELS LR i iiiieccciic e e e s e s s e e e e *DELQHWH GR.JUHIHLWR..cceeiiiireeccceeeees
6HFUHWDULD OXQLFLSDO GH ,QJUR. . JRLBUERQR. e 6HFUHWDULD O0XQLFLSR.Q..G.H..ZHY.W.
6HFUHWDULD OXQLFLSDO GH , 6HFUHWDULD OXQLFLSDR.Q..G.H.. I
6HFUHWDULD OXQLFLSDO GH $ 6HFUHWDULD OXQLFLSR.Q..G.D..
6HFUHWDULD OXQLFLSDO GH &X 6HFUHWDULD OXQLFLSR.Q..G.H..
6HFUHWDULD OXQLFLSDO GR 9H 6HFUHWDULD OXQLFLSDO GH..
6HFUHWDULD OXQLFLSDO GH,.6H. 6HFUHWDULD OXQLFLSDO GH
6HFUHWDULD OXQLFLSDO GD 3 6HFUHWDULD OXQLFLSDO GH
&RQWURODGRULD *HURQ..G.R..0Q 6HFUHWDULD 0OXQLFLSDO GH
6HFUHWDULD OXQLFLSDO GH ' : P.RQAR) 6HFUHWDULD OXQLFLSDO GH
6HFUHWDULD OXQLFLSDO GH 8UEDQLVPR.H../LEH. 6HFUHWDULD OXQLFLSDO GR
6HFUHWDULD OXQLFLSDO GH 8UEDQLVPR, H../LEH. 6HFUHWDULD OXQLFLSDO GH,,
6HFUHWDULD O0XQLFLSDO GRV.&XRESVUHLHEWXURN (e ere e 6HFUHWDULD OXQLFLSDO GD
6XESUHIHLWXUD GH $ULFDQGXYD.....RURRV.R....ARHUMR .o 6HFUHWDULD OXQLFLSDO GH *
EXESUHIHLWXUD GR.AXM R QW I, iieirieireeireesnesenesssmsssmssrosssesssenssansssnsssmsssmsssmnssanssnns 6HFUHWDULD 0OXQLFLSDO GH 8U
6XESUHIHLWXUD GR &R.POR..ULPSR. i iiiiiiiciiiiiricmisscsresscmsssssessesmssssseeresnmnssssssenes 6HFUHWDULD OXQLFLSR.Q..G.H..7.X.
6XESUHIHLWXUD GD &DVD 9HUGH....& REKRHLVLQKR e 6HFUHWDULD OXQLFLSDO GR.V..6.
6XESUHIHLWXUD GD &LGRGH.SGHRRU. ... e 6XESUHIHLWXUD GD &LGR.GH.$G.
6XESUHIHLWXUD &LGD.GH..ZLVRGHQWHN. ... ieeiieie e eremsere e s e r e e e e e 6XESUHIHLWXUD &LGD,G.H..ZLUR.G.
6XESUHIHLWXUD GH (UPHQLQR.ARWRUDILIR. ..o iereccennn e e e e e 6XESUHIHLWXUD GD )UHJXHVLD,,
6XESUHIHLWXUD GD JUHJXHVLD . GR.R....AURVLQKQGLR. ..ot 6XESUHIHLWXUD GH,*XRLRQR.MH)
6XESUHIHLWXUD GH,AXRLRQRPMEN. .o iricirre s er s er s e re s esmm s e nmms e nmmnnnnns 6XESUHIHLWXUD GR...S.LUDQJIN...
6XESUHIHLWXUD GR..ILHUR QIR .. e iicessrecssrsces s s s s s s s s esmm e rmm s e nnmnnnnnn 6XESUHIHLWXUD GR.:RERIXR.
6XESUHIHLWXUD GR WRLR.3RXQLY. M. .. eeeiiiecisirmesermmsers s esmnssermms s nnmssnenns 6XESUHIHLWXUD, GR..ORRER...ccvvrreennn
6XESUHIHLWXUD GH.. WRIXHUD s erecisse s er e rmms s ss s esmm s e rmm s s nmmnsnenns 6XESUHIHLWXUD 3HUXV..$Q.KR.Q.
6XESUHIHLWXUD GR.:RERIXRUD.....ccieciiicciirecicre s er e ermms e re s esmm e nmms e rmmnnnnns 6XESUHIHLWXUD GH.3LQKHLURY ot ieiieieecieneans
6XESUHIHLWXUD GR -DoDQM...... U HRHR.ER. e ccre e e e e e e 6XESUHIHLWXUD GH 6DQWR.QR..
EXESUHIHLWXUR.GR.LRS.R. . ciecciiiiieicceiiiesirsncmnssssssssnmmsssssesessnmnssssssesssnmnssssssessnnmnnsnne 6XESUHIHLWXUD GH 6RQWR..$R.
6XESUHIHLWXUD G 6XESUHIHLWXUD GD &DSHQ.R..G.
6XESUHIHLWXUD,.G 6XESUHIHLWXUD 9LOD ODULR,...
6XESUHIHLWXUD GH, 6XESUHIHLWXUD 9LQ.R.ORULRQR....ciiiiririercnnreneens
6XESUHIHLWXU.D, 3H. 6XESUHIHLWXUD GH..6.R.SR.SHE.
6XESUHIHLWXUD 3 +RVSLWDO GR 6HUYLGRU 3zEQL.
6XESUHIHLWXUD GH.3LQKHLURY i iirriceesns s e e s s s e e e e s s e e mmmnnan )XQGDomR 7KHDWUR OXQLFLS|
6XESUHIHLWXUD GH 3LULWXER.....;RN.RI X e er e e e e (PSUHVD GH 7THFQRORJLD GD
6XESUHIHLWXUD GH 6DQWRQ.R.... . X E X N XY b irreccescss e e e e e e e r e e &RPSDQKLD 6mR 3DXOR GH 'H
6XESUHIHLWXUD GH SRQW.R.SPRUR. .o ir e s e s e e e e e BMR 3DXOR 7XHLNPRER. . iiiiiiiicciiiiiieeieess s e ssnmmns s s s erenmmssssssernennmnssssssenennmnsssnsernes
6XESUHIHLWXUD GH.8M.R.ORW.HXN. . iieiiiieicciiiiireicesssseeesssmsssss s esesnmmssssssessnnmnsssns &RPSDQKLD GH (QJHQKDU,LR..G.H..ZU.LLHIR..
6XESUHIHLWXUD GH 6mR 0LIXHQ.ARAXQLNW.R. e e e e e 7ULEXQDO GH &RQWDV..GR.AXQLELSLR....
EXESUHIHLW X D, G 0D iiiciiiirencmnesaseernenmmnssaserersnmmsssssssmmenmnsssssssssnnmnsssssssnnnnmnssssssenns ERQFXUN.RY. tiuieseiirenmmnnsisssrnennmnssssseesmenmnssssssersnnmnnssnns
6XESUHIHLWXUD GD &DSHQ.R..GR..ARERUUR. ..o e e 6HFUHWDULD 0XQLFLSR.Q..G.H..XHY.W.mR
6XESUHIHLWXUD 9LOD 0DULRD,,. . QLQ.R.IXLQKHURH e L
6XESUHIHLWXUD 9LQ.R.ORULRQD.. ...cceieciiiecieie s ir e e re e e e s s e r e r e enmm s 6HFUHWDULD 0XQLFLSR.Q..G.H..ZHY.W.mR..
6XESUHIHLWXUD GD 9LQR.AVAXGHQW.H. e er e e e e s e e e e 6HFUHWDULD O0XQLFLSR.Q..G.R.(GCXER.0.MR.
6XESUHIHLWXUD GH, ORSRSHEREDR. .. creciiie e ir s s e s e s e r e e nm e 6HFUHWDULD OXQLFLSR.Q.GH..ABR G H i iriiircirei e reeeeeencaeeeaes
$SXWDUTXLD +RVSLWDQRU. .OXQLELSRO. i r e e s e e e e e 6HFUHWDULD OXQLFLSDO GH ,QJURHY.WUXWXUR.8UERQR....ccoriiieieiecaas
+RVSLWDO GR 6HUYLGRU 3EQLER.OXQLELSOR Q. e e cr e e e ee e 6HFUHWDULD OXQLFLSDO GH $VVLVWrQFLD. . H...HAVHQYRQYLEPHQW.R..6RELDO
,QVWLWXWR GH 3UHYLGrQFLD OXQLELSRQ.GH..AMR.ARXQR (i 6HFUHWDULD OXQLFLSDO GH &XOWXUD.H.(ERQRPLR.&ULDW.LYD. ..............
)XQGDomR 3DXOLVWDQD GH (GXERAMR.H.IHEQRORILR e, 6HFUHWDULD OXQLFLSDO GR 9HUGH..H..GR..OHLR.ER.ELHQWAH....
)XQGDomR 7KHDWUR OXQLFLSRQ.GH . BMR.IDXQR. . iiiriecicsecereeccensn e cereecees 6HFUHWDULD OXQLFLSDO GH 'LUHLWRVY..AXR.RQARV..H..&L.
$JrQFLD 5HIJXODGRUD GH 6HUYLORV 3~EOLFRV..G.R..OXQLEISLR.GH..6MR.3DXDR 6HFUHWDULD OXQLFLSDO GH S8UEDQ.LN.PR. .H.ILEHQELRP
&RPSDQKLD 6mR 3DXOR GH 'HVHQYROYLPHQWR..H.ORELQLIRLA.MR.GH.SWLYR BXESUHIHLWXUD GR &RRSR..LLELSR i ierecccns
Lo L B D Y 6XESUHIHLWXUD GD &DVD 9HUGH.....4R.EKRHLU.LQK.D
&RPSDQKLD GH (QIHQKDULR.GH..ZNIUHIR s r e e e e e e 6XESUHIHLWXUD &LGD,G L GHOWHN e e ereeeees
6MR 3DXOR BUERQLY. PR . iiiiiiiiirceiirecssrsinsenmnsssrnmsssremsssermssssenmsssenmssssnmnsssnmnssssnmnssnnnn 6XESUHIHLWXUD GH,.*XR.L.R. K.
(PSUHVD GH &LQHPD H $XGLRYLYXR.Q.GCH..8MR.IPXQR iiriiirrrirreeiereeaeees 6XESUHIHLWXUD GR...S.L
Lo L I 6XESUHIHLWXUD GR..:R.E
6HFUHWDULD GH *RYHUQR.QXQLELSRQ ..o r s e s e e e e e 6XESUHIHLWXUD,.G.D.0.RR
6HFUHWDULD OXQLFLSR.Q.GH..XHVYWMR. .. iiiiiiecceer e er s e re s es s e nmms e rmmnnenns 6XESUHIHLWXUD GH..3RU
6HFUHWDULD OXQLFLSRQ. GH.ARELW.ROMR. ..o e e e e 6XESUHIHLWXU.R..3H.QKR
6HFUHWDULD OXQLFLSR.Q..GR..AGCXEROMR. .. iiieicise e irreccensse s e e e e ncmn e e e e e nmmnnsan 6XESUHIHLWXUD GH.3.L.Q.
6HFUHWDULD OXQLFLSRQ.G.R.ORIHQGR. .. r s e e r e e 6XESUHIHLWXUD GH 6DQ
6HFUHWDULD OXQLFLSR.Q.GH..ORZGH. e ir e e e e e e e r e e e e 6XESUHIHLWXUD GH 6RQ.)
6HFUHWDULD OXQLFLSDO GH..LV.SRNVWHYV.H.LRIHN. e 6XESUHIHLWXUD GH 6mR
BURFXUDGRULD *HUDOQ.,.GR..OXQLELSLR iireiiicciiiecsir e recssc s e s escm s e rmms e nmmnneee BXESUHIHLW XD, GR.OR e ieeieircencrcmnsrsecnnrrmasseremanes
6HFUHWDULD OXQLFLSDO GH ,QJURHY.WUXW.XVR.BUERQR......ciieiiiecccaeieens 6XESUHIHLWXUD 9LOD 0DUL
6HFUHWDULD OXQLFLSDO GH $VVLVWrQFLR.H...HYHQYXROYLPHQW.R.ARELDO 6XESUHIHLWXUD 9LQ.D..0.RUL
6HFUHWDULD OXQLFLSDO GH &XOWXUR K. LERQRRLR.&ULDW.LY D ............. 6XESUHIHLWXUD GD 9LQNR..
6HFUHWDULD OXQLFLSDO GR 9HUGH..H..GR..QHLLR. . SR.ELHQOWH .. 6XESUHIHLWXUD GH,.6.RSR.
6HFUHWDULD OXQLFLSDO GH, 6HJXMRQQR.BUERQR. e &RPSDQKLD OHWURSRO
&RQWURODGRULD *HURQ..GR..AXQUEELOLR oo cceciic e iis s i e s e e e ccms s e e e e emmmnnan BMR 3D X O R, 2 E DY tiieeiierererrrmmnsssesersssmmnssssseresssmnnsssseressnmnssses
6HFUHWDULD OXQLFLSDO GH 'LUHLWRV..£XRRQARN..H..&LGRGRQLD.............. (PSUHVD GH &LQHPD H $XGLRYLY.XRQ.GH..6MR.3.DXQR.
6HFUHWDULD OXQLFLSDO GH 8UEDQLVYP.R.H./LEAQELRRHQAWR .o 6mR 3DXOR 7UDQV.S.RUWH.L..8..cccvrrrernnns
6HFUHWDULD OXQLFLSRQ. . GH..ZXULY.RR i se s e e r e e e &kPDUD OXQLFLSDO GH.6mR.3L.XQR
6HFUHWDULD O0XQLFLSDO GRV.GXESUHLHEWXURN (e erre e SWRY GD &0 B3 eeiiieeiinieeeerremmmnsesseesesmmmssssseessnmmnn
6XESUHIHLWXUD GR &R.POR..ULP.SR. i iiiiiiciiiiiricmciciesresecmssssseesescssssss s e esenmmssssseene &kPDUD OXQLFLSDO GH.6mR.3L.XQR
6XESUHIHLWXUD GD &DVD 9HUGH....& REKRHLVLQKR e SWRYV GR 7&0..683 i iicciiiririenmennsssrereenmnssssseessnmnnssnns
6XESUHIHLWXUD GH (UPHQ.LQR..ARWRUDILLIR .. ere e e e e e e 7TULEXQDO GH &RQWDV, GR.AXQLELSL R e ers e e e e
EXESUHIHLWXUD GH.AXRERQRNMEN. i s s e r e s e e e s s s e e e e mmmn e
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6HFUHWDULDV

$66,67C1&,% ( '(6(192/9,0(172 62&,%/
6HFUHWIULD (OLDQD ODULD GDV 'RUHV *RPH\

5XD /tEHUR %DGDUYy 2 7 DQGDU 2 &HQWUR
7THOHIRQH
( PDLO VPDGV#SUHIHLWXUD VS JRY EU

&8/785% (&2120,% &5,%$7,9%
6HFUHWIULR -RVH $QWRQLR 6LOYD 3DUHQWH

5XD /tEHUR %DGDUYy z DQGDU &M 2 4
7THOHIRQH
( PDLO DJHQGDVPF#SUHIHLWXUD VS JRY EU

('8&%$d-2

BHFUHWiIULR )HUQDQGR 3DGXOD 1RYDHV
5XD %RUJHV /DJRD 2 9LOD &0OHPHQWLQR
7HOHIRQH

( PDLO VPHJDE#SUHIHLWXUD VS JRY EU

*(67-2

6HFUHWiULD ODUFHOD &ULVWLQD $UUXGD 1X
9LDGXWR GR &Ki 2 f DQGDU 2 &HQWUR
7HOHIRQH

( PDLO VHJHV#SUHIHLWXUD VS JRY EU

,1)5$(6758785% 85%$1% ( 2%5%$6
6HFUHWiULR ODUFRYVY ORQWHLUR

5XD GH 1RYHPEUR 2 &HQWUR
7THOHIRQH
( PDLO VLXUE DJHQGD#SUHIHLWXUD VS JRY E

02%,/,'$'( ( 75$163257(
6HFUHWiULR &HOVR -RUJH &DOGHLUD

5XD %RD 9LVWD 2 §HQWUR
&(3

7HOHIRQH

( PDLO VPW#SUHIHLWXUD VS JRY EU

5(/$d®(6 ,17(51%$&,21%,6

6HFUHWiULD $QJHOD 9LGDO *DQGUD GD 6LOY
9LDGXWR GR &Ki 2 3 DQGDU 2 &HQWUR
7HOHIRQH

( PDLO VPUL#SUHIHLWXUD VS JRY EU

68%35()(,785%6

6HFUHWiULR )DEULFLR &REUD $UEH]

5XD /LEHUR %DGDUy 7 DQGDU 2 &HQWUF
7HOHIRQH

( PDLO VPVS#SUHIHLWXUD VS JRY EU

&$6% &,9,/

6HFUHWIULR (QULFR 9DQ %ODUFXP GH *UDDI|
9LDGXWR GR &Ki 2 27 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO FDVDFLYLO#SUHIHLWXUD VS JRY EU

"(6(192/9,0(172 (&21D0,&2 ( 753%$/+2
6HFUHWIULR 5RGULJR +D\DVKL *RXODUW

5XD /tEHUR %DGDUYy 7H % DQGDUHV 2 &
7HOHIRQH

( PDLO FRPXQLFDFDRVPGHW#SUHIHLWXUD VS

(63257(6 ( /$=(5

BHFUHWiIULR 5RJHULR /LQV :DQGHUOH\
$ODPHGD ,UDp 2 QGLDQYSROLV

7HOHIRQH

( PDLO HVSRUWHVVDRSDXOR#SUHIHLWXUD V¢

*29(512 081,&,3%/
6HFUHWIULR (GVRQ $SDUHFLGR GRV 6DQWRYV

9LDGXWR GR &Ki 2 (GLItFLR ODWDUD]]R 2 &t
7THOHIRQH

,129%d-2 ( 7(&12/2*,$
6HFUHWIULR OLOWRQ 9LHLUD 3LQWR

5XD /tEHUR %DGDUy 2 7zH ZDQGDUHYV 2.
7THOHIRQH
( PDLO LQRYDFDR#SUHIHLWXUD VS JRY EU

3(662% &20 '(),&,C1&,$
6HFUHWIULD 6LOYLD 5HJLQD *UHFFR

5XD /tEHUR %DGDUy 2 7 DQGDU 2 &HQWUR
7THOHIRQH
( PDLO VPSHG#SUHIHLWXUD VS JRY EU

650" (

6HFUHWIULR /XL] &DUORYV =DPDUFR

5XD *HQHUDO -DUGLP 2 9LOD %XDUTXH
7THOHIRQH

( PDLO JDELQHWHVDXGH#SUHIHLWXUD VS JR®

785,602
6HFUHWIULR 5XL $OYHV 6RX]D -XQLRU

5XD /tEHUR %DGDUy Z DQGDU &M
7THOHIRQH
( PDLO LPSUHQVDWXULVPR#SUHIHLWXUD VS .

9(5'( (0(,2 $0%,(17(
6HFUHWiIiULR 5RGULJR .HQML 'H 6RX]D $VKLXF
5XD GR 3DUDLVR 2 3DUDLVR

7THOHIRQH

( PDLO VYPD#SUHIHLWXUD VS JRY EU

&21752/%$'25,% *(5%$/ '2 081,&E3,2
&RQWURODGRU *HUDO GR OXQLFtSLR 'DQLHO
5HLV

9LDGXWR GR &Ki

7THOHIRQH
( PDLO FRQWURODGRULDJHUDO#SUHIHLWXUD

2 72 DQGDU 2 &HQWUR

',5(,726 +80%$126 ( &,'$'$1,$

6HFUHWIULD 5HJLQD &HOLD 'D 6LOYHLUD 6DC
5XD /LEHUR %DGDUYy 2 7 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO VPGKFJDELQHWH#SUHIHLWXUD VS JR)

)$=(1'$%

6HFUHWIULR /XLV )HOLSH 9LGDO $UHOODQR
5XD /tEHUR %DGDUYy 2 7 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO JDEVI#VI SUHIHLWXUD VS JRY EU

+$%,7%$d-2

6HFUHWIULR 6LGQH\ /XL] GD &UX]

5XD 6mR %HQWR 2 7 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO VHKDELPSUHQVD#SUHIHLWXUD VS JRY

-867,d%

6HFUHWIULR $QGUp *XLOKHUPH /HPRV -RUJH
9LDGXWR GR &Ki 2 72 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO VPMFRPXQLFDFDR#SUHIHLWXUD VS JF

352&85%$'25,% *(5%$/ '2 081,&E3,2
BURFXUDGRUD *HUDO /XFLDQD 6DQW DQD 1Dl

9LDGXWR GR &Ki 7 DQGDU 2 &HQWUR
&(3

7HOHIRQH

( PDLO SJPJDELQHWH#SUHIHLWXUD VS JRY E

6(*85%$1d% 85%%$1$
6HFUHWIULR 2UODQGR ORUDQGR -XQLRU

5XD GD &RQVRODomR Z DQGDU 2 &RQVF
7THOHIRQH
( PDLO VPVXJDE#SUHIHLWXUD VS JRY EU

85%%$1,602 ( /,&(1&,$0(172

6HFUHWi{ULD (OLVDEHWH )UDQoD

5XD 6mR %HQWR 2 7 DQGDU 2 &HQWUR
7HOHIRQH

( PDLO LPSUHQVDVHO#SUHIHLWXUD VS JRY E
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6 XESUHIHLWXUDYV

68%35()(,785% + $5,&$1'89$% )25026% &$55-
6XESUHIHLWR 5DIDHO 'LUYDQ ODUWLQH] OH

5XD $WXFXUL 2 9LOD &DUUmMR

&(3

7HOHIRQH

( PDLO DWHQGLPHQWRVXEDIF#VPVXE SUHIH

689%35()(,785% + &$3(/$ '2 628&2552
BXESUHIHLWR )DEUtFLR 7DGHX GH $OPHLGD

5XD &DVVLDQR GRV 6DQWRYV 2 .DUGLP &0
&(3

7HOHIRQH

( PDLO FDSHODGRVRFRUUR#VPVXE SUHIHLW

689%35()(,785% + &,'$'( 7,5$'(17(6
BXESUHIHLWR /XFDV 6DQWRY 6RUULOOR
5XD -Xi OLULP 2 _.DUGLP 3HGUD %UDQFD
&(3

7HOHIRQH

( PDLO WLUDGHQWHV#VPVXE SUHIHLWXUD \

689%35()(,785% + *8%,$1$6(6
6XESUHIHLWR 7KLDJR 'HOOD 9ROSL

5XD +LSyOLWR GH &DPDUJR 2 *XDLDQDVH
&(3

7HOHIRQH

( PDLO JXDLDQDVHV#VPVXE SUHIHLWXUD V¢

68%35()(,785% + ,7$48(5%
6XESUHIHLWR 5DIDHO /LPRQWD &RVWD

5XD $XJXVWR &DUORV %DXPDQQ 2 WDTX
&(3

7HOHIRQH

( PDLO LWDTXHUD#VPVXE SUHIHLWXUD VS J

68%35()(,785% = /$3%
6XESUHIHLWR 3DXOR $GULDQR /RSHV /XFLQ

5XD *XDLFXUXV 2 /IDSD

&(3

7HOHIRQH

( PDLO ODSD#VPVXE SUHIHLWXUD VS JRY El

68%35()(,785% + 3$5(/+(,526
BXESUHIHLWR ODUFR $QWRQLR )XUFKL

(VWUDGD (FRWXUtVWLFD GH 3DUHOKHLURYV
&(3

7HOHIRQH

( PDLO SDUHOKHLURV#VPVXE SUHIHLWXUD '

689%35()(,785% + 3,1+(,526
6XESUHIHLWR /HRQDUGR 3HGUDVVROL 6RDL

$YHQLGD 'RXWRUD 5XWK &DUGRVR 2 $0V
&(3

7HOHIRQH

( PDLO SLQKHLURV#VPVXE SUHIHLWXUD VS

68%35()(,785% + 6$172 $0$52
6XESUHIHLWD 6LOYLR 5RFKD GH 20LYHLUD

3UDoD )ORULDQR 3HL[RWR 2 6DQWR $PDUI
&(3

7HOHIRQH

( PDLO VDQWRDPDUR#VPVXE SUHIHLWXUD V

68%35()(,785% + 6$323(0%$

6XESUHIHLWR -RVH 1LOWRQ 6DQWRYV
$YHQLGD 6DSRSHPED 2 .DUGLP 30DQDO\
&(3

7HOHIRQH

( PDLO VDSRSHPED#VPVXE SUHIHLWXUD VS

68%35()(,785% + 9,/$ 0$5,%$1¢$

6XESUHIHLWR 5DIDHO )UDQFLVFR IHUUD] OL
2 9LOD &0OHPHQ'

5XD -RVp GH 0DJDOKmMHYV
&(3
7HOHIRQH

( PDLO YLODPDULDQD#VPVXE SUHIHLWXUD

68%35()(,785% + %87$17-
BXESUHIHLWR *LOEHUWR 5HJXHLUD $OYHV /

5XD 'RXWRU 80SLDQR GD &RVWD 0DQVR
&(3

7HOHIRQH

( PDLO VXESUHIHLWXUDEXWDQWD#VPVXE S|

68%35()(,785% + &$6% 9(5'( &$&+2(,5,1+$%
BXESUHIHLWR (GXDUGR 9DOHQWLP )HUQDQ(

$YHQLGD 2UGHP H 3URJUHVVR 2 3RQWH
&(3

7HOHIRQH

( PDLO FDVDYHUGH#VPVXE SUHIHLWXUD VS

68%35()(,785% + (50(/,12 0$7$5%==2
6XESUHIHLWR $OH[ )HUUHLUD GD 6LOYD

$YHQLGD 6mR OLJXHO 2 (UPHOLQR ODWD
&(3

7HOHIRQH

( PDLO HUPHOLQRPDWDUD]]R#VPVXE SUHIHI

68%35()(,785% * ,3,5$1*$
BXESUHIHLWR /XLV )HOLSH OL\DEDUD

5XD /LQR &RXWLQKR 2 SLUDQJD

&(3

7HOHIRQH

( PDLO LSLUDQJD#VPVXE SUHIHLWXUD VS Ji

68%35()(,785% + -$%$48%$5%
6XESUHIHLWR 5REHUWR %RQLOKD

$YHQLGD (QJHQKHLUR $UPDQGR GH $UU!
-DEDTXDUD

&(3

7HOHIRQH

( PDLO MDEDTXDUD#VPVXE SUHIHLWXUD VS

68%35()(,785% + 01%2, 0,5,0

6XESUHIHLWD )ODYLD $SDUHFLGD GD 6LOYI
$YHQLGD *XDUDSLUDQJD 2 3DUTXH $OYH
&(3

7HOHIRQH

( PDLO PERLPLULP#VPVXE SUHIHLWXUD VS .

689%35()(,785% + 3(1+$
6XESUHIHLWR .DWLD )DOFmR GH 6RX]D

5XD &DQGDSXt 2 9LOD ODULHWD
&(3

7HOHIRQH

( PDLO JDELQHWHSHQKD#VPVXE SUHIHLWXU

689%35()(,785% + 3,5,78%% -$5$*8E
6XESUHIHLWR ODUFRV $QWRQLR =HUELQL

$YHQLGD 'RXWRU )HOLSH 3LQHO 2 9LOD %
&(3

7HOHIRQH

( PDLO SLULWXED#VPVXE SUHIHLWXUD VS J

68%35()(,785% + 6-2 0$7(86
BXESUHIHLWR 2]LHO (YDQJHOLVWD GH 6RX]

$YHQLGD 5DJXHE &KRKIL 2 3DUTXH ,QGX
&(3

7HOHIRQH

( PDLO VDRPDWHXV#VPVXE SUHIHLWXUD VS

689%35()(,785% + 6e
6XESUHIHLWR ODUFHOR 9LHLUD 6DOOHV

5XD $OYDUHV 3HQWHDGR 2 §HQWUR

&(3

7HOHIRQH

( PDLO JDELQHWHVH#VPVXE SUHIHLWXUD V!

68%35()(,785% + 9,/$ 358'(17(
6XESUHIHLWD

$YHQLGD GR 2UDWyULR

&(3

7THOHIRQH

( PDLO YLODSUXGHQWHJIDELQHWHH[S#VPVX

68%35()(,785% + &$032 /,032
6XESUHIHLWR 5LFDUGR %LWWDU

$YHQLGD *LRYDQQL *URQFKL
&(3

7HOHIRQH

( PDLO FDPSROLPSR#VPVXE SUHIHLWXUD V¢

2 9LOD $QC

68%35()(,785% + &,'$'( $'(0%5
6XESUHIHLWR 5RJpULR %DO]DQR
$YHQLGD <HUYDQW .LVVDMLNLDQ
&(3

7HOHIRQH

( PDLO FLGDGHDGHPDU#VPVXE SUHIHLWXUL

29LOD

68%35()(,785% + )5(*8(6,$ %5%$6,/£1",$
6XESUHIHLWD $QD 3DXOD &DOYR )DULD

5XD -RmR ODUFHOLQR %UDQFR 29LOD 1R)Y

&(3
7HOHIRQH
( PDLO IUHJXHVLD#VPVXE SUHIHLWXUD VS J

68%35()(,785% + ,7$,0 3$8/,67$
BXESUHIHLWR *XLOKHUPH %DKLD +HQULTXH

$YHQLGD ODUHFKDO 7LWR 2 WDLP 3DXO
&(3

7HOHIRQH

( PDLO LWDLPSDXOLVWD#VPVXE SUHIHLWXLU

68%35()(,785% + -$d$1- 75(0(0%e
6XESUHIHLWR )DELR 3ROLOOR

$YHQLGD /XL] 6WDPDWLV 2 -DoDQm

&(3

7HOHIRQH

( PDLO MWFRPXQLFDFDR#VPVXE SUHIHLWXLU

68%35()(,785% = 022&$
6XESUHIHLWR ODUFXV 9LQLFLXV 9DOpULR

5XD 7DTXDUL 2 ORRFD
&(3

7HOHIRQH

( PDLO PRRFDJDE#VPVXE SUHIHLWXUD VS JI

68%35()(,785% + 3(586 $1+$1*8(5%
6XESUHIHLWD /XFLDQD 7RUUDOOHYV )HUUHL
5XD <OtGLR )LIXHLUHGR 2 9LOD 1RYD 3H!
&(3

7HOHIRQH

( PDLO SHUXV#VPVXE SUHIHLWXUD VS JRY E

68%35()(,785% + 6$17$1% 78&8589,
BXESUHIHLWR 6LGQH\ 'RULQJ *XHUUD

$YHQLGD 7XFXUXYL 2 6DQWDQD

&(3

7HOHIRQH

( PDLO VDQWDQDJDELQHWH#VPVXE SUHIHLV

68%35()(,785% + 6-2 0,*8(/ 3$8/,67%
6XESUHIHLWR 'LYDGR 5RVD

5XD 'RQD $QD JORUD 3LQKHLUR GH 6RX]D
&(3

7HOHIRQH

( PDLO VDRPLJXHOSDXOLVWD#VPVXE SUHIH

68%35()(,785% + 9,/$ 0$5,% 9,/$ *8,/+(50(
6XESUHIHLWR 5REHUWR GH *RGR\ &DUQHLU
5XD *HQHUDO OHQGHV 2 9LOD 0DULD $OW
&(3

7HOHIRQH

( PDLO YLODPDULDJDELQHWH#VPVXE SUHIH

(OLVHWH $SDUHFLGD OHVTXL
29LOD 3UXGHQW

6HFUHWDULD OXQLFLSDO

$66(6625.$%$ -85E',&$

'REFXPHQWR ,QVWUXomR 1RUPD

,16758d-2 1250$7,9% 17 6(*(6

$OWHUD D ,QVWUXomR 1RUPDWLYD Q
D HODERUDomR GRV (VWXGRV 7pFQ
DTXLVLomR GH EHQV H D FRQWUDYV
$GPLQLVWUDOMR 3~EOLFD OXQLFLSD

$ 6(&5(7E5,$ 081,&,3%8/ '( *(67-2 X
DWULEXLO}HV TXH OKH VmR/AR @KUl
GH GH DIJIRVWRS'BEBBHWR O0XQLFL

GH GH IHYHUHHUR GH

&216,'(5$1'2 D QHFHVVLGDGH GH t
FRPSOHPHQWDUHV SDUD RV yUJmR'

S~EOLFD GLUHWD DXWDUTXLDV H IX
GTMDQ\MF\/]W(PH)RRUDomR GH (VWXGRYV

5(62/9(

S$UW Z 2 DUWLJR %2 GD ,QVWUXomF

wePyVvVD D YLIRUDU FRP DV VHIXLQWH

S$UW 2

3DUIJUDIR ~QLFR $ HODERUDomR GF
IRUPD PRWLYDGD

9,,, QDV OLFLWDo}HV UHDOL]DGDV
YDORUHYVY UHIHUHQFLDLY VH HQTXDG
, H,, GR DUw GD /HL )HGHUDO Q
REVHUYDGR DLQGD R GLVSRVWR QR

$UW Z (VWD ,QVWUXomR 1RUPDWLY
SXEOLFDomR

$8725.'$"'( /.48.'$17( '2 6(59.d2

Y81(5E5.,2 '2 081.,&.3.2 '( 6-2 3%8/:

'RFXPHQWR '"HVSDFKR $XWRUL

, - YLVWD GRV HOHPHQWRY FRQVW
PDQLIHVWDO}HV GD  6(*(6 $/ 6)06
$8725,=2 FRP IXQGDPHQWR
'HFUHWR Q% H DUW 2 LQFLV
D HPLVVMR GH QRWDV GH
GD (PSUHVD GH 7HFQRORJLD GD ,Q
OXQLFtSLR GH 6mR 3DXOR 352'$0
QR V YDORU HV GH 5
VHVVHQWD H VHLY PLO TXDWURFHQW
QRYH FHQWDYRYV RQHUDQGR D
Uk
GPpELWRV GR 6HUYLOR )XQHUiULR GR
QmR IRUDP SDJDV j pSRFD GHYLGR
VXEPLVVmMR j &kPDUD $UELWUDO

., 3XEOLTXH VH



12 - S&o Paulo, 70 (93)

Diario Oficial da Cidade de Séo Paulo

sexta-feira, 11 de abril de 2025

$SyV HQFDPLQKH VH R SURFHVV
SURVVHIXLPHQWR

6mR 3DXOR GH DEULO GH

$548.92 30%/.&2 081.&,3%/

'REFXPHQWR 6,0352& 'HVSDFKR
68%35()(,785% /$3%

6,67(0% '( 352&(6626 6,0352& '(63%
/,67%

&225'(1%$'25,% ( 3/$1(-$0(172
"(6(192/9,0(172 85%$12

(1'(5(&2

352&(6626 '$ 81,'$'( 68% /$ &3'8 81$%,
5,98/'2 (/,$6 0217(,52

"()(5,'2
"(63$8&+2
&$1&(/$0(172
, $ 9,67% '$6 ,1)250$d®(6 '2 65 ),
326785%$6 (0 )2/+$6  (
9(562 '$'2 $ ,1)250%$d-2 '( 48
65% /8&,1'$ '( -(686 52-$6
520(52 6(5 )$/(&,'$ &21)250( )/6
$8725,=2 2
&$1&(/$0(172 '26 $8726 '( 08/7$6
(
., (1&%$0,1+$5 3$5% 81%, 3$5$% 352
&$SWEI(,6
63
352&(6626 '$ 81,'$'( 68% /$ &3'8 638
0$5,$ '2 62&2552 '( /,0$
"()(5,'2
2 &225'(1%$'25 ( 3/$1(-$0(172

'(6(192/9,0(172 85%$12 '$ 68%35()(

,785% '$ /$3$ 12 862 '( &203(7
$75,%8,'$6 325 /(, ( (0 (63

(&,$/ $6 &21&/862(6 $/&$1&%$'$6
683(59,6$2 7(&1,&$ '( 3/$1(-$0

(172 ( '(6(192/9,0(172 85%$12
68%35()(,785% 5(62/9( 325 20

,66$2 7251$5 38%/,&2 $ 5(9%$/,'$&$2

$ ) &

126 7(5026 '$ 3257%5,% 1 606

6(&5(7$5,$
/,&(1&,$0(172
6,67(0% '( 352&(6626

081,&,3%/ "( 85%%1,6

6,0352& '(63%$&H

608/ &225'(1$'25,$ ( $3529$&$2

(',),&$&2(6 '( 3(48(12 3257(

(1'(5(&2

352&(6626 '$ 81,'$'( 608/ &$(33
&21625&,2 (;35(662 /,1+$

126 7(026 '2 '(& ('$
/(, $%$1'212
352&(6626 '$ 81,'$'( 608/ &$(33 '(533 3

$0$85, $1*(/,12

,1°()(5,'2

,1'()(5,'2 126 7(5026 '$ /(, (&
(68%6 5(*

8/$0(17$&2(6

)(51$1'2 -$))( '( /,0% )257(
126 7(5026
$&( % '(
6,67(1&,$ '2 352&(662
,17(5(66%'2 6

,1°() (5,2
1) (5,2 '2 $57 (
)

0$1,)(67%'$

(9$1'52 /8,= 5(*,1$/'2 )21
$ 6,/9%
()(5,'2
()(5,'2 126 7(5026 '$ /(, 1 &2
"(&5(7
2 ( 1(, 1 5(*8/$0(17%$'¢
(&5(72 1

‘(11,6 '$ 6,/9% '( 0285%

126 7(5026 '$ /(, (&
( 68%$6 5(*8/
$0(17$&2(6
9,725 12+$5% %$6,/(
"()(5,'2
'()(5,'2 126 7(5026 '$ /(, 1 $/7
3(/$ /¢,
&20 3'( $/7(5%'2 3(/2

"(&5(72 (
I(, 1 5(*8/$0(17%'$ 3(/2 '(&5(
352&(6626 '$ 81,'$'( 608/ &$(33 '(&33 3

%$+,$ '( +8'621 (035((1',0
,02%,/,$5,26 /7'$
,1°()(5,'2
,1'()(5,'2 126 7(5026 '$ /(, 1
5(*8/$0(17%'$ 3(/2 '(&5(

72 1

*8$5%$17$% (035((1',0(1726
3$57,&,3$&2(6 /7'$

,17()(5,'2
,1'()(5,'2 126 7(5026 '2 ,1&,62 ,,, '2 $
'$/(,
1$2 $7(1',0(172 $2 &2081,48( 6( 12
v&21&(",'2
-2$2 0$5&(/2 &255($ &81+4
"()(5,"
() (5, 2&21)250( I(, 5(*8/$0(17
3(/2 "(&5(72
("(&5(72 $/7(5%'2 3(/2 (&
-2$2 0$5&(/2 &255($ &81+4
"()(5,"
() (5, 2&21)250( I(, 5(*8/$0(17
3(/2 "(&5(72
("(&5(72 $/7(5%'2 3(/2 (&
$1'5( '( 628=$ 1$6&,0(172
"()(5
'O (5. 2&21)250( I(, 5(*8/$0(17
3(/2 "(&5(72
("(&5(72 $/7(5%'2 3(/2 (&
28&($12 1(*52 '(6(192/9,0
,02%,/,$5,2 /7'$
()(5,'2
*()(5,'2 &21)250( /(, 1
5(*8/$0(17$'$ 3(/2 '(&5(72 1
52'5,%2 <26+,2 0$7$,
"()(5,"
*()(5," 821)250( /(, 1
5(*8/$0(17$ $ 3(/2 '(&5(72 1
*(25%( 0(1(=(6 '$ 6,/9%
"()(5,"
*()(5," 821)250( /(, 1
5(*8/$0(17$ $ 3(/2 '(&5(72 1
-25*( /8,= '$ &267$ 3$6725|
"()(5,"
*()(5," 821)250( /(, 1
5(*8/$0(17$ $ 3(/2 '(&5(72 1
52'5,%2 )$,5%%$1.6
8+/(1'25))
()(5,'2
*()(5,'2 &21)250( /(, 1
5(*8/$0(17$'$ 3(/2 '(&5(72 1
075 /8&,2 &$327( 9%/(
(035((1',0(172 ,02%,/,
()(5,'2
*()(5,'2 &21)250( /(, 1
5(*8/$0(17$'$ 3(/2 '(&5(72 1
528217 (& &216758&2
,1&25325$&2(6 /7'$
()(5,'2
*()(5,'2 &21)250( /(, 1
5(*8/$0(17$'$ 3(/2 '(&5(72 1
0$5&(/2 33931 &$59%/+2
"()(5,"
*()(5," 821)250( /(, 1
5(*8/$0(17$ $ 3(/2 '(&5(72 1
-25*( /8,= '$ &267$ 3$6725|
()(5,"
*()(5," 821)250( /(, 1
5(*8/$0(17$ $ 3(/2 '(&5(72 1
-25*( /8,= '$ &267$ 3$6725|
"()(5,"
*()(5," 821)250( /(, 1
5(*8/$0(17$ $ 3(/2 '(&5(72 1
)(51$1'$ 768<$.2  .,C
*21&%$/9(6
"()(5,'2
*()(5,'2 &21)250( /(, 1
5(*8/$0(17$'$ 3(/2 '(&5(72 1
0$58&26 0$548(6 '26 6$172¢
"()(5,"
*()(5," 821)250( /(, 1
5(*8/$0(17$ $ 3(/2 '(&5(72 1
/,',% *8,0$5%(6
"()(5,"
()(5 2&21)250( I(, 5(*8/$0(17
3(/2 "(&5(72
("(&5(72 $/7(5%'2 3(/2 (&
7%63 (035((1',0(:
,02%,/,$5,26 /7'$
()(5,'2
'()(5,'2&21)250( /(, 5(*8/$0(17
3(/2 "(&5(72

("(&5(72 $/7(5%'2 3(/2 '(&
7*63 (035((1',0(.

,02%,/,$5,26 /7'$
"()(5,'2
"((5,'2&21)250( /(, 5(*8/$0(17
3(/2 '(&5(72

("(&5(72 $/7(5%'2 3(/2 '(&
108&/(2 '(_ *(67-2 '( &2175%$726
'REXPHQWR '"HVSDFKR $XWRUL
/Ed Z ~n AMFUHWDULD OXQLFLSDO G
(OHYDGRUHV /WGD HPSUHVD LQVF

A"MhEdRWUPR GH &RQWUDWR Q2 6 (
REMHWR D SUHVWDomR GH VHUYLc
FRUUHWLYD FRP IRUQHFLPHQWR GH
PRQWD FDUJDV GD PDUFD =(1,7 F

GH DFRUGR FRP DV HVSHFLI
HP UHIHUrQFLD LQVWDODGR QR $54¢
QzZ JUHJXHVLD GR (Q B hiRUIDPHIRVER

'(63$&+2 $8725,=%$715,2

, (P YLVWD GR FRQWLGR QR SUHVHQ
&RRUGHQDGRULD GH $GPLQLVWUDC
H PDQLIHVWDomR GD $VVHYV
FRP IXQGDPHQWR QRV WHUP
DOtQHD E GD /HL )HGHUDO Q2
GHOHJDomR GH FRPSHWrQFLD SUHYL
GD 3RUWDULD QzZ $88Y62D IRUPDO
7THUPR GH S5HFHELPHQWR 'HILQLWLY
6(*(6 TXH WHP SRU REMHWR LC
PDOXWHQomR SUHYHQWLYD H FRUUL
HP XP HOHYDGRU WLSR PRQWD F
SDWULPRQLDO 3063 GH DFF
WpFQLFDV GR &RQWUDWR HP UHIF
ORFDOL]DGR QD 5XD GD %DOVD Q2
FHOHEUDGR FR®,.B HRSIUHI B /7'$ LQ\

QR &13- 0) VRE Q2 YLVI
HQFHUUDPHQWR FRQWUDWXDO

., 38%/,48( 6(

., $SYM&$0,1+( 6(R IHLWR | 6(*(6 &$)

GHPDLV SURYLGrQFLDV TXDQWR |
5HFHELPHQWR '"HILQLWLYR H 4 X1
6(*(6

6(725 '(&2175%$726

'RFXPHQWR &RPXQLFDGR

% v} vN WX iiXiiiXiitilTiif
SVVXQAERmMHWR GR SURFHVVR
9LFHQWH &RPpUFLR H 6HUYLORV
SHQDOLGDGH SXEOL
FRQIRUPH '"HVSDFKR

/ - YLVWD GRV HOHPHQWRYV FRQW
HVSHFLDO DV PDQLIHVWDO}HV HPLWI
Qz H SRU 6(*(6 $-_6(, QzDV TXD
FRPR UDImR GH GHFLGLU FRP EDVLEH
SUHYLVWD QD 3RUWDULDWRZ K HEE&
A E]v DE s] VIQVHULWD QR &13- ¢
D SHQDOLGDGH GH P X0 WiB UPBR ¥ D«
Alvs VIA E ]- V}A v3 HRIQ IR AR
ILVFDOL]DomR HP 'RE__ 6(, HBZ? UD]
GHVFXPSULPHQWR QR VXELWHP Gl
(PSHQKR Q% 6(. Q7 SRU D\
VXEVWLWXLomR GR HTXLSDPHQWR

'RFXPHQWR 6,66 $3

'RFXPHQWRYV 5HODFLR

&225'(1$'25.% '(*(67-2 '( % (16 (

6(59,d26
'REXPHQWR '"HVSDFKR $XWRUL
352&(662
,17(5(66%$'2 B6HFUHWDULD OXQLFLS|

&RRUGHQDGRULD GH *HVWmMR GH %H!

$668172$EHUWXUD GH /LFLWDomR SI
SUHVWDomR GH 6HUYLoRV GH /RFDol
EJXD

'(63%$&+2

, = YLVWD GRV HOHPHQWRYV FRQWL
YLVWD D PDQLIHVWDomR GD $VVHVV
6 (. FRP IXQGDPHQWR QD /HL )t
'HEFUHWRV OXQLFLSDLV Qz H C
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FRPSHWrQFLD D PLP GHOHJDGD SHO
3RUWDULD 6(*(6 §35292R (GLWDO H V
GRF 6(, EHP FRB®725,=2D DEHU
OLFLWDomR QB5@PREGDORGBDMBHILR HO
FRQWUDWDomR GH HPSUHVD SUHVW
$SDUHOKRV 3XULILFDGRUHV GH E
QHFHVVLGDGHYV GDV 8QLGDGHV GD 3

,, 3DUD R SURFHVVDPHQWR GR FHU
DUWLJR 7 LQFLVR , DOtQHD F G

'(6,*12 D DJHQWH GH FRQWU
6DQGUD 6DQWDQD 6DDHNKBY LUi H[H
SUHJRHLUD H LQGLFDU SRVWHULRUP

3XEOLTXHPHRYVY LWHQV

$SyVv UHPHWDP VH RV DXWRYV j
SDUD SURVVHIJXLPHQWR

6 (*I

'RFXPHQWR '"HVSDFKR $XWRUL]
WZK AMNKW 0170 XTiTAIITIITE0ro

,17(5(66%$'2 6XESUHIHLWXUD GR ,SLUL

$668172&RQWUDWDOmMR GH HPSUHVD
YHtFXOR GR JUXSR % YHtFXORV G
" $QiOLVH GH (73 H 75 $XWRUL]Dom
FHQWUDOL]DGR

'"HVSDFKR

, 7 YLVWD GD PDQLIHVWDomR GD 'L
6HUYLoRV &RPSDUWLOKDGRYV & 2%

FRP IXOFUR QR DUWLJR
60* QD DWXDO UHGDomR GR 't
FRPR GD FRPSHWrQFLD HVWDEHOH

$8725,=2 TXH D 6XESUHIHLW)
SURYLGrQFLDVY QHFHVViIULDV SDUD C
& FRQIRUPH FODVVLILFDomR GLVSH
FRP PRWRULVWD FRP IRUQHFLPHQW

OLYUH HP FDUIWHU QmR HYHQWXDC
WpFQLFDV FRQIRUPH FODVVLILFDoOnN

FRP REVHUYDomR jV FRQGLo}
/HL EHP FRPR DV H[DUDGDV

3XEOLTXH VH

Vo $SyV HQFDPLQKH VH |
SURVVHIXLPHQWR

XQL

'(3$57%$0(172 '((3/$1(-$0(172 '(
$48.6,.d®(6 ( &2175$7$d®(6

'REXPHQWR $YLVR GH /LFLWDo
d "KZd /K > AN[& ] K

, I/>/d ~ KD dz/ h/ K >Kd N r
Z E /D EdK EN iilTifTAar K A
3URFHVVR DGPLQLVWUDWLYR 6(,

&UHGHQFLDPHQWR GH SHVVRDV MXU
H 6HIXUDQoD GR 7UDEDOKR SDUD *
ULVFRV H HODERUDomR GH /IDXGRV 7
GH 7UDEDOKR /7&%7 QDV GLYHUVEL
OXQLFtSLR GH 6mR 3DXOR GH DFRU(
GD &¢RRUGHQDGRULD GH *HVWmR GF
yUJmR GD 6HFUHWDULD OXQLFLSDO (
H GLVSRVLO}HV SUHYLVWDV QR HGLW

7RUQD VH S~EOLFR TXH R VRUWHL
SHVVRDV MXUtGLFDV FUHGHQFLDGD'
6HIJXUDQoD GR 7UDEDOKR OLVWDJH
DWULEXLomR GRME OoPRWHW 4RL & L

UIVE F(JE U« §1Z « {1ZU u » s}

% E ¢« v]oU vl uld-E]} A'D v} of
D3 EII}JU «18p } v} s] ud} } Zz U v i
r "WU 1}v(}Eu }ves}lpv § o AE U

HE}e o} MAibIidmAo

6HFUHWDULD OXQLFLSDO

',9.6-2 '(753%%$/+2 62&.%/ '(
5(*8/$5,=$d-2 )81',E5,$

'RFXPHQWR '"HVSDFKR GHIHULG

'"HVSDFKR GHIHULGR

,(QWHUHWUDGRWH 6HYHULQD GD 6LO"
, $ YLVWD GRVY HOHPHQWRY FRQVW
GD 'LYLVmMR 6RFLDO GH 5HJXODUL]
IXQGDPHQWR QR DUW SFDSXW"™ GR
GH H QR DUW Z GR GHFUHWR
TXH '"HIHULPRV D WUDQVIHUrQFL
&RQFHVVMR GH 'LUHLWR 5HDO GH 8V
GH 9DOGHWH 6HYHULQD GD 6LOYD
GR LPYYHO VLWXDGR FRQII
$OLSLR GH %DUURV Q2

$Y 3URI

GHQRPLQDGD -DUGLP ODLD , RXWR
3HUHLUD GRV 6DQWRYVY SRU FDXVD P

&225'(1$'25.% '( 753%$/+2 62&.%/
&76

'RFXPHQWR '"HVSDFKR $XWRUL]

$VVXQWRXVMR GH $X[tOLR $OXJXHO
)DPtOLDV ,QGLFDGDV SDUD R (PSU
5HVLHQFLDO $OYRUDGD &RQGRPtQL

6(, 12
&RQVLGHUDQGR DV LQIRUPDO}HV FR

PDQLIHVWDomR MXQWDGDXHP GREKR
GH GHFLGLU H SDVvVD D LQWwWH53002 D

D\é/v%‘ﬁ[J

t
z G

HRFOXVmR GRV PXQtFLSHV FLWI
OLR $0XJXHO FRP IXQGDPHQW|
R '"HFUHWR Q2 HP FRQ

[ 1f J_L1RPH FRPSOHWR [fR EHQHILFLIULR |
| ” (0,/621 '(/,0% ” |
I[

0$5&2/,12
/,'.$ 6286% 2/,9(, 5[ ]

$ HIFOXVmMR GRV PXQLFtSHVY DFLPD
SRU DWHQGLPHQWR KDELWDFLRQDO
6HFUHWDULD SRU DWHQGLPHQWR KI

$ VHIXLU HQFDPLQKH VH SDUD &RF
&76 FRP D ILQDOLGDGH GH DGRomR (
VHTXrQFLD HQFDPLQKH VH RV DXV
3ODQHMDPHQWR +DELWDFLRQDO '
UHJLVWURY SHUWLQHQWHYV QR VLVW

).6&%/,=%$d-2 '( (035((1',0(1726 +
+6 +03

'REXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID] D 35()(,785% '2 C

'( 6-2 3$8/2

-~ 6$5725( )(51$1'(6 ,17(50(",$&2 (¢

1(*2&,26 17'$
58% 3$'5( +,32/,72
& (3

6mR 3DXOR 63

5HIHUrQFLD 3URFHVVR 6(, Q2%

MRy 35()(,785% '2 081,8E3,2 '( 6-2 3$8/2

5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
6$5725( )(51$1'(6 ,17(50(',$&2(6 ( 1(*
/7'$ SURSULHWIiULD GR LPyYHO VL'
FRQWULEXLQWH Q%

7UDWD VH GH QRWLILFDomR DR HPSI
5XD *XD[LQGLED VRE UHJLVWUR |
GH ORWHYV FRP IXQGDPHQWR QD /F
'"HFUHWR Q2 QD 3RUWDULD

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD
WLSRORJLDV GH +,6

GRFXPHQWRV FI
+,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢(
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGEL

z bQGDU VDOD $ &HQWUR 61

D H GPLQLVWUDoOmMEF
%@PL%@%MF?% SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRY HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHMEL
RCGRFXPHQWRYV RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDOo]

&RQWUDWRYVY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 H R.
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURYV GRFXPHQWRY TXH GHPRQV
XQLGDGHYV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
7 H QD 3RUWDULD 6(+$% Q2
DV(\?IyULR Q (+3% Q
OHUDV GHFODUDO}HV GHVDERPSEL
FRPSURYDWYULRYV GD UHQGD VHUmI
FRPSURYDU D FRUUHWD GHVWLQDoOm

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDOmR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPyYyYHO H D REXSDon
IDL[D GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIULD SHOD $XWRULGI

2 GHYHU GH H[SRU RV IDWRV FRQ
&3 QRIRYP D OVHRY VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRV TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWYyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWE

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

5 '"REXPHQWR '"HVSDFKR
127,),&$d-2 TXH ID] D 35()(,785% '2 ¢
'( 6-2 3$8/2
- 5(6,'(1&,$/ /$5*2 '( 6%$2 0%$7

(035((1',0(1726 ,02%,/,$5,26 63( /7'$
58% '28725 85%$12 3(5(,5%

& (3 6mR 3DXOR 63

5HIHUrQFLD 3URFHVVR 6(, Q2

$ 35()(,785% '2 081,&E3,2 '( 6@/ B3 VLW
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
)(5%20%= *20%$59( (035((1',0(17
,02%,/,$5,26 /7'$ SURSULHWIiULD GR
+HUPHV GH ORXUD %RUJHV FRQWI

7UDWD VH GH QRWLILFDomR DR HPSI
5XD +HUPHV GH ORXUD %RUJHV

FDGDVWUR GH ORWHV |
OXQLFLSDO Q% QR 'HFUHWR
Qz H QD 3RUWDULD Qz

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWQPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD
WLSRORJLDV GH +,6

GRFXPHQWRV FI
+,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

z bQGDU VvDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDomF
$GPLQLVWUDOmR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRYV HP IRUPDW

5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHOQWRYV RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 H R
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRYVY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURYV GRFXPHQWRY TXH GHPRQV
XQLGDGHV +,6 H +03 QRV WHUPRYV G
R WHPD
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4XDQWR j GHVWLQDOmMR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[D GH UHQGD FRUUHWD t GR DU}

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULGI|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWEF

4XDOTXHU G~YLGD UHIHUHQWH DR
H[FOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID]
'( 6-2 3$8/2

D 35()(,785% '2 ¢

-~ 5; (035((1',0(1726 ,02%,/,$5,26 /7'$

$9(1,'$ *8,/+(50( *,25*%, 2$ 6%/$

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2%

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOD 'LUHWRUD GR 'HSDUWDPHQWF
6LODV 3HUHLUD &RVWD SHOR SUHV}
5; (035((1',0(1726 ,02%,/,$5,26 /7'$ S
GR LPYyYHO VLWXDGR | 5XD 5DLPXQ

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 5DLPXQGR &RUUHLD VRE UHJ
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Qz QD
QD 3RUWDULD Q2

6ROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGEL

z bQGbU VvDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDoOmF
$GPLQLVWUDoOmR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRY HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHML
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPyYHI
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRYV GH FRPSUD H YHQGD H
YHQGD GDV XQLGDGHV GH +,6 HR
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURYV GRFXPHQWRY TXH GHPRQVYV
XQLGDGHYVY +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDOmMR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Qz

OHUDV GHFODUDO}HYV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[ID GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULG|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRV TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRVY R DFRPSDQKDPHQWR

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID]
'( 6-2 3$8/2

D 35()(,785% '2 C

-~ &21'20,1,2 (',),&,2 )5('(5,&2 6(9(52
17'$ ( &(6$5 780% *8,0$5$(6 1$ 6,78%d
6i&,2

58% '$ &2162/%&%2 $37

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2%

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
&21'20,1,2 (',),&,2 )5('(5,&2 6(9(52 63
SURSULHWIiULD GR LPYyYHO VLWXDG
FRQWULEXLQWH Q%

7UDWD VH GH QRWLILFDomR DR HPSI
5XD JUHGHULFR BHYHUR VRE UH
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Qz QD
QD 3RUWDULD Q%

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGEL

z bQGDU VDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDoOMF
$GPLQLVWUDoOmR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRY HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDOo]

&RQWUDWRYVY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 H R.
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURV GRFXPHQWRYVY TXH GHPRQV
XQLGDGHV +,6 H +03 QRV WHUPRYV Gl
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% QZ

OHUDV GHFODUDO}HV GHVDFRPSEC
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDOomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPyYyYHO H D REXSDon
IDL[D GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRVY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIULD SHOD $XWRULGI

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRV TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWYyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWE

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID] D 35()(,785% '2 08
6-2 3$8/2

- -5& (035((1',0(1726 ( &216758&%$2 /7"

58%$ 6%$2 % (172 '2 6$38&89, 6%/9%

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH S
(035((1',0(1726 ( &216758&%$2 /7'$ S|
GR LPyYHO VLWXDGR j 5XD 3HL[RWR

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 3HL[RWR :HUQHFN VRE UHJ
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Q% QD
QD 3RUWDULD Qz

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWQpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

z bQGDU VvVDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDomF
$GPLQLVWUDOmR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRYV HP IRUPDW

5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHOQWRYV RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 H R
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRYVY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURYV GRFXPHQWRY TXH GHPRQV
XQLGDGHV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDLID GH UHQGD FRUUHWD t GR DU\
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$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULGI|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRYV R DFRPSDQKDPHQWEF

4XDOTXHU G~YLGD UHIHUHQWH DR
H[FOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID]
'( 6-2 3$8/2

D 35()(,785% '2 ¢

-~ 0$%( (035((1',0(1726 ( 3$57,&,3$&2 (€

58% &%$17%$*3%/2 6%/9%

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2%

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
0$%( (035((1',0(1726 ( 3$57,&,3%$&2(!
SURSULHWIiULD GR LPyYHO VLWXDGF

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 3RQWDO VRE UHJLVWUR ILVI
ORWHYV FRP IXQGDPHQWR QD /HL
'"HFUHWR Q2 QD 3RUWDULD

6ROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGEL

z bQGbU VvDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDoOmF
$GPLQLVWUDoOomR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRY HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHML
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 HR
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURV GRFXPHQWRY TXH GHPRQV
XQLGDGHYV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDOmMR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% QZ

OHUDYV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[D GH UHQGD FRUUHWD t GR DU)

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIULD SHOD $XWRULGI|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWR

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'REXPHQWR '"HVSDFKR
127,),&$d-2 TXH ID] D 35()(,785% '2 C
'( 6-2 3$8/2

- - 3(; &216758&2(6 ( (035((1',0(1

,02%,/,$5,26 /7'$

58% 6(55% '( %278&%$78

&(3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q7

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
- 3(; &216758&2(6 ( (035((1',0
,02%,/,$5,26 /7'$ SURSULHWIiULD GR
OR\WHV -XVWLQR FRQWULEXLQWF

7UDWD VH GH QRWLILFDomR DR HPSI
5XD OR\WHV -XVWLQR VRE UHJL
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Qz QD
QD 3RUWDULD Q%

6ROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGEL

z bQGDU VDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDoOMF
$GPLQLVWUDoOmR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRY HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDOo]

&RQWUDWRYVY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 H R.
DOLHQDGDVY GHYLGDPHQWH GDWDGF

'RFXPHQWRYVY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURV GRFXPHQWRY TXH GHPRQV
XQLGDGHV +,6 H +03 QRV WHUPRYV Gl
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% QZ

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[ID GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFEXQLIULD SHOD $XWRULG|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDoO}HV VROLFLWDGDV H FROI
VLWXDomR HVWiIi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRV TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWYyUL
UHFRPHQGDPRYV R DFRPSDQKDPHQWE

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID] D 35()(,785% '2 08
6-2 3$8/2

- &216758<5 &216758725% ,1&2532!
$'0,1,675%$'25% 63( /7'$ ( 0$5&(/2 6$17
/,0$ 1% 6,78%$d-2 '( 61&,2

58% &260232/,6
& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH

&216758<5 &216758725% ,1&253259
$'0,1,675%$'25% 63( /7'$ SURSULHWIUL
j 5XD 2FWiFLOLR 1HJUmR FRQWU

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 2FWiFLOLR 1HJUmR VRE UH
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Q% QD
QD 3RUWDULD Qz

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

z bQGDU VvVDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDoOmF
$GPLQLVWUDOmR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRYV HP IRUPDW

5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHOQWRYV RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 H R
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRYVY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURYV GRFXPHQWRY TXH GHPRQV
XQLGDGHV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[ID GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIULD SHOD $XWRULGI

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDoO}HVY VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRY DOHJDGRV DU
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,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRVY R DFRPSDQKDPHQWEF

4XDOTXHU G~YLGD UHIHUHQWH DR
H[FOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID]
'( 6-2 3$8/2

D 35()(,785% '2 ¢

-~ 5(6,'(1&,$/ %(/8=2 (035((1',0(172
I7'$ ( +$52/'2 0$5,$ -81,25 1$ 6,78%d-
61&,2

$9(1,'$ 0217(0%*12 $37

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2%

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
5(6,'(1&,$/ %(/8=2 (035((1',0(172 63(
SURSULHWIiULD GR LPYYHO VLWXDC
FRQWULEXLQWH Q%

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 5XD ORLVpV 0DUJ VRE UHJL
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Qz QD
QD 3RUWDULD Q%

6ROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGEL

z bQGbU VvDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDoOmF
$GPLQLVWUDoOomR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRY HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHML
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 HR
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURV GRFXPHQWRYVY TXH GHPRQV
XQLGDGHYV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDOmMR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% QZ

OHUDYV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[D GH UHQGD FRUUHWD t GR DU)

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIULD SHOD $XWRULGI|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDoO}HV VROLFLWDGDV H FROI
VLWXDomR HVWiIi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRY DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL

HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWR

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID]
'( 6-2 3$8/2

D 35()(,785% '2 C

~  )5(*8(6,% '2 2
,02%,/,$5,26 63( /7'$

(035((1',0(17.

$9(1,'$ 3%$8/,67% $1'$5

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
)5(*8(6,$ '2 2 (035((1',0(1726 ,02%,/
63( /7'$ SURSULHWIULD GR LPyYHO
IRPEDUGL H FROQWULEXLQW

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 3DGUH MXVWLQR /RPEDUGL

FDGDVWUR GH ORWHV |
OXQLFLSDO Q% QR 'HFUHWR
Qz H QD 3RUWDULD Q%

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWQPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢(
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGEL

z bQGDU VDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDoOMF
$GPLQLVWUDOmR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRY HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDOo]

&RQWUDWRYVY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 H R.
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRYVY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURV GRFXPHQWRY TXH GHPRQV
XQLGDGHV +,6 H +03 QRV WHUPRYV Gl
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% QZ

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[ID GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIULD SHOD $XWRULG|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDoO}HV VROLFLWDGDV H FROI
VLWXDomR HVWiIi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRY DOHJDGRYV DU

,QIRUPDPRYVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRVY R DFRPSDQKDPHQWR

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID] D 35()(,785% '2 08
6-2 3$8/2

- &216758<5 &216758725% ,1&2532!
$'0,1,675%$'25% 63( /7'$ ( 0$5&(/2 3%$66
1$ 6,78%d-2 '( 61&,2

58% 7$528%5, &,7< $0(5,&%

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH

&216758<5 &216758725% ,1&253259
$'0,1,675%$'25% 63( /7'$ SURSULHWIUL
j 5XD 2FWiFLOLR 1HJUmR FRQWU

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 2FWiFLOLR 1HJUmR VRE UH
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Q% QD
QD 3RUWDULD Qz

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

z bQGDU VvVDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDomF
$GPLQLVWUDOmR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRYV HP IRUPDW

5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHOQWRYV RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 H R
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRYVY FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

QzZ

2XWURYV GRFXPHQWRY TXH GHPRQV
XQLGDGHV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[ID GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIULD SHOD $XWRULGI

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDoO}HVY VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRY DOHJDGRV DU

,QIRUPDPRY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUiIi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRVY R DFRPSDQKDPHQWE

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD
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'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID] D 35()(,785$% '2 08
6-2 3$8/2

- -$1'$,$ (035((1',0(1726 ,02%,/,$5,2
/17'$

58% 3$5%,%$ &21- (

& (3 6mR 3DXOR 63

5HIHUrQFLD 3URFHVVR 6(, Q2

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
-$1'$,$ (035((1',0(1726 ,02%,/,$5,26 6:
SURSULHWIiULD GR LPyYHO VLWXDC
FRQWULEXLQWH Q%

7UDWD VH GH QRWLILFDomR DR HPSI
5XD -DQGDLD GR VXO VRE UHJL
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Qz QD
QD 3RUWDULD Q%

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGEL

z bQGbUu VvDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDoOmF
$GPLQLVWUDoOmR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRY HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHML
GRFXPHQWRY RX HTXLYDOHQWHYV

A ODWUtFXODV GH WRGRV RV LPyY
LQGLFDomR GDV UHVSHFWLYDYV IUDO]

A &RQWUDWRYV GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 HR
DOLHQDGDV GHYLGDPHQWH GDWDGF

A 'RFXPHQWRYVY FRPSUREDWYULRV Gl
DGTXLUHQWHY QD IDL[D GH UHQGI
XQLGDGHV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

A 2XWURV GRFXPHQWRYV TXH GHPRQ
XQLGDGHV +,6 H +03 QRV WHUPRV G
R WHPD

4XDQWR j GHVWLQDOmMR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% QZ

OHUDYV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[D GH UHQGD FRUUHWD t GR DU)

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIULD SHOD $XWRULGI|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDoO}HV VROLFLWDGDV H FROI
VLWXDomR HVWiIi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRY DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRVY R DFRPSDQKDPHQWEF

4XDOTXHU G~YLGD UHIHUHQWH DR
H[FOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID]
'( 6-2 3$8/2

D 35()(,785% '2 C

-~ &21'20,1,2 (',),&,2 )5('(5,&2 6(9(52
I7'$ ( $1721,2 &$5/26 %$5%26% *8,0$5
6,78%d-2 '( 61&,2

58$ 52'5,*8(6 '( &$0326 /(,7(
&(3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q%

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
&21'20,1,2 (',),&,2 )5('(5,&2 6(9(52 63
SURSULHWIiULD GR LPYyYHO VLWXDG
FRQWULEXLQWH Q2

7UDWD VH GH QRWLILFDomR DR HPSI
5XD )UHGHULFR 6HYHUR VRE UH
FDGDVWUR GH ORWHVY FRP IXQG

QR 'HFUHWR Qz QD
QD 3RUWDULD Q%

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢(
WULQWD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

7 DQGDU VDOD $ &HQWUR 61
'HSDUWDPHQWR GH $GPLQLVWUDoOmMF
$GPLQLVWUDOMR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRV GRFXPHQWRYV HP IRUPDW

S5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHQWRYVY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDO]

&RQWUDWRY GH FRPSUD H YHQGD t
YHQGD GDV XQLGDGHV GH +,6 H R.
DOLHQDGDV GHYLGDPHQWH GDWDGF

'REFEXPHQWRYV FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHY OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

Q%

2XWURV GRFXPHQWRY TXH GHPRQV
XQLGDGHVY +,6 H +03 QRV WHUPRV GI
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HYV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[ID GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULG|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWR

4XDOTXHU G~YLGD UHIHUHQWH DR

HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID] D 35()(,785% '2 08
6-2 3$8/2

-~ )(/,3( 3(5(,5% '( 2/,9(,5% &216758725%
58% 0$&+%$'2 181(6

&(3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q%

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
Y(/,3( 3(5(,5%$ '( 2/,9(,5$ &216758725
SURSULHWIiULD GR LPYYHO VLWXDGF

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 3LQKDO VRE UHJLVWUR ILVF
ORWHV FRP IXQGDPHQWR QD /HL
'HEFEUHWR Q% QD 3RUWDULD

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
WULQWD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

7 DQGDU VDOD $ &HQWUR 61
'HSDUWDPHQWR GH $GPLQLVWUDoOmMF
$GPLQLVWUDOmMR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRV GRFXPHQWRYV HP IRUPDW

S5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDO]

&RQWUDWRY GH FRPSUD H YHQGD t
YHQGD GDV XQLGDGHV GH +,6 H R
DOLHQDGDV GHYLGDPHQWH GDWDGF

'REFXPHQWRYV FRPSUREDWYULRV GR
DGTXLUHQWHV QD IDL[D GH UHQGD
XQLGDGHY OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

Qz

2XWURYV GRFXPHQWRYVY TXH GHPRQV
XQLGDGHYV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDoOm

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDOomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYyYHO H D REXSDon
IDL[D GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIULD SHOD $XWRULGI

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRV TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWYyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWE

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID]
'( 6-2 3$8/2

D 35()(,785% '2 ¢

- +',1&25325%$&2(6 ,02%,/,$5,%6 /7'$
75%$9(66% 5,*2/(772 &$69%
& (3 6mR 3DXOR 63

5HIHUrQFLD 3URFHVVR 6(, Q2
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$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH ¢
,1&25325%$&2(6 ,02%,/,$5,$6 /7'$ SU
LPyYHO VLWXDGR | 5XD (JLR 0DUI

7UDWD VH GH QRWLILFDomR DR HPSI
5XD (JLR ODUDQHVL VRE UHJLV
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Qz QD
QD 3RUWDULD Q%

6ROLFLWR HVFODUHFLPHQWRY VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
WULQWD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

7 DQGDU VDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDomF
$GPLQLVWUDOmMR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRV GRFXPHQWRYV HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHML
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD t
YHQGD GDV XQLGDGHV GH +,6 H R
DOLHQDGDV GHYLGDPHQWH GDWDGF

'REXPHQWRYV FRPSUREDWYULRV GR
DGTXLUHQWHYV QD IDL[D GH UHQGD
XQLGDGHV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

Q%

2XWURV GRFXPHQWRY TXH GHPRQV
XQLGDGHYV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDOmMR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[D GH UHQGD FRUUHWD t GR DU}

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULGI|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWEF

4XDOTXHU G~YLGD UHIHUHQWH DR

H[FOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID] D 35()(,785$% '2 08
6-2 3$8/2

-~ 7(&+12 (035((1',0(1726 ,02%,/,$5,26
58$ %522. 7$</25

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q%

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G

3HUHLUD &RVWD SHOR SUHVHQWH
7(&+12 (035((1',0(1726 ,02%,/,$5,26

SURSULHWIiULD GR LPyYHO VLWXDG
FRQWULEXLQWH Q2

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 3LQWR ORQWHLUR VRE UH
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Qz QD
QD 3RUWDULD Q%

BROLFLWR HVFODUHFLPHQWRY VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWDPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
WULQWD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGEL

7 DQGDU VDOD $ &HQWUR 61
'HSDUWDPHQWR GH $GPLQLVWUDoOmMF
$GPLQLVWUDOMR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRV GRFXPHQWRYV HP IRUPDW

S5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHQWRYVY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPyYH
LQGLFDomR GDV UHVSHFWLYDV IUDO]

&RQWUDWRY GH FRPSUD H YHQGD t
YHQGD GDV XQLGDGHV GH +,6 H R.
DOLHQDGDV GHYLGDPHQWH GDWDGF

'REXPHQWRYV FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHY OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

Q%

2XWURV GRFXPHQWRY TXH GHPRQV
XQLGDGHVY +,6 H +03 QRV WHUPRV GI
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HYV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[ID GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULG|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWR

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID] D 35()(,785% '2 08
6-2 3$8/2

- -2%$48,0 0$55% ',$/2*2
,02%,/,$5,26 63( /7'$

(035((1',0(1

58% '5 ('8%5'2 '( 628=% $5%1+% $1'%

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
-2$48,0 0$55% ', $/2*2 (035((1',0(1
,02%,/,$5,26 63( /7'$ SURSULHWIUL
5XD -RVp ODQXHO GD )RQVHFD -~I

7UDWD VH GH QRWLILFDomR DR HPSI
5XD -RVp ODQXHO GD )RQVHFD -~-QL

FDGDVWUR GH ORWHV |
OXQLFLSDO Q2 QR 'HFUHWR
Qz H QD 3BRUWDULD Q%

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWDpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
WULQWD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

7 DQGDU VDOD $ &HQWUR 61
'HSDUWDPHQWR GH $GPLQLVWUDoOmMF
$GPLQLVWUDOmMR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRV GRFXPHQWRYV HP IRUPDW

S5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHQWRYVY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD t
YHQGD GDV XQLGDGHV GH +,6 H R
DOLHQDGDV GHYLGDPHQWH GDWDGF

'REFXPHQWRYV FRPSUREDWYULRV GR
DGTXLUHQWHV QD IDL[D GH UHQGD
XQLGDGHY OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

Q%

2XWURYV GRFXPHQWRYVY TXH GHPRQV
XQLGDGHV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDoOm

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDOomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYyYHO H D REXSDon
IDL[D GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULGI

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRV TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWYyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWE

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID] D 35()(,785% '2 08
6-2 3$8/2

- 7$580% (035((1',0(1726 ,02%,/,$5,26

58% ,7,1*8&8 6%$/%

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
7$580$ (035((1',0(1726 ,02%,/,$5,26
SURSULHWIiULD GR LPYyYHO VLWXDGF
FRQWULEXLQWH Q2

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 3URIHVVRU $WKDQDVVRI VRE
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Q% QD
QD 3RUWDULD Qz
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6ROLFLWR HVFODUHFLPHQWRY VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
WULQWD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

7 DQGDU VDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDomF
$GPLQLVWUDOMR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRV GRFXPHQWRYV HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHML
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 H R
DOLHQDGDV GHYLGDPHQWH GDWDGF

'REXPHQWRYV FRPSUREDWYULRV GR
DGTXLUHQWHV QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

Q%

2XWURV GRFXPHQWRY TXH GHPRQV
XQLGDGHYV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDOmMR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[D GH UHQGD FRUUHWD t GR DU)

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULGI|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRYVY R DFRPSDQKDPHQWEF

4XDOTXHU G~YLGD UHIHUHQWH DR
H[FOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR

127,),&$d-2 TXH ID]
'( 6-2 3$8/2

D 35()(,785% '2 ¢

- 599- &216758&2(6 /7'$

58% &/%$8"',$

& (3 6mR 3DXOR 63
5HIHUrQFLD 3URFHVVR 6(, Q2%

$ 35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
5XD 6mR %HQWR 7 DQGDU VDC
SHOR 'LUHWRU GR 'HSDUWDPHQWR G
3HUHLUD &RVWD SHOR SUHVHQWH
590- &216758&2(6 /7'$ SURSULHWIiUL
5XD 3DHV GH /LQKDUHV FRQWUL

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 3DHV GH /LQKDUHYV VRE UH
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Qz QD
QD 3RUWDULD Q%

6ROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
WULQWD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

7 DQGDU VDOD $ &HQWUR 61
'HSDUWDPHQWR GH $GPLQLVWUDoOmMF
$GPLQLVWUDOMR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRYV GRFXPHQWRYV HP IRUPDW

S5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHQWRYVY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPyYH
LQGLFDomR GDV UHVSHFWLYDV IUDO]

&RQWUDWRY GH FRPSUD H YHQGD t
YHQGD GDV XQLGDGHV GH +,6 H R.
DOLHQDGDV GHYLGDPHQWH GDWDGF

'REXPHQWRYV FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHY OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

Q%

2XWURV GRFXPHQWRY TXH GHPRQV
XQLGDGHV +,6 H +03 QRV WHUPRV GI
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HYV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[ID GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULG|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWR

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR
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FDGDVWUR GH ORWHV F
OXQLFLSDO Q% QR 'HFUHWR
Qz H QD 3RUWDULD Q%

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWQPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
WULQWD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL

7 DQGDU VDOD $ &HQWUR 61
'HSDUWDPHQWR GH $GPLQLVWUDoOmMF
$GPLQLVWUDOMR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRYV GRFXPHQWRYV HP IRUPDW

S5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHQWRYVY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD t
YHQGD GDV XQLGDGHV GH +,6 H R
DOLHQDGDV GHYLGDPHQWH GDWDGF

'RFXPHQWRY FRPSUREDWYULRV GR
DGTXLUHQWHYV QD IDL[D GH UHQGD
XQLGDGHY OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

Qz

2XWURYV GRFXPHQWRY TXH GHPRQV
XQLGDGHV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDoOm

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDOomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPyYyYHO H D REXSDon
IDL[D GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIULD SHOD $XWRULGI

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRV TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWYyUL
UHFRPHQGDPRYV R DFRPSDQKDPHQWE

4XDOTXHU G~YLGD UHIHUHQWH DR
HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR
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/7'$ SURSULHWIULD GR LPYyYHO VLW
FRQWULEXLQWH Qz

7UDWD VH GH QRWLILFDomR DR HPSI

5XD ,QGDLD *UDQGH VRE UHIJL
FDGDVWUR GH ORWHYV FRP IXQG
QR '"HFUHWR Q2 QD

QD 3RUWDULD Qz

BROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD GRFXPHQWRV FI
WLSRORJLDV GH +,6 +,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGLEL
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'"HSDUWDPHQWR GH $GPLQLVWUDomF
$GPLQLVWUDOMR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRV GRFXPHQWRYV HP IRUPDW

SHTXHLUR TXH D UHVSRVWD VHML
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPyYH
LQGLFDomR GDV UHVSHFWLYDV IUDoO]

&RQWUDWRY GH FRPSUD H YHQGD
YHQGD GDV XQLGDGHV GH +,6 H R
DOLHQDGDV GHYLGDPHQWH GDWDGF

'REXPHQWRYV FRPSUREDWYULRV GR
DGTXLUHQWHV QD IDL[D GH UHQGD
XQLGDGHYV OLFHQFLDGDV FRPR +,6
DOLHQDGDVY REVHUYDGR R GLVSRVW

QzZ

2XWURV GRFXPHQWRY TXH GHPRQV
XQLGDGHYV +,6 H +03 QRV WHUPRYV G
R WHPD

4XDQWR j GHVWLQDOmMR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[D GH UHQGD FRUUHWD t GR DU)

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULGI|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRYV R DFRPSDQKDPHQWEF

4XDOTXHU G~YLGD UHIHUHQWH DR
H[FOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD

'RFXPHQWR '"HVSDFKR
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SURSULHWIiULD GR LPyYHO VLWXDGR
ORWH TG FRQWULEXLQWH Q%

7UDWD VH GH QRWLILFDomR DR HPSI
5XD PDMRU $OIUHGR 5RPmMR V Qf Ol

FDGDVWUR GH ORWHV |
OXQLFLSDO Q% QR 'HFUHWR
Qz H QD 3RUWDULD Qz

6ROLFLWR HVFODUHFLPHQWRYV VREU
GH +DELWDomR GH ,QWHUHVVH 6RFL
3RSXODU +03 j IDL[D GH UHQGD GH

GR 30DQR 'LUHWRU (VWUDWPpPJLFR
OXQLFLSDO Q%

6ROLFLWR DLQGD
WLSRORJLDV GH +,6

GRFXPHQWRV F|
+,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5¢
wuLQwbD GLDV FRUULGRV D SDU
QRWLILFDomR D VHU SURWRFRODGEL

z bQGbU VvDOD $ &HQWUR 61
'"HSDUWDPHQWR GH $GPLQLVWUDoOmF
$GPLQLVWUDoOmR ',$ SUHIHUHQFLD
DUPDJHQDPHQWR GH GDGRV FRPR S
UHIHULGRY GRFXPHQWRY HP IRUPDW

S5HTXHLUR TXH D UHVSRVWD VHMEL
GRFXPHQWRY RX HTXLYDOHQWHYV

ODWUtFXODV GH WRGRV RV LPYyYH
LQGLFDomR GDV UHVSHFWLYDV IUDO]

&RQWUDWRY GH FRPSUD H YHQGD t
YHQGD GDV XQLGDGHV GH +,6 H R.
DOLHQDGDVY GHYLGDPHQWH GDWDGF

'REXPHQWRYV FRPSUREDWYULRV GR
DGTXLUHQWHY QD IDL[D GH UHQGD
XQLGDGHY OLFHQFLDGDV FRPR +,6
DOLHQDGDV REVHUYDGR R GLVSRVW

Q%

2XWURV GRFXPHQWRY TXH GHPRQV
XQLGDGHVY +,6 H +03 QRV WHUPRV GI
R WHPD

4XDQWR j GHVWLQDomR GDV XQLGDG
+03 UHFRPHQGD VH FRQVXOWD jV L
Qz H QD 3RUWDULD 6(+$% Q2

OHUDV GHFODUDO}HYV GHVDFRPSEL
FRPSURYDWYULRY GD UHQGD VHUmMmMI
FRPSURYDU D FRUUHWD GHVWLQDom

&DVR D XQLGDGH GH +,6 +,6 +03
ORFDomR GHYHUmMR VHU FRPSURYDC
PDWUtFXOD GR LPYYHO H D RFXSDon
IDL[ID GH UHQGD FRUUHWD t GR DU\

$'9,572 TXH GHVFXPSULPHQWR GR
FRPSURYDomR GRV IDWRY DOHJDGR\
GH SURGXomR SULYDGD GH XQLGDGF
GH UHODWYULR ILQDO FRQFOXVLYR
VDQomR SHFXQLIiULD SHOD $XWRULG|

2 GHYHU GH H[SRU RV IDWRV FRQ
LQIRUPDO}HV VROLFLWDGDV H FROI
VLWXDomR HVWi SUHYLVWR QR DU

TXH WDPEpP SUHYr R {Q>
FRPSURYDU RV IDWRV DOHJDGRV DU

,QIRUPDPRVY TXH R GHVSDFKR VDQF
SURFHGLPHQWR VHUi SXEOLFDGR YL
HQFDPLQKDPHQWR GR UHODWyUL
UHFRPHQGDPRY R DFRPSDQKDPHQWR

4XDOTXHU G~YLGD UHIHUHQWH DR

HIFOXVLYDPHQWH DR
ILVFDOL]DFDRKLVHKPS#SUHIHLWXUD
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$VVXQWRLFDomR GH GHPDQGD H DX
&DUWD GH &UpGLWR +DELWDFLRQDC
6XEVtGLR LQFLVR , GR DUW 7 GR 'F

- YLVWD GRV HOHPHQWRV FRQWL(
PDQLIHVWDomR HP 6(+%% *$% GRF
UHDOL]DGD SHOD &2+%% 63 DR
TXHx$&2/+2xHx$'272xFRPR UD]mR GH
D SUHVHQWH GHFLVmMR

, $8725,=2D DTXLVLomR GR LPYyYHO O
-DEDTXDUD QR YDORU GH 5

R&DVD 9HUGH

SRU PHLR GH &DUWD GH &UpGLWR
6 XEVtGLR FRQIRUPH GRF H F
GLVSRQtYHO HP GRF D VH
KDELWDFLRQDO GR PXQLFtSLR D Wt
GHILQLWLYR FRP EDVH QR DUW z

,, $8725,=2TXH RV UHFXUVRV QHFHV\
LPyYHO VHMDP GHELWDGRV GD FR(
+DELWDomR MXQWR j &DL[D (FRQ{PLF
2SHUDomR Q% &RQWD GHVW
GHPDQGD D VHU DWHQGLGD YLD 3UI
&DUWD GH &UpGLWR +DELWDFLRQDO
GR 'HFUHWR Qz

.., "(7(50,12 D H[FOXVmMR GD PXQtFLS
GRF GD OLVWD GH GHPDQGD
GHILQLWLYR GR OXQLFtSLR

9 5HPHWD VH j &2+$%$% 63 FRP D Il
SURYLGrQFLDV H UHJLVWURYVY SHUWL
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S$VVXQWKLFDomR GH GHPDQGD H DX
&DUWD GH &UpGLWR +DELWDFLRQDC
6XEVtGLR LQFLVR , GR DUW 72 GR 'k

- YLVWD GRV HOHPHQWRYV FRQWL(
PDQLIHVWDOomR HP 6(+%$% *$% GRF
UHDOL]DGD SHOD &2+%$% 63 DR
TXHx$&2/+2xHx$'272xFRPR UD]JmR GH
D SUHVHQWH GHFLVmMR

, $8725,=2D DTXLVLomR GR LPYyYHO O
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GH] PLO UHDLV SRU PHLR GH &DL
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KDELWDFLRQDO GHILQLWLYR FRP EI
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2SHUDomR Q% &RQWD GHVW
GHPDQGD D VHU DWHQGLGD YLD 3UI
&DUWD GH &UpGLWR +DELWDFLRQDO
GR 'HFUHWR Q2

vy (7(50,12 D HIFOXVmMR GD PXQtFLE
GRF GD OLVWD GH GHPDQGD
GHILQLWLYR GR OXQLFtSLR

,9 S5HPHWD VH j &2+$% 63 FRP D Il
SURYLGrQFLDV H UHJLVWURV SHUWL
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H WUKPLWHY SHUWLQHQWHY H SDUD
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$VVXQWRLFDomR GH GHPDQGD H DX
&DUWD GH &UpGLWR +DELWDFLRQDC
6 XEVtGLR LQFLVR , GR DUW Z GR 'F

- YLVWD GRV HOHPHQWRV FRQWL(
PDQLIHVWDomR HP 6(+%$% *$% GRF
UHDOL]DGD SHOD &2+%% 63 DR
TXHx$&2/+2xHx$'272xFRPR UD]JmR GH
D SUHVHQWH GHFLVmMR

, $8725,=2D DTXLVLomR GR LPyYHO O
3HUXV QR YDORU GH 5 FHQV
SRU PHLR GH &DUWD GH &UpGLWR
6XEVtGLR FRQIRUPH GRF H F
GLVSRQtYHO HP GRF D VH
KDELWDFLRQDO GR PXQLFtSLR D Wt
GHILQLWLYR FRP EDVH QR DUW z

,, $8725,=2TXH RV UHFXUVRV QHFHV\
LPyYHO VHMDP GHELWDGRV GD FR(
+DELWDomR MXQWR j &DL[D (FRQ{PLF
2SHUDomR Q2 &RQWD GHVW
GHPDQGD D VHU DWHQGLGD YLD 3UI
&DUWD GH &UpGLWR +DELWDFLRQDO
GR 'HFUHWR Q%

x,,,'(7(50,12 D HIFOXVmMR GD PXQtFLS
GRF GD OLVWD GH GHPDQGD
GHILQLWLYR GR OXQLFtSLR

,9 B5HPHWD VH j &2+$% 63 FRP D Il
SURYLGrQFLDV H UHJLVWURYV SHUWL
RV DXWRV SDUD R 6(+$% '(3/$1 SDUI
H WUKPLWHV SHUWLQHQWHYV H SDUD
DWHQGLPHQWR UHDOL]DGR

x9 3XEOLTXH VH
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S$VVXQWRLFDomR GH GHPDQGD H DX
&DUWD GH &UpGLWR +DELWDFLRQDC
6XEVtGLR LQFLVR , GR DUW 7 GR '+

- YLVWD GRV HOHPHQWRYV FRQWL(
PDQLIHVWDomR HP 6(+$% *$% GRF
UHDOL]DGD SHOD &2+%% 63 DR
TXHx$&2/+2xHx$'272xFRPR UD]JmR GH
D SUHVHQWH GHFLVmMR

, $8725,=2D DTXLVLomR GR LPYyYHO O
&LGDGH 7LUDGHQWHY QR YDORU GH
UHDLVY SRU PHLR GH &DUWD GH &U|
FRP 6 XEVtGLR FRQIRUPH GRF
YHQGD GLVSRQtYHO HP GRF
KDELWDFLRQDO GR PXQLFtSLR D Wt
GHILQLWLYR FRP EDVH QR DUW z

,, $8725,=2TXH RV UHFXUVRV QHFHV\
LPyYHO VHMDP GHELWDGRV GD FR(
+DELWDOmMR MXQWR j &DL[D (FRQ{PLF
2SHUDoOmR Q¥ &RQWD GHVW
GHPDQGD D VHU DWHQGLGD YLD 3UI
&DUWD GH &UpGLWR +DELWDFLRQDO
GR 'HFUHWR Q¥

x,,,'(7(50,12 D HI[FOXVmMR GD PXQtFLS
GRF GD OLVWD GH GHPDQGD
GHILQLWLYR GR OXQLFtSLR
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GLVSRQtYHO HP GRF D VH
KDELWDFLRQDO GR PXQLFtSLR D Wt
GHILQLWLYR FRP EDVH QR DUW z
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,, $8725,=2TXH RV UHFXUVRV QHFHV\
LPyYHO VHMDP GHELWDGRV GD FR(
+DELWDomR MXQWR j &DL[D (FRQ{PLF
2SHUDomR Q% &RQWD GHVW
GHPDQGD D VHU DWHQGLGD YLD 3UI
&DUWD GH &UpGLWR +DELWDFLRQDO
GR 'HFUHWR Qz%

x,,,'(7(50,12 D HIFOXVmMR GD PXQtFLS
GRF GD OLVWD GH GHPDQGD
GHILQLWLYR GR OXQLFtSLR

9 5HPHWD VH j &2+$% 63 FRP D Il
SURYLGrQFLDV H UHJLVWURY SHUWL
RV DXWRV SDUD R 6(+$% '(3/$1 SDUI
H WUKkPLWHY SHUWLQHQWHYV H SDUD
DWHQGLPHQWR UHDOL]DGR

x9 3XEOLTXH VH
6mR 3DXOR GH PDUOR GH
6,'1(< &58=

6(&5(7E5,2 081,&,3%/ '( +$%,7%$d-2

'RFXPHQWR '"HVSDFKR

352& (6620011 XTITAITITIOAIrP8725,=$d-2
$7(1',0(172 ( $48,6,d-2 '( ,019(/ (', 7$/
&+$0$0(172 30%/,&2 3$5% &21&(66-

&$57$6 ( &5e',72 +$%,7$&,21%/ 3$5% $4
'( 025%$',$ 35135,$ (0 6,78%d-2 '( 9,2/C:
'20e67,&$ ( )$0,/,$5 35e +$%,/,7$'$
/,67$*(0 *(5%'$ 126 $8726 '2 352&(662

126 7(5026 '$ 3257
&21-817% 6(+$% 60'+& 60$'6 17 "
2878%52 '(

S$VVXQWRLFDomR GH GHPDQGD H DX
&DUWD GH &UpGLWR +DELWDFLRQDC
6XEVtGLR LQFLVR , GR DUW 7 GR '+

- YLVWD GRV HOHPHQWRYV FRQWL(
PDQLIHVWDomR HP 6(+$% *$% GRF
UHDOL]DGD SHOD &2+%% 63 DR
TXHx$&2/+2xHx$'272xFRPR UD]mR GH
D SUHVHQWH GHFLVmMR

, $8725,=2D DTXLVLomR GR LPYYHO O
 YWDTXHUD QR YDORU GH 5

UHDLVY SRU PHLR GH &DUWD GH &U|
FRP 6XEVtGLR FRQIRUPH GRF
YHQGD GLVSRQtYHO HP GRF
KDELWDFLRQDO GR PXQLFtSLR D Wt
GHILQLWLYR FRP EDVH QR DUW z

,, $8725,=2TXH RV UHFXUVRV QHFHV\
LPyYHO VHMDP GHELWDGRV GD FR(
+DELWDOmMR MXQWR j &DL[D (FRQ{PLF
2SHUDOmR Q¥ &RQWD GHVW
GHPDQGD D VHU DWHQGLGD YLD 3UI
&DUWD GH &UpGLWR +DELWDFLRQDO
GR 'HFUHWR Q7

x,,,'’(7(50,12 D HI[FOXVmMR GD PXQtFLS
GRF GD OLVWD GH GHPDQGD
GHILQLWLYR GR OXQLFtSLR

9 5HPHWD VH j &2+%$% 63 FRP D Il
SURYLGrQFLDV H UHJLVWURY SHUWL
RV DXWRV SDUD R 6(+%$% '(3/$1 SDUI
H WUKkPLWHYV SHUWLQHQWHYV H SDUI
DWHQGLPHQWR UHDOL]DGR

x9 3XEOLTXH VH

6mR 3DXOR GH PDUoR GH

6,'1(< &58=
6(&5(7E5,2 081,&,3%/ '( +$%,7$d-2

'RFXPHQWR '"HVSDFKR

352&(66200 i XTiTAlITIiIi{ir&$8725,=%$d-2
$7(1',0(172 ( $48,6,d-2 '( ,00i9(/ (', 7%/
&+$0$0(172 30%/,&2 3$5% &21&(66-
&$57$6 ( &5e',72 +$%,7$&,21%$/ 3$5% $4
'( 025%$',$ 35135,$ (0 6,78%d-2 '( 9,2/C:
'20e67,&$ ( )$0,/,$5 35e +$%,/,7$'$
/,67$*(0 *(5%'$ 126 $8726 '2 352&(662

126 7(5026 '$ 325
&21-817% 6(+$% 60'+& 60$'6 17 "
2878%52 '(

S$VVXQWRLFDomR GH GHPDQGD H DX
&DUWD GH &UpGLWR +DELWDFLRQDC
6XEVtGLR LQFLVR , GR DUW 7 GR '+

- YLVWD GRV HOHPHQWRYV FRQWL(
PDQLIHVWDomR HP 6(+$% *$% GRF

UHDOL]DGD SHOD &2+%% 63 DR
TXHx$&2/+2xHx$'272xFRPR UD]mR GH
D SUHVHQWH GHFLVmMR

, $8725,=2D DTXLVLomR GR LPyYHO O
3LULWXED -DUDJXi QR YDORU GH 5
UHDLV SRU PHLR GH &DUWD GH &U|
FRP 6XEVtGLR FRQIRUPH GRF
YHQGD GLVSRQtYHO HP GRF
KDELWDFLRQDO GR PXQLFtSLR D Wt
GHILQLWLYR FRP EDVH QR DUW %

,, $8725,=2TXH RV UHFXUVRV QHFHV\
LPyYHO VHMDP GHELWDGRV GD FRC(
+DELWDomR MXQWR j &DL[D (FRQ{PLF
2SHUDomR Q2 &RQWD GHVW
GHPDQGD D VHU DWHQGLGD YLD 3UI
&DUWD GH &UpGLWR +DELWDFLRQDO
GR 'HFUHWR Qz

x,,,'(7(50,12 D H[FOXVmMR GD PXQtFLS
GRF GD OLVWD GH GHPDQGD
GHILQLWLYR GR OXQLFtSLR

,9 GS5HPHWD VH j &2+$% 63 FRP D Il
SURYLGrQFLDV H UHJLVWURY SHUWL
RV DXWRV SDUD R 6(+$% '(3/$1 SDUIL
H WUKPLWHV SHUWLQHQWHV H SDUD
DWHQGLPHQWR UHDOL]DGR

x9 3XEOLTXH VH

6mR 3DXOR GH PDUOR GH
6,'1(< &58=

6(&5(7E5,2 081,&,3%/

6HFUHWDULD OXQLFLSDO

"( +$%,7%$d-2

',9.6-2 '(*(67-2 ( &2175%$726 '$

$/.0(17%$d-2 (6&2/$5

'RFXPHQWR &RQYRFDomR

&225'(1%$'25,% '(
&2'$(

$/,0(17%d-2 (6&2/%$5

BURFHVVR 6¢(,
&2192&%d-2

JLFDP FRQYRFDGDV DV HPSUHVDYV DtE
GH FLQFR GLDV FRQWDGRV GD
UHWLUDU H DVVLQDU D $WD GH 5HJI
GHWHQWRUD GHYHUiIi DSUHVHQWDU
UHJXODULGDGH ILVFDO WUDEDOKL\
,QVWUXomR 1RUPDWLYD 7&0 63 Q2

VHU HQWUHJIJXHV MXQWR D 60( &2
$OLPHQWDomR (VFRODU VLWR j 5XD
'LYLVmMR GH &RQWUDWRYV L&S( &HC
GDV K jv K QRV GLDV ~WHLV 2V C
UHFHELGRY H HQWUHJXHV SRU F
VPHFRGDHFRQWUDWRV#VPH SUHIHLW

HQGHUHoR HOHWU{QLFR GD HPSUHV
SURSRVWD DSUHVHQWDGD QD IDVH (
SRGHUi VHU SURUURJDGR SRU LJXDC
D FULWpULR GD DGPLQLVWUDoOomR

$53 60( &2"'$(

"(7(1725$%
I17'$

$0$5%/ ,1'8675,% ( &20(

&13-

2%-(72 '$ $7$UHILVWUR GH SUHOR !

TXLORV GH /HLWH HP Sy ,QWH

$53 60( &2'$(

"(7(1725% 3$19,//( $7$&$',67$ /7'$
&13-

2%-(72 '$ $7TYHILVWUR GH SUHOR SDL
TXLORV GH /HLWH HP Sy ,QWHJUDO
'RFXPHQWR (IWUDWR

&225'(1%$'25,%$ '( $/,0(17$d-2 (6&2/$5

(;75%$72 '2  7(502 '( &2175%$72
60( &2'$( 352&(662 (/(75D1,&
$WD GH 5HJLVWUR 'H 3
&2% (6 (GLWDO GH 3UHJmR (OH
&2%(6 &RQWUDWDQWH 3UHIHLWXU!|

DWUDYpV GD 6HFUHWDULD OXQLFLS
*RQoDOYHV ,QG &RP GH $OLPH

DTXLVLomR GH SDF
PRtGR VXSHULRU HPEDODGR D YiFX

YDORU XQLWIULR GH 5 WULQW
R TXLOR SHUIDJHQGR R YDORU WF
GH]JHVVHLY PLO QRYHFHQWRYVY H VH
GRWDomR

'DWD GD ODYUDWXUD 6LJQ
OHQGRQoD &RRUGHQDGRUD *HUDO C
(VFRODU &2'$( H 6UZ 'LHJR *RQol
HPSUHVD '36 *RQoDOYHV ,QG &RP G

6(725 '($385%$d-2 35(/.0.1%5
'REXPHQWR 3RUWDULD

',5(725,%$ 5(*,21$/ '( ('8&$d-2 %87$17-
3257$5,% 17 " ($%5,/ '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDom
DWULEXL0}HV OHJDLV H FRP IXQGD

DOWHUDGD SHOD /HL Q%
OXQLFLSDO Q%

5(62/9(

$UW 7 )LFD FRQVWLWXtGD D &RP|

FRPSRVWD SHORV VHIJXLQWHYV VHUYL

QRPHDGR H VHFUHWDULDGD SHOR ~C
$QD &DUROLQD GRV 6DQWRY 0DUWL
(GXDUGR *RPHV 9LHLUD 9LFHQWLQR
7kQLD &ULVWLQD GD 6LOYD %RUHW

$UW 2 $ &RPLVVMR RUD GHVLJQDGD

HYHQWXDLV UHVSRQVDELOLGDGHYV
GHYHQGR DSUH

G‘-.QI(@(XIFY. UREWH R DSXUDGR QR ¢

S$UW 2 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURYV SURF
OHYDQWDPHQWRYVY H LQIRUPDO}HV |
TXDLVTXHU GRFXPHQWRY TXH VH IL]I

$UW  Z (VWD 3RUWDULD HQWUDUI HF
5RVDQD 5RGULJXHV GD 6LOYD

'LUHWRUD 5HJLRQDO GH (GXFDomR

'RFXPHQWR SRUWDULD

5(725,$ 5(*,21%$/ '( ('8&%$d-2 %87$17-

3257$5,$ 17 " "($%5,/ '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDom

DWULEXLO}HV OHJDLV H FRP IXQGD
DOWHUDGD SHOD /HL Q%

OXQLFLSDO Q%

5(62/9(
$UW 7 )LFD FRQVWLWXtGD D &RPI
FRPSRVWD SHORV VHIXLQWHYV VHUYL
QRPHDGR H VHFUHWDULDGD SHOR ~C
ORQLFD GD 6LOYD 9DODGmMR 5 ) Q:
5HQDWD ODUWLQV GRV 6DQWRYV %U.
OLFKHOH -DEORQVNL $EHO 5) Qz
$UW 7 $ &RPLVVmMR RUD GHVLJQDGD
HYHQWXDLYV UHVSRQVDELOLGDGHYV
Qz GHYHQGR DSUH
FRQFOXVLYR VREUH R DSXUDGR QR ¢
$UW 7 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV |
TXDLVTXHU GRFXPHQWRYV TXH VH IL]I
$UW 7 (VWD 3RUWDULD HQWUDUi HF
5RVDQD 5RGULJXHV GD 6LOYD

'LUHWRUD 5HJLRQDO GH (GXFDomR

10&/(2 '( &217%3% ./.'$'( ( 35(67%d-
'((&217%$6 % (16 3%$75.021,%,6
'REXPHQWR '"HVSDFKR $XWRUL'

'"HVSDFKR $XWRUL]DWyYyULR

'LUHWRULD 5HJLRQDO GH (GXFDomt
SDWULPRQLDLYV OyYHLV 3URFHVVR 6(
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(0(, 3DGUH ODXUR %DSWRFWDVR
-~ YLVWD GRV HOHPHQV

FRP EDVH QD FRPSHWTrQFLD TXH PI
FRP IXQGDPHQWR QD /HL Q
'HFUHWR Q2 DOWH

H H 3RUWDULD 6) Q

EDL[D GRV EHQV SDWULPRQLDLV

GR SURFHVVR VXSUDFLWDG

LUUHFXSHUIYHLV
(0() $QGUDGD 6MBSBHVVR
- YLVWD GRV HOHPHQYV
FRP EDVH QD FRPSHWTrQFLD TXH PI
FRP IXQGDPHQWR QD /HL Q
'HFUHWR Q2 DOWH
H H 3RUWDULD 6) Q
EDL[D GRV EHQV SDWULPRQLDLV
GR SURFHVVR VXSUDFLWDG
LUUHFXSHUIYHLV

$OtSLR

&(, 3HTXHQRV GR %XWDWRFH V\V R

- YLVWD GRV HOHPHQYV

FRP EDVH QD FRPSHWTrQFLD TXH PI

FRP IXQGDPHQWR QD /HL Q

'HFUHWR Q2% DOWH

H H 3RUWDULD 6) Q

EDL[D GRV EHQV SDWULPRQLDLV

GR SURFHVVR VXSUDFLWDG
LUUHFXSHUIYHLV

5RVDQD 5RGULJXHV GD 6LOYD

'LUHWRUD 5HJLRQDO GH (GXFDomR G

&(0(. -$5'.0 '$6 3%$/0%6

'RFXPHQWR SRUWDULD

',5(725,$ 5(*,21$/ '( ('8&$d-2 &$032 /,0
3URFHVVR
3RUWDULD Q% GH
2 'LUHWRU GH&(YFR-O®N GLP GDV QROX
VXDV DWULEXLO}HV OHJDLV H FRP I
DOWHUDGD SHOD /HL Q%
OXQLFLSDO Q2
5(62/9(
$UW 7 )LFD FRQVWLWXtGD D &RP|
FRPSRVWD SHORV VHIJXLQWHV VHUYL
QRPHDGR H VHFUHWDULDGD SHOR ~C
6DQGUD $OYHV ORUHLUD GH &DUYD
$OFLOpPLD GH )UHLWDV ODWKLDV 5
$GULDQD 'XDUWH GRV 6DQWRV ORU
$UW 7 $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHYV
GHYHQGR DSUHVHQWD!
VREUH R DSYDDRBRBWR YLQWH GLDV
$UW 7 3DUD FDEDO FXPSULPHQWR
SRGHUi GHQWUH RXWURV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV |
TXDLVTXHU GRFXPHQWRYV TXH VH IL]I
$UW 2 (VWD 3RUWDULD HQWUDUI HF
5(*,1$ 3$8/$ &2//$=2

'LUHWRUD 5HJLRQDO GH (GXFDomR

'RFXPHQWR SRUWDULD

',5(725,$ 5(*,21%$/ '( ('8&%$d-2 &$032 /,0

3URFHVVR

3RUWDULD Q% GH

2 'LUHWRU GH&(YFR-D®N GLP GDV QROX

VXDV DWULEXL0O}HV OHJDLV H FRP I

DOWHUDGD SHOD /HL Q%

OXQLFLSDO Qz

5(62/9(

$UW 7 )LFD FRQVWLWXtGD D &RPI

FRPSRVWD SHORV VHIXLQWHV VHUYL

QRPHDGR H VHFUHWDULDGD SHOR ~C
6DQGUD $OYHV ORUHLUD GH &DUYD
$OFLOpPLD GH )UHLWDV ODWKLDV 5
$GULDQD 'XDUWH GRV 6DQWRYV ORU

$UW 7z $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHYV

GHYHQGR DSUHVHQWDI
VREUH R DSXDDRBRIYR YLQWH GLDV

$UW 7 3DUD FDEDO EXPSULPHQWR
SRGHUI GHQWUH RXWURV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV I
TXDLVTXHU GRFXPHQWRYV TXH VH IL]I
$UW 7 (VWD 3RUWDULD HQWUDUi HP
5(*,1$ 3$8/$ &2//$=2

'LUHWRUD 5HJLRQDO GH (GXFDomR

'RFXPHQWR SRUWDULD

',5(725,$ 5(*,21$/ '( ('8&$d-2 &$032 /,0
3257$5,% 17 " ($%5,/ '(

$ LUHWRUD 5HIJLRQDO GH (GXFDomR
GH VXDV DWULEXLo}HV OHJDLV H FR

Qz DOWHUDGR SHOD /HL Qz
Qz

5(62/9(

$UW 7 )LFD FRQVWLWXtGD D &RF

FRPSRVWD SHORV VHIJXLQWHY VHUYL
QRPHDGR H VHFUHWDULD GR ~OWLPF

SDTXHO &ULVWLQD GH &DPLOR 'LQL
&DULQD &RXWR 6DQGHV 5 )
$PDQGD &RHOKR 7RUUHV 5)
$UW 2 $ FRPLVVMR RUD GHVLJQDG
HHYHQWXDLY UHVSRQVDELOLGDG®BYV
GHYHQGR DSUHVHQWDI
VREUH R DSXUDGR QR SUD]R GH Y
$UW 72 3DUD R FDEDO FXPSULPHQW
SRGHUI GHQWUH RXWURYV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV |
TXDLVTXHU GRFXPHQWRY TXH VH IL]I

$UW 2 (VWD 3RUWDULD HQWUDUI |
UHYRJDGDV DV GLVSRVLo}HV HP FRQ

5(*,1$ 3$8/$ &2//$=2

'LUHWRUD 5HJLRQDO GH (GXFDomR 't

'RFXPHQWR SRUWDULD

',5(725,$ 5(*,21$/ '( ('8&$d-2 &$032 /,0
3257$5,% 17 (0 '($%5,/ '(

$ LUHWRUD 5HIJLRQDO GH (GXFDomR
GH VXDV DWULEXLo}HV OHJDLV H FR

Qz DOWHUDGR SHOD /HL Qz
Qz

5(62/9(

$UW 7 )LFD FRQVWLWXtGD D &RF

FRPSRVWD SHORV VHIJXLQWHY VHUYL
QRPHDGR H VHFUHWDULD GR ~OWLPF

.DWLD &ULVWLQD 6LIURQLR 5RGULJ
6LPRQH &RUUHLD GH 6RX]D 5 )
IXFLHHQH %DUURY 9D] GH &DPSRYV
$UW 2 $ FRPLVVMR RUD GHVLJQDG
HHYHQWXDLY UHVSRQVDELOLGDG®BYV
GHYHQGR DSUHVHQWDI
VREUH R DSXUDGR QR SUD]R GH Y
$UW 72 3DUD R FDEDO FXPSULPHQW
SRGHUI GHQWUH RXWURYV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV |
TXDLVTXHU GRFXPHQWRY TXH VH IL]I

$UW 2 (VWD 3RUWDULD HQWUDUI |
UHYRJDGDV DV GLVSRVLo}HV HP FRQ

5(*,1$ 3$8/$ &2//$=2

'LUHWRUD 5HJLRQDO GH (GXFDomR 't

'RFXPHQWR SRUWDULD

',5(725,%$ 5(*,21%/ '( ('8&%d-2 &%032 /,0

3257$5,$ 17 "( '($%5,/ '(

$ 'LUHWRUD 5HIJLRQDO GH (GXFDomR
GH VXDV DWULEXLo}HVY OHJDLV H FR

Qz DOWHUDGR SHOD /HL QzZ
Qz

5(62/9¢(

$UW z JLFD FRQVWLWXtGD D &RF

FRPSRVWD SHORV VHIJXLQWHY VHUYL
QRPHDGR H VHFUHWDULD GR ~OWLPF

$OLQH *DUFLD GH 20LYHLUD 3HGUR
ODULD (XQLFH GD 6LOYD &RUUHD !
$QGUHLD 5RFKD GH &DUYDOKR 5 )
$UW 2 $ FRPLVVMR RUD GHVLJQDCG
H HYHQWXDLV UHVSRQVDELOLGDG@V
GHYHQGR DSUHVHQWD!

VREUH R DSXUDGR QR SUD]R GH Y
$UW Z 3DUD R FDEDO FXPSULPHQW
SRGHUI GHQWUH RXWURV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV |
TXDLVTXHU GRFXPHQWRYV TXH VH IL]I

$UW z (VWD 3RUWDULD HQWUDU. |
UHYRJDGDV DV GLVSRVLoO}HV HP FRQ

5(*,1% 3%$8/% &2//$=2

'LUHWRUD 5HJLRQDO GH (GXFDomR 't

'RFXPHQWR SRUWDULD

',5(725,%$ 5(*,21$/ '( ('8&$d-2 &$032 /,0
3257$5,% 17 " ($%5,/ '(

$ 'LUHWRUD 5HIJLRQDO GH (GXFDomR
GH VXDV DWULEXLo}HV OHJDLV H FR

Qz DOWHUDGR SHOD /HL Qz
Qz

5(62/9(

$UW Z )LFD FRQVWLWXtGD D &RF

FRPSRVWD SHORV VHIJXLQWHYV VHUYL
QRPHDGR H VHFUHWDULD GR ~OWLPF

/IHGD :RKOHUV 0DQ]JL 5)
'RODQQHV GH $UD~MR 1DVFLPHQWR
5RVDQD &H]DU 5RGULJXHYV 3HUHV £
$UW 2 $ FRPLVVMR RUD GHVLJQDC
HHYHQWXDLY UHVSRQVDELOLGDGKYV
GHYHQGR DSUHVHQWD!
VREUH R DSXUDGR QR SUD]R GH Y
$UW 72 3DUD R FDEDO FXPSULPHQW
SRGHUI GHQWUH RXWURYV SURF
OHYDQWDPHQWRYVY H LQIRUPDO}HV |
TXDLVTXHU GRFXPHQWRY TXH VH IL]I

$UW 2 (VWD 3RUWDULD HQWUDUI |
UHYRJDGDV DV GLVSRVLo}HV HP FRQ

5(*,1$ 3$8/$ &2//$=2

'LUHWRUD 5HJLRQDO GH (GXFDomR 'E

'RFXPHQWR SRUWDULD

',5(725,%$ 5(*,21$/ '( ('8&$d-2 &$032 /,0
3257$5,% 17 " ($%5,/ '(

$ 'LUHWRUD 5HIJLRQDO GH (GXFDomR
GH VXDV DWULEXLo}HV OHJDLV H FR

Qz DOWHUDGR SHOD /HL Qz
Qz

5(62/9(

$UW ? )LFD FRQVWLWXtGD D &RF

FRPSRVWD SHORV VHIJXLQWHYV VHUYL
QRPHDGR H VHFUHWDULD GR ~OWLPF

JHUQDQGD ORQWHODWR &RVWD 5 )
OLOHQD GH OHOR &DUQHLUR 5)
6RODQJH $OYHV 6DQWDQD 5)

$UW 2 $ FRPLVVMR RUD GHVLJQDC
HHYHQWXDLY UHVSRQVDELOLGDGKYV
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GHYHQGR DSUHVHQWD!
VREUH R DSXUDGR QR SUD]R GH Y

$UW 7 3DUD R FDEDO FXPSULPHQW
SRGHUI GHQWUH RXWURV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV |
TXDLVTXHU GRFXPHQWRYV TXH VH IL]

$UW z (VWD 3RUWDULD HQWUDUi |
UHYRJDGDV DV GLVSRVLo}HV HP FRQ

5(*,1% 3%$8/% &2//$=2

'LUHWRUD 5HJLRQDO GH (GXFDomR 't

6(725 '($8725.=%d-2 '(

)81&.,21$0(172 '((81.'$'(6 35.9$'$6

'(('8&%d-2 .1)$17./
'RFXPHQWR 3RUWDULD

',5(725,$ 5(*,21$/ '( ('8&$d-2 &$032 /,0

3257$5,% 17 (0 ($%5,/ '(
$ 'LUHWRUD 5HJLRQDO GH (GXFDom
DWULEXL0O}HV TXH OKH IRUDP FRQ
FRP IXQGDPHQWR QD 5HVRC
,QVWUXomR 1RUPDWLYD 60( Q2
H[SHGH D SUHVHQWH 3

$UW f )LFD DXWRUL]JDGR HP FDU
DOtQHD E GR t 7% LQFLVR ,, GR DUWL
R IXQFLRQDPHQWR GR 10&/(2 5(&
3('$&,1+2 '2 &e8 (1&$17$'2 6 6 /7'$ O
5XD &RPHQGDGRU $QWXQHV GRV 6DCQ
3DXOR PDQWLGR SRU 1~FOHR 5HFU
(QFDQWDGR 6 6 /7'$ &13-

GH DWHQGHU FULDQoDV GH JHUR |

$UW 7z (VWD 'LUHWRULD 5HJLRQDO
SHOD VXSHUYLVMR H TXDOTXHU GH
IXQFLRQDPHQWR GD ,QVWLWXLomR

$UW Z 2V UHVSRQVIiIYHLV SHOD ,QV!
DMXVWDGR DQXDOPHQWH VHX 3URMI}
EDLIDGDVY SHOR &RQVHOKR OXQLFL:
LQVWUXo}HY UHODWLYDV DR FXPSUL

$UW f 2 QmR FXPSULPHQWR GDV
GHFRUUrQFLD GHVWD 3RUWDULD !
SURFHGLPHQWRY SUHYLVWRYV QR DU’

$UW Z (VWD 3RUWDULD SHUGHUI
PHQFLRQDGD QR DUWLJR # QmR L
LQIDQWLO QR SUD]JR GH GRLV DQRV

$UW 7z (VWD 3RUWDULD HQWUDUIi HF

3257$5,% 17 " ($%5,/ '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDom

DWULEXL0O}HV TXH OKH IRUDP FRQ
UDWLILFDGD QR DUW 7 GI

IXQGDPHQWR QD 5HVROXomR &0(

5HVROXomR &0( Q2 H[SHGH D S

$UW 7 )LFD DSURYDGR R 5HJLPHQ
5(&5($d-2  ,1)$17,/ 3('$&,1+2 '2

(1&$17$'2 6 6 /7'$ VHGLDGR j 5XD &
GRV 6DQWRV Q7 -DUGLP :DQGI
1~FOHR 5HFUHDOomR ,QIDQWLO 3HGI

/17'$ &13- DXWRUL]DGD
GH
$UW Z $ 'LUHWRULD 5HJLRQDO Gt

VXSHUYLVMR GD LQVWLWXLomR Y}t
QRUPDV FRQWLGDV QR 5HJLPHQWR ('

$UW 7z (VWD 3RUWDULD HQWUD HP Y
5HJLQD 3DXOD &ROOD]R

'LUHWRUD 5HJLRQDO GH (GXFDomR &

*$%.1(7('2 ', 5(725 5(*,21%/

'REFXPHQWR 3RUWDULD
',5(725,% 5(*,21%/ '( ('8&$d-2 &$3(/$
628&2552

6(, Q 2

3257%$5,%$ Q z GH GH $%5,/ GH

2 'LUHWRU GHOVYFROD GBEHONLFH OO
XVR GH VXDV DWULEXLo}HV OHJDLV
SURVVHIXLU RV WUDEDOKRV GD &F
FRQVWLWXtGD SHOD 3RUWDULD Q 2

HP '2& SiJLQD QRV

5(62/9(

, ([FOXLU GD FLWDGD 3RUWDULD DV

(OL]DQGUD &DWXFFL J)RQVHFD 5)

,VDEHO &ULVWLQD 6LOYpPULR 1XQHYV

., ,QFOXLU QD FLWDGD 3RUWDULD D

1DUULPDQQ &KULVWLQD 6REUDO 1DV

6RODQJH 6DOXVVROLD 9DLQH 5 )

,,, T7UDQVIHULU D 3UHVLGrQFLD GD

SDUD R D 6HR®D®RH BDOXBVIROLD 9I

PDQWHQGR LQDOWHUDGDYV DV GHPD
GH DJRVWR GH

,9 (VWD 3RUWDULD HQWUDUi HP YL

$GULDQD GD 6LOYD 6FKXQFN

'LUHWRUD 5HJLRQDO GH (GXFDomR &

6(725 '( (B7E*,2 352%%$715,2

'RFXPHQWR SRUWDULD

', 5(725,% 5(*,21$/ (
)5(*8(6,$ %5%$6,/A£1',$

('8&%$d-

3257$5,% 17 " '($%5,/ '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDon
(GXFDomR JUHJXHVLD %UDVLOKQGLD
WHQGR HP YLVWD D QHFHVVLGDGH
&RPLVVMR (VSHFLDO GH (VWiJLR 3UR
3RUWDULDV Q7% SXEOLFDGD QR
Qz SXEOLFDGD QR '2& GH
SXEOLFDGD QR '2& GH
SXEOLFDGD QR '2& GH
D(O(, 9(5($'25 $/(; )5(8% 1(772

5(62/9(

$UW 7z ([FOXLU GD FRPLVVMR RV V

6LPRQH 6DQWRYV %DVWRYV 3U
H (QVLQR )XQGDPHQWDO |,

$UW 72 QFOXLU QD FRPLVVMR R V V

'LRQH %HODUPLQR GH B6RXVD
,QIDQWLO H (QVLQR )XQGDPHQWDO ,

$UW 7 (VWD 3RUWDULD HQWUD HP
PDQWHQGR LQDOWHUDGDV DV GHP
3RUWDULDV Qz Qz Qz

3257$5,% 17 " '($%5,/ '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDon
(GXFDomR )UHJXHVLD %UDVLOKQGLD
HP FRQIRUPLGDGH FRP R DUWLJR
DOWHUDGR SHOR 'HFUHWR Q%

Qz Qz H Q2
&RPLVVMR (VSHFLDO GH (®¥WBIQEOSG,
9(5($'25 $/(; )5(8% 1(772

5(62/9(

$UW 72 7TRUQDU S~EOLFD D UHODomR
H VHXV UHVSHFWLYRYVY PHPEURYV UHO

1RPH GR OHPEUR 5HODWRU 5) 9 &DUJ

ObULD GR
3HGDJyJLFR

&DUPR )UDQFR 9LWD

1RPH GRVY 6HUYLGRUHV 5) 9 &DUJR 'C

-RmR 'DQLHO GD 6LOYD $OPHLGD
(GXFDomR

$UW 7z (VWD 3RUWDULD HQWUDUI HP

3257$5,% 17 " '($%5,/ '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDon
(GXFDomR )UHJXHVLD %UDVLOKkKQGLD
WHQGR HP YLVWD D QHFHVVLGDGH
&RPLVVMR (VSHFLDO GH (VWIiJLR 3UR
SRUWDULDV Q2 SXEOLFDGD QR

Q2 SXEOLFDGD QR '2& GH
SXEOLFDGD QR '2& GH
SXEOLFDGD QR '2& GH

(0() 7(1(17( $9,$'25 )5('(5,&2 *867%$92

6$1726

5(62/9(

$UW 7 ([FOXLU GD FRPLVVMR R V V
,VDDF .DVVDUGMLDQ -XQLRU
(VFROD

$UW 7 ,QFOXLU QD FRPLVVMR R V \

YODYLD GH %DUURV 7HL[HLUD 'DOGD
GH (VFROD

$UW 7 (VWD 3RUWDULD HQWUD HP
PDQWHQGR LQDOWHUDGDV DV GHP
3RUWDULDYV Q¥ Qz Qz

3257$5,$ 17 "( '($%5,/ '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDon
(GXFDomR )UHJXHVLD %UDVLOKQGLD
HP FRQIRUPLGDGH FRP R DUWLJR
DOWHUDGR SHOR 'HFUHWR Q%

Qz Q% Qz
LQVWLWXL D &RPLVVMR (VSHFLDO ¢
(0() -2-2 $0i6 &20(1,86

5(62/9¢(

$UW z 7RUQDU S~EOLFD D UHODomR
H VHXV UHVSHFWLYRV PHPEURYV UHO

1RPH GR OHPEUR 5HODWRU 5) 9 &DUJ

5RVLPHLUH
3HGDJyYJLFR

*RPHY GR 1DVFLPHQWEF

1RPH GRVY 6HUYLGRUHV 5) 9 &DUJR 'C

%UXQD &DUROLQD GH ORUDHV 6LC
(GXFDomR ,QIDQWLO H (QVLQR )XQGEL

'DQLHOH 9LHLUD 5HLV
(QVLQR )XQGDPHQWDO |,

3URIFE

$UW Z (VWD 3RUWDULD HQWUDUIi HF

-XVvDUD ODFLHO OHVVLDV 5XELQ &I
(GXFDomR

&219C1.26 ( 3$5&(5,%$6

'RFXPHQWR SRUWDULD

',5(725,$% 5(*,21%/ '( ('8&$d-2 ,3,5$1*$

3257$5,$ 17 (0 ($%5,/ '(
$ 'LUHWRUD 5HJLRQDO GH (GXFDomF
FRQIHULGDV SHOD

,QVWUXomR 1RUPDWLYD 60( Qz H
6(, H &216,'(5$1'2

R GLVSRVWR QD /HL IHGHUDO Q?Z

5(62/9(

- YLVWD GD FRPSHWrQFLD GHOF}
H FRP D ,1 ' $UW
VREUH FULWPpPULRV H SURFHGLPHQ
RUJDQL]Do}HV GD VRFLHGDGH FLYLO
" DSyV PDQLIHVWDomR GD $VVHV
UDJmMR GH GHFLGLW'()(B/®52R SHGL
&UHGHQFLDPHQWR (GXFDFLRQDO FD
&(1752  ('8&%$&,21%/ )/25%  ('8&SE
352),66,21%/ LQVFULWD QR &13-
'RV *XD[LQV Qf 30DQDOWR 3DXOL

$UW 2 t Z 3D GHFLVmMR GH LQGHIHI
GH TXLQ]JH GLDV FRQVHFXWLYRV
LOQWHUHVVDGR

'RFXPHQWR SRUWDULD

', 5(725,% 5(*,21%/ (
-$d$1- 75(0(0%e

('8&%$d-2

)DFH jV LQIRUPDO}HV FRQVWDQWH)
UHODFLRQDGRV QR XVR GH PLQKDV
H DWHQGHQGR DR 'HFUHWR Qz
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$YDOLDomR (VSHFLDO GH 'HVHPSHQF¥
GH HVWDELOLGDGH QR VHUYLOR S~
DSURYDomR QR (67E*,2 352%%$715,2
DTXLVLomR GH HVWDELOLGDGH GRV

7€50,12
(67E*,2
352%$7i5.p

5) 9E18&8/2 120( 6(, 12

5(% (&%
)(55(,5% %,§32

“26( &$5/2
2/,9(,5$
6$1726

)$867,12 °

(7.6%1*(/%
025(12
6,/9%

Y/$9.

6$17,$*2

2/,9(,5$
528&+%

” | $7,1( 628:ﬂ ”
6,/9%

5%)8(/$
*21&%$/9(6 '
&$502

$70$1
5(*,1$ )257(l6

68(/(1 0287,1+2 6$38&%$+< /,16
',5(725 5(*,21$/ '( ('8&$d-2

'RFXPHQWR SRUWDULD

',5(725,$ 5(*,21%/ '( ('8&$d-2 6-2 0,*8

6(, 1f
6(725 '( (67E*,2 352%$715,2
$/7(5%$d-2 '$ 5(/$725,%

3257$5,% 17 " ($%5,/ '(
'LUHWRU 5HJLRQDO GH (GXFDomR GI
QR XVR GH VXDV DWULEXLO}HV OHJD
SURVVHJXLU RV WUDEDOKRV GH WRI
HP (VWiJLR 3UREDWYULR H VHXV UF
&(, -$5',0 0,/,81$BRQVWLWXtGD SHOL
SXEOLFDGD QR '2& GH

DOWHUDO}HV

5(62/9(

$UW ,QFOXLU QD SRVDIMWRODD) GMQ F L5
&RRUGHQDGRU 3HGDJyJLFR |

1RPH I 5) Il

6DQGUD GD 6LOJyD 6DQWRYV | ]

$UW 2% FULWpPpULRV H SDUKPHWURYV
$YDOLDomR (VSHFLDO GH 'HVHPSHC
FRQIRUPLGDGH FRP R $QH[R ,,,
',1257

$UW (YWD 3RUWDULD HQWUDUI HP YI
PDOQWHQGR LQDOWHUDGDY DV GHPDI

QzZ
-DLU 6LSLRQLx x 5)

'LUHWRU 5HJLRQDO GH (GXFDomR
'RFXPHQWR '"HVSDFKR $XWRUL]

',5(725,$ 5(*,21%/ '(
$0$52

('8&$d-2 '( 6%$1

'R 3URFHVVR 6(, 1%
,17(5(66%'2 &(, &5, $d-2

$668172 %$,;$ '( % (16 3$75,021,%,6 Ol

"(63$&+2

, 7 YLVWD GRV HOHPHQWRV FRQWI
PDQLIHVWDo}HV QR PHPRUDQGR 6(
FRPSHWrQFLD TXH PH IRL GHOHJID(

H DLQGD QRV WHUPRV GR 'k
SHOR '"HFUHWR H SRUWDULD
REVHUYDGDV DV IRUPDOLGDGHV OH:
EHQV SDWULPRQLDLY UHODFLRQDGF
ODXGR GH 9LVWRULD 6¢(, G
VXSUDFLWDGR SRU VH WUDWDU GH

., 38%/,48( 6(

v $SyvV D %HQV 3DWULPRQLDLV
SURYLGrQFLDY SHUWLQHQWHYV

&DUROLQD 1RJXHLUD 'URJD

'LUHWRUD 5HIJLRQDO GH (GXFDomR G
'RFXPHQWR '"HVSDFKR $XWRUL]

',5(725,% 5(*,21%/ '(
$0$52

('8&$d-2 '( 6%1

'R 3URFHVVR 6(, 12

,17(5(66%'2 (0(, &$6,0,52 '( $%5(8

$668172 %$,;$ '( %(16 3%$75,021,%$,6 0Ol

"(63$&+2

, - YLVWD GRVY HOHPHQWRV FRQWL
PDQLIHVWDO}HV QR PHPRUDQGR 6(
FRPSHWrQFLD TXH PH IRL GHOHJDC

H DLQGD QRV WHUPRV GR 't
SHOR 'HFUHWR H 3RUWDULD
REVHUYDGDV DV IRUPDOLGDGHYV OH.
EHQV SDWULPRQLDLYVY UHODFLRQDGF
ODXGR GH 9LVWRULD 6¢, G
VXSUDFLWDGR SRU VH WUDWDU GH |

., 38%/,48( 6(

- $SyV D %HQV 3DWULPRQLDLV
SURYLGIrQFLDV SHUWLQHQWHYV

'LUHWRUD 5HJLRQDO GH (GXFDomR G

&DUROLQD 1RJXHLUD 'URJD

10&/(2 $'0,1,675%$7.92  (:3('.(17(

38%/.&%d-2

'DWD GH LQJJUH

DWyUL

'RFXPHQWR &RPXQLFDGR

*$%,1(7( '2 6(&5(7E5,2
60 (

&2081,&%'2 60( 1% " '($%5,/ '(

6(,

2 6(&5(7E5,2 081,&,3%/ '( ('8&$d-2 QR
DWULEXL0o}HV OHJIDLV H FRQIRUP
&RRUGHQDGRULD GRV &(8V &2&(8 ¢

&2081,&%

$ DEHUWXUD GR 3URFHVVR B6HOHWL
5HVHUYD SDUD 3URIHVVRUHV GD
LQWHUHVVDGRY HP GHVHQYROYHU L
GH (VWXGRV GH /tQJXDV 3DXOLVW
JRUPDomR QRV &(8V

VVR867,),&%7,9%

(VWH SURFHVVR VHOHWLYR SDUD 3
(QVLQR MXVWLILFD VH SDUD DWHQGI
QzZ GH GH GH]HPEUR GH
'"HFUHWR OXQLFLSDO Q2 GH
SRUWDULD 60( Q2 GH GH RXW>
QzZ GH GH GH]JHPEUR GH H
HIFHSFLRQDO LQWHUHVVH S~EOLFR
H DPSOLDomR GD RIHUWD GH FXUVR
QRV 3RORV GH )RUPDomR QRV &(8V

2%-(7,926

$PSOLDU D RIHUWD GH FXUVRV GH
OXQLFLSDO GH (QVLQR YLVDQGR DF

DWyS§RBWDQWH SDUD D JDUDQWLD GD

SDXOLVWDQR

2IHUWDU HQVLQR GH OtQJXD SDUD
SURILFLrQFLD XWLOL]JDQGR HVWUDYV
PHGLDomR YLVXDO UHFXUVRV PXOW

6XSULU D QHFHVVLGDGH GDV YDJI
QHVWH FHUWDPH SDUD GHVLJQDomR
$1(;2

&RPSRU EDQFR GH GDGRV GH F
GHVLJQDO}HV IXWXUDV

,16&5,d®(6

SHORIOW@®NYV _IRUPY JOH_WZV56T/ +7 }

6RPHQWH VHUmMR DFHLWDV LQVFULoO}

3UD]JR SDUD LQVFULomR FLOQFR C
SXEOLFDomR GHVWH FRPXQLFDGR

'26 5(48,6,726 3$5% 3$57,&,3%d
352&(662 6(/(7,92 1$ )81d-2 '( 352)(66
&(1752 '( (678'26 '( /E1*8%$6 &(/3

, 6HU SURIHVVRU HIHWLYR GH
)XQGDPHQWDO , RX 3URIHVVRUHYV GH

' 6HU SUHIHUHQFLDOPHQWH OL
HVSHFLDOL]DomR RX FXUVRV YROWD

A 5D DXVrQFLD GH LQWHUHVVDGR
OtQJXD DOYR RV 3URIHVVRUHV HIHW
)XQGDPHQWDO , RX 3URIHVVRUHV Gt

FRP FRQKHFLPHQWR GD OtQJXD DO
LQVFULomR

9 e YHGDGD D SDUWLFLSDomR GH
3(, VHUYLGRU HP HVWIiJLR SURED
PpGLFD RX HP RXWUDV VLWXDo}HYV
SURFHVVR VHOHWLYR

'26 &5,7e€5,26 3%$5% $ '(6,*1%d-
352)(6625 1% )81d-2 '( 352)(6625 12 &
'((678'26 '( /E1*8%$6 &(/3

, HUILO H TXDOLILFDomR SURILVV
D QDWXUH]D GDV DWULEXLo0O}HV UHC
RFXSDGR

., $WHQGHU DR IXQFLRQDPHQWR G}
3DXOLVWDQRV &(/3V QDV VXDV MRU

D -RUQDGD (VSHFLDO ,QWHJUDO GH

E -RUQDGD %iVLFD GR 'RFHQWH -%

3RVVXLU FRQKHFLPHQWR HVSH
DFRUGRS$ERPR R

(ODERUDU XP 30DQR GH $XOD F
QHFHVVLGDGHY TXH HQYROYHP R HQ

9 7THU FRQKHFLPHQWR GD OHJLVO
GD (VFROD GH ,GLRPDV

'2 3528& (662 6(/(7,92
(WDSDV GR SURFHVVR VHOHWLYR
., (QYLR GH GHFODUDomR GH DF~PX!

., (QWUHJID GR SODQR GH DXOD GL
QD VHOHomR FRQIRUPH HVSHBL(LED
QR DWR GD LQVFULomR

(QWUHYLVWD FRP D &RPLVVmMR G

(VSHFLILFLGDGHYVY GR SURFHVVR VHO

, 2 FDQGLGDWR TXH QmR SDUWLFLE
SDUD TXDOTXHU XPD GDV IDVHV HVW

. 3DUD ILQV GH JHUHQFLDPHQW
FRQVWLWXtGD SHOD &RRUGHQDGRU
BHOHomR FRPSRVWD SRU LQWHJU
3HGDJyJLFRV GRV 3RORV GH )RUPD
$FRUGRV GH &RRSHUDoOmMR GD 60( TX

2 SURFHVVR VHOHWLYR VHQ@V DO
GRV FDQGLGDWRV HP WXUPDV RUJ
SODWDIRUPD *RRJOH 6DOD GH $XOD

9 2 FDQGLGDWR GHYHUiI SRVWDLU
DFRUGR FRP DV GDWDV H SURSRVW
*RRJOH 6DOD GH $XOD

9 2 SODQR GH DXOD GHYHUi VHU
*RRJOH 6DOD GH $XOD FRQIRUPH
SODWDIRUPD DR ILQDO GDV LQVFULO

9, $ HQWUHYLVWD VHUi UHDOL]R®I
OHHAW KRUIULR SUHYLDPHQWH DJHQ(

9,, $ GLYXOJDomR GD &ODVVLILFD:
RFRUUHUiIi DWUDYpV GH SXEOLFDomtF
*RRJOH 6DOD GH $XOD

9,,, 2 FDQGLGDWR LQWHUHVVDGR
SURFHVVR GHYHUi DSUHVHQWi OR St
DWp GRLVY GLDV DSyV D GLYXOJDomR

i 2 VHUYLGRU GHVLJQDGR H[HUF
IXQomR GH 3URIHVVRU GH &(/3 ERP :
SUHMXt]JR GH YHQFLPHQWRYV

; $ GHVLIJQDomR RFRUUHUI SHOR 6H
D SDUWLU GH LQVWUXomR SURFHVVX

T 2V FDVRV RPLVVRV RX H[FHSFL
&RPLVVMR GH 6HOHomR LQVWLWX
(VSHFLILFLGDGHV GR SURFHVVR VH(

$1(:2
$OHPMR ,QWHUPHGLIULR

&RQKHFLPHQWRY HVSHUDGR

&RPSUHHQVMR GH DVVXQWRYV IDF
WUDEDOKR QD HVFROD H QRV PRPH(

URGXomR GH GLVFXUVR VLPSOH
IDPLOLDUHYVY RX GH LQWHUHVVH SHV\

'HVFULomR GH H[SHULrQFLDV H H
DPELo}HVY EHP FRPR H[SRVLomR GH |
RSLQLMR RX XP SURMHWR

&RUHDQR %iVLFR
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&RPSUHHQVmMR GH DVVXQWRYV IDF
WUDEDOKR QD HVFROD H QRV PRPH(

URGXomR GH IUDVHV LVRODGDYV
DVVXQWRY IDPLOLDUHY RX GH LQWH

'"HVFULomR VLPSOHV GH H[SHULrQ
IRUPDomR H PHLR FLUFXQGDQWH R
UHODFLRQDGRV FRP QHFHVVLGDGHYV
(VSDQKRO $YDQODGR

&RPSUHHQVmMR GH XP YDVWR Q~PH
UHFRQKHFHQGR RV VHXV VLJQLILFDC

BURGXomR GH IRUPD
PXLWR DV SDODYUDV

IOXHQWH H H
8VR GD OtQJXD GH PRGR IOH[tYH
DFDGrPLFRV H SURILVVLRQDLYV
([SUHVVmMR VREUH WHPDV FRPSOl
HVWUXWXUDGD PDQLIHVWDQGR R
RUJDQL]DomR GH DUWLFXODomR H G
YUDQFrV ,QWHUPHGLIULR

&RPSUHHQVMR GH DVVXQWRYV |IDF
WUDEDOKR QD HVFROD H QRV PRPH(

BURGXomR GH GLVFXUVR VLPSOH
IDPLOLDUHY RX GH LQWHUHVVH SHV)\

'"HVFULomR GH H[SHULrQFLDV H H
DPEL0}HV EHP FRPR H[SRVLomR GH |
RSLQLMR RX XP SURMHWR
,QJOrv $YDQoDGR

&RPSUHHQVMR GH XP YDVWR Q~PH
UHFRQKHFHQGR RV VHXV VLJQLILFDC

BURGXomR GH IRUPD
PXLWR DV SDODYUDV

IOXHQWH H H
8VR GD OtQJXD GH PRGR IOH[tYH
DFDGrPLFRV H SURILVVLRQDLYV
([SUHVVmMR VREUH WHPDV FRPSOI
HVWUXWXUDGD PDQLIHVWDQGR R
RUJDQL]DomR GH DUWLFXODomR H G
,WDOLDQR ,QWHUPHGLIULR

&RPSUHHQVmMR GH DVVXQWRYV IDF
WUDEDOKR QD HVFROD H QRV PRPH(

BURGXomR GH GLVFXUVR VLPSOH
IDPLOLDUHY RX GH LQWHUHVVH SHV)\

'HVFULomR GH H[SHULrQFLDV H H
DPELo}HV EHP FRPR H[SRVLomR GH |
RSLQLMR RX XP SURMHWR
-DSRQrvV %iVLFR

&RPSUHHQVmMR GH DVVXQWRYV IDF
WUDEDOKR QD HVFROD H QRV PRPH(

URGXomR GH IUDVHV LVRODGDYV
DVVXQWRY IDPLOLDUHY RX GH LQWH

'"HVFULomR VLPSOHV GH H[SHULrQ
IRUPDomR H PHLR FLUFXQGDQWH R
UHODFLRQDGRYV FRP QHFHVVLGDGHYV
/tQIXD %UDVLOHLUD GH 6LQDLV /LE
(VWUXWXUD H 3DUKPHWURY OLQJXt\
5HODomR HQWUH /tQJXD ODWHUQD
$VSHFWRV FXOWXUDLVY GD 6XUGH]

5HODo}HVY SHVVRDLVY H FRPXQLFDon
HLQIRUPDLVY H FODVVLILFDGRUHYV

BRUWXJXrV SDUD IDODQWHV GH RXW
&RQKHFLPHQWRY VREUH PXOWLFXO
1RomR GH DVSHFWRV JUDPDWLFDL

OtQJXD SRUWXJXHVD PRGDOLGDGEF

OHWUDPHQWR FUtWLFR H OLWHUIUL

OtQJXDYV

)DPLOLDUL]DomR FRP RV PDUFRYV
DWHQGLPHQWR DRV GLUHLWRYVY GD S|

&ODUH]D VREUH RV IOX[RV PLJUD
LPSDFWRVY QR FRQWH[WR HGXFDFLRQ(

(QWHQGLPHQWR GRY FRQFHLWRV H
DR HQVLQR DSUHQGL]DJHP D PLJUDQ

&RPSUHHQVmMR DFHUFD GR FRQFHL
$FROKLPHQWR 3/$F

$1(:2
1R LGLRPD SUHWHQGLGR

2ULHQWDomR SDUD HODERUIL

,GHQWLILFDomR
7THPD
2EMHWLYRYV
&RQWH~GRV
7THPSR GXUDomR
S5HFXUVRV GLGIWLFRYV
3URFHGLPHQWR PHWRGROYJLFR
$YDOLDomR H
,QGLFDomR ELEOLRJUIILFD
2V SODQRV GH DXOD GHYHUmMR FRC

REMHWLYR FRQWH~GR SURFHGLPHC
UHFXUVRV GLGiIWLFRVY XWLOL]DGRV F

$1(:2 3RORV GH &(/3 SDUD GHVLJQ

"5¢( &(/3 (1'(5(d2

(VWU GD %DURQH

&DPSR /LPSR *XDUDSLUDQJ| %RORJQH 6mR 3D

$Y GRV )XQFLRQIi

&DPSR /LPSR 9LOD GR 6R( 9LOD GR 6RO

5XD -RVp 3HGUR G

R
&DSHOD GR 6R 1RYR 3DUHOKH

SDUHOKHLUR

5 0DULD ORXUD G

&DSHOD GR 6R 7UrV /IDJRV -DUGLP %YHOFLWR
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&3) Q2

64/ Q%

$GYRJIJDGR V 1mR Ki

'HFLVmMR SURIHULGD SHOD ¢

5HFRUULGD Q7

$VVXQWR $GPLVVLELOLGDGH GH 5H

,378 64/ 1IRWLI
&UpGLWRYV UHFRUUL||/DQoDPHQWR &RPSOHPHQWD
. . . H .

"(63%&+2
2 5SHFXUVR GH 5HYLVmMR IRL LQWH
WHUPRV GR DUWLJR t 2 GD /HL

GH]HPEUR GH REVHUYDGR R SU
PHVPR GLSORPD OHJDO FRP D UHGE
GH GH DEULO GH

SRUWDQWR YHULILFR HVWDUHP SI
DGPLVVLELOLGDGH HP HVSHFLDO
WHPSHVWLYLGDGH 1R TXH FRQFHL
GLWDGRV SHOD OHJLVODomR TXH GL
ILVFDO SDVVR jV VHIXLQWHYVY FRQVL

'LVS}IH R DUWLJR GD /HL QZ
GH 5HYLVmMR GD GHFLVmMR SURIHULG
OHJLVODOmR WULEXWiIiULD LQWHUSU|
RXWUD &kPDUD -XOJDGRUD RX DV &k
GH VXD DGPLVVLELOLGDGH D LQGLF
GHPRQVWUDoOomR SUHFLVD GD GLYHU.

7RGDYLD HP TXH SHVH D VXD LUUL
VH D FRPEDWHU RV ODQoDPHQWRYV |
GLYHUJrQFLD GH LQWHUSUHWDoOmR
OHJLVODOMR WULEXWiULD WDPSRXI
SURIHULGD SRU RXWUD &kPDUD -XO
GHVWH 7ULEXQDO $GPLQLVWUDWLY
LQYLDELOL]D D LQWHUSRVLomR GR S

&RP HIHLWR D IXQomR GR 5HFXU)\
&kPDUDV 5HXQLGDYV GHVWH &ROHJLD
GH LOQOWHUSUHWDomR GD OHJLVOD:
-XOJDGRUDV GH PRGR TXH p GHYHU
HVWH GLVVHQVR LOWHUSUHWDWLYR
R TXH p R FDVR GRV DXWRYV

'LDQWH GRIH2SRUWR HL(*2 6(*8,0(17:
DR UHFXUVR

JLEFD D 5HFRUUHQWH GHVGH O
FDELPHQWR QR SUD]JR GH GLDV
UHFRQVLGHUDOmMR TXH YHUVH H[FO;
LQH[LVWIQFLD GH LQWLPDomR RX
LQWHUSRVLOmMR GR SUHVHQWH 5HFX!

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIXLPHQWR

&RQVHOKR OXQLFLSDO GH 7ULEXWRYV

GH DEULO GH

'RFXPHQWR '"HVSDFKR LQGHIHL

SHIHUrQFLD S5HFXUVR GH 5HYLVmMR Q2

S5SHFRUUHQWH &el/,$ 52'5,*8(6 6326,72

&3) Q2

64/ Q%

$GYRJIJDGR V 1mR Ki DGYRJDGR FRQVW,

'HFLVmMR SURIHULGD SHOD ¢

SHFRUULGD Q2

$VVXQWR $GPLVVLELOLGDGH GH 5H

,378 64/
/DQOoDPHQWR

&UpGLWRV UHFRUUL 1RWL

'(63$&+2
2 5HFXUVR GH 5HYLVmMR IRL LQWH
WHUPRV GR DUWLJR t 2 GD /HL

GH]J]HPEUR GH REVHUYDGR R SU
PHVPR GLSORPD OHJDO FRP D UHGIL
GH GH DEULO GH

SRUWDQWR YHULILFR HVWDUHP Sl
DGPLVVLELOLGDGH HP HVSHFLDO
WHPSHVWLYLGDGH 1R TXH FRQFHL

LGRWDGRYV SHOD OHJLVODomR TXH GL
ILVFDO SDVVR jV VHIXLQWHY FRQVL

'LVS}H R DUWLJR GD /HL QzZ
GH 5HYLVmMR GD GHFLVmMR SURIHULG
OHJLVODomR WULEXWiIiULD LQWHUSU
RXWUD &kPDUD -XOJDGRUD RX DV &k
GH VXD DGPLVVLELOLGDGH D LQGLF
GHPRQVWUDomR SUHFLVD GD GLYHU.

7TRGDWIPDTXH SHVH D VXD LUUHVLJC
VH D FRPEDWHU R ODQoDPHQWR ILV
GH LQWHUSUHWDomR TXH D GHFLVnm
WULEXWIULD WDPSRXFR LQGLFRX D
RXWUD &kPDUD -XOJDGRUD RX DV &
$GPLQLVWUDWLYR TXH D FDUDFWI
LOQWHUSRVLomR GR SUHVHQWH UHFX

&RP HIHLWR D IXQomR GR 5HFXU)
&kPDUDV 5HXQLGDYV GHVWH &ROHJILD
GH LQWHUSUHWDomR GD OHJLVOD:
-XOJDGRUDV GH PRGR TXH p GHYHU
GLVVHQVR LQWHUSUHWDWLYR VRE S
p R FDVR GRV DXWRYV

,QVWD HVFODUHFHU SRU ILP TXI
DQDOLVDP SURYDV PDV DSHQDV QRI
DUW GD /HL OXQLFLSDO Q%
UHODWLYD j DYDOLDomR HVSHFLDO
QmR IRL FRQKHFLGD SHOD =« &kPDU
SHFXUVR 2UGLQIiULR Q¥
UHFRUULGD UD]mR SHOD TXDO R P
QHVWH SRQWR 1HVVH VHQWLGR D\
$GPLQLVWUDWLYR Mi GHFLGLUDP T»
TXDQGR D PDWpULD D VHU DSUHFLD
UHFRUULGR (8RIYI4 UD(&8H562 '( 5(9.6-
.66 3266,%,/,'$'( '( $3/,&%$d-2 '( -t
08/7% '( 025% - $86C1&,% '( 5(&2/+,
$03$5%'$ 325 /,0,1$5 (0 0$1'$'2
6(*85%$1d$ 6(0 '(3i16,72 '2 0217$17( ,17

'.66E".2 1-2 &203529%$'2 (¢
3$5%$' . *0E7.&%$ 48( 1-2 &21+(&(8 '2 5(
25'.1E5.2 5(&8562 1-2 &21+(&,'2 5

5HYLVmMR Q2

'LDQWH GRIH2SRUWR HL(*2 6(*8,0(17:
DR UHFXUVR

JLFD D 5HFRUUHQWH GHVGH O
FDELPHQWR QR SUD]JR GH GLDV
UHFRQVLGHUDomR TXH YHUVH H[FO.
LQH[LVWIrQFLD GH LQWLPDomR RX
LQWHUSRVLomR GR SUHVHQWH 5HFXI

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHJIJXLPHQWR

&RQVHOKR OXQLFLSDO GH 7ULEXWRYV
GH DEULO GH

'RFXPHQWR '"HVSDFKR LQGHIHL

SHIHUrQFLD S5HFXUVR GH 5HYLVmMR Q2

"(1< 7(11,6 )5$1&+,6,1* (

SHFRUUHQWH /,8&(1&,$0(172 /7'$

&13- Q%




32 - Sao Paulo, 70 (93)

Diario Oficial da Cidade de Séo Paulo

sexta-feira, 11 de abril de 2025

&&0 Q2

‘U (GXDUGD & &DPSRV 23%{

$GYRJIDGR V '"UD ODULD 6FKDHIHU *RLV

'HFLVMR SURIHULGD SHOD ¢

SHFRUULGD Qz

$VVXQWR $GPLVVLELOLGDGH GH 5H

,66 $,, ,66 $,,

&UpGLWRYV UHFRUUL H .66 $,,

'(63%&+2
2 5SHFXUVR GH 5HYLVmMR IRL LQWH
WHUPRY GR DUWLJR t 2 GD /HL

GH]HPEUR GH
PHVPR GLSORPD OHJDO
GH GH DEULO GH

REVHUYDGR R SU
FRP D UHGTI

SRUWDQWR YHULILFR HVWDUHP Sl
DGPLVVLELOLGDGH HP HVSHFLDO
WHPSHVWLYLGDGH 1R TXH FRQFHL
GLWDGRYV SHOD OHJLVODomR TXH GL
ILVFDO SDVVR jV VHIXLQWHV FRQVL

'LVS}IH R DUWLJR GD /HL Q2
GH 5HYLVmMR GD GHFLVmMR SURIHULG
OHJLVODOmR WULEXWiIiULD LQWHUSU
RXWUD &kPDUD -XOJDGRUD RX DV &k
GH VXD DGPLVVLELOLGDGH D LQGLF
GHPRQVWUDomR SUHFLVD GD GLYHU.

SUHOLPLQDUPHBRWIR SHGLGR GH
QXOLGDGH GRV $XWRNX®HQ FQIL MaHn R
YLROrQFLD j VHJIXUDDRWW RV X ¥ HG QFR
KLSYWHVH DXWRUL]DWLYD GR UHFX!
DUW GD /HL Q2 GH TXH
SUHFLVD GD GLYHUJrQFLD GH LQWEF
HQWUH GHFLV}HV SURIHULGDV SHOD
H DV &kPDUDV 5HXQLGDV GHVWH 7UL

4XDQWR DR PpULWR HP TXH SHVH
OLPLWRX VH D FRPEDWHU RV ODQo
FRQWXGR D GLYHUJrQFLD GH LQWH
WHULD GDGR j OHJLVODomR WULEX
SDUDGLJPIWLFD SURIHULGD SRU R
&kPDUDV 5HXQLGDV GHVWH 7ULE>
FDUDFWHUL]DULD R TXH LQYLDELOL

&RP HIHLWR D IXQomR GR 5HFXU)
&kPDUDV 5HXQLGDYVY GHVWH &ROHJLD
GH LQWHUSUHWDomR GD OHJLVOD:
-XOJDGRUDV GH PRGR TXH p GHYHU
HVWH GLVVHQVR LOWHUSUHWDWLYR
R TXH p R FDVR GRV DXWRYV

'LDQWH GRIH2SRUYWRHL(*2 6(*8,0(17:
DR UHFXUVR

JLEFD D 5HFRUUHQWH GHVGH O
FDELPHQWR QR SUD]R GH GLDV
UHFRQVLGHUDOmMR TXH YHUVH H[FO:
LOQH[LVWIQFLD GH LQWLPDomR RX
LQWHUSRVLomR GR SUHVHQWH 5HEXI

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIJXLPHQWR

&RQVHOKR OXQLFLSDO GH 7TULEXWRYV

GH DEULO GH

'RFXPHQWR 'HVSDFKR LQGHIHU

SHIHUrQFLD S5HFXUVR GH 5HYLVmMR QZ

5HFRUUHQWH 6e5*,2 /285(1d2 '8$57(

&3) Q2

64/ Q%

$GYRJIJDGR V 1mR Ki DGYRJDGR FRQV

'HFLVmMR SURIHULGD SHOD ¢

5HFRUULGD 5
Qz

$VVXQWR $GPLVVLELOLGDGH GH 5H

,378 64/ 1RWL
&UpGLWRYV UHFRUUL|/[/DQoDPHQWR &RPSOHPHQWD
. . . H .

'(63$&+2

2 5SHFXUVR GH 5HYLVmMR IRL LQWH
WHUPRVY GR DUWLJR t 2 GD /HL
GH]HPEUR GH REVHUYDGR R SU
PHVPR GLSORPD OHJDO FRP D UHGIL

GH GH DEULO GH

SRUWDQWR YHULILFR HVWDUHP SI
DGPLVVLELOLGDGH HP HVSHFLDO
WHPSHVWLYLGDGH 1R TXH FRQFHL
GLWDGRV SHOD OHJLVODomR TXH GL
ILVFDO SDVVR jV VHIXLQWHYV FRQVL

'LVS}IH R DUWLJR GD /HL QzZ
GH 5HYLVmMR GD GHFLVmMR SURIHULG
OHJLVODOmMR WULEXWiIiULD LQWHUSU|
RXWUD &kPDUD -XOJDGRUD RX DV &k
GH VXD DGPLVVLELOLGDGH D LQGLF
GHPRQVWUDoOomR SUHFLVD GD GLYHU.

(QWUHWBQW®RI SHVH D VXD LUUH
OLPLWRX VH D FRPEDWHU RV ODQO%
'(&,6-2 $'0,1,675$7,9% ( 2 &$1&(/$0(1°

1/V '(&$'C1&,$ '2 &5e',72 75,%:
35(6&5,d-2 '2 &5e',72 75,%87E5,2 9,2
35,1&E3,2 '2 1-2 &21),6&2 ,17(53
$03/,$7,9% '$ /(, '( 5(0,66-2 '( &5e

75, %87E5,26 '$ E5($ &216758E'$ 3
5(0,66-2 '( &5e',726 75,%87E5,26
&216758E'$ ( 9%$/25 9(1MHP GHPRQVWL
D GLYHUJrQFLD GH LQWHUSUHWDoOmF
OHJLVODoOomR WULEXWiULD WDPSRXI
SURIHULGD SRU RXWUD &kPDUD -XO
GHVWH 7ULEXQDO $GPLQLVWUDWLY
LQYLDELOL]D D LQWHUSRVLomR GR S

&RP HIHLWR D IXQomR GR 5HFXU)\
&kPDUDV 5HXQLGDYV GHVWH &ROHJLD
GH LOQOWHUSUHWDomR GD OHJLVOD:
-XOJDGRUDV GH PRGR TXH p GHYHU
HVWH GLVVHQVR LOWHUSUHWDWLYR
R TXH p R FDVR GRV DXWRYV

,QVWD HVFODUHFHU DLQGD TXH I
SHOD 5HFRUUHQWH QmR VH SUHV
LOQWHUSUHWDWLYR DSWR D HQVHMDI
QR DUWLJR GD /HL OXQLFLSDO Q%
QRUBRDEH UHFXUVR GH UHYLVmMR GD
-XOJDGRUD TXH GHU j OHJLVODOmR \
GD TXH OKH RRWDDGRIAFRDUD -X0JDG
5HXQLBRWWDQWR GHVFDUWR VXD\
SDUDGLJPiIWLFEDV SRU QmR VH FRPS
DXWRUL]D D LQWHUSRVLomR GR UHF:

4XDQWR DRV SHGLGRY$ QHBRIGRUG
GHFLVMR SURRHWIE@WLGR G HQRWXIH
IRUPDOPHQWH DV_QRYDV_ 1RWLILED
VXEVWLWXtUDP DV 1/V FDQFHODGDYV
WULEXWiULD H SHOR GLUHLWR DR Hg
FRQFHVVMR GH SUD]JR DGHTXDGR SC
1/ FRP EDVH QD GHYLGD QRWLIL
FRQIRUPLGDGH FRP RV SUD]RV SUH
PXQLFLSRQIRUPDPRY SUHOLPLQDUF
HPLVVMR GH 1RWLILFDo}HV GH /DQo
FDQFHODPHQWR GH 1/V DQWHULRUF

DOHJDGR SHOD 5HFRUUHQWH DV
&RPSOHPHQWDUHYV . .
H . UHODWLYDV DR LPyYl

IRUDP GHYLGDPHQWH QR \(G LMD D\
GRF Qz H FRQIRUPH DWHVWD(
UHVSHFWLYDV QRWLILFDO}HV GH OD(
VHX B5HFXUVR 2UGLQIiULR Q%

S5HPLVVMR GHVWH LQVXP&DUHRQBR
UHWURDWLYR GH QRPHELBRO}ER VF

JULIDPRV

3RU ILP TXDQWR |j\V'$ DO(IbPo
$'0,1,675%$7,9% ( 2 &$1&(/$0(172 '$
'(&$'C1&,$ '2 &5e',72 75,%87E5,2 35(

L&GR&5e',72 75, %87E5,2 9,2/%$d-2 $2 35,
1-2 &21),6&2 ,17(535(7%$d-2 $03/,%$7,9
'( 5(0,66-2 '( &5e',726 75,%87ES5H¥EFOD
TXH WDLV PDWpULDV QmR IRUDP
DGPLQLVWUDWLYD GH PRGR TXH VI
DGPLWLGD QR SURFHVVR DGPLQLV
OXQLFLSDO Qz GH

'LDQWH GH WRGRL-R HPSRVWR (*2
6(*8,0(172 DR UHFXUVR

J)LFD D 5HFRUUHQWH GHVGH O
FDELPHQWR QR SUD]JR GH GLDV
UHFRQVLGHUDOmMR TXH YHUVH H[FO;
LQH[LVWIQFLD GH LQWLPDomR RX
LOQOWHUSRVLomR GR SUHVHQWH 5HFXI

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIXLPHQWR

&RQVHOKR OXQLFLSDO GH 7ULEXWRYV

GH DEULO GH

'.9.6-2 '"((;(&8d-2 25d$0(17E5.$ (
).1$1&(.5$%

'RFXPHQWR

'"HVSDFKR

1RV WHUPRV GR GLVSRVWR QR DUWL
DJRVWR GH $35292 D SUHVWDon
SURFHVVR HP QRPH (
$UHOODQR QR SHUtRGR GH D Gt

XP PLO VHWHFHQWRY H RLWH:!

'.9.6-2 '"((*(67-2 '(3(662%$6
'RFXPHQWR 2UGHP ,QWHUQD

Kz D /Ed ZE ~& EN idU 16 Z/>
2 &+()( "( *$%,1(7( '$ 6(&5(7%5,% 081,¢

)$=(1'$ QR XVR GH VXDV DWULEXLoO}F

&RQYRFDU R VHUYLGRU S~EOLFR F
FRPSRU D HTXLSH GH DSRLR GD SUI
SDUD DEHUWXUD H HQFHUUDPHQWF
FHUWDPH DSXUDomR GH JDEDULWR\
GH HYHQWXDLY LOQWHUFRUUrQFLDV

'$7%
,9%1 6(5*,2 &%$9%/&%17( 5)

6iIEDGR +25E5,2 j

$R VHUYLGRU OLVWDGR QR LWHP
QD GDWD GHWHUPLQDGD VHUiI FRQF
GLD WUDEDOKDGR FRPR FRPSHQVI
VHUYLGRU R TXDO VHUi XVXIUXtGR

3DUD FRQFHVVMR GR GHVFDQVR
VHUi SXEOLFDGD D OLVWDJHP GR)
SUHVWDUDP VHUYLORV QD GDWD Gt
GHVFDQVR GHYHUmMR WHU DQXrQFL
XVXIUXtGRY DWp

(VWD 2UGHP ,QWHUQD HQWUDUi HF

'.9.6-2 '(0$3%$6 '( 9$/25(6

'RFXPHQWR '"HVSDFKR

'HFODUDOmMR GH ([LVWrQFLD ,QH[LV\
,QVEULomR QR &DGDVWUR ,PRELOLiU

'$'26 5(/$&,21%$'26 -~ '(&/$5%d-2
17,),&$d-2 '2 ,019(/

&+ *XDLDQD]HV , 4°
6mR 3DXOR 63

5XD (PtOLR 5HV\

o
$S $ /7

,17(5(66%$'$ 5RVLYDQLD GD 6LOYD 6D

352&(662 6(, 12
'$7% '$ '(&/$5%d-2

'(63$&+2 B6ROLFLWDomR '()(5,'$ &RP
SUHVHQWHVY QR SURFHVVR GHFODU
BHWRU )LVFOP®R VH@GR R PRPHQW
ODQOoDPHQWR GR ,PSRVWR 3UHGLDO

$V LQIRUPDO}HV SUHVWDGDV QRV Wt

SRU QRYHQWD GLDV D FRQWDU C
'REXPHQWR '"HVSDFKR

'HFODUDOmMR GH ([LVWrQFLD ,QH[LVW
,QVFULomR QR &DGDVWUR ,PRELOLiU
'$'26 5(/$&,21$'26 - '(&/$5%$d-2x

'(17,),&%$d-2 '2 ,019(/5XD 3DXOR /HPF
$S % -DUGLP 6mR /XtV &(3

,17(5(66%$'$x-RVHID +HOHQD O0ODULD

o

352&(662 6(, 17 x

'$7$ '$ '(&/$5%$d-2x x

'(63$&+2x6ROLFUWDOINRxXx &RP EDVt

LQIRUPDO}HV SUHVHQWHVY QR SURFH
ODQoDPHQWR GR ,PSRVWR 3UHGLDH
PDLRU iSHDR FRQWULEXLQWH ®~PHU
$V LQIRUPDO}HV SUHVWDGDV QRV Wt

SRU QRYHQWD GLDV D FRQWDU C
'REXPHQWR '"HVSDFKR

'"HFODUDoOmR GH ([LVWIQFLD ,QH[LVW
,QVFULomR QR &DGDVWUR ,PRELOLIU
'$'26 5(/$&,21$'26 - '(&/$5%d-2x
,'(17,),&%$d-2 '2 ,019(/x5XD 9DOH GR 6
$S $ PDWUtFXOD Q% GR % .
% 4' | |7 9LOD %UDVLOKQGL
3DXOR 63x

,17(5(66%$'$x0DULD GH /RXUGHV 6RX]LC
L

352&(662 6(, %

'$7% 'S '(&/$5%d-2 x x
'(63$&+2x6ROLFWD 0$nR*x &RP  EDV}
LQIRUPDO}HV SUHVHQWHV QR SURFH'
ODQoDPHQWR GR ,PSRVWR 3UHGLDH
PDLRU iSHDR FRQWULEXLQWH ®~PHU
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$V LQIRUPDO}HV SUHVWDGDV QRV Wt

SRU QRYHQWD GLDV D FRQWDU C
68%',9,6-2 '( &$572*5%$).% ). 6&%$/
'REXPHQWR 'HVSDFKR GHIHULG

6) &HUWLG}HV 7ULEX

'"HFODUDomR GH ([LVWrQFLD ,QH[LVW
,QVFULomR QR &DGDVWUR ,PRELOLIU

'$'26 5(/$&,21%$'26 - '(&/$5%d-2

,'(17,),&$d-2 '2 ,0i9(/ 58% )5$1&,6&2 .

3$8&$ 3$548( $0(5,&$ & (3
3$8/2 63
120( '2 ,17(5(66%'2 $0%$1'$S 1$6&,C

3(5(,5% %5,72 &3) &13- [[[ [l

352&(662 6(, 17
'$7$ '$ '(&/$5%d-2
"(63$&+2

BROLFLWDomR '()(5,'$ &RP EDVH QD
SURFHVVR GHFODUD VH TXH R LPyYl
QmR VIDQW®RR PRPREMHWR GH ODQol
3UHGLDO H 7THUULWRULDO S8UEDQR

5HVVDOWD VH TXH D DQIiOLVH WHP |
IDWR 'HVVD IRUPD R SUHVHQWH GH
D UHJXODULGDGH GR LPYYHO

$V LQIRUPDoO}HVY SUHVWDGDV QRV Wt

SRU QRYHQWD GLDV D FRQWDU (

FRQIRUPH GHILQLGR QR DUWLJR Z (
GH GH 2XWXEUR GH

(48.3( &225'(1%$'25

'REXPHQWR '"HVSDFKR LQGHIHU
352&(662
$668172
7%, ,9
,17(5(66%'2
64/

3HGLGR GH UHWLILFDomR ¢

*(5%$/'2 $/9(6 6,02(6 -81,25

'"HVSDFKR LQGHIHULGR

'(63%$&+2 (P IDFH GRV HOHPHQWRYV
UHIHULGR SURFHVVR DGPLQLVWUDW
$XGLWRU,JLYFE2OR SHGLGR GH UNWD
, 1%, HP YLUWXGH GH D GDWL

GDWD GR LQVWUXPHQWR SD
QmR FRPR FRQVWRX H DLQGD WHU
SUHHQFKLPHQWR GD '7, ILQDQFLDPI
JLODQFHLUR GD +DELWDoOmR 6)+
LQVXILFLHQWH R UHFROKLPHQWR HI
GH FRPSOHPHQWDomR SDUD VDWLVI
5 PDLV RV HQFDUJRV GHFRUU
D VHUHP FDOFXODGRV SHOR VLVWH
3DXOR

3DUD UHJXODUL]DomR GDV SHQGrQF
VHIXLU RV VHIXLQWHY SDVVRYV

2 LQWHUHVVDGR GHYHUiI DFHVVEL
SDIJDPHQWR GR , 7%, RSomR 'HFODUI
,PYYHLV SUEDQRYV R X
KWWSV LWEL SUHIHLWXUD VS JRY E

,QVHULU D 1DWXUH]D GD 7UDQVDo!
,QVHULU R Q~-PHUR GH &DGDVWUR
,QVHULU R &3) GR &RPSUDGRU
,QVHULU R &3) GRV 9HQGHGRUHYV
,QVHULU R 9DORU RX 3UHOR 7R
HVVD UHVSRVWD p DSHQDV S
GH JXLD FRPSOHPHQWDU FRP R YDOF
7LSR GH )LQDQFLDPHQWR 1-2 35((
(VWi VHQGR WUDQVPLVWLGD D W
UHVSRVWD p DSHQDV SDUD TXH V&I
FRPSOHPHQWDU FRP R YDORU IDOWD
SURSRUomR WUDQVPLWLGD H
VHMD SRVVtYHO D HPLVVmMR GH JXLD
GH LPSRVWR D SDJDU

7LSR GH ,QVWUXPHQWR ,QVWUX
MXQWR DR %DQFR RX ,QVWLWXLomR

,QVHULU D GDWD GR ,QVWUXPHQV
%DQFR RX ,QVWLWXLomR J)LQDQFHLU

,QVHULU R &DUWYULR GH 5HJLVW
,PYYHO

,QVHULU D ODWUtFXOD GR ,PYYHO

&OLFDU HP $YDQoDU FRQIHULU

R PSRVWR

3RU ILP FOLFDU HP (PLWLU *XLD

$SyV R SDIDPHQWR GDU HQWUDC
L D UHWLILFDomR GD JXLD GH ,7%,
FRQVWH D GDWD FRUUHWD GH WU|
SDIJDPHQWR GH , 7%, H FLWDU TXH I
DFRUGR FRP D RULHQWDomR SU

'(3$57$0(172 '().6&$/.=$d-2 '(

,081.'$'(6_.6(1d®(6 ( 6(59,d26

LG

'RFXPHQWR (GLWDO
6(&5(7$5,% 081,&,3%/ '$ )$=(1'$ '(3%$57¢
‘( ),6&%$/,=%$d-2 '( ,081,'$'(6 ,6(1dG
6(59,d26 "(),6 2 'LUHWRU GR 'HSDU\
GH ,PXQLGDGHV ,VHQoO}HV H B6HUYL
OXQLFLSDO GD 6HFUHWDULD OXQLFI
OXQLFtSLR GH 6mR 3DXOR XVDQGR
FRQIHULGDV SRU OHL ID] VDEHU DR
TXH SRUGHWWIIPSHGLGR HP FRQIRUPL!
7 GR DUWLJR GD /HL GH
SDUiIJUDIR 72 GR DUWLJR H DUWLJ
RXWXEUR GH ILEFDP LQWLPDGRYV
$XWRV GH ,QlUDomR FRP D VHJXLC
,QlUDomR 3DUD DV 1RWDV )LVFDLV
GHVFULWDV QR UHODWYULR FLUFXQ
R UHVSHFWLYR 5HFLER 3URYL
VXEVWLWXtGR IRUD GR SUD]R UHJX

,QIlUDomR $UW 7z GD /HL RE\
H RDUW GR '"HFUHWR
BHQDOLGDGH $UW 7, DOtQHD =
UHGDomR GD /HL 3HOR SL

QWULEXLQWHYV LQWLPDGRV D UHF
RWRFRODU LPSXJQDomR 3DUD ¢
HQGHUHOR ZZZ SUHIHLWXUD VS JRY
DFHVVDU R HQGHUHOR ZZZ SUHIHLV
YDORU GR DXWR GH LQIUDomR H LQ
DWXDOL]DomR PRQHWIULD QRV WH!
SUHWHQGD SURWRFRODU LPSXJQ
KWWSV VDY SUHIHLWXUD VS JRY EU
VH[WD IHLUD GDV K jVv K PLQ D
‘HE RX FHUWLILFDGR GLJLWDO 3DU
LQGLVSHQViIYHO D REVHUYkKQFLD GR
SXEOLFDomR 2 DXWR GH LQIUDomR
HQYLDGR SDUD LQVFULomR HP GtY
HIHFXWLYD H VXDV FRQVHTXrQFLD
HYHQWXDLVY HVFODUHFLPHQWRV VEF
HOHWU{QLFR GLVSRQtYHO

Z2727Z SUHIHLWXUD VS JRY EU DIJHQGDF
FRQWpP QHVWD RUGHP 1Z GR &&l
727%/ '2 $872

10&/(2 $)70

'RFXPHQWR '"HFLVMR 7ULEXWiU

5H|HUTQFLD BURFHVVR $GPLQLVWU
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&RQWULEXLQWH 62/,", (1* ( &216758&2(6 /7'
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5HSUHVHQWDQWH /HJD QF

$VVXQWR SHYLVmMR GH 2ItFLR GH /D(Q

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR Q
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$0(

IDQODPHQWR  1/V D Y
FDGDVWUBGRQYRE R

(P VXEVWLWXLomR jV 1/V FDQF
GHVSDFKR GRBEXRHOWR GHYHUi ILJ
VXMHLWR SDVVLYR GR UHIHULGR LPy

35235,(7E5,2-2$48,0 '$ &267$ )216(&$
(LI [l

,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q¥

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',&/( SDUD HPLVVMR GH (

WHUPRY GHVWD GHFLVMR H D VHJIX
JLVEDO
'REXPHQWR "HFLVMR 7ULEXWiU

5H|HU|’QFLD B3URFHVVR $GPLQLVWU
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&RQWULEXLQWH 52'$%(0 '2 (67$'2 '( 63
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S5HSUHVHQWDQWH /HJD| QF

$VVXQWR

5HYLVmMR GH 2ItFLR GH /DQ

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR C
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$0(
/IDQoDPHQWR 1/V H
YLQFXODGDV DR LPyY64 BRGDVWUDC

(P VXEVWLWXLomR jV 1/V FDQ
GHVSDFKR FRQVRDQWH RV HOHPH
QRWDGDPHQWH DV LQIRY®PBo}HV FRC
GRFXPHQWR H GR FRQWH~GR GD 6~P
GR $QH[R OQLFR GR 'HFUHWR 0OXQLI
TXH R &RQWULEXLQWH GHYHULD FRQ

,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q2

$QRWH VH SXEOLTXH VH HQFDPL(
QRYR ODQoDPHQWR QRV WHUPRV GH
VH DR '"HSDUWDPHQWR )LVFDO

'RFXPHQWR '"HFLVmMR 7ULEXWiU

5H|HU|’QFLD B3URFHVVR $GPLQLVWU

&13- RX &3)
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5HSUHVHQWDQWH /HJD QF

$VVXQWR SHYLVmMR GH 2ItFLR GH /D(
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"(&,6-2
JLFD VHP HIHLWR D GHFLVmMR

(P FXPSULPHQWR DR GLVSRVWR C
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$0(
DQoDPHQWR  1/V D Y
FDGDVWUBG/RQYRE R

(P VXEVWLWXLomR jV 1/V FDQF
GHVSDFKR GRBEXRHOWR GHYHUi ILJ
VXMHLWR SDVVLYR GR UHIHULGR LPy

35235,(7E5,2

11 1

-2$48,0 '$ &267$ )216(&

,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q¥

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',&/( SDUD HPLVVMR GH (

WHUPRY GHVWD GHFLVMR H D VHJIX
JLVEDO
'REXPHQWR "HFLVMR 7ULEXWiU
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5HSUHVHQWDQWH /HJD QF

$VVXQWR S5HYLVmMR GH 2ItFLR GH /D(

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR Q
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$¢(
YLQFXODGDV DR LPyYHE®/FQBEDVWUD
H[HUFtFLRV GH D

(P VXEVWLWXLomR jV 1/V FDQFHO

GHYHUiIi FRQVWDU QR SROR GH VXMHL
TXDQWR VHJIXH

35235 (7E5.2 $ 6(5 5(7.5%'2 ,167,7¢
3$*$0(1726 (63(&,%$.6 '( 6-2 3%$8/2 ,3(6.
&203520.66E5.2 . 1&/8E'2 0$17,'2 0
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,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q%

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',02% SDUD HPLVVmMR GH
QRV WHUPRV GHVWD GHFLVmMR H D V

'RFXPHQWR '"HFLVMR 7ULEXWiU

$VVXQWR 5HYLVmMR GH 2I1tFLR GH /D(Q

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR Q
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$0(
/IDQoDPHQWR 1/V
YLQFXODGDV DR LPyY64 BRGDVWUDC

(P VXEVWLWXLomR 1/Vv FDQF
GHVSDFKR GRBXRHOWR GHYHUI ILJ
VXMHLWR SDVVLYR GR UHIHULGR LPy
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,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LIiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q2

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',02% SDUD HPLVVmMR GH
WHUPRV GHVWD GHFLVmMR H D VHJX
YLVFDO

'RFXPHQWR

5H|HUrQFLD BURFHVVR $GPLQLVWU

&13- RX &3)
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6 4/

SHSUHVHQWDQWH /HJQ QF

$VVXQWR 5HYLVmMR GH 2I1tFLR GH /D(Q
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)5$1&,6&2 3%/

&RQWULEX 75$9%$6626

6 4/

5HSUHVHQWD

2$% QF

SHYLVmMR GH

$VVXQWR /IDQoDPHQWR

"(&,6-2
JLFD VHP HIHLWR D GHFLVmMR

(P FXPSULPHQWR DR GLVSRVWR C
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$0(
/IDQODPHQWR YLQFXODGDV DR BRYY
H[HUFtFLRV GH H

(P VXEVWLWXLomR jV 1/V FDQFHOD
FRQIRUPH GRFXPHQWR QR 6(
GHYHUIi ILJXUDU FRPR VXMHLWR SDV

35235,(7E5,2 (631/,2 '( )5%$1&,6&2 3%/
75%$9%$6626 &3) [[] [[ H

32668,'25% 35,6&,//$ /8&%6 75%$9%66.

(LI [l

,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q%

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',02% SDUD HPLVVmMR GH
WHUPRV GHVWD GHFLVMR H D VHJX
YLVFDO

'RFXPHQWR '"HFLVMR 7ULEXWiU

5H|HUrQFLD B3URFHVVR $GPLQLVWU

&13- RX &3) (28752
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S5SHSUHVHQWDQWH /HJDQ

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR Q
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$0(
/IDQODPHQWR  1/V H Y
FDGDVWUBGRQYRE R

(P VXEVWLWXLomR jV 1/V FDQF
GHVSDFKR ERBRXRHEOWR GHYHUi ILJ

VXMHLWR SDVVLYR GR UHIHULGR LPy

35235,(7E5,2 6%$172 *21d$/9(6 +(51$1"(¢

,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LIiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q2

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',02% SDUD HPLVVmMR GH

WHUPRV GHVWD GHFLVmMR H D VHJX
YLVFDO
'RFXPHQWR '"HFLVmMR 7ULEXWiU

5HIHUrQFLD BURFHVVR $GPLQLVWU

&13- RX &3)

&RQWULEXLQWH % (/0,52 3,5(6 '( $1'5%"(
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5HSUHVHQWDQWH /HJD QF

$VVXQWR SHYLVmMR GH 2ItFLR GH /D(Q

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR Q
GH Hj YLVWD GR SDUH
LDSURFHVVR GHWHUPLQR R &$1&(/$0(

IDQODPHQWR  1/V D Y
FDGDVWUBG/RQYRE R

(P VXEVWLWXLomR jV 1/V FDQF
GHVSDFKR 6ERBOXRHOWR GHYHUI ILJ

VXMHLWR SDVVLYR GR UHIHULGR LPy

35235,(7E5,$

,9%1, 3,5(6 '( $1'58'( .(+'

1

11 1

,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LIiULR 2ILFLDO GR C

LQFLVR , GD /HL OXQLFLSDO Q¥

'"HFLVMR 7ULEXWiU

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',02% SDUD HPLVVmMR GH

WHUPRY GHVWD GHFLVMR H D VHJIX
JLVEDO
'REXPHQWR '"HFLVmMR 7ULEXWiU

5H|HU|’QFLD B3URFHVVR $GPLQLVWU

&13- RX &3)

&RQWULEXLQWH &$5/26 0$7+,(6(1

6 4/

5HSUHVHQWDQWH /HJD QF

$VVXQWR SHYLVmMR GH 2ItFLR GH /D(

'(&,6-2

(P FXPSULPHQWR DR GLVSRVWR C
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$0(
IDQODPHQWR  1/V D Y

FDGDVWUBGRQYRE R

! (P VXEVWLWXLomR jV 1/V FDQF
BSHVSDFKR EGREDXRHOWR GHYHUi ILJ
VXMHLWR SDVVLYR GR UHIHULGR LPy

35235,(7E5,2 (631/,2 &$5/26 0%$7+,(6(
&3) 5, i

,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q¥

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',02% SDUD HPLVVmMR GH

WHUPRY GHVWD GHFLVMR H D VHJX
JLVEDO
'REXPHQWR '"HFLVMR 7ULEXWiU

5H|HUrQFLD BURFHVVR $GPLQLVWU

&13- RX &3)

"(3$57$0(172 '( (675$'$6 '(

&RQWULEXLQWH 52'$%(0 '2 (67$'2 '( 63

6 4/

5HSUHVHQWDQWH /HJD QF

$VVXQWR SHYLVmMR GH 2ItFLR GH /D(

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR C

GH Hj YLVWD GR SDUH

SURFHVVR GHWHUPLQR R &$1&(/$0(
/IDQoDPHQWR 1/V D

YLQFXODGDYV DR LPYYH®4FIX

| D
(P VXEVWLWXLomR jV 1/V FDQ
GHVSDFKR FRQVRDQWH RV HOHPH
QRWDGDPHQWH DV LQIRY®PBo}HV FRC
GRFXPHQWR H GR FRQWH~GR GD 6~P
GR $QH[R OQLFR GR 'HFUHWR 0XQLI
TXH R &RQWULEXLQWH GHYHULD FRQ

,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q¥

$QRWH VH SXEOLTXH VH HQFDPL(
QRYR ODQoDPHQWR QRV WHUPRV GH
VH DR '"HSDUWDPHQWR )LVFDO

'RFXPHQWR '"HFLVmMR 7ULEXWiU

5H|HU|’QFLD B3URFHVVR $GPLQLVWU

&13- RX &3)

&RQWULEXLQWH &,&(52 '26 6$1726 0(/$1,$

6 4/

5HSUHVHQWDQWH /HJD QF

$VVXQWR SHYLVmMR GH 2ItFLR GH /D(

"(&,6-2
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(P FXPSULPHQWR DR GLVSRVWR C
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$0(
IDQODPHQWR  1/V D Y
FDGDVWUBG/RQYRE R

(P VXEVWLWXLomR jV 1/V FDQF
GHVSDFKR EBREXRHOWR GHYHUi ILJ
VXMHLWR SDVVLYR GR UHIHULGR LPy

35235, (7E5,2  (631/,2 &, &(52
0(/$1,$6 &3) :;; o

'26 6%1°

,QWLPH VH R
SXEOLFDomR QR
LQFLVR ,

FRQWULEXLQWH G
'LiULR 2ILFLDO GR C
GD /HL OXQLFLSDO Q%

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',02% SDUD HPLVVmMR GH
WHUPRV GHVWD GHFLVmMR H D VHJX
YLVFDO

'RFXPHQWR '"HFLVMR 7ULEXWiU
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5HSUHVHQWDQWH /HJD QF

$VVXQWR S5HYLVmMR GH 2ItFLR GH /D(

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR C
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&U$0(
IDQODPHQWR  1/V D
FDGDVWUBG/RQYRE R

(P VXEVWLWXLomR jV

GHVSDFKR FRQIRUPH

H GHYHUI
UHIHULGR LPYYHO

1/V FDQF
GRFEXPHQW
ILJXUDU FRPF

5(63216E9(/
[[I [l
,QWLPH VH R

SXEOLFDomR QR
LQFLVR ,

/$(5&,2 -26( '$ 6,/9% .

FRQWULEXLQWH G
'LiULR 2ILFLDO GR C
GD /HL OXQLFLSDO Q%

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',&/( SDUD HPLVVmMR GH (
WHUPRV GHVWD GHFLVmMR H D VHJX
YLVFDO

'RFXPHQWR '"HFLVMR 7ULEXWiU
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&13- RX &3)

&RQWULEXLQWH (8&/,"(6 '( 2/,9(,5% ',$6

6 4 /

5HSUHVHQWDQWH /HJD QF

$VVXQWR 5HYLVmMR GH 2I1tFLR GH /D(

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR C
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&U$0(
/IDQoDPHQWR  1/V D
FDGDVWUBGRQYRE R

(P VXEVWLWXLomR jV 1/V FDQF
GHVSDFKR GRBEXRHOWR GHYHUI ILJ
VXMHLWR SDVVLYR GR UHIHULGR LPy

35235,(7E5,2

-(55< 0$*$/+-(6 '( 0285%

,QWLPH VH R
SXEOLFDomR QR

FRQWULEXLQWH G
'LIULR 2ILFLDO GR C

LQFLVR , GD /HL OXQLFLSDO Q2
$QRWH VH SXEOLTXH VH
685(0 '(&%$' ',02% SDUD HPLVVmMR GH

WHUPRV GHVWD GHFLVmMR H D VHJX
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'RFXPHQWR
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5HSUHVHQWDQWH /HJD QF

$VVXQWR S5HYLVmMR GH 2ItFLR GH /D(Q

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR Q
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$0(
IDQODPHQWR  1/V D Y
| FDGDVWUB4&/RQYRE R

(P VXEVWLWXLomR jV 1/V FDQF
GHVSDFKR 6ERBOXRHOWR GHYHUi ILJ

VXMHLWR SDVVLYR GR UHIHULGR LPy
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,QWLPH VH R
SXEOLFDomR QR
LQFLVR ,

FRQWULEXLQWH G
'LiULR 2ILFLDO GR C
GD /HL OXQLFLSDO Q2

$QRWH VH SXEOLTXH VH
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WHUPRV GHVWD GHFLVMR H D VHJX
YLVFDO

'RFXPHQWR
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$VVXQWR S5HYLVmMR GH 2ItFLR GH /D(Q

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR Q
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&U$0(
IDQODPHQWR  1/V D
FDGDVWUBG/RQYRE R

| D
(P VXEVWLWXLomR jV 1/V FDQF
GHVSDFKR 6ERBOXRHOWR GHYHUi ILJ

VXMHLWR SDVVLYR GR UHIHULGR LPy
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,QWLPH VH R
SXEOLFDomR QR
LQFLVR ,

FRQWULEXLQWH G
'LiULR 2ILFLDO GR C
GD /HL OXQLFLSDO Q2

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',02% SDUD HPLVVmMR GH
WHUPRV GHVWD GHFLVmMR H D VHJX
YLVFDO

'RFXPHQWR
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SHSUHVHQWDQWH /HJQ QF

$VVXQWR 5HYLVmMR GH 2I1tFLR GH /D(Q

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR Q
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQRFQ&$1&U$N
/IDQODPHQWR  1/V D
FDGDVWUBGRQYRE R

'"HFLVMR 7ULEXWIiULD

'"HFLVMR 7ULEXWiULDDQoDPHQWR

(P VXEVWLWXLomR jV 1/V FDQF
GHVSDFKR BRBEXRHOWR GHYHUi ILJ
VXMHLWR SDVVLYR GR UHIHULGR LPy
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,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q¥

$QRWH VH SXEOLTXH VH
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$VVXQWR SHYLVmMR GH 2ItFLR GH /D(

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR C
GH Hj YLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&U$0(
1/V D
FDGDVWUBGRQYRE R

(P VXEVWLWXLomR jV 1/V FDQF
GHVSDFKR BRBEXRHOWR GHYHUi ILJ
VXMHLWR SDVVLYR GR UHIHULGR LPy
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,QWLPH VH R FRQWULEXLQWH G
SXEOLFDomR QR 'LiULR 2ILFLDO GR C
LQFLVR , GD /HL OXQLFLSDO Q¥

$QRWH VH SXEOLTXH VH
685(0 '(&$' ',02% SDUD HPLVVmMR GH
WHUPRV GHVWD GHFLVmMR H D VHJX
YLVFDO

'RFXPHQWR '"HFLVmMR 7ULEXWiU
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J)LEFD VHP HIHLWR D GHFLVmR

(P FXPSULPHQWR DR GLVSRVWR Q
GH HjYLVWD GR SDUH
SURFHVVR GHWHUPLQR R &$1&(/$0(
/IDQOoDPHQWR YLQFXODGDV DRV a#yY
H[HUFtFLRV GH D
H[HUFtFLRV GH H H
H

(P VXEVWLWXLomR jV 1/V FDQF
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SURPRYLGDV H DTXHOHV FXMRV IRUPXOiIULRV GH LQVFU

TXDOTXHU HOHPHQWR GH GHFODUDomR REULJDWyULD R}
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FLrQFLD LQFOXVLYH DTXHOHV IRUQHFLGRVY PHGLDQWH
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$ LOVWKQFLD DGPLQLVWUDWLYD HQF
GD /HL H GR DUW t 2 G

127,),&%$d-2 ,QWLPH VH R FRQWULEXL

PHGLDQWH D SXEOLFDomR QR 'LiUl
FRQIRUPH GLVS}H R DUW LQFLVR

(1&$0,1+$0(172 $548,92

',9.6-2 '(-8/*$0(172

'RFXPHQWR '"HFLVMR 7ULEXWiU

SHIHUrQFLD B3URFHVVR 6(, Q2

&13- RX &3) [Ir [l

64/ Q2

,QWHUHVVDGR -26e $5,672'(02 38,1277,

5HSUHVHQWDQWH /HJD 1-2 +E

$VVXQWR 5HYLVmMR GH RItFLR GH OD

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR C
GH GH GH]HPEUR GH
FRQVLJQDGR QRV DXWRV GR 3URFH"
SDVVD D LQWHJUDU R SUHVHQW]
(QFDPLQKDPHQWR ),6& GHMBURFXUDC
OXQLFtSLR GHWHUPLQR R &$1&(/$0
ODQOoDPHQWRYV GR ,378 GRV H[HUFtFI
SHODV 1RWLILFDoO}HV GH /DQoDPHQ)

. H

(P VXEVWLWXLomR DRV ODQoDPHQ
GHVSDFKR GHYHUmMR VHU HPLWLGR
FRPR VXMHLWR SDVVLYR QD FRQG

(63i/,2 '( -26e $5,672'(02 3,1277, &
([ [[ FRQIRQRRUPDO}HV FRQWL
6(, Qz &RQVXOWD %DVH &3) Gl
%UDVLO

,QWLPH VH R LQWHUHVVDGR GD
SXEOLFDomR GR VHX H[WUDWR QR "'l
GLVS}H R DUW LQFLVR , GD /HL
GH]HPEUR GH

$QRWH VH SXEOLTXH VH HQFDPLC
SURYLGrQFLDV PHQFLRQDGDV QR LW
GHVSDFKR GHFLVYULR H D VHJXLL
3URFXUDGRULD *HUDO GR OXQLFtSLR
6mR 3DXOR GH DEULO GH
$1'(5621 52'5,*8(6 48(,52= 6,/9%
$XGLWRU )LVFDO 7ULEXWIiULR OXQLF
'LUHWRU GD 'LYLVMR GH -XOJDPHQW

'HSDUWDPHQWR GH 7ULEXWDomR H -:

'RFXPHQWR '"HFLVMR 7ULEXWiU

S5HIHUrQFLD BURFHVVR 6(, Q2

&13- RX &3) [rr [l

64/ Q%

,QWHUHVVDGR -26e 3('52

5HSUHVHQWDQWH /HJD 1-2 +E

$VVXQWR S5HYLVmMR GH RItFLR GH OD|

"(&,6-2

(P FXPSULPHQWR DR GLVSRVWR C
GH GH GH]JHPEUR GH
FRQVLJQDGR QRV DXWRV GR 3URFH"
SDVVD D LQWHJUDU R SUHVHQW!I
(QFDPLQKDPHQWR ).6& GIMBURFXUDC
OXQLFtSLR GHWHUPLQR R &$1&(/$0
ODQODPHQWRY GR ,378 GRV H[HUFtFI
SHODV 1RWLILFDo}HV GH /DQODPHQ

H

(P VXEVWLWXLomR DRV ODQODPHQ
GHVSDFKR GHYHUmMR VHU HPLWLGR
FRPR VXMHLWRV SDVVLYRV QD FRQ
(637/,2 '( ('8$5'2 0$57,16 $1'5( &3)
[[[ [[ (/(1< 0%$5,$1% 6%$3,% &3
[[[ [[&€6$5 $8*8672 6$3,$ 3('52
[[[ [[ H&/(%(5 6%$3,%$ 3('52 &3
[[[ [[[ FRQIRUPMRUPDO}HV  FI
(QFDPLQKDPHQWR ).6& H QR 5HJLVW

-D5mR 3DXOR

GH DJRVWR GH GD ODWUtFXOD
5HILVWUR GH ,PyYHLV

,QWLPH VH R LQWHUHVVDGR GD
SXEOLFDomR GR VHX H[WUDWR QR 'l
GLVS}H R DUW LQFLVR , GD /HL
GH]JHPEUR GH

$QRWH VH SXEOLTXH VH HQFDPLC
SURYLGrQFLDV PHQFLRQDGDV QR LW
GHVSDFKR GHFLVYULR H D VHJIXLL
BURFXUDGRULD *HUDO GR OXQLFtSLR
GH DEULO GH
$1'(5621 52'5,*8(6 48(,52= 6,/9%
$XGLWRU )LVFDO 7ULEXWIiULR OXQLF]|
'LUHWRU GD 'LYLVMR GH -XOJDPHQW

'"HSDUWDPHQWR GH 7ULEXWDomR H -:

'RFXPHQWR '"HFLVMR 7ULEXWiU

SHIHUrQFLD B3URFHVVR 6(, Q2

&13- RX &3) [l [l

64/ Q2

QWHUHVVDGR */$88&2 '(12/,9(,5% &$9$/&$17(

6ROLFLWDomR GH ,QIRUPD

$VVXQWR ,QlUDomR Q2

'(&,6-2

(P FXPSULPHQWR DR GLVSRVWR Q
GH GH GH]JHPEUR GH
FRQVLIQDGR QRV DXWRV GR 3URFH)
TXH SDVVD D LQWHJUDU R SUHV
&$1&(/$0(172 '( 2)E&,GR $XWR GH

,QWLPDomR Q2

,QWLPH VH R LQWHUHVVDGR GD
SXEOLFDomR GR VHX H[WUDWR QR 'l
GLVS}H R DUW LQFLVR , GD /HL
GH]JHPEUR GH

$QRWH VH SXEOLTXH VH UHJLVWU
6mR 3DXOR GH DEULO GH
$1'(5621 52'5,*8(6 48(,52= 6,/9$
$XGLWRU )LVFDO 7ULEXWIiULR OXQLF]
'LYLVMR GH -XOJDPHQWR

'.9.6-2 '(

,081.'$'(6 (.6(1d®(6 $

'RFXPHQWR I1RWLILFDomR

6(,
$1'5( /(0( '26 5(,6

| &2175,%8,17( 64/

&RP D ILQDOLGDGH GH GDU FRQWL(
LVHQomR FRP EDVH QD /HL
$35(6(17$5 12 35%$=2 '( ' $6 &I
'28&80(1726 $%$,;2 5(/$&,21%$'26 0$5
&20 3;° 3$5% $1E/,6( '$ ,6(1d-2 '2 ,378

. 'DWD GRV GDQRV RFDVLRQDGRV
LPYYHO 64/ SDUD RV HYHQ'

. 'RFXPHQWRV TXH SRVVDP FRPS
QHVVDV GDWDV DFLPD PHQFLRQDGI
UHSRUWDJHQV YHLFXODGDYV
$ QmR DSUHVHQWDomR GRV GRFXPH
PHQFLRQDGR DFDUUHWDUi R LQGHIF
1mR VHUi IHLWD DQiOLVH GRV GRFXF
GHYHQGR VH DIJXDUGDU GHFLVmMR GR
$ GRFXPHQWDomR LQFOXLQGR H\
HQFDPLQKDGD YLD 3RUWDO HP |
H[FHGHU DR WDPDQKR GH 0% OHJDE
$VVLP

$FHVVH R 3RUWDO

&OLTXH HP 3)LQDQoDV’

&OLTXH HP *$LQGD QmR HQFRQWUF
(VFROKD R VHUYLOR 3®*3URFHVVR
$3URFHVVR $GPLQLVWUDWLYR &RPSO
2X YRFr WDPEpP SRGH JUDYDU R OL

-XQWDGD
KWWSV VS SUHIHLWXUD VS JRY E!
W D VHUYLFR

',9.6-2 '(5(67.78.d®(6 &203(16%d

(5(*.0(6 (63(&.%$.6 %

'RFXPHQWR '"HFLVMR 7ULEXWiU

3% Q7

&3) ;5 o
64/
,QWHUHVVDGR &(6%5 &%$%85/%$2
$VVXQWR S5HVWLWXLomR GH ,378
"(&,6-2
- YLVWD GRV HOHPHQWRV FRQW
UHVWLWXLomR GR YDORU SDJR LQ
FRQVWDQWH GR VLVWHPD 3Up '$7 U
64/ HP PRQWDQWH QRPLQ
QRYH PLO GX]JHQWRV H YLQWH H FLC
2 PRQWDQWH D VHU UHVWLWXtGR
DUW $ + 7z GD /HL Q2

%DVH QRUPDWLYD
3RUWDULD 6) Q%

'"HFUHWR Q2

| p 1RWLILTHQFVARALKH VEDJDLSHBVVH

'RFXPHQWR '"HFLVmMR 7ULEXWiU
3% Qz

&3) 15 -

64/

,QWHUHVVDGR &/$8',$ 6,.72529%$6 $*8
$VVXQWR 5HVWLWXLomR GH ,378
"(&,6-2

- YLVWD GRV HOHPHQWRV FRQW
UHVWLWXLomR GR YDORU SDJR LQ
FRQVWDQWH GR VLVWHPD 3Up '$7 U
64/ HP PRQWDQWH QRPLQ
GR]JH PLO RLWHQWD H GRLV UHDLV

2 PROWDQWH D VHU UHVWLWXtGR
DUW $ t+ zZ GD /HL Q2

%DVH QRUPDWLYD
SBRUWDULD 6) Q2

'"HFUHWR Q2

IRWLILHTXHVALYKH VEDWDLSHBVVH

'RFXPHQWR '"HFLVmMR 7ULEXWiU
3% Q2

&3) ;i -

64/

,QWHUHVVDGR $0(5,&2 )(55(,5% '$ 6,/
$VVXQWR 5HVWLWXLomR GH ,378
"(&,6-2

- YLVWD GRV HOHPHQWRV FRQW
UHVWLWXLomR GR YDORU SDJR LQ
FRQVWDQWH GR VLVWHPD 3Up '$7 U
64/ HP PRQWDQWH QRPLQ
GH]JHVVHLYV PLO WUH]JHQWRV H FLQT.

2 PROWDQWH D VHU UHVWLWXtGR
DUW $ t+ zZ GD /HL Q2

%DVH QRUPDWLYD
BRUWDULD 6) Q2

'"HFUHWR Q2

IRWLILHXHVALYKH VEDWDLSHBVVH

'RFXPHQWR '"HFLVmMR 7ULEXWiU
3% Qz

&3) ;5 ’

64/

, QWHUHVVDGR -25*( $3%$5(&,'2 0(1'(6

$VVXQWR 5HVWLWXLomR GH ,378
'(&,6-2

- YLVWD GRV HOHPHQWRV FRQW
®(UBVWLWXLomR GR YDORU SDJR LQ
FRQVWDQWH GR VLVWHPD 3Up '$7 U
64/ HP PRQWDQWH QRPLQ
pGH] PLO H VHVVHQWD H VHWH UHDL)
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2 PRQWDQWH D VHU UHVWLWXtGR
DUW $ t 7 GD /HL Qz

%DVH QRUPDWLYD
3RUWDULD 6) Q%

'"HFUHWR Q2

IRWLILHQFVALMKH VEDDLSHBVVH

'RFXPHQWR '"HFLVmMR 7ULEXWiU
3$ Qz

&3) 3 V

64/

,QWHUHVVDGR &(&,/,$ .,0,.2 7$*87,
$VVXQWR 5HVWLWXLomR GH ,378
"(&,6-2

-~ YLVWD GRV HOHPHQWRV FRQW
UHVWLWXLomR GR YDORU SDJR LQ
FRQVWDQWH GR VLVWHPD 3Up '$7 U

64/ HP PRQWDQWH QRPLQ
VHWH PLO TXDWURFHQWRY H TXDUH

2 PROWDQWH D VHU UHVWLWXtGR
DUW $ t+ zZ GD /HL Qz

%DVH QRUPDWLYD
SRUWDULD 6) Q2

'"HFUHWR Q2

IRWLILTHXHVALKYKH VEDWDLSHBVVH

'RFXPHQWR '"HFLVmMR 7ULEXWiU
3$ Q2

&3) ;5 v

64/

,QWHUHVVDGR 6(%$67,$2 %$7,67% '( .
$VVXQWR 5HVWLWXLomR GH ,378
"(&,6-2

-~ YLVWD GRV HOHPHQWRV FRQW
UHVWLWXLomR GR YDORU SDJR LQ
FRQVWDQWH GR VLVWHPD 3Up '$7 U

64/ HP PRQWDQWH QRPLQ
TXLQ]H PLO RLWRFHQWRYV H VHVVHQ

2 PROWDQWH D VHU UHVWLWXtGR
DUW $ t+ zZ GD /HL Qz

%DVH QRUPDWLYD
SRUWDULD 6) QzZ

'"HFUHWR Q2

IRWLILTHXHVALKYKH VEDWDLSHBVVH

'RFXPHQWR '"HFLVmMR 7ULEXWiU
3% Qz

&3) i3 ;s

64/

,QWHUHVVDGR 0$5,$ '2 &$502 6$1726
$VVXQWR S5HVWLWXLomR GH ,378
"(&,6-2

- YLVWD GRV HOHPHQWRV1IKRGOWI
SHGLGR GH UHVWLWXLomR GH ,378 ¢

(P FRQVXOWD DR VLVWHPD GR
REVHUYRX VH TXH QmR Ki Yl
DR H[HUFtFLR VROLFLWDGR

2FRQWULEXLQWH SRGHUi DGHQW
$GPLQLVWGBWGHRTXH R SUD]R GHFC
VLGR DOFDQoDGR FRQWHQGR WRC
FRPSURYDomR GH VXD VLWXDomR IiW
DSOLFDBRIOMOMR GH S$WHQGLPHQW
KWWSYV VDY SUHIHIFRXQUR U/SHIRYQEF W U
6) 685(0 Q% GH GH GH]HPEUR GH

%DVH OHJDO DUWYV
% GR '"HFUHWR Q2

Qz
IRWLILTXH VH R VXMHLWR SDVVLY|

D GR &)

SRUWDU

'RFXPHQWR '"HFLVMR 7ULEXWiU

|

|

3% Qz

&3) 13 .

64/

,QWHUHVVDGR 0$5,%$ '2 &$502 6$1726
$VVXQWR S5HVWLWXLomR GH ,378
Dig 6-2

- YLVWD GRVY HOHPHQWRVIKRGWI
SHGLGR GH UHVWLWXLomR GH ,378 ¢

(P FRQVXOWD DR VLVWHPD GR

REVHUYRX VH TXH QmR Ki YI
DR H[HUFtFLR VROLFLWDGR
2FRQWULEXLQWH SRGHUiI DGHQW

$GPLQLVWGBWGHRTXH R SUD]JR GHFD
VLGR DOFDQODGR FRQWHQGR WRC
FRPSURYDomR GH VXD VLWXDomR IiW
DSOLFDBRIOMOMR GH $WHQGLPHQW
KWWSV VDY SUHIHEFWRQURUMSHIRYXQEW U

6) 685(0 Q2 GH GH GH]HPEUR GH
%DVH OHJDO DUWV D GR &)
% GR 'HFUHWR Q% 3RUWDU

Qz
IRWLILTXH VH R VXMHLWR SDVVLY|

'REXPHQWR '"HFLVmMR 7ULEXWiU
3% Qz
&3) 1 i
| D
64/

,QWHUHVVDGR 68(/< /23(6 '875%
$VVXQWR 5HVWLWXLomR GH ,378
"(&,6-2

-~ YLVWD GRV HOHPHQWRV FRQW
UHVWLWXLomR GR YDORU SDJR LQ
FRQVWDQWH GR VLVWHPD 3Up '$7 U

64/ HP PRQWDQWH QRPLQ
FLQFR PLO H WUH]JHQWRY H QRYHQW

2 PROWDQWH D VHU UHVWLWXtGR
DUW $ t+ Z GD /HL Qz

%DVH QRUPDWLYD
BRUWDULD 6) Q2

'"HFUHWR Q2

IRWLILHXHVALYKH VEDWDLSHBVVH

'REXPHQWR '"HFLVmMR 7ULEXWiU
3% Qz

&3) 1, i

D

64/

,QWHUHVVDGR 0%$5,$% '2 &$502 6$1726
$VVXQWR 5HVWLWXLomR GH ,378
"(&,6-2

-

YLVWD GRV HOHPHQWRV1IRKRQWI
SHGLGR GH UHVWLWXLomR GH ,378 ¢

(P FRQVXOWD DR VLVWHPD GR

REVHUYRX VH TXH QmR Ki YI
DR H[HUFtFLR VROLFLWDGR
2FRQWULEXLQWH SRGHUi DGHQW

$GPLQLVWGBWGHRTXH R SUD]JR GHFD
VLGR DOFDQoDGR FRQWHQGR WRC
FRPSURYDomR GH VXD VLWXDomR IiW
DS OLFDBRIONO MR GH $WHQGLPHQW
KWWSV VDY SUHIHIFRQUR WRSHIRQ KW U
6) 685(0 Q2 GH GH GH]JHPEUR GH

%DVH OHJDO DUWYV
% GR '"HFUHWR Q2
QzZ

IRWLILTXH VH R VXMHLWR SDVVLY|

D GR &)

RUWDUI

'REXPHQWR '"HFLVMR 7ULEXWiU
3% Qz

&3) ;5 o

D

64/

,QWHUHVVDGR 0%$5,$ '2 &$502 6$1726
$VVXQWR 5HVWLWXLomR GH ,378
"(&,6-2

-

YLVWD GRV HOHPHQWRVIRROWI
SHGLGR GH UHVWLWXLomR GH ,378 ¢

(P FRQVXOWD DR VLVWHPD GR

REVHUYRX VH TXH QmR Ki YI
DR H[HUFtFLR VROLFLWDGR
2FRQWULEXLQWH SRGHUiI DGHQW

$GPLQLVWGBWGHRTXH R SUDJR GHFC
VLGR DOFDQoODGR FRQWHQGR WRC
FRPSURYDomR GH VXD VLWXDomR IiW
DSOLFDBRIOMOMR GH $WHQGLPHQW
KWWSV VDY SUHIHIERQURUWESHIRYQEW U

6) 685(0 Q2 GH GH GH]HPEUR GH
%DVH OHJDO DUWV D GR &)
% GR 'HFUHWR Q% 3RUWDU

Qz
IRWLILTXH VH R VXMHLWR SDVVLY|

'RFXPHQWR '"HFLVmMR 7ULEXWiU
3% Qz

&3) 15 -

D54/

,QWHUHVVDGR 1%$==%$5(12 &267$
$VVXQWR 5HVWLWXLomR GH ,378
"(&,6-2

- YLVWD GRV HOHPHQWRV FRQW
UHVWLWXLomR GR YDORU SDJR LQ
FRQVWDQWH GR VLVWHPD 3Up '$7 U

64/ HP PRQWDQWH QRPLQ
WULQWD H GRLV PLO FHQWR H WULC

2 PROWDQWH D VHU UHVWLWXtGR
DUW $ t+ zZ GD /HL Q2

%DVH QRUPDWLYD
BRUWDULD 6) Q2

'"HFUHWR Q2

IRWLILHXHVALYKH VEDWDLSHBVVH

'RFXPHQWR '"HFLVmMR 7ULEXWiU
3% Q2

&3) ;i -

L D54/

,QWHUHVVDGR $1721,2 0$5&+(77,
$VVXQWR 5HVWLWXLomR GH ,378
"(&,6-2

- YLVWD GRV HOHPHQWRV FRQW
UHVWLWXLomR GR YDORU SDJR LQ
FRQVWDQWH GR VLVWHPD 3Up '$7 U

64/ HP PRQWDQWH QRPLQ
VHWH PLO H RLWHQWD H QRYH UHDL

2 PROWDQWH D VHU UHVWLWXtGR
DUW $ t+ zZ GD /HL Qz

%DVH QRUPDWLYD
BRUWDULD 6) Q2

'"HFUHWR Q2

IRWLILHXHVALYKH VEDWDLSHBVVH

'RFXPHQWR '"HFLVmMR 7ULEXWiU
3% Qz

&3) ;5 ’

64/

, QWHUHVVDGR 6(%%$67,%$2 %$7,67% '( :
$VVXQWR S5HVWLWXLomR GH ,378
L D(&,6-2

- YLVWD GRV HOHPHQWRYV FRQW
UHVWLWXLomR GR YDORU SDJR LQ
FRQVWDQWH GR VLVWHPD 3Up '$7 U

64/ HP PRQWDQWH QRPLQ

TXLQ]H PLO FHQWR H WULQWD H QR’
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2 PRQWDQWH D VHU UHVWLWXtGR 3XEOLTXH VH HQFDPLQKH VH SDUI | BURFHVVR Q%
DUW $ t 7 GD /HL Qz GHSRLV DUTXLYH VH
$VVXQWE ,78,d-2 '( 7)( D

'.9.6-2 '(5(67.78.d®(6 &203(16$d®g§|SUHVHQWDJQrWzHK/iHJDO

(5(*.0(6 (63(&.%$.6 $

%DVH QRUPDWLYD 'HFUHWR Qz
3RUWDULD 6) Q%

"(&,6-2

IRWLILTHQFDALKH VEDDLSHABVVH | 'RFXPHQWR _ 'HFLVmMR 7ULEXWiULD
- YLVWD GDV LQIRUPDO}HV FROQ\

' ' : WHUH&YDISD '( -(686 *20(6 '( 628=% '(7(50,12 D UHVWLWXLomR GR U
RFXPHQWR _ HFLVMR 7ULEXWiULDQ D (-( (6 '( LOGHYLGDPHQWH

5 &3
3% Qz A . '(),52 FRQIRUPH WDEHOD DEDL[R
& & 0 Q2 GH & XP PLO GX]JHQWRV H T
&3) 5 X WUrV FHQWDYRYV
oy 3URFHVVR Q%
QWHUHVVDGR ('621 3$ 0 *1$& 2 $VVX@ ,78,d-2 |( 7)( D ,QFLGrQFLD &yGU DWD GR SDJDP 9DORU D UHVWL
. 3DUFHOD 33,
$VVXQWR 5HVWLWXLomR GH ,378 SHSUHVHQWDIQWRHKAHJID O
f 3DUFHOD 33,
(&.6-2 (&,6-2
3DUFHOD 33,
~ YLVWD GRV HOHPHQWRV FRQW ,7ﬁ50Y'i\2/W% GBX\/\LN?_I\E)L(JFDOéHVGERQL}
UHVWLWXLomR GR YDORU SDJR LOQ L( (GH{{LGDPH " om SDUFHOD 33,
FRQVWDQWH GR VLVWHPD 3Up '$7 U Q Q
64/ HP PRQWDQWH QRPLQ ' 3DUFHOD 33,
VHLV PLO FHQWR H RLWHQWD H XP | GH()5'52 FRQLFi'%wRWHDETHX%%HDQEV'\D/LD[RH
FHQWDYRV 3DUFHOD 33,
2 PRQWDQWH D VHU UHVWLWXtGR
DUW $ t 2 GD /HL Qz 7278/
,QFLGrQFLD &yG\ 'DWD GR SDJDP 9DORU D UHV WL
%DVH QRUPDWLYD 'HFUHWR Q2 3DUFHOD 33, 2 YDORU D VHU UHVWLWXtGR GHYI
HL Q2
3DUFHOD 33,
IRWLILTHQFDRALKH VEDDLSHAVVH .
R el 2 LQWHUHVVDGR SRGHUiI FRQVXOWV
KWWSV  VHUYLFRGHYROXFDR SUHIHLW

',9.6-2 '(5(67.78.d®(6 &203(16%$dP@(H6

X,

(5(*,0(6 (63(&.%$.6 % 2 YDORU D VHU UHVWLWXtGR GHY! IRWLILTXH VH R FRQWULEXLQWH
$t 2 GD /HL Q2 GH GH -XQ | GH GLVSRQLELOL]DomR SDUD R '$7 H
'REFXPHQWR _ '"HFLVmMR 7ULEXWiULDOHL QZ

2 LQWHUHVVDGR SRGHUi FRQVXOW 2.6-2 ( 5(67.78.d®(6 _&203(16%d

3URFHVVR Q% KWWSYV  VHUYLFRGHYROXFDR SUHIHLW (5(*.0(6 (63(&.%.6 10&/(2 '.9(56

QWHUHVVDGR D -2+11$7+351 '( 6286! TRWLILTXH VH R FROWULEXLQWH 'REXPHQWR _ 'HFLVMR 7ULEXWiU

$VVXQWR UHVWLWXLomR GR LPSRvw | GH GLVSRQLELOL]DomR SDUD R '$7 H

33 Qz
64/ Q% 'REXPHQWR _ 'HFLVmR 7ULEXWiULD&3)
"(&,6-2 .
( SURFHVVR Qz 33, SDUFHOD 4XLWDG
- YLVWD GRV HOHPHQWRV H LQI COWHUHMMDGR20(6 -$5',0
GHIHULGR Q ( $GHVmMR
&3 :
SHVWLWXD VH D -2+11$7+$1 '( 62 ) [T [l L OWHUHVVDGR 9$/'(0$5 0$12(/ 62$5(6
R YDOR H 3
[t [E)WXDO,_]ODGURC;R;HWDULDPE & &0 Qz $VVXQWR GHYROXomR GH VDOGR FU
SVVXWEY,78,d-2 '( 7)( LQWHJUDO
2D LQWHUHVVDGR D SRGHUi FRQ ,
QR VKWMSV VHUYLFRGHYROXHADRR®I | 5HSUHVHQWDIQWRHK/HJID O (&,6-2
GHYROXomR PHGLDQWH SURWRFROF
RULHOWDO}HY Q GLVSRQIYH | '(&,6-2 $ YLVWD GRV HOHPHQWR$8FRE) WL

UHVWLWXLomR GWHKLY PLO VHWHFH

KWWSV_ 777 SUHIHLWXUD VS JRY EU FL
1'(),52GH IROPPLOAOUD]MR GD QmR UHDLY H WULQWD H GRLV FHQWD

%DVH /HIDO $UWLJR ., GR &YyG SDJDPHQWR HP GXSOLFLGDGH 2 UH1 | UHPDQHVFHQWH HP VLVWHPD DSyV
DUWLJR $ H SDUiIJUDIRV GD 5HVWLWXLomR GD 7)( GH DOHJDC( GR SDUFHODPHQWR HP HStJUDIH
SHOR DUWLJR GD OHL Q% 2FRUUH SRUpP TXH R UHTXHUHQV
5(/$d-2 $18%/ '( ,1)250$d®(6 62&,%,6 C 2 YQORU/D VAU UHVWLWXTGR GHY
3XEOLTXH VH HQFDPLQKH VH SDUI | GRFXPHQWR HTXLYDOHQWH OQmR GH $ t 2 GD/HL Qz GH GH M)
GHSRLV DUTXLYH VH HPSUHJDWtFLRY H[LVWHQWHV QR D¢ | /HL QZ
UHVWDQGR SUHMXGLFDGD D UHVSHF
, , _ 2 LQWHUHVVDGR S&GWHSR QALEQ XD
REXPHQWR = _ HFLVmMR 7ULEXWiULDI[HUFtFLR 1DGD D VHU SURYLGHQFL | opyp UHWMRBWEY VHUYLFRGHYROXFDI
%DVH /HIDO 3257$5,$ 6) 685(0 Q%

BURFHVVR QzZ %DVH OHJDO DUWYV D GR &yt

H$UWLJIR t2 ,9 GR '"HFUHWR

,QWHUHVVDGR D $/(;$1'5( )5%$648(77 3XEOLTXH VH H DUTXLYH VH

$V HPSUHVDV GRV JUXSRYV H

$VVXQWR UHVWLWXLomR GR LPSRVW [ XQFLRQIULRV FRP EDVH QRV HYHQMW '"HVQHFHVVIULR HOQFDPLQKDPHQ'
LVVR QR SRUWDO 5$,6 HP 2EWHU't | | ywWrPLFDV Mi DGRWDGDV GLUHWDI
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',9.6-2 '(5(67.78.d®(6 &203(16%d

"(&,6-2 N
( 2 FRQWULEXLQWH SRGHUiIi DGHQ (5(*.0(6 (63(&.%.6 10&/(2 *7

- YLVWD GRV HOHPHQWRV H LQI $GPLQLVWUDWLYR GHVGH TXH R SL
GHIHULGR VLGR DOFDQoDGR FROWHQGR WRC 'RFXPHQWR B '"HFLVmMR 7ULEXWiU

FRPSURYDomR GH VXD VLWXDomR [iW
SHVWLWXD VH D $/(;$1'5( )5$648( [ DSOLFDWLYR 6ROXomR GH S$WHC | 3¢ o3

[[1 [ R YDORU GH 5 KWWSV VDY SUHIHLWXUD VS JRY ELI
QRYHFHQWRV H VHVVHQWD UHDLV (| 6) 685(0 Q% GH GH GH]JHPEUR GF | g13-
DWXDOL]DGR PRQHWDULDPF SHOD ,QVWUXomR 1RUPDWLYD 6) 68!
2D LQWHUHVVDGR D SRGHUI FRQ 64/
QR VKWM/SV VHUYLFRGHYROXHDRN RBUOI $QORWH VH QRWLILTXH VH H DUTXL ,QWHUHVVDGR 0,66%2 /,95(6
GHYROXomR PHGLDQWH SURWRFROF
RULHQWDO}HV GLVSRQtYH 'REXPHQWR _ '"HFLVMR 7ULEXWIiIULDBVVXQWR BH5HVWLWXLomR GH ,378
KWWSV Z2727Z SUHIHLWXUD VS JRY EU FL
. "B % "(&,6-2
%DVH /HIDO S$UWLJR . GR &yG | 'QWHUHABBGR &/$85< 52'5,78(6
DUWLJR $ H SDUIJUDIRV GD &3) [[[ [ - YLVWD GRV HOHPHQWRV,1FR (bW&
SHOR DUWLJR GD OHL Qz /,0,1$50(17( R SHGLGR GH UHVWLWXL

& & 0 Q2
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GH HOHPHQWRV IXQGDPHQWDLV S
GHWHUPLQD D 3RUWDULD 6) 685(0 Q%

1mR IRL DSUHVHQWDGD SURFEXDDY
_7 _t 7 GD 3RUWDULD 6) Q% F
3RUWDULD 6) Q2

2FRQWULEXLQWH SRGHUi DGHQW
$GPLQLVWGBIWGHRTXH R SUDJR GHFLC
VLGR DOFDQODGR FRQWHQGR WRC
FRPSURYDomR GH VXD VLWXDomR IiW
DSOLFDBRIOMOMR GH $WHQGLPHQW
KWWSYV

6) 685(0 Q2 GH GH GH]HPEUR GH

%DVH OHJDO DUWYV
% GR '"HFUHWR Q2

Qz
IRWLILTXH VH R VXMHLWR SDVVLY|

D GR &)

SRUWDU

(48.3( $)706

'RFXPHQWR '"HFLVMR 7ULEXWiU
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$668172 5(67,78,d-2 ( 75,%872
&$1&(/$0(172 ( 28 %/248(,2 '( '2&8(
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,1'(),52 HP UD]mR GD IDOWD GH G|
LQGLVSHQViIYHO D DQiOLVH GH PpUL
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'2 6(59,d2 48( $8725,=( 2 35(67$'25 '2
$ 3/(,7($5 $ 5(67,78,d-2 H RX &DQFH
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(P HVSHFLDO QmR IRL SRVVtYHO Y
GHFODUDomR GR WRPDGRU DQH[DGD

%DVH /HIDO 3257%5,% 6) 685(0 C
GH H $UWLJR GD /HL Q2 (

&71

2 FRQWULEXLQWH RX LQWHUHVVI
UHVWLWXLomR GRV YDORUHV SDJR'
GXSOLFLGDGH EHP FRPR HYHQWXD(
GRFXPHQWR ILVFDO GHVGH GH TXI
LQJUHVVDQGR FRP QRYR SURFHVVR
GRFXPHQWRY SHUWLQHQWHV H QmR

IRWLILTXH VH R FROWULEXLQWH H

'LYLVMR GH 5HVWLWXLo}HV &RPSH(
' 5(&

10&/(2 '(,17,0$d-2 ( 38%/,&$d-2

'RFXPHQWR &RPXQLFDGR

6mR 3DXOR GH $EULO GH

&2081,&%'2 ',&23

1RV WHUPRV GR DUWLJR Z GR 'HF
z DOWHUDGR SHOR 'HFUHWR
FUHGHQFLDGD GH RItFLR QR 'RPLF

3DXOLVWDQR (&
&RPXQLFDGR QR ' 2 &

D SDUWLU GD
D DGYRJDGD

$'92%$'$ 2$% 17 &3)
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'RFXPHQWR '"HFLVMR 7ULEXWiU
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SVVXQWRXIQDomR GR &RPXQLFDGR &
L, QWHUHYMD,GR 0$,% '$ &81+$

&3) [[I [l
"(&,6-2

$WHQGHQGR DR GLVSRVWR QRV DXWF
GRFXPHQWR Q7 TXH SDVVD D LQWEFH
,1'(),52 D LPSXJQDomR DR &RPXQLFI
GpELWR GH ,378 H[HUFtFLR GH
LQH[LVWIQFLD GH FDXVD VXVSHQVL)
DV HOHQFDGDV QR $UW GD /HL )l

ImR IRUDP DFRVWDGRV HOHPHQV
HYHQWXDO DOWHUDomR GH SURSULH

'D LQWLPDomR FDEHUi QR SUD]R
UHFXUVR j DXWRULGDGH LPHGLDWDF
GD /HL OXQLFLSDO Q2 GH C

,QWLPH VH H DSyV GHFRUULGR R
SURYLGrQFLDY GHFRUUHQWHY GHVVI

'RFXPHQWR '"HFLVMR 7ULEXWiU

5HIHUr@EIRFHVVR 6(, Q%
$VVXQWRXIQDomR GR &RPXQLFDGR &
,QWHUHSMD,GR 0$,$ '$ &81+$

&3) [[I [l
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$WHQGHQGR DR GLVSRVWR QRV
FRQVLJQDGR HP GRFXPHQXWRSRYVD D
GHFLVMR),52 D LPSXJQDomR DR &RI
UHIHUHQWH D GpELWR GH ,378 H[HU

IDFH j LQH[LVWIQFLD GH FDXVD
FUpGLWR HQWUH DV HOHQFDGDV QR
&71

2 DFyUGmMR FLWDGR SHOR FRQWUL
SRUWDQWR QmR DOFDQoD R GpELWF

'D LQWLPDomR FDEHUiI QR SUD]R
UHFXUVR j DXWRULGDGH LPHGLDWDF
GD /HL OXQLFLSDO Q% GH ¢

,QWLPH VH H DSyV GHFRUULGR R
SURYLGrQFLDY GHFRUUHQWHY GHVVI

'RFXPHQWR '"HFLVMR 7ULEXWiU
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$VVXQWRXJIJQDomR GR &RPXQLFDGR &
,QWHUHSMD,GR 0$,$ '$ &81+$
&3) [[I [
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$WHQGHQGR DR GLVSRVWR QRV DXWF
GRFXPHQWR Q% TXH SDVVD D LQWFH
,1'(),52 D LPSXJQDomR DR &RPXQLFI
GpELWR GH ,378 H[HUFtFLR GH
LOQH[LVWIQFLD GH FDXVD VXVSHQVLY
DV HOHQFDGDV QR $UW GD /HL )l

ImR IRUDP DFRVWDGRV HOHPHQYV
HYHQWXDO DOWHUDomR GH SURSULH

'D LQWLPDomR FDEHUiI QR SUD]R
UHFXUVR j DXWRULGDGH LPHGLDWDF
GD /HL OXQLFLSDO Q% GH ¢

,QWLPH VH H DSyV GHFRUULGR R
SURYLGrQFLDY GHFRUUHQWHY GHVVI

'RFXPHQWR '"HFLVMR 7ULEXWiU

SHIHUr@EIRFHVVR 6(, Q%
$VVXQWRXIQDomR GR &RPXQLFDGR &
, QWHUHSMDGR 0$,$ '$ &81+$%
&3) [[I [l
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$WHQGHQGR DR GLVSRVWR QRV DXWHF
GRFXPHQWR Q7 TXH SDVVD D LQWF

,1'(),52 D LPSXJQDomR DR &RPXC(
IDFH j LQH[LVWrQFLD GF

| H[LJLELOLGDGH GR FUpPGLWR HQWU}
YHGHUDO Q7% &71

1mR IRUDP DFRVWDGRY HOHPHQYV
HYHQWXDO DOWHUDomR GH SURSULH

'D LQWLPDomR FDEHUiI QR SUD]R
UHFXUVR j DXWRULGDGH LPHGLDWDF
GD /HL OXQLFLSDO Q% GH ¢

,QWLPH VH H DSyV GHFRUULGR R
SURYLGrQFLDY GHFRUUHQWHYV GHVVI

10&/(2 '(3%$5&(/$0(1726
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SUTXLWH FRPR GRFXPHQWDO
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&&0

"(&,6-2

1RV HVWULWRYVY WHUPRYVY GD SURSR

SDVVD D IDJHU SDUWH LQWHIBWODIRW
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H TXH |

FRQIHVVDGDV QR 33,

,QWLWPHGH YRON IEDUD DV SURYLGTrQF

LDREXPHQWR '"HFLVmR

6mR 3DXOR GH DEULO GH
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$VVXQWR ,PSXJQDomR DR &RPXQLFI
,QWHUHVVDGD
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'(&,6-2

ODULQD $SDUHFLGD

&3)

- YLVWD GDV LQIRUPDO}HV FRQVW
SDUHFHU FRQVLJQDGR QR GRFXPHC
LQWHJUDU HVWD GHFLVMR QDGD UH
D VXVSHQVmMR GDV LQVFULO}HV QR &
ODQODPHQWRYV GH ,378 D
IRUDP DXWRPiIWLFDV HP IXQomR G
SDUFHODPHQWRY SHOR 33,

,QWLPH VH H DUTXLYH VH

'RFXPHQWR '"HFLVmMR

6mR 3DXOR GH DEULO GH

LD‘SHIHUrQFLD BURFHVVR 6(,
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H

,PSXJQDomR DRV

,QWHUHVVDGD

[[[ [l
"(&,6-2

ODUL]D %HUWR]R 9D
&3)

- YLVWD GDV LQIRUPDoO}HV FRQVW
SDUHFHU FRQVLJQDGR QR GRFXPHC
LQWHJUDU HVWD GHFLVmMR QDGD UH
DV H[FOXV}HV GDV LQVFULo}HV QR

IXQomR GD H[WLQomR SRU SDJDPHC(
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ODQODPHQWRYV GH ,378 H
2 SROR SDVVLYR QR &DGDVWUR $WX
SHWLFLRQIiULD QR &$',1 D UHVSRC

,QWLPH VH H DUTXLYH VH

'RFXPHQWR '"HFLVmMR

6mR 3DXOR GH DEULO GH

5HIHUrQFLD 3URFHVVR QR
$VVXQWR ,PSXJQDomR DR &RPXQLFI
,QWHUHVVDGR
&3) [l [l

"(&,6-2

-RVp $QW{QLR 7HUFF

- YLVWD GDV LQIRUPDoO}HV FRQVW
SDUHFHU FRQVLJQDGR QR GRFXPHC
LOQWHJUDU HVWD GHFLVmMmMR QDGD UH
RV GpELWRYV UHIHUHQWHY DRV ODQo
GR 64/ IRUDP LQFOXtGRYV
33, SURPRYHQGR DV VXVSHQV}HYV
&$',1

,QWLPH VH H DUTXLYH VH

'RFXPHQWR '"HFLVmMR
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,QWHUHVVDGR
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,YDQ GH 20LYHLUD 9

- YLVWD GDV LQIRUPDoO}HV FRQVW
SDUHFHU FRQVLJQDGR QR GRFXPHC
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VXVSHQVmMR GR UHJLVWUR GR &$',1 \

,QWLPH VH H DUTXLYH VH

'RFXPHQWR '"HFLVmMR

6mR 3DXOR GH DEULO GH

5HIHUrQFLD 3URFHVVR 6¢(,
$VVXQWR ,PSXJQDomR DR &RPXQLFI
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WHQGR HP YLYWDO3DB6X2D$'( Mi TX
DSUHVHQWDGD DSyV R SUDJR OHJD
YHQFLPHQWR QRUPDO GD +« SUHVWEL
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,0352&('(17( PDQWHQGR RV UHVSHF
WRGRV RV VHXV WHUPRYV

(P VtQWHVH R UHTXHUHQWH FF
/IDQODPHQWR GR ,378 UHIHUHQWHYV
DOHJDQGR D LQFRUUHomR GD iUHD

FRQVWRX H G®PHFODUDQGR TXH R YD

VHULD R GH $GHRDLV VROLFLWRX
FREUDGRV H D GHYROXomR GH YDOR

&RQVXOWDQGR RV QRVVRV UHJL
DWXDOL]DomR FDGDVWUDO HIHWXDC
GRF Q2 7DO DOWHUDomR W
REWLGRV SHOD ILVFDOL]DomR WU
DGPLQLVWUDWLYR 6(, Q2
H[LVWIQFLD GH iUHD FRQVWHIXGED W
ORWH $ H GR PRWH % FRPR FRQ)
jTXHOH H[SHGLHQWH GMREBRQR YDOR
UHJLVWUDGR QD LQVFULomR GR |
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35%$=2 5(&856B/VXMHLWR SDVVL
SDUFHODU R GpELWR ILVFDO GHQW
FRQWDGRVY D SDUWLU GD GDWD GH
SUD]JR LQWHUSRU UHFXUVR RUGLQIl
GH 7TULEXWRYVY VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrC
SXEOLFDomR GH VHX H[WUDWR QR 'l
GH FRQWULEXLQWHY GHVREULJDGR)
(OHWU{QLFR GR &LGDGMR 3DXOLVW
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&RQVLGHUD VH GDWD GH FLrQF
SHOR 'RPLFtOLR (OHWU{QLFR GR &l
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6) 685(0 Q% DOWHUDGD SHO
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HYHQWXDO UHEXUVR RUGLQIiU
LQWHUSRVWR SRU PHLR GR DSOLFDV
6$9 PHQFLRQDQGR R Q~PHUR GR S
2 DSOLFDWLYR 6$9 VHUi GLVSRQLE|

KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV Q
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SURWRFROL]DomR GH LPSXJQDo}HV
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$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GH VHX H[WUDWR QR 'LiULR 2ILFL
FRQWULEXLQWHY GHVREULJDGRV D
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1D GDWD GH D UHTXHUHQ
64/ HP GRLV QRYRV ORWHV R TXH I
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VHUi HIHWXDGD D SDUWLU GR FLWDC

"(63$&+2352&("(17(

$ LQVWKQFLD DGPLQLVWUDWLYD
GR DUW GD /HL Qz

%$6( /(*$/'HFUHWR Q2
/HL Qz /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWiULD OXQLFLSDO

&R

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD §
DUW LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+$0(172 ,378 )$&

'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75, %87E5,$

3URFHVVR

64/ Qz

&RQWULENRQWHGR -H&XVQEDWWR ;;

SHSUHVHQWDOQYMRY S5REHUWR &B®)OR

SVVXQWRXIQDomR GH /DQoDPHQWR 7
IRWLILFDoO}H\W

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

[(*,7,0,"$"( &203529%'$ '"HFUH

7(03(67,9,'$'( SHGLGR SURWRFROL

YHQFLPHQWRY GD =+« SDUFHOD RX

7(03(67,92 DUW ., GD /H
UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR Q|
&21+(d2GD LPSXJQDomR RSR
GH /DQoDPHQWR GR ,378 Qz [
LPyYHO GH 64/ Q2 H
,0352&('(17( PDQWHQGR RV UHVSHF
WRGRV RV VHXV WHUPRYV

'"( 2)E&, 2GHWHUPLQR D DOWHUDO!I
Pd H GD iUHD RFXSDGD SDUD
HP YLVWD TXH D SODQWD DSUHVHQMW
UHTXLVLWRYVY WpFQLFRV PtQLPRV SD
GLYHUJH FODUDPHQWH GD UHDOLGD

(P VtQWHVH R UHTXHUHQWH FF
/IDQoDPHQWR GR ,378 UHIHUHQWHYV
DOHIJDQGR D LQFRUUHomR GD iUHD F

$ iIUHD FRQVWUXtGD GR UHIHULGR

SURFHVVR 6¢(, GH P
SHUtRGR GH D SRU PHLR
QzZ H GH Pd SDUD Po

SRU PHLR GD )$& Q2 G R¥FHQGR

FRQFOXVmR GD REUD WRPDQGR FRP
SRU PHLR GR 0ODSD 'LJLWDO 0'6XPD
TXH R FRQWULEXLQWH QmR KDYLD M
SURFHVVR Mi PHQFLRQDGR

3bUD FRPSURYDU VXD DOHJDomR
FRQVWUXtGD TXH SDVVRX D FRQVW
GRF Q2 R UHTXHUHQWH DQHI[R
GRF Q2 H IRWR GH VXD IDFKDG
HQWUH RXWURV GRFXPHQWRV (QW
SUHFiULD QmR FRQWpP RV UHTXLYV
FRQVLGHUDGD FRPR SURYD H GLY
YHULILFiYHO GD HGLILFDomR 5HVV
SURFHVVR SHOR UHTXHUHQWH QmtF

GHPRQVWUH FODUDPHQWH DV iUHD\
FRPSXWiYHLV GRV LPyYHLV $OpP GL
GRFXPHQWRY MXQWDGRYV SHOD FRQ\
VXD DOHJDomR TXDQGR FRQIURQW
HGLILFDomR 3RUWDQWR RV ODQoD|
FRQIRUPH &DGDVWUR ,PRELOLIULR )l

'H RItFLR DOWHUD VH D GD iUHD

P5 H GD iUHD RFXSDGD GH P

WHQGR HP YLVWD TXH D SODQ

QmR FRQWpP RV UHTXLVLWRVY WpFQ

FRPR SURYD H GLYHUJH FODUDPHQ
HGLILFDomR GRF QZ

'(63$&+2 ,0352&('(17( &$%( 5(8&
25',1E5,2 126 7(5026 '$ ,1 6) 685(0 12

35%$=2 5(&856R VXMHLWR SDVVL®
SDUFHODU R GpELWR ILVFDO GHQW
FRQWDGRVY D SDUWLU GD GDWD GH
SUD]JR LQWHUSRU UHFXUVR RUGLQIl
GH 7TULEXWRYVY VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GH VHX H[WUDWR QR 'LiULR 2ILFL
FRQWULEXLQWHY GHVREULJDGRV D
(OHWU{QLFR GR &LGDGMR 3DXOLVW
,QVWUXomR 1RUPDWLYD 6) 685(0 Q
,QVWUXomR 1RUPDWLYD 6) 685(0 Q%

&RQVLGHUD VH GDWD GH FLrQFLI
'RPLFtOLR (OHWU{QLFR GR &LGDGmR
FRQWULEXLQWHY H RX UHSUHVHQ
FUHGHQFLDPHQWR SUHYLVWR QR L
6) 685(0 Q% DOWHUDGD SHO
6) 685(0 Q2

1RV WHUPRV GR GLVSRVWR QD
HYHQWXDO UHEXUVR RUGLQIiU

] LQWHUSRVWR SRU PHLR GR DSOLFD\
6$9 PHQFLRQDQGR R Q~PHUR GR S

2 DSOLFDWLYR 6$9 VHUi GLVSRQLE|

KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV Ql
1RUPDWLYD 6) Q% TXH LPSOL
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUiIi VHU SURWRFROL]L
)DJHQGD OXQLFLSDO &$) DFRPSI
REULJDWYULRY SUHYLVWRYVY HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

%$6( /(*$/'HFUHWR Q2
/HL Qz% /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWIiULD OXQLFLSDO

&R (

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD &
DUW LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+$0(172,378 )$&

'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75, %87E5,$
3URFHVVR
64/ Qz

&RQWULEXE®WHS /285(1&2 '( $/(1
%,77(1&2857 *$®B) &13- Q7 .

$VVXQWRXIQDomR GH /DQoDPHQWR 7!
1RWLILFDomRD
$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

1(*,7,0,'$"( &203529%'$ '"HFUH

7(03(67,9,'$'( SHGLGR SURWRFRODG

1/ D YHQFLPHQWR GD
~QLFD GR ,378 HP ,@7(03(67,9
DUW . GD J/HL FRP

1/ YHQFLPHQWR GD =+« SDUFI

,378 HP 7(03(67,92 DUW .

FRP D UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR QR
/JHL OXQLFLSDO Qz

1-2 &21+(d2GD LPSXJQDomR RSRYV
/IDQoDPHQWR GR ,378 Q2 D
GH 64/ Qz "(1(*H R VHX VHJIXLI

HP YLVWD1ID(O3XB7,9,'$'( Mi TXH IRL

DSyV R SUD]J]R OHJDO GH DWp QRY
GD « SUHVWDomR RX GD SDUFHOD ~(

&21+(d2 GD LPSXJQDomR RSRVW
/IDQoDPHQWR GR ,378 Q% UHIH
H QR PpULWRS52&N'XDD(
GHWHUPLQDQGR D DOWHUDomR GR
,*1E&,2 H -866%$5% &58= 3%,0 ,*1$&,2

'( 2)E&,2GHWHUPLQR D DOWHUDO!
SDUD *5%$=,(/$ /285(1&2 '(
%,77(1&2857 *$0$ H /(21$5'2 6,/9% %,7
*$0$ D SDUWLU GH WHQGR HP
GR 7 &5,

$ FRQWULEXLQWH DILUPD TXH QmR
YDJD QZYLQFXOBRG DR H TXH
QmR LQWHJUD VXD PDWUtFXOD ,Q
DSDUWDPHQWRDJD¥WH GDJD H TXH H\
64/ Qz QmR FRQVWDYD
VROLFLWRX UHJXODUL]DomR -XQWD
VXD DOHJDomR

BUHOLPLQDUPHQWPB Q AaXPHIWRR D R
H[HUFtFLRV GH D DLPSXJQM&m S H
FRQKHFX8D YH] TXH IRL DSUHVHQW
FRQIRUPH ®WAB}H RGD /HL OXQLFLSI
'"HVVD IRUPD D DQiO L VH[ F/UHF tUFHL R WGBH
LPSXJQDomR IRL DSUHVHQWDGD WHP

$QDOLVDQGR RV GRFXPHQWRV LC
UHJLVWURY GLVSRQtYHLY QD EDVH C
VH TXH RRXWHUDomR GR FDGDVWUR
&DUWYULR QZD TXDO DWXDOL]RX RV
64/ Qz YDFRP ED\WH VWUt F
GR ? &8DUWYULR GH 5HJLVWUR

1R HQWDQWR FRQIRUYPHDGHRRQWY
QD PDWUtFXOD R:iTRM® SHUWHQFH
UDJmMR SH@IRTXDOYtQFXOR MXUtGLF
MXVWLILTXH VXD UHVSRQVDELOL]Dor

'HVVD IRUPD UHFRQKHFH VH TXt
FRPR WLWXODU GD YDJD IRL LQGH
DQXODGR FRP FRQVHTXHQWH H[FOX
ILVFDO GR LPYYHO

$LQGD FRP EDVH QRV HOHPHQWR
DYDJD 64/ Q2 HVWi GHYLGDPF}
PDWUtFXOD Q8H SURSULHGDGH GD L
WHUPRWWR t 72 GR 'HEUHWR 0XC
SURFHGEWXDPL]DomR GH RItFLR GD
YLQFXODQGR D FRQWULEXLQWH FRP
GR UHIHULGR 64/

'LDQWH GRMXGRIVRMRR/ D LPSXJQD
FRQKHFLGD H QR TXH WDQJH DR H
SDUD ILQV GH

$OWHUDomR GR SURSULHWIULF
YDIDFRQIRUPH PDWUtFXC
&5,

( GH RItFERWHUPLQDU D DWXI
,PRELOLIULR 6)4/VRE2ZO GR Y D JBI

| PWULEXLomR GH WLWXODULGDGH j F

GR 2 &5,

"(63$&+2352&('(17(

$ LQVWKQFLD DGPLQLVWUDWLYD
GR DUW GD /HL Qz

%$6( /(*$/'HFUHWR Q2
/HL Qz /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWIiULD OXQLFLSDO

&R (

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD &
DUW LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+$0(172 ,378 )$&

'RFXPHQWR '"HFLVmMR 7ULEXWiU

'(&,6-2 75, %87E5,$
3URFHVVR

64/ Q2
&RQWULE%RQ¥/H

11 [N}

+$,'$5  &3) &13-

SHSUHVHQWID Q% BI25(,5% *$63%$5 '( 2/,9
&3) Q7 v

SVVXQWRXIQDomR GH /DQoDPHQWR 7
I1RWLILFDomR

$1E/,6( )81'$0(17%d-2 ( 3529,'C1&,$6



45 - Sdo Paulo, 70 (93)

Diario Oficial da Cidade de Séo Paulo

sexta-feira, 11 de abril de 2025

I(*,7,0,"$"( &203529%'$ "HE UH

7(03(67,9,'$'( SHGLGR SURWRFROL

YHQFLPHQWR GD e SDUFHOD RX S

7(03(67,92 DUW ,, GD /H
UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR Q|
&21+(d2GD LPSXJQDomR RSR)\
/IDQoDPHQWR GR ,378 Q% UHIH
H QR PpULW®RS35MXTIR(
PDQWHQGR R UHVSHFWLYR ODQoDPH

(P VtIQWHVH R UHTXHUHQWH F
/IDQODPHQWR GR ,378 UHIHUHQWH L
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SODQWD WRWDOL]DQGR P8 1
DUUHGRQGDPHQWR VH UHVXPHP D
FRQVLGHUDGD QR FiOFXOR GD iUF
FRQVLGHUDGD iUHD WULEXWiYHO SD
GR 'HFUHWR Qz -i FRP UHOTL
PpGLD GDV LGDGHV DSXUDGDV SI
UHVSHFWLYDV iUHDV QRV FDVRV C

P8 [ P3 [ Pa )RL
GH JDUDJHP FRQIRUPH GHWHUPLQ

'LDQWH GR H[SRVWR UHLWHUD VI
RV GDGRV GR FDGDVWUR H LQGHIHUI

'(63$&+2 ,0352&('(L7( &$%( 5(8&
25',1E5,2 126 7(5026 '$ ,1 6) 685(0 12

35$=2 5(&856R VXMHLWR SDVVL®
SDUFHODU R GpELWR ILVFDO GHQW
FRQWDGRVY D SDUWLU GD GDWD GH
SUDJR LQWHUSRU UHFXUVR RUGLQIl
GH TULEXWRYV VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GH VHX H[WUDWR QR 'LiULR 2ILFL
FRQWULEXLQWHY GHVREULJDGRV D
(OHWU{QLFR GR &LGDGMR 3DXOLVW
,QVWUXomR 1RUPDWLYD 6) 685(0 Q
,QVWUXomR 1RUPDWLYD 6) 685(0 Q%

&RQVLGHUD VH GDWD GH FLrQFLI
'RPLFtOLR (OHWU{QLFR GR &LGDGmR
FRQWULEXLQWHY H RX UHSUHVHQ
FUHGHQFLDPHQWR SUHYLVWR QR L
6) 685(0 Q2 DOWHUDGD SHO
6) 685(0 Q2

1RV WHUPRV GR GLVSRVWR QD
HYHQWXDO UHEXUVR RUGLQIiU
LQWHUSRVWR SRU PHLR GR DSOLFD\
6$9 PHQFLRQDQGR R Q~PHUR GR S
2 DSOLFDWLYR 6%$9 VHUi GLVSRQLE]

KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUIi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV QI
1RUPDWLYD 6) Q2 TXH LPSOL
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUiIi VHU SURWRFROL]L
)DJHQGD OXQLFLSDO &$) DFRPSI
REULJDWYULRYV SUHYLVWRY HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

%$6( /(*$/'HFUHWR Q2
/HL Q2 /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWiULD OXQLFLSDO
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,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD §
DUW LQFLVR , GD /HL OXQLFLSDO
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'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75, %87E5,$
3URFHVVR

64/ Qz
&RQWULEXI7QW H ' (

$5$8-2 &3) &13-

$VVXQWRXIJQDomR GH /DQoDPHQWR 7!
1RWLILFDomRD
$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

1(*,7,0,"'$"( &203529%'$ '"HFEUH

7(03(67,9,'$'( DUW Vs
UHGDomR GD /HL

GD /HL
SHGLGR S

1/ D YHQFLPHQWR GD
~QLFD GR ,378 HP ,D7(03(67,92

1/ YHQFLPHQWR GD + SDUF
,378 HP 7(03(67,92

(P FXPSULPHQWR DR GLVSRVWR QR
/HL OXQLFLSDO Q%

1-2 &21+(d2GD LPSXJQDomR RSRV
/IDQODPHQWR GR ,378 Q7 D
GH 64/ Q2 "(1(*H R VHX VHJIXLI
HP YLVWD1D(OBXB7,9,'$'( Mi TXH IRL
DSyV R SUD]JR OHJDO GH DWp QRY
GD + SUHVWDOmR RX GD SDUFHOD ~(

&21+(d2 GD LPSXJQDomR RSRVW
/IDQoDPHQWR GR ,378 Q2 UHIH!
H QR PpULWRS2&N'XDI(
GHWHUPLQDQGR D DOWHUDomR Gl
SDUD ,WDOH (PSUHHQGLP

SDUWLU GH

2 FRQWULEXLQWH LPSXJQD R ODQ
64/ Q2 DOHJDQGR LTGH YIIRC
FDGDVWUDGR FRPR WLWXOVDHQGR &H
SURSULHWIULR GR LPWMHQAHILVWUI

HULILFDPRYFDXH/ MR GR QRPH GR
SURSULHWIULR GR 64/ QZ GHFRUL
UHFDGDVWUDPHQWR HIHWXDGR SRU

&RQWXGR FRQIRUPHWDOFRRODN GI
GHVGREUR GR ORWH RULJLQDO G
LGHQWLILFDPRFYYIX® RRUUHVSRQGF

HVWi UHJLRDWIDIER ODD Q 2
&DUWYULR GH 5HJLVWUR GH ,PyYHLYV

1D UHIHULGD PDWUtBY®B U ERWY MA
&DL[D (FRQ{PLFD )HGHARS®RVV&LGRUD
,WDOH (PSUHHQGLPHQWRY OQRRELIOD
TXDOTXHU PHQomR DR FRQWULEXLQ)\
GRPtQLR RX SRVVH

$VVLP UHVWDQGR GHPRQVWUDGEF
QRPH GR FRQWULEXLQWH IRL LQGH
LQWHJUD VHX SDWULP{QLR QHPp VX
UHFRQKHFRAHBrQFLD GR SHGLGR

'LDQWH GR M OBRMMRY SURFHGHOQ
DSUHVH@WD®GDILQV GH

$QXODomR GD WLWXODULGDGH (
,PRELOLIULR )LVFDO GR 64/ BRRP EIL
PDWUtFXOD Q2 GR Z &5,

ODQXWHQOmMR GR YtQFXOR DSHQEL
UHFRQKHFLGR FRPR GH VX

3RU ILP R SUHVHQMWOF BRRFKIVER
ODSHDPHQWR GD 3UH |HIMUXU DE & W33+
0DSD 'LJLARMORUPH QHFHVVIULR

"(63$&+2352&('(17(

$ LQVWKQFLD DGPLQLVWUDWLYD
GR DUW GD /HL Q2

%$6( /(*$/'HFUHWR Q72
/HL Qz2 /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWIiULD OXQLFLSDO

&R (
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SXEOLFDomR QR 'LiULR 2ILFLDO GD &
DUW LQFLVR , GD /HL OXQLFLSDO
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. D(&,6-2 75, %87E5,$
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64/ Q2

&RQWULBDSBEQNKH$ )8*$17,
&3) Q7 o

SVVXQWRXIQDomR GH /DQoDPHQWR 7!

&$% (/12 &$!
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1(*,7,0,"'$"( &203529%'$ "HFUH

7(03(67,9,'$'( SHGLGR SURWRFROL

YHQFLPHQWR GD =+« SDUFHOD RX S

7(03(67,92 DUW ,, GD /H
UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR Q|
1-2 &21+(d2 GR SHGLGR C
IRUPXODGR SHOR FRQWULEXLQWH Y
GH ODQODPHQWR GHYHQGR VHU DS
6XEVHFUHWDULD GD 5HFHLWD 0XC
,PRELOLIULR ',02% RX 'LYLVmMR GH
(VSHFLDLV ',&/( QRV WHUPRV GR\
OXQLFLSDO Q% H /HL OXQLFL¢

&DVR R FRQWULEXLQWH WHQKD L
FDEH D HOH HIHWXDU D GHYLGD G
GLVSRQtYHLV QD SiJLQD GD 3UHIHL\
HQGHUHOR HOHW
KWWSV _ VS _SUHIHLWXUD VS JRY EU €
W D 1MJZ FROWHM®PRFRQVRQKQFLD FI
DUW t 7 GR 'HFUHWR OXQLFLSDC

(P VtQWHVH R UHTXHUHQWH F
IDQODPHQWR GR ,378 UHIHUHQWH L
TXH R LPYYHO 64/ Qz GHY!
QR KPELWR GR SURFHVVR DGPLQLVW

H VROLELWDQGR D UHDOL]DomR GR

3RU ILP QmR LGHQWLILFDPRYV
DOWHUDomR GH RItFLR QRV GDGRYV
LQIRUPDO}HV FRQVWDQWHYV GR SUHV

"(63$&+21-2 &21+(&,'$ 325 )$/7$ '2 2
3(','2 '( '(6'2%52 /(, 1% $57

$ LQVWKQFLD DGPLQLVWUDWLYD
GR DUW GD /HL Qz

%$6( /(*$/'HFUHWR Q2
/IHL Qz% /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWIiULD OXQLFLSDO
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SXEOLFDomR QR 'LiULR 2ILFLDO GD &
DUW LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+$0(172 $548,92
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'(&,6-2 75, %87E5,$
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SVVXQWRXIQDomR GH /DQoDPHQWR 7
I1RWLILFDoO}HV

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

1(*,7,0,'$"( &203529%'$ "HFUH

7(03(67,9,'$'( SHGLGR SURWRFROL
YHQFLPHQWRV GD =+ SDUFHOD RX
11V D 7(03(67,92

GD /HL FRP D UHGDomR GD /

(P FXPSULPHQWR DR GLVSRVWR Q|
&21+(d2GD LPSXJQDomR RSR

GH /DQoDPHQWR GR ,378 Q% Q
H Qz UHIHUHQWHV DF

H QR PpULW®R35MXQIR(
PDQWHQGR RV UHVSHFWLYRV ODQoD

(P VtQWHVH R UHTXHUHQWH FF
IDQoDPHQWR GR ,378 GH QZ UHIGIRKF
H[HUFtFLRV GH D DOHJDQGR
FRQVWRX GRV UHIHULGRY ODQoDPEFH

Ld:REUDQODV DGLFLRQDLVY QmR WHUL

IHWXDGRV DQWHULRUPHQWH VR(
FRQVWUXtGDV $OpP GLVVR R LPSX
64/ Q2 FRQIRUPH SODQWD

&RQVXOWDQGR RV QRVVRV UHJLV
SURFHVVR DGPLQLVWUDWLYR 6(, Q3
QD '7&2 $QLVWLD Q2 Gl
DWXDOL]DGD D iUHD FRQVWUXtGD -

P PDSyV R DUUHGRQGDPHQ

P LQGLFDGRV QD UHIHULGD GHFOL
UHODWLYRYV j iUHD GH WHUUDOR GH\
GH iUHDV GD SODQWD &DEH HQIDW|
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LQFLVR ,, GD /HL OXQLFLSDO Q2

VDFDGDV H WHUUDoORY GHVFREHUWR
QmR SURFHGH D DOHJDomR GH TXH
UHIHULGRY ODQoDPHQWRY HVWDULD

(P RXWUD DOHJDomR R LPSXJQDC
FRPSOHPHQWDU LPSXJQDGR QmR Wt
FRQVWUXtGD H[LVWHQWH H Mi WUL
RFRUULGR D GHVFRQVLGHUDOmR G
DQWHULRUPHQWH 3RUpP HVVH YDO
PHGLDQWH RSHUDomR DXWRPDWL]DC
PXQLFLSDOLGDGH VHQGR TXH FRQV
PHQVDJHP TXH HVFODUHFH TXH D U
SDJD HP FRQMXQWR FRP D DQWHULF
PHQVDJHQV GR GRF

3RU ILP FRP UHODomR DR GHVGR
HIHWLYDGR QR ERMR GR SUR
FRQIRUPH GHFLVMR

2ILFLDO GD &LGDGH '2& GH Q
KDYHQGR SURYLGrQFLDY DGLFLRQDL

IRL

'LDQWH GH WRGR R H[SRVWR RV !
VHU PDQWLGRY VHP DOWHUDO}HV !
TXDOTXHU MXVWLILFDWLYD SDUD R \
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,0352&("(17( &$%( 5(&
126 7(5026 '$ ,1 6) 685(0 1%

35$=2 5(&856&R VXMHLWR SDVVL®
SDUFHODU R GpELWR ILVFDO GHQW
FRQWDGRVY D SDUWLU GD GDWD GH
SUDJR LQWHUSRU UHFXUVR RUGLQIl
GH TULEXWRYVY VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GH VHX H[WUDWR QR 'LiULR 2ILFL
FRQWULEXLQWHY GHVREULJDGRV D
(OHWU{QLFR GR &LGDGMR 3DXOLVW
,QVWUXomR 1RUPDWLYD 6) 685(0 Q
,QVWUXomR 1RUPDWLYD 6) 685(0 Q%

&RQVLGHUD VH GDWD GH FLrQFLI
'RPLFtOLR (OHWU{QLFR GR &LGDGmR
FRQWULEXLQWHY H RX UHSUHVHQ
FUHGHQFLDPHQWR SUHYLVWR QR L
6) 685(0 Q2 DOWHUDGD SHO
6) 685(0 Q2

1RV WHUPRV GR GLVSRVWR QD
HYHQWXDO UHEXUVR RUGLQiU
LQWHUSRVWR SRU PHLR GR DSOLFD\
6$9 PHQFLRQDQGR R Q~PHUR GR S
2 DSOLFDWLYR 6%$9 VHUi GLVSRQLE

KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV QI
1RUPDWLYD 6) Q2 TXH LPSOL
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUiIi VHU SURWRFROL]L
)DJHQGD OXQLFLSDO &$) DFRPSI
REULJDWYULRYV SUHYLVWRY HP OHJL
TXH FRQFHGHX D UHDEHUWXUD
%$6( /(*$/'HFUHWR Q2
/HL Q2 /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWiULD OXQLFLSDO
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$668172,PSXJQDomR GDV 1RWLILFCLC
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7(03(67,9,'$'(

)81'$0(17$d-2 /(*$/ $UW ., GD /
FRP D UHGDomR GD /HL

'$7$% '$ ,038*%1$d-2
127,),&$d®(6 ,038*1$'$6

9HQFLPHQWR GD -

1RWLILFDom ~QLFD

THPSHVWLYLGDGH

7(03(67,92

$/(*$d®(6 ( 62/,&,7$d®(6 '2 &2175,%8,1

,QFRQIRUPDGR FRP DV QRWLILFD
DOHJD TXH R YDORU GR ,378 UHODW
XP DXPHQWR VLJQLILFDWLYR HP FR

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

,1)250$d®(6 35(/,0,1$5(6

&XLGD VH GH LPSXJQDomR GH OD
64/ DFLPD OLVWDGR

2%-(72

/(*,7,0,"$'( &203529%'$ 'HFUHWR (

&21+(d2 GD LPSXJQDomR DSUHVH:
GR 64/ LPSXJQDGR

0e5,72
%(1()E&,2 ),6&$/ (0 )$&( '2 9$/25 '2 ,0

2 EHQHItFLR GD LVHQomR RX Gt
Z H Z GD /HL Q2 p UHVWUL
FROWULEXLQWH H VHUiIi DSOLFDGR
UHVXOWDU PDLRU YDORU GH LVHQO
FRQIRUPH /HL GH

$QDOLVDQGR D 4XDOLILFDomR
'RFXPHQWR FRQVWDWDPRYV
+(15,48( +,12 SRVVXL DWXDOPHQWH

64/ H 64/ HVWD(
DSOLFDGR DR 64/

(P VLPXODo}HV GH ,378 'R

H FRQVWDWD

GHVFRQWR DSOLFDGR DR LPYyYHO GH
p PDLRU GR TXH R YDORU GH GHVFRC(
DR LPYYHO GH 64/ 5

'LDQWH GLVVR FRQFOXL VH
FRUUHWDPHQWH DWULEXtGR DR LPy"
DR FROWULEXLQWH FRQIRUPH GHWH

SRUWDQWR QmR DVVLVWH UD]m
VHU MXOJDGR LPSURFHGHQWH

"(63$&+2

,0352&('(17( &DEH 5HFXUVR 2UG
,1 6) 685(0 Q7 GH

%$6( /(*$/ 'HFUHWR Q2 i
&RQVROLGDomR GD /HJLVODomR 7UL
Qz DUW t 7 GR &3&

35%$=2 5(&856%/

2 VXMHLWR SDVVLYR GHYHUIi TXL

wuLQwD GLDV FRQWDGRV D SDU
LQWHUSRU UHFXUVR RUGLQIULR GL
7TULEXWRYV VRE SHQD GH LQVFULom¢¥
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GR H[WUDWR QR 'LIiULR 2ILFLDO GD ¢
GHVREULIJDGRY DR FUHGHQFLDPHQ\
&LGDGmMR 3DXOLVWDOQR (& FRQ
IRUPDWLYD 6) 685(0 Q2 DOV
I1RUPDWLYD 6) 685(0 Q2

L D 1RV WHUPRV GR GLVSRVWR QD ,

QzZ GH GH GH]HPEUR GH H
GHYHUiIi REULJDWRULDPHQWH VHU D
6ROXomR GH $WHQGLPHQWR 9LUWX
HQGHUHOR K@MV {QUFR SUH I H& M/ XWHDJ
VH[WD IHLUD GDV K iV K H V
6HQKD :HE RX FHUWLILFDGR GLJLWD(

3bUD RV FDVRV SUHYLVWRYV QRV
6) 685(0 Q2 TXH LPSOLFDP C
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUiIi VHU SURWRFROL]L
J)DJHQGD OXQLFLSDO &$) DFRPSI
REULIJDWYULRYV SUHYLVWRYVY HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

38%/,&%$d-2
,QWLPH VH R FRQWULEXLQWH

SXEOLFDomR GR VHX H[WUDWR QR '
FRQIRUPH GLVS}H R DUW LQFLVR
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'(&,6-2 75,%87E5,$
3URFHVVR
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SVVXQWRXIQDomR GH /DQoDPHQWR 7
I1RWLILFDoO}HV

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

1(*,7,0,'$"( &203529%'$ "HFUH

7(03(67,9,'$'( SHGLGR SURWRFROL
YHQFLPHQWRY GD =+« SDUFHOD RX
SbDUD DV 1/V Qf

HP SDUD D 1/ Qf
SDUD D 1/ Qf HP SDUD

SDUD D 1/ Qf HP

HP SDUD D 1/ Qf
SDUD D 1/ Qf ,17(03(67,92 SDL
DUW

FRP D UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR QF
/JHL OXQLFLSDO Qz

1-2 &21+(d2GD LPSXJQDomR RSRV\
/IDQoDPHQWR GR ,378 Q%
UHIHUHQWHYV DR LPYyYHO

H'(1(*2 R VHX VHIXLPHQWR WH(
,17(03(67,9,'$"'( Mi TXH IRL DSUHVHC(
OHJDO GH DWp QRYHQWD GLDV

SUHVWDomR RX GD SDUFHOD ~QLFD (

1-2 &21+(dBR SHGLGR GH GHVGH
FRQWULEXLQWH YLVWR QmR VHU RI
GHYHQGR VHU DSUHFLDGR SHOR VH
SHFHLWD OXQLFLSDO 'LYLVmMR GR &I
'LYLVmMR GH &DGDVWURV H /DQoDPH
WHUPRV GRV DUWLJRV H GR 'HFL
/JHL OXQLFLSDO Q%

&DVR R FRQWULEXLQWH WHQKD

FDEH D HOH HIHWXDU D GHYLGD G
GLVSRQtYHLV QD SiJLQD GD 3UHIHL\
HQGHUHOR HOHW
KWWSV _ VS _SUHIHLWXUD VS JRY EU ¢
W D 1MJZ FROWHMPRFRQVRQKQFLD FI
DUW t 2 GR 'HFUHWR OXQLFLSDC

$ LPSXIJQDQWH VROLFLWRX R FDQ
IDQoDPHQWR Q2 GR ,378 UHODWL
VRE D DOHJDomR GH TXH HIHWX

GR ORWH TXH QmR FRQKHFHPRYV
FRPSHWrQFLD GD 'LYLVMR GR &DGD\
'LYLVmMR GH &DGDVWURV H /DQoDPH
H[SOLFLWDGR QR LWHP GHVWD GFk

$ FROWULEXLQWH PHQFLRQRX TX}
GH 64/ Qz PHGLDQWH UH
PHLR GR DSOLFDWLYR 6$9 B6ROXomR
PDLV XPD YH] D WtWXOR GH HVFOCL
SHGLGR VHUi DQDOLVDGR QR ERMF
SHOD 'LYLVmMR GR &
'02% GHVWD 6XEVHFUHWDULD GD
WHQGR HP YLVWD D FRPSHWIQFLD D
OXQLFLSDO Q%

'LDQWH GH WRGR R H[SRVWR RV 1

VHU PDQWLGRV VHP DOWHUDO}HV

TXDOTXHU MXVWLILFDWLYD SDUD R \
"(63$&+2

1-2 &21+(&,'$ 325
$57

,17(03(67,9,'$'(
1/ Qf

$ LQOVWKQFLD DGPLQLVWUDWLYD
GR DUW GD /HL Qz

1-2 &21+(&,'$ 9,'( ,7(0 1/V Qf

$ LQOVWKQFLD DGPLQLVWUDWLYD

GR DUW GD /HL Q2

%$6( /(*$/'HFUHWR Q2
) /HL Q2 /HL Q2
OQLFR GR 'HFUHWR Q2 &R(

TULEXWIiULD 0OXQLFLSDO
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,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD §
DUW LQFLVR , GD /HL OXQLFLSDO
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'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75, %87E5,$
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&RQWULBXLQWSB &, 62 3$9&B) Q7

SVVXQWRXIQDomR GH /DQoDPHQWR 7
IRWLILFDoO}H\W

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

[(*,7,0,"$"( &203529%'$ '"HFUH

7(03(67,9,'$'( SHGLGR SURWRFROL

YHQFLPHQWRY GD =+« SDUFHOD RX

7(03(67,92 DUW ., GD /H
UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR Q|

&21+(d2GD LPSXJQDomR RSR

GH /DQoDPHQWR GR ,378 Q¥ D
LPyYHO GH 64/ Q2 H

3$5&,$/0(17( 352&('(17(GHWHUPLQDQ

GD iUHD FRQVWUXtGD SDUD Pd D

(P VtQWHVH R UHTXHUHQWH FF
/IDQoDPHQWR GR ,378 UHIHUHQWHYV
DOHIJDQGR D LQFRUUHomR GD iUHD F

2 UHTXHUHQWH DOHJID TXH D iUH!|
P35 FRQIRUPH SODQWD DSUH YV HIRVOE
,PRELOLIULR )LVFDO &,) GFRRRQVQA
FRQVWUXtGD GH P8 TXH IRL DW

GRF Qzf FRP EDVH QD 'HFO
GH &RQFOXVmMR GH 2EUD '78&2 Q%
$QDOLVDQGR D SODQWD DS!

GRF Q2 YHULILFRX VH TXH D il
FRUUHVSRQGH D P8 FRPSRVWIE
WpUUHR Pd GD FDVD H PO G

SDYLPHQWR VXSHULRU WRWDOL]DQ
OHJDO 'HVWDFD VH TXH FRQIRUPH |
0'6) H LPDJHQV UHWLUDGDV GD Ul
GRF Q2 YHULILFRX VH TXH D ¢
'7&2 HVWi FRPSDWtYHO FRP D VLWXI
DSUHVHQWDGD SHOR UHTXHHW@WHQ
SRUWDQWR HPERUD R UHTXHUHQWH
GR LPYyYHO VHMD GH Pd DYHUL
DSUHVHQWDGD QD '7&2 TXH D iUHD |

'"(63%&+2 3$5&,$/0(17( 352&('(17(
5(&8562 25',1E5,2 126 7(5026 '$ ,1 6)

35$=2 5(&856%R VXMHLWR SDVVL"®
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HVWDULD LQFRAUHRVBH] GH Pb
WHULR QGRLGDPHQWH UHFODVVLILF
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VHLQFOXVmR GH PO GH WiKHBWDDHM
QRV WHURRMV GR LQFLVR ,, GD

LQWHJUD D iUHD FRQVWUXtC

GR ,378
SPUW &RQVLGHUD VH iUHD FRQV\
D iUHD WRWDO GHOLPLWDGD SHOD'

FRPS}HP D HGLILFDomR LQFOXLQGR
WHUUDoRY GHVFREHUWRY H SLVFLQTL

3RUWDQWR p OHJtWLPD D FRQV
FRPR SDUWH GD iUHD FRQVWUXtGD
QmR VH YHULILFDQGR TXDOTXHU LUL
R ODQoDPHQWR

4XDQWR j FODVVLILFDomR GR SDC
R LPyYHO DSMHVAQMMUDXIVWLFDV FRPS
& QRWDGDPHQWH

SUTXLWHWXUD FRP SUHRFXISQ@QBMRYV E
XWLOL]PORERO/MHWHPSHUDGRYV

$FDEDPHQWR H[WHUQR FRP SLQWXUI

$FDEDPHQWR LQWHUQR FRP SUHVHC
QRYD H VROXO0}HV TXH HYLGHQFLD
DPELHQWHY LQWHUQRYV

7DLY HOHPHQWRY DWHQGHP DR G
PHWRGRORJLD DGRWDGD SHOD 6HFU
FRQILIXUDP GLVWRUoOomR RX H[FHV\
FRQVLGHUDQGR TXH R SDGUmMR QmR
LVRODGR HFRXQYMXIPOMVR GDV FDUDFWHL
DFDEDPHQWR GR LPYYHO

3RU ILP TXDQWR DR D WDXXA HGHWHRR
GR LPYYHOHVFODUHFH VH TXH QRYV
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HGLILFDomR p XWLOL]DGR H[FOXVL
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HIFOXVLYDPHQWBHBFWHUtVWLFDV PDW
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OHJDO GH DWp QRYHQWD GLDV
SUHVWDomR RX GD SDUFHOD ~QLFD (

&21+(d2GD LPSXJQDomR RSRVW
/IDQoDPHQWR GR ,378 Q7 UHIH
H QR PpULWR52a&N'XDD(

GHWHUPLQDQGR D DOWHUDomR GR X

2 FRQWULEXLQWH LPSXJQD R ODC
H[HUFtFLR GWRE DOHJDomR GH TXH
HQFRQWYU®HYHGDPHQWH F

SPLVWR UHVLGrQFLD FRPPUFQRR ©
YHP VHQGR KWDXVDYIDRPHQWH FRPR
GHVGH PHDRMVBHGBSYV R IDOHF
HVSRVD 2 SHGLGR IRL IRUPD®&]D

&RQIRUPH DSXUDGR H P ESRLOD DD
YLQFXODGR DR LPYyYHO YHULILFDOQ/D
QD EDVH GH GDGRV GD 5HFHLWDR)F
LQGLFD DXVrQFLD GH DWLYLGDGH HF

$GLFLRQDOPHQWHPBRUQPHER GH
BWUHHW ROEWRUYD NG tAXGIDDDQWHULF
SDUD ILQV FRPHUFLDLV HQFRQWUD
DEDQGRQDGRH UHIRUoOD D LQH[LVWTr
LPyYHO

'H DFRUGR FRP D OHJLVODomR YL
LPYYHO QR &DGDVWUR ,PRELOLGHWR
SUHGRPLOQDOQWHRWLNWRLYHDOR TXDO G
XVR H[FOXVLYDPHQWH UHYVHBGDRWVYD
WLSR GH LPYYHO SDUD FyGLJR UH

'LDQWH GR MXNORVMARY SURFHGHQ
DSUHVHQRRFGID FRQVHTFXONYWHILFDO!

LPyYHO SDUD FyGLJR FRBHN LG
H[HUFtFLR GH
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H UHIHUHQWHYV DR LPyYH
H QR PpULWR35MEO(R'O PDQWH
UHVSHFWLYRY ODQoDPHQWRY HP WR

(P VtQWHVH R UHTXHUHQWH FF
/IDQoDPHQWR GR ,378 UHIHUHQWHYV
DOHIJDQGR TXH R YDORU YHQDO GR 1
SRLY D UXD p HVWUHLWD H DOWD
FDUURV DOpP GH HVWDU ORFDOL]DC
D EHFRV DOHJD DLQGD TXH R DFDE
SULPHLUD H TXH R YDORU GH ,378 F
FDVD HVWi LOQODFDEDGD H HQWUD iJX

| D

(P FRQIRUPLGDGH FRP R TXH G
OXQLFLSDO Q% QR FDVR GH
TXDQWR j EDVH GH FiOFXOR GR WUL
GHYHULD DSUHVHQWDU DYDOLDomR
SURILVVLRQDLY RX FRUUHWRUHV C
HODERUDGR SRU SURILVVLRQDO O
FRPSURYDU TXH R YDORU FRQVLGH
SHOR TXDO R LPyYHO SRGHULD VHL
QRUPDLV GH PHUFDGR QD GDWD G
GRFXPHQWDomR QmR IRL DSUHVHQW
FRP R GLVSRVWR QRV DUWYV FDS X
Qz D LPSXJQDomR GHYH
GRFXPHQWRY FRPSUREDWYULRV QHF
PRWLYRV GH IDWR H GH GLUHLWR H
GLVFRUGKQFLD H DV UD]}HV H SURYD

'LDQWH GH WRGR R H[SRVWR RV |
VHU PDQWLGRYVY VHP DOWHUDO}HV
TXDOTXHU MXVWLILFDWLYD SDUD R \
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(P FXPSULPHQWR DR GLVSRVWR QI

1-2 &21+(d2GR SHGLGR GH LVHQoO
SHQVLRQLVWDV H EHQHILFLIULRV G}t
/HL OXQLFLSDO Q2 UHODWL

D YLVWR QmR VHU REMHWR |

GHYHQGR VHU DSUHFLDGR SHOR VH'
5HFHLWD OXQLFLSDO 'LYLVmMR GH ,F
QRV WHUPRV GR DUWLJR $ GR 'HFL
/HL OXQLFLSDO Q%

2 SURFHVVR VHUiIi HQFDPLQKDGR
SOHLWR LVHQWLYR UHIHUHQWH DRV

3DUD VROLFLWDU D LVHQomR S
EHQHILFLIULRY GH UHQGD PHQVDO
H[HUFtFLR FRUUHQWH R FRQWUL
SHTXHULPHQWR (OHWU{QLFR GH ,VH
,VHQomR GH ,378 SDUD $SRVHQWDGF
BUHIHLWXUD GH 6mR 3DXOF
KWWSV_ 777 SUHIHLWXUD VS JRY EU FL
s

&21+(d2 GD LPSXJQDomR RSRVWI
/IDQoDPHQWR GR ,378 Qz D Qi
LPYYHO GH 64/ Qf H
3$5&,$/0(17( 352&('(L7( GHWHUPLQDQ
GD iUHD GH WHUUHQR GH P SDUD

(P VtQWHVH R UHTXHUHQWH FF
IDQODPHQWR GR ,378 UHIHUHQWHYV

DOHIJDQGR D LQFRUUHomR GD HJHKMD
FRQVWUXtGD GR LPYMHB®OHOHWFRQVW
R YDORU FRUUHWR SDUD DUV GWDHF
H PSDUD iUHD FRQVWUXtGD WR

(P UHODomR j iUHD GH WHUUHQR (
PHGLGDV LQIRUPDGDV QD PDWUtFXO

P TXH GHYH VHU UHJLVWUDGR (

P Mi TXH R SDUIJUDIR ~QLFR GR |
GHWHUPLQD TXH 3TXDQGR
UHSUHVHQWDGD SRU Q~PHUR TXH FI

VHUi IHLWR R DUUHGRQGDPHQWR
VXSHULRU" 5HVVDOWDPRY TXH HP I
R DUW t 2 , GR 5HIXODPHQWR

sD ORFDOL]DomR GR LPyY
WHVWDGD Q~PHUR GH IUHQWHV H
GHPDLV FDUDFWHUtVWLFDV GR WHUL
REWLGDV GD PDWUtFXOD RX GD WUI
5HIJLVWUR GH ,PyYHLV FRPSHWHQUV
HIHWXDGD FRP SURYLGrQFLDV D SDU
DEHUWXUD GD PDWUtFXOD Qz (
HP

1R TXH VH UHIHUH j iUHD FRQVWU

PUHSUHVHQWD D iUHD FRQVWU
GH ,378 LQFOXLQGR D iUHD GR WH
ILVFDOL]DomR PHGLDQWH YHULILFD
FRQIRUPH LPDJHQV GR ODSD 'LJLWD
GH FRPSXWDGRUHV GRIWNVDOWDPRYV
WHUUDoR GHVFREHUWR QmR IRL FR
SODQWD DSUHVHQWDGD SHOR FRQW
iUHD FRQVWUXtIGHDIGHWUDKBD QD LQVE
HP YLVWD R DUUHGRQGDPHQWR OH:
TXH HYWDEHOHFH R DUW GD /HL O
FDEH HQIDWL]DU TXH GH DFRUGR
OXQLFLSDO Q2 DV iUHDV GH
GHVFREHUWRY VMR WULEXWIiYHLV SF

3RU ILP QmR LGHQWLILFDPRV
DOWHUDomR GH RItFLR QRV GDGRV
LQIRUPDO}HV FRQVWDQWHY GR SUHV
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35%$=2 5(&856R/ VXMHLWR SDVVL
SDUFHODU R GpELWR ILVFDO GHOQW
FRQWDGRVY D SDUWLU GD GDWD GH
SUD]JR LQWHUSRU UHFXUVR RUGLQIl
GH TULEXWRV VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLr(C
SXEOLFDomR GH VHX H[WUDWR QR 'l
GH FROQWULEXLQWHY GHVREULJDGRY
(OHWU{QLFR GR &LGDGmMR 3DXOLVW
,QVWUXomR 1RUPDWLYD 6) 685(0 Q
,QVWUXomR 1RUPDWLYD 6) 685(0 Q2

&RQVLGHUD VH GDWD GH FLrQF
SHOR 'RPLFtOLR (OHWU{QLFR GR &l
FDVRV GH FRQWULEXLQWHV H RX U
FUHGHQFLDPHQWR SUHYLVWR QR I
6) 685(0 Q2 DOWHUDGD SHO
6) 685(0 Qz
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KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV Q
1RUPDWLYD 6) Q2 TXH LPSOL
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUiIi VHU SURWRFROL]L
)DJHQGD OXQLFLSDO &$%) DFRPSI
REULJDWYULRYV SUHYLVWRY HP OHJL
TXH FRQFHGHX D UHDEHUWXUD
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7(03(67,9,'$'( SHGLGRV SURWRFRO
1/ H HP 1/ YHC
SDUFHOD RX SUHVWDomR ~QLFD GR
H HP 1/ 7(03(67,926
/HL FRP D UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR Q|
H QR DUW ., GD /HL 0X
SURIHULPRV D GHFLVmMR DEDL[R UHC
Qz H Qz
XPD ~QLFD 8QLGDGH GH -XOJDPHQW|
'HFUHWR OXQLFLSDO Qz SF
Q~PHUR GH LQVFULomR QR FDGDVWU

72512 6(0 ()(,720 GHFLVmMR Q7SXEC
HP TXH GHYH SRUWDQWR
VXEVWLWXtGD SHOD SUHVHQWH

1-2 &21+(d2GD LPSXJQDomR RSRV\
/IDQoDPHQWR GR ,378 Q% H Q:
LPyYHO GH 64/ Q2 "(1(*2 R MHX VH
WHQGR HP MEVWD'$D( GR UHTXHUH!
GHVFRQIRUPLGDGH FRP R TXH GHWH
Qz H R DUW t 7 GR

QmR p FRQWULEXLQWH GR |
VHX UHSUHVHQWDQWH OHJDO RX SUI

(P VtQWHVH R UHTXHUHQWH FF
/IDQoDPHQWR GR ,378 UHIHUHQWHYV
VROLFLWDQGR D DOWHUDomR GD iU
SDUD P HR FIOFXOR SURSRUF
VXD IlUDomR GR WHUUHQR QR TXH
GHVGREUR 64/

2 FRQWULEXLQWH QmR DSUHVHQW
SRU SURILVVLRQDO OHJDOPHQWH
HOHPHQWR GH SURYD TXH SXGHVVH
LQFRUUHomR GD iUHD FRQVWUXtGD
,PRELOLIULR )LVFDO 2 HVEROR GH
p SUHFIULR H SDUFLDO QmR
PtQLPRV SDUD VHU FRQVLGHUDGR FF
UHDOLGDGH YHULILFiIiYHO GD HGLILF
H GHPDLV GRFXPHQWRV MX
WDPEpP QmR FRUURERUDP D VXD D!
DFRUGR FRP R GLVSRVWR QRV DUW\
OXQLFLSDO Q% D LPSXJQDo
RV GRFXPHQWRYV FRPSUREDWYULRYV
UHTXHUHQWH VLPSOHVPHQWH HIHW?
PHLR GH HOHPHQWRY FDSD]HV GH OF

$GLFLRQDOPHQWH HP VXD SHW
LPSXJQDQWH DSUHVHQWRX SHGLGR
LPyYHO DQWHULRU DR GHVGREUR
DUIJXPHQWDomR GHIHQGHX D WHVH
SURSRUFLRQDO j VXD IUDomR GR WH

| D % $6 (

DSHQDV SDUWH GR ORWH 6HQGR D
UHVSRQGHU SHOD WRWDOLGDGH Gt
LPyYHO GH 64/ Q2 1R HQ
DSUHVHQWDGRY SHOR UHTXHUHQWH
LPyYHO 64/ WHP GLIHUHQWHV SRVYV
HOHV VmR VROLGDULDPHQWH REULJ
FRQIRUPLGDGH FRP R TXH GHWHU
SDXOLVWDQD 2XWURVVLP R ,378 S
$GPLQLVWUDOmMR 7ULEXWiULD GH T
LPyYHO VHP SUHMXt]JR GD UHVSRQVI
LQGLUHWRY RX GH TXDOTXHU GRV
GD UHVSRQVDELOLGDGH VROLGIiULD
FRQVRQKQFLD FRP R TXH GLVSIH R I

H R DUW GD /HL OXQLFELS
FHGLoR FRQIRUPH SUHFHLWXD D ¢
HVWDEHOHFH D UHVSRQVDELOLGDGH
3SR FUHGRU WHP GLUHLWR D H[LJLU
GHYHGRUHVY SDUFLDO RX WRWDOPH(
JHGHUDO Q% $VVLP ILFD
GHIHQGLGD SHOR FRQWULEXLQWH Qi
LPSURFHGHQWH

"(63$&+21-2 &21+(&,'$ 325
I(, 1% $57 .
$57 t oz

A(*, 7,0,
"(&5(72 1z

$ LQVWKQFLD DGPLQLVWUDWLYD
GR DUW GD /HL Q%

[(*$/ ' HFUHWR QZ

/HL Q% /HL Qz
OQLFR GR 'HFUHWR QZ
JULEXWiULD OXQLFLSDO

&R (

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD &
DUW LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+$0(172 $548,92

'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75, %87E5,$
&$% (d$/+2
352&(662
64/
&2175,%8,17(/,(7( ',$6 )(51%$1'(6

IR IR 1

5(35(6(17$17(-26( &$5/26 0$5,16 &$

LR IR 1

$668172,PSXJQDomR GDV 1RWLILFC
1/Vv D H D

7(03(67,9,'$'(

)81'$0(17$d-2 /(*$/ $UW ,, GD /|
FRP D UHGDomR GD /HL

'$7$ '$ ,038%1$d-2
127,),&$d®(6 ,038*1$'$6

9HQFLPHQWR GD -

1RWLILFDom ~OLFD

THPSHVWLYLGDGH

7(03(67,92

7(03(67,92

7(03(67,92

7(03(67,92

7(03(67,92

7(03(67,92

7(03(67,92

,17(03(67,92

,17(03(67,92

,17(03(67,92

,17(03(67,92

,17(03(67,92

,17(03(67,92

$/(*$d®(6 ( 62/,&,7$d®(6 '2 &2175,%8,1
,QFRQIRUPDGR FRP DV QRWLILFDo}

$ iIUHD FRQVWUXtGD GH VHX LPyY
Po

3HOR IDWR GH WHU UHFHELGR G>
VHQGR H[LJLGR R FUpGLWR WULEXW,i

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,%$6

,1)250$d®(6 35(/,0,1$5(6

&XLGD VH GH LPSXJQDomR GH OD
64/ DFLPD OLVWDGR

2%-(72

/(*,7,0,'$"'( &203529%$'$ 'HFUHWR (

&21+(d2 GD LPSXJQDomR DSUHVH
H D GR 64/ LPSXJQDGR

1-2 &21+(d2 GD GHIHVD LQWHUS
IDQoDPHQWR D GR 64/ L
DSUHVHQWDGD DSyV R SUD]R GH
OHJLVODOmR DSOLFiYHO H SRU FRQ
QRV WHUPRV GD /HL $UW

0e5,72
'26 '$'26 '( &216758d-2 '2 ,019(/

3DUD FDOFXODUPRV D iUHD FRC
LPYyYHO GHYHPRV VHJXLU RV HQVLQ
'"HFUHWR

1R FDVR FRQFUHWR D iUHD FR
IRL ODQoDGD GH DFRUGR FRP HVWL
FRQIRUPH LQIRUPDO}HV GH )RUPXOi
)$& HP DWHQGLPHQWR DR SUF
TXH WUDWD GD DQiOLVH GDV 'HFOD
2EUD H

ImR KRXYH PXGDQoD GH FULWp
PDV VLP XPD UHYLVmMR GH RItFLR GR
GRFXPHQWDomR UHODFLRQDGD DR 6.

| D

2 ODQoDPHQWR GD iUHD FRQV)
SSULPHLUR GLD GR PrV VXEVHTXHQ!
&RQVLGHUDQGR TXH R GLUHLWR Gt
FUpGLWR WULEXWIiULR H[WLQJXH VI
SULPHLUR GLD GR H[HUFtFLR VHJXL
SRGHULD WHU VLGR HIHWXDGR DUW
D BUHIHLWXUD GH 6mR 3DXOR SRGHU
SDUWLU GH DWp R GLD

$ OHJDOLGDGH GRV ODQODPI
UHVSDOGDGD QD SRVVLELOLGDGH
FDGDVWUDLY HQTXDQWR QmR H[WL
SURFHGHU DR ODQoDPHQWR FRQIRL

&71 DUW GD /HL QzZ
UHGDomR GD /HL QZ GH
GH

IHVWH SRQWR FXPSUH H[S!
FRPSOHPHQWDUHYV DV 1/ SRUWD:!
FREUDQoD HP GXSOLFLGDGH RX FRF
VREUH Pd GH iUHD FRQVWUXtGD

3RU H[HPSOR VH KRXYHVVH VI
R H[HUFtFLR GH R YDORU GR ,37
'RFXPHQWR HIDWDPHQWH R YDO|
VRPD GD 1/ 5 '"RFEXPHQW
FRPSOHPHQWDU 1/ 5 'RF

$ FRQVWUXomR GR 64/ LPSXJQDGF
Pd GH iUHD FRQVWUXtGD

$ SODQWD DSUHVHQWDGD St

p D PHVPD DQH[DGD | 'HFC
&RQFOXVmMR GH 2EUD HP
FRQVWUXtGD GH P35 (QWUHWDQV
DSUHVHQWRX QRYD 'HFODUDomR 7U
H XPD QRYD SODQWD GD

HP TXH FRQVWD XPD iUHD FRQ
FRQGLJHQWH FRP D VLWXDomR IiWLF

&RPSDUDQGR SODQWD GD HGLIL
'HFODUDomR 7ULEXWiULD GH &RQ
FRP LPDJHQV H LQIRUPDO}
QR GRFXPHQWRFRQFOXtPRV TXH D G
FRQVWUXtGD DOHJDGD P8 H L
PS5 p UHIHUHQWH D WHUUDORV C
FIOFXOR GR LPSXJQDQWH H GD G
DSUHVHQWDGDYV

7THUUDOoRVY GHVFREHUWRYVY H SLV
FIOFXOR GD iUHD FRQVWUXtGD GR LI
, 378 QRV WHUPRV GR DUW GD /HL
D UHGDomR GR DUW GD /HL Q2
DFUHVFHQWDGRYV PO j iUHD FRQVW
GD HGLILFDomR Po WRWDOL]!
DSOLFDomR GRV FULWpPULRY OHJDLYV

3HOR H[SRVWR HQWHQGHPR\
LPSXJQDQWH HP VXDV DOHJDO}HV 'k
R SHGLGR

'"(63$&+2
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,0352&("(17(
1 6) 685(0 Q%

&DEH 5HFXUVR 2UG
GH

%$6( /(*$/ 'HFUHWR Q% "+
&RQVROLGDomR GD /HJLVODomR 7UL
Qz DUW t 7 GR &3&

35$=2 5(&856%/

2 VXMHLWR SDVVLYR GHYHUIi TXL

WULQWD GLDV FRQWDGRV D SDU
LQWHUSRU UHFXUVR RUGLQIULR GL
7TULEXWRV VRE SHQD GH LQVFULomt¢
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GR H[WUDWR QR 'LiULR 2ILFLDO GD ¢
GHVREULJDGRY DR FUHGHQFLDPHQ)\
&LGDGMR 3DXOLVWDQR ‘(& FRQ
1RUPDWLYD 6) 685(0 Q2 DOV
1RUPDWLYD 6) 685(0 Q%

1RV WHUPRV GR GLVSRVWR QD ,
Q7 GH GH GH]JHPEUR GH H
GHYHUi REULJDWRULDPHQWH VHU D
6ROXO0mMR GH $WHQGLPHQWR 9LUWX
HQGHUHOR HMOMAMW{QUIFR SUH | H& M XWUHD.
VH[WD IHLUD GDV K jV K H V
BHQKD :HE RX FHUWLILFDGR GLJLWD

3DUD RV FDVRV SUHYLVWRV QRYV
6) 685(0 Q2 TXH LPSOLFDP C
SURWRFROL]DomR GH LPSXJQDoO}HV
UHFXUVR GHYHUi VHU SURWRFROL]L
YDJHQGD OXQLFLSDO &$) DFRPSI
REULJDWYULRV SUHYLVWRV HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

38%/,&%d-2

,QWLPH VH R FRQWULEXLQWH
SXEOLFDomR GR VHX H[WUDWR QR
FRQIRUPH GLVS}H R DUW LQFLVR

(18&%$0,1+$0(172

$UTXLYR

'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75, %87E5,$

3URFHVVR

64/ Qz

&RQWULBSLOWHLI2 &$%5%$/ 9,(&3$ &13-

S5HSUHVHQWDB@WE! &(6%5 3$5584K83)

SVVXQWRXIQDomR GH /DQoDPHQWR 7
IRWLILFDoO}H\W

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

[(*,7,0,"$"( &203529%'$ '"HFUH

7(03(67,9,'$'( SHGLGR SURWRFROL
YHQFLPHQWRY GD =+« SDUFHOD RX
SbubD DV 1/V y 17
SbubD D 1/ 7(03(67,92 [

FRP D UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR Q|
&21+(d2GD LPSXJQDomR RSR
GH /DQoDPHQWR GR ,378 Q%
64/ Q2 H QR Ppl
,0352&('(17( PDQWHQGR RV UHVSHF
WRGRV RV VHXV WHUPRYV

(P VtQWHVH R UHTXHUHQWH FF
/IDQoDPHQWR GR ,378 UHIHUHQWHYV
DOHIJDQGR TXH RV YDORUHV GRYV
FDOFXODGRV QXP YDORU PDLRU TXI
LQFOXVLYH QR DQR GH KRXYH XI
UHODomR DR DQR DQWHULRU H VROl
HP IXQomR GR LPYyYHO VH GH FRQVWI

(P VIQWHVH R UHTXHUHQWH F
/IDQoDPHQWR GR ,378 UHIHUHQWH DI
DYHULJXDomR GR FiOFXOR GR LPSR\
XP DXPHQWR VXSHULRU DRV DQRYV Dt

1R FDVR R FRQWULEXLQWH Qmt¥
&DGDVWUR ,PRELOLIULR )LVFDO LQ
DXPHQWR GR YDORU FREUDGR FRQ\
GRV DQRV DQWHULRUHYV

L 05

&RQVWDWDPRVY SRUpP HP UHOD
TXH QmR KRXYH TXDOTXHU HTXtYRF
GHVWDFDU RV LQFLVRV , H ,, GR

TXH UHIHUHP TXH D GLIHUF
WULEXWiULR WRWDO GR ,378 GR H
H[HUFtFLR DQWHULRU ILFD OLPLWD
XWLOL]DomR H[FOXVLYD RX SUHGRF
YLQWH SRU FHQWR SDUD IDWRV Jt

H D GH] SRU FHQWR SDUD ID
GHPDLV H[HUFtFLRV ,, QRV GHPDL\
FHQWR SDUD IDWRV JHUDGRUHV RF

TXLQ]H SRU FHQWR SDUD IDWRYV
H[HUFtFLRV (P VIQWHVH D OHJLV(
SRVWHULRUHV D SDUD LPYyYHLV
OLPLWH GH DXPHQWR GR ,378 GH DW
LQFOXLQGR RV GH XVR QmR UHVLGH

$LQGD HP UHODOmMR j LQVXUJrQF
TXH R t 2 GR DUW % GD /HL OXQLFL
XP OLPLWH H[FHSFLRQDO SDUD RV D
GH H OLPLWDQGR RV j YI
GH 3UHORV DR &RQVXPLGRU $PSOR
Pi[LPR GR YDORU DSXUDGR QR D
OLPLWDomR GHL[RX GH VHU DSOLFD
OLPLWHV QRUPDLV GH SDUD LPy"
SDUD LPyYHLV GH XVR QmR UHVLGHQ

$VVLP FRQVLGHUDQGR TXH QR ¢
XVR QmR UHWRIH@UD®H TXH R DXP
FRQWULEXLQWH GHFRUUH GD DSOLFI

4XDQWR j LPSXJQDomR GR 9DORU ¢
GD /HL Qz FRP D UHGDomR
HVFODUHFHPRY TXH WDO GHPDQGD
DSUHVHQWDOmMR GH DYDOLDomR FRQ
RX FRUUHWRUHV GH LPyYHLV RX (
SURILVVLRQDO OHJDOPHQWH KDE|
GRFXPHQWDomR QmR IRL DSUHVHQW
99, WDPEpPP p LPSURFHGHQWH

'LDQWH GR H[SRVWR QmR Ki IXQ
TXH GHYH VHU MXOJDGD LPSURFHGH

'"(63$&+2 ,0352&('(L7( &$%( 5(8&
25',1E5,2 126 7(5026 '$ ,1 6) 685(0 12

35%$=2 5(&856R VXMHLWR SDVVL®
SDUFHODU R GpELWR ILVFDO GHQW
FRQWDGRVY D SDUWLU GD GDWD GH
UDJR LQWHUSRU UHFXUVR RUGLAQIl
GH 7TULEXWRYVY VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GH VHX H[WUDWR QR 'LiULR 2ILFL
FRQWULEXLQWHY GHVREULJDGRV D
(OHWU{QLFR GR &LGDGMR 3DXOLVW
,QVWUXomR 1RUPDWLYD 6) 685(0 Q
,QVWUXomR 1RUPDWLYD 6) 685(0 Q%

&RQVLGHUD VH GDWD GH FLrQFLI
'RPLFtOLR (OHWU{QLFR GR &LGDGmR
FRQWULEXLQWHY H RX UHSUHVHQ
FUHGHQFLDPHQWR SUHYLVWR QR L
6) 685(0 Q% DOWHUDGD SHO
6) 685(0 Q2

1RV WHUPRV GR GLVSRVWR QD

HYHQWXDO UHEXUVR RUGLQIiU
LQWHUSRVWR SRU PHLR GR DSOLFDV
6$9 PHQFLRQDQGR R Q~PHUR GR S
2 DSOLFDWLYR 6$9 VHUi GLVSRQLE|

KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV Ql
1RUPDWLYD 6) Q% TXH LPSOL
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUiI VHU SURWRFROL]L
)DJHQGD OXQLFLSDO &$) DFRPSI
REULJDWYULRY SUHYLVWRY HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

%$6( /(*$/'HFUHWR Q72
/HL Qz2 /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWIiULD OXQLFLSDO

&R (

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD &
DUW LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+$0(172 $548,92

'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75, %87E5,$
3URFHVVR
64/ Q2

&RQWULENWL&WS))2162 3(67$183) &13-

$VVXQWRXJIJQDomR GH /DQoDPHQWR 7
1IRWLILFDomR

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,%$6

1(*,7,0,"'$"( &203529%'$ "HFUH

7(03(67,9,'$'( SHGLGR SURWRFROL

YHQFLPHQWR GD =+« SDUFHOD RX S

7(03(67,92 DUW ,, GD /H
UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR Q|
&21+(d2GD LPSXJQDomR RSR\
IDQoDPHQWR GR ,378 Q% UHIH
H QR PpULW®R35MXQIR(
PDQWHQGR R UHVSHFWLYR ODQoDPH

1-2 &21+(d2GR SHGLGR GH DSURSU
GH YDORUHV IRUPXODGR SHOR FRQW
IXQGDPHQWDGD HP WDLV LQVWUXPH
GD FRQVWLWXLomR GR FUpGLWR WU
FRQWHQFLRVR ILVFDO H SRU LVVR
GHVWD 'LYLVMR GH -XOJDPHQWR

5HVVDOWDPRVY TXH R SURFHGLI
YDORUHY SDJRV TXH VHMDP LQGHYL
VROLFLWDGD SHOR FRQWULEXLQWH
VLWH GD SUHIHLWXUD GH 6mR
KWWSV_ 72727 SUHIHLWXUD VS JRY EU F1L
S 3DUD FRQVXOWDU VH RV YDO
UHVWLWXLomR DXWRPiIiWLFD R LQWH
FRQVXOWD j '"HYROXomR $XWRPIWLF|
WDPEpP QR VLWH GD 3UHIHLWXUD (
KWWSYVY VHUYLFRGHYROXFDR SUHIHLW

1-2 &21+(d2GR SHGLGR GH LVHQo
SHQVLRQLVWDV H EHQHILFLiULRV Gt
/JHL OXQLFLSDO Q% UHODWL

YLVWR QmR VHU REMHWR GH LP¢
VHU DSUHFLDGR SHOR VHWRU FRPS
OXQLFLSDO 'LYLVmMR GH ,PXQLGDGt
WHUPRV GR DUWLJR $ GR 'HFUHWR
OXQLFLSDO Q%

2 SURFHVVR VHUiIi HQFDPLQKDGR
SOHLWR LVHQWLYR UHIHUHQWH DR H

3buUD VROLFLWDU D LVHQomR S
EHQHILFLIULRV GH UHQGD PHQVDO
H[HUFtFLR FRUUHQWH R FRQWUL
S5HTXHULPHQWR (OHWU{QLFR GH ,VH
,VHQomR GH ,378 SDUD $SRVHQWDGF
SUHIHLWXUD GH 6mR 3DXOF
KWWSV_ 72727 SUHIHLWXUD VS JRY EU Fl
S

(P VIQWHVH D UHTXHUHQWH FRQW
GR ,378 1f UHIHUHQWH DR H[HL
DOWHUDomR GD SURSULHGDGH GR L
VHX QRPH UHWRUQR GR EHQHItFLFR
DSRVHQWDGD DOWHUDomR GD S

SDUD RV GRQDWIiULRV Mi
GRV YDORUHV SDJRV GH ,378 QR H|

LPYyYHO GH IRUPD TXH VH
LPYyYHO
$ UHTXHUHQWH VROLFLWRX D

SURSULHWIiULD SRVVXLGRUD
DQWHULRUPHQWH j DQiOLVH GHVWD

GRF Q7 QmR UHVWDQGR T
D VHU DGRWDGD HP IDFH GHVVH SHG

GR LI

$GLFLRQDOPHQWH HVFODUHFHPR
DSRVHQWDGRYVY SHQVLRQLVWDV H Et
SUHYLVWD QD /HL OXQLFLSDO Q2
DSUHVHQWDU R 5HTXHULPHQWR (OH
S6LVWHPD GH ,VHQomR GH ,378 S
GLVSRQtYHO QR VLWH GD 3UHIHLW
LQWHUQHW SRU PHLR GR
KWWSV ZZZ SUHIHLWXUD VS JRY EU
S

'LDQWH GH WRGR R H[SRVWR R C
PDQWLGR VHP DOWHUDO}HV WHQGR
MXVWLILFDWLYD SDUD D VXD UHYLVn

"(63$&+2 ,0352&("(L7( &$%( 5(8&
25',1E5,2 126 7(5026 '$ ,1 6) 685(0 12

35$=2 5(&856%R VXMHLWR SDVVL"
- DSDUFHODU R GpPELWR ILVFDO GHQW
FRQWDGRY D SDUWLU GD GDWD GH
SUD]JR LQWHUSRU UHFXUVR RUGLQIl
GH 7ULEXWRV VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI

GH VHX H[WUDWR QR 'LiULR 2ILFL
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FRQWULEXLQWHY GHVREULJDGRV D
(OHWU{QLFR GR &LGDGMR 3DXOLVW
,QVWUXomR 1RUPDWLYD 6) 685(0 Q
,QVWUXomR 1RUPDWLYD 6) 685(0 Q%

&RQVLGHUD VH GDWD GH FLrQFLI
'RPLFtOLR (OHWU{QLFR GR &LGDGmR
FRQWULEXLQWHY H RX UHSUHVHQ
FUHGHQFLDPHQWR SUHYLVWR QR L
6) 685(0 Q7 DOWHUDGD SHO
6) 685(0 Q2

1RV WHUPRV GR GLVSRVWR QD
HYHQWXDO UHEXUVR RUGLQIiU
LQWHUSRVWR SRU PHLR GR DSOLFD\
6$9 PHQFLRQDQGR R Q~PHUR GR S
2 DSOLFDWLYR 6%$9 VHUi GLVSRQLE]

KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUIi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV QI
1RUPDWLYD 6) Q2 TXH LPSOL
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUiIi VHU SURWRFROL]L
)DJHQGD OXQLFLSDO &$%) DFRPSI
REULJDWYULRYV SUHYLVWRY HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

%$6( /(*$/'HFUHWR Q2
/HL Q2 /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWiULD OXQLFLSDO

&R

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD §
DUW LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+$0(172 $548,92 H ',0,6

'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75,%87E5,$
3URFHVVR
64/ Q7

&RQWULBXLUQWH,172
&3) &13- .0z -

'( 0(648,7$ 62%5

S5HSUHVHQWBH®RWH &5,67,1%

08'2&3)

SVVXQWRXIQDomR GH /DQoDPHQWR 7
IRWLILFDoO}HV

$1E/,6( )81'$0(17%d-2 ( 3529,'C1&,$6

[(*,7,0,"$"( &203529%'$ '"HFUH

7(03(67,9,'$'( SHGLGR SURWRFROL

YHQFLPHQWRYV GD + SDUFHOD RX
11 H 1/V

H 7(03(67,92

GD /HL FRP D UHGDomR GD /

(P FXPSULPHQWR DR GLVSRVWR Q|
&21+(d2GD LPSXJQDomR RSR
GH /DQoDPHQWR GR ,378 Q% C

Qz H Qz UHIHUHQW
H QR PpULWRS5S&MXOUAR
352&('(17( GHWHUPLQDQGR D DOWH

SDUD P6H GR Q~PHUR GH SDYDPSDI

(P VtQWHVH R UHTXHUHQWH FF
/IDQoDPHQWR GR ,378 UHIHUHQWHYV
DOHIJDQGR TXH D iUHD FRQVWUXtGD
P65 TXH R Q~-PHUR GH SDYLPHQWEF
HTXH RV GDGRV GH VXD UHIRUPD

&RQFOXVmMR GH 2EUD '7&2 VHMDP F

4XDQWR j VROLFLWDomR GH DOV
REVHUYDPRV TXH R YDORU GH F
LQVHULGR D SDUWLU GH GHFODUDoOT
'78&2 Q% GRF QZGRF Qi
&RP HIHLWR FRQFRUGDPRV TXH KRX
GHFODUDomR WHQGR HP YLVWD TXF
XPD $& GH P58 GRF QEXH IRL SUI
GXSOLFLGDGH D VHJXQGD HTXLYR
GHVFREHUWDV' FKHJDQGR VH DVVL
$GHPDLV D iUHD GH P8 HVWi FRP!
GH DFRUGR FRP QRVVDV HVWLPDWL

GRF Q2 3RU FRQVHIXLQWH GHW
$& SDUD P D SDUWLU GH
4XDQWR j DOWHUDomR GR Q-~PF

REVHUYDPRYV TXH D VROLFLWDomR H
GRF Q2 H FRP D SODQWD DQHI[D:

| @ DSOLFDWLYR 6%$9 VHUi

3RU FRQVHIXLQWH GHWHUPLQDPRYV
D SDUWLU GH

-i TXDQWR j FRUUHomR GRV GDC(
'HFODUDOmMR 7ULEXWiULD GH &RQFO X
TXH D ,PSXJQDomR GD 1RWLILFDom~R
KiELO SDUD WDO VROLFLWDomR $ W
SRGH HQFRQWUDU LQIRUPDO}HV DFH
QD SiJl
KWWSV _FDSLWDO VS JRY EU ZHE ID]HC

'"(63$&+2 3$5&,$/0(17( 352&('(L17(
5(&8562 25',1E5,2 126 7(5026 '$ ,1 6)

35%$=2 5(&856R VXMHLWR SDVVL®
SDUFHODU R GpELWR ILVFDO GHQW
FRQWDGRVY D SDUWLU GD GDWD GH
SUD]JR LQWHUSRU UHFXUVR RUGLQIl
GH 7TULEXWRYVY VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GH VHX H[WUDWR QR 'LiULR 2ILFL
FRQWULEXLQWHY GHVREULJDGRV D
(OHWU{QLFR GR &LGDGMR 3DXOLVW
,QVWUXomR 1RUPDWLYD 6) 685(0 Q
,QVWUXomR 1RUPDWLYD 6) 685(0 Q%

&RQVLGHUD VH GDWD GH FLrQFLI
'RPLFtOLR (OHWU{QLFR GR &LGDGmR
FRQWULEXLQWHY H RX UHSUHVHQ
FUHGHQFLDPHQWR SUHYLVWR QR L
6) 685(0 Q% DOWHUDGD SHO
6) 685(0 Q2

1RV WHUPRV GR GLVSRVWR QD
HYHQWXDO UHEXUVR RUGLQIiU
LQWHUSRVWR SRU PHLR GR DSOLFDV
6$9 PHQFLRQDQGR R Q~PHUR GR S
GLVSRQLE]

KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV QI
1RUPDWLYD 6) Q2 TXH LPSOL
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUiI VHU SURWRFROL]L
)DJHQGD OXQLFLSDO &$) DFRPSI
REULJDWYULRYV SUHYLVWRY HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

%$6( /(*$/'HFUHWR Q2
/HL Qz2 /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWIiULD OXQLFLSDO

&R (

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD &
DUW LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+%0(172 ,378 )$&

'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75, %87E5,$
3URFHVVR
64/ Qz

&RQWULEX$QMMWHK $5$8-2 /$ 3$'8/&3) &1
QZ%;; -

SVVXQWRXIQDomR GH /DQoDPHQWR 7!
IRWLILFDomR

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

1(*,7,0,'$"( &203529%'$ '"HFUH

7(03(67,9,'$'( SHGLGR SURWRFROTEL

YHQFLPHQWR GD +« SDUFHOD RX S

7(03(67,92 DUW ,, GD /H
UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR QI
&21+(d2GD LPSXJQDomR RSR\
/IDQoDPHQWR GR ,378 Q2 UHIH!
H QR PpULWR52a&aN'XDI(
GHWHUPLQDQGR D DOWHUDoOmR GR S
6$ H SRVVXLGRUD SDUD 7+$<$1( $
SDUWLU GH WHQGR HP YLVWI
GR 7 &DUWYULR GH 5HJLVW

(P VtQWHVH R UHTXHUHQWH F
/IDQoDPHQWR GR ,378 UHIHUHQWH C
LQFRUUHomR QR YDORU GR ,378

| FRQIRUPH PDWUtFXOD Q%

$ SUHVHQWH LPSXJQDomR WHP SR
ODQODPHQWR GR ,378 SDU N RI HPHIQRA
LQVFULVBR/\QRE R FDGDVWUDGR
GH GHVGREUR SSWRFRIWLERR 6Q,RQ 7

&RQIRUPH YHULILFDGR R LPyY}F
VXEGLYLVMR GR BOWQIR FDGDVWXKR
RULJHP WDPEpP DRV QRYRV FDGC

(QWUHWDQWR GLIHUHQWH
FROWULEXLQWH MmREWRYYRXVVRULXH (
IRUDP UHJLVWUDGRY FRP PHWUDJHQ
FRQIRUPH GRFXPHQWDomR WpFQLFD
DSHVDU GH DSUHVHQWDUHP FRQV
VHPHOKDQWHYV

$GLFLRQDOPHQWH DSXURX VH V
WRUQDUDP WLWXODUHV GR L Py Y®ID
IDWR JHUDGRU GR ,378 SRVVXtDP [
LPyYHO REMHWR GHVWDVDP$SRU®Don
DEUDQJLGRBYSHOMH GH GHVFRQWR (
SUHYLVODWRV QR LQFLVR , GD /HL 0X
TXH GLVS}H
3$UW 7 3DUD HIHLWR GH FiOFXOR
, DSHQDV FLQTXHQWD SRU FHC
XWLOL]DGR H[FOXVLYDPHQWH FRPR
HVWH SRVVXLU XP ~QLFR LPYyYHO Q
YHQDO VHMD LJXDO RX LQIHULRU DR
WULEXWiULD ~

1R SUHVHQ@WHRFDSRLMDomR GR Gt
DXVIQFLD GH DW XD OL{RoRRPGHR \WRGGE
GR ,378 HP HVSHFLDO TXDQWR j
FDUDFWHUtVWLFDV GHFODUDGDV DS
QmR FRQVWDYD QRV VLVWHPDV GD $
DSXUDROMRVWHPD QmR UHFRQKHFHX
j UHGXomR GD EDVR GXHFM)XAXOIRLEC
SHGLGR H D QHFHSAYR BH\GWD BHQWR G
EDVH QR YDORU YHQDO UHGX]LGR

1R WRFDQWH j DOHJDomR GH TXt!
PHVPR GHVGREUR QzV H WHUL
GLIHUHQWHY LQFOXVLYH FRPSDUDQ
HVFODUHFHU TXH HAROQVRUPBRGRYGS}H
1IDFLRBMROW 7 GD /HL OXQLFLSIRO,®
FDOFXODGR FRMEDWH HQRDO LQGHY
LPyYHO GHWHUPLQDGR FRQIRUPH F
0DSD GH 9DORUHN ODQPHUERUDOmMR Y

&DGD LPYyYHO SRVVXL ODQODPHC
HYHQWXDO H[LVWrQFLD GH GLIHUHQ
YLILOQ®RR FRQILJXUD SRU VL Vy YI
GLYHUJrQFLDV SRGHP GHFRUUHU
SURIXQGLGDGH iUHD FRQVWUXtGD |
FRQVWUXWLYIRG MIHIMYGRHO R VLPSOHYV
FRPR SURYD GH LUUGRXO DMHGDROM
DGPLQLVWUDWLYD FRQVROLGDGD

'LDQWH GLVVR H FRQVLGHUDOQ(
DSUHVHQWIX®RUPPRY D LPSXJQDo
GHWHUPLQ®GRWHR DGR ODQODPHQV
LPyYHO GH 64/ Qz DOWHUDQGR
GR
,PYYHLV

"(63$&+2352&('(17(

$ LQVWKQFLD DGPLQLVWUDWLYD
GR DUW GD /HL Qz

%$6( /(*$/'HFUHWR Q2
/HL Qz /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWIiULD OXQLFLSDO

&R (

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD &
DUW LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+$0(172 ,378 )$&

'RFXPHQWR '"HFLVmMR 7ULEXWiU

'(&,6-2 75,%87E5,$

3URFHVVR

64/ Q2

&RQWULE9SI*QBH3$55% *,52'2&3) &13-

11 1

$VVXQWRXIQDomR GH /DQoDPHQWR 7
1RWLILFDomRD
$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

1(*,7,0,'$"( &203529%'$ "HFUH
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7(03(67,9,'$'( SHGLGR SURWRFROL

YHQFLPHQWR GD e SDUFHOD RX S

7(03(67,92 DUW ,, GD /H
UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR Q|
&21+(d2GD LPSXJQDomR RSR)\
/IDQoDPHQWR GR ,378 Qz D
GH 64/ Qz H QR F
,0352&('(17( PDQWHQGR R UHVSHFWI
RV VHXV WHUPRYV

(P VtQWHVH R UHTXHUHQWH F
/IDQoDPHQWR GR ,378 UHIHUHQWH |
DOHIJDQGR GLYHUJrQFLD GRV GDGR
UHJXODUL]DomR

$ SUHVHQWH LPSXJQDomR IRL DS
TXHVWLRQDU RV ODQoODPHQWRV FR
DOHJDomR GWHDXHRQVWUXtGD UHJL
,PRELOLIULR )LVFDO HVWDULD HP
&HUWLILFDGR GH 5HJXODUL]D dRn R X®l
VHIXQGR R FRO®WWEEGRQIWHWXDOL]D
LPYyYHO MXQWR DR &DUWYULR GH 5H.

&RQWXGR DR DQDOLVDUPRV RV
64/ Q2 YHULILFDPRV T
FRPSOHPHQWDUHWUPBXUGDGRM GR\
'HFODUDOmR 7ULEXWiULD GH &RQFC

WUDQVPHWR GOUYSULR FR
KPELWBUBRRHVVR 6(, Q2 DFRPS
GH SODQWD H GHPDLVY GRFXPHQWRYV

$ GLIHUHQoD DSRQWDGD SHOR L
FRQVWUXtGDHYHV WHOHFWUB GH WHURDT
FRQIRUPH OHJLVIODMHMRUDLDHQWBD FR
LPyYHO SDUD ILQV GH RiRWV XVDHRUBRWV
LQFLVR ,, GD /HL OXQLFLSBRQ®EGH
FRQVWUXtGD

3> @ WRGDV DV iUHDV FREHUWDV F
HILVWHQWHY QD SURSULHGDGH DLQ

. VDFDGDV YDUDQGDV WHUUDORYV

3RUWDQWR PHVPR TXH D iUHD
HGLILFDGD QR SURFHVVR GH WHOI
OHJDOPHQWH FRPSXWDGD SBQIRLQ!
LQFOXVmMR QD EDVH GH FiOFXOR GR |

1R WRFDQWH DRV ODQODPHQWR)\
HPLWLGRV HP FRQIPURLGEGH FRPL®
3D GD /HL OXQLFLSDOTQH GLVS}H T
GHYLGBUQRHLUR GLD GR PrV VXEVH
HGLILFDOXIRQGR HVWD LPSOLFDU D)
LPYyYHO 6HQR R DYY¥DPHQWR FRPSOH
DXWRUL]DGR SDUD ILQV GH FRQVWI
SDUWLU GD QRYD FRQGLR\RVNDBW DIGF
GHFODUDomR GR VXMHLWR SDVVLYR

,PSRUWDQWH FeHWIMDLADRIV TWH L E X\
LQGHSHQGHQWHY GR SURFHVVR GRX
HYHQWXDLY SHQGrQFLDV SHUDQWH |
IDWR JHUDGRU GRWPRBRWVRYRiWLEHD Grf
UHJXODUL]DomR IRUPDO $VVLP D
5HJXODUL]DomR QmR YLQFXOD RX O
VH EDVHLD QD UHDOLGDGH ItVLFD D¢

$GHPDLVY DV LQIRUPDO}HV FRQ
SUHVWDGDV YROXQWDULDPHQWH S
LOQOVWUXPHQWR UHFRQKHFLGR H SUH
SHOD TMDRO VH YHULILFD TXDOTXt
FRQVWLWXLomR GRV ODQoDPHQWRYV
JULEXWiULD

'LDQWH GH WRGRIXRIJBPFRRNVWRSI
LPSXJQDoSRU LQH[LVWLUHP YtFLI
FRPSOHPHQWDUHYVY FRQWHVWDGRYV
IXQGDPHQWR HP GHFODUDomR IRUPL
UHVSDOGR OHJDO H EDVH HP VLWXD
OHJLVODomR YLJHQWH

"(63$&+2
25',1E5,2

,0352&("(17( &$%( 5(&
126 7(5026 '$ ,1 6) 685(0 1%

35$=2 5(&856&R VXMHLWR SDVVL®
SDUFHODU R GpELWR ILVFDO GHQW
FRQWDGRVY D SDUWLU GD GDWD GH
SUDJR LQWHUSRU UHFXUVR RUGLQIl
GH TULEXWRYVY VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GH VHX H[WUDWR QR 'LiULR 2ILFL
FRQWULEXLQWHY GHVREULJDGRV D
(OHWU{QLFR GR &LGDGMR 3DXOLVW
,QVWUXomR 1RUPDWLYD 6) 685(0 Q
,QVWUXomR 1RUPDWLYD 6) 685(0 Q%

&RQVLGHUD VH GDWD GH FLrQFLI
'RPLFtOLR (OHWU{QLFR GR &LGDGmMR
FRQWULEXLQWHY H RX UHSUHVHQ
FUHGHQFLDPHQWR SUHYLVWR QR L

6) 685(0 Q2
6) 685(0 Q2

DOWHUDGD SHO

1RV WHUPRV GR GLVSRVWR QD
HYHQWXDO UHEXUVR RUGLQIiU
LQWHUSRVWR SRU PHLR GR DSOLFDV
6$9 PHQFLRQDQGR R Q~PHUR GR S
2 DSOLFDWLYR 6$9 VHUi GLVSRQLE|

KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV Ql
1RUPDWLYD 6) Q2 TXH LPSOL
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUiIi VHU SURWRFROL]L
)DJHQGD OXQLFLSDO &$) DFRPSI
REULJDWYULRYV SUHYLVWRY HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

%$6( /(*$/'HFUHWR Q2
/HL Qz2 /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWIiULD OXQLFLSDO

&R (

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD &
DUW LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+$0(172 $548,92

'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75, %87E5,$
&$% (d$/+2
352&(662
64/

&2175,%8,17((=,5% +(/(1% )(55(,5% &2(
&3) 1, i

$668172,PSXJQDomR GDV 1RWLILFC
1/v D H D

7(03(67,9,'$'(

)81'$0(17$d-2 /(*$/ $UW ,
FRP D UHGDomR GD /HL

GD /I

'$7$ '$ ,038*%1$d-2
127,),&$d®(6 ,038*1$'$6

9HQFLPHQWR GD -

1RWLILFDom ~OLFD

THPSHVWLYLGDGH

7(03(67,92

7(03(67,92

7(03(67,92

7(03(67,92

7(03(67,92

7(03(67,92

,17(03(67,92

,17(03(67,92

,17(03(67,92

,17(03(67,92

,17(03(67,92

,17(03(67,92

$/(*$d®(6 ( 62/,&,7$d®(6 '2 &2175,%8,1
,QFRQIRUPDGR FRP DV QRWLILFDOo}

$ IUHD FRQVWUXtGD GH VHX LF
Po

)D] MXV D LVHQomR SDUD DSRVH:!
Qz
$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6
,1)250$d®(6 35(/,0,1$5(6

&XLGD VH GH LPSXJQDomR GH OD
64/ DFLPD OLVWDGR

2%-(72
1(*,7,0,'$"(

&203529%'$ 'HFUHWR C

&21+(d2 GD LPSXJQDomR DSUH\
H D GR 64/ LPSXJQCL
iUHD FRQVWUXtGD GR LPYyYHO

1-2 &21+(d2 GD GHIHVD LQWHUS
IDQoDPHQWR D GR 64/ L
DSUHVHQWDGD DSyV R SUD]R GH
OHJLVODOomR DSOLFiYHO H SRU FRQ
QRV WHUPRV GD /HL $UW

1-2 &21+(d2 GD LPSXJQDomR DSU
LVHQomR SDUD DSRVHQWDGRYV SHQ
PHQVDO YLWDOtFLD SUHYLVWD QD
UHODWLYR DR ,378 GR H[HUFtFLR GH
GH LPSXJQDomR GH ODQODPHQWR C
FRPSHWHQWH GD 6XEVHFUHWDULD ¢
,PXQLGDGHV H ,VHQoO}HV ',0,6 QR
'HFUHWR OXQLFLSDO Q%

2 SURFHVVR VHUI
SOHLWR LVHQWLYR

HQFDPLQKDGF

3bDUD VROLFLWDU D LVHQomR
EHQHILFLIULRV GH UHQGD PHQVDO
H[HUFtFLR FRUUHQWH R FRQWUL
S5HTXHULPHQWR (OHWU{QLFR GH ,VH
,VHQomR GH ,378 SDUD $SRVHQWDGF
SUHIHLWXUD GH 6mR 3DXOF

KWWSV ZZ2Z SUHIHLWXUD VS JRY EU FL
S
| D

0e5,72

'26 '$'26 '( &216758d-2 '2 ,0019¢(

$55('21'$0(172

SBULPHLUDPHQWH LQIRUPD VH T
GH DFRUGR FRP LQIRUPDO}HV FRQV'
&RQFOXVmMR GH 2EUD H
FRQVWUXomR GR LPYYHO FRQIRUPH
$WXDOL]DomR &DGDVWUDO )$ &
SURFHVVR

$ OHJLVODomR UHIHUHQWH DR

FRQVWUXomR DUW GD /HL QzZ
GD /HL QzZ GH GLVS}IH TX
$UW $ IUHD FRQVWUXtGD EUXW

VHIXLQWHY PHGLO}HV GD VLWXDomR

, QDV iUHDV FREHUWDV SHODV PH
GDV SDUHGHV RX SLODUHYV

,, QDV iUHDV SDYLPHQWDGDV GHYV
TXDGUDV HVSRUWLYDV KHOLSRQWR'
FRQWRUQRY H[WHUQRYV

QDV FREHUWXUDV GH SRVWRYV (
PHGLGDV GH VXD SURMHomR YHUWLF

9 QDV SLVFLQDVY SHODV PHGLGDV
SDUHGHYV

3DUIJUDIR 4®RDBRBR D iUHD FRQVYV
UHSUHVHQWDGD SRU Q~PHUR TXH
TXDGUDGR VHUiIi IHLWR R DUUHGH
LPHGLDWDPHQWH VXSHULRU

3RUWDQWR D iUHD FRQVWUXtGD

P85 SDUD P5 FRQVLGHUDQ
DUUHGRQGDPHQWR SUHYLVWR QR D
GH FRP D UHGDoOmMR

3HOR H[SRVWR HQWHQGH VH TX}
HP VXDV DOHJDo}HV SRUWDQWR MX
"(63$&+2

,0352&("(17(
,1 6) 685(0 Q%

&DEH 5HFXUVR 2UG
GH

%$6( /(*$/ 'HFUHWR Q2 a
&RQVROLGDomR GD /HJLVODomR 7UL
Qz DUW t 7 GR &3&

35$=2 5(&856%/

2 VXMHLWR SDVVLYR GHYHUI TXL

wuLQwD GLDV FRQWDGRV D SDU
LQWHUSRU UHFXUVR RUGLQIULR GL
TULEXWRV VRE SHQD GH LQVFULomt¢
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GR H[WUDWR QR 'LiULR 2ILFLDO GD !¢
GHVREULJDGRY DR FUHGHQFLDPHQ)
&LGDGMR 3DXOLVWDQR ‘(& FRQ
1RUPDWLYD 6) 685(0 Q2 DOV
1RUPDWLYD 6) 685(0 Q7

1RV WHUPRV GR GLVSRVWR QD ,

Qz GH GH GH]HPEUR GH H
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GHYHUi REULJIDWRULDPHQWH VHU D
6ROX0OmMR GH $WHQGLPHQWR 9LUW X
HQGHUHOR HMO/MAMW{QUIFR SUH I H& M XWUHD.
VH[WD IHLUD GDV K jV K H V
BHQKD :HE RX FHUWLILFDGR GLJLWD

3DUD RV FDVRV SUHYLVWRV QRYV
6) 685(0 Q2 TXH LPSOLFDP C
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUi VHU SURWRFROL]L
YDJHQGD OXQLFLSDO &$) DFRPSI
REULJDWYULRV SUHYLVWRV HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

38%/,&$d-2
,QWLPH VH R FRQWULEXLQWH

SXEOLFDomR GR VHX H[WUDWR QR
FRQIRUPH GLVS}H R DUW LQFLVR

(1&$0,1+$0(172

'(-8* ',0,6 SDUD DQiOLVH GR SHG
'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75,%87E5,$
3URFHVVR
64/ Q7

&RQWULEXZQWH %8 (12
Qz;,; -

SVVXQWRXIQDomR GH /DQoDPHQWR 7

‘( $/0(,'®3) &1

IRWLILFDomR

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

1(*,7,0,"$"( &203529%'$ '"HFUH

7(03(67,9,'$'( SHGLGR SURWRFROL

YHQFLPHQWR GD +« SDUFHOD RX S

7(03(67,92 DUW ., GD /H
UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR Q|
&21+(d2GD LPSXJQDomR RSR)\
/IDQoDPHQWR GR ,378 Q2 UHIH
H QR PpULW®RS35MXTIR(
PDQWHQGR R UHVSHFWLYR ODQoDPH

(P VtQWHVH R UHTXHUHQWH F
/IDQoDPHQWR GR ,378 UHIHUHQWH L
TXH QmR KRXYH D RFRUUrQFLD GH L
QR LPYYHO H TXH R YDORU TXH FR(
HTXLYRFDGR

$QDOLVDQGR D GRFXPHQWDomR D
VLWXDomR IiWLFD GR LPYyYHO TXH
ODSD 'LJLWDO GD &LGDGH GRF Q2
GLVSRQtYHLVY QD UHGH PXQGLDO

FRQFOXtPRV TXH D iUHD FR

UHWLILFDGD S@RAD WHWPRV GR TXH C
OXQLFLSDO QZ LQFOXVLYH
HVWDEHOHFH TXH 3TXDQGR D iUHD
SRU Q~-PHUR TXH FRQWHQKD IUDomkF
DUUHGRQGDPHQWR SDUD D XQLGDG

FRQVWUXtGD GHFODUDXGD VEHHQFR PV
GLVFULPLOQDGD QD SODQWD DSUHVH

IRL DFUHVFLGD D UWHHBUGIKYWHPDR W
H[LVWHQWH QR LPYyYHO ORFDOL]DGI
WDPEpP p WULEXWiYHO FRQIRUPH
OXQLFLSDO Q% SHUID]H®G
DUUHGRQGDPHQWR OHJDO

'(63$&+2 ,0352&("(L7( &$%( 5(8&
25',1E5,2 126 7(5026 '$ ,1 6) 685(0 12

35$=2 5(&856R VXMHLWR SDVVL®
SDUFHODU R GpELWR ILVFDO GHQW
FRQWDGRVY D SDUWLU GD GDWD GH
SUDJR LQWHUSRU UHFXUVR RUGLQIl
GH TULEXWRYVY VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GH VHX H[WUDWR QR 'LiULR 2ILFL
FRQWULEXLQWHY GHVREULJDGRV D
(OHWU{QLFR GR &LGDGMR 3DXOLVW
,QVWUXomR 1RUPDWLYD 6) 685(0 Q
,QVWUXomR 1RUPDWLYD 6) 685(0 Q%

&RQVLGHUD VH GDWD GH FLrQFLI
'RPLFtOLR (OHWU{QLFR GR &LGDGmR
FRQWULEXLQWHY H RX UHSUHVHQ
FUHGHQFLDPHQWR SUHYLVWR QR L
6) 685(0 Q2 DOWHUDGD SHO
6) 685(0 Q2

1RV WHUPRV GR GLVSRVWR QD
HYHQWXDO UHEXUVR RUGLQIiU
LQWHUSRVWR SRU PHLR GR DSOLFDV
6$9 PHQFLRQDQGR R Q~PHUR GR S
2 DSOLFDWLYR 6$9 VHUi GLVSRQLE|

KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV QI
1RUPDWLYD 6) Q2 TXH LPSOL
SURWRFROL]DomR GH LPSXJQDo}HV
UHFXUVR GHYHUiI VHU SURWRFROL]L
)DJHQGD OXQLFLSDO &$) DFRPSI
REULJDWYULRYV SUHYLVWRYVY HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

%$6( /(*$/'HFUHWR Q2
/HL Qz /HL Q2
OQLFR GR 'HFUHWR QZ
7ULEXWIiULD OXQLFLSDO

&R (

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD &
DUW LQFLVR , GD /HL OXQLFLSDO

| D

(1&$0,1+$0(172 $548,92

'RFXPHQWR '"HFLVMR 7ULEXWiU

'(&,6-2 75, %87E5,$

3URFHVVR

64/ Qz
&RQWULBD$EQWEBS5(&,'S '$ 6,/88) &13-

SVVXQWRXIQDomR GH /DQoDPHQWR 7!
IRWLILFDomR

$1E/,6( )81'$0(17%$d-2 ( 3529,'C1&,$6

1(*,7,0,'$"( &203529%'$ '"HFUH

7(03(67,9,'$'( SHGLGR SURWRFROTEL

YHQFLPHQWR GD +« SDUFHOD RX S

7(03(67,92 DUW ., GD /HI
UHGDomR GD /HL

(P FXPSULPHQWR DR GLVSRVWR QI
&21+(d2GD LPSXJQDomR RSR\
/IDQoDPHQWR GR ,378 Q2 UHIH!
H QR PpULW®R35MXTIR(
PDQWHQGR R UHVSHFWLYR ODQoDPH

(P VtQWHVH R UHTXHUHQWH F
/IDQoDPHQWR GR ,378 UHIHUHQWH LC
TXH R YDORU p VLPLODU DR GRV DQF
H TXH HP D 1/ YHLR FRP R YDO
FRQFHVVMR GD LVHQomR TXH SHGLX

$R VH FRQVXOWDU RV GDGRV FDG
HVSHFLDO DV 1/V GRF Q2 3
HVWi FRP R VWDWXV SHVWRUQDC
GLYHUJHQWH 5 SRUWDQWR Q
PHVPR YDORU RX DWp PHVPR GXSOLF

$FUHVFHQWH VH TXH SHGLGR JHQ
,378 D DOoDGD :*LPSXJQDomR GH O
REMHWLYR (P FRQVXOWD j GRFXPH
UHTXHUHQWH QmR MXQWRX GDGRV F
TXH SXGHVVH VXVWHQWDU D LQFRU
DFRUGR FRP R GLVSRVWR QRV DUWYV
/JHL OXQLFLSDO Q% D LPSXJ
FRP RV GRFXPHQWRV FRPSUREDWy
PHQFLRQDU RV PRWLYRV GH IDWR H
RV SRQWRV GH GLVFRUGKQFLD H DV
GH PHQFLRQDU D SHUIHLWD LGHQWL
ODQoDPHQWR LPSXJQDGR

'(63%&+2 ,0352&("(17( &$%( 5(&
25',1E5,2 126 7(5026 '$ ,1 6) 685(0 17

35$=2 5(&856R VXMHLWR SDVVL®
SDUFHODU R GpELWR ILVFDO GHQW
FRQWDGRVY D SDUWLU GD GDWD GH
SUD]JR LQWHUSRU UHFXUVR RUGLQIl
GH 7TULEXWRYV VRE SHQD GH LQVFUL
$WLYD GR OXQLFtSLR

&RQVLGHUD VH GDWD GH FLrQFLI
GH VHX H[WUDWR QR 'LiULR 2ILFL
FRQWULEXLQWHY GHVREULJDGRV D
(OHWU{QLFR GR &LGDGmMR 3DXOLVW
,QVWUXomR 1RUPDWLYD 6) 685(0 Q
,QVWUXomR 1RUPDWLYD 6) 685(0 Q2

&RQVLGHUD VH GDWD GH FLrQFLI
'RPLFtOLR (OHWU{QLFR GR &LGDGmMR
FRQWULEXLQWHYV H RX UHSUHVHQ

| P UW

FUHGHQFLDPHQWR SUHYLVWR QR [
6) 685(0 Q% DOWHUDGD SHO
6) 685(0 Qz

1RV WHUPRV GR GLVSRVWR QD

HYHQWXDO UHEXUVR RUGLQIiU
LQWHUSRVWR SRU PHLR GR DSOLFD\
6$9 PHQFLRQDQGR R Q~PHUR GR S
2 DSOLFDWLYR 6%$9 VHUi GLVSRQLE

KWWSV VDY SUHIHLWXUD VS JRY EU
K H VHUi DFHVVtYHO SRU PHLR
GLJLWDO

3DUD RV FDVRV SUHYLVWRV QI
1RUPDWLYD 6) Q% TXH LPSOL
SURWRFROL]DomR GH LPSXJQDO}HV
UHFXUVR GHYHUiIi VHU SURWRFROL]L
)DJHQGD OXQLFLSDO &$) DFRPSI
REULJDWYULRV SUHYLVWRV HP OHJL
TXH FRQFHGHX D UHDEHUWXUD

%$6( /(*$/'HFUHWR Qz
) /HL Qz /HL Q2
OQLFR GR 'HFUHWR Qz &R

TULEXWiULD OXQLFLSDO

,QWLPH VH R FRQWULEXLQWH GD
SXEOLFDomR QR 'LiULR 2ILFLDO GD ¢
LQFLVR , GD /HL OXQLFLSDO

(1&$0,1+$0(172 $548,92

',9,6-2 '2 ',6321E9(/

'RFXPHQWR '"HVSDFKR $XWRUL

6mR 3DXOR GH $EULO GH

BURFHVVR Qf

, - YLVWD GRV HOHPHQWRV FRQW
FRPSHWrQFLD GHOHJDGD SHOR LWt}
6) 687(0 Qf FRP UHGDomR

6) 687(0ODXWRHPISHQKR H OLTXLGD oar

TXDWUR PLOK}HV FHQWR
VHWHFHQWRYV H GH] UHDLV

UHIHUHQWH F

%DQFR & VREB R &13- SHOD X

GRV &HUWLILFDGRVY GH ,QFHQWYR C

D /[HVWH ), HP 'LUHLWR)

SDGURQL]MRRVR, &13- Qf GH

WLWXODULGDGH SDUD SDJDPHQWR ¢
OXQLFLSDO UHIJXODPHQWDGD
DUWLJR f LQFLVR ,9 H 'HOLEHUDOm

'RFXPHQWR '"HVSDFKR $XWRUL.

6mR 3DXOR GH $EULO GH

BURFHVVR Qf

-~ YLVWD GRV HOHPHQWRYV FRQW
FRPSHWrQFLD GHOHJDGD SHOR LWE
6) 687(0 Qf FRP UHGDomR
6) 687(0ODXWRHPSHQKR H OLTXLGD oar
QRYHFHQWRVY H RLWHQWD H
UHDLYV RQHUDQGR
UHIHUHQWH F
6(% 6LVWHPD (GXFDFLRQDOVR%URY
SHOD XWOL]DomR GRV &
DR 'HVHQYRO&,L PHQWR D /HVWH
'LUHLWRY &UHGLWYULRV RR RBD&1
GH VXD WLWXODULGDG
LPSRVWRY HP DWHQGLPHQWR |
UHJXODPHQWDGD SHOR 'HFUHWR Qf
'HOLEHUDoOmMR

FLQFR

'RFXPHQWR '"HVSDFKR $XWRUL

6mR 3DXOR GH $EULO GH

BURFHVVR Qf

-~ YLVWD GRV HOHPHQWRY FRQW
FRPSHWrQFLD GHOHJDGD SHOR LWF
6) 687(0 Qf FRP UHGDomR
6) 687(0ODXWRHPSHQKR H OLTXLGD oar
XP PLOKmMR TXDWURFHQWR"
VHVVHQWD UHDLYV RQHUDOQ
UHIHUHQWH F
‘RUOG 7UDGH GH1:
SHOD XWOL]DomR GRV
DR 'HVHQYRO&,LRHYWR D /HVWH
'LUHLWRVY &UHGLWYULRV 1mR 3DG!
GH VXD WLWXODULGDG
LPSRVWRY HP DWHQGLPHQWR |
UHJXODPHQWDGD SHOR 'HFUHWR Qf
'HOLEHUDOmMR

&RQGRPtQLR

'RFXPHQWR '"HVSDFKR $XWRUL
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6mR 3DXOR GH $EULO GH

3URFHVVR Qf

- YLVWD GRV HOHPHQWRYV FRQW
FRPSHWrQFLD GHOHJDGD SHOR LWt
6) 687(0 Qf FRP UHGDomR
6) 687(ODXWRHPIFRHQKR H OLTXLGD oar
XP PLOKmMR VHLVFHQWRV H
UHDLV RQHUDQGH
UHIHUHQWH F

&RQGRPtQLR 6KRSSIN®RE ,BXHMBHP L

WULQWD

SHOD XWOL]bomR GRV &HUWI
'"HVHQYROYIKR'H QYW\R D /[HVWH
'LUHLWRYV &UHGLWYULRV 1mR 3DG

GH VXD WLWXODULGDG
LPSRVWRY HP DWHQGLPHQWR |
UHJXODPHQWDGD SHOR 'HFUHWR Qf
'HOLEHUDoOmMR

'RFXPHQWR '"HVSDFKR $XWRUL]

6mR 3DXOR GH $EULO GH

BURFHVVR Qf

, = YLVWD GRV HOHPHQWRV FRQW
FRPSHWrQFLD GHOHJDGD SHOR LWt}
6) 687(0 Qf FRP UHGDomR
6) 687(0 DXWRUL]JR HPSHQKR H OLT

FHQWR H VHWHQWD H QRYH
RQHUDQGR D GRWDomR
UHIHUHQWH FX\PAWH RRO GHLP SDHWIL ALSE
&13- SHOD XWOL]DomR G
,QFHQWYR DR 'HVEBQYROYLPHQMWR /H\
), HP 'LUHLWRV &UHGLWYULRRE 1R R&:

GH VXD WLWXODULGDG

LPSRVWRY HP DWHQGLPHQWR |
UHJXODPHQWDGD SHOR 'HFUHWR Qf
'HOLEHUDoOmMR

'RFXPHQWR '"HVSDFKR $XWRUL]

6mR 3DXOR GH $EULO GH

BURFHVVR Qf

- YLVWD GRV HOHPHQWRYV FRQW
FRPSHWIQFLD GHOHJDGD SHOR LWt
6) 687(0 Qf FRP UHGDomR
6) 687(ODXWRHPIFRHQKR H OLTXLGD oar
XP PLOKMR WUH]JHQWRYV H T
H VHWHQWD H FLQFR UHDLV
UHIHUHQWH F
&RQGRPtQLR &RQMXQWR &RPHUFLD!
30DFH 7RUUHVREW®D &13-
XWOL]DomR GRV &HUWLILFDGRV Gk,
QfV D J/HVWH ), HP 'LUHLWR
3DGURQL]DGRV ,, VRE R &13-
WLWXODULGDGH SDUD SDJDPHQWR !
OXQLFLSDO UHJXODPHQWDGD
DUWLJR f LQFLVR ,9 H 'HOLEHUDOmM

6HFUHWDULD OXQLFLSDO

$66(6625.%$ -85E',&$

'RFXPHQWR '"HVSDFKR

, - YLVWD GR FRQVWDQWH GR 3URHI
HP HVSHFLDO GD PDQLIHVWDomR GR
-XUtGLFD GHVWD SDVWD FRP IXQGD
Qz $8725,=2 R DGLWDPH® &R}
JWEE 8} vR 1871711812 DAril KIEMZAAK A LU
FRP D HPRUBY D (&+12/2*< ,1)5$(67587
‘( 7(/(&20 /7'$U Jve E]3 v} EW:
i0X7116X71661111i8®AUD D SUHVWDomR GF
WHOHIRQLD HP QXYHP DEUDQJHQGI
SUHPLVVD GR FRQWUDWDQWH PDQ:
VLVWHPD WUiIHJR WHOHI{QLFR DW!
VRIWZDUH GH JHVWmMR DSDUHOKRYV
GH FRPXQLFDomR PXOWLPtGLD H PyC
SDUD DWHQGHU DV QHFHVVLGDGH\
FRUSRUDWLYD GDV GHSHQGrQFLDYV
XQLGDGHV HVWDEHOHFLGDV QR 7H
SURUURJDU D YLJrQFLD GR DMXVWH
GH FRP R YDORU PHQVDO HVW
GH 5 WUrV PLOK}HV YLQV
FLQTXHQWD H FLQFR UHDLV H YLOQ\
YDORU WRWDGOGDHVSVUIHPDBRGLGD SL
WULQWD H VHLV PLOK}HV
VHVVHQWD H WUrvV UHDLV

., $V GHVSHVDV GR SUHVHQWH H]
2U0DPHQWIiULD C
BO3XIIXTIIXTTOXTITAXTXI6IXiXiX81X81 FIRXQI
1RWD GH 5HVHUYD_Q¥

,,, 3XEOLTXH VH

oWy FE%

D@Mwﬁ

,9 1R DWR GD IRUPDOL]DomR GR DC
FRQWUDWDGD FDVR QHFHVVIULR
GRFXPHQWRY HOHQFDGRV QR DUWLJ

9 $SyV j 606 &)2 SDUD SURYLGrQFLD
'RFXPHQWR '"HVSDFKR

, - YLVWD GR FRQVWDQWH GR 3UF
HVSHFLDO GD PDQLIHVWDomR GD 6!
-XUtGLFD GHVWD SDVWD FRP IXQGDI
JHGHUDO Q $8725,=2R$GLWDPBRWR
6(, DRI Eu} JVEE &} vN Qi
il KEdZ dKi®696166dLUPDGR FRP D HP
(1*(1+$5,$ ( &216758d-2 /7'&13-

FXMR REMHWR p D
&216758d-2 '( 81,'$'( %E6,&$6 '( 6$0
6(&5(7$5,% 081,&,3%/ ( 630" (
)251(&,0(172 '( 0$7(5,$/ ( 0-2 '( 2%5$
-$5',0 352*5(662 SDUD3URUW

GH H[HFXomR GR REMHWR F
FHQWR H RLWHQWD GLDV D SDUW
WpUPLQR DWpeu Ju% S8} .vv JE} }
BURUURJX@R} GR A]JPSHDPR SHUtRGR
RLWHQWD GLDV D SDUWLU GHu Ju%.
Vv JE} } ipes X

., $ GRFXPHQWDomR GH UHJXODUL(
DQWHYVY GD DVVLQDWXUD GR WHUPR

v,y SXEOLTXH VH

,9 $SyV | 606 &)2 SDUD SURYLGrQl
606 &* 2%5%6 SDUD SURVVHJIXLPF
UHFRPHQGDo}HV GR 3DUHFHU

'RFXPHQWR '"HVSDFKR

- YLVWD GR FRQVWDQWH QR
HP HVSHFLDO D PDQLIH"
VHVVRULD -XUtGLFD GHVWD 3I
LQFLVR , DOtQHD $B726[

D FHOHEU%MDBQQWR 6 ( [
7(502 '( &2175%$72 1% &29,6%
ILUPDGR FRP D &BPSWHS
75$163257(6 '( 3$66%$*(,526 ( 6(5
$0%,(17$,6 /7'$LQVFULWD QR &13- \
FXMR REMHWR &RQWL

VHUYLORVY GH ORFDomR GH YHtFXOF
PDQXWHQomR FRP *36 UIGLR GH FR
GH TXLORPHWUDJHP OLYUH FRP SUI
VXSULU DV QHFHVVLGDGHV GR 6LV\
6D~GH 6096 GD 6HFUHWDULD O0X
REMHWLYDQGR R GHVORFDPHQWR S
DGPLQLVWUDWLYDV GD 6HFUHWDULLCL
GH 9LJLOKQFLD HP 6D~GH &29,6$ H

6D~-GH 89,6 GDV &RRUGHQDGRULD\)\
SDUD ILQV GH HRQXVAIRDXQDGDGH ¢

S5HIJLRQDO GH 6D~GH 6XO &56 6XO
DMXVWHIHODBIHGH) MIHIFXOR WILSR .
XQLGDGH 89.6 &DPSR /LPSR VHP LP¢
SDUWLU GH

G, H & Bot©xiH vH

9 (P VHJIXLG®06j606 &2175%$7265
SURVVHIXLPHQWR FRP DV RULHQ’
'RFXPHQWR '"HVSDFKR

, - YLVWD GR FRQVWDQWH QR SURF
6(, Q2 HP HVSHFLDO GD
606 &0$& 606 6(50$3 H GD $VVHVVRU
FRP IXQGDPHQWR QRV DUWMLJIRY )H
$8725,=2SHOD FRPSHWTIQFLD
FRQWUDWDOMGHFLUHWD LSRG H Qf
&RQWUDWR 1% &$38&%& 6(50$3 60¢
HQWUH D 3UHIHLWXUD OXQLFLSDO ¢
BHFUHWDULD OXQLFLSDO GD 6D~GH
SHVVRD MXUtGLFD GH"BLUUHLWRMNSL
A KA K>, KRQVF RV D VWRE IRXQ&i Xiiil
66 FXMR REMHWR p D SUHVWDomR
&2175%$7%$'$ TXH LQWHJUDUiIi R 6LVW
686 6mMR 3DXOR SHOR SUD]R GH G
DVVLQDWRUDDORU PHQVDO HVWLPDC
PLOKmMR H VHLVFHQWRYV H YLQWH H \
RLWR FHQWDYRV H YDORU DQXDO
GH]JHQRYH PLOK}HV H TXDWURFHQ
VHLVFHQWRYV H QRYH UHDLV H WULQ"
,, $ HQWLGDGH IRL KDELOLWD
&5('(1&,%$0(172 '( (67$%(/(&,0(1726 '(
1$6 02'$/,'$'(6 +263,78/ *(5$/ +2¢
(63(&,$/,=%'2 $0%8/$715,2 '( (63(&,$/,"
6(59,d2 '( $32,2 ',$*1167,&2 ( 7(5%$3C
&$8&%$& 6(50$3 606 * FXMD WU
SHUDQWH R 6(. KRPRORJDGD F
6(, SXEOLFDGR QR '2& GH
6 (.
,,, 3V GHVSHVDV GHFRUUHQWHV GH
H[HUFtFLR VHUMmMR VXSRUWDGDV SHC

5HVHUYD )LQDQFHLUD Q2
GRWDomR Q2
5HFXUVR

5HVHUYD )LQDQFHLUD Q2
GRWDomR Q2
5HFXUVR

5HVHUYD )LQDQFHLUD Q2
- GRWDomR Q2
JRQWH GH 5HFXUVR

,9 $ FRQWUDWDGD GHYHUi PDQWHU
WRGD D YLJrQFLD GR DMXVWH ILFD:
ILVFDOL]DomR
9 38%/,48( 6(

$SyV j 606 &)2 DWR FRQWLQXR j 6
SDUD DWHQomR DR SDUHFHU G3HHY 6
LQVWUXPHQWR VHU DVVLQD®W EDS
i8[A"DATITI 41Ni6666AVHMD SHOR DGYHQ
UHVFLVmR

'REXPHQWR '"HVSDFKR $XWRUL
, - YLVWD GR FRQVWDQWH GR 3URF
HVSHFLDO GD PDQLIHVWDomR GR 6H
&RQYIQLRV H &RQWUDWRY GH *HVW
GHVWD 3DVWD FRP IXQGDPHQWR QR

5(&21+(d2 D 'HVSHVD GH ([HU

'($ HP IDYRU GD SHVVRD MXUtG
$662&,%$d-2 +263,7%$/$5 630'( '26 2L4Q¥%
VRE&L3- Qf QR YDO6RU GH

FHQWR H VHWH PLO VHLVFHQWRYV °
FHQWDNR@VRDQWH 1RWD )LVEDO Qft
UD]JmR GD SUHVWDomR GH DVVLVWrQ
VXEPHWLGD j UHJXODomR GR &RPS(
SHUtRGRDGH GH GH]HPEURP GFHRQVRQk
TXH SUHYr R &RQWUDWR Q % 6C
HQWLGDGH

., 3XEOLTXH VH

.., &§RQGLFLRQD VH R SDJDPHQWR j D
GRFXPHQWDomR MXUtGLFR ILVFDO G|

,9 $SyV j 606 &0%& SDUD FLrQFLD C
QR 3DUHFHU H DSyV |j FKHILD GD &
SDUD SURYLGHQFLDU D DXWXDomR
WHUPRV GR DUWLJR 72 GD 3RUWDULI
HYHQWXDO UHVSRQVDELOLGDGH IXQ
VHP SUpYLR HPSHQKR

$d-2 -8'.&.9%/

'REXPHQWR '"HVSDFKR $XWRUL
, = YLVWD GRV HOHPHQWRV FRQWL
QHFHVVLGDGH GH DWHQGLPHQWR G
FRPSHWrQFLD GHOHJDGD SHOD 31
$8725,=D DTXLVLomR GH

XQLGDGHWRITRTLWHMP &. 6(7 00 &$1E
&0 78%2 007 &; B83IWORRU GH 5
VHWH PLO GX]HQWRV H TXDUHQWD

XQLGDGHW (6R5IWHR2 '( 0/ 007
&; 81 SHYOIRORU GH 5 XP PLO GX]H
UHDLV

XQLGDGHW GR(OWHP$160,6625 *8%5
/,1. 75%$160,77(5 007 : SHYOIRO R U
WUrvV PLO WUHJHQWRV H YLQW

XQLGDGHW(GR2EVSHR */,8&26( *8%$5',$
007 & &%,;% & SIHORORU GH 5
GR]JH PLO GX]JHQWRV H YLQWH H RLW

XQLGDGHV$BR&BVEEP ( &$7(7(5 48,.
6(7 007 46 SHORORU GH 5 FHQWR H
UHDLV

SRU PHEWDGGH 5HILVWQR GH 3UGORF
GHWHQWRUD $8D2 HFBYBBHYD2 %5$6,/
&13- SHOPORU W R VEHQY®S
WRWDO GH 5 YLQWH H TXDWUR PL(
UHDLV RQHUDQGR D GR\

SRU
GD 1RWD GH 5HVHUYD Q%

XQLGDGHOB/,1$ $63$57( 8, 0/ )5
&20 0/ 12925%$3," SRU PHWD GM 5H
3UHORY 606 FXMD GHWHQWRU
3257$/ /7'$&13- SHERORU
5 XP PLO TXDWURFHQWRYV H Vi
FHQWDYRYV RQHUDQGR D G

SRU
GD 1RWD GH 5HVHUYD Q%

,y, $ GHWHQWRUD UHFHEHUiIi D UHVSHEF
JRUQHFLPHQWR SRU PHLR GR HQGHL
QD $WD GH 5HIJLVWUR GH 3UHORYV
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., 38%/,48( 6(

,9 $ VHIXLU j 606 &)2 SDUD HPLVVn
SRVWHULRU HQFDPLQKDPHQWR j
SURVVHJXLPHQWR

'RFXPHQWR 'HVSDFKR 5SHUUDW

, - YLVWD GRV HOHPHQWRV FROQ\
HP HVSHFLDO GD \

&RRUGHQDGRULD -XUtGLFD TXH DFR
PLP FRQIHBY@DP,=2 D5(55%$7,),&%$d-2 C
GHVSDEKR GLDQWH GH HUUR PDYV
'LIULR 2ILFLDO HP SiJQRV V
WHUPRYV

2QGH VH Or
7THUPR GH &RQWUDWR 172 606

FXMR REMHWR p D SUHVWDonr
&2175%$7%'$

/HLD VH
&RQYrQLR Q2

606 6(,

FXMR REMHWR p D SUHVWDonm
&219(1,%'$

,, SXEOLTXH VH

., $SyV UHAWBUQPHOBESDUD DV SURYL
'RFXPHQWR '"HVSDFKR 5HUUDW

, - YLVWD GRV HOHPHQWRV FROQ\
HP HVSHFLDO GD \

&RRUGHQDGRULD -XUtGLFD TXH DFR

PLP FRQIHBY@DP,=2 D5(55%$7,),&%d-2 C
GHVSDFKR 6(, GLDQWH GH HUUR P

'LiIULR 2ILFLDO HP SiJ
H GR GHVSDEKR 6(,GLDQWEF
PDWHULDO SXEOLFDGR QR 'LiULR 2
H QRV VHIXLQWHYV

2QGH VH Or

7(502 '( &2175%$72 1% 606 &* G
ILUPDGR HQWUH R OXQLFtSL
GHVWD 3DVWD H D HPSUHVD O
(035((1',0(1726 /,0,7$%'$ LQVFULWD Q
FXMR REMHWR p D ¢
(63(&,$/,=%'$ 3$5%$ $ 35(67$
6(59,d26 '( 5(3$526 $'(48%$d®(6 321
3(48(126 6(59,d26 '( (1*(1+$5,$ 126
28&83%$'26 3(/$ 6(&5(7$5,$ 081,&,3%/ '(
&20 )251(&,0(172 '( 0$7(5,%/ ( 0-2 '( 2

(035(6$%

127 68'(67( $0% (63(& &(&
$/(;$1'5( .$/,/ <$6%(. (7$3$

/HLD VH

7(502 '( &2175%$72 1z 606 &* G

ILUPDGR HQWUH R OXQLFtSL
GHVWD 3DVWD H D HPSUHVD O
(035((1',0(1726 /,0,7$%'$ LQVFULWD Q
FXMR REMHWR p D ¢
(63(&,$/,=%'$ 3$5%$ $ 35(67$
6(59,d26 '( 5(3$526 $'(48%$d®(6 321
3(48(126 6(59,d26 '( (1*(1+$5,$ 126
28&83%$'26 3(/$ 6(&5(7$5,% 081,&,3%/ '(
&20 )251(&,0(172 '( 0$7(5,%/ ( 0-2 '( 2
127 68'(67( $0% (63(& &(&
$/(;$1'5( .$/,/ <$6%(. (7$3$

(035(6$%

., SXEOLTXH VH

v $SYV UHMBWIHST$SSEDUD DV SURYL

&20.66-2 '( 3$'5-2 '( 0$7(5.%$,6

Oe' . &2 +263.7%$/$5(6 (_(48.3%0(1726¢

'RFXPHQWR &RPXQLFDGR

6HWRU GH 3XEOLFDomR
6HQKRU 5HVSRQViYHO
&2081,&%$'2 '( $1E/,6( '( $02675%6
352&(662 1%

35(*-2 (/(75P1,&2

2%-(72%20%21%$ (0 3($' 75%$16/0&,'$

52648(E9(/ /

$ &RPLVVMR GH 3DGURQL]DomR GH 0
(TXLSDPHQWRYV &30( 606 FRPXQLF

DQiOLVH WPpFQLFD GDV DPRVWUDYV
YHQFHGRUHVY QR FHUWDPH VXSUDPH
FRP LQjf¥ LRH WpUPLQRKRUDV j 5XD
&DPSRYV /LEHUGDGH 7 DQGDU

3XEOLTXH VH
L ILFDomR
6(725 '($7%$6 '( 5(*,6752 '(35(d26

'RFXPHQWR &RPXQLFDGR

&2081,&%$'2 '( (;75%72 '( $7% '( 5(*,6752
35(d26

3URFHVVR
3UHJmR 606 *
2EMHWR 5(*,6752 '(  35(d26

)251(&,0(172 '( 0(',&$0(1726 $/23E7,
6i/,26 ',9(5626

&RPXQLFDPRV D SXEOLFLGDGH GR (
3UHORYV

606 * VHL Qf
606 * VHL Qf
'RFXPHQWR &RPXQLFDGR

&2081,&%$'2 '( (;75$72 '( $7$ '( 5(*,6752
35(d26

FB0REBES VR
3UHJmMR 606 *
2EMHWR 5(*,6752 '( 35(d26

((7(5 62/88&%2 $/8&22/, &
3$'521.=%'21
0(',&$0(17:

)251(&,0(172
0/ ,168026 &260e7,&26
5(/$d-2 081,&,3%/ (
(66(1&,%$,6 5(080( 63

&RPXQLFDPRYVY D SXEOLFLGDGH GR (
3UHORYV

606 * VHL Qf
'RFXPHQWR &RPXQLFDGR

&2081,8%'2
35(d26

"( (;75%72 '( $7% '( 5(*,6752

URFHVVR

3UHJmR 606 *

2EMHWR 5(*,6752 '( 35(d26
Y251(&,0(172 '( $d-2 -8',&,$/ ,16¢
$63$57( 8, 0/ &$1(7% '(6&$57TEQ(/

12925%$3,' )/(;3(1

&RPXQLFDPRYVY D SXEOLFLGDGH GR (
3UHORYV

606 * VHL Qf
'REXPHQWR &RPXQLFDGR

&2081,&$'2 '( (;75%72 '( $7% '( 5(*,6752
35(d26

3URFHVVR 5(*,6752 '( 35(d26

)251(&,0(172 '( &,&/26325,1$% 0*  $

686

3UHJmR 606 *

2EMHWR 5(*,6752 '(  35(d26

)251(&,0(172 '( 7(67( 3$5% '(7(&d-2
5 $17,&2532 $17, +7/9 , ,, '(7 $17,&25

)5$&2(6 3527(,&$6 '2 &25( 32/,0(5%

(19(/23( +7/9 , 3(/$ 7e&1,&$ '2 :(6
%127 (48,3%$0(172 $8720$7,=$"'2
&202'$72

&RPXQLFDPRV D SXEOLFLGDGH GR (
3UHORYV

606 * VHL Qf
'RFXPHQWR &RPXQLFDGR

&2081,&$'2 '( (;75%72 '( $7% '( 5(*,6752
35(d26

3URFHVVR
3UHJmR 606 *
2EMHWR 5(*,6752 '(  35(d26

FRQIRUPH SUHFRQL]DGR QR (GLWDC

)251(&,0(172 '( 0(',&$0(1726  $d

-8',&,%8/ /(9(7,5%&(7$0 0* &$5%21$%
1,7,2 0* H 723,5%0$72  0* 9%5(;3,"
0* ( 0* 5(;8/7, ( 2:&$5%%$=(3,1$

6863(16-2 25%$/ 75,/(37$/

&RPXQLFDPRY D SXEOLFLGDGH GR (
3UHORYV

606 * VHL Qf
606 * VHL Qf
606 * VHL Qf

'RFXPHQWR &RPXQLFDGR

&2081,&$'2 '( (;75%$72 '( $7$ '( 5(*,6752
35(d26

3URFHVVR
3UHJmMR 606 *

2EMHWR 5(*,6752 '(  35(d26
)251(&,0(172 '( &,&/26325,1$ 0* $.
686

&RPXQLFDPRV D SXEOLFLGDGH GR (
3UHORYV

606 * VHL Qf
'RFXPHQWR &RPXQLFDGR

&2081,&$'2 '( (;75%$72 '( $7$ '( 5(*,6752
35(d26

3URFHVVR
3UHJmR 606 *

2EMHWR 5(*,6752 '( 35(d26 3$5% )251
'( $*8/+$ 3%$5% &$1(7$ ,168/,1%
-8',&,$/

&RPXQLFDPRV D SXEOLFLGDGH GR (
3UHORYV

606 * VHL Qf

'RFXPHQWR &RPXQLFDGR

&2081,&$'2 '( (;75$72 '( $7$ '( 5(*,6752
35(d26

3URFHVVR
3UHJmMR 606 *
2EMHWR 5(*,6752 ' 35(d26

)251(&,0(172 '( /$1$726,'(2 &
62/8&%$2 ,1-(7$9(/ $03 0/

0*
&RPXQLFDPRY D SXEOLFLGDGH GR (
3UHORYV

606 * VHL Qf

'RFXPHQWR &RPXQLFDGR

&2081,8%'2
35(d26

"( (;75%$72 '( $7% '( 5(*,6752

URFHVVR
UHJImR 606 *

2EMHWR 5(*,6752
'( $d-2 -8',&,8$/

'"( 35(d26 3%$5% )251
6$1'267%$7,1 /$5

&RPXQLFDPRY D SXEOLFLGDGH GR (
3UHORYV

606 * VHL Qf

6(725 '(&2175%$726
'RFXPHQWR SRUWDULD

SRUWDULD GH )LVFDOL]DomR Q2

2 6HFUHWIULR OXQLFLSDO GD 6D~GH
H

&RQVLGHUD@GBGRR RGH &RQWUDWR (
&2175%$726 ILUPDGR BRP$OLC
,03257%d-2 ( (;3257%$d-2 /T'"#FXMR R R
FRQWUDWDomR GH HPSUHVD SDUD O
SRU SODVPD RX YDSRU GH SHUYyYJ[L(
IRUQHFLPHQWR GR DJHQWH HVWH
LQVWDODomR WUHLQDPHQWR RSHU
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FRUUHWLYD FRP IRUQHFLPHQWR GH
H TXDOLILFDomR GH GHVHPSHQKR DC(

&RQVLGHUDQGR D QHFHVVLGDGH GH
GRV FRQWUDWRY DGPLQLVWUDWLYR
OXQLFLSDO Qz

5(62/9(

, 'HVLIDQDBW6 &$6 'LYLVMR GH &RQW
SDUD D JHVWmR DGPLQLVWUDWLYD C

. '"HVLIR@MBUG (*$ &$6 ', (1*(1+$5,% &/BI
D JHVWmR WpFQLFD GRV VHUYLORV F

'"HVLIR\D WHUYLGRUHV DEDL[R
UHVSRQViIYHLY SHOD YHULILFDomR G
REMHWR FRQWUDWDGR GH IRUPD D

+263.7%/
65%2<$

081.&.3%/ '5
+0$56

$57+85 5.% (.

),6&%$/ (GLQHOGD 3HUHLUD B6RDUHV
HGLQHOGDVRDUHV#SUHIHLWXUD VS .

683/(17(9DOHULD )UDQoD %H]JHUUD G
PDLO YIEVLOYD#SUHIHLWXUD VS JR)
+263.7$/ $/E3.2
1(72

081.&.3%/
+0%$&1

352)7 'S

),6&$/9LYLDQH 1DQFL &DVHPLUR GH
PDLO YQFDVHPLUR#SUHIHLWXUD VS

683/(17( (ODLQH &ULVWLQD *RPHV
( PDLO HFJVLOYD#SUHIHLWXU

+263.7%/ 081.&.3%/ ( 0$7(51.'$'( 352) Q
'(*1. +000'

),6&%/'LOPD OLQHNR 7DFDKDVKL 3XFI
PDLO GSXFFLQL#SUHIHLWXUD VS JR’

683/(17(&DUOD $XGHQLVH GH 6RX]D
FDXGHQLVH#SUHIHLWXUD VS JRY EU

+263.7%/ 081.&.3%/ 352) '5
3.5(6 '$ 52&+% +0)035

J(51$1'2 C

),6&$/ (GPLOVRQ &XQKD $OPHLGD 5
HGPLOVRQFXQKD#SUHIHLWXUD VS JR

683/(17(5RVLOHLYD 9LHLUD GH OHOF
UYPHOR#SUHIHLWXUD VS JRY EU

+263.7%/ 081.&.3%/ '5 &E50.12 &%$5.8&

'RFXPHQWR SRUWDULD

SRUWDULD GH )LVFDOL]DomR Qf

2 6HFUHWIULR OXQLFLSDO GD 6D~GH
H

&RQVLGHUD®GRR RGH &RQWUDWR (
&2175$726ILUPDGR HQWUH 6HFUHWI
%5$=21 0$:),/7(5 ,1'8675,$ ( /2&%$&$
385,),&%$'25(6 '( $*8% /7'$TXH WHP FF
FRQWUDWDomR GH HPSUHVD ORFD
LQFOXLQGR LQVWDODOmMR PDQXWH(
IRUQHFLPHQWR H VXEVWLWXLomR G
PDWHULDLYV XWLOL]DGRV QD PDQXW
QHFHVVIULR DR VHX UHJXODU IXQF
'9,6-2 '( 9,*,/F1&,$ '( =22126(6 'O:
81,'$'(6 '( 9,*,/A£1&,$ (0 6$0'( 89,6
&225'(1$'25,% '( 6$0'( ( 3527(d-2 $2 $
'20e67,&2 &26%$3 SHUWHQFHQWHV D
9, //£1&,$ (0 630'( &29,6%

&RQVLGHUDQGR D QHFHVVLGDGH GH
GRV FRQWUDWRY DGPLQLVWUDWLYR®
OXQLFLSDO Q%

5(62/9(

, 'HVLIQDWBO0O6 &$6 'LYLVMR GH &RQW
SDUD D JHVWmR DGPLQLVWUDWLYD C

., 'HVLDODUI Ks/~ | se r ]JA]«} s]
*}}v}e SDUD D JHVWmMR WpFQLFD GRV

Vs '"HVLRQDWHUYLGRUHV DEDL[R (
UHVSRQViIYHLY SHOD YHULILFDomR G
REMHWR FRQWUDWDGR GH IRUPD D

'9= &26%$3

JLVFDO , XUL $OYHYV JUHLUH <
LXULIUHLUH#35()(.785% 63 *29 %5

6 XSOHQWH $UDFHOOL GH /LPD
DUDFHOOLOLPD#35()(.785% 63 *29 %5

89.6 &.'$'( 7.5%'(17(6

JLVFEDO $QGHUVRQ O0DLD 5)
DQGHUVRQPDLD#SUHIHLWXUD VS JRY

6XSOHQWH 3DWUtFLD GH 2O0OLYHLUD (
SHVPHULQL#SUHIHLWXUD VS JRY EU

89.6 *8%$.$1%$6(6

+0&&

),6&%/ (ULND OLQJKHWWL GD 6LOYD
HPLQJKHWWL#SUHIHLWXUD VS JRY EI

683/(17( 5RVD (PL ,VKLL 2VKLUR 5)
URVDRVKLUR#SUHIHLWXUD VS JRY EL

+263.7%/ 081.&.3%/'5 $/(:$1'5( =%$.2 +

),6&$/ IXL] $OELQR 5)
OXL]DOELQR#SUHIHLWXUD VS JRY EU

683/(17( 7DWLDQH 7HL[HLUD GRV 6D
PDLO WDWLDQHWHVDQWRV#SUHIHLW

+263.7%/ 081.&.3%/ '5 -26e 62%$5(6 +8

JLVFDO ODUFHOR 5LQDOGL £
PULQDOGL#SUHIHLWXUD VS JRY EU

6XSOHQWH 'RXJODV &DPSDQKD GH
GFDVVLV#SUHIHLWXUD VS JRY EU

89.6 .7$48(5%

JLVFDO 5HQDWD )HUUHLUD GH &DO:
VXYLVLWDTXHUD#SUHIHLWXUD VS JR

6XSOHSDMAVX]D 1XQHV 'LQLV 5) Q
VXYLVLWDTXHUD#SUHIHLWXUD VS JR
DQGLQLV#SUHIHLWXUD VS JRY EU

89.6 (50(/.12 0$7$5%==

+0-6+

),6&%$/0DULD $OLFH ORFKL 9DOHQWH
DOLFHPRFKL#SUHIHLWXUD VS JRY EU

683/(17( 9DOGLYLQR $QWXQHV 6RDUH
YDOGLYLQRVRDUHV#SUHIHLWXUD VS

+263.7%/
0217(1(*52

081.&.3%/ 'S
+0%0

% (1 ("

JLVFDO GR &RQWNBWR 6DQWRYV 6DUF
( PDLO HVDUPHQWR#SUHIHLWXUD VES

FXSOHQWH GR SRERQUMHIFADNRDULDV 'R
( PDLO DOIGRUWK#SUHIHLW

+263.7$/ 081,.&.3%/ 7.'( 6(70%$/ +076

JLVFDO GR &SRIQOWMWMHWIRIORVR GRV 6D!
( PDLO DUOHWHYHORVR#SUHIHLWXU

6XSOHQWH GR-R®QWUDMWPDN GD 6LOY
( PDLO MZDQDPDN#SUHIHLWXUD VS .

,9 (VWD 3RUWDULD HQWUDUi HP YL.
UHYRJDGDV DV GLVSRVLO}HV HP FR
J)LVEFDOL]DomR DR 7& 1%

3XEOLFDomR HP ' 2 & GH

38%/,48(

JLVFDO $QGUHVVD 'DQLHOOH /RSHYV
PDLO VXYLVHUPHOLQR#SUHIH
DGOFRUUHLD#SUHIHLWXUD VS JRY EI

6XSOHQWH ODUFLD GH $JXLDU 5
VXYLVHPHSLGHPLR#SUHIHLWXUD VS
PDUFLDDJXLDU#SUHIHLWXUD VS JRY

89.6 .7$.0 3$8/.67%

JLVFDO &DPLOD %DOELQH ODUTXH
FEDOELQH#SUHIHLWXUD VS JRY EU

6XSOHQWH 'DQLHOD 3DHV GH /\UL
GDQLSO\UD#SUHIHLWXUD VS JRY EU

89.6 6-2 0$7(86

JLVFDO &DUROLQD 3DORSROL 3HL
FDUROLQDSDORSROL#SUHIHLWXUD V

6XSOHQWH &DUORV 5REHUWR GH OR
FUMXQLRU#SUHIHLWXUD VS JRY EU

89.6 6-2 0.*8(/

JLVFDO $QGUHLD GRV 6DQWRYV 3DL]|
PDLO DQGUHLDVSDL[DR#SUHIHLWXUEL

6XSOHQWH 7LDJR 'RPLQJRV 1HJUH
WQHIJUHLURV#SUHIHLWXUD VS JRY EI

89.6 &%$032 /.032

JLVEDO $GULDQD )HUUHLUD 3DFK

HPDLO DIGRPLQJXHV#SUHIH

BXSOHQWH -HDQH 1D]DUH GH $UDX!
5) HPDLO MHDQHEUWLR#SUHI

89.6 0+%2, 0.5,0

JLVFDO 7DWLDQH =X]D )HUUHLUD 5
6XSOHQWH 3DXOR &HVDU 6DNLKDPD
&.'$'($'(0%5

JLVFDO 5RVLPDU GRV 6DQWRV &DVW

89.6 6$172 $0$52

6XSOHQWH *HRUJH /XL] OHOR GD 6L¢
6XSOHQWH 5RQDOGR *LJOLR 5)

89.6 &%$3(/$ '2 62&2552

JLVFDO +HOOHQ ODUWLQV ORXUDG

6XSOHQWH /XFLDQR 3HUHLUD GD 6Lt

89.6 3$5(/+(.526

JLVFDO (OLDQD 1DULPDWVX 7TDEDWD
6XSOHQWH 3DWULFLD GH -HVXV 5HL

89.6 .3.5%$1*%

JLVEFDO 3ULVFLOOD +DUXPL 7DQQ
SKWDQQR#SUHIHLWXUD VS JRY EU

6XSOHQWH 5LWD $SDUHFLGD
ULWDDK#SUHIHLWXUD VS JRY EU

+LSy

89.6 -$%$48%$5% 9./$ 0$5,%$1%$

JLVEDO 5REVRQ 3LDJHQWLQL !
UREVRQSLDJHQWLQL#SUHIHLWXUD V!

6XSOHQWH $UROGR )HUUHLUD GD
DUROGRVLOYD#SUHIHLWXUD VS JRY |

89.6 022&9% $5.&%$1'89%

J)LVFDO )DELDQD 6DQWRV GH 6F
IDELVRX]D#SUHIHLWXUD VS JRY EU

6XSOH@PWHLHOOD O0ODULD GRV 6DQWEF
JDEULHOODYLHLUD#SUHIHLWXUDVS J

89.6 3(1+$
JLVFDO 1XU\ /DQH $OYHV GH 6RX]D
6XSOHQWH 2FWIiYLR (JLOGR 7DNDPX!|

89.6 9./$ 358'(17( 6$323(0%$

JLVEDO 5REHUWD 6LOYD $SSDUHF
UDSSDUHFLGR#SUHIHLWXUD VS JRY E

6XSOHQWH $QD /XFLD $UDXMR 'XEI
DQDGXEUDYD#SUHIHLWXUD VS JRY E!I

89.6 &$69% 9(5'( &$&+2(.5,1+$

JLVEDO -RVH /XLV 6DFUDPHQW
UK XYLVFDVDYHUGH#SUHIHLWXUD VS

6XSOHQWH IXFLDQD 5RGULJXHV G
UK XYLVFDVDYHUGHUK XYLVFDVDYHL

89.6 )5(*8(6.% 'P %5%$6.//£1"',%$

JLVEDO JHUQDQGD $0OYHV  %UD)
IHUQDQGDEUDVLO#SUHIHLWXUD VS J

6XSOHQWH -RmR %DWLVWD GD
VXYLVIUHIXHVLD#SUHIHLWXUD VS JR

89,6 3,5.78%$ -$5$*8E

JLVFOHRQDUGR 3HUHLUD &RUUHLD Gl
PDLO OHRQDUGRSFVLOYD#SUHIHLW)>

6XSOBPWBAR SREHUWR &OHPHQWH GI
PDLO SUFOHPHQWH#SUHIHLWXUD VS

6XSOHPWHRQ -HITHUVRQ 3HUHLUD GH
PDLO PMSPHOR#SUHIHLWXUD VS JRY

89.6 3(586

J)LVFDO 6DQGUD 5HJLQD GH $UDXM
VUEXHQR#SUHIHLWXUD VS JRY EU

6XSOHQWH -XOLDQD JLIXHLUHGR
HPDLO MXOLDQDISDXOD#SUHIHLWXUI
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89.6 -$d$1- 75(0(0%e

JLVEDO .DWLD 9DOHULD $SDUHFLGEL
NDWLDEGLQL#SUHIHLWXUD VS JRY EL

6XSOHQWH 3DXOR *XVWDYR
SURVVL#SUHIHLWXUD VS JRY EU

5R\

89.6 6$17%$1% 78&8589,

JLVEDO OLULDP 7XS\ GH $JXLDU
PLULDPWXS\#SUHIHLWXUD VS JRY EU

6XSOHQWH $QGUHLD /HDO 6KHP
DVFKHPLG#SUHIHLWXUD VS JRY EU

89.6 9./$ 0$5.% 9./$ *8./+(50(

J)VLFDO *ODXFR GH ORUDHV $UDQWH"'

6XSOHQWH /XDQD /LPD 9LHLUD 5)

89.6 %87%17-

JLVFDIQF\ 0DUoDO %DVWRV GH 6RX]
QPEDVWRV#SUHIHLWXUD VS JRY EU

6XSOHMMNVDQGUD GH 6RX]D 0DLD
DVRX]DPDLD#SUHIHLWXUD VS JRY EU

89.6 /$3% 3.1+(,526

JLVFDO ODUFRV 3HUHLUD GH $UUX

6XSOHQWH $QQD 9DOpULD $ & 3U|

89.6 6$17% &(&,/,$

JLVEDO -XOLDQD 3HUHLUD %HUW
MXOLDQDEHUWR#SUHIHLWXUD VS JR®

6XSOHQWH 7KDLV $OYHV GH 20LY
WKDLVGHROLYHLUD#SUHIHLWXUD VS

89.6 6e

JLVFDO 2VPDU )HUUHLUD GD 6LOYD
6XSOHQWH &DPLOD GH 3DXOD 5XJXr
, 9 (VWD 3RUWDULD HQWUDUiI HP Y

UHYRJDGDV DV GLVSRVLO}HV HP FR
J)LVEFDOL]DomR DR 7& 1%

38%/,48( 6(

'RFXPHQWR '"HVSDFKR $XWRUL]
, o YLVWD GR FRQVWDQWH QR ¢

HP HVSHFLDO DV PD(
WpFQLFDV H GD &RRUGHQDGRULD -X

GHFLGLU FRP IXQGDPHQWR QR DU
JHGHUDO QR DUW GD /HL )HG}
OXQLFLSDO Q % H QR DUW

3RUWDULD *0 06 1% ( "( $%5

H QD 3BRUWDULD *0 06 1%
6 ( $8725,=2D FHOHE UDBuF
JVAIV]} ERN iif1TiTAIADAX'X8(,ZD W FR
SHVVRD MXUtGLFD GHSIGSW-RLWRSED

5$026 +263,7%/ '2 5,8HVVRD MXUt(
SULYDGR VHP ILQV OXFUDWLYRYV
&1(6 Q2 FXMRSREF

UHFXUVRYV ILODQFHLURY RULXQGRYV |

Y(C(58/ _TXH LUi FROWHPSODU R UHS

SDUD DV HQWLGDGHY SULYDGDV \
&ROYrQLRY RX &ROQOWUDWRY 686 RX

OXQLFLSDO GD 6D~GH GH 6mR 3DXOR

TXLQKHQWRY H QRYHQWD H FLQFR
&219(1,%$'$ HP SDUFHOD ~QLFD PHGL
17 H 1z 6(,
RQHUDQGR D GRWDomR

FRQIRUPLGDGH FRP R GHILQLGR QR
5HFXUVRV DQH[DGRV DRV DXWRV

WHQGR SRU WHUPR LQLFLD
UHFXUVRYV GHILQLGD QD QRWD GH Ol

., 3XEOLTXH VH
,,, $3SyV j 606 6(50%$3 SDUD SURVVHJX

QHFHVVLGDGH GH DWXDOL]DomR GD\
DVVLOQDWXUD GR 7THUPR GH &RQYrQLI

6(725 '($'.$17$0(172
'RFXPHQWR '"HVSDFKR

'R 3URFHVVR Q2

"(63%&+2 "( $',$17%0(172

1RV WHUPRV GR GLVSRVWR QR $UWL
GH $JRVWR GH H 3BRUWDULB3G292I

SUHVWDomR GH FRQWDV GR SUF
GRRVSLWDO OXQLFLS
S5LEHLUR GH D ERDH @H "o E] ]+ %

5)01iXi100XDI&3W& 6TfAXTITXABH FHUH QW |

GKlDUOoR QR YDORY"WRWDOG Y3HvVZ v§’
'RFXPHQWR '"HVSDFKR

'R SURFHVVR Q2

'"(63%$&+2 "( $',$17%0(172

, &RP EDVH QD /HL Qf GH
GH 3RUWDULD Qz $872%,6R
FRQFHVVMR GR $GLDQWDPHQWR @EPD
A lv) &Yve 5)XiiTA60IH &INOXAOAX0TUHDIG
D] &] sSDUD SDUWLFLSDWNR oQR. 1YH!
Apuuls Z]1} r AN DK DQRWSHUtRGRI GH
11T QD FLGDIGH GH J]EJQPR YDQARUAIC
vile «<pu E v§ SIPUP [[BJHU ID
SUHYLVWDV QR $UWLJR f LQFLVR
REVHUYDGDV DV GLVSRVL0o}HV GR 'H
GH RQHUDQGR
DVVLP
R FDQFHODPHQWR GR VDOGR QmR XV

~ e ]o

., $ VHIKQ® &)2 5(6 ( (03 5(6(5TUD
GD 1RWD GH 5HVHUYD H (PSHQKR

.., $SyV HQFDRIOGKDI &DIFB ( 6(5!
SDUD SURYLGrQFLDV

'RFXPHQWR 'HVSDFKR

'R SURFHVVR Q7%

'(63%$&+2 "( $',$17%0(172

, &RP EDVH QD /HL Qf GH

GH 3RUWDULD Q7 $872%,6@

FRQFHVVMR GR $GLDQWDPHQWLR Bl P
5XL] %DUERVD 3RUSWR 5LQB&@)
UHIHUH @YSDWD SDUWLFLSB®DMRHQ
QR :HE 6XPPLW 5LR &$6( OQR5$68tR
i EJo 10D FLGDIGH GH JEQR YL
Z" 087U1I ~« ]+ v&}e <y E vESDUD. IE]
GHVSHVDV SUHYLVWDV QR $UWLJR
REVHUYDGDV DV GLVSRVLO}H
3RUWDULD 6) Q2 GH
DVVLP
R FDQFHODPHQWR GR VDOGR QmR XV

., $ VHIKQ® &)2 5(6 ( (03 5(6(5TUD

DWPULRWD GH 5HVHUYD H (PSHQKR

.., $SyV HQFDMLAKDUE SDIFB ( 6(5!
SDUD SURYLGrQFLDV

'RFXPHQWR '"HVSDFKR

'R SURFHVVR Q%

'(63$&+2 '( $',$17$0(172

, &RP EDVH QD /HL Qf GH

GH 3RUWDULD Q¥ $8725%6@

FRQFHVVMR GR $GLDQWDP H Q@ WILRD R (
OHQGHVS5) H &3) UHIHL
] €] SDUD SDUWLFLSD3MRQ DR RYHRI
6XPPLW 5LR &$6( 02'(BR6SHUtRGR (
E]o iQPUFLGDGH GR v JERR: YDOI
AGIUIT ~<u]vZ vi}se + E§SBUE IPFHU ID
SUHYLVWDV QR $UWLJR f LQFLVR
REVHUYDGDV DV GLVSRVLO}HV GR 'H
GH RQHUDQGR
DVVLP
R FDQFHODPHQWR GR VDOGR QmR XV

., $ VHIKQ®I &)2 5(6 ( (03 5(6(5TBUD I
GD 1RWD GH 5HVHUYD H (PSHQKR

) $SyV HQFDRIO@KDA &£DIFDB
SDUD SURYLGrQFLDV

( 6(5¢

$/7(5$d®(6 25d$0(17E5,$6

'RFXPHQWR SRUWDULD

3257$5,% )81'2 081,&,3%/ '( 6$0'( 1f
"( $%5,/ '(

$EUH &UpGLWR $GLFLR@DO 6XSOHPI
PLOK}HV GGIHUBIBRVGR FRP D /HL Qf

2 6HFUHWIULR GR )XQGR OXQLFLSDO
TXH OKH VmR FRQIHULGDV SRU OHL

FRQWLGD QR DUW f t f GD /HL Q

H QR DUW GR '"HFUHWR l
YLVDQGR SRVVLELOLWDU GHVSHVDYV
OXQLFLSDO GH 6D~GH

5(62/9¢(
$UWLJIR f JLFD DEHUWR FUpGLWR

5 WUrV PLOK}HVVEBXUEWH
RUODPHQWR YLJHQWH

&i',*2 120( 9$/25

ODQXWHQomR H 7
6HUYLOR GH $WHQ
GH 8UJrQFLD 6

ODWHULDO GH 5

727%/ 5

SUWLIR f $ FREHUWXUD GR FUpGL'
DWUDYpV GH UHFXUVRV SURYHOQLI
LPSRUWKQFLD GD VHIJXLQWH GRWDo

&i',*2 120( 9$/25

ODQXWHQomR H 7
6HUYLOR GH $WHQ
GH 8UJrQFLD 6

2XWURV 6HUYLOR
3HVVRD -XUtQG

7278/ 5

$UWLJR f
SXEOLFDomR

(VWD 3RUWDULD HQWL

&20.66-2 3(50%$1(17( '(/.&,7%d-2

'RFXPHQWR '"HVSDFKR $XWRUL
'(63$&+2 $8725,=$715,2 '( $%(5785¢
/,&,7$d-2

, (P IDFH GD FRPSHWIQFLD GHOHJI

606 *$8725,=8D DEHUWXUD GR SUR
DWUDYpV GR SURFHVVR DGPLQLVW
PRGDOLGDGH 3UHJmMR (OHWU{OGLER '
35(d26 2%-(7,9%1'2 2 )251(&,0(172
0$7(5,%$,6 '( 230( +(0267E7,&2 &20 (17
(0 &216,*1%$d-2 1(&(66E5,26 3$5
$7(1',0(172 '( &,585*,$6 1% (63(&,$/,
'( 1(852&,585*,$ $ 6(5(0 87,/,=%$'26
81,'$'(6 +263,7$/$5(6 3(57(1&(17(6
6(&5(7$5,%$ 081,&,3%/ '$ 63$0'( '( 63 ¢
3(5E2'2 '( '2=( O0(6(6FRP IXQGDPH
OXQLFLSDO Q% GH GH MDQHLL
GH GH GH]HPEUR GH Hx/H
DEULO GH$3529RD PLQXWD GR_HGLW
DQH[R DR SUHVHQWH SURFHVVR

., )JLFD GHVLJQDGD SDUD FRQGXo!I
ODULD +HOHQD *RPHV GHBSUQHODYV :
DWXDU FRPR 3UHJRHLUD H FRQGX]
PHGLDQWH DSRLR GD HTXLSH UHODF

'RFXPHQWR &RPXQLFDGR
&2081.8&%'2 '( 5(/$725.2 '(_-8/*$0(172
6(66-2 '(35(*-2 (/(75D1.&2

3UHJMR (OHWU{QLFR Qf 606

BURFHVVR Q2

,QIRUPDPRV TXH IRL FRQFOXtGR S
7(502 '( +202/2*$d-2 GD 6HVVmMR GH
DGMXGLFDGR H KRPRORJDGR SRU
'REFXPHQWR 6(. Q?GHVWLQBGR6DR
35(d26 3$5% 2 )251(&,0(172 '( '83,/8(

0* 0/ 62/8d-2 ,1-(7E9(/ 0/ $&(668I
FDUJR*GIRPLVVMR 3HUPDQHQWSD GHi|
OXQLFLSDO GD 6D~GH

'RFXPHQWR &RPXQLFDGR

$9.62 '( /. &.7%$d-2

« &20,66-2 3(50$1(17( '( /,&,7$d®(6 60
352&(662
35(*-2 (/(75DP1,8&2 1 2

$ 6(&5(7$5,$ 081,&,3%/
35(*-2 (/(75D1,&2 1%
PHQRU SSUHRORHVVR Q% GHVWL
5(*,6752 ( 35(d26 2%-(7,9%$1'2
)251(&,0(172 '( 0%$7(5,%$,6 '( 23

'$ 6$0'( WRU
606 GR
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+(0267E7,&2 &20 (175(*$ (0 &216,*1%
1(&(66E5,26 3$5% 2 $7(1',0(172 '( &,58
1$ (63(&,%$/,'$'( '( 1(852&,585*,%$ $ 61

87,/,=$'26 1$6 81,'$'(6  +263,7$/
3(57(1&(17(6 - 6(&5(7$5,% 081,&,3%
630'( '( 63 3$5% 2 3(5E2'2 '( '2=( Of

DEHUWXUD UHDOL]DomR GD VHVVmR
GDVK PGR GL®H DEULO BWUDYpV GD
FRPSUDRXZ FRPSUDV JRY EDUJR e+ GORPI
SHUPDQHQWH GIB DLEHRDHWHW LD 0XQ

2 HGLWDO GHVWH SUHJmR SRGHUi V
6(, Qz RX SHORFRPSUDVRRYSHOR
1HJYyFLRV GD 3063
KWWSYV GLDULRRILELDO SUHIHLWXUD
DFDR QHJRFLRVBSHVTXLVDU

&20.66-2 3(50$1(17('(/.&.7%$d-2

'REFXPHQWR &RPXQLFDGR
&2081,&%'2 '( 8/*$0(172 '( 5(&8562
$8725,'$'( &203(7(17(

8$6*

352&(662

35(*-2 (/(75P1,&2 1% 606 *

2%-(72 &2175%$7%$d-2 '( (035(6% (63(&,$
3$5$ 35(67$d-2 '( 6(59,d2 &203/(0(1:

&21752/( -6 )250%$6 $'8/7$6 '( 02648,7
(63(&,$/ '2 9(725 $HGHV  DHJ
1(%8/,=$'25(6 8%9 $ )5,2 &20 $63(

&$/'$ ,16(7,&,'$ $ 352172 862 (0 i/(z
E*8$ &20 (48,3%$0(1726 *(5$'25(6 '( $(5
(0 8/75% %$,:2 92/80( ,1&/8E'26 6(59
$66,67C1&,$ 7e&1,&$ 0$187(1d®(6 35
&255(7,98 ( 0217%$'26 62%5( 9(E&8/2
3,&$3( &20 )251(&,0(172 '( 0-2 '(
(48,3$0(1726 9(E&8/26 ( ,168026
,16(7,&,'$6 3$5% $7(1',0(172 -6 81,
9, //£1&,$ (0 6$0'( 89,6 '9= '$ &29,6

&RPXQLFDPRY DRV LOWHUHVVDGRYV
TXH R 7THUPR GH -XOJDPHQWR GH 5H

DWUDYpV GR RX SHORV HQGRUHbBRM
GH 6mR BDERRSUDYV *29

'RFXPHQWR 7THUPR

7(502 '
+202/2*$d-2

8%6*

-8/*$0(172 7(502 (

352&(662
35(*-2 (/(75D1,&2 1% 606 *

2%-(72 &2175%$7%$d-2 '( (035(6% (63(&,$
3%$5%$ 35(67%d-2 '( 6(59,d2 &203/(0(1"

&21752/( -6 )250$6 $'8/7$6 '( 02648,7
(63(&,$/ '2 9(725 $HGHV  DHJ
1(%8/,=$'25(6 8%9 $ )5,2 &20 $63(

&$/'$ ,16(7,&,'$ $ 352172 862 (0 i/(:
E+8% &20 (48,3$0(1726 *(5%$'25(6 '( $(5
(0 8/75% %$,;2 92/80( ,1&/8E'26 6(59
$66,67C1&,% 7e&1,&% 0$187(1d®(6 35
&255(7,9% ( 0217$'26 62%5( 9(E&S/2
3,&$3( &20 )251(&,0(172 '( 0-2 '(
(48,3$0(1726 9(E&8/26 ( ,168026
,16(7,&,'$6 3%$5% $7(1',0(172 -6 81,
9, //A£1&,$ (0 6$0'( 89,6 '9= '$ &29,6

,QIRUPDPRYV TKiD2R'( -8/*$0(172 C
SURFHGLPHQWR OLFLWDWYULR GR 3l
MXQWDGR HP VH&,S.PRFHVVR VRE

,QIRUPDPRV T7(%H2 R'( +202/2*$d-2 C
SURFHGLPHQWR OLFLWDWYULR GR 31
MXQWDGR HP VH& ,SQRFHVVR VRE

'RFXPHQWR 5HODWYyYULR
5(/$715,2 '( 5(&8562 3( 606 *
8$6*

352&(662

35(*-2 (/(75D1,&2 1% 606 *

2%-(72 &2175%$7%$d-2 '( (035(6% (63(&,$
3%$5%$ 35(67%d-2 '( 6(59,d2 &203/(0(1"

&21752/( -6 )250$6 $'8/7$6 '( 02648,7
(63(&,$/ '2 9(725 $HGHV  DHJ
1(%8/,=$'25(6 8%9 $ )5,2 &20 $63(

&$/'$ ,16(7,&,'$ $ 352172 862 (0 i/(:
E*8$ &20 (48,3$0(1726 *(5%$'25(6 '( $(5

(0 8/75% %$,;2 92/80(
$66,67C1&,% 7e&1,&$

,1&/8E'26 6(59
0$187(1d®(6 35

&255(7,9% ( 0217$'26 62%5( 9(E&S/2
3,&$3( &20 )251(&,0(172 '( 0-2 '(
(48,3$0(1726 9(E&8/26 ( ,168026
,16(7,&,'$6 3$5% $7(1',0(172 -6 81,
9,*,//£1&,$ (0 6$0'( 89,6 '9= '$ &29,6
, '$ 7(03(67,9,'$'( ( '2 -8E=2
$'0,66,%,/,'$"(

&RP UHODomR DR 3UHJmMR (OHWU{Q
REMHWR  p&2105$7$d-2 '(  (035(

(63(&,$/,=%'$ 3$5%
&203/(0(17$5 '(

35(67$d-2 '( 6(5
&21752/( =6 )25¢C

$'8/7$6 '( 02648,726 (0 (63(&,$/ '2 9
$HGHV DHJ\SWL &20 1(%8/,=$'25(6
&20 $63(56-2 '( &$/'$ ,16(7.&,'$ $ 3¢

862 (0 1/(2 28 (0 E*8$ &20 (48,3%$0(:
*(5$'25(6 '( $(52662/ (0 8/75% %$
92/80( ,1&/8E'26 6(59,d26 '( $66,67
7e&1,8&% 0$187(1d®(6 35(9(17,9¢
&255(7,9% ( 0217$'26 62%5( 9(E&S/2
3,&%$3( &20 )251(&,0(172 '( 0-2 '( 2
(48,3$0(1726 9(E&S8/26 ( ,168026 |
,16(7,&,'$6 3$5% $7(1',0(172 -6 81,'$'
9,*, //A£1&,$ (0 6$0'( 89,6 '9= '$ &2W}|
D LQWHUSRVLomR GH S5HFXUVRV !
SHFRUUHQ&$B2Y 6$1($0(172 $0%,(1
352-(726 ( 23(5$d®(6 /7'EHYLGDPHQW
EW:W 61XA36XO0MRQIRIGPH 6(, Q% H !
&21&255( &20e5&,2 /7T'"SHYLGDPHQWF
EW:W FRQIRUPH_6(. Q% HVV
HP FRQIRUPLGDGH FRP RV UHTXL
JHILWLPLGDGH GD 3DUWH 7HPSHV)
JRUPD GLVSRVWR QR VXELWHP
HQWHQGH VH TXH R 5HFXUVR LPSHW!

$GHPDLV UHVWD FRPSURYDGR TXH
HPSUHVDV LQWHUHVVDGDV SDUD D
UHVSHLWR DRV 3ULQFtSLRV GR &R
SHUSHWUDGR SHOR $UW 7 % LQFLV
WRGDYLD DSHQMKS ®KD L'FE S DK
GHYLGDPHQWH LQVFAXLAVPOY RIEIBISDH §
PDQLIHVWDomR FEFRQIRUPH 6(, Q%

., '$6 5$=®(6 5(&856%$,6 '$ 5(&255(17
6$1($0(172 $0%,(17$/ 352-(726 ( 23(5¢
17'$

(P VIQWH(M\258(17(FRQWHVWD D FODV
%,29(725 6(59,d26 /7FRPR YHQFHGRU
DSRQWDQGR VXSRVWDV LUUHJXODL
DSUHVHQWDGD H\8SHFQRL & B PHORMH §
335 $OHJD TXH D HPSUHVD DSUHV
DVVLQDWXUD GH WpFQLFR RX HQJH
WUDEDOKR HVWDQGR HP GHVDFRUG

5HTXHU TXH VHMD UHDOL]DGD QRYD
H TXH VHMD UHIRUPXODGD D GHFLYV
6(59,d26 /7'$ FRPR YHQFHGRUD GR FH

. '$6 5$=®(6 5(&856%$,6 '$ 5(&25
&21&255( &20e5&,2 /7'$
$ 5(&255(17(FRQWHVWD VXD GHVFOD
KRXYH YLRODomR DR HGLWDO GH)\
LOHJDOLGDGH QD VXD GHVFODVVLIL
$GPLQLVWUDOmMR

6HJXH EUHYH UHODWR GDV DOHJDo}}F

$OHID TXH FRQGXomR GD IDVH GH C
LWHQV H GR HGLWDO TXH
QHIJRFLDomR GH WRGRV RV SUHORYV
DFLPD GRV SDUkKPHWURVY GD $GPLQ
UHDOL]DGD SHOD SUHJRHLUD IRL OL

$OHID TXH R SURFHGLPHQWR DGRW
'HFUHWR OXQLFLSDO Q2 H
HVSHFLDOPHQWH QR TXH WDQJH D L
XQLWiULRYVY H D DXVrQFLD GH PRWI
GLYXOJDomR GR RUoDPHQWR VLJLOR

6XVWHQWD TXH D GHVFODVVLILFDO
REMHWLYRVY VHQGR MXVWLILFDGD G
HVvWDULDP DFLPD GR DFHLWIiYHO
5(&255(17( DMXVWDU WRGRV RV VHX
$GPLQLVWUDOMR WHQGR HP YLVWD

5HTXHU D UHIRUPD GD GHFLVmMR TXH
UHWRUQR D IDVH GH QHJRFLDomR F
GH WRGRV RV SUHORV XQLWIiULRV

L, '$6 $/(*$d®(6 %, 2
6(59,d26 /7'$

'$ 5(&255,'$

(P VXDV FRQWUBWZB5LHY GBI IHQGH
FXPSULX WRGDV DV H[LJIQFLDV G
LQFOXLQGR RV UHTXLVLWRYV WpFQLF
R GRFXPHQWR DSUHVHQGWDGR GHit
5HVSLUDWYWBIVRVi3GEQWUR GD ,QVWU:
TXH QmR Ki IXQGDPHQWDomR QRV DU

6$32 6$1($0(172 $0%,(17%/ 352-(7:
23(5%$d®(6 /7'$SRU QmR H[LVWLUHP
DSHQDV GH XP PHUR GHVFRQWHQWD

S5HTXHU R LQGHIHULPHQWR GR @8
6$1($0(172 $0%,(17$/ 352-(726 ( 23(5¢
/7'$ SRU DXVrQFLD GH IXQGDPHQWo
PDQWLGD D GHFLVMR GH KDELOLWDoO

(VWH p HP VtQWHVH R UHODWYULR ¢
3DVVD VH j DQiOLVH GR PpULWR

9 '$ 0%$1,)(67%d-2

, (;$5%'$ 3(/$ E
7e&1,&%

606 6($% (96 &29,6% $5%29,5

'D DQIOLVH GD LQVWUXomR SURFH)\
WUD]JLGRY SHG®B32HERI[BGQWH $0%, (1
352-(726 ( 23(5$d®(6 /H$SHOD UHKHKRY
A Zs/ KN >dmR GH FDUIWHU PHUDPHQ\
UHPHWLGRYV | i&2D 6WHFQDFDQiOLVH

PHGLDQWH 6(. QAXH DSUHVHQWRX R
HP 6(,_Q% FRQIRUPH DEDL[R WUDC

S5HVWLWXtPRYV R SUHVHQWH SURFH'
7pEQLFD GR 3URJUDPD OXQLFLSDO
$UERYLURVHV 30$UER FRP D DQiOl
UHFXUVR 7(03(67,92 LQWHUSRVW
6DQHDPHQWR $PELHQWDO 3URMHWR
LQVFULWD VRE &13-

, '2 5(&8562

7UDWD R UHFXUVR LQWHUSRVWR S
$PELHQWDO 3URMHWRY H 2SHUDO}H"

GH DOHJDOomR TXH D HPSUHVD YH
Qz 606 * RFRUULGR QR GL
iV. K PLQ DSUHVHQWRX GRFXPHQW
LWHP AXDOLILFDomR WPpFQLFLC
UHFRUUHQWH DOHJD TXH D HPSU}L
GRFXPHQWR H[LJLGR GH 3/$12
5(63,5%$715,$ 3356 VHP D DVVLQDW
HQJHQKHLUR GH VHJXUDQoD H PpC
OHJLVODOmMR HYLDX®WH GRFXPHQWR
XQLFDPHQWH SRU UHSUHVHQWDQW!
HPSUHVD 2X VHMD R 335 QmR HVWi
UHVSRQVDELOLGDGHV WPpEQLFDV ¢
UHJLVWURV H FRQWUROH QHFHVViU
SURWHOMR 5HVSLUDWYULD H[LJLGRV
YLIHQWH"

&RQFOXt D UHFRUUHQWH FRP D VR
GHYLGD DQiOLVH GR GRFXPHQWR 3
6HUYLoORVY H &RPpUFLR OWGD~

,, '$6 &2175$55%$=®(6

1DV FRQWUDUUD]}HV DSUHVHQWDG
6(59,d26 /7'$ DOHJD TXH 2 DWHQGH:
QR WRFDQWH D GRFXPHQWDomR UHO
HQWHQGH TXH 21HVWH WySLFR W
UHFRUUHQWH SRVWR TXH D 5HFRI
3527(d-2 5(63,5%$715,$ 3356 FRQIRL
1RUPDWLYD GH Q% ’

'H DFRUGR FRP D DUJXPHQWDomR D
6(59,d26 /7'$ 3 $ LUUHIJXODULGDGH
QmR PHUHFH SURVSHUDU HP VHXV D
OHOmMR p UHVSRQViIYHO OHJDO GD H
/7'$ DVVLQD LVRODGDPHQWH H DVV:
HVWDEHOHFLPHQWR H[LJrQFLD TXD
5HIRUOD HP VXD DUJXPHQWDomR TXF
GRFXPHQWRY GH KDELOLWDomR WpF
HVSHFLDOL]DGR FRQIRUPH LQGLFDC
IDJHQGR PHQomR D LQGLFDomR GR
TXtPLFR FRP UHJLVWUR QR &RQVHC
WpFQLFR UHVSRQViYHO SHOD HODER

$LQGD HP VHX DUJXPHQWR GH FI
6(59,d26 /7'$ UHVVDOWD TXH 32V (
H[LJLGRV HP PRPHQWR RSRUWXQR
WDPEpP IRUDP DQH[DGRV DR VLVV
FRQIRUPH UHJXODPHQWDO}HV YLJH
LQGLFDomR GH UHVSRQVIiYHLV KDELC
GR 7HUPR GH 5HIHUrQFLD TXH HIJL
DSUHVHQWDU GR LQtFLR GDV VXDV
GR FRQWUDWR 3GRFXPHQWRV YLJH(
GH &RQWUROH OpGLFR GH 6D~GH
3URJUDPD GH *HUHQFLDPHQWR GH E
WpFQLFR SHOD ILVFDOL]DomR GRYV
GR OLQLVWpPULR GR 7UDEDOK
UHJXODPHQWDO}HV YLIHQWHV"

..y '$0%1,)(67%d-2 '$ E5($ 7e&1,&%

$ GHVSHLWR GR 3/$12 '( 3527(d-2
3356 DSUHVHQWDGR SHOD OLFLWEL
IRUPDWH) @HRSDUWHY FRSLDGDV QD t
33URJUDPD GH 3URWHomR 5HVSLUDW
XVR GH UHVSLUDGRUHV « (GL¢
)81'$& (1752 07( HOH WUD] WRGR
PtQLPRV H[LJLGRV SHOD O HJIP\D@Hom
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DV SDUWHV FRSLDGDV GR GRFXPHQV
5HVSLUDWYULD )81'$&(1752 07¢(
LQVWUXLU H HPEDVDU DV QRUPDWL)Y
HP VHX 335

4XDQWR j DOHJDomR GD 5HFRUUHQ
WpPpFQLFR RX HQJHQKHLUR GH VHJIXL
3URJUDPD GH 3URWHOmR 5HVSLUDYV
OLFLWDQWH YHQFHGRUD D iUHD Wp
GDV QRUPDWLYDV YLJHQWHV GR OL(
07( H GDV SUySULDV RULHQWDO}H®
5HVSLUDWYULD )81'$&(1752 07(

REULJDWRDY LGIRGAX®H QWR WpFQLFR G
VHX &DStWXOR 3URJUDPD GH 3UR
$GPLQLVWUDOmMR GR SURJUDPD SiJL

32 HPSUHJDGRU GHYH DWULEXLU D X
H D DXWRULGDGH $E8DRGHBYRJVHEBDI
WUHLQDPHQWR RX SRVVXLU H[SH
FRPSOH[LGDGH GR 335 SDUD LPSOHI
DSURSULDGR R SURJUDPD EHP FRPR
TXH VH UHIHUH jV SXEOLFDo}HV H DE
UHFRPHQGiYHO TXH VHMD GD iUHD
OHGLFLQD GR 7UDEDOKR RX GD (Q.
SUYSULD HPSGWYRLVWUDGRU GR 335
FRPSHWHQWHV SDUD DX[LOLi OR QTC
DOJXPDV WDUHIDV GR SURJUDPD
3RUWDQWR UHVWD FODUR TXH K
REULJDWRULHGDGH TXH D JHVWmMmR
SURILVVLRQDO GD iUHD GIR \835GHSH
SHOD OLFLWDQWH YHQFHGRUD DOpl
i UHFRPHQGDOmMR GD )81'$&(1752 WEL
UHVSRQViYHO WpEFQLFR GR 335

$GLFLRQDOPHQWH D iUHD WPpFQLFI
DVVLQDWXUD GH SURILVVLRQDO KI
2FXSDFLRQDO GD OHGLFLQD GR 7U
6HIJXUDQoD Vy p H[LJLGD SHOD OHL ¢
UHODFLRQDGRY DRV DWRV GD3DAX
DGPLQLVWUDomR GH SURJUDPDV GH
SRU H[HPSOR SRGHUiIi R UHVSRQViYt
HPSUHVD DVVLQDU SHODGHWIMMRXER
FDSDFLWDGR H SRGHQGR HVWH VHU
GD IXQomR

$LQGD QR TXH VH UHIHUH D PDWpULI
GH UHVSRQViIYHO WpFQLFR KDELO
RFXSDFLRQDO R SUySULR 07( Ki S
HPLWLX D 25,(17$d-2 7e&1,&$ 6,7 1%

D TXHVWmMR 1D 2ULHQWDomR VH H[S

32 3*5 p GH UHVSRQVDELOLGDGH ¢
SURJUDPD H QmR XB s RFAXWHQRWRH )
ULVFRV RFXSDFLRQDLV D TXH RV WU
VH LJQRUD WRGDYLD TXH VHXV Pg
IRUPD GH DWXDomR VmR UHJLINXAMUDE
VHU GDWDGRV H DVVLQDGRV3:5RVUVD
DOJXPDV H[F®mRHAVKi D GHILQLomR
UHVSRQViIYHO SHOD HODERUDOmMR LP
REVHUYDU TXH R SURILVVLRQDO G
FRQGL]JHQWH FRP D FRPSOH[LGDGH (
PHLR DPELHQWH GH WUDEDOKR ~

3RU DQDORJLD ILFD HYLGHQWH T:
3URJUDPD GH *HUHQFLDPHQWR GH
335 3URJUDPD GH 3URWHomR 5HVSL
RXWUR H DPERV WUDWDP GD JHVWmMm
ULVFRV RFXSDFLRQDLVY QR DPELHQW

9 '$ &21&/86-2 '2 3(','2 '( 5(&8562

'LDQWH GRV DUJXPHQWRYV DSUHVH
FRQWUDUUD]}HV DSUHVHQWDGDV SH
GD DQIiOLVH IHLWD SHOD iUHD Wp
30$UERRQFOXL VH TXH QmR DVVLYMW
VH SURYLPHQWR DR UHEXUVR DSU
6DQHDPHQWR $PELHQWDO 3URMHWI

9 '$ 0%$1,)(67%$d-2 '$ 7 &20,66-
/,&,7$d-2
$QWHV GH UHVSRQGHU DRV DUJ

5(&255(17( &21&255( &20e5&,2 /7'
LPSRUWDQWH UHVVDOWDU TXH WR
FRQGX]LGR HP HVWULWR FXPSULPH
UHJHP DV OLFLWDoO}HV S~EOLFDV J
SURFHVVXDO FRQIRUPH HVWDEHOHF

9HMDPRVY R HGLWDO HVWDEHOHFH T

2 3UHJRHLUR GHYHUi YHULILFDU
DFRPSDWLELOLGDGH GR PHQRU SUHc
XQLWiULRY DOFDQoDGR FRP RV SDU
GHILQLGRYVY SHOD $ERHQHQWUWNoRERP
REMHWR OLFLWDGR DIHULGR PHGLD
SURFHVVR DGPLQLVWUDWLYR SHUWL

(P FDVR GH LQFRPSDWLELOLGDC
FRP RV SDUKPHWURYV GD $GPLQLVYV
QHJRFLDGRV FRP R OLFLWDQWH SU
SULPHLUR \OHKICBIRVVLELOLGDGH GH
DOFDQoDGR QD IDVH GH ODQFHV

6H R SUHOR DOFDQODGR HQVH
H[HTXLELOLGDGH SRGHUiIi R 3UHJRI
GHPRQVWUH D VXD YLDELOLGDGH
PHLR GH GRFXPHQWDomR FRPSOHPH
GD OLFLWDQWH HP IRUQHFHU R REM
FRQGLO}HV SURSRVWDV QR (GLWDO

6H D RIHUWD QmR IRU DFHLWIiYHC
i H[LJIQFLD HVWDEHOHFLGD QD FC
GHVFODVVLILFDUi PRWLYDGDPHQWEF
RIHUWDV VXEVHTXHQWHYV QDDRWNGH F
GH XPD SURSRVWD TXH DWHQGD D
WDPEpP QHJRFLDU GLUHWDPHQWH
REWLGR SUHOR PHOKRU

$V QHJIRFLDo}HV IRUDP UHDOL]DGD
&ULWpPpULR GH -XOJDPHQWR GR HGL'

$R FRQWUIULR GR DUJXPHQWDGR38&H
GXUDQWH D IDVH GH QHJIRFLDoml
OHQVDJHQV GR &KDW GR *UXSR * |
GHYDORUHV X@PWiGHRSUMHFLRRGDV (
R UHFRUUHQWH IRL TXHVWLRQDGRU
RIHUWRBRR LQFOXL WRGRV RV LWH
OLFLWDQWH KRXYH D SULPHLUD PD
GH UHGXomR GRV YDORUHV RIHUWDG

OHGLDQWH SULPHLUD QHJDWLYD GH
WHQGR HP YLVWD TXH RV YDORUHV
DFHLWiYHO SHOD $GPLQLVWUDomR
QHJRFLDomR DSHQDV GRV LWHQV

UHIHUHQFLDLY DOHJRX TXH QmR |
LQIRUPDGRV &RQIRUPH GSUSR\DFRI L
GD SURDRFMADPD GHYHULD WHU FRPF
GR PHQRULRWWOR/LYH TXDQWR DRV S

$R FRQWUDUIULR GR TXH D UHFRU
FRQWUDULDP DRV LWHQV H

QRV WHUPRV GR LWHP UHY S2
0$-25%$d-2GR SUHOR ILQDO H XQLWiU
LPSRUWDQWH HVFODUHFHU TXH R V
SHUPLWH PDMRUDomR QRV YDORUH
ODQFHV SHORV SUYSULRV OLFLWDQ
WHQWDWLYD GH MRJR GH SODQLOKI
JDUDQWLQGR D OLVXUD H D WUDQVS

&RQIRUPH LWHP R O H/GLQ\DBV H®
H[LJIQFLD HVWDEHOHFLGD QD FO
GHVFODVVLILFDGD H VH H[DPLQDUi
RUGHP GH FODHVBVMIFD 6RIR IHLWR

$V DOHJDO}HV GD UHFRUULGD TXDC
QHJRFLDomR QmR HVWmMR FRHUHQW
GXUDQWH D VHVVMR H DV WHQWDW
VHVVMR TXH VH HQEFRQWUBi YIREDS&/(, C

4XDQWR j DOHJDomR GD UHFRUUHQV
HP UHODomR DR RUODPHQWR VLJL
OXQLFLSDO Q% H GD /(, Qz
HVFODUHFHU TXH RV SUHORV DT
UHIHUHQFLDO IRUDP GLYXOJDGRV Q

$ SUYySULD /HL Qz HP VHX
SRVVLELOLGDGH GH R RUODPHQWR
VLILORVR GHVGH TXH KDMD MXVWL!
DRV OLFLWDQWHV WRGDV DV LQIRU
SURSRVWDV FRPR RV TXDQWLWDWL)

$UW '"HVGH TXH MXVWLILFDGR
FRQWUDWDoOmR SRGHUi WHU FDUiIWH!
GR GHWDOKDPHQWR GRV TXDQWLW
QHFHVVIULDY SDUD D HODERUDoOmMR (

3DUIJUDIR ~QLFR 1D KLSyWHVH GH
FULWpULR GH MXOJDPHQWR SRU PDL
Pi[LPR DFHLWiIYHO FRQVWDUiIi GR HGL

2 SDUIJUDIR ~QLFR GR UHIHULGR DU
SUHOR HVWLPDGR RX GR YDORU Pi[L
FULWpPULR GH MKDURB HXHVR AR W @ m R
SUHVHQWH FRQWUDWDomR

1R FDVR FRQFUHWR R FULWPpPULR (C
PHQRU SUHoOR FRORRD®H SUHYLVWR
'"HVVD IRUPD QmR KDYLD REULJDWRI
GR RUoDPHQWR HVWLPDGR VHQG
PDOQXWHQomR HP VLIJLOR DWp D IDVH

OHGLDQWH R H[SRVWR DV DOHJDO:
SURVSHUDU SRLV RV SURFHGLPHQW
FRP D OHJLVODomR YLJHQWH

9 '$

: 68*(67-2
/,&,7%$d-2

"(67$ 7 &20,66-

2 SURFHGLPHQWR OLFLWDWYyYULR FR
/ILFLWDo}HV H &RQWUDWRYV

2 WHPD DTXL WUDWDGR PHUHFH DWF
XPD VpULH GH IDWRUHVY SUHSRQGHU
GHFLVMR GHILQLWLYD

$ OLFLWDomR IRL SURFHVVDGD H MX
RV SULQFtSLRV EiVLFRV GD OHJIDC
PRUDOLGDGH GD LIJXDOGDGH GD
DGPLQLVWUDYD GD YLQFXODomR L
MXOJDPHQWR REMHWLYR H GRV TXH

e LPSRUWDQWH GHVWDFBHODy BLRU
QmR YLQFXOD D GHFLVMR VXSHULRU
FRQWH[WXDOL]DomR FRP EDVH QDT
SURFHVVR IRUQHFHQGR VXEVtGLR
6XSHULRU D TXHP FDEH D DQiOLVH ¢

6HQGR DVVLP R UHVSRQViIYHO SHOEC
DR FRQVWDWDU LQFHUWH]DV VREUH
RX HGLWDOtFLDVY HVSHFLDOPHQWH
TXH REMHWLYDP FRPSURYDU D KDE
GHYH SURPRYHU DV GHYLGDV GLOLJ
FRQILUPDU R FRQWH~GR GRV GRFXP
WRPDGD GH GHFLVmMR GD $GPLQLVWL

'LDQWH GH WRGR R H[SRVWR H j C
OLFLWDOmMEB*Y5EG(FHDU DGPLWLU RV ¢
SDUD OR BBgUEWX6 ,0352&('(17(6PDQW
FODVVLILFDOMRKE DIKIZPSZHN R SHYLC
LQVFULWD VIREI &XD-OQIEIIBEDED5832 |
LPHGLDWD DGMXGLFDomR H KRPRO
HQWHQGHU QRV WHUPRV GR DUW

&20,66-2 3(50$1(17('(/.&,7$d-2

'RFXPHQWR &RPXQLFDGR
&2081.&%$'2 '(__ 6863(16-2 '(___ 35(’
(/(75DP1.&2

352&(662 1%

35(*-2 (/(75D1,&2 606 *
2%-(72 5(*,6752 '( 35(d26 3%$5$%

)251(&,0(172 '( &5(0( +,'5$7$17( 3527(
3$5% ', $%e7,&26

, &RPXQLFDPRV DRV LQWHUHVVDGR
TXH HVWiI 6863(16%$ D VHVVmMR GH

SUHYLVWD SDUD v
YLVWD D GHWHUPLQDomR GR 7&03 G
(GLWDO GH 3UHIJmMR (OHWU{QLFR Q7Z
VHVVmR GH DEHUWXUD DJHQGDGD SI
ULVFRV H SUHMXt]RV DR (UiULR H D |
FRP D $GPLQLVWUDOMR

&20.66-2 3(50%$1(17('( /. &, 7%d-2

'RFXPHQWR &RPXQLFDGR

6mR 3DXOR GH DEULO GH

&2081.&%$'2 '(020(172 '( +$%./.7$d-2

352&(662 1 7
35(*-2 (/(75D1,&2 606 *

2%-(72 5(*,6752 '( 35(d26 3$5%$ )251(&
'( 0$7(5,%$,6 3$5% 75$7$0(172 325 7(5¢

35(66-2 1(*$7,98  3257E7,/ 731
(48,3$0(172 1-2 '(6&$57E9(/ (0 5(*,0
&202'$72

&RPXQLFDPRV DRV SDUWLFLSDQWH'

GDUHPRV UHVXOWDGR GH DQiOLV

HIHWXDUHPRV KDELOLWDomR H DE
iv K P

&20,66-2 3(50$1(17( '(/.&.7%d-2

'RFXPHQWR '"HVSDFKR $XWRUL
'(63$&+2 $8725,=$715,2 '( $%(5785¢
35(*-2

, (P IDFH GD FRPSHWIQFLD GHOHJI

606 *$8725,=2D DEHUWXUD GR SURFI
PRGDOLGDGH 3UHJmMR (OHWU{QLFR '
35(d26 3$5%$ 2 )251(&,0(172 '( 0$7(
2'2172/i*,&2 E&,'2 )26)(5,&2 ( $/*,1$7
FRP IXQGDPHQWR QD /HL OXQLFLSDC

'HFUHWR OXQLFLSDO GH ¢
YHGHUDO GH 7 GHS$BERIID BPHQ)
HGLWDO 6(, DQH[R DR SUHVHQWH S

,, '(6,*12 D VHUYAm@®RUD GRV 6DQ
*DUFLB) 9 SDUD DWXDU FRPR
SURFHGLPHQWR OLFLWDWYULR PHGI
3RUWDULD 606 *

., 38%/,48( 6(

'RFXPHQWR $YLVR GH /LFLWDo
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$9,62 '( /,&,7$d-2

+&20,66-2 3(50$1(17( '(/,&,7$d®(6 60¢
352&(662

35(*-2 (/(75D1,&2 1 7 606

$ 6(&5(7$5,% 081,&,3%/ '$ 6%$0'( WRU

35(*-2 (/(75D1,&2 1% 606 GR
SUHOR SURFHVVR Q%

5(*,6752 '( 35(d26 3$5$ 2 )251(&,0(17
0$7(5,$/ 2'2172/i*,&2 E&,'2 )26)i5,&:
$/*,18$72 ,,

$ DEHUWXUD UHDOL]DomR GD VHVVm
GDV K PLQ GR GLD GH DEULO GH
FRPSURXY FRPSUDV DRFIEWIR GD -+ &RP
GH /LFLWDo}HV GD 6HFUHWDULD 0XQ

2 HGLWDO GHVWH SUHJmR SRGHUi V

6(, RX SAYQRFRPSUDVRIRYSHOR
1HJYyFLRV GD 3063
KWWSYV GLDULRRILELDO SUHIHLWXUD

DFDR QHJRFLRVBSHVTXLVDU

&20.66-2 3(50$1(17('(/.&.7%$d-2

'RFXPHQWR _ '"HVSDFKR $XWRUL]
$EHUWXUD GH /LFLWDomR

'(63$&+2 '( $%(5785% '( 35(*-2

, (P IDFH GD FRPSHWIrQFLD GHOHJI
606 *$8725,=2D DEHUWXUD GR SURF]
PRGDOLGDGH 3UHJmMR (OHWU{OLFR '
35(d26 3$5$ 2 )251(&,0(172 '( &(%E
&5(6725 5,9$52;$%%$1$ ( ', $&(5(E1$
-8',&,$/ FRP IXQGDPHQWR QD /HL 0X
GH MDQHLUR GH '"HFUHWR OXQLF
GH H /HL )HGHUDO GH$35@H2l
PLQXWD GR HGLWD®Q6{,R DR SUHVHC

,, '(6,*12 D VHUYRGRGD ORUHLUD *RB
SDUD DWXDU FRPR 3UHJRHLU
OLFLWDWYULR PHGLDQWH DSRLR G
606 *
38%/,48( 6(

'.9.6-2 '(9.* //F£1&.% (0 630'( '2

753%%$/+$'25

'RFXPHQWR '"HVSDFKR

&29,6% ',9,6-2 '(
75%$%%/+%$'25

9,* //£1&,$ (0 6%

$ 'LYLVMR GH 9LJLOkKQFLD HP 6D~GH
GH DFRUGR FRP R GLVSRVWR QR DU
/HL OXQLFLSDO Q2 GH

WRUQD S~EOLFR R VHIJXLOQWH GHVSI
GH LQIUDomR VDQLWIiULD

$872 '( ,0326,d-2 '( 3(1%$/,'$'(
3URF (VWDEHOHFLPHQWR
3HQDOLGDGH 3HQDOLGDGH

(QGHUF
'DWD

,2WDSXUD /RXQJH %HHL
$XWR GH ,PSRVLomR GH 3HQDO

$GYHUWTrQFLD
3XEOLTXH VH

89.6 6e 9.* /A1&.$ 6$1,7E5,$
'RFXPHQWR '"HVSDFKR

81,'$'( '( 9,*,//£1&,$ (0 6$0'( 6e

$ 8QLGDGH GH 9LJLOKQFLD HP 6D~GH
GH 6D~GH &HQWUR GH DFRUGR EFRP
DUW H GD /HL OXQLFLSDO Q2
GH VHX &RRUGHQDGRU WRUQD S~E
SURFHGLPHQWRY DGPLQLVWUDWLYR®
"()(6$ $2 $872 '( ,1)5%d-2
3URF (VWDEHOHFLPHQWR
'"HVSDFKR

(QGHU

6$172 &$)( 5(67$85!
'.675,%8,'25% /7'$ $Y /LQV GH 9D
+ $ GHIHVD GHL[D GH VHU DFRC
LQWHPSHVWLYDPHQWH

/$+0%-81 $/,0(1726 /7"
'RXWRU 3HQDIRUWH OHQGHYV +

35$=2 3$5% $'(48%d-2
3URF (VWDEHOHFLPHQWR
'"HVSDFKR

(QGHU

'52*$5,$ 129% .$0,1%$5,
$Y &DVSHU /LEHUR oM $ '(),52
GH] GLDV D FRQWDU D GDWD GHVWI

(648,1% '$ 35%d$ &+2:¢
5(67$85%17( /7'$ 3UDoD 'RP -RVp *D
+ '(),52 SUD]R GH DGHTXDomR
FRQWDU D GDWD GHVWD SXEOLFDoml

63172 &$)( 5(67$85!
', 675,%8,'25% /7'$ $Y /LQV GH 9D
+ '(),52 SUD]JR GH DGHTXDomR
FRQWDU D GDWD GHVWD SXEOLFDom|

/$+0%$-81 $/,0(1726 /7"
'RXWRU 3HQDIRUWH OHQGHV ()
VHVVHQWD GLDV D FRQWDU D GD'

'.9.6-2 '(_3$5&(5.$6 ( &2175$7%d-2
6(59,d26 '( 6$0'(

'RFXPHQWR

pwWYBER VAR 6

, -~ YLVWD GR QRW
DGPLQLVWUDWLYR FRQVLGHUDQGR
LPSRVVLELOLGDGH GH VROXomR GH
SUHVHQWH DMXVWH IDFH D GHOHJI
606 * H FRQIRUPH DXWRUL]DomR G
SURFHVVR 6, OLQN
FHOHEUDHWRRGRGLWLYR MR &RQWUD\
Q% 5 606 '3&66 ILUPDGR HQWUH
&$6% '( 6%$0'( 6%$17% 0$5&(/,1% &
FXMR REMHWR FRQVXE
GH GLVVtGLR FROHWLYR GD FDWHJR
FRQIRUPH FRQYHQomR FROHWLYD
VDODULDO GH LQFLGHQWH VREL
FHVWD EiVLFD GH 5 SDUD 5
UHWURDWLYR GH VHWHPEUR D IHY
DJRVWR QR YBORU WRWDOG R
VHWHFHQWRY H RLWR PLO VHWHFHQ
FHQWDYRRQHUDQGR D GRWDon
IRQWH

' $8725,=2 RXWURVVLP D HPLVVmM
SHUtRGR PHQFLRQDGR

3XEOLTXH VH

, 9 '"HYHUiIi FRQVWDU QR WHUPR GH |
GD HQWLGDGH HP UHODomR j XWLO
PROWDQWH SDFWXDGR YLVDQGR C
SUHYLVWRYVY QR SODQR GH WUDEDOKI

89.6 (50(/.12 0$7$5%$==2 9.*,/A14
6$1.7E5,$
'RFXPHQWR '"HVSDFKR

6mR 3DXOR GH DEULO GH

$ 89,6 (UPHOLQR ODWDUD]]R 606 GH
DUW Zz LQFLVR ,9 DUW H GI

DWUDYpV GH VHX &RRUGHC(C
VHIXLQWHY GHVSDFKRV H SURFHGLF
VDQLWIULD

35$=2 3%$5% $'(48%d-2

6$8/2 0(1'(6 '( O(/28YH
%BRWXUXVVX Q% (UP H Od QR H WD,
'(),52 R SHGLGR GH SURUURJDomR
UHTXHULGR SHOR HVWDEHOHFLPHQW

1$('621 $/9(6 '( 2/,9¢(
(VWUDGD GH ORJL GDV &UX]HV Qz6pU
1f '(),52 R SHGLGR GH SURUUR
UHTXHULGR SHOR HVWDEHOHFLPHQW

$66.67C1&.$ -85E"',&$

'RFXPHQWR '"HVSDFKR

&2192&$d-2

(VWD &RPLVVMR GH $YHULJXDomR 3U
SRUWDULD &561 YHP SRU PHLF
'HOoR =DLD -XQLRU 5)SDUD FRPSDL
&RRUGHQDGRULD 5HJLRQDO GH 6D-

3DLQHLUD GR &DPSR Q? 6DQW |
-XUtGLFD SDUD SUHVWDU HVFODL
$GPLQLVWUDWLYR 6(, Q%

KRUDV UHIHUHQWH DV WU L

FRPHWLGDYV SHOR DOXGLGR VHUYLGHF

'"HVSDFKR $XWRUL]

(VFODUHFHPRYVY TXH R FRPSDUHFLPHC(
JUDQGH LPSRUWKQFLD

BEBBBBBEBBBBEBBBBEBBBBBBBBBBBBB

&20,66-2 &3%3
'RFXPHQWR '"HVSDFKR

'R 3URFHVVR Q%
352&(662 6(,

(;75%72 '2 7(502 $',7,92 1% $2 &:
12 5 &3&66 606
3352&(66Q2

&2175$7$1735()(,785% 081,&,3%/ '( 6-2
6(&5(7$5,$ 081,&,3%/ '$ 63$C
&225'(1$'25,$ 5(*,21%/ '( 6$0'( 1257(

"&2175$7%$'%3'0 $662&,$d-2 3$8/,67$
(6(192/9,0(172 '$ 0(',&,1$ (17,'$'( 6(
/8&5%$7,926 48%/,),&%'$ &202 25*$1,=$d

DWoyod L(R-2 '2 &2175$7RUHQFLDPHQWR H
H VHUYLORV GH VD~GH HP XQLGDGH
GD 6XSHUYLVmMR 7pFQLFD GH 6D~GH
GH 6D~GH GH 3LULWXED

2%-(72 '2 $',7$0(1TM2FUpVFLPR GH
LQYHVWLPHQWR SDUD $PSOLDomR
&ODVVLILFDomR GH 5LVFR GH SDUD
SHGHVWUHV LGHQWLILFDomR GH HC
OXPLQRVR SDUD VDtGD GH DPEXOkQ
EDQKHLURV H H[HFXomR GH WRWHP

127$ '( (03(1+2 Q2 QR YDORU GH
2QHUDQGR D

'RFXPHQWR '"HVSDFKR

, =~ YLVWD GRV HOHPHQWRY FRQWGEC
H HP HVSHFLDO D PDQL
ODULD 9LOD *XLOKHUPH H GD $VVHVW"
IXQGDPHQWR QD 3RUWDULD ,QWHUV
3RUWDULDV 606 * H 6
IXQGDPHQWR R GLVSRVWR QD /H
UHJXODPHQWDGD SHOR 'HFUHWR Qz
$UWLJR ,, GD /HL )HGHUDO Q7
H EHP FRPR GLDQWH
FRQVWLWXFLRQDO GD HFRQRPLFLGD
DV GHFLV}HV S~EOLFDV VRE R SUL\
EHQHItFLRY SDUTR D1¥ BRCHBDTR 'HVS
$XWRUL]DWyULR OGENMLGDPHQWH S
OLON EHP FRPR R 7HUPR
Qz DR 7HUPR GH &RQWUDWR Q
« H H VHX H{WUDWR RD®
*'B LPSRVVLELOLGDGH GH PXGDQoD G
SDUD R SUPGLR GD 6XESUHIHLWXUD

., 3XEOLTXH VH

.y, $ VHIXLU DR 6HWRU GH *HVWmR G
SURYLGrQFLDV

&2178%./."'$"(

'RFXPHQWR '"HVSDFKR GHIHULC
3$*$0(1726 $',$17%0(1

'"(63$&+2 '()(5,'2 $3529%d-2 '$ 35(67¢

'( &217$6

,17(5(66%'2 .DWLD 9ROSL *XLPDUmMHV

, IRV WHUPRV GR GLVSRVWR QR DU'
GH DJRVWR $BE292D SUHVWDomR
SURFHVVR GH DQ@LDQWDPHQWRIP QR
.DWLD 9ROSL *X3PDUMHV H 5)
UHIHUHOMUWHRGRR GH PDUOR QR Y
FLQFR PLO RLWRFHQWRYV H WULQWD

., 38%/,48( 6(

'RFXPHQWR '"HVSDFKR GHIHULC

3$*$0(1726 $',$17%$0(1
'(63%&+2 '()(5,'2 $3529%$d-2 '$ 35(67¢
'( &217%$6

,17(5(66%$'2'] v E &E ]§ + &E v } ou
, IRV WHUPRV GR GLVSRVWR QR DU’

GH DJRVWR $8H292D SUHVWDomR
SURFHVVR GH DQ@LDQWDPHQWRIP QR
"TVE &E 15+« &E v} &3J6UXJATIXEOBIT
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OTAXTOIXIHIHUIBWHROGR GH PDUOR
OXiiTiTUMHLY PLO FHQWR H WULQWD U

38%/,48( 6(

683(59,6-2 (0 9,*, /A1&.% '(63$0"'(

%87$17-

'RFXPHQWR '"HVSDFKR GHIHULG
$ 8QLGDGH GH 9LJLOKQFLD HP 6D~GF
GH 6D~GH %XWDQWm GH DFRUGR FlI
,9 DUWLJIR H H GD /HL OXQLF
WRUQD S~EOLFR RV VHIXLQWHYV

DGPLQLVWUDWLYRYV GH LQIUDomR VD

SURFHVVR DGPLQLVWUDWLYR VDQLW

, QWHUHVVDGR $1 2GRQWRORJLD O

ImR KRXYH DSUHVHQWDomR GH GHIF
RX UHFXUVR DR $XWR GH ,PSRYV

, 38%/,&$5SDUD BIBQW ,&HS$'(

$XWR GH ,PSRVLomR GH 3HQDOL
,QXWLOL]DomR GH 3URGXWR

7HUPR GH ,QXWLOL]DomR GH 3URG
) 12

1DQF\ ODUoDO %DVWRYV GH 6RX]D

$QDOLVWD GH 6D~GH %LROyYyJD

*HVWRUD GH (TXLSDPHQWR 3~EOLFR
8QLGDGH GH 9LJLOKQFLD HP 6D~GH C

'RFXPHQWR '"HVSDFKR $XWRUL]

"(63$&+2 $8725,=$715,2
352&(662 6,

, - YLVWD GR QRWLFLDGR QR SUHV/|
PDQLIHVWDomR GR 6HWRU GH 6X¢
IXQGDPHQWR QR DUW LQFLVR ,,
H '"HFUHWR OXQLFLS®8Y 26 7=2I
HPLVVMR GH $WHVWDGR GH &DSDFL(
$7(1% &20(5&,2 &2035% ( 9(1'$ /7'$ &
UHODWLYDPHQWH D 1
FRQWHQGR DV HVSHFLII
TXDQWLWDWLYDV GR DMXVWH SUD
GHVHPSHQKR GD HPSUHVD QD H[HF}
SURGXWRV &DGHLUD JLUDWyULD t
XQLGDGHY H $UTXLYR GH $oR JDYF
XQLGDGHY GH VD~GH GD &RRUGHQDC

3XEOLTXH VH

,,, $SyV HQFDPLQKHP VH RV DXWRYV
)LQDQoDV SDUD DV GHPDLV SURYL(
UHJrQFLD

BBBEBBBBEBBBBBBBBB

'.9.6-2 5(*.21%$/'(9.*/A1&.% (O

6$0'(__68'(67(
'RFEXPHQWR '"HVSDFKR
81,'$'( "( 9,* /E1&,$ (0 6%

-$%%$48%5% 9,/$ 0$5,%$1%

$ 8QLGDGH GH 9LJLOkKQFLD HP 6D-~G
6 XSHUYLVmMR 7pFQLFD GH 6D~GH -DE
FRP R GLVSRVWR QD /HL OXQLFLSDO
LQFLVR ,9 H WRUQD S~EOL
SURFHGLPHQWRY DGPLQLVWUDWLYR'

"'()(6% $2 $872 '( ,1)5%d-2

B3URF 1RPH RX 5DJmR 6RFLDO (QGF
,QlUDomR 'HVSDFKR

*XLGR $IRQVR OXVVRL
TXSLQLTXLQV 6pULH " 1f 'H

89.6 .3.5%$1*% $'0.1.675%$d-2

'RFXPHQWR '"HVSDFKR

81,'$'( '( 9,*,/£1&,$ (0 6$0'( ,3,5%1*%

$ 8QLGDGH GH 9LJLOkKQFLD HP 6D~C
GLVSRVWR QR DUWLJR 2 LQFLVR

,9 DUWLJIR H GD /HL OXQLFL
DWUDYpV GH VXD
&RRUGHQDGRUD WRUQD S~EOLFRYV

SURFHGLPHQWRY DGPLQLVWUDWLYR'
GH LQIUDomR VDQLWiULD

35$=2 3$5% $'(48%$d$2

3URF (VWDEHOHFLPHQWR (QGHU
'"HVSDFKR

0,1, 0(5&$'2 '(1< /7'$ ¢
6$/9$'25 6,0®(6 Q2 ,3,5%1*$  6-2
'()(5,0(172 '$ 352552*$d-2 '2 35%=:
$'(48%$d®(6 '( ',$6 $ 3$57,5 '(
'REXPHQWR '"HVSDFKR

81,'$'( '(9,*,/AF1&,% (0 630'( ,3,5%1*$

$ 8QLGDGH GH 9LJLOKQFLD HP 6D-~C
GLVSRVWR QR DUWLJR Z2 LQFLVR

,9 DUWLJIR H GD /HL O0XQLFL
DWUDYpV GH VXD
&RRUGHQDGRUD WRUQD S~EOLFRYV

SURFHGLPHQWRY DGPLQLVWUDWLYR®
GH LQIUDomR VDQLWIiULD
35$=2 3$5% $'(48%$ds$2

3URF (VWDEHOHFLPHQWR (QGHU
'"HVSDFKR

129% 81,-2 '26 $1-26 /7
58% ;%$9,(5 &85%'2 Q2 &%$6% ,3,5%

3$8/2 63 '()(5,0(172 '2 35%$=2 '( $'(4

DWYULRS6 $ 3$57,5 '(

*(5C1&.% '().1$1d%6 ( &217$%./,'$

'REXPHQWR &RPXQLFDGR
+ 00 ( '5 0E5,2 '(025%(6 $/7(1)(/'(5 6

'6321,9(/ $ 127$ '( (03(1+2

J)LFD D HPSUHVD DEDL[R UHODFLRQEL
GD 1RWD GH (PSHQKR H GLVSROQtY

6XSULPHQWRYV PHGLDQWH DSUH\
GRFXPHQWR V &HUWLGMR &RQMXQ
&HUWLGmMR 1HJDWLYD GH 'pELWRYV

,QH[LVWIQFLD GH UHJLVWUR MXQWF
OXQLFLSDO

3URFHVVR 6(, (03(1+:
3257%$/ 17'$

'REXPHQWR &RPXQLFDGR

+ 00 ( '5 0E5,2 '(025%(6 $/7(1)(/'(5 6

'6321,9(/ $ 127$ '( (03(1+2

J)LFD D HPSUHVD DEDL[R UHODFLRQCL
GD 1RWD GH (PSHQKR H GLVSROQtY

6XSULPHQWRYV PHGLDQWH DSUH\
GRFXPHQWR V &HUWLGMR &RQMXQ
&HUWLGMR 1HJDWLYD GH 'pELWRYV

,QH[LVWIQFLD GH UHJLVWUR MXQWF
OXQLFLSDO

BURFHVVR 6¢(,
&+,(6, )$50%$&(87,&% /7'$

(03(1+:

'REXPHQWR &RPXQLFDGR
+ 00 ( '5 0E5,2 '(025%$(6 $/7(1)(/'(5 6

',6321,9(/ $ 127% '( (03(1+2

JLFD D HPSUHVD DEDL[R UHODFLRQCL
GD 1RWD GH (PSHQKR H GLVSRQtY

6 XSULPHQWRYV PHGLDQWH DSUH\
GRFXPHQWR V &HUWLGmMR &RQMXQ
&HUWLGmMR 1HJDWLYD GH 'pELWRYV

,QH[LVWrQFLD GH UHJLVWUR MXQWHF
OXQLFLSDO

3URFHVVR 6(, (03(1+;
&5,67%$/,$ 352'8726 48,0,&26 )$50$8
I17'$

'RFXPHQWR &RPXQLFDGR

+ 00 ( '5 0E5,2 '(025%$(6 $/7(1)(/'(5 6

',6321,9(/ $ 127% '( (03(1+2

[ (

J)LFD D HPSUHVD DEDL[R UHODFLRQEL
GD 1RWD GH (PSHQKR H GLVSROQtY

6XSULPHQWRYV PHGLDQWH DSUH\
GRFXPHQWR V &HUWLGMR &RQMXQ
&HUWLGMR 1HJDWLYD GH 'pELWRYV

,QH[LVWIQFLD GH UHJLVWUR MXQWF
OXQLFLSDO

3URFHVVR 6(,
%,2/,1( ),26 &,585*,&26 /7'$

(03(1+:

'REXPHQWR &RPXQLFDGR
+00( '5 0E5,2 '(025%(6 $/7(1)(/'(5 6

',6321,9(/ $ 127% '( (03(1+2

JLFD D HPSUHVD DEDL[R UHODFLRQL
GD 1RWD GH (PSHQKR H GLVSRQtY

6 XSULPHQWRYV PHGLDQWH DSUH\
GRFXPHQWR V &HUWLGmMR &RQMXQ
&HUWLGmMR 1HJDWLYD GH 'pELWRYV

,QH[LVWrQFLD GH UHJLVWUR MXQWF
OXQLFLSDO

3URFHVVR 6, (03(1+:
&5,67%$/,$ 352'8726 48,0,&26 )$50$&
17'$

'RFXPHQWR &RPXQLFDGR

+ 00 ( '5 0E5,2 '(025%$(6 $/7(1)(/'(5 6

',6321,9(/ $ 127% '( (03(1+2

JLFD D HPSUHVD DEDL[R UHODFLRQL
GD 1RWD GH (PSHQKR H GLVSRQtY

6 XSULPHQWRYV PHGLDQWH DSUH\
GRFXPHQWR V &HUWLGmMR &RQMXQ
&HUWLGmMR 1HJDWLYD GH 'pELWRYV

,QH[LVWrQFLD GH UHJLVWUR MXQWF
OXQLFLSDO

3URFHVVR 6¢(,
$0&25 )/(;,%/(6 %5%$6,/ /7'$

(03(1+:

'RFXPHQWR '"HVSDFKR $XWRUL

, - YLVWD GRV HOHPHQWRV FROQ\
(OHWU{QLFR Qz HP HVSHBDDE
SHOD FRPSHWrQFLD D PLP Gl
Q7 606 FRP IXQGDPHQWR QR
+202/2*2 R UHVXQURMIR M (
Q7 H$8725,=2D FRQWUDWDonN
&.0,1%$ &20e5&.2 ( _6(59.d26 /7'$ &
SDUD DTXLVLXORGEFKHN
&.505*.8&% 6.17e7.8&% 3$5% &2/3237(G
SDUD DWHQGHU DV QHFHVVLGDGHV
$OWHQIHOGHU 6LOYD GXUDQWH [
MXVWLILFDWLBBTXYVHQWRH GHR 0DWH
UDWLILFDGD SHOD 'LUHWRULD GH
5HIHUr@HILDQ 7 SHOR YDORL
5 WRWDOL]DQGR 5 XP
FHQWDYRY FRQIRUPH SRESRWWWR
3UD]R GH H@RVDMPD GH] GLEL
1RWD GH (PSHQKR SRU PHLR HDWRD
FRQWBRWRIDXOD $OYHV 'LDV 5)
6LOYD 5) H *HQLYDOGR /RS

., 'HVLIJQR D 6HUYLGRUD ,]JLV =XP\LC
SURPRYHU D DGMXGLFDomR H KRPRO

vy $XWRULJR D HPLVVMR GD 1RWD
&RQWUDWDGD 'RWDomR F

FRQIRUPH 1RWD GH 5HVHUYD Qz 6
Qz

L9 38%/,48( 6(

9 $ VHJXLU D 606 _SDUD_DGRorI
VXEVHTXWA@WHBRVWHULRU UHPHVVD |
+0(& SDUD HPLVVmMR GD QRWD C
&RQWUDWDGD ID]JHQGR VH FRQVWD!
7HUPR GH 5HIRWDDFLD (OHWU{QLFD Q

9, 2V GRFXPHQWRY UHODWLYRV |j
GHVLPSHGLPHQWR SDUD FRQWUDWD
RFDVLMR GD IRUPDOL]DomR GR QHJy
GH (PSHQKR

6mR 3DXOR GH DEULO GH

'REXPHQWR '"HVSDFKR $XWRUL
, - YLVWD GRV HOHPHQWRV FRQW

HP HVSHEDDBFRU St
FRPSHWrQFLD D PLP GHOHJDGD DW
606 * H FRP IXQGDPHQWR QD /HL )H(
OHJLVODO}HV$BBIBLERYHIPRQWUDWD oo
81.-2 48E0.&% )$50%$&C87.&% 1%$&.21:
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&13- 17
3UHoRV Q7

SRU PH$WDGGH 5H
6BOOHEUDGD DWU
(OHWU{QLFR Qz 606 * YLVDQ
$032/$6 '(_ % (7$0(7$621% $&(7$72  O*
%(7$0(7$621% )267%$72 '.661'.&2 0
6863(16-2 . 1-(7E9(/ $03 0/ .7(0 S
DWHQGLPHQWR GDV QHFHVVLGDGHYV
$OWHQIHOGHU 6LOYD GXUDQWH D
MXVWLILFDWLBBTRYVHOQWH GHD 0DWH
UDWLILFDGD SHOD 'LUHWRULD &HL
SHOR YDORU XQLWIiULR GH
GRLV PLO H TXBQRHRWRM Xdh
GLDV ~WHLV FRQWDGRV D SDUWLU ¢
GH )RUQHFLPHQWR SRU PHLR)HORD
FRQWBRWR3DXOD $OYHV 'LDV 5)
6LOYD 5) *HQLYDOGR /RSH
H 9DQHVVD &ULVWLQD 3LQWR

$ GHVSHVD GHFRUUHQWH GD UHIH
GRWDomR RUoDPHC

GD

FRQIRUPH 1RWD GH 5HVHUYD Q2
$XWRUL]JR D HPLVVmMR GD 1RWD GH (F

., 38%/,48( 6(

,9 $ VHIXLU j *HUrQFLD GH &RQWDE

HPSHQKR HP IDYRU GD 'HWHQWRUD
SUDI[H
9 2V GREXPHQWRV UHODWLYRYV

GHPRQVWUDomR GH GHVILPSHGLPHQ\
DWXDOL]DGRY SUHYLDPHQWH D HPLV

6mR 3DXOR GH $EULO GH

'RFXPHQWR 'HVSDFKR 5SHUUDW

'(63$&+2 5(7,55$7,),&$d-2

, - YLVWD GR FRQVWDQWH OF
5(55$7,),&2 R _HVSI
$XWRUL]DWYULRSXEOLFDGR QR ' 2 &

SiJLQD 6¢(, QRV VHIXLQWHYV WH
2QGH VH GrSH@R YDORU XQLWIiULR G

XP PLO RLWRFHQWRYV H FLQT
FHQWDYRYV

/HLD VH ,SH®R YW ORUS5XQLWiWRWEBK
GRLVY PLO TXLQKHQWRV H

FHQWDYRYV

2QGH VH & GHVSHVD GHFRUUHQWH
FRUUHUI SRU FRQWD GD GRW

FRQIRUPH 1RWD GH 5HVHUYD Q2
$XWRUL]JR D HPLVVmMR GD 1RWD GH (F

/HLD .,V GHVSHVD GHFRUUHQWH GD
SRU FRQWD GD GRWDomR

FRQIRUPH BRWBUGB QZ HPLWL
$XWRUL]JR D HPLVVmMR GD 1RWD GH (F

., 38%/,48( 6(

Vo $Syv UHPHWDP VH RV DXWRYV
&RQWDELOLGDGH SDUD SURVVHJXLF

6mR 3DXOR GH DEULO GH

'RFXPHQWR I1RWLILFDomR

352&(662 '( 3$*$0(172 1%
352&(662 '( &2035% 17

$7% '( 5(*,6752 '( 35(d2 1% 606 *

127$ '( (03(1+2 1%

, THQGR HP YLVWD R SUD]JR GH HQW!
GH 53 Q2 606 * H R LQIRUPDGHF
QR $WHVWH GH 5HFHELPHQWRY Q¥HC
127,),&$5D HPSKEBIVER63.7$/$5 6 $ &
TXH HQFRQWUD VH VXMt
D SHQDOLGDGH GH PXOWD GH/REUML
GR '$1)( Qz FRUUHVSRQGHQC
XP PLO H FHP UHDLV H VHVV

UD]JmR GR DWUDVR VXSHULRU D
PHGLFDPHQWR SDFWXDGR SRU PHL
H 2UGHP GH )RUQHFLPHQWF

SUHYLVWR QRV VXELWHQV H
GH 3UHOR
,w 'HVWD IRUPD LQIRUPDPRV TXH I

TXLQ]JH GLDV ~WHLV SBUD/ R IHWERA
SUHFRQL]D R DUWLJR GD /HL )H
SRGHUI VHU SURWRFRODGD Q
KPYQFMXULGLFR#SUHIHLWXUD VS JR
$VVLVWrQFLD 7pFQLFD -XUtGLFD GR
(VFROD 'U 0OiULR GH ORUDHV $OWH

$YHQLGD 'HSXWDGR (PtOLR &DUORYV
6mR 3DXOR 63 &DVR KDMD LQWHU
VHU VROLFLWDGD DWUDYpV GR UHIH

., 38%/,48( 6(

6HFUHWDULD OXQLFLSDO

&+().$ '"(*$%.1(7(

'RFXPHQWR $XWRUL]DomR

6mR 3DXOR GH DEULO GH

$8725,=$d-2 '( (9(172 30%/,&2 7(0325E

52*e5,2 /,16 :$1'(5/(< 6HFUHWIULR
(VSRUWHV H /DJHU QR XVR GDV DWU
/HL

&RQVLGHU®SRWBIRURIR ~QLFR GR DU!
OXQLFLSDO Q2 TXH GLVEMHQWHRYV !
WHPSRWGIWRRRYLGRV RX RUJDQL]DG
'LUHWD OXQLFLSDO SRGHUmMR VHU D
GD 3DVWD j TXDO HVWHMD YLQFXO
SURPRomR RX RUJDQL]DomR DSyV [
QHOD ORWDGRVY EHP FRPR R FXPSU

$XWRULIJR R HYHQWR S~EOLFR H WH]
&,'$'('( 6-2 338/ VHU UHDOL]DGR G}t
GDV + jV + QR OHUFDGR /LYUH
&KDUOHV OLOOHU 3DHRDPHPER HEFME& LI
$/985E GH $XWRUL]DomR SDUD HYHQV

L IPFBIYRIRWR p GH UHVSRQVDELOLGD:
(VSRUWHV H /DJHU GH 6mR 3DXOR O
QtYHO Pi[LPR GH VRP SHUPLWLGR G|

'% GDV + $6 + H GH '% GDV
DFRUGR FRP R '"HFUHWR

5HVSRQViIYHO WpFQLFR OHVDTXH OR
$ 35(6(17( $8725,=$d-2 '(9(5E 3(50%1
12 /2&$/ '2 (9(172 3$5% 35217$ (;,%,d-

i5*-26 '( ),6&$/,=$d-2 081,&,3%/ 6((
48( 62/,&,7%'2

'RFXPHQWR '"HVSDFKR $XWRUL]

3URFHVVR 6(, Qz
,QWHUHVVDGD ( 6(59,&( &20e5&,2 ( 6
$VVXQWR $SOLFDomR GH SHQDOLGD
, '(63%&+2

- YLVWD GRV HOHPHQWRV FRQVYV

HVSHFLDO DV PDQLIHVWDoO}HV GRYV
DOpP GR SDUHF

-XUtGLFD GHVWD 3®VWD TXH DFRO
FRPR UD]JmR GH GHFLGLU H GLDQW
3RUWDULD Q 6(0( 5(& (%2

DSUHVHQWDGD PDV QR PpULWR D 5
FRQWUDWDGD ( 6(59,&( &20e5&,2 ( 6(

Q QRV WHUPRV GR D
YHGHUDO Q% GRV DUWYV H V
Q7 DOpP GD OHJLVODomR F|

FOiIXVXODV FRQWUDWXDLY D SHQDC(
RLWRFHQWRY UHDLV H YLQWEF

FIOFXOR GH '(2)

J)LFD D HPSUHVD LQWHUHVVDGD
UHFXUVR GD SUHVHQWH GHFLVmMR C(
FRQIRUPH GLVSRVWR QR DUW GD
SUD]JR GHVGH Mi IUDQTXHDGD D YL
SURFHVVR QRV WHUPRV GRV DUWYV

SHUPDQHFHQGR R
6(0( &$) '&/ &RQWUDWRY SDUD YLVWI

3529,'C1&,$6 3267(5,25(6

3XEOLTXH VH

- 6(0( &$) '(2) SDUD FRUUHomR Gl
OyGXOR GH $SHQDOmR GR 6LVWHPD
6835, QRV WHUPRV GD 3RUWDULD
6(03/$6) H DR PHVPR WHPSR j 6(0
SDUD GHPDLV SURYLGrQFLDV QRV V

6mR 3DXOR

6HFUHWDULD OXQLFLSDO
SUEDQD H 7TUDQVSRUWH

GH PDUoR GH

$66(6625.$ -85E',&$

'RFXPHQWR '"HVSDFKR

,17(5(66%$'2607 'HSDUWDPHQWR GH 7
$668172 $GLWDPHQWR FRQWUDWXDC
607 *$% EJXD PLQHUDO QDWXUDO \

'(63%$&+2
G H plQwh ERWHO WP liowRM e ) Froy

SURFHVVR HP HVSHFLDO DV PDQLIH
GD $VVHVVRULD -XUtGLFD GHNWES5 *D
FRP IXQGDPHQWR QR DUWLJR L
B',7$0(172 DRRRQWUDWR (
607 *$% ILUPDGR FRP<B7HP SHHNVR,3%d
( ,17(50(',$d®(6 '( 1(*i&,26 /7'$ LQVF
&13- VRE R Q% SDUD
FLQTXHQWD H GXDV XQLGDGHV GH
VHP JiV HP JDUUDIDV FRP FDSDFLGEL
TXLQKHQWRYV H YLQWH XQLGDGHYV ¢
GH SHUIDJHQGR DFUpVFLPR GH
GR REMHWR QRV WHUPRV GD PLQX
DFRVWDGR DRWIBRWRY D TXDO

., 2 YDORU GR DGLWDPHQWR SDUD Fk
XP WRWDO GH 5 XP PLO WU
FHQWDYRVY SDVVDQGR R YDORU GR
TXDWRU]JH UHDLV H RLWHQWD NHQV
TXDUHQWD H QRYH UHDLV H VHVVHQ'

v, $8725,=2HP FRQVHTXrQFLD D H
(PSHQKR QR PRQWDQWH VXILFLHQW
SURUURJDomR SDUD R SUHVHQWH HJ
XP PLO WULQWD H TXDWUR UHDLV
D GRWDomR Q2

YLIHQWH FRQIRUPH 1RWD GH 5HVHU

9% FRQWUDWDGD ILFD DLQGD FRQC
DGLWDPHQWR FRUUHVSRQGHQWH Q
ORFDOL]DGD j 5XD %RD 9LVWD
DSUHVHQWDomR GD GRFXPHQWDor
GHYLGDPHQWH DWXDOL]DGD

9 38%/,48( 6$SyV j 607 '$) ")
GH (PSHQKR H D VHJIXLU j
WHUPR GH DGLWDPHQWR

SbuD H
607 $- ¢

&HOVR -RUJH &DOGHLUD

6HFUHWIULR OXQLFLSDO GH ORELOLG

607
DWyULR
'REXPHQWR '"HVSDFKR

6mR 3DXOR QD GDWD GD DVVLQDWXI
L, QWHUHWHIFERIWDULD OXQLFLSDO G

7TUDQVSRUWH 607
SVVXQWR 7THUPR $GLWDPHQWR |
607 6(75%0 &HOHEUDGR HQW!

REMHWLYDQGR D YLDELOL]DomR GH
LQVWDODo}HVY H VHUYLoRV QR 6LV
7THUPLQDLY GH 7UDQVIHUrQFLD SDUD
SUEDQR GH 3DVVDJHLURYV ,QFOX
$PSOLDomR B5HIRUPD H S5HTXDOLILI
3ODWDIRUPDV GH (PEDUTXH H SHDC
GRV 30DQRVY GH 7TUDEDOKR ,PSODQYV
DQLEXV ,PSODQWDomR H &RQVWU.
,PSODQWDomR GH 7UDQVSRUWH 3-~E
DFUpVFLPR GH YDORUHYV

'(63%&+2

, - YLVWD GRV HOHPHQWRV GH FRQ
SURFHVVR HP HVSHFLDO DV PDQL
$GPLQLVWUDOMR H )LQDQoDV H GD $
DV TXDLV $BFRBKRD FHOHEUDOMRUE
$GLWDPHREWRYrQLR Q2 607 6(78$iD
FRP ©-2 3$8/2 75$163257( 6 $6375%
VRFLHGDGH DQ{QLPD GH HFRQRPLD I
&13- VRE Q% REMHWLY
UHFXUVRV SDUD D H[HFXomR GH R
6LVWHPD 9LiULR H ,PSODQWDomR GH
6LVWHPD GH 7UDQVSRUWH &ROHWI
OXQLFtSLR GH 6mR 3DXOR FRP IXQ

H FRP IXOFUR QR DUWLJR

REVHUYDGDV DV GLVSRVLO]

QR TXH FRXEHU H GHPDLV
D LQFOXVmMR GR 30DQR GH 7UDEI
SHTXDOLILFDomR QDV EUHDV GH 3DU
SHDGHTXDomR GRV UHFXUVRV FRQV
,PSODQWDoOmMR H &RQVWUXomR GH 7}
&RQVWUXomR GH &RUUHGRUHV GH B
3~-EOLFR +LGURYLiIULR $TXiWLFR

C%,}'iﬂ\l}@qﬁ{%[)w\}[ﬁé% [yHP  DFUPVFL

,, $8725,=P HPLVVmMR GDV 1RWDV Gl
6mR 3DXOR 7UDQVSRUWH 6 $ 637UD
VHLY PLOK}HV RLWRFHQWRV H QRY

GRWDomR RUoDPHQWIULD
5 XP PLC
H VHVVHQWD PLO UHDLYV RQHUL
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GH] PLOK}HV FHQWR H VH
TXDUHQWD H VHLV UHDLV H GH] |
RUODPHQWIULD
H 5 FLQFR PLOK}HV QRYHF
UHDLV H FLQTXHQWD FHQWDYRV |

EH
$8725,=2D UHGXomR GR YDORU GH 5
RLWRFHQWRY H QRYHQWD H XP PLO

RQ]JH PLOK}HV TXLQKHQ\
WUH]JHQWRY H TXDUHQWD H VHLV |
RUODPHQWIULD Qz

H 5 FL
QRYHFHQWRVY H RLWHQWD H GRLV F
GRWDomR RUODPHQWIiULD Qz

WRGDV GR SUHVHQ

vy, $3529P PLQXWD GR 2z 7THUPR GH
SUHVHQWH SURFHVVR DGPLQLVWUDW

SDUD H
607 $- ¢

-

,9 38%/,48( 6¥SyV j 607 '$) ")
GH (PSHQKR H D VHJIXLU |
WHUPR GH DGLWDPHQWR

& (/62 -25*( &$/'(,5%
6HFUHWIULR OXQLFLSDO GH ORELOLG

*$%.1(7( '2 6(&5(7E5,?2

'REFXPHQWR '"HVSDFKR
3URFHVVR Q?
,17(5(66%'2 6(59(1* "(6(192/9,0(1

,02%,/,E5,2

$668172pELWRYV SRU IDOWD GH UHFR
GH WD[D GH HVWXGRV LQVFULomR (

'(63%&+2
, - YLVWD GRV HOHPHQWRYV TXH LQV

PDQLIHVWDomR GD $VVHVVRULD -XU
FRP IXQGDPHQWR QR DUW 7 LOQF
QR DUW 7 LQFLVR , DOtQ}
"(7(50,12 TXH VHMD IHLWR R

QR VLVWHPD GH JHVWmMR GR &$',1
6(59(1* '(6(192/9,0(172 ,02%,/,EBQYFU
&DGDVWUR 1DFLRQDO GH13HVWRDYV

1D PHVPD GDWD GR UHIJLVWUR
QRV WHUPRYV (

UHIHULGD HPSUHVD
OXQLFLSDO Q%

vy, SWR FRQWtQXR GHFRUULGRYV C
GD HPSUHVD TXH VHMD D SHQGrQFL
OXQLFLSDO

,9 &RPSURYDGD D UHJXODUL]DomR G
UHJLVWUR QRV WHUPRV GR DUWL.

9 SXEOLTXH VH

9, $SyV j 607 '$) ') SDUD DVXSWMRLDG

9,, (P VHIXLGD QmR RFRUUHQGR P
'HSDUWDPHQWR -XGLFLDO SDUD DV ¢

6mR 3DXOR GH PDUoR GH

'(3$57%$0(172 '(75$163257(6 30%/,

'RFXPHQWR 'HVSDFKR GHIHULG

+RPRORJDomR
WUDQVSRUWHYVY S~-EOLFRV

GH

'"HVSDFKR GHIHULGR
,QWHUHVVDGR

ODUFHOR %UDJD $ORQVR
$VVXQWR

6ROLFLWD D KRPRORJDomR GR YHtF
.21% */6 +(9 &YGLJR 'HQDWUDQ

SDUD SUHVWDU 6HUYLoR GH 7UDQV
ORGDOLGDGH 7i[L

"(63$&+2

, $QWH RV HOHPHQWRYV GH FRQYLI
IXOFUR QDV DWXDLV OHJLVODO}HV
WpFQLFR GD 'LYLVMR GH ,QVSHpEAR I
SHGLGR GH KRPRORJDomR GR YHtF
+(9 &yGLJR 'HQDWUDQ GH SUE
SRVVD VHU XWLOL]DGR QD SUHVW
,QGLYLGXDO GH 3DVVDJHLURYV OR

&2080 H &2080 5E',ERQIRUPH RV WHI

607 6(075% '73 Q ¥ GH GH DEL
DXWRUL]DGD VXD LQFOXVmR HP $0Y
HVSHFLILFDPHQWH D YHtFXORV FRP

HQ
FRQ

. 3XEOLTXH VH
607 6(075% '73 ',) +202/
DQRWDO}HV FDEtYHLV

H
SDUD

3RU ILP DR DUTXLYR
'RFXPHQWR 'HVSDFKR GHIHULG

+RPRORJDomR
WUDQVSRUWHYV S~EOLFRV

GH

'"HVSDFKR GHIHULGR
,QWHUHVVDGR

$LOWRQ 1DVFLPHQWR ODUTXHV
$VVXQWR

BROLFLWD D KRPRORJDomR GR Yt
529(5 ',6& 637 3 )) +6( / &yGLJR 'HQ
GHSURSXOVmMR D SPORMEXWWM® DU 6HL
,QGLYLGXDO GH 3DVVDJHLURV ORGI

"(63$&+2

, $QWH RV HOHPHQWRV GH FRQYLF
IXOFUR QDV DWXDLV OHJLVODO}HV
WPpFQLFR GD 'LYLVMR GH ,QVSHpP®BR |
SHGLGR GH KRPRORJDomR GR YH:
529(5 ',6& 637 3 )) +6( / &yGLJR 'HC

SDUD TXH SRVVD VHU XWLOL]DG
7UDQVSRUWH ,QGLYLGXDO GH 3DVV

FDWH JR&ALIBY &2080 5E',2 (63(&
(;(&87,92 H /8;2FRQIRUPH RV WHUF
607 6(075% '73 Q 2z GH GH DEULGOC
Vo 3XEOLTXH VH H HQ
607 6(075% '73 ',) +202/ SDUD FRQ

DQRWDo}HV FDEtYHLV

V1o 3RU ILP DR DUTXLYR
'RFXPHQWR '"HVSDFKR GHIHULG

7i[L
7UDQVIHUrQFLD

$O0YDUiI GH (VW

SULRULGDGH QD 7UDPLWDomR z |

(VWDWXWR GD 3HVVRD ,GRVD

T

'(63%$&+2 '()(5,'2

,QWHUHVVDGR

*(5$/'2 %$5%26% '( /,0$

$VVXQWR
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636 || (ry 30HG
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HV 5 nR oLulf| PHQ| PHQ|| PHQ
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(QFDPLQKDPHQWR

6ROLFLWDO}HV GH LQVFULomR

3RVLFLRQD
HTXLSHV (QFD
. KDPH

3UR DWDQ 3URF
R 1RP &134 (owl( $VVX 6(, 6%6 6HEU ngu&
D

636 || (el 20H]
)XQG iy 3,1+( .QGH| .QGH[ .QGH
352||R HV QVF 526 PHQJl PHQJ|l PHQ

L QFOXVmR
,QIRUPHYV

5HDOL]DomR GH UHXQLmMR FRP R &
GLVFXVVmR VREUH )($6 O5HSDVVHV I

S5HDOL]DomR GH UHXQLmMR FRP R 0'6
SURJUDPD %ROVD )DPtOLD HP %UDVt

$1(;2

3$87% '$ 5(81,-2 25',1E5,%$ '2 &21
',5(725 $03/,%'2 &'$

'DWD VH[WD IHLUD

3HUtRGR K jVv K

BUHVHQWHYV

35(6,'(17( 0$5&(/2 3%$1,&2

9,&( 35(6,'(17( 6</0%$5% $1'5(21, 9(77
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&$,7%12
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&20,66-2 "( 32/E
%581% &%$52/,1%$ 021

(TXLSH GD 6HFUHWDULD ([HFXWLYL
1LFROD *RQO0DOYHV /XFLR 5HQDWD
%pUJDPR -XQLRU 9DOWHU /XL] -XQLF
$XVIQFLDV -XVWLILFDGDV
5HODWRV &'$ SURFHVVR 6(, Qf

3$87%

JRL VROLFLWDGD LQYHUVmMR GH SDX
$SURYDGR VHP QHJDWLYDV RX DEVW

'(0$1'$6 129$6

$VVXQWR 6ROLFLWDomR GH $JF
)($6 )XQGR (VWDGXDO GH $VVLVYV

'HVFULomR )RL HQYLDGR H PDLO GI
6mMR 3DXOR LQIRUPDQGR TXH D &RQW
3DXOR &*( 63 HVWi FRQGX]JLQGR X
YXQGR (VWDGXDO GH $VVLVWrQFLD
DOJXQV WySLFRV IRL FRQVLGHUD
H[SODQDo}HV H SRQWRV GH YLVWD
GHWHUPLQDGRVY PXQLFtSLRV VROLI
UHXQLMR RQ OLQH HP KRUiULR FRP
UHSUHVHQWDQWHY GR &RQVHOKR 0
6mR 3DXOR $SyV GLVFXVVmR QR &
KRXYH FRQILUPDomR GH GDWD HP

6(, (QYLDGR SRU H PDLO
(QFDPLQKDPHQWR

SDUWLFLSDQWHY GD UHXQLmMR DJ
&RQVHOKHLUR ODUFRV 5RJpULR

$VVXQWR 5HXQL}HV SOHQIULDV ¢
'HVEULomR $ &kPDUD OXQLFLSDO
SDUD D UHDOL]DomR GDV 30HQiU
$ UHVHUYD VH GHX D SDUWLU
H p QHFHVViIULD GLVF
RUJDQL]DomR GRV WUDEDOKRYV
6DOD 2VFDU 3HGURVR +RUWD
OXQLFLSDO GH 6mR 3DXOR GDYV
UHVHUYDGDV DV VHJXLQWHV GDW

GH PDUOR
H GH DEULO
H GH PDLR
GH MXQKR
'HEDWHV H PDQLIHVWDO}HV

&RQVHOKHLUR ODUFHOR GHIHQGH T»
GHYHUiI VHU RQOLQH XPD YH] TXH D
DQWHY GH FRPHoDU D VHU LPSOHPH(
&RQVHOKHLUD 6\OPDUD SRQGHUD D
PDLV HIHWLYD GR OHJLVODWLYR QD"
UHDOL]DGDV GHQWUR GD &kPDUD 0X!
&RQVHOKHLURY *HUDOGR H $QD 5XL]
GH UHXQL}HV SUHVHQFLDLYV

&RQVHOKHLURY FRQFOXHP TXH DV S
FRQVHOKHLURY UHVSHLWDU R UHJ
H[WHUQDYV

(QFDPLQKDPHQWR

/HYDU D SOHQiULD YLUWXDO GH

$VVXQWR &RQYLWH 3$8/86 6HPL

'HVFULomR )RL HQYLDGR XP RItFLR |
3DXOR 3$8/86 FRQYLGDQGR R &20$
IRPHQWDUi D UHIOH[mR VREUH R &
DVVHVVRUDPHQWR GHIHVD H JDUD
IRUPDomR SHUPDQHQWH GRV WUDED
VHUi UHDOL]DGR QR GLD GH DEU
YDEXOGDGH 3$8/86 GH &RPXQLFDomR

6(, (QYLDGR SRU H PDLO
(QFDPLQKDPHQWR
ODUFHOR 3DQLFR VH GLVSRQLELOL]D
&LrQFLD GD SOHQiIULD
$VVXQWR B6ROLFLWDOmR SDUD L(
'HIHVD H *DUDQWLD GH 'LUHLWRV
'HVFULomR )RL HQYLDGR H PDLC
3DXOR 3$8/86 PRVWUDQGR LOQ\
*UXSR GH 7UDEDOKR TXH LUi G
VREUH $VVHVVRUDPHQWR
'LUHLWRY $'*' QR KPELWR GR 68!
6(, (QYLDGR SRU H PDLO
(QFDPLQKDPHQWR
&LrQFLD GD SOHQiIULD
$VVXQWR B6XEVWLWXLomR GH FR(

'HVEFULomR &RQIRUPH
(QFDPLQKDPHQWR
60%'6

DWXDOL]Do
p VXEV
(QWUDP

7LWXODU 6\OPDUD $QGUHRQL 9HWWI
6XSOHQWH .H\OD O\ULDP ,JOHVLDV C

6DHP

7LWXODU *867%$92 )(/,&,2 )(55(,5% 3,1"

6XSOHQWH )$%,2 &$502 025(,5%
6(,
(QFDPLQKDPHQWR
3RVVH H UHFRPSRVLomR GD PHVD HP
$VVXQWR $WHQGLPHQWR QR &5$
'"HVFULomR OXQtFLSH UHODWD TXH ¢
DOWHUDomR QR &DGDVWUR OQLFR F
XP GRFXPHQWR VHQGR TXH D DWHQ
HOD WHULD LQIRUPDGR TXH HUD (P
PXQtFLSH QXQFD H[HUFHX HVVD IXQ
JHUDQGR FRQVWUDQJLPHQWR HP PH
6(, (QYLDGR SRU H PDLO
(QFDPLQKDPHQWR
(QFDPLQKDU D &33
$VVXQWR ,QGLFDomR GR )$6 SDU
'"HVFULomR 2 )yUXP GH $VVLVWrC
HQFDPLQKRX RItFLR FRQIRUPH VROL
UHSUHVHQWDQWHY SDUD SDUWLFLS
'HIHVD H *DUDQWLD GH 'LUHLWRV H
HP FDGD *UXSR GH 7UDEDOKR 3D
$VVHVVRUDPHQWR 'HIHVD H *DUDQW
$QQD &DUROLQH 5XLV *DPD *HVW
BHUYLOR 6RFLDO H 3ROtWLFDV 3~EOQ
30HQR QR DVVHVVRUDPHQWR GD 3$8

6HUJLR 5RGULJXHVY GD 6LOYD $VV
6RFLRORJLD *HUHQWH GH 6HUYLOR |
3DUD R *UXSR GH 7TUDEDOKR 6RFLR|

*HUDOGR %ULWR GH B6RX]D -XQLRU
BHUYLOR QR &('(63 &,$3

$QGUpPLD $OYHV GH 6RX]D 'RXWRUI
GH 6HUYLOR QR &('(63 &&3 +HQU\ )RU

6(, (QYLDGR SRU H PDLO
(QFDPLQKDPHQWR
&LrQFLD GD SOHQiIULD

$VVXQWR 5HODWRULDV H &RRUG

'"HVFULomR $SyV VXEVWLWXLo}HV G
ILFDUDP YDJDV DV UHODWRULDYV GD

6(,

'HEDWHV H PDQLIHVWDO}HV
(QFDPLQKDPHQWR
5HFRPSRVLomR HP SOHQiULD

$VVXQWR $WXDOL]DomR GH LQIF
6DPDQWKD H GHILQLomR GH GDWI

'HVFULomR )RL HQFDPLQKDGR XP H |
&*% LQIRUPDQGR TXH D &RQVHOKHL!
VH GHFODURX HP VLWXDomR GH UX
UHJLVWUR GH &$'OQLFR HP 6mR 3DX(

6(, (QYLDGR SRU H PDLO

'HEDWHV H PDQLIHVWDO}HV
(QFDPLQKDPHQWR

(QFDPLQKDU D &RPLVVMR (OHLWRUD:

$VVXQWR &DQFHODPHQWR GH Wt
LQREVHUYKQFLD GH FOiXVXODYV

'"HVFULomR 6%$6 ,WDTXHUD FRPXQLF
HQFDPLQKD R SURFHVVR SDUD FLrC
TXDQWR DR SRVVtYHO FDQFHODPHC
SHOR VHUYLoOoR GH &RQYLYT
9tQFXORV SRU PHLR GR &HQWUR SDL
7KLDJR $EGDOOD FRQVLGHUDQGR 3.
- GH UHVFLVMR GR 7HUPR
60%'6 VRE VXSHUYLVmMmR GD
GHFRUUrQFLD GD LQREVHUYKQFLD G
'"PFLPD VXELWHP UHFRQKHFHCQC

6(,

'"HEDWHV H PDQLIHVWDO}HV

(QFDPLQKDPHQWR
SURYLGrQFLDYV

(QFDPLQKDU j

$VVXQWR 5HVROXomR GH 3URI
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'HVFULomR &RQVLGHUDQGR R ILP GF
DEULO GH D &RPLVVMR GH 5HOI
HQFDPLQKRX D FRQIHFomR GH XPD
GLODomR GH SUD]JR GDV ODQXWHQo}!
HP GLDV SDUD DQiOLVH H HQF
DOpP GH DOpP GH VXJHUL
HQWUHJD GH GREXPHQWDO}HV H SUI

6(,

'"HEDWHV H PDQLIHVWDO}HV

(QFDPLQKDPHQWR &LrQFLD H GHOLE
$VVXQWR $SUHVHQWDoOmR GR SU

'"HVFULomR $ &)2 HQYLRX RItFLR HP
60%$'6 VREUH DV UHXQL}HV TXH D VH
R %DQFR 0XQGLDO FRP R REMHWLY
SDUFHULD QD iUHD GD DVVLVWTrQFI

VROLFLWDQGR UHXQLmMR GR
SURMHWR 4XDOLILFD 68%$6 63 GHVH
UHIHULGR EDQFR 1D &)2 GH
PDWpULD DR &'$ SDUD TXH VHMD UHI
D &33 SDUD DSUHVHQWDomR GR SURI
6(,

'"HEDWHV H PDQLIHVWDO}HV

(QFDPLQKDPHQWR &RQYRFDU YLD &
&)2 ,QGLFDWLYR SDUD GLD

,1&/86® (6

$VVXQWR ORomR GH $SODXVRV
JHOtFLR SDUD D 30HQiULD GH

'"HVFULomR
'"HEDWHV H PDQLIHVWDO}HV

(QFDPLQKDPHQWR ORomR GH DJUDG
GH DR H[ SUHVLGHQWH O9LFH SU
30HQIULD

ORQWDJHP H DSURYDomR GD 3DXWD
&RRUGHQDOmMR 0$5&(/2 3%$1,&2

5HODWRULD ,6%$%(/$ &$%$/,/ 48,17,12

$1(;2 ,,
ORomR GH $SODXVR 12

02d-2 '( $3/$862 '2 &20$6 63 $2 (; 35(¢
*867$92 )(/,&,2 )(55(,5$% 3,172 (0 5$=-:
"(1,8%d-2 - "()(6$ '2 6836

2 &RQVHOKR OXQLFLSDO GH $VVLV\
&20%$6 63 QR XVR GH VXDV DWULEX]
6HVVMR 30HQIiULD UHDOL]DGD QR G
XQDQLPLGDGH PRomR GH DSODXVR
BHQKRU *XVWDYR )HOLFLR )HUUHLUEL
HVStULWR S~EOLFR GHGLFDGR DR 6L
QD SURPRomR H GHIHVD GD SURWHoO
QD GHIHVD GD GHPRFUDFLD HP WRC
GHIHVD GDV RV XVXiULRV DV WUD
6RFLHGDGH &LYLO REFXSDQGR R FDU

*XVWDYR WHP VH GHVWDFDGR FRP
GLUHLWRYV VRFLDLV GD GHPRFUDFLI
686 FRORFDQGR HVSHFLDO rQIDVH
$VVLVWIQFLD 6RFLDO 6XD DERUGI
SRSXODU QR GLIiORJR H VXD GH
IXQGDPHQWDLY SDUD R DYDQoOR GD
FLGDGH GH 6mR 3DXOR

&RPR XP GHIHQVRU DUGHQWH H LQ'
FRQWUROH VRFLDO *XVWDYR GHPRC
D WRWDO LQGHSHQGIQFLD GR &20%$6
MXVWLoD HTXLGDGH H LPSDUFLDOL
FROHJLDGR

$0pP GLVVR VRE VXD OLGHUDQoOD
*XVWDYR GHVHPSHQKRX XP SDSHO F
GR 68%$6 FRQGX]LQGR GH PDQHLUD
JDUDQWLQGR TXH DV YR]HV GDTXH
RXYLGDV H UHVSHLWDGDV H FRQWH
PHOKRURX VLJQLILFDWLYDPHQWH D
$VVLVWrQFLD 6RFLDO IUHQWH D SR
XP PRGHOR H[HPSODU SDUD LQLFLDYV

SRUWDQWR p FRP JUDQGH UHVSHL\
HVWD PRomR GH DSODXVRV D *XV
$JUDGHFHPRY VXD GHGLFDomR Lt
WUDQVIRUPDGRU QR FDPSR GRV GLU

ODUFHOR 3DQLFR
B3UHVLGHQWH GR &20%6 63

$1(;2 ,,,

S5SHODWR &RPLVVMR 2UJDQL]DGRUD

JRFDO 6HGH GR &RQVHOKR OXQLFI
&20%$6 63

(QGHUHOR 3UDoD $QWRQLR 3UDGR (
‘LD +RUIULR 'DV KV jV
5HDOL]DomR RQOLQH
&RQVHOKHLURY 3UHVHQWHYV
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1257(  35,6&,/$ 526% '26 6$1726 12
JUHIXHVLD GR I %UDVLOKQGLD

$86C1&,$ -867,),&%'$ )YUXP GH $VVL
-26e )5%$1d$ 3(5(,58 7LWXODU

$VVHVVRULD 7pFQLFD 6HFUHWDUL

-XQLRU -RVHID $OYHV $PRULP 0D]
5RGULJXHV (YDQJHOLVWD 7DPLUHYV
-XQLRU

&RQYLGDGRYV
3DXWD
5HVROX0omR GD &RPSRVLOmMR GD &2«

B3UHVLGHQWH ODUFHOR 3DQLFR L
&RPSRVLOmR GD &2& FRP RV PHPEU
QRPHV GR 3RGHU 3~EOLFR %581% &$
)$% %52 H ,63%(/$ &$/,/ 48,17,12 ,6%
48,17,12 2 )(%$6 DWp R PRPHQWR Q
GD LQGLFDomR GH SDUWLFLSDQWHYV
UHXQLMR WHQWRX FRQWDWR SRUpF
IRL DSURYDGD FRP HVWD H[FOXVmR

(QFDPLQKDPHQWR

&RQVLGHUDQGR TXH DWp D SUHVHQ!'
QmR KRXYH D LQGLFDomR GH UH!
FRQVHQVXDGR HQWUH RV FRQVHOK
5HVROXomR VHQGR HVWD DSURYDG
OLQXWD GH 5HVROXomR

'"HILQLomR GD 75

SUHVLGHQWH ODUFHOR 3DQLFR LQIF
GRV FRQVHOKHLURY SDUD TXH SRVV
GLD GH MXOKR FRQIRUPH GHILQLCG
GHILQLGRV H HP %UHYH VHUmMR SXEC

$ BHFUHWIiULD H[HFXWLYD GR &20$6
UHVXOWDGRYV SRVLWLYRV GD &RQIHL
HVWD FRQVWUXomR HVWi UHYHQGR
IDJHP QHFHVViULDV EDVHDGR QD DY
SDVVDULD SDUD YDOLGDomR H DOW
H[WHQVmMR GR 75 QmR VHULD OLG
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Q~-PHUR GH SDUWLFLSDQWHY PDLV £
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$VVHVVRULD 7pFQLFD 6HFUHWDUL
-XQLRU -RVHID $OYHV $PRULP O0D]|
5HQDWD $S 5RGULJXHV (YDQJHOLVW|
/IXL] -XQLRU

ODUFHOR 3DQLFR 3UHVLGHQWH GR
FKDPDGD D UHXQLmMR RUGLQIULD GD
GD FRQIHUrQFLD =+« FRQIHUrQFLD P
SUHVHQWHY UHJLVWUHP VXD SUHVH(

3DXWD

$VVXQWR ,QGLFDomR GR )(%$6 SD

'"HVFULomR )(%%$6 HQYLD H PDLO HP
6UD 5RVH )HUUHLUD &RVWD &%$03 3
VHP LQGLFDU VXSOHQWH

(QFDPLQKDPHQWR

2 )(%$6 HQFDPLQKRX UHVSRVWD GEC
VHQGR DVVLP D SDXWD IRL DSURYDG
GR )(%%$6 TXH VHUI LQFOXtGD QD &2&

$VVXQWR ORGDOLGDGH GH &RQWU
'LVFXVVmMR GR 75 OHWRGRORJLD
(QFDPLQKDPHQWR
'"HEDWHU D PHWRGRORJLD DSyV D IL

$VVXQWR 'LVFXVVmMR GR FURQRJU
HVWDGXDO H QDFLRQDO

,QYHUVmMR GH SDXWD 3DXWD GH LQF
(QFDPLQKDPHQWR

2 &URQRJUDPD IRL DSUHVHQWDGR
LQGLFDWLYR GH DPSOLDomR GR SUI
6mR 3DXOR R TXH IRL DSURYDGR S|
BHFUHWDULD H[HFXWLYD LUi FRPXQL
FDOHQGIULR GD FRQIHUrQFLD PXQ
QHFHVVLGDGH GH DPSOLDomR GH SU

$VVXQWR $SURYDomR GR 75 ,QIUD

'DGD D HIWHQVmMR GR 75 H FRPR SD
PHWRGRORJLD D VHU HIHWXDGD FR(
LWHQY D VHUHP DOWHUDGRV FRP
UHYLVMR GRV LWHQV TXH FRPS}HP
FRPR IRL UHYLVWD D RIHUWD GH DO
UHSUHVHQWDQWHY SUHVHQWHYV 'DG
6$6 QMR SRVVXtDP R Q~PHUR GH SDl
SHIJLRQDO ILFRX SDFWXDGR GH DSL
UHXQLMR H[WUDRUGLQiIULD GH
HQFHUUDGD jVv K

(QFDPLQKDPHQWR 2 7THUPR GH UHIH
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-RVHID $OYHV $PRULP OD[ 1LFROD
5RGULJXHV (YDQJHOLVWD 7DPLUHYV
-XQLRU

ODUFHOR 3DQLFR 3UHVLGHQWH GR
FKDPDGD D UHXQLMR H[WUDRUGLC
2UJDQL]DGRUD GD FRQIHUrQFLD .
VROLFLWDGR TXH RV SUHVHQWHYV U
SDXWD IRL DSURYDGD

3DXWD
$VVXQWR $SURYDomR GR 75 ,QIUD

+RXYH D FRQWLQXLGDGH GD YDOL(
FRQIRUPH PHWRGRORJLD DQWHULRU
DSUHVHQWDU GHVWDTXH DSHQDV (
YDOLGDomR GRV SUHVHQWHYV

2V UHSUHVHQWDQWHYVY GDV PDFURU
SDUWLFLSDQWHYV GDGDV 6%$6 GH VX
Q~-PHUR HVWH VXSHULRU D &RQIHUTr
VXD SUHRFXSDomR TXDQWR DR Q-~P
UHVVDOWRX D UHVSRQVDELOLGDGH
UHFXUVR S~EOLFR FDVR QmR KDM
FRQIRUPH Q~PHUR DSUHVHQWDGR
SHOR ODUFHOR H SHOD ,vVDEHOD

(QFDPLQKDPHQWR 2 7HUPR GH UHIH
IRL DSUHVHQWDGR RV GDGRV GH
&RQIHUHQFLDV 5HJLRQDLY WRWDOL

$VVXQWR ORGDOLGDGH GH &RQWU

'LVEXVVmR GR 75 OHWRGRORJLD GI
PLOQXWD GR 75 FRP DQWHFHGrQFLD I
VHULD YDOLGDGR SRQWR SRU SRQWI

4XDQWR GD 9DOLGDomR GR 2EMHW
GLUHWD FLWDQGR D HPSUHVD KRXY
DFRPSDQKDGD SRU 6\OPDUD ODXUR
&ERQWUDWDOmMR GLUHWD H TXH QD 6¢C
&RQWUDWR (GLWDO H HPHUJHQFLDO
SRGHULDP TXHVWLRQDU R GLUHFLRQ(C

ODUFHOR PDQLIHVWD TXH p SUHUURJ
1RWyULR 6DEHU FRQIRUPH /HL *HUD

LQFLVR ,,, SRLV WHP TXH VHU HI
$VVLVWrQFLD 6RFLDO R TXH p UDW
UHIRUoDP TXH D FRQWUDWDomR GLI
FRQWLQXLGDGH H FRPSURPLVVR VRF

6\OPDUD UHIRUoD TXH R REMHWR p F
FRQVWDU R TXH QHFHVVLWDPRV FR(
GH FRQWUDWDomR FRP LQGLFDomR
QRPH GH HPSUHVD ODUFHOR GL] TX
LVVR QmR GHYH FRQVWDU TXH GHYF
75 GD FRQIHUHQFLD DQWHULRU H TX
SULQFtSLRYV GD $GPLQLVWUDOmMR
LPSHVVRDOLGDGH PRUDOLGDGH S.
UHIRUoD TXH HVWHV SULQFtSLRV H)
&RQVWLWXLOomR )HGHUDO H VmR D
JRYHUQR PXQLFLSDO HVWDGXDO H

-RVp )UDQoD SHUJXQWD VREUH R &2:
IRL LQIRUPDGR TXH R FRQIHULU Mi R

JRL IHLWD D UHYLVMR H OHLWXUD G
GR 75 $ UHXQLmMR IRL HQFHUUDGD
5HXQLMR H[WUDRUGLQiULD SDUD DV
(QFDPLQKDPHQWR

'DU FRQWLQXLGDGH DR GHEDWH H
SDUWLU GR LWHP HP 5HXQLmMR H[W
GLD D SDUWLU GDV KV
&RRUGHQDomR ODUFHOR 3DQLFR
5SHODWRULD 6\OPDUD $QGUHRQL 9HV
$1(;2 9,
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S5RGULJXHV (YDQJHOLVWD 7DPLUHV
-XQLRU

ODUFHOR 3DQLFR 3UHVLGHQWH GR
FKDPDGD D UHXQLmMR H[WUDRUGLC
2UJDQL]DGRUD GD FRQIHUrQFLD .
VROLFLWDGR TXH RV SUHVHQWHYV L
SDXWD IRL DSURYDGD

3DXWD

$VVXQWR $SURYDomR GR 75 OHWR
'HVFULomR &RQWLQXDomR GH DSUR"
D SDUWLU GR ,WHP

$V PDFURUUHJIL}HV
SDUWLFLSDQWHYV

ILQDOL]DUDP I

ODUFHOR 3DQLFR 3UHVLGHQWH GR
FKDPDGD D UHXQLmMR H[WUDRUGLQiU

'D FRPLVVMR RUJDQL]DGRUD GD F
OXQLFLSDO IRL VROLFLWDGR TXH R
QR &KDW

ODUFHOR UHODWD VXD SUHRFXSDom
DSUR[LPDGDPHQWH PLO SHVVRDYV
6$6 YHULILTXHP U D YHUDFLGDGH GH

2XWUD SUHRFXSDomR p DLQGD FRP
ORFDOL]JRX QR 75 ,QIUDHVWUXWX
WUDEDOKDGRUHV 2UJDQL]Do}HV 6R
HQWHQGH VHU LPSRUWDQWH WHU FF
RXWUDV FRUHVY SDUD &RPLVVmMR 6WI
VH IRU QHFHVVIULR YLIiYHO RX QH
HIWUDRUGLQiULD SDUD IHFKDUPRV R

JRL SDFWXDGR GH WHUPLQDU 75 C
FRQWLQXLGDGH DR 75 ,QIUDHVWUXW

$ BHFUHWDULD H[HFXWLYD -RVHID I
FRQVWDQWHVY QRV $QDLV GD &RQIHU

-RVp )UDQoD GR )$6 GHVWDFD JUDC
PXLWR HILFLHQWH QR TXH ID] H VH
PLVVmMR QD 9LFH SUHVLGrQFLD H TXt
QR TXH IRU QHFHVVIiULR

5LFDUGR 'H /LPD UHSUHVHQWDQWH
LQVFULO}HY XPD YH] TXH D FRQIHU
SUREOHPDV ODUFHOR FRORFED TXH C
GH VXJHVW}HV SDUD VDQDU HVWD V1

ODUFHOR VROLFLWD D 7DPLUHV D FI
7TDPLUHV VROLFLWD DQWHYV GD FRQ\
TXHVW}HV 'DWDV GR LWHP GR HVI
DSRLR TXH VHUmMR IRUQHFLGRYV SHO
DPSODPHQWH GLVFXWLGR VHQGR D¢
Mi WHPRV DRV WHPDV QRYRV TXH GH

6HUIi WUD]LGR SDUD HVWH 75 R 1
,QIUDHVWUXWXUD TXDQWR DR Q% GI
GDWD H FURQRJUDPD GHILQLGR SHO

S5 HWRPDPRV D OHLWXUD GR 75 OHWR
FRQWULEXLo}HV IRUDP DFHLWDV H Y

)RL HVFODUHFLGR TXH IRL
FRQIHUrQFLD SDVVDGD
FRQIHUrQFLD

DSOLFI
VHQGR DVV

(QFDPLQKDPHQWR )RL ILQDOL]DGR F
FKDPDGD XPD UHXQLMR GH DFHUW|
SOHQIULD

$VVXQWR 75 GH ,QIUDHVWUXWXUD
'HVFULomR B5HYLVMR GH TXDQWLGEL
&RQIHUrQFLDV 5HJLRQDLYV
&UDFKiV H LGHQWLILFDomR GH SDUV
FRUHV SRU VHJPHQWR
ODUFHOR UHVVDOWD TXH D RUJDQL]
IRL LQLFLDOPHQWH SUHYLVWD FRP
GD FRQIHUrQFLD DQWHULRU R TXH .
VHIXUDQoD GRV SDUWLFLSDQWHYV
5HJLRQDLYVY DOLPHQWDomR $V 6%
LQIRUPDO}HV H ORFDLV GH UHDOL]Dc

'LRFHQH SHUJXQWD VREUH R Qz Gl
OXQLFLSDO H REWHYH GH UHVSRVWD

%UXQD VXJHUH TXH D SDUWLU GR TX
GDGRV SDUD UHYLVmMR GRV Q~PHUR\
QRV $1$,6 ODUFHOR DFUHVFHQWD T
UHDOLGDGH SRGHQGR DWp PDQWH
DSRQWRX DXPHQWR GH p LVWR PH
VHUi HIHWXDGD SHOD &2& D 6$6 p 1
iUHD GH DEUDQJrQFLD

5LFDUGR GH /LPD UHWRPD VXD PD:!

SURFHVVR GH LQVFULomR SDUD JDL

TXH D DQWHULRU ODUFHOR LQIRUPI

UHYLVmMR GRV SDUWLFLSDQWHY SRI
D PDLV

1DWDVKD SHGH UHYLVmMR SDUD 6DSR
SDUDGDV WpFQLFDV DR TXH p FR(
SDUWLFLSDomR GRV XVXiULRV

$V 6$6 HIHWXDUDP UHYLVmMR GRV ¢
ILQDOL]DGD FRP Q~PHUR WRWDO GH

JRL UHYLVWR R FURQRJUDPD EHP F
VHUiIi OLGR QD LQWHJUD H VXD GHILC
VREHUDQD

2 SURFHVVR GH LQVFULomR IRL UHY
FRUHV SDUD GLIHUHQFLDU RV GLYHU

(QFDPLQKDPHQWRY 5HYHU R 75
YDOLGDO}HV H DSURYDO}HV GHVWDFI
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$VVXQWR
6RFLDO

'~YLGDV VREUH WLSLIL

'HVFULomR )RL HQFDPLQKDGR H PI
HQWLGDGH TXH WHP FDGDVWUR SH
S6HUYLOR GH $FROKLPHQWR ,QVWLW
VHXV $FRPSDQKDQWHY TXH HVWHMEL
DXWRVVXVWHQWR GXUDQWH R WUL
ORFDOLGDGH GH UHVLGrQFLD  HP T
$VVLVWIQFLD 6RFLDO FRPSUHHQGH -
FRP D 7LSLILFDomR 1DFLRQDO H TXH
GH HPHQGD SDUODPHQWDU H VHQGF
PHLR GH HPHQGD SDUODPHQWDU QR

JRL VROLFLWDGD QD &33 GH
SURVVHIXLU FRP D SDXWD DV LQIRL
YLD H PDLO ,QVFULomR &20%$6

6(, 'HPDQGD UHFHELGD SRU H PDLO
'"HEDWHV H GLVFXVV}HV

$ FRQVHOKHLUD ,VDEHOD UHOHPEUR
QD &5, WHP XP FDPSR HP TXH p SR
VHPHOKDQWH DR H[HFXWDGR SHOD
WLYHU HVVD LQIRUPDomR SRGHUi D’
SDUD DR VROLFLWDQWH

(QFDPLQKDPHQWR

(QFDPLQKDU D &5, SDUD YHULILFDU
WLSLILFDomR

$VVXQWR 2ItFLR GR &216($6 VRI
3RS 6DQWD &HFtOLD

'HVFULomR )RL HQYLDGR H PDLO
UHIHUHQWH DV FRQGLO}HV SUHFiUL
6DQWD &HFtOLD &RQVHOKHLURV TX
$WHQomR jV 3HVVRDV HP 6LWXDomR
UHXQLMR GD &33 HP GHYLG
GRV UHSUHVHQWDQWHY GR &216($6

UHXQLmMR GD &33 QR GLD UHVS
GDWDV GH R X iv K

6(, '"HPDQGD YLD H PDLO
(QFDPLQKDPHQWR

BURSRU UHXQLmMR HP GDWD GD ¢

$VVXQWR
&HFtOLD

'"HQ~QFLD SHOR 6,1'6(:

'HVEULomR 2 6,1'6(3 HQYLRX GHQ~Q
&HFtOLD HP P R
LQIRUPDO}HV D 60%'6 FRP UHLWH!I
VHFUHWDULD LQIRUPD TXH KRXYH

PXGDQoD GH LPYyYHO GHVWD XQLGD(



73 - Séo Paulo, 70 (93)

Diario Oficial da Cidade de Séo Paulo

sexta-feira, 11 de abril de 2025

DWXDOPHQWH HVWH QRYR ORFDO H(
HVSDoR SDUD UHFHEHU D HTXLSH (
60%$'6 VH R HVSDoR Mi HVWi DEHUWR

5HVSRVWD GD &RRUGHQDGRULD GD
HP QRYR LPYYHO GHVGH QRYHPEUR (

6(,
(QFDPLQKDPHQWR
5HVSRQGHU DR 6,1'6(3 FRP D UHVSR\

$VVXQWR +RPLFtGLR GH
IRWLILFDomR GR &20%6

8VXiU

'HVFULomR 1D PDGUXJDGD GH
DVVDVVLQDGD SRU RXWUD XVXiULD
HVIDTXHDPHQWR GH XPD 2ULHQWDGI
QRWLILFRX 6%6 H *68%$6 SDUD JDI
WUDEDOKDGRUHV H XVXiULRV QR VH
DV FRQGLO}HV H PHGLGDV GH VHJIX!
FRODERUDGRUHV H XVXiULRV DOpP
*68$6 SDUD SOHQIiULD x x

(QYLDGR FRQYLWH SDUD UHXQLmR G

3(P DWHQomR DRV RItFLRVY H  &20
SUHYLVWD GR SULPHLUR RItFLR Mi
VHIJXQGR RItFLR GLD SHUtRGR
WHQKR &DSDFLWDomR REULJDWyULD
GDV K jV K QRV GLDV H

'LDQWH GR H[SRVWR QRV FRORFDPI
RXWUR PRPHQWR D VROLFLWDomR Gt

6(,
(QFDPLQKDPHQWR

BURSRU QRYD UHXQLMR HP
SRVVLELOLGDGH GH HVWDU SUHVHC
SRGHUi SURSRU RXWUD TXLQWD IHLLU

$VVXQWR $WHQGLPHQWR QR 'HVI

'HVEULomR OXQtFLSH ID] GLYHUVI
'HVFRPSOLFD GH OT%RL OLULP HP XP
SURJUDPD 30LQKD &DVD OLQKD 9LGD
HVSDoR ItVLFR R WUDWDPHQWR UHF
GH REWHU LQIRUPDO}HV HQWUH
UHFODPDO}HV jV LQIRUPDO}HV H LQ
DJHQGDPHQWR GR &5$6 DOpP GH
FRPSURYDU D Pi TXDOLGDGH GR DW}
RILFLRX D 60%'6 VREUH DWHQGLPH:!
UHSRQGH R RItFLR VROLFLWDQGR L¢
FRPSOHWR GR PXQtFLSH &3) QRPH
QRPH H RX HQGHUHOR GR &5%$6 'H
DWHQGLPHQWR xx

&*% UHVSRQGH D VROLFLWDomR L(
TXHVWmMmR Mi IRL UHVSRQGLGR HP H
SURFHVVR 6¢(, RXYl1
OXQLFtSLR R SURFHVVR LQGLFDGR
SRGH VHU DEHUWR SHOR &20%$6

6(,
(QFDPLQKDPHQWR

5HVSRQGHU &*% TXH R SURFHVVR LQ
VROLFLWDU LQIRUPDO}HV GR SURFH\
&RRUGHQDOMR %UXQD &DUROLQD OF

5HODWRULD ,6%%(/$ &$/,/ 48,17,12

'RFXPHQWR &RPXQLFDGR

&216(/+2 081,&,3%/ '( $66,67C1&,% 62&
3%$8/2 &20%$6 63

&2081,&%'2 &20%6 63 12

2 &216(/+2 081,&,3%/ '( $66,67C1&,$ |

6-2 3$8/2 &20%$6 63 12 862 '$6 &20:
48( /+( &21)(5(0 $ /(, )('(5%/ 1%

"( "(=(0%52 '( $/7(5%'$ 3(/$ /(, )('(
1% ( ( -8/+2 $ /(, 081
1% "z '( '(=(0%52 '(
5(*8/$0(17%$'$ 3(/2 '(&5(72 1%

"( "(=(0%52 '( ( (0 &8035,0(172 $ °
3&° '2 3$5E*5$)2 2z '2 $57,*2 f '$ 5(
&20$6 63 17 "( "()(9(5(,52 '(

' 63®( 62%5( 2 6(8 5(*,0(172 ,17(512

5(81,-2 '$ &20,66-2 '( ),1$1d$6 ( 25d$(
&)2 $ 6(5 5(%$/,=%'$ 12 ', $ "( $%5,/
48,17% )(,5% '$6 + -6 +

0$5&(/2 3%1,&2

35(6,'(17( &20%$6 63
'REFXPHQWR &RPXQLFDGR

&216(/+2 081,&,3%/
3$8/2 &20%$6 63

'( $66,67C1&,$ 62&

&2081,&%'2 &20%6 63 12

2 &216(/+2 081,&,3%/
6-2 3%8/2 &20%$6 63

‘( $66,67C1&,$ ¢
12 862 '$6 &20:

48( /+( &21)(5(0 $ /(, )('(5%/ 1z

"( "(=(0%52 '( $/7(5%'$ 3(/$ /(, )('(
17 ( "( -8/+2 $ /(, 081
17 ( 7 "(=(0%52 '
5(* 8/$0(17%'$ 3(/2 '(&5(72 1%

"( '(=(0%52 '( ( (0 &8035,0(172 $ !
3  '2 3$5E*5%)2 7 '2 $57,*2 f '$ 5¢(
&20%$6 63 17 ( "( )(9(5(,52 '(

', 63®( 62%5( 2 6(8 5(*,0(172 ,1&Q3102&

$ 5(81,-2 25',1E5,$ '$ &20,66-2 25*$1,:
&(175%/ &28& $ 6(5 5($/,=$'$ 12 ',$
( 48$57% )(,5% '$6 + -6 +

0$5&(/2 3%1,&2

35(6,'(17( &20$6 63
'RFXPHQWR &RPXQLFDGR

&216(/+2 081,&,3%/ '( $66,67C1&,% 62&
3$8/2 &20%6 63
&2081,&%'2 &20%6 63 12

2 &216(/+2 081,&,3%/
6-2 3%8/2 &20%$6 63

'( $66,67C1&,$ ¢
12 862 '$6 &20:

48( /+( &21)(5(0 $ /(, )('(5%$/ 1%

"( "(=(0%52 '( $/7(5%'$ 3(/$ /(, )('(
1% ( "( -8/+2 $ /(, 081
1% "z '( '(=(0%52 '(
5(*8/$0(17%'$ 3(/2 '(&5(72 1%
"("(=(0%52 '( ( (0 &8035,0(172 $ :
38  '2 3$5E*5$)2 2z '2 $57,*2 f '$ 5(
&20$6 63 17 " ()(9(5(,52 '(

' 63®( 62%5( 2 6(8 5(*,0(172 ,17(512 ¢

5(81,-2 25',1E5,$ '$ &20,66-2 '( 5(/!
,17(5,167,78&,21%$,6 &5, $ 6(5 5($/,=

"( $%5,/ '( 351;,0% 7(5d$ )(,5
+25E5,2 '( + -6 +

0$5&(/2 3%1,&2

35(6,'(17( &20%$6 63
'RFXPHQWR 5HVROXomR
5(62/8d-2 &20$6 63 Q% ( (1

'LVS}H VREUH DV DWULEXLo}HV GL
QRUPDWL]DomR GDV &RQIHUrQFL
6RFLDO

2 &RQVHOKR OXQLFLSDO GH $VVLV\
&20%6 63 SRU LQWHUPpPGLR GD &RPL
* &RQIHUHQFLD OXQLFLSDO GH $VV
DWULEXLo}HV TXH OKH VmR FRQIHUL
GH GH]JHPEUR GH UHJXODPHQ\

QzZ GH GH GH]JHPEUR GH D
QzZ GH GH MXOKR GH t
LQFLVR ;9,, GR DU JR Z GR VHX 5H.

&20%6 63 Q2

&216,'(5%$1'2 R GLVSRVWR QR LQFLVF
JHGHUDO /2%$6 Q2 GH GH GH:
SHOD /HL )HGHUDO Q2 GH GH |

&216,'(5%$1'2 D DWULEXLomR GD &R
$VVLVWrQFLD 6RFLDO GH 3$YDOLDU
GHOLEHUDU SURSRVWDV SDUD R DS
$VVLVWrQFLD 6RFLDO 68%6°

&216,'(5%$1'2 TXH DV GHOLEHUDO}HYV
30DQR OXQLFLSDO GH $VVLVWIrQFLD
SURSRVWD GDV SHoDV RUODPHQWiIU
68%6 5HVROXomR &1%$6 Q2

VHX DFRPSDQKDPHQWR SHOR &RQVH

&216,'(5%$1'2 5(62/8d-2 &20%$6 17

"( $%5,/ '( 'LVS}H VREUH D UHFI
2UJDQL]DGRUD &HQWUDO &2& GD
$VVLVWIQFLD 6RFLDO

&216,'(5%$1'2 5(62/8d-2 &1%$6 0'6 12

QRYHPEUR GH TXH GLVS}H VRE
&RQIHUrQFLD 1DFLRQDO GH $VVLVW
3 DQRV GR 68%6 FRQVWUXomR SUR

&216,'(5%$1'2 D '(/,%(5%d-2 &216($6 63

IHYHUHLUR GH TXH GLVS}H VR
FRQIHUrQFLD HVWDGXDO GH DV\
GHVFHQWUDOL]DGD QR HVWDGR GH

&216,'(5%$1'2 D 5(62/8d-2 &1$6 0'6 1%
"( $%5,/ '( (VWDEHOHFH GLUHWUL®
QR PtQLPR SDUD HOHLomR GDV I
JDUDQWLD GH UHSUHVHQWDWLYLGI
DVVLVWIQFLD VRFLDO

&216,'(5%1'2 D LPSRUWKQFLD GD S
GHVFHQWUDOL]DomR SRU PHLR GH
$VVLVWIQFLD 6RFLDO

&216,'(5$1'2 DV FRQWUDWDO}HV D
BHFUHWDULD OXQLFLSDO GH $VVLVW
60$'6 VRE D FRRUGHQDOmMR GR &20.
&2& SDUD D UHDOL]DomR GD =+ .
$VVLVWrQFLD 6RFLDO GD &LGDGH GH

5(62/9¢(

$UW Z 2 &20%$6 63 SHOD SUHVHQW}
DWULEXLo}HV GDV &RPLVV}HV 5HJ
&RQIHUrQFLDYVY 5HJLRQDLY GH $VVLV\

',6326,d®(6 *(5%$,6

$UW Z '"HILQLO}HV

) $V &RPLVV}HV 5HJLRQDLY VmR U
VHQVLELOL]DomR DUWLFXODomR H
&RQIHUrQFLDY 5HIJLRQDLY GHQWUR

' $V &RQIHUrQFLDV 5HJLRQDLV
UHDOL]DGDV QR kPELWR GDV 6 XS
6$6 GD 60%'6

&20326,d-2 (
5(*,21%$,6

$75,%8,d®(6 '$6 &

$UW % 6HUi FRPSRVWR XPD &RPLV)
WRWDOL]DQGR &RPLVV}HV 5HJLRQI

$UW z $V &RPLVV}HV 5HJLRQDI
DSRLDGDV SHOR &20%$6 63 SRU PHLR
JDUDQWLD GR yUJmR JHVWRU QD VXIL

$UW Z 6mR DWULEXLO}HV GDV &RPL"
, ORELOL]DU H VHQVLELOL]DU RV L
$VVLVWIQFLD 6RFLDO VREUH D UHDO
OXQLFLSDO

., $UWLFXODU FRP D UHGH VRFLRD"
YLDELOL]DomR GDV &RQIHUrQFLDV 5}

,,, JRPHQWDU D DPSOD SDUWLFLSDoO
GDV VXDV SRVVLELOLGDGHV VHQGF
&2&

,9 2UJDQL]DU IRUPXOIULR QD SODW
LQVFULomR JUDWXLWD GRV FRQIHUH
UHIJLRQDO EHP HIHWXDU VHX JHUHQ

$UW Z $V FRPLVV}HV UHJLRQDLV 1
FRPSRVWDV SRU QR PtQLPR WLWX

UHSUHVHQWDQWH WLWXODU H
JHVWRU D GR 68%6 DGPLQLVWUDoOmI

' UHSUHVHQWDQWH WLWXODU H
WUDEDOKDGRUHYV DV GR 68%6 VHQG

DGPLQLVWUDOmR GLUHWD H DGPLC

UHSUHVHQWDQWH WLWXODU H
RX RUJDQL]DomR VRFLDO

.9 UHSUHVHQWDQWH WLWXODU
XVXIULR DV RX RUIJDQL]DomR GH XV

t+ 2 $ GHILQLomR GD FRRUGHQDoOmR ¢
IHLWD QD SUySULD &RPLVVmMR H HOQ\
HQWUH VRFLHGDGH FLYLO H SRGHU ¢

t 2 $V &RPLVV}HV 5HJLRQDLV GHYH
FRQWDWRY GH VXD FRPSRVLomR SDU
&21)(5C1&,$6 5(*,21$,6 '( $66,67C1&,$
$UW 7 $V &RQIHUrQFLDV 5HJLRQD

GHOLEHUDWLYDV QR VHX SUySULR
OXQLFLSDO (VWDGXDO H )HGHUDO

$UW  Z $V &RQIHUrQFLDV 5HJLRQI
QR SHUtRGR GH GH MXQKR D GH !
UHDOL]DGDV HP GLD ~WLO QD PR
FURQRJUDPD FRQWLGR QR DQHI[R ,

t 2 2 FDOHQGIULR SRGHUi VRIUHU D!
SRU RULHQWDomR GD &2&

t 2 $ GLYXOJDomR GDV FRQIHUrQFLEL
YLUWXDLV GR &20$6 SRGHQGR VHI
5HJLRQDLV

$UW Z 1DV &RQIHUrQFLDV 5HJLF
DSUHVHQWDGDV SURSRVWDV SDUD
OXQLFLSDO (VWDGXDO H 1DFLRQDO

(,:2 81,9(56%$/,=$d%$2 '2 68$6 S$FHV\
HTXLGDGH H UHVSHLWR jV GLYHUVLC
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(,:2 $3(5)(,d2$0(172 &217,182 '2
,QRYDomR JHVWmMR GHVFHQWUDOL]D
(,:2 ,17(*58d$2 '( %(1),&,26 (

628,2$66,67(1&,$,6 )JRUWDOHFHQGR
VHIXUDQoD GH UHQGD H LQFOXVm
$VVLVWIQFLD 6RFLDO 68%$6

;2 *(67%2

( '(02&5%$7,&% ,1)250%¢
68%6

IRUWDOHFHQGR D SDUWLFLSDoO

(,:2 6867(17%$%,/,'$'( ), 1$1&(,5% ( (-
12 &2),1$1&,%$0(172 '2 68%6

3DUIJUDIR OQLFR 6HUMR HQFDPLQI
OXQLFLSDO GH $VVLVWIQFLD 6RFLD
kKPELWR OXQLFLSDO (VWDGXDO H 1C
&RQIHUrQFLDYV 5HJLRQDLY UHVSHLW

$UW $ OHWRGRORJLD FULDGD H G
UHDOL]DomR GDV &RQIHUrQFLDV 5

« &RQIHUrQFLD OXQLFLSDO GH $VVL
3DXOR VRE FRRUGHQDOMR H RULHQ
HPSUHVD FRQWUDWDGD FRP R REMH'
VXD UHDOL]DomR

t 7 $ HPSUHVD FRQWUDWDGD VH IXQ
FRQIRUPH RULHQWDO}HV GR &RQVHO
&1%$6 GR &RQVHOKR (VWDGXDO GH
GD &2& DOpP GRV VXEVtGLRV GH DS
ORQLWRUDPHQWR H &RQWUROH GDYV
&0&'& GR &20$6 UHIHUHQWH DR 3&R
'LDJQYVWLFR 6RFLRDVVLVWHQFLDO ¢

&RRUGHQDomR GR 2EVHUYDWyYULR G
6HFUHWDULD OXQLFLSDO GH 'HVHQY
&296 60%'6

t 2z $v &RPLVV}HV 5HJLRQDLY SRGHU
GH FRQYLGDGRY SDOHVWUDQWHYV

$UW 3DUD D GLVFXVVmR GRYV

5HIJLRQDO VHUiIi FRPSRVWR R Q~PHU
SbUD D UHDOL]DomR GR GHEDWH FI
GHILQLGDV SHOD &2& H FRP EDVH
GLVSRQLELOL]DQGR PHVDV H FDGHL

$UW &DGD &RQIHUrQFLD 5HJLRQEL
VHX SURFHVVR FRQIHUHQFLDO

3DUIJUDIR OQLFR 2V UHODWYULRYV
6$6 TXH ILFDUi UHVSRQVIiIYHO SHOD

'2 $ 6 3$57,&,3$17(6 '$6 &21)(5C1&,$6

$UW 6mR SDUWLFLSDQWHY GD
$VVLVWrQFLD 6RFLDO

, &RQVHOKHLUR D OXQLFLSDO GH $\
,, SHSUHVHQWDQWHY GD JHVWmMR GF
vy, SHSUHVHQWDQWHY GDV 2UJDQL]LC

,9 7TUDEDOKDGRUHV DV GR 68%$6 GI
RUJDQL]DomR GH WUDEDOKDGRUHYV C

9 8VXiULRV DV H RX 2UJDQL]DomR G

9, 5HSUHVHQWDQWHY GH )yUXQV 5H
1DFLRQDO

9,, 5HSUHVHQWDQWHY GH ORYLPH
&RQVHOKRV GH &DWHJRULDYV

9,,, 3URILVVLRQDLV H )yUXQV GH (W

,; 3HVVRDV VHP YtQFXOR FRP D St
LOQOWHUHVVDGDVY HP DFRPSDQKDU DV

tZ 3RGHUmMR SDUWLFLSDU GDV &RQI
GH DQRV FRPSOHWRYVY QR GLD GD
OXQLFLSDO GH $VVLVWrQFLD 6RFLDO

t2 (QWHQGH VH SRU VHIJPHQWR GH
XVXiULR DV RD EHQHILFLIULR D G
EHP FRPR R FROHWLYR FRPSRV)\
H[FOXVLYDPHQWH SRU XVXiULR D V

$UW $ SDUWLFLSDomR QD FRC
&RQIHUrQFLDV 5HJLRQDLYV FRP GLUF
VHIJPHQWRY GD 3ROtWLFD GH $VVL\
3RGHU 3~EOLFR 2UJDQL]Do}HV 6R
7UDEDOKDGRUHY DV GR 68%$6 GD |
RUJDQL]DomR GH WUDEDOKDGRUHV I
GH 8VXiULRV DV GD SROtWLED GH $\

$UW $V FDWHJRULDV TXH QmR VH
GD 3ROtWLFD GH $VVLVWIrQFLD 6RFL
QD FRQGLomR GH 2EVHUYDGRUHYV DV

$UW 7RGRV RV SDUWLFLSDQWHYV
UHDOL]DU LQVFULomR SUpYLD FRI
SODWDIRUPD GHILQLGD H GHVHQYR!
5HJLRQDO

t+ 2 $V LQIRUPDO}HV IRUQHFLGDV H
UHVSRQVDELOLGDGH GR SDUWLFLSD

tZ2 2SWDQGR SHOD SDUWLFLSDomR
5HIJLRQDO VHUi QHFHVViIULR VH LQV

tZ2 1D LPSRVVLELOLGDGH GH UHDO
SDUWLFLSDQWH SRGHUi VH FDGDVW
GHVGH TXH HVWH Q~PHUR QmR XC
SDUWLFLSDQWHY SUHYLVWRYVY H GHV
SDUWLFLSDQWHY QOQmR LQVFULWRV F
LQWHJULGDGH GRV SDUWLFLSDQWH
SDUWLFLSDomR &UDFKiV PDWHULDC

t 2 6HUIi UHVSHLWDGR R XVR GR QRP

t %2 5SHVSHLWDQGR D /HL *HUDO GH

RV GDGRV IRUQHFLGRYV VHU
H[FOXVLYD SDUD D UHDOL]DomR C
OXQLFLSDO H QmR VHUmMR GLYXOJDGI

'$ (/(,d-2 "( "(/(*$'26 $6 ( 5()(5(1'2 '26
2%6(59$'25(6 $6  3$5% $ . &21)
081,&,3$/ '( $66,67C1&,$ 62&,$/ '$ &,'$
3$8/2

$UW 6RPHQWH VHUMR GHOHJDGF
SDUWLFLSDUHP LQWHJUDOPHQWH G
SUHVHQWHY QR PRPHQWR GD HOHLoO
GHOHJDGRVY DV H UHVSHFWLYRV V>
5HJLRQDO

t2 2v DV GHOHJDGRV DV HOHLWR’
UHIHUHQGR VHUmMR LQDELOLWDGR'
VXSOHQWHY FRQIRUPH D RUGHP GHF

tZ2 6HUmMR FRQVLGHUDGRY HOHLWR
VXDV ILFKDV GR FUHGHQFLDPHQWR
KRUIULR HVWDEHOHFLGR H REWLYH
SDUWLFLSDQWHYV

tZ2 &DVR KDMD HPSDWH HQWUH G
GHOHJDGR DV GR PHVPR VHIPHQWF
HQWUH R DV FDQGLGDWR D V HPSDW

$UW SRGHUMR VH FDQGLGDWDL
'HOHJDGRV DV 6XSOHQWHYV SDUD D
$VVLVWrQFLD 6RFLDO GD &LGDGH GH

, 5HSUHVHQWDVY GD 6RFLHGDGH
2UJDQL]Do}HV 6RFLDLV GD 6RFLHGE
8VXiULRV DV

' SHSUHVHQWDQWHY GD *HVWmR G

t 2 2v bv 'HOHJDGRV DV 7LWXODUF
f &RQIHUrQFLD OXQLFLSDO GH $VVL

t+ 2 2V DV 'HOHJDGRV DV 6XSOHC
&RQIHUrQFLD OXQLFLSDO DSHQDV
GHOHJDGR D WLWXODU FRP GLUHLW

$UW 6HUMR GHOHJDGRV DV QDWI

f &RQIHUrQFLD O0XQLFLSDO GH $VVL
3DXOR RV WULQWD H VHLV &RQV
TXH SDUWLFLSHP GH SHOR PHQRYV
5HJLRQDLV

$UW 6HUMR 2EVHUYDGRUHV DV ¢
$VVLVWrQFLD 6RFLDO GD &LGDGH GH
LQWHUHVVH HP SDUWLFLSDU QD FF
SDUWLFLSDUDP GDV &RQIHUrQFLD\
REVHUYDGRUHV DV UHIHUHQGDGRYV
352325&,21$/,'$'( '( '(/(*$'26 $6 48( 6
(1(,726 $6 ( 2%6(59%$'25(6 $6  48(
5()(5(1'$'26 $6 1$6 &21)(5C1&,$6 5(
3$5% 3$57,&,3$5(0 '$ o+ &21)(5C1&,$ |
'($66,67C1&,$ 62&,%/ '$ &,'$'( '( 6-2 3%
6(*0(172

$UW $ + &RQIHUrQFLD OXQLFLSD
GRV DV GHOHJDGRV DV GRV VHJIPI
6RFLHGDGH &LYLO

$UW &DGD &RQIHUrQFLD 5HJLRQD
GHOHJDGR D WLWXODU SRU VHJPHC
GHOHJDGRV SRU &RQIHUrQFLD 5HJLR

, 1D UHSUHVHQWDomR GD 6RFLHG
GHOHJDGRYVY DV WLWXODUHYVY D VHUH
GDUi QD SURSRUomR GH XP GHOl
GH] SDUWLFLSDQWHY GH FDGD &RQ

,, 1D UHSUHVHQWDomR GD JHVWmMR |
GHOHJDGRVY DV WLWXODUHYVY D VHUH
GDUi QD SURSRUomR GH GR WRMW
VRFLHGDGH FLYLO

tZ 9LVDQGR JDUDQWLU D SURSRUF
VHIPHQWR VHUi SUHYLVWR GR Q-
H FUHGHQFLDGRYV SRU &RQIHUrQFLD

t Z 3DUD DV '"HOHJDo}HV GHYH VHU !
PtQLPR SDUD HOHLomR GDV RV
PXQLFLSDLYV HVWDGXDLV GR 'LVV
FRQIHUrQFLDVY GH DVVLVWrQFLD VRF
DXWRGHFODUDGDYV SUHWDV RX SDU
SHVVRDV /*%74,$31 ,9 SHVVRDV 1
DGROHVFHQWHYV D DQRYV 9,
PLIJUDQWHY H UHIXJLDGRV H DSiwWUI
H ,; *UXSRVY 3RSXODFLRQDLYV 7UDGL

t 2 &DVR QmR WHQKD SURSRUFLRQ
SULRUL]DGRV D LQGLFDomR GH GHO
XVXiULRV DV

t 2 &DVR XPD UHJLmMR RX VHJPHQWR
GH GHOHJDGRYV DV QmR SRGHUI
UHSUHVHQWDQWHY GH RXWUD &RC
VHIPHQWR

$UW &DGD &RQIHUrQFLD 5HJLRQ
VXSOHQWHY QD SURSRUomR GH
SUHVHQWHVY H FUHGHQFLDGRV SRU &

$UW &DGD &RQIHUrQFLD 5HJLRQI
2EVHUYDGRUHV DV SDUD SDUWLFLS
$VVLVWIQFLD 6RFLDO FRP GLUHLWR

3DUiIJUDIR ~QLFR 2V DV 2EVHUYDGHI
DGROHVFHQWHY SDUWLFLSDQWHYV G

$UW $ HPSUHVD FRQWUDWDGD V|
GHOHJDGRV DV WLWXODUHV VXSOt
&RQIHUIrQFLD OXQLFLSDO GH $VVLVYV
3DXOR

'$6 ',6326,d®(6 ),1%,6

$UW 2V FDVRV RPLVVRV GXUDQV
5HIJLRQDLV VHUmMR HQFDPLQKDGRYV
DFRUGR FRP D UHSUHVHQWDomR GI
SOHQIULD

$UW (VWD 5HVROXomR HQWUD H
SXEOLFDomR

0$5&(/2 3%1,&2

BUHVLGHQWH &20$6 63

$1(;2 ,

'$7% '( 5($/,=%$d-2 '$6 &21)(5C
5(*,21%,6

&RQIHUrQFLDV 5HJLRQDLV

'$7% 6%$6 (1'(5(d2

$YHQLGD '"HSXW
&DUORYV g

&DVD 9HUGH & g
$QGUDGHYV

ORRFD 5XD 3HGUR 9LFH(

$YHQLGD 5HIJHQW

$ULFDQGXY! EJXD 5DVD

$YHQLGD 6DQWEL

6DQWDQD 7X 0DQGDTXL

5XD ODMRU 0DUD

9LOD ODULD! 9L0D 0DULD:

5XD 'DQLHO 0XOC

,WDLP 3DXOlI 3DXOLVWD

$YHQLGD 5XEHQV

&DSHOD GR 6} %RUED &LG

$YHQLGD /XLV &D

-DoDQm /IDHW +RUW

5XD -RmR %DWLV

9LOD 3UXGH: 9LOD 3UXGH

7UDYHVVD ODHV)

0f %RL OLULI V Q (VWKQFLEL

5XD &ULVSLP GR

3HUXV 3HUXV

$QKD(

$YHQLGD 3URIHV
OHOR 1HWR
6DQWD 7HUH]

&LGDGH $GHHF

5XD JUHL (XVWi

3DUHOKHLU _DUGLP 6LOY

5XD 9LJIULR 7DTX

6DQWR $PDU 6DQWR $P

5XD $PDPEDt

9LOD ODULD 9Lt 0DULD

$YHQLGD 'HSXW
&DUORV g

JUHJXHVLD G ¢
$QGUDGHYV

5XD -RVp JHUUHL

6mR OLJXHO 31 6mR OLIJXHO :
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5XD %DUmR %C
$PD]RQDV V Q
7LUDGHQWEF

&LGDGH 7LUD

5XD %DUELQRYV

,SLUDQJD &OtPDFR

$YHQLGD &DUOR\

&DPSR /LPSR 9LOD 3LUDM X

$YHQLGD (QJHQK
GH $UUXGD 3HU
-DUGLP /RXU

-DEDTXDUD

5XD 3rUD ODUPEH

SLULWXED -DUGLP 6DQWD

5XD 3URIHVVRIL
&HUTXHLUD
3HGUR

,WDTXHUD

$YHQLGD 6DQWD

/DSD EJXD %UDQF

6mR ODWHX) 5XD &KDQWDO

5XD &0DUD 3HWU

6DSRSHPED 6mR S5REHUYV

3UDoD &RURQH

6p 3UHVWHV o

5XD 0DQXHO G

*XDLDQDVH?® &RXWLQKR

$YHQLGD (QJHQ!
$QW{QLR (LUDV °
-DUGLP (VPHL

% XWDQWm

5XD 6DQWR +HQ

3HQKD &LGDGH 3DW!|

$YHQLGD EJXD G
&LGDGH $QW{QL
&DUYDOKR

(UPHOLQR 0DW

5XD *DOHQR G

H §
SLQKHLURYV 3LQKHLURV

10&/(2 '"('(6(192/9.0(172 62&,%/

'RFXPHQWR &RPXQLFDGR

SVVXOMAMRLIQDomR GH QRYD &RPLVVn
$YDOLDomR

$ &KHIH GH 1~FOHR ,, ODULD $SDUI
GR 1~-FOHR GH 'HVHQYROYLP

GDV VXDV DWULEXLoO}HYV "(6,*1%

ORQLWRUDPHQWR H $YDOLDOmMR

120( '2 6(59,d2 6HUYLOR GH ORUD
8QLGDGHY ORGXODUHY 9LOD 5HHQF

&RQVWLWXL &RPLVVMR GH ORQLWRU
DFRPSDQKDPHQWR GD H[HFXomR GH
DUWLJR GR 'HFUHWR Q GH
LOQWHJUDGD SHORV VHIXLQWHY VHU)
*LRYDQQD )LGHOLV &KULVSLDQR 5)
3SDWULFLD OHUFHGHY ODQRHO 9DVFR:
*DEULHOD 6LP}HV 5)

ODQXHOD 5LEHLUR /RXUHLUR 5)

$WHQFLRVDPHQWH

6HFUHWDULD OXQLFLSDO
(FRQRPLD &ULDWLYD

$66(6625.%$ -85E',&$

'REXPHQWR '"HVSDFKR $XWRUL]
, - YLVWD GR FRQVWDQWH QR SUH
HP HVSHFLDO GD
60& &)2& 6)& 3,$92& H GD $VVHVVRU
TXH DFROKR H SHOD FRPSHWrQF
60& $8725,=2 R SDJDPHQWR G
ILQDQFHLUD D9$IRQ6$UDMIGB2 025!
LQVFULMD VRE Q% [[[ HP YLUWXG*H
FRQVXEVWDQFLDGR QR $QH[R GH 1}
GRF FXMR REMHWR p D FR(
HGXFDGRU RULHQWDGRU GH WHDWU
WHUPRV GR (GLWDO 60& &)2&
YRUPDomR &XOWXUDO SARPRGRJIGH L
QR WRFDQWH DR SDJDPHQW
GHYLGR GH WUrV UHDLV H FLQTXH
RQHUDQGR D GRWDomR

1RWD GH 5HVHUYD @RE

., 2V GRFXPHQWRY GH UHJXODULGD
VHU DWXDOL]DGRVY TXDQGR GR HIHW

3XEOLTXH VH

,9 $ VHIXLU HQFDPLQKH VH j 60& &%
GDV SURYLGrQFLDY FRQWIEHLV VXEV

9 $R ILP GHYROYDP VH RV DXWRYV
DYDOLDomR GD DEHUWXUD GH Sl
UHVSRQVDELOLGDGH IXQFLRQDO

'REXPHQWR '"HVSDFKR $XWRUL]
, (P YLVWD GRV HOHPHQWRYV FRQVW
GRFXPHQWR GH VROLFLWDBFMR RRRAR €
FRPSHWIQFLD D PLP GHOHJDGD SHO
$8725,=2 FRP IXQGDPHQWR QD /HL )F
/HL )HGHUDO Q % D HPLVVmR
UHVSHFWLYRV SDJDPHQWRV HP Q
ILVFDOL]DOmMR &QUR(LARV LR ®BAB, 7 (785¢
85%%$1,602 '( 6-2 3$8/2 &$8 BQVFULW
VRE R Q% &2H 6§ DH2D5 R, 219
"( (1*(1+$5,% ( $*52120,% '2 (67$'2 '( 6
3$8/2 &5($ 63LQVFULWR QR &13- VRE
UHVSHFWLYDPHQWH QRV YDORUH
PLO VHWHFHQWRV H VHVVHQWD H G
TXLQ]H UHDLV H TXLQ]JH FHQWDYRYV
UHVSHFWLYDPHQWHHJIEMORRL GHG BW
7pFQLFD BHYMWLPDGRV QR Q~PHYRRG\
GH 5HVSRQVDELOLGDGIH WhPQGPY @!
FLQFR TXDQGR RV VHUYLGRUHV Hi
BHFUHWDULD OXQLFLSDO GH &XO
HIHWLYDPHQWH H[HFXWHP REUDV F
UHIHUHQWHYVY | (QJHQKDULD j $UTXL\
RUODPHQWIULR GH SHOR YDORU
GX]JHQWRV H VHWHQWD H VHWH UHD
6(, RQHUDQGR D SUHVHQWH

FRQVXEVWDQFLDGD QD 1RWD GH

Vo (VWmR H[FOXtGRV RV SDJDPHQ\
GHVHPSHQKR GH FDUJR RX IXQomR C
3DXOR RX R SDJDPHQWR GH $57 R>
ILVFDOL]DomR GH FRQWUDWRY UHO
DJURQRPLD H DUTXLWHWXUD FRQIF
*HUDO GR OXQLFtSLR GH 6mR 3DXOl
OXQLFtSLR GH 6mR 3DXOR

vvy 3XEOLTXH VH H HQFDPLQKH VH |
SDUD DV SURYLGrQFLDV FDEtYHLV

,9 (QFDPLQKH VH D 60& &$) 6($ S|
QHFHVVIiULDV

'RFXPHQWR '"HVSDFKR $XWRUL]

, - YLVWD GR FRQVWDQWH QR SUH
HP HVSHFLDO GD

60& &)2& 6)& 3,$92& H GD $VVHVVRU]
TXH DFROKR H SHOD FRPSHWrQF
60& $8725,=2 R SDJDPHQWR GF
ILQDQFHLUD D$FRQW)X2DWIIGD5$1&,68&
LQVFUIBMD VRE Q% [[[ HP YLUWXGF
FRQVXEVWDQFLDGR QR $QH[R GH 1F
GRF FXMR REMHWR p D FRC
HGXFDGRU RULHQWDGRU GH DUWHYV
DUWtVWLFD QRV WHUPRV GR HC
GD 6XSHUYLVMR GH )RUPDomR &XOW
i QR WRFDQWH DR S|

QR YDORU WRWDO GHMVER GHDLV H
FHQWDYRRQHUDQGR D GRWDomR

1RWD GH 5HVHUYD FRP 7UDQVIHUG

G Ho& KR XY HdWRVFEH uHIxoDULGD

VHU DWXDOL]DGRVY TXDQGR GR HIHW
3XEOLTXH VH

,9 $ VHIXLU HQFDPLQKH VH j 60& &%
DWPYLRURYLGrQFLDV FRQWIEHLV VXEV

9 $R ILP GHYROYDP VH RV DXWRYV
DYDOLDomR GD DEHUWXUD GH St
UHVSRQVDELOLGDGH IXQFLRQDO

'RFXPHQWR '"HVSDFKR $XWRUL]

, = YLVWD GR FRQVWDQWH QR SUH
HP HVSHFLDO GD
60& &)2& 6)& 3,$92& H GD $VVHVVRUI
TXH DFROKR H SHOD FRPSHWTrQF
60& $8725,=2 R SDJDPHQWR Gt
ILQDQFHLUD D 7TARQVUB PG (,7$6GVF
&3) VRE Qz [[[ [HP YLUWXGH
FRQVXEVWDQFLDGR QR $QH[R GH 1F
GRF FXMR REMHWR p D FRC(
HGXFDGRU RULHQWDGRU GH DUWHV
DUWtVWLFD QRV WHUPRV GR HC
GD 6XSHUYLVMR GH JRUPDomR SIKXIOH\R
j QR WRFDQWH DR SI
QR YDORU WRWDO GHWLEGTR GHDLV |
FHQWDYRRQHUDQGR D GRWDomR

1RWD GH 5HVHUYD FRP 7UDQVIHUG

., 2V GRFXPHQWRY GH UHJXODULGD
VHU DWXDOL]DGRYVY TXDQGR GR HIHW

3XEOLTXH VH

PWY % BhaxLu HQFDPLQKH VH j 60& &$
GDV SURYLGrQFLDV FRQWIiEHLV VXEV

9 $R ILP GHYROYDP VH RV DXWRYV

DYDOLDomR GD DEHUWXUD GH Sl
UHVSRQVDELOLGDGH IXQFLRQDO

&225'(1$'25.% '( &(17526 &8/7858%,
7($7526

'RFXPHQWR

'"HVSDFKR $XWRUL

60& &%) 6/& 38%/,&%d-2

7UDWD VH GH VROLFLWDomR FRGWLK
RQHURVD GR 7HDWUR 3DXOR (LUy
ORVWUD &XOWXUDO ORYLPHQWDUWH
GH MXQKR GH WHUoD IHLUD jV

3RU VH WUDWDU GH FHVVmMR RQHUF
S~EOLFR FRQIRUPH HVWDEHOHFLGR
GH]J]HPEUR GH

JRUDP DQH[DGRV RV GRFXPHQWRYV G
UHSUHVHQWDQWH OHJDO

JHLWDV WDLV FRQVLGHUDO}HV HX

DWHVWR TXH R SUHVHQWH \
PDQLIHVWR PH IDYRUiIYHO D SUHWI
PHGLDQWH DVVLQDWXUD GR UHVSH
FXPSULPHQWR GDV GHPDLV REULJDO
DXWRUL]JR D FHVVmMR

'RFXPHQWR '"HVSDFKR 5DWLILF
, (P YLVWD GD FRPSURYDGD H[HFX
SURFHVVR Q7% HP HVSH
60& &$) 63$5 H GD $VVHVVRULD -XUtC
H SHOD FRPSHWrQFLD FRQIHIUHVGD_ X
5(&21+(d2R GLUHLWR j $BGHRE
R HPSHQKR D OLTXLGDomR H R SDJ
SHUtRGR GH D 5 QR Y
VHWH PLO UHDL¥HGHR ITLPRIWY \GIBQVFI
DW3IVYLRRE Q% ([T [ SHOD SDUW
-XOJDGRUD GR (GLWDO 1% 60&
&8/785%/ $ %/2&26 '( &$51%$9%/ '( 5
&,'$'( '( 6-2 3%$8/2 3%5% 2 &$51%$9%/ '(
UHDOL]DGR SHOD 6HFUHWDULD 0XC(
&ULDWLYD GRF$VVIRP(50,12 H8725,=
D RQHUDomR GD GRWDomR

FRQVXEVWDQRMIDGIGHQIEHVHUYD QG

3XEOLTXH VH

60& &$) 6&2 &217 SDUD DYDOL
DVSHFWRV FRQWIiEHLV ILQDQFHLUR
SUHVHQWH SDJDPHQWR LQGHQL]DWYy
D OLTXLGDomR GD GHVSHVD

-

,9 $R ILP GHYROYDP VH RV DXWRV
DYDOLDomR GD DEHUWXUD GH Sl
UHVSRQVDELOLGDGH IXQFLRQDO

'RFXPHQWR '"HVSDFKR 5DWLILF
, (P YLVWD GD FRPSURYDGD H[HFX:
SURFHVVR Q% HP HVSH
60& &$) 63%5 H GD $VVHVVRULD -XUtC
H SHOD FRPSHWrQFLD FRQIHWHVED_ (X
5(&21+(d2R GLUHLWR | $S@GRRE
R HPSHQKR D OLTXLGDomR H R SDJ
SHUtRGR GH D QR YD
PLO UHDLV HRAGDRRUWFRMWRU 6R D UHA
R3) VRE Q% [[[ HHOD SDUWLFLS
WEHIRGRUD GR (GLWDO 1% 60&
&8/785%/ $ %/2&26 '( &$51%$9%/ '( 5
&,'$'( '( 6-2 3%$8/2 3%$5% 2 &$51%9%/ '(
UHDOL]DGR SHOD 6HFUHWDULD 0XC
&ULDWLYD GRFS$VVIP(50,12 H58725,=
D RQHUDomR GD GRWDomR

D

FRQVXEVWDQRMIDGIGHQEHVHUYD QG

3XEOLTXH VH

60& &$) 6&2 &217 SDUD DYDOI
DVSHFWRV FRQWIiEHLV ILQDQFHLUR
SUHVHQWH SDJDPHQWR LQGHQL]DWy
D OLTXLGDomR GD GHVSHVD

-




76 - S&o Paulo, 70 (93)

Diario Oficial da Cidade de Séo Paulo

sexta-feira, 11 de abril de 2025

,9 $R ILP GHYROYDP VH RV DXWRYV
DYDOLDomR GD DEHUWXUD GH Sl
UHVSRQVDELOLGDGH IXQFLRQDO

'RFXPHQWR 'HVSDFKR S5DWLILF

, (P YLVWD GD FRPSURYDGD H[HFXo
SURFHVVR H QRV WHUPRYV GR'HFINS
'"HEFUHWR Q7 HHFUHWR Q7 R

GD FRPSHWrQFLD D PIRUWHOHI mMGD <
GHPDLV QRUPD\5S$DS)0&EHY BIXW R SR
OLTXLGBDHRPHQWR GD GHVSHVD UHI
H PDLR D GH]JHPEUR GH QR YDC
TXDWURFHQWRY H VHWHQWD H TXDW
HP IDYRU GD(HPBIBYD5$6,/ 6 L$QVF

&13- VRE R Qf GRE s
SUHVWDomR GH VHUYLOR WHOHI{QL!
HQWURQFDPHQWRY GLJLWDLV H VHI
"5 UHIHUHMMWRRDBH &RQWUDWR Q
$VVIP(50,12 RV HQFDPLQKDF

i DEHUWXUD GH FUpGLWR DGLFLRQ
GHVSHVDV 3'HVSHVDV GH ([HUFtFLRYV

vy 8XEOLTXH VH

., x$ VHIXLU HQF®MPL @EH &R & XIS
DGRomR GDV SURYLGrQFLDV FRQWIE|

,9 x3RU ILP ILFDP DFROKLGDV DV N
VHWRU UHVSRQViYHO GLVSHQVDQGI
IXQFLRQDO

$66(6625.%$ 7e&1,&%

'RFXPHQWR 3RUWDULD
3257$5,$ 6(&5(7$5,% 081,&,3%/ '( &8/1
60& 12 GH GH ODUOR GH

$OWHUD D 3RUWDULD 60& Q% GH

RV PHPEURYV GR &RPLWr GH *RYHUQD
DR &LGDGmMR GD 6HFUHWDULD OXQLF

&216,'(5$1'2 D /HL Qz TXH LC
H SDGU}HV GH TXDOLGDGH QR DWH
S~EOLFRV QD FLGDGH GH 6mR 3DXOR
&216,'(5%$1'2 R '"HFUHWR Qz

/HL )HGHUDO Qz QR OXQLFtS
3ROtWLFD OXQLFLSDO GH $WHQGLPH
&216,'(5%$1'2 D 3RUWDULD 60& *
kPELWR GD 6HFUHWDULD OXQLFLSI
*RYHUQDQoD GD 3ROtWLFD OXQLFLSEC
&216,'(5%$1'2 D 3RUWDULD 60& Q%
PHPEURV GR &RPLWr GH *RYHUQDQo
GD 6HFUHWDULD OXQLFLSDO GH &XO'
&216,'(5%$1'2 D 3BRUWDULD 60& Q%
PHPEURV GR &RPLWr GH *RYHUQDQo
GD 6HFUHWDULD OXQLFLSDO GH &XO'
5(62/9(

$UW 7 $OWHUDU RV PHPEURV G
$WHQGLPHQWR DR &LGDGmMR GD 60&

, $VVHVVRULD 7pFQLFD H GH 3ROtW
.DULQH 6WHSKDQLH $OYHV 5)
-XOLDQD 3HUHLUD &DUGRVR 5)
YHUQDQGD 3DUGLQL &RVWD 5)

., &RRUGHQDGRULD GH &HQWURYV &:
ORUL]L 6DOOHV ODUWLQV 5)
7DWLDQQH $YHODU GH ORXUD 5)
.., &RRUGHQDGRULD GR 6LVWHPD 0

-RHOL (VStULWR 6DQWR GD 5RFKD £

&DPLOD 9LHLUD %UDLGR 5)

,9 OXVHX GD &LGDGH GH 6mR 3DXOF
5RGULJR 3HUHLUD )HUQDQGHV 5)
ODUILVLD 3HUHLUD GH 6RX]D /DQFHO
YHUQDQGD OHQGHV 4XHLUR] 5)

9 6XSHUYLVMR GH )RUPDomR &XO
,QLFLDomR $UWtVWLFD (0,%

(ODLQH JUDQFLVED GH &DVWUR )HUU
&DUOD 5HJLQD 'RPLFLDQR 5)

9, %LEOLRWHFD OiULR GH $QGUDGH

*XVWDYR =DQROOR =DUGL 5)

J)DELR /RSHV GD 6LOYD 5)

Dogm'R 1~-FOHR GH &DVDV 'H &XOWXUD

,DJR &RVWD GH *RLV 5)

7TDWLDQH GH &ivvLD 6LOYD 3HUHLUD
9,,, &EHQWUR &XOWXUDO 6mR 3DXOR
5DPRQ 6RDUHYV &DUGRVR GD 6LOYD
JHOOLSH &DUWLHU /DUDQJHLUD 5)
;i SUTXLYR +LVWYULFR OXQLFLSDO

'"HULFN $OYHV (ORLV 5)
(OWRQ -XQLRU 3HUHLUD GH 20LYHLU

© 'HSDUWDPHQWR GR 3DWULP{QLR +
$QD 3DXOD GH ORXUD 6RX]D 3DYDQ
*LOVRQ /~FLR GD 3XULILFDomR 5)
;. B6XSHUYLVMR GH 7THFQRORJLD GD
-RVp &DUORV GD 6LOYD &DEUDO 5)
9LFWRU +XJR $OEHUQD] /HPRV 5)
:,, &RRUGHQDoOomR GH )RPHQWR H &l
ODWKHXV )HUQDQGHV $OYHV /RSHV
IXFLDQD 6LOYD &DVWUR 5)
$VVHVVRULD GH &RPXQLFDomR

6X]DQH 5RGULJXHV )HUUHLUD 5)

*DEULHOOD &DSXDQR 5)

7,9 3520%&
&XOWXUDLV

URJUDPD OXQLFLSDO

(GXDUGR &DSSHOOLQL 5)

$UW 7z (VWD 3RUWDULD HQWUDUI F

'RFXPHQWR SRUWDULD

3257$5,$% 6(&5(7$5,$ 081,&,3$/
(&2120,% &5,%$7,9% 60& 17 "

"( &817
-( $

'HOHJD DR 'LUHWRU GD ELEOLRWHF
FRPSHWHQFLD SDUD UHSUHVHQWDU
DVVLQDU FRQYrQLRV H DVVXPLU RE
3~EOLFD 0&7, ),1(3 &1'&7 ,GHQWLGDC
B3UHVHUYDomR GH $FHUYRYV

2 6(&5(7E5,2 081,&,3%$/ '( &8/785
(&2120,% &5,$7,990R XVR GH VXDV DW

SHOD /HL H SHOR '"HFUHWR
5(62/9(

$UW 7 'HOHJDU D *XLOKHUPH *DO
&RRUGHQDGRU , 5HI &'$ 'LUHWR

0iULR GH $QGUDGH D FRPSHWTrQFLI
%LEOLRWHFD OXQLFLSDO O0iULR GH
SRGHQGR DVVLQDU FRQYrQLRV H D
&KDPDGD 3~EOLFD 0&7, ),1(3 &1'&7
SHFXSHUDomR H 3UHVHUYDomR GH $F

$UW 7z (VWD 3RUWDULD HQWUDUIi HP
-RVp $QWRQLR GD 6LOYD 3DUHQWH

6HFUHWDULD OXQLFLSDO GH &XOWXL

&&63 &225'(1%d-2 7e&1.&% '( 352

SRUWDULDYV Q2

'RFXPHQWR SRUWDULD

3257$5,% 1% 60& &&63
$ 6HFUHWDULD OXQLFLSDO GH &XOW:
'LUHOomR GR &HQWUR &XOWXUDO &L
HOHPHQWRY FRQVWDQWHV QR ¢
HP HVSHFLDO DR SDL
SHOD FRPSHWIQFLD D PLP
60& * H 60
BURFHGLPHQWRY SDUD D &HVVmMR G
GH &XOWXUD H GHPDLV GLVSRVLO}H
OXQLFLSDO Q% GH GH GH]HPE

5(62/9¢(

$UW $8725,=$5D FHVVmMR GD 6DOD $GI
UHDOL]DomR3GHP IHRY HK)WVURD V Q4R 0G VD F [

GH GDV K jVv K $ VROLFLWDoO!

%LVSR ORWD UHSUHVHQWDQWH OHJ
+i LQWHUHVVH S~EOLFR H PpULWR |
LQJUHVVR $VVLP GH DFRUGR FRP F
GR WBWMXORmR GH (VSDoRV GD 6HFUH
GR 'HFUHWR Q2 D VROLFL
SDIJDPHQWR GH SUHoOR S~EOLFR

$UW Zz $ FHVVLRQiIULD VH UHVSR
FRQVHUYDomR GR HTXLSDPHQWR S~
GR HYHQWR QRV WHUPRV GH VXD SU

$UW 7 $ FHVVLRQIULD QmR SRGHU
ILQDOLGDGH GLYHUVD GD SUHYLVWEL
iUHD QR WRGR RX HP SDUWH D WHU

$UW 7 $V DWLYLGDGHV GHVHQYRO)\
H[FOXVLYD UHVSRQVDELOLGDGH GH
TXH YLHU D FDXVDU DR SDWULP{QLR
OXQLFtSLR GH 6mR 3DXOR GH TXD
VHQWLGR

$UW 7
GHYHUi
5)

'ROPH 5)

2 FXPSULPHQWR GDV REULJ
VHU ILVFDOL]DGR SHORV VH
FRPR WLWXODU H FRPR )

GD &XUDGRULD GH

$UW zZ (VWD 3RUWDULD HQWUDUIi HF

& (1752 &8/785%/ 6-2 3%$8/2

'RFXPHQWR SRUWDULD

3257%$5,% 172 60& *

2 6HFUHWIULR OXQLFLSDO GD &XOW:}
XVR GDV DWULEXLo}HV TXH OKH VmR

&216,'(5%$1'2R GLVSRVWR QR 'HFUHW
PDLR H

&216,'(5$1'2RV H[SHGLHQWHV TXH Q
SUHOLPLQDU QHVWH *DELQHWH

5(62/9(

, &RQVWLWXLU &RPLVVMR GH $SXU
VHIXLQWHYVY VHUYLGRUHV

UHVLGHQWH :DOWHU 7DGHX +DUGW
&RPLVVIULD &ODXGLD GH %ULWR /D}

&RPLVVIULR B5HQDWR /XtV GH $QGU

&RPLVVIULD 5RVHOL GH &DVVLD %RL

., $ &RPLVVMR RUD GHVLJQDGD SUF

HYHQWXDLYVY UHVSRQVDELOLGDGHYV
GHYHQGR DSUHVHQWL

VREUH R DSXUDGR QR SUD]R GH Y

v, (VWD 3RUWDULD HQWUDUiIi HP Y
UHYRJDGDV DV GLVSRVLo}HV HP FRQ

-RVp $QW{QLR GD 6LOYD 3DUHQWH
6HFUHWIULR OXQLFLSDO GD &XOWXU

&216(/+2 081.&.3%/ '( 35(6(59%$d-2
3$75.0P1,2 +,6715,82 &8/785%/ (

0%.(17%/
'RFXPHQWR $WD GH 5HXQLmMR
$7% '$ + 5(81,-2 25',1E5,%$ '2 &2135(6

2 &216(/+2 081,&,3%$/ '( 35(6(59%d-
3$75,0D1,2 +,6715,&2 &8/785%/ ( $0%,
&,'$'( '( 6-2 3$8/2 &2135(63 QBHGRDL
iV K UHDOL]RX BMEQLMR 2Q&L(G
72 PSDLR ORUHLUDXDVIMMEKDBRWQDBDUY
GBBP D SUHVHQOD GRV VHJIJXLQWH
1RJXHLUD UHSUHVHQWDQWH WLWX(
60& :LOVRQ /HY\ %UDJD GD 6LOYI
UHSUHVHQWDQWH WLWXODU GR &R
$JURQRPLD GR (VWDGR GH 6mR 3D
%DUERXU B5HSUHVHQWDQWH GR 'HS
'3+ 'DQLHOOH 6DQWDQD UHSUH\
$UTXLWHWRY GR %UDVLO ,$% %HD
WLWXODU GD 6HFUHWDULD OXQLFLS
608/ / /XL]D OHXFKL GH 20LYHLUD
BHFUHWDULD OXQLFLSDO GH S8UEDQL
H *UDFH /DLQH 3LQFHUDWR &DUUHL
2UGHP GRV $GYRJDGRV GR %UDVLO
ODULDQD GD 6LOYD 6DWR B6HFUHWIl
'XWUD 3HUHV 3URFXUDGRU GR 0XQ
3UDWD '3+ * 0ODULVD %DVVL $VVH
5RVLV '3+ '33 'HQLVH 3XHUWDV (
ODULDQD GH 20LYHLUD '3+ 1,7 /tFl
'‘DOYD 7KRPD] '3+ 135& )iWLPD $QW
$UUXGD '3+ 135& :DOWHU 3LUHV
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'3+ 1,7 5DTXHO 6FKHQNPDQ '3+ 1:
6LOYD ORQWHLUR /XFLPDU $XJXVW
BDQWRV -U /HRQLFH $XJXVWR 6DQW
ODULD ,YRQH 3HUHLUD 1REUH 5LEF
&ULVWLDQR )HUQDQGHV GH &DUYDO
JHUUHLUD OHQGHV $QWRQLR 0DQX
&KLFDUHOOD O{QLFD *XLPDUMmMHV Oi
JUHGHULFR GH $JXLDU 6LOYHLUD %!
OHQH]JHV 3DXOR /XFLDQR 6LOYD 'L
3DUL] &DPSRV -pVVLFD &DUYDOKR
&DUYDOKR /DULVVD 0ODLD $UWRQL
*DEULHOD 0XQL] %DUUHWR OLFKHO
3DXOD ODUFHOR ODQKmHV ,JRU *L
%DUERXU (YHQ\ 7DPDNL H /XLV $
$SUHVHQWDOMR BHWWHNYQGHQWH FXPSU
SUHVHQoOD GBRPR@RWFDO}HV ,QIRUPI
GRV &RQVHOKHQURWPD TXH DV $W
DQWHULRUHY UHDOL]DGDV VHUmMR H(
DSURYDomR GRV &RQVHOKHLURV D
2ILFLDO H LQVHULGDV QD SiJQORUB
IRUDP UHWLUDGRVY GH SDXWD RV L
&RQVHOKHLURYV B5HQDWRBUHV6&866-:

"(&,6-2 '26  6(*8,17(6 352&(6626
(;3(',(17(6 352&(6626 3$87%$'2¢
5(81,®(6 $17(5,25(6 3(1'(17(6

“(/,%(5%$d-2 5(/$7,926 $ 720%$0(172
352& (6626 3$87$'26 (0 5(81,®(6 $17(E

3(1'(17(6 '( '(/,%(5%$d-2 5(/$7,926 - =(
$3& 352&(6626 3$87%$'26 (0 5
$17(5,25(6  3(1'(17(6 '( '(/,%(5%$d-z
5(/$7,926 - $3529%$d-2 '( 352-(726
,17(59(1d-2 (0  %(16 3527(*,'26

352&(6626 3$87$%$'26 3$5% $ . 5
25',1E5,$ 5(/$7,926 - $3529%$d-:
352-(726 '( ,17(59(1d-2 (0 % (16 3527 (*

352&(6626 3$87%$'26 3%$5% $ .
25',1E5,% &20 3523267% '( ,1'()(5,0
325 $%$1'212 28 1-2 $7(1',0(172
&2081,48( 6( 6(0 $1E/,6( '2 0e5,72
*(5%$,6 (;75$3%$87$% 3528

$&

,QWH L
'"HSDUWDPHQWR GR 3DWULP{QLR
7RPEDPHQWR GD ODQFKD GH FDVD
PDQFKD & ODQFKD KHWHURJrQHD
$QWXQHV PDQFKD * EHQV LQGLY/
FODVVLILFDGRV FRPR ODQFKD 8UED:
+HWHURJrQHD H %HQV ,QGLYLGXDL\
$QH[RV , D ,,, GD 5HVROXomR Q%
,PYYHLV QDV UHJL}HV GDV UXDV 0DW
H UXD GRV 3LQKHLURYV 5HODWRUHYV
/IXLV &KRULOOL 1HWR &5($ H 0DUtOI
SDVVD D SDODYUD SDUD PDQLIHVW
IDYRUIYHLV H RV FRQWUFUIXES\R DBYV¥
WRPEDPHQWR R 6U /XFD )XVHU ID]
SURMHWDGDY HVSHFLDOPHQWH VF
FRQMXQWR HGLILFDGR $ 6UD *DEUL
VREUH JDOSmMR FRQYHUWLGR HP IXW
HVSDoR GH FRQYLYrQFLD H GH GHVW
R WRPEDPHQWR SRLV R LPyYHO WH
FRQWDU XPD KLVWyULD 2 3UHVLGI
UHVWDXUDQWH SHVTXLVRX VREUH
GR VLWH IRL XP YtGHR TXH PRVWL
KRXYH QR LPyYHO 2 3UHVLGHQWWBX
FRQWUiIULR DR WRPEDPHQWR $ 'UD

GRV SURSULHWIULRVY GD PDQFKD & |
SURMHWDGDV HVSHFLDOPHQWH VRE
HP LPyYHLY WRPEDGRV DFUHGLWD 1
VREUH DV GHOLEHUDO}HV FRQWUil
PDQFKDV H TXH QmR MXVWLILFD
GHVFDUDFWHUL]DomR GRV LPyYHL"
SURSULHWIULR GH XP GRV LPyYHLV
ODUFHOD LQIRUPDQGR TXH D iUHD |
TXH SRGH KDYHU GHVYDORUL]DomR
PDLRULD p FRPHUFLDO $ 6UD /HRQL
H GH XP FRPpUFLR UHIRUOD TXH RV
SRU UHIRUPDV SDUD VH WRUQDU PDL
DSURYDomR GR WRPEDPHQWR SHC
SURFHVVR SDUD LQWHUYHQomR FD»
HPRFLRQDO $ 6UD 6\0OYLD 3DUL] F
LQVWDODGR R FRQVXODGR PLQHLUI
SURFHVVR GH GHPROLomR PDV TXH
7RPEDPHQWR IRL VXVSHQVD (ORJLD
GH VH PDQLIHVWDUHP GXUDQWH WR
PDLV R TXH VHU WRPEDGR QR LPyYI
RQHURVR 2 3UHVLGHQWH SDVVD D !
TXH SDVVD D OHU R SDUHFHU FRQN
6tQWHWIQKRU SUHVLGHQWH VHQKRI
FRQVHOKHLURV FXLGD VH GH GHOL
ODQFKD GH FDVDULR &{QHJR (XJrQLF
KHWHURJrQHD 9LJtOLR GH &DUYDOKF
EHQV LQGLYLGXDLV ,' D H D
BUEDQD GH &DVDULR ODQFKD 8UE
,QGLYLGXDLV GH DFRUGR FRP RV 0
5HVROXomR QR  &2135(63 TXH C
SURFHVVR GH WRPEDPHQWR $37
HGLItFLRV UHIHUHQFLDLVY H FRQVWL
SHUtPHWUR GD 9LOD &HUTXHLUD &p
-DUGLP 3DXOLVWD’ RULJLQDGR QR
( QDV PDQFKDV KLSy\
FRQVLGHUDGRV RV EHQV LQGLFDGR\
$XWRV 4XDQWR | ODQFKD * IRUL

HOHPHQWRY FRP DV VHIXLQWHV G
SULPHYR TXH H[DPLQRX D DEHUWXL
$37 D VDEHU * &DVD WpUUHD
UHFXR IURQWDO H VHP UHFXRV ODW|
SHUtRGR GH YLVWRULDV 1D UXD 'R
TXH p HP GHFOLYH YHHP VH JDWHLL
GDV MDQHODV HP VXD PDLRULD XQ
FRQWRUQDGRY SRU PROGXUDV H SH
RUQDPHQWDGR TXH SHUFRUUH D II
FREHUWXUD GH WHOKDV WHP EHL
H DR VHX ODGR Ki RXWURV LPyYHLV
DPELrQFLD GD HVTXLQD H SDUD R FF
2 EHP HVWi SRXFR DOWHUDGR H VHX
* 9LOD GH VREUDGRV FRPSRVWD
SDUD D UXD 'RXWRU 9LUJtOLR GH &I
SDYLPHQWR VXSHULRU HVWmR PDQ
SULQFLSDLY GR FRQMXQWR FRPR R\
DUTXHDGRY DV SHoDV RUQDPHQWD
FDFKRUURV (PERUD KDMD PRGLII
SRQWXDLVY GH HVTXDGULD DXPHQW
FREULPHQWR GD IDFKDGD HQWUH R:
H SRWHQWH 3HOD DQiOLVH GD FDUYV
RV LPYYHLVY HQWUH D YLD GH DFHYV
&DUGHDO $UFRYHUGH H 'RXWRU 9L
IUHQWH SDUD HVWD ~OWLPD SRGHP
FROQMXQWR HVWDQGR DWXDOPHQW
PDLV DVVLP UHFRQKHFtYHLV 1mR IF
GD YLOD GH PRGR TXH DV GHVFUL«
OLPLWDP DR TXH IRL SRVVtYHO YHU
HP JUDX GH DOWHUDomR TXH YDL GF
GH FRQVHUYDomR UHJXODU * &DV
IURQWDO H ODWHUDO GH XP ODGR
XP FRUSR PDLV HOHYDGR j GLUHLWEL
TXDO VH VLWXD YROWDGR SDUD UXI
DUFRV H FROXQDV WRUVDV )RL DGI
VHUYLORV $V FDUDFWHUtVWLFDV DL
UHODWLYDPHQWH SUHVHUYDGDV F
SHLWRULO GD MDQHOD GLDQWHLUD
LQFOXLQGR WHOKDV H EHLUDLV (C
HVWDGR GH FRQVHUYDomR UHJXOD!
HVWUHLWR H ORQJR FRQVWUXtGD F
ODGR $V OLQKDV RUQDPHQWDLV GI
SODWLEDQGD FRP GHVHQKR GH IUF
PDUFDQWHY H HQFRQWUDP VH SUHV}
EHLUDO R DUUDQMR JHUDO GD IDFK
GD iUHD OLYUH IURQWDO H ODWHUL
UHFHQWH (QFRQWUD VH SRXFR DOW
UHJXODU +i WDPEpP EHQV LQGLYLC
YLVtYHLV QR PDSD DEDL[R HODERUL
-XQWDGDV DRV $XWRV 6mR HOHV
FRQMXQWR GH VREUDGRV FRP IUHQ)
SUHVHUYDP SUDWLFDPHQWH WRGDYV
SULQFLSDLVY LQFOXLQGR D FDL[LO
5REHUWR 6DQWRVY p FDOoODGD FRP
IDJHP IXQGRVY SDUD RV ORWHV GD L
PDUTXLVH JHRPpWULFD IULVRV JHF
FRQWRUQDQGR GH IRUPD XQLILFDGD
$V GHPDLV FDVDV WrP RXWUD DS
VXWLOPHQWH UHFXDGR HP UHODomF
YROWD GDV SRUWDV H MDQHODV 2
HVWmR PRGLILFDGRVY PDQWHQGR H
LQFOXVLYH D VLOKXHWD GD FREHU\
GH SDUDOHOHStSHGRV e YL]JLQKD
VHSDUDGR GD YLOD SRU XPD JUDGF
+i SHGLGR GH WRPEDPHQWR SDUD |
DWUDYHVVD R TXDUWHLUmMR SURFH\
7HP JUDXV GH DOWHUDomR GH LQD
GH FRQVHUYDomR GH ERP D UHJXOD!
HP ORWH FRPSULGR FRP WpUUHR FF
H UHVLGrQFLDV QRV SDYLPHQWRYV V
DOJXQV YLWU{V MDQHODV EDVFXO
SDUHFHP WHU VLGR VXEVWLWXtGRYV
HVTXDGULDV 8PD GDV ORMDV QR W
VREUH D IDFKDGD H FREULQGR D E
SUHGLQKR H JXDUGD D LGHLD GR
FDUDFWHUtVWLFDV DUTXLWHW{QLFD
&RP RV EHQV H IRUPD XPD S
SURSRVWDV YDULDGDV GH PRGRV Gt
DOWHUDGR H VHX HVWDGR GH FRQV
VREUDGRV JHPLQDGRV FRP IDFKEL
2UQDPHQWDOmMR SULQFLSDOPHQWH C
YDUDQGD 3RUWDV H MDQHODV VmR
SRU PROGXUDV H[FHWR D SRUWD Gt
GH XP DUFR FRP PROGXUD 3RVVXHI
SRVVtYHO DOWHUDomR QR UHYHVWL
IRUPD XPD SHTXHQD YL]LQKDQoD FR
GH PRUDU GR VpFXOR ;; (VWmR SR:
FRQVHUYDomR p ERP ' 3UHGLC
UHVLGrQFLDV QRV SDYLPHQWRV VX
GHPRQVWUDP VH SUHVHUYDGRV HJF
WpUUHR 2 UHYHVWLPHQWR GR WpU
SDYLPHQWRV VXSHULRUHV TXH DY
FRQIRUPDP XPD IDFKDGD WtSLFD GH
IRUPD XPD SHTXHQD YL]JLQKDQoD
PRGRV GH PRUDU GR VpFXOR ;; (VW
GH FRQVHUYDomR p UHJXODU ' 9
GmR SDUD D UXD 1RWDP VH DOWHL
FDVDV FRP IUHQWH SDUD D UXD |
VXSHULRU VREUDGR GD HVTXHUGD
9LUJtOLR GH &DUYDOKR 3LQWR H W
IURQWHLUR VREUDGR GD GLUHLWD
GH &DUYDOKR 3LQWR VHP LPSDFWR

OHJtYHO SHODV IDFKDGDV TXH VmR
IUHQWH SDUD D UXD H R TXH WHP
VREUDGRV TXH GmR SDUD D YLD LQ
VHSDUDQGR RV SDYLPHQWRVY H PDU"
GRV LPYYHLV TXH VH GLVS}HP VLPF
IUHQWH SDUD D UXD WDPEpP JHPLQ
FULDQGR XPD YDUDQGD QRV GRLV S
GD YLD LQWHUQD p HP SHGUD 2V E
HVWDGR GH FRQVHUYDomR p ERP '
$SHVDU GD SLQWXUD HP FRU GH OD!
SULQFLSDLYVY FREHUWXUD HVTXDGU
7HP PXUR EDL[R TXH Gi DFHVVR j H
HQWUDGD &RQVLGHUDQGR R GHVHQ
R LPyYHO VHMD R TXH DSDUHFH QR F
(QWUH D FDVD H D HVTXLQD Ki XP
LPyYHO EDL[R (VWi SRXFR DOWHUDC
GH UHJXODU D UXLP ' ,JUHMD 31
, JUHMD 3UHVELWHULDQD %HWKQLD

H RUQDPHQWDomR KLVWRULFLVWD
SODQWD UHWDQJXODU LPSODQWDGI
SRXFR DOWHUDGR H VHX HVWDGR ¢

&RQMXQWR GH 6DQWD /X]LD FEFDSHO
DQWLJR FROpJLR 6DQWD /X]LD LQV
&XOWXUD H (QVLQR 3DGUH 0 GD 1y

SDVVLRQLVWDV j UXD &{QHJR (XJrQL
DSHQDV D FDSHOD H GRLV HGLItFLR
SDUD D UXD &{QHJR (XJrQLR /HLW
RUJDQL]DGD YHUWLFDOPHQWH GH PF
JUDQGH SRUWD QR PHLR 7HP SOD\
HGLItFLR PDLRU GDV LUPmMV SDVVLR(
SDUWH VXSHULRU H IHFKDPHQWR G}
VHQGR R ~OWLPR UHFXDGR HP UHO
PXUR EDL[R FRP JUDGH TXH HQYRO
Gi SDUD D UXD XP VREUDGR FRP |
SODWLEDQGD TXH SDUHFH FRQHFWI
LPSODQWDomR LVRODGD +i LQGtFLR
D PDLRU SDUWH GR LPYyYHO GHPRQ
LQVWDODO}HV TXH DSDUHFHP FRPR
/X]LD H ,QVWLWXWR GH &XOWXUD H
*HJUDQ QmR VmR YLVtYHLV GD UXD

LPDJHQV GH VDWpOLWH UHFHQWHYV
SDVVLRQLVWDV &RQJUHJDomR GD 3
GH RXWUDV RFRUUrQFLDV QR EDLUU
QmR IRL IUDQTXHDGR DFHVVR DR L
HGLILFDo}HV XVDGDV FRPR HVFROEL
GHVFULO}HV H DYDOLDO}HV VH OLPL
(VWi SRXFR DOWHUDGR H VHX HVWD
/JRWH HP IRUPD GH 3/° FRQWHQGR
PDLV XP SDYLPHQWR YROWDGR SDU
FROMXQWR GH FRQVWUXO0}HV DR IXC
HGLItFLR FRP IUHQWH SDUD D UXD
SUHVHUYDGRV D PDLRULD GRV Yr
LQFOXVLYH DV EDQGHLUDV GR WpUU
TXH HVWi FREHUWR H VXEVWLWXtC
FDL[LOKRV WDPEpP IRUDP DOWHUDG
WpUUHR $SHVDU GDV DOWHUDO}HV
OLJDGR j IXQGLomR GR DUWLVWD -R
TXH IXQFLRQRX QR ORFDO H TXH WH
YLQFXODGD jV REUDV DUWtVWLFDV
)XQGLomR S5HEHOODWR WDPEpP IRl
LPSODQWDGDV HP ORJUDGRXURV S~tI
6HX JUDX GH DOWHUDomR VHJIXQGF
HVWUDQKDPHQWH DSDUHFH FRPR

DOWHUDGR’ 6HX HVWDGR GH FRQV}
VREUDGRV FRQVWUXtGR HP ORWHYV

IURQWDO | UXD &{QHJIR (XJrQLR /HLV
PRUDGLDV VHSDUDGDV HP FDGD SI
TXDWUR SRUWDV GH HQWUDGD YRO\
YHU GD UXD WUrV WRGDV FRP D H
HVWi RFXOWD SRU XPD LQWHUYHQo
YROXPH TXH DOFDQoD R DOLQKDPHC
H[WUHPLGDGHV GH FDGD VREUDGR (
FHQWUR GD IDFKDGD GR WpUUHR (V
DOSHQGUH HQFHUUDGR SRU DUFR '}
IWHOKDGLQKR’ +i XPD MDQHOD ¢
DOLQKDGDV YHUWLFDO H KRUL]JRC
YHQH]LDQDV GH PDGHLUD $ FRPSRYV
HOHPHQWRY FRPR RV EHLUDLV GR W
GHFRUDWLYR QD HPSHQD GD FREHU"
R FRQMXQWR p EHP REVHUYiYHO GD
IURQWDLY DSHQDV XP SRUWMmMR GH .
UHFXR ODWHUDO GHVWH VREUDGR

OHYD DRV IXQGRV GR WHUUHQR W!I
DFHVVR GH PRGR TXH QmR IRL SRV\
QHVVH WUHFKR GR ORWH TXH GH D
DV LPDJHQV GH VDWpOLWH SRGHP F
FDVDV HQULTXHFHQGR DLQGD PDL\
WHVWHPXQKR GDV VROXo0}HV DUTXL
PRUDGLDV SRSXODUHV QR EDLUUR

&{QHJR (XJrQLR /HLWH i HV
ROKD p WDPEpP XP VREUDGR H S
FRQMXQWR RULJLQDO KRMH FRQWU
SRXFR DOWHUDGRVY H VHX HVWDGR

BREUDGR &DUDFWHUtVWLFDV H[WI
SUHVHUYDGDV FRPR MDQHODV RUQ
p XP WDQWR LVRODGR GH RXWURYV
LPSODQWDomR UHFXDGD IURQWDO
RUQDPHQWDomR FRQIHUH FHUWD DX
SUHMXt]JR GR VHX YDORU FRPR WHV'
GD UHJLMR e YLJLQKR GH XP SUpGLI
H GH XP LPYyYHO WpUUHR | HVTXHU
DOWHUDGR 6HX HVWDGR GH FRQVH
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DPERV DV PDQFKDV Ki LQGLFDomR G
RV DXWRV |IRUDP ORFDOL]DGDV |
WRPEDPHQWR GH SURSULHWIiULRV G
VHIXQGR SHWLomR VXEVFULWD SHOI
HP VIQWHVH TXH R FRQMXQWR GH
GH DGYRFDFLD FRQWpP VHSDUDomR
UHVWDQWH GD PDQFKD VHP TXDOT:
PHQomR D HVWXGR WpFQLFR VXEVFL
5HIHULGR HVWXGR LQGLFD TXH ERD
GHVFDUDFWHUL]DGD VHQGR QR PI
TXDOTXHU LGHQWLGDGH DUTXLWHW
PHVPR PDLRU OHJLELOLGDGH QD SD
YDJLRV $ILUPD TXH RV HOHPHQWR 1
GD LQVWUXomR GD $37 VmR JHQp!
EDQDOL]DomR RX WULYLDOL]DomR
$VVHYHUD SRU ILP TXH QmR ILFRX
DPELrQFLD QD KLSYWHVH GHVWH W
FRQWUiULD DR WRPEDPHQWR GR EH
DFRPSDQKDQWH Q%
SURSULHWiULD FRP ODXGR WpFQLF
5SREHUWR GRV 6DQWRV 3LQKHLUR
LQFRQYHQLrQFLD GH VH IDJHU LQFL(
(P VHQWLGR FRQWUIULR LGHQWLILF
DR WRPEDPHQWR GR EHP ' w
SPRUDGRUHV H IUHTXHQWDGRUHV Gl
RUJDQL]DomR VXEVFULWD SHOD DU"
&DUQHLUR $OYHV 3RU ILP Ki QRV D
3)XWXUR 5HIHLWYULR" HVWDEHOHF
DOLPHQWDomR RFXSDQWH GR EHP ,'
EHP 6XEVFULWR SHOR DQWURSYOR.
WUD] HOHPHQWRYV KLVWYyULFRV GD @
RFXSRX DQWHULRUPHQWH D UHI
VXEVFULWRU TXH Ki *LQWUtQVHFD
IXQGLomR DUWtVWLFD R SURMHWR
FRQMXQWR HGLILFDGR SHOD p%URQ]
HVFDOD GRV JDOS}HV " $RV G
GLUHWRUD GR '3+ FRQVHOKHLUD OC
iUHD WpFQLFD R HQFDPLQKDPHQWR
5HVROXomR Q% &2135(63 7DO ¢
DRV GH RXWXEUR GH SRU PHL
DUTXLWHWD ODULDQD 'f20LYHLUD F
7RPEDPHQWR $R FRQWtQXR VYHLR
5SHODWRULD FRP LQGLFDomR SDUD
QHFHVViULR 3UHOLPLQDUPHQWH ID
TXH HVWD UHODWRULD SURIHULX
FRPR OHDGLQJ FDVH
GHFRUUHX GR $37 GHOLEHUDGD
DSURYDGR FRP GX
QRWLILFDomR SHVVRDO GRV SURSUL
$37 H D QRWLILFDomR GD 6HFUHWD
ILFHQFLDPHQWR SDUD SURGXomR G
LPSDFWR GH XP WRPEDPHQWR GH (
GHPDLV LQVWUXPHQWRV GD SROtW
30DQR 'LUHWRU (VWUDWPpPJLFR 3'( H
2FXSDomR GR 6ROR /3826 SDUD D |
$QRWH VH DOLiV TXH QmR KRXYH
&2135(63 DFHUFD GD QRWLILFDomR
SUHVHQWH IHLWR $ UHPLVVmMR p IHL
DUJXPHQWDWLYD H R UHVSHLWR DR
EHQHItFLR GD VHJXUDQoD MXUtGLFD
TXH Gr FRQWD GH VLWXDo}HV TXH
PHUHFHP VHU OLGDV SHOD PHVPD
HOHPHQWRY H PDQFKDV FRQWLG
FRUUHVSRQGH D KLS"
GLQKPLFD GH WUDEDOKR GHVWH ( &
GH LPYYHLV HP UHJLMR VXMHLWD |
DGHQVDPHQWR QRV WHUPRV GR 30
GD /HL GH 3DUFHODPHQWR 8VR H
,QGLVSHQViYHO QHVVH VHQWLGR T
H DUTXLWHW{QLFRV VHMD IHLWD F
LIXDOPHQWH UHOHYDQWHY SDUD R ¢
SDUWLU GDV SUHPLVVDV GH LQF(
LQIUDHVWUXWXUD XUEDQD H GH UH(
GLUHLWR | FLGDGH 1mR VH WUD)
GLVFULFLRQDULDPHQWH D PDLRU
LOQVWUXPHQWRY GD SROtWLFD XUED
DFRPRGiI ORV YLVDQGR DOFDQoDU C
S~EOLFR 3RU LVVR UHLWHUH VH
LQGLVSHQViIYHO SDUD R MXt]JR GH G
SURWHOmR p LPSRUWDQWH GHILQL
SHUPLWDP TXH D SURWHomR GR ¢
QHFHVViULD VHMD HTXLOLEUDGD FF
DSHUIHLoRH R VHQWLGR DOPHMDGR
DOFDQoDU DV IXQo0}HV VRFLDLV GD
EHQHItFLRY H {QXV GD XUEDQL]Don
OHJLVODGRU FRQVWLWXLQWH DR HL
GH JUDQGH]D FRQVWLWXFLRQDO QF
&RQVWLWXLomR &LGDGm GH (
SHUJXQWDV REMHWLYDV VREUH R LF
HVFDOD QXPD UHJLMR FRPR Mi GLW
XUEDQD GHILQLUDP FRPR DSWD D PC
R SHUFHQWXDO GD iUHD HP GLVFXV\
RX R SHUFHQWXDO GH ORWHV FRP
TXDQWDV XQLGDGHV GH PRUDGLD ¢
FRQVWUXtGDV FRP D LQFLGrQFLD
DGPLQLVWUDWLYD GR GLUHLWR GH ¢
RQHURVD TXH D FLGDGH GH 6mR 3C
FRPSDUDomR FRP R TXH VHUi JHUD
7'&" 2X DLQGD TXDO R YDORU HV
FRQVWUXomR FLYLO TXH GHL[DULD
TXDQWR DR ,378 GH QRYDV XQLGDG
GH VHU FRQVWUXtGDV" 2X PHVPR

UHODomR D XQLGDGHV KDELWDFLF
VROLGDULHGDGH TXH SRGHULDP GHL
VH GHL[DULD GH DVVHJXUDU HP WHLI
FRQVLGHUDQGR TXH HP PXLWDV XC
HQFRQWUD WRWDOPHQWH LPSHUPHD
GH VHU DSOLFDGR HP WHUPRV GH G
2 URO H[HPSOLILFDWLYR GH TXHVW
PRVWUD D VLWXDomR FRPSOH[D GD
DLQGD TXH SDUWH H[SUHVVLYD GF
HVWLPDWLYD VHX OHYDQWDPHQWR
XP GHEDWH DLQGD PDLV HVWLPXODC
&2135(63 $ILQDO FRPSRVWR SRU XF
$GPLQLVWUDOMR 'LUHWD H GH HQWL
2$% R ,$% H R &5($ DOpP GD &Kl
&2135(63 WHP D IXQomR SUHFtSXD
HYLGrQFLDV RV SURFHVVRV TXH Wl
FRQIRUPDQGR RV FRP DV PDLV YDUI
FRPS}HP R LQWHUHVVH S~EOLFR H
SROtWLFD XUEDQD 'R FRQWUIULR I
SDSHO H H[LVWrQFLD SRLV VH V
SDWULP{QLR KLVWyULFR EDVWDUL
SURGX]LGRY SHORV WpFQLFRV GR
GLVFLSOLQDGRV SRU DWR GR WLW
&XOWXUD VHP PDLRUHV GLJUHVV}H
SOXUDOLGDGH SRVVtYHO p R OXJI
GLVVRQDQWHY H RQGH VH IRUPDP F
LGHLDV H YLV}HV VREUH D FLGDGH H
D SDUWLU GH PDWpULD SULPD FRP II
GH VHU GLIHUHQWH 2V HVWXGRV Gl
HVWmR DEUDQJLGRY SHORV FKQRQH\
FRQVLGHUDO}HVY FXPSUH DQDOLVD
SURFHVVRV FLUFXQVWKQFLD TXH Vi
DUJXPHQWRYV Mi DGRWDGRV HP SURF
PDQFKDV H EHQV RULJLQDGRYV
LQFOXVR QD SDVV
$FRPSDQKDQWHVY GR *RRJOH 'ULYH
GLVFXVVmMR DFHUFD GRV SUHGLQKRYV
HQIUHQWDGR RSRVLomR GD FRQVH
SRQGHUDO}HV GH RUGHP VHPKQWLFD
D GLVEXVVmMR TXH VH EXVFRX WUD
IRUPRX VH R HQWHQGLPHQWR FRQV
TXH VDOYR D H[LVWIQFLD GH HOHPH
RSomR SUHVHUYDFLRQLVWD GHYH Vt
H 1D KLSyWHVH WUDWD VH
UHOHYKQFLD DUTXLWHW{QLFD DOJR
FRQVHUYDomR ( TXH IDFH jV QHFH)\
D UHDOL]DomR GH REUDV GH DFHVVI
SUHGLQKRV QmR Ki HOHYDGRU H
FUHVFHQWH LQVHJXUDQoD QR EDL
WRPEDPHQWR XP IDWRU D SUHMXGL
H[FHVVLYDPHQWH RQHURVDV RX PHYV
YRWR HQWMmMR p SHOR DUTXLYDPHQ!
(P LGFQWLFR VHQWLGR YRWDPRV ¢
UHODomR DRV VREUDGRV H FDVD TX
LQGLYLGXDLV 'D GHVFULomR H[WUD
DXWRUL]RX D $37 RV EHQV * H *
RVWHQWDP FDUDFWHUtVWLFDV TXH
KLVWYULFDV VLQJXODUHV RX FRPF
H[SOtFLWD FRP RV SURSYVLWRV S|
FRQVLGHUDQGD TXH LQDXJXUDF
&2135(63 4XDQWR DR ' F
SUHVELWHULDQD FXMD GHVFULomR
IRUPDU XP FRQYHQFLPHQWR UR
LQGLVSHQVDELOLGDGH GR WRPEDPF
SHOR DUTXLYDPHQWR GD $37 e R
WDPSRXFR VH WUDWD GH HGLILFDo!
UHIHUrQFLD DTXL DR TXH UHVWRX
RFDVLMR HP TXH RXW
H[DPLQDGR LQFOXVLYH FRP D LQGL
D $37 TXH Ki PXLWRV RXWURV EHQ\
EDLUUR B5HFRUGH VH DTXL RV FR
5HVROXomR Q% &2135(63 GRV T
&216,'(5$1'2 R ORWHDPHQWR GD ¢
HPSUHHQGLPHQWR GR VpFXOR ;,; T’
VREUH D TXDO VH FRQVROLGRX FR
ORQJR GR VpFXOR ;; WUHFKR FRQVI
&216,'(5%$1'2 TXH QR SHUtPHWUR GF
DPELHQWHY H HGLItFLRV TXH H[SU
IRUPDV GH RFXSDomR FRQWULEXLQ:
R ODVWUHDPHQWR GR FDUIWHU H GL
GD FLGDGH HP HOHPHQWRY PDW|
LPSRUWKQFLD GH VH SUHVHUYDU
DUTXLWHW{QLFDV H SDGU}HV XUEDC
PHPyULD FROHWLYD GD LGHQWLGDC
TXDOLILFDGD $QDOLVDGRV |j OX] G
QHQKXP GRV EHQV HOHQFDGRV D
VXILELHQWHY SDUD H[SUHVVDU DV
RFXSDomR GH 3LQKHLURV 7DPSRXFR
FLGDGmMR FRPXP GHVWLQDWIiULR GD
GH IRUPD LQHTXtYRFD R FDUiIWH!
5HODWLYDPHQWH jV YLODV DEUDQJ!
QRVVR YRWR DSOLFD R HQWHQGL
DQWHULRUHVY FRQVLGHUDQGR TXH
IRUoOD GD /HL OXQLFLSDO Qz
SDUFLDO GD /3826 GH Mi WUD] Gl
UHVWULWLYD SDUD YLODV D EHQH
DUW 7 ,, TXH 3, QGHSHQGHQWH GI
SDUKPHWURY GH =(8 =(83 =(8D H =(
HP YLODV RX TXH SRVVXDP DFHVVI
SDUHFH VHU D VLWXDomR GHVWH FR
7 ,, GR PHVPR DUWLJR WrP D LQFI
BUHGRPLQDQWHPHQWH B5HVLGHQFLI

GLVSRVLO}HV LQFLGHQWHY QRV WHI
QmR SDUHFH FRQYHQLHQWH LPSRU C
UHJXODWyYULD H GH OLFHQFLDPHQW
DOLiV D FRQYLFomR IRUPDGD SRU H
FDVR DQiORJR WDPEpP DEUDQJLGR
3LQKHLURY QR ERMR GR 3URFHVVR
VH GHOLEHURX R WRPEDPHQWR G|
&ULVWLDQR 9LDQD 1HVVH VHQWL
DFLPD LQGLFDGDY GR SUHVHQWH HYV
! TXH FRQWUDULDPHQWH j YLC
WRPEDPHQWR HP DQWHULRU

QmR GLVS}H GH FDUDFWHUtVWLFDYV
SURVVHIJXLPHQWR GRV HVWXGRV 4.
SDUHFHU VXEVFULWR SHOR DUTXLW
DTXL VH DSURYHLWD GH ULJRU D
WRPEDPHQWR 7DLV EHQV FRPR

GHVSURYLGRV GH UHOHYKQFLD RX L
H[FHSFLRQDO RX PHVPR PDLRU OF
LGrQWLFR VHQWLGR GHYH VHU R GH
UHODomR DRV GHPDLV LPyYHLV L
PRELOL]DQGR VH DTXL D IXQGDPHQ
GR DUTXLWHWR +DUROGR *DOOR DFH
Hj OX] GD ERD WpFQLFD XUEDQtVWL
VH FDUDFWHUL]JH XPD PDQFKD XUEI
PDWHULDLV TXH IXQGDPHQWDUDP D
TXH GHPRQVWUDVVH D FDSDFLGDGH
YDORUHV HVSHFLDLV LQGLFDGRYV J
H[WUDtGD GR SURFHVVR SULQFLSDO
HQVHMDU HVSHFLDO SURWHomR SHO
LQGLYLGXDO ' TXH DEULJRX QR
SHEHOODWR"~ QmR VH YLVOXPEUD Ul
FRQWLQXLGDGH GRV HVWXGRV GH
DUJXPHQWDomR WUDJLGD SHOD PI
HPSUHVD RFXSDQWH GR LPyYHO D ¥
WHU DEULJDGR XPD IXQGLomR FRP
HPSUHHQGLPHQWR IDEULO QmR WHI
LQVWLWXWRY SUHVHUYDFLRQLVWDYV
IDEULFDGDV Mi VmR UHFRQKHFLGD
UHOHYDQWHY WHQGR D IXQGLomR F
GH 6mR 3DXOR LPSRUWDQWH DFH
TXDOLGDGH 6mR HVVDV SHoDV H
PHUHFHP UHFRQKHFLPHQWR H SURW
PDQLIHVWDOomR HQFDUWDGD QRV DX
VRIUHX PXLWDV DOWHUDO}HV DR OR(
FRPSOHWDPHQWH GLVWLQWR FRPH
VHP TXDOTXHU YHVWtJLR GH PHPyUL
D TXHP QmR FRPS}H XPD FRPXQ
LQWHUHVVDGRY QD KLVWyULD GHV\
FODUH]D D FRQH[MR HQWUH DV IDVH
ULJRU WHFHU DOJXPDV FRQVLGHUD
UHFRQKHoD TXH WDLV DOWHUDO}HV
LPyYHO SUHVHUYDUDP DVSHFWRV LI
H WDO FLUFXQVWKQFLD DV ID]JHP PI
RFRUUHUDP VHP TXH VH GHWHUPLQ
UHVWULomR DR GLUHLWR GH SURSUL
UHPDQHVFH D SHUJXQWD XPD RFEXS
HOHPHQWRY GLVSHUVRV GH XPD Kl
HQVHMDU R WRPEDPHQWR" (VSHFLD(
FRQWpP QHQKXP HOHPHQWR HVSHFL
FRQH[MR FRP R SURFHVVR GH XUEI
&HUTXHLUD &HVDU" $ UHVSRVWD QI
QmR 1mR VH WUDWD DTXL GH VLW
6(6& 3RPSHLD RX j &DVD GDV &DO(
WRPEDPHQWR H DR FRQWUiIULR GR
LQHTXtYRFD VLQJXODULGDGH H FRQ
FRQWDP FRP LQGXELWiYHO FDUiWH
FRPSUHHQVmMR GD KLVWyULD GD FLG
DTXL p DSHQDV H WmR VRPHQWH :
SRUWDQWR R DUTXLYDPHQWR G
'HUUDGHLUDPHQWH TXDQWR |j iUHEL
LGHQWLILFRX TXDOTXHU LQGtFLR K
TXDQWR DRV SURSYVLWRV SUHVHUY
DXWRV &RPR Mi DVVHQWDGR HP SUR
WUDWD VH GH UHJLMR DOWDPHQWH
HP LPYYHLV FLUFXQYL]JLQKRV Mi VH
YHUWLFDOL]DGDVY H HPSHQDV (VVI
5SHODWRULD WHP DGRWDGR FRPR UH
HP TXH KRXYH R WRPEDPHQWR Gt
FRUUHVSRQGHQWHYV jV HVFDGDULDYV
KDYHQGR DTXL TXDOTXHU UD]mR K
$QWHV GH FRQFOXLU LQGLVSHQVIiY
SRVLomR GHVWD 5HODWRULD HP IHI
LQGLFDU TXH R WRPEDPHQWR QmR p
SUDWD SDUD SURPRYHU PXGDQoDYV

'R SRQWR GH YLVWD GD DomR HVWU
SDUHFH FRHUHQWH LPDJLQDU TXH

PDLRULD VLPSOHV QD SUHVHQoOD GH
REWHU PDLRULDV SDUODPHQWDUHYV
YHUHDGRUHV FRPR p D &kPDUD 0
HQWDQWR HVVH PRYLPHQWR LPS}H
GLOLJrQFLD FDXWHOD H DXWRFRQW
LQWHUHVVH S~EOLFR D HOH FRPHWL
GH SRGHU GLVSRQtYHO SDUD XP Q~P
IHLWRYV DQWHULRUHV DGHPDLV H
REVHUYKQFLD SRU HVWH ( &2135(€
UD]JRiIYHO GR SURFHVVR LQVFXOSI
&RQVWLWXLomR GD 5HS~EOLFD )HGF
GH 3DUWH GR 7tWXOR ,, 'R
)XQGDPHQWDLY R SULQFtSLR GD GV
LQFRUSRUDGR DR RUGHQDPHQWR M
/;:9,,, TXH DVVLP SUHYr 2/;;9,,, D\
H DGPLQLVWUDWLYR VmR DVVHJXUD
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H RV PHLRV TXH JDUDQWDP D FHOHU
GH GLUHLWR IXQGDPHQWDO LQGLYLC
GR (VWDGR 'HPRFUIWLFR GH 'LUHLWEF
R LQtFLR GD DQiOLVH GR WRPEDPHC
QD 5HVROXomR Q% &2135(63 S
PDLRU VHU DFLRQDGR 1mR PLOLW
3~EOLFD QRV SURFHVVRV TXH VHX\
LPSXOVLRQi ORV HP WHPSR GHPDVL
GR FLGDGMR R GLUHLWR IXQGDP
DSUHFLDGDVY HP WHPSR FpOHUH
IXQGDPHQWDGD (VVH GLUHLWR QmR
FLYLOL]DWYULD EXMD RULJHP UHPR(
KLVWYULFR TXH RUJDQL]JRX RV PHLR
(VWDGR QXP SURFHVVR GH UDFLF
PRELOL]DomR GR SULQFtSLR GD GXl!
FRQVWLWXL FHQVXUD DRV yUJmRV W
VH ODPHQWD DV OLPLWDO}HV PDWI
$GPLQLVWUDOMR 3~EOLFD &21&/86-:
p SHOR DUTXLYDPHQWR GR SUHVHC
VHQKRUDV FRQVHOKHLUDV2H VHQKRR
D SDODYUD SDUD D &RQVHOKHLUD 'D
VHX SDUHFHUG6EQWHHWEHKEWHD SUHVL
FRQVHOKHLUDY H VHQKRUHV FRQVHC
DOtQHD 9,, GR 5HJLPHQWR ,QW
DSUHVHQWR PHX YRWR GLYHUJHQW
GHPDLV GHOLEHUDO}HYV GDV ODQFEKD
5HVROXomR &2135(63 TXH I
WRPEDPHQWR SDUD D iUHD GR DQWL
&pVDU" TXH HVWUXWXURX D PDOKD »
SDUWH GR EDLUUR GH 3LQKHLURV :
GR '3+ SDUD GHOLEHUDOmMR QmR DSU
SDUD TXH VH SRVVD DYDOLDU TXDO"
TXH LQH[LVWHQWH 3RU VROLFLWEL
'HSDUWDPHQWR GR 3DWULP{QLR +
HQFDPLQKDGR j 'LYLVmMR GH 3UHVHL
SOHYDQWDPHQWR GD VLWXDomR GRV
9LOD &HUTXHLUD &pVDU  H LQIRUPD
HP VXEiUHDV HP 3HP IXQomR GD V
VHX SHUWHQFLPHQWR D XP SHUtPHV
UHODWYULR HODERUDGR SHOD &l
,GHQWLILFDomR H 7TRPEDPHQWR DS
SURFHVVRV TXH Mi IRUDP GHOLEH!
SURFHVVRV DLQGD SHQGHQWHYV GH +
GD H[LVWIQFLD GH SURFHVVRV FRUI
H RX IDYRUIYHLVY DR WRPEDPHQWR ¢
FRP H[FHOomR GDV iUHDV GHQRPLC
(VEFDGDULD $OYHV *XLPDUmMHV ODQF
ODQFKD KHWHURJrQHD 6tOYLR
ODQFKD 1 6¢(, H oDC
(VEDGDULD &ULVWLDQR 9LDQD ODQF
Mi GHOLEHUDGDV SHOR &2135(63
GH WRPEDPHQWR RV GHPDLV SURFt
SDUD GHOLEHUDOomR DLQGD QmR WL
WRPEDPHQWR 2 HQFDPLQKDPHQWR !
WDPSRXFR p FODUR (PERUD PHQFLR
H VHX SDUiJUDIR ~QLFR H LQFL
H QR '"HFUHWR OXQLFLSDO C
QR DUWLIJR LQFLVR ,9° TXH Wl
WRPEDPHQWRY H GR HQFDPLQKDPHQ
GHOLEHUDOomR 2 WH[WR HQIDWL]D
VXEPHWLGR SDUD 3FLrQFLD TXDQWR
GRV SURFHVVRV GHFRUUH

&2135(63 ° 2 FRQWH~GR GR €
EDVWDQWH JHQpPULFR 'DV SiJLQ
DSHQDYV VH UHIHUHP DR HVWXG

HQTXDQWR R UHVWDQWH p FRPSRVW
WRPEDPHQWR GH SURSULHWIiULRV C
5XD &{QHJR (XJrQLR /HLWH UHSUHV}
*DUFLD 6HUUD 1HWWR H 7HUUD-’
7pFQLFR°" HODERUDGR SHOR 3URI 'L
IDYRUIYHO DR WRPEDPHQWR GD DQW
$UWtVWLFRY 5HEHOODWR DWXDO )}
&{QHJR (XJrQLR /HLWH H FRF
DQWURSYORJR H PHVWUH HP DUTXL
$PEDV DV PDQLIHVWDO}HV DSUH\
DSURIXQGDGDV VREUH DVSHFWRYV
VRFLDLV H FXOWXUDLV 1R HQWDQV
DQiOLVH SRU SDUWH GR '3+ 1,7 HV)\
VHQGR FRQWHPSODGDV QR SURFHVYV
UHODomR DR )XWXUR 5HIHLWYULR
UHDOL]DGD HP GH QRYHPEUR GH
LQWHUHVVDGRY GR SUHVLGHQWH
&2135(63 1D DWD GHVVD UHXQLmMR
H[SUHVVRX VXD RSLQLmMR VREUH
HQFDPLQKDPHQWR IRL VHP TXDOTX}
RV LPyYHLV DUURODGRV DV UHODoO
HOHV RX PHVPR RV FULWpPULRV GH S
EXVFD SRU XP FRQVHQVR TXH FRQV
HQYROYLGRV $O0pP GR UHODWYULR
OHYDQWDPHQWR GD VLWXDomR GRYV
9LOD &HUTXHLUD &pVDU R SURFHVV
TXH LQIRUPD D DEHUWXUD GR SU
GHOLEHUDOmMR GD $37 SHOR &2135(6¢
LQVWUXomR ILQDO GR WRPEDPHQWI
HQIRFDU VHSDUDGDPHQWH RV EHQ)\
SURWHJLGRY GH PRGR D GHILQLU X
XP ROKDU UHYLVLWDGR H PDLV I
LQIRUPDO}HV DGLFLRQDLV VH R HVW
R SUD]JR SDUD VXD FRQFOXVmR RX C
VHX GHVHQYROYLPHQWR &DEH UHV"
TXH UHRUJDQL]D D 6HFUHW|
DWULEXLomR GR 1~FOHR GH ,GHQW

UHDOL]DomR GH HVWXGRV GH UHFRC
SURSRVWDV GH SURWHOmMR GH EHQ'
VXEPHWLGDV DR &2135(63 $UW
GD /HL OXQLFLSDO Qz TX
GHVLJQD DR '3+ FRPR VHX yUJm
UHVSRQVDELOLGDGH SHOD UHDOL]Dc
HQFDPLQKDPHQWR GH SURSRVWDV G
PDQLIHVWDO}HV GH PRUDGRUHV D¢
&RQVHOKR p HYLGHQWH D FRPSOHJL
DOpP GD H[WHQVmMR H TXDQWLGDGH
iUHD FRP JUDQGH GLYHUVLGDGH GH
RFXSDomR GRV TXDLV RV YDORL
UHFRQKHFLPHQWR QmR VmR DSHQI
DPELHQWDLY PHPRULDLV H UHOL
GHWHUPLQDGDV iUHDV GD FLGDGH II
XUEDQDV HP FXUVR QD FLGDGH 'Dt -
&RQVHOKHLUR UHSUHVHQWDQWH GR
DEHUWXUD GH SURFHVVR GH WRPED
QHFHVVLGDGH GH XPD DQiOLVH FRQ
DYDOLDomR H SRVVtYHO PRGXODomF
D QHFHVViULD SUHVHUYDomR GH SD
GHVHQYROYLPHQWR XUEDQR 7DO
DSURIXQGDGD H HODERUDGD QR kP|
UHSUHVHQWDQWHY GH GLIHUHQWH)\
UHIRUODQGR D LGHLD GH TXH WDLV
DQWDJ{QLFDV PDV SRGHP FDPLQKD!
HVIRUORV GRV RSHUDGRUHV GHVWL
FDPLQKHP FRQMXQWDPHQWH H QmR
WDPEpP p XPD QHFHVVLGDGH FRORF
30DQR 'LUHWRU (VWUDWPpPJLFR GD &L
6LVWHPD OXQLFLSDO GH 3DWULP{Q
REMHWLYR p R GH *LQWHJUDU H DUV
DR VLVWHPD GH RUGHQDoOmR WHUL
LQVWUXPHQWRY GH SODQHMDPHQWR
2FRUUH p TXH PXLWR SRXFR
LPSOHPHQWDomR RX SDUD XPD GHYV
HQWUH DV GXDV SROtWLFDV YLVW]
SDLVDJHP XUEDQD  p FRQVWLWXtGR
SRU WUDQVIRUPDO}HVY FRQIRUPDQGI
GLVWLQWDV TXH VHMD SRU GLIHUI
FRQWLQXLGDGHY FRQIRUPDP RV DV!
DVSHFWRV LPDWHULDLV H VLPEyOLI
PXLWR SRXFR SRGH VHU DYDOLDGR
sSDLVDJHP XUEDQD" R UHODWYULR
PDUFDO}HV GRV LPyYHLV DUURODGF
TXDQWR jV FRQIRUPDoO}HV XUEDQD'
UHODO}HV SRVVtYHLV FRP DV iUHDV
REMHWLYR GR GRFXPHQWR HUD R (
GHOLEHUDU GHILQLWLYDPHQWH VRE
WRGRVY RV LQWHUHVVDGRV H PRUDG
GD $37 FRPR XPD RSRUWXQLGDGH SC
GLDOpWLFRY DWLQHQWHY j GHYLGD
PRVWURX FRQWHPSODGD QR SUHVHQ
VXFHGLGR QDV UHXQL}HV GHVWH (Jl
SRQWXDLV GH PXQtFLSHVY LQWHUHV)
TXH TXDQGR UHVSHLWRVDV DFDED
DSUHVHQWDQGR QRYDV SHUVSHFWL
XUEDQR H RV YDORUHV FXOWXUDLV
R HYWDEHOHFLPHQWR GH XPD FXOW
GHPRFUiIWLFD GHPDQGD WHPSR H
HQYROYLGRY 'H XP ODGR WHPRYV
SURFHVVRV VHMDP DQDOLVDGRV GH
XPD QHFHVViULD FRPSUHHQVmMR GH
QDWXUH]D H H[WHQVMR GHPDQGDP
DMXVWHV H UHYLV}HV SDUD TXH SR
QHFHVVIULR PRGXODU RV SRVVtYF
PDWHULDLY H HFRQ{PLFRV PDV WDP
FRQVLGHUDQGR TXH R TXH HVWi HP
PHVPR HVWXGR GH DEHUWXUD GH ¢
FRP GLUHWUL]HV SRU PDLRULD GH )
FRP GHFODUDOmMR GH LPSHGLPHQWR
&063 H VHP IDWRY QRYRV DQDOLVDC
PDQLIHVWR PH SHOR UHWRUQR DR '¢
HOQWHQGHU TXH RV HOHPHQWRYV MXQ
GHOLEHUDU SHOR WRPEDPHQWR RX
GH HVWXGR BRORQXMDKRILUD *UDFF
LQIRUPD TXH FRQFRUGD FRP D &RQ'
EDVH SDUD DQiOLVH FRQFOXVLYD ¢
FRQVWH HP DWD R TXDQWR DFUHGL
HVWXGRV SDUD DYDOLDomR GR FRQ\
TXH D iUHD WpFQLFD QmR FRQVHJIXL
SHOR JUDX GH GLILFXOGDGH H J
LPSHGLPHQWR SDUD PDQLIHVWDoOmR
PLQLPL]DU R DQGDPHQWR SDUD G
DVVXQWRY 1mR Ki LOHJDOLGDGH Q
SURFXUDGRULD $FUHGLWD TXH PR
GLPHQVMR GH IRUPD DUELWUIULD 5|
IRL DEHUWR GH PDQHLUD DUELWUL
VROLFLWDU WRPEDPHQWRY GH PDQ
WRPEDPHQWR GHVVD GLPHQVmMR SDV
SURFHVVRVY TXH HVWmR HP DQGDPH
DWXDOPHQWH DSUHVHQWDGR FRUUF
VHMDP VXIRFDGRV RX GHL[DGRV Gl
HVFODUHFH TXH FRQFRUGD FRP D &F
JRVWDULD GH HQWHQGHU R TXH PR
DEHUWR QHVVH FULWpPULR GH HVWX(
LPyYHLVY IRUDP HVWXGDGRV H DSt
IDYRUIYHO $ &RQVHOKHLUD 'DQLHO
SHOD FRQVHOKHLUD 0ODUtOLD H VDI
HVWXGR GRV WPpFQLFRV GH XP SU
HQFRQWURX PXLWDV GLILFXOGDGHV
DSDQKDGR GRV LPyYHLV 2 &RQ\

HVFODUHFLPHQWR VREUH VHX SDUH
DOpP GR SHVR TXH SRGH WUD]JHU €
%HDWUL] ID] FRQVLGHUDO}HV VREU
DSURYDO}HV QD &063 2 3UHVLGHQ'
SURSRBWRSRVWD GR '3$USTSXBYDP
SURFHVVR 3R S$SBYWD 6GRWBWHQR DI
FRPSOHPHQWDOmMR GR HVWXGBRGG&HL
YRWDomR 'HRUVM®BRLRULD GH YRWI
SUHVHQWHVY VHQGR GRLV YRWRV
SDUD FRQFOXVmMR GRV HVWXGRV H

FRQIRUPH SDUHFHU GRV &RQVHOK
PDQLIHVE&ZRX565,$0(17DR SHGIZBREGH
GD ODQFKD GH FDVDULR &{QHJR (X
ODQFKD KHWHURJrQHD O9LJtOLR GH
PDQFKD * EHQV LQGLYLGXDLV ,'

FRPR ODQFKD 8UEDQD GH &DVDULR

%HQV ,QGLYLGXDLV GH DFRUGR FRP
5HVROXomR Qz &RQSUHVS (QC
GDV UXDV ODWHXV *URX &{QHJR (XJ
VHQGR JHVH\GRDO Yo m R &2135(BBHV
LQIRUPD TXH IDUMR LQYHUVmMR GD S

PDQLIHVWIBGRR (662 LQWH I
6\OYLD 3DUL] $MIVKSRWR &RQVLGH!I
FXPSULPHQWR GR 7HUPR GH &RP:

LQH[LVWIQFLD GH $WHVWDGR GH &
HQFHUUDPHQWR GR 7HUPR (QGHUH
, JUHMD GH 6DQWR $QWRQLR 5HODW
3DROD 6DQFKH] 9DOOHMR 60- 9LV\
60& 2 3UHVLGHQWH SDVVD D SDODY
VUD 9LYLDQ %DUERXU TXH ID] VXD
D OHU R VHX SDBHIPMER®Y LYANWDYG F
UHJXODWyYULDV SHODV TXDLV SDVVR
'LUHLWR GH &RQVWUXLU HP H
LQFRQVWLWXFLRQDOLGDGH GD WUD
2SHUDomR 8UEDQD &HQWUR /HL PXC
D SURPXOJDomR GR 3,8 6HWI
H D UHYLVMR 30DQR 'LUHWRI
6mR 3DXOR /HL PXQLFLSDO
PXGDQoDV WURX[HUDP UHJUDPHQWE
HGLILFDo}HV WRPEDGDV TXH Mi KDYI
H DLQGD WLQKDP VDOGR D DOLHQDL
PXQLFLSDO DUW ., &RQ"
WUDQVLomR OHYRX DR HVYD]LDPHC
SRWHQFLDO WUDQVIHUtYHO LPSR\
FRQFOXVmMR GDV FLWDGDV WUDQVIH
SDUWH GH WDLV WUDQVIHUrQFLDV t
'3+ &RQSUHVS FRQVROLGDGD HP
DVVLQDGRY HQWUH R yUJmR GH SUH
LPyYHLY &RQVLGHUDQGR TXH WDLV
SDGHFH GH PRPHQWKQHD LPSRVV]
PXGDQoDV UHJXODWyULDV H UHJUD
&RQVLGHUDQGR TXH D GHVSHLWR
,QWHUHVVDGD FRPSURYRX TXH XVRX
SUHVHUYDomR GR LPyYHO 2 &RQVH
GR 7HUPR GH &RPSURPLVVR Q%
DWHQGLGDVY DV H[LJIQFLDV QHOH
DOLHQDomR GH VDOGR GH SRWHQFL
DQXrQFLD SRU SDUWH GHVWH vyU.
&RQVLGHUDQGR DV LQIRUPDO}HV \
HQFHUUDPHQWR GR SUHVHQWH WHU
{QXV SDUD DV 3DUWHVY GHYHQGR
DQRWDO}HV QHFHVViULDV SDUD UH:
SURSRUomR REVHUYDQGR TXH D LQ
LQYLDELOL]D PDWHULDOPHQWH H ¢
WHUPRY DYHQODGRV eHQW®R DYtFLR
'"HFLV@BRU XQDQLPLGDGH GH YRWRYV
&RQVHOKR PD)3RRH$W RN IVH DR DUTX
GR SURFHVVR UHIHUHQWH DR SHG
FXPSULPHQWR GR 7HUPR GH &RP:
LQH[LVWIQFLD GH $WHVWDGR GH &
HQFHUUDPHQWR GR 7HUPR (QGHUH
, JUHMD GH 6DQWR58QSRBD LR
,QWHUHVVDGR 9DOGHUL $QWDR 5
$VVXQWR 7HUPR GH &RPSURPLVVR
%HOD 9LVWD 5HODWRUD 0DUtOI
HUUDUL 2 3UHVLGHQWH SDVVD6DQ®
&RQVLGHUDQGR DV PXGDQoDV UHJX
LQVWUXPHQWR GD 7UDQVIHUrQFLD
HVSHFLDO D GHFODUDomR GH LQFR:
GH GHQWUR SDUD IRUD GD 2SHUDonm
HP 5 ( D SURPXOJI
&HQWUDO /HL PXQLFLSDO |
(VWUDWPpPJLFR GR OXQLFtSLR GH 6mR
&RQVLGHUDQGR TXH WDLV PXGDQoD)
GH WUDQVLomR SDUD HGLILFDO}HV \
XPD SULPHLUD 7'& H DLQGD QKDP V|
UHJUD DQWLJD /HL PXQLFLSDO
TXH WDO UHJUD GH WUDQVLomR OHY
VDOGR GH SRWHQFLDO WUDQ
PRPHQWDQHDPHQWH D FRQFOXVmR
&RQVLGHUDQGR TXH JUDQGH SDUW
DQFRUDGDV HP DQXrQFLD GHVWH '
7HUPRV GH &RPSURPLVVR DVVLQDGR
RV SURSULHWIiIULRY GHVVHV LPyYHL\
IXQGDP HP REMHWR TXH SDGHFH G
MXUtGLFD IDFH jV PXGDQoDV UHJXO
FLWDGDVY H &RQVLGHUDQGR TXH D
,QWHUHVVDGD FRPSURYRX TXH XVRX
SUHVHUYDomR GR LPYyYHO 2 &RQVH
GR 7HUPR GH &RPSURPLVVR
DWHQGLGDVY DV H[LJIQFLDV QHOH
DOLHQDomR GH VDOGR GH SRWHQFL
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DQXrQFLD SRU SDUWH GHVWH yU.
&RQVLGHUDQGR RV WHUPRV GR YR
DFUHVFLGDV GDV FRQVLGH
YRWR SHOR HQFHUUDPHQWR GR SU|
TXDLVTXHU {QXV SDUD DV 3DUWHYV
DV DQRWDo}HV QHFHVViULDV SDUD |
SURSRUomR REVHUYDQGR TXH D LQ
LQYLDELOL]D PDWHULDOPHQWH H ¢
WHUPRV DYHQODGRVY eHQW®R DYtFAR
'"HFLVBRU XQDQLPLGDGH GH YRWRYV
&RQVHOKR PD@®PRIHBW®RXOYH7 (DR SHC
7HUPR GH &RPSURBIXBE®(/0H17( L

DUTXLYDPHQWR GR SURFHVVR (QGt
%HOD 9LV3BR& (662 ,QWHU

(YHQ\ 7DBUMKQWR $UTXLYDPHQWR (
UHPHPEUDPHQWR H FRQVWUXomR H
VXMHLWR j OHJLVODomR GH SUHVHL
$37 GD ODQFKD 8UEDQD +HWHURJrQH

5XD -RmR ORXUD QzV
5HODWRUDV *UDFH /DLQH 3LQFHUD
*DEULHO 0 3LUHV 23%% 2 3UHVLG

PDQLIHVWDomR GD LQVFULWD $ 6UI
SDUWH LQWHUHVVDGD ID] VXD PDQI
GR '3+ 2 3UHVLGHQWH SDVVD D SDf¢
TXH SDVVD D O HoUQWHXY B POUGHIFH UR V
RV 7UDWD VH GH VROLFLWDomR GH
ORWHV GHPROLomR H FRQVWUXomR
QD 5XD -RmR ORXUD QRV
PXQLFLSDLV
H UHVSHFWLY
GRFXPHQWDomR WPpFQLFD 6¢(,
R LPYyYHO Qz IRL LQLFLD
iUHD HQYROWYULD YLQFXODGD DR 3
GD 9LOD &HUTXHLUD &pVDU B5HVR
&RQWXGR R &2135(63 HP VXD
GHOLEHURX SHOR DUTXLYDPHQWR C
WRPEDPHQWR SRU PHLR GD 5HVR
UHWLUDQGR GR LPYyYHO HP TXHVWm
'HVWD IRUPD FRQIRUPH 3DUHFHU
DUTXLWHWR *XVWDYR 6HFFR '3+
DUTXLYDPHQWR GR SURFHVVR GH
&2135(63 GHVFDUDFWHUL]D C
HQYROWYULD GR LPYyYHO Q2 WR |
'3+ H GH GHOLEHUDOmR SHOR &213¢
OHJDLV RX WPpPFQLFRV j DSURYDomF
SUHVHUYDomR SDWULPRQLDO 6REULI
&2135(63 DR DUTXLYDU R SURI
9LOD &HUTXHLUD &pVDU H[WLQJXLX
&2135(63 LQFOXLQGR D GHPDU
QR LPYyYHO Q% 1RV WHUPRV GR |
/JHL GH 7RPEDPHQWR GH 6n
GHFRUUHQWHY GH HVWXGR GH WRPE
R SURFHVVR DGPLQLVWUDWLYR &RF
R YtQFXOR SURWHWLYR QmR FDEHOQ
OLPLWDomR DXW{QRPD $GHQGR 6R
(QYROWYULD $ /HL p RPLVVD t
HQYROWYULD GXUDQWH D IDVH GH
LPSRVLOomR GH UHVWULO}HV DR GLU
FULDomR GH iUHD HQYROWYyULD QD
GHVWRD GD OyJLFD QRUPDWLYD TXt
EUHD HQYROWYULD WHP REMHWLYR
WRPEDGR H VXD GHOLPLWDomR H[LJ
GR &ROHJLDGR 'HVWD IRUPD FR(
/HIDOLGDGH TXH GHWHUPLQD DR (V
DGPLQLVWUDWLYDV RX UHVWULWLYI
SUHYLVMR HP OHL R SULQFtSLR GD
TXH DV Do}HV GR (VWDGR GHYDP VH!
VHXV REMHWLYRV D SUHYLVmMR GH
$EHUWXUD GH 3URFHVVR GH 7RPEDP
RUGHP MXUtGLFD SRLV HQWHQGHPR
7 t+ Z GL] QD DEHUWXUD GR SURI
H[DPH WHUi R PHVPR UHJLPH GH SUH
GHFLVmMR ILQDO GR &RQVHOKR 1R
HQYROWYULD QmR GHFRUUH GH GHC(
$SOLFDomR GH UHVWULO}HV D SURSL
GH HVWXGR YLROD R SULQFtSLR GD
SURSRUFLRQDOLGDGH XPD YH] TXH I
2 DUW 7 9 GD /HL SUHY
&RQVHOKR GHILQLU D iUHD GH HQ
FRQWURODGR SRU VLVWHPDV GH R
SUHVVXSRQGR SRUWDQWR DWR Gt
IDOWD GH IXQGDPHQWR OHJDO TXt
HQYROWYULD QD $37 JRVWDUtDPRYV
R TXH VHJXH 'HILQLU QHVWH DWR
GHFODUDQGR TXH D LQVWLWXLomR ¢
PHLR 5HVROXomR GH 7RPEDPHQWR
GH 7TRPEDPHQWR HP HVWULWD REVI
OHLV 7RUQDU VHP HIHLWR DV F
FRQWLGDV HP 5HVROXo0}HV GH $37
SULQFtSLR GD OHJDOLGDGH H SUR!
"(/,%(5%$d-2 ,VWR SRUWR DQWH R DI
WRPEDPHQWR 5HVROXomR &2135(
SHUGD GH REMHWR TXDQWR DR LPy
DUTXLYDPHQWR GR SUHVHQWH SHGL
'3+ 135& 4XDQWR DRV GHPDLV LPyYF
Ki LPSHGLPHQWRYV OHJDLV SDUD
XUEDQtVWLFD FRQIRUPH GRFXPHC
5HFRPHQGD VH DR &ROHJLDGR $Q
VXSUDFLWDGDV DVVHJXUDQGR F
DGPLQLVWUDWLYD FRP D /HL
'LUHLWR 3~EOLFR 'HWHUPLQDU UH
$37 HP YLJRU SDUD VXSUHVVmMR GH

JDUDQWLQGR VHJIXUDQoD MXUtGLFD
2 'U )iELR 'XWUD SHGH D SDODYUD
YH] TXH YLX XPD DEHUWXUD GH 3UF
FRQVWD iUHD HQYROWYULD QR &213!
GHILQLGR GHVVD IRUPD QR ,QVWL\
$UWtVWLFR 1DFLRQDO ,3+%$1 $ &R(
DFUHGLWD TXH R LGHDO p TXH iUHD
WRPEDPHQWR GHILQLWLYR H TXHV
MXVWLILFDWLYD SDUD iUHD HQYROW
GHILQLWLYD $ DVVHVVRUD GR '3+ -
VHU SHOR IDWR TXH QR ,3+$1 Ki SUR
GH RXWUD IRUPD SRLV D DEHUWXU
WpFQLFR GDt R yUJmR VH PDQLIHVW
YDL SDUD GHOLEHUDomR 2 'U )iELR
GR '3+ GHYH VHU TXH R 6WDWXV GH
FRPR $37 H TXH VRPHQWH DSyV G|
FODVVLILFDGR FRPReil30G R QQRPMR
'HFLVBRU XQDQLPLGDGH GH YRWRYV
&RQVHOKR PDQ#92BHWRX(VH DR SHG
DUTXLYDPHQWR GD GHPROLomR UH
UD]JmR GR LPyYHO QmR HVWDU PDLV
GHYLGR DR DUTXLYDPHQWR GD $37 !
7HRGRUR 6DPSDLR VLWXDGRV QD 5X
H BLQKHLUR(S,ERP 25,(17$d-
FRQIRUPH YRWR GD &RBH\WRKERUBRE
'3+ SDUD SXEOLFDomR GH PHPRUDC
VREUH EUHD (QYROWYULD QRV SURFI
QmR GHYHQGR KDYHU WDO SUHYL\
&RQVHOKHLUD 35D&(662
,QWHUHVVDGR /DXUD /~FLD $UDANK
3HGLGR GH UHIRUPD H UHJXODUL]Do
&DVSHU /tEHUR QzV H ¢
/XL]D OHXFKL GH 20LYHLUD 7DOF+
608/ 8 2 3UHVLGHQWH SDVVD D SD(
TXH SDVVD D OHQWABBWBFR U UHVHC
UHIRUPD H UHJXODUL]DomR HP LP:
$YHQLGD &DVSHU /tEHUR QzV
(ILJrQLD B6XESUHIHLWXUD GD 6p RE
2 LPyYHO p SURWHJILGR S
&2135(63 TXH WUDWRX GR WF
FRQVWLWXLGRUHVY GR DPELHQWH
$QKDQJDED~ ILFDQGR HVWDEHOHFL
DVVLP GHILQLGR 3*FRUUHVSRQGH L
DUTXLWHW{QLFR SDLVDJtVWLFR R
SUHVHUYDomR GH VXDV FDUDFWHUt\
QR 3DUHFHU 60& '3+ 135& 17
DSUHVHQWDGD SHOR LQWHUHVVDGH
GHVDFRUGR FRP DV GLVSRVLo}
&2135(63 R TXH LPSRVVLELOLW
D VROLFLWDomR 135& UHODWD DLQ
SHoDV JUIILFDV GR SURMHWR (P IHY
3DUHFHU 60& '3+ 135& 17 SRL
FRP SUHVHUYDomR GDV VXDV FDUDI
TXH DV LQWHUYHQO}HV GHYHULDP
WRPEDGRV IDFKDGDV H FREHUWXUD
QRV GHPDLV HOHPHQWRYV ( LPSUHVF
FRPSOHWR UHVXOWDQGR HP &RPXQ
GH QRYD GRFXPHQWDomR IRL D€
DWHQGLPHQWR DR VROLFLWDGR H

OHPRULDO 'HVFULWLYR LOQI
GHPROLU GH P35 VH HQFRQWUD"
UHIRUPD D HGLILFDomR YROWDULD
DSURYDGR GH UHJXODUL]DomR Q%
DOWHUDO}HV QD IDFKDGD GD IUHQW!

1~FOHR GH 3URMHWR 5HVWDXUR
DSUHVHQWDGR 5HODWYULR )RWRJU|
UHVSRVWD DR PDWHULDO DSUHVHQV
DV LQIRUPDoO}HV FRQVWDQWHV GR

H R QtYHO GH SURWHomR L
GRFXPHQWDomR TXH LQVWUXL RV [
LQWHUHVVDGR IRL QRYDPHQWH FI
GRFXPHQWDomR QRV WHUPRV GR LW
Qz &2135(63 (P PDLR GH
GRFXPHQWDomR DSUHVHQWDGD SDUI
LQIRUPD TXH R SUHVHQWH GH SHGI
FRQIRUPH UHTXHULPHQWR LQLFLDC
GHYHULD VHU HQWHQGLGR DSHQDYV
JUIILFDV GRFXPHQWRV 6¢(,

QmR LQGLFDUHP iUHDV HI[L\
VRPHQWH iUHD LUUHJXODU D GHPRO/|
LQIRUPDomR HVVD FRQILUPDGD S
GRFXPHQWR 6¢(, &RQVLGH
SUHWHQGLGD GHPDQGDYD UHFRPSR
QtYHO GR SDYLPHQWR WPpUUHR FR(
IRWRJUIILFR FRQVWDQWH GR GRF
FRQWLQKDP LQFRUUHO}HV QDV OHJ
LQWHUHVVDGR IRVVH QRYDPHQWH FI
$SUHVHQWDU HOHYDomR FRPSOHWD
SURSRVWD SDUD VXD UHFRPSRVLom
RQGH RFRUUHUiIi D GHPROLomR HVF
VHUi DGRWDGD QR WRFDQWH D YmR\
RXWURV DFRPSDQKDGR GR FRUUHYV
PDWHULDLYVY H DFDEDPHQWRYV ,Q(
SDYLPHQWRYV DV iUHDV H[LVWHQWH"
DSURSULDGD &RQIRUPH FRQVWRX C

R LQWHUHVVDGR QmR DSUI
WRFDQWH j IDFKDGD SRVWHULRU FR
VH 1HVVH VHQWLGR FRQVLGHUDQG
SDUHFHU GR '3+ FRQWUIULR j VRO
SURFHVVR VHU LQGHIHULGR SHOR
FRPXQLFDGRV (QFDPLQKR R SUHV
&RQVHOBRGR LQtFLR j YRVERUMRQ DK

YRWRV GRV &RQVHOKHLURV SUHVH
&2175%$5,$0(17(DR SHGLGR GH UHIRUF
LPYyYHO (QGHUHOR $YHQLGD &DVSH
6DQWD (ILJrQBB2&(662
,QWHUHVVDGR $VVRFLDomR 1yEUH.
BRFLPWO/ XQWR 3HGLGR GH UHIRUPD
FREHUWXUDV H[LVWHQWHY H D LQ
HVWUXWXUD GH PDGHLUD H WHOKD\
GR FODXVWUR SiWLR LQWHUQR DM
OXVHX $QFKLHWD (QGHUHOR /DUJR
5SHODWRUDV O0ODULD /~FLD 3DOPD /C
60- 2 3UHVLGHQWH SDVVD D SDC
LQVFULWRY 2 68U /XLV $XJXVWR $0
$UWRQL H D 6UD -HVVLFD &DUYDOK
LQWHUHVVDGD IL]JHUDP XPD PDQL
3UHVLGHQWH LQIRUPD TXH WHQGR
ODULD /~FLD IDUi D OH GWXGHD\ERY S
SUHVHQWH GH SHGLGR GH UHIRUP
FREHUWXUDV H[LVWHQWHV H D LQ
HVWUXWXUD GH PDGHLUD H WHOKDYV
GR FODXVWUR SiWLR LQWHUQR DM
OXVHX $QFKLHWD VLWXDGR DR /DU!
REMHWR GR FRQWULEXLQWH PXQL
UHPDQHVFHQWH DUTXHROYJLFR IXQ
GD &RPSDQKLD GH -HVXV H UHVWRV
SLOMR GR DQWLJR &ROpJLR GRV -HV
&2135(63 &RPR MXVWLILFDWL
SUHWHQGLGD R LQWHUHVVDGR UHO
HQFRQWUD FRP DOJXQV SRQWRV GH
GD GHWHULRUDomR GH ORQDV H WI
FREHUWXUD SURSRVWD DOpP GH
DUTXLWHW{QLFR DPSOLD D iUHD FF
iUHDV GHVWLQDGDV j FLUFXODomR F
FKXYD SURSRUFLRQDQGR WRWDO St
RFRUUH DWXDOPHQWH ( WDPEpP T.
XVR GR HVSDoR SDUD DEULJDU HYF
LQVWLWXLomR $ SURSRVWD IRL MX!
R TXDO VROLFLWRX SRU PHLR (
SHDYDOLDU DV TXHVW}HV D
SURMHWR GH FREHUWXUD VHP YHC(
DMDUGLQDGR GR DWXDO OXVHX $QFK
DVVHIJXUDU TXH D DGLomR SURSRYV
FRQVWUXWLYR DWXDO (P UHVSRVW
3DWHR GR &ROOHJLR MXVWLILFRX T
HP HIHWXDU DOWHUDO}HV QR SURMH
DSUHVHQWDGRYV FRP UHODomR | GL
SURMHWDGD H R EHP WRPEDGR U}
SDUHGH GH WDLSD GH SLOmR 5F
WRPEDPHQWR LQFLGH VREUH R UHP
VHUi DIHWDGR SHOD QRYD FRQVWU X
GD HVWUXWXUD SURSRVWD 2 SURF
135& GRF 6, ODVWUHDGR (
ODYUD GR DUT 9DOGLU $UUXGD F
DUJXPHQWR TXH D LQWHUYHQomR
FROMXQWR UHFRQVWUXtGR DFUHVF
TXH QmR VH GLVWLQJXHP VXILFLHQ
LQGX]LQGR D HUURV GH HQWHQGLF
XVXiULRV H YLVLWDQWHV GDTXHOH
LQDGHTXDGD DR OXJDU LGHQWLILF
FLGDGH GH 6mR 3DXOR H |j PHPy
SDXOLVWDQD $ 'LYLVMR GH 3UHVH
DSRQWRX TXH R HQWHQGLPH
p FRHUHQWH QR HQWDQWR SRQWXI
&2135(63 p UHVWULWD DR UHPDQHVI
DV GHPDLV iUHDV GR 3DWHR GR &R
HVSDoR HQYROWYULR SHODV 5HVR
SHUtPHWUR GR 3iWLR GR &ROpJLR
&HQWUR 9HOKR H &2135(63 €
6DQWRY QmR UHVWDQGR FRPSURYI
GRV EHQV WRPEDGRV SRU HVVDV U
EDVH QD PDQLIHVWDomR '3+ 60& GR
VHQWLGR )$925E9(/ DR SHGLGR GH L
WpFQLFRV FRQVWDQWHV GRV GRF?
H SDUD D F
FREHUWXUDV HP HVWUXWXUD GH PI
SIWLR LQWHUQR GR €0 >GMHXR $IQFHHEILHR
'HFLVBRU XQDQLPLGDGH GH YRWRV
&RQVHOKR PDQU2BHWREK(VH DR SHG
UHIRUPD YLVDQGR D VXEVWLWXLor
LQVHUomR GH QRYDV FREHUWXUDYV
FHUKPLFDV HVSHFLILFDPHQWH QD
DMDUGLQDGR GR 3DWpR GR &ROOp.
/IDUJR 3iWHR GR &ROPpPJLR 3F2&(6¢€
,QWHUHVVDGR 9RJD (I
$VVXQWR 5HFXUVR LQWHUSRVWR
&2135(63 WRPEDPHQWR GD 9L
ODULD 3DUHQWH OLJOLDUL H GR JU:
9LOD -RmR OLJOLDUL (QGHUHOR
%HOHQ]JLQKR 9LOD ODULD 3DUHQW
VREUDGRY UHPDQHVFHQWHV GD 9L
SHODWRUHV %HDWUL] %UXQR OHQC
608/ / 2 3UHVLGHQWH SDVVD D SI
'3+ 1,7 $ 6RFLYORJD )iWLPD $QWXQt
20LYHLUD ID]JHP XPD DSUHVHQWDoO
HVSHFLILFDPHQWH VREUH D KLVWyU|
FRQVWUX0}HV 2 3UHVLGHQWH SDV\
%HDWUL] TXH SDVVDBtDWHUE\RDS B US
DQiOLVH GR UHFXUVR LQWHUSRVWR
SHOD 5HVROXomR Qf &2135(63
GD 9LOD ODULD 3DUHQWH OLJOLDU
UHPDQHVFHQWHY GD 9LOD -RmR OLJ
LQWHUHVVDGR 9RJD (PSUHHQGLPHC
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UHSUHVHQWDQWH OHJDO HVFULWyU
1HWWR H 7HUUD HP RXWXEUR GH
FROMXQWR GH LPyYHLV HOHQFDGF
GHQRPLQDGRYV 39LODV GH $OXJXHO"
&DWXPEL H %HOHQ]JLQKR QD ]JRQD O
FROQWHVWDomR UHJLVWUDGR VRE
FRQILIXUDomR H VHJXH SUDWLFD
DUJXPHQWDomR GH RXWURYV GRFXPH
MXQWDGRY DQWHULRUPHQWH D HVW
DGPLQLVWUDWLYDV TXH R FRPS}H
LQWHUHVVDGR TXH p FRQWUD R WR
DR '3+ UHYHMDP WHFQLFDPHQWH |
GHILQLWLYR GH WUrV FRQMXQWRV G
$OXIXHO OLJOLDUL &DWXPEL 3DUH
UHPDQHVFHQWHY GD 9LOD -RmR OL.
7DWXDSp FRP SHGLGR GH UHDOL]D
$SHVDU GR KLDWR GH WHPSR HQWU
RXWXEUR GH H VXD YHULILFDom!
WHFQLFDPHQWH SHOR '3+ 1,7 SHOD
UHDOL]JRX YLVWRULD QRV WUrV FRQN
$UTXLWHWD H S8UEDQLVWD 0DULDQD
$SyV D LQVSHomR VXD SRVLom
IRL SHOD PDQXWHQomR WRP
QRV S$UWLJIRV 7% 7 H Z GD 5HVR
(QWUHWDQWR HP UHODomR DRV LP"
OLJOLDUL D WPpFQLFD UHFRPHQGD
HVWDEHOHFLGD QR $UWLJR 7 GD F
UHVSHFWLYR 0ODSD &RQWXGR R HQ\
SDUHFHU GH '3+ 1,7 GHVGH R SHUtR
TXDQGR D HQWmR &RQVHOKHLUD 7L
SRVLFLRQRX FRQWUDULDPHQWH D
UHPDQHVFHQWH GD 9LOOD OLJOLL
H ,QIRUPDomR 6¢(, GL
7UDJHQGR HVVH FDVR Mi Ki XP E
GHOLEHUDomR XPD YH] TXH VH
FRQVLGHUDQGR TXH D GHPROLomR C
IRL HIHWXDGD H DV UHVWDQWHV Qr
TXH R WRPEDPHQWR GHVVDV XQLGD
SDUD R EDLUUR VHQGR TXH R D KL\
PHOKRULD GH HVWUDWDpPJLDV TXH R
GR EDLUUR QmR VH UHVXPH j HVVD
3$5%$&(5 '(6)$925E9(/ DR WRPEDPHC(
UHVWDQWHYVY GD 9,/$ 0,/,%/,$5, = $ ¢
WRPEDPHQWR GR UHPDQHVFHQWH G
TXH WUDWD R WRPEDPHQWR VRE D
DPELrQFLD GR EHP WRPEDGR QRV
QRVVD DQWHFHVVRUD TXH jTXHOD |
SHOD SHUGD FRQVLGHUiIYHO GR FR
UHDOPHQWH FRPSXQKDP D DPELrQFL
HLGHQWLILFDomR GR REMHWR HP T:
HVWUDQKH]D D SURSRVWD VH DWE
HOQYROWYULD SRLV QR FDVR GD 9L(
IRL D SULQFLSDO MXVWLILFDWLYD ¢
UHPDQHVFHQWHY Mi TXH R UHGX]LG
Vy $VVLP D SURSRVWD GD H[FOXVm
WRPEDPHQWR QmR GHYHULD VHU \
WRPEDPHQWR" 5HDOL]DPRV YLVWRU
TXH D DPELrQFLD UHDOPHQWH HVWD
FROQMXQWR QDV PHVPDV FRQGLO}HV
FRP DPELrQFLD SUHMXGLFDGD 'LDQ
DUJXPHQWRY FRQWUIULRY DR SDUHF
JORUHVY HQWmR &RQVHOKHLUD 7L
SDUFLDOPHQWH R UHFEXUVR LQW
"(6720%%$0(172 GR &RQMXQWR UHPDQI
QR 7DWXDSp EHP FRPR D H[WLQomf¥
VXJHVWmR GH UHWRUQR DR '3+ SC
(QFDPLQKDPRVY R SUHVHQWH SDUD2
&RQVHOKHLUR :LOVRQ GR &5($ SH
SUHVLGHQWH LQIRUPD TXH DWHQG
&RQVHOKHLUR :LOVRQ H Q5PR (6B ¥ Hs(

(1&%$0,1+%$'2 3%$5% 9,67%$6 '2 &5($ (
3$87%$'2 3%$5% $ 351;,0% 5(81,-2 352,
,QWHUHVVDGR 9DPSUL

,PRELOLIULRW\6BXQMFRGD-XQomR GH (
GR LQWHUHVVDGR SDUD FLrQFLD GR
-DERWLFDEHLUDV iUHD IRUPDGD S|
*RGR\ H )DEUtFLR 9DPSUp H TXH LC
$ULTXHPHVY 5HODWRUHV /XL]D OHXF
JHUUHWWL 3DFKHFR 608/ 8 2 3UHVI
DR SHGLGR GH DGLDPHQWR GD &RQ
YyELFHY52R (662 6(5E 3$87$'2 3$5%$ $ 3
5(81,-2 352&(662 LQWHL
'3+ 'HSDUWDPHQWR GH 3DWVVK
'"HOLEHUDOomR TXDQWR DR HQTXDGU
S3URWHOmMR &XOWXUDO QR kPELWR G
&XOWXUDO =(3(& $3& (QGHUHOR 5
$QH[R GR (VSDOR $XJXVWD 5HODW
3UHVLGHQWH LQIRUPD TXH DWHQG
&RQVHOKHLUD UHODWRUD3H2&®®&2 K&l
3$87%'2 3$5% $ 351;,0% 5(81,-2 352

,QWH U H\WM\QIDAARD )LV FK
$VVXQWR 3HGLGR GH(QGHPHRER DBX
EOYDUR *XHUUD -DUGLP (
*RXODUW &063 2 3UHVLGHQWH LG
DXVIQFLD GR &RQVHOKHLUR UHOD'
352&(662 6(5E 3$87%'2 3%5% $ 3¢
5(81,-2 352&(662 LQWHL
-96 3DUWLFLSDO}HV H $GPLQLVWUL
SHPHPEUDPHQWR GH LPyYHLV VLWX
-DUGL@GBHUHOR %ULJDGHLUR /XtV $Q
5SHODWRU 5RGULJR *RXODUW &063
WHQGR HP YLVWD R LPSHGLPHQWR

IDUi R SDUHFHU PRPRRFEOBWWR U&RQ\
6UDV &RQVHOKHLUDV (P UD]mR ¢
&RQVHOKHLUR 5HODWRU H FRQVLGH
TXH DFROKHPRVY DFRPSDQKDPRV QF
DGX]LGDV QR SDUHFHU WPpPFQLFR HC(
'3+ FRRUGHQDGRULD H HTXLSH WpF
3529,0(172 '2 5(&8562GDGR LQtFLR
'HFLVBRU XQDQLPLGDGH GH YRWRYV
&RQVHOKR PDQRIHB®RKOYH7 (DR SHG
5SHPHPEUDPHQWR GH LPYyYHLV VLWX
-DUGL@GBMHUHOR %ULJDGHLUR /XtV $Q
352&(662 ,QWHUHVVD
BUHVELWHULDQR ODFNHQJLH $VVXC
ILUPDU 7HUPR GH $MXVWQBHQW®RRGH
&RQVRODomR 5HODWRUHV /XL]
(GXDUGR )HUUHWWL 3DFKHFR 608/ ¢
DWHQGHQGR DR SHGLGR GH DGLDPH
KDYHQGR yBBERKBY66R 6(5E 3$87%'2 3¢
351;,0% 5(81,-2 3528(662
$&V

,QWHUHV\
(PSUHHQGLPHQWRYV H 3DUWLFLSDo}t
3DXOR $VVXQWR 3HQGrQFLDV QR
7UDQVIHUIQFLD GH 3RWQIQHUBOR&BY
3DXOD ODFKDGR -DUGLP (YHUF
%UDJD GD 6LOYD 1HWR /XLV &KRU
LQIRUPD TXH DWHQGHQGR DR SHGL:
UHODWRU H QmR KBY&H@GR §ELH BYS
3$5$ $ 35i0;,0% 5(81,-2 352&

,QWHUHVVDGR 5R]H!
$VVXQWR 3HGLGR GH DXWRUL]DomR
LPYyYHO (QGHUHOR 5XD 'LUHLWD
%RQLIIFLR Q% &HQWUR 5HOD
2 3UHVLGHQWH LQIRUPD TXH WHQ(
&RQVHOKHLUR 5RGULJR *RXODUW D
KRF6tQWBYY &RQVHOKHLURV 6UDV
&RQVHOKHLUR 5HODWRU WHU VH GH
SDUHFHU WPpFQLFR GR '3+ TXH DFF
SHGLGR QRV WHUPRV H FRP DV F
WpFQLFR HQFDPLQKDGR SHOR VHWR
HTXLSH WpFQLFD FRQGLFLRQDGR D

9LVWRULDU H DQDOLVDU DV GUH!
EDOF}HV GDV IDFKDGDV GD 5XD 'LUI
QHFHVViULDV SDUD VROXFLR®DGED GRS
i YRWDomR 3RELX®RQLPLGDGH GH Y
SUHVHQWHY R &RQVHMRRBRSPD@LIHVE

SHGLGR GH PDQXWHQomR GDV IDFK
'LUHLWD QzV H j 5XD -RVp
&HQWUR GHYHQGR W®HB,1DWHGGLS,

9LVWRULDU H DQDOLVDU DV GUHQEL
EDOF}HV GDV IDFKDGDV GD 5XD 'LUF
QHFHVViULDV SDUD VROXFLRQDU ¥
352&(662 ,QWHUBDVDBR
GD 6LOYDSBROQWR 3HGLGR GH UHV)
REULJDO}HY DVVXPLGDV QR 7HUPR C
$MXVWDPHQWR GH &RQGXWD ILUP
(QGHUHOR 5XD *XDLFXUXV QzV D
:LOVRQ /HY\ %UDJD GD 6LOYD 1HWR
3UHVLGHQWH SDVVD D SDODYUD SDL
OHU R SPUQHFHWWH GD VH GH VROLFL
GHFRUUHQWH GR 7HUPR GH &RPSU
BRFLHGDGH %HQHILFHQWH 8QLmMR
ORFDOL]DGR j 5XD *XDLFXUXV Qz
5HVROXomR Qz &2135(63 $SyV
SHOD iUHD WpFQLFD GR '3+ FRP HPL
PDQLIHVWRX VH IDYRUDYHOPHQWH
GLUHWUL]JHV SHDSUHVHQWDU HP
ILQDQFHLUR GD REUD DVVLQDGR S
PDLRU GHWDOKDPHQWR GDV DWLYL
PDLRU SULRULGDGH SDUD R LQtFLI
HGLILFDomR (P FDVR GH ULVFR
WUHFKRV GDV PROGXUDV H GHPDLV
LQVWDODU WHODV H EDQGHMDV GH
ILOPRJQLFD UHDOL]DU UHODWYULF
LQWHUYHQomR SDUD DV IDFKDGDYV
'3+ $SUHVHQWDU SURMHWR H[HF
VHUHP PRGLILFDGRV WDLV FRPR VL
GH HOHYDGRU $SUHVHQWDU HVS
UHYHVWLPHQWRY HWF H LQVWDODG
HVSHFLILFDomR GH WLQWDV GDV SI
DOWHUDomR QR SURMHWR GHFRUUF
GH HVWUXWXUD H FRPSOHPHQWDUHYV
GR '3+ (P DWHQGLPHQWR DR 7H
LQIRUPDU QR SURFHVVR QR
GLDV R LQtFLR GDV 2EUDV GH 5HVW
SUHVHQWH SURFHVVR &RQVLGHUL
H TXDWUR PHVHV SDUD D UHDOL]Dor
&URQRJUDPD D VHU UHYLVD
VHPHVWUDLY GH DQGDPHQWR GDV
SDUD DFRPSDQKDPHQWR Gl
&RPSURPLVVR $WR FRQWtQXR YLHL
XPD VtQWHVH GR QHFHVVIULR 1RVVI
GR '3+ TXH SHUID] R FRQMXQWR
SUHVHUYDomR GR EHP HVSHFLDOPH
VHQKRUDV FRQVHOKHLUDV eH O/DHGRK R
YRWDomR 'HEULVQRDQLPLGDGH GH Y
SUHVHQWHY R &RQV H$IRRB$PDAYLIH VE
3HGLGR GH UHVWDXUR GH UHVWDX
DVVXPLGDV QR 7HUPR GH &RPSURPI
SURFHVVR Q2% H QR 7HU

&RQGXWD Q% ILUPDGR QR SUR
GR LPyYHO RFXSDGR SHOD 6RFLHC
VLWXDGR j 5XD *XDLFXUXV QzV D
DWHQGLGED, IYY6 ',5(75,=(6 SHDSUHVHC
GLDV R FURQRJUDPD ItVLFR ILQD
UHVSRQViYHO WpFQLFR FRQWHQGR
D VHUHP UHDOL]DGDV H GDQGR PDL
VHUYLORY QD IDFKDGD (® DFDN\GR | GFHD
GHVSUHQGLPHQWR GH RXWURV WU
HOHPHQWRY RUQDWRV GDV IDFKDGI
SURWHO®RyV D UHPRomR GD WLQW
UHODWYULR IRWRJUIILFR H GHILQLL
IDFKDGDV VXEPHWHQGR RV j ®SWHI\
SURMHWR H[HFXWLYR GRV HVSDORV
FRPR VDQLWIiULRV H iUHDV SDUD
$SUHVHQWDU HVSHFLILFDomR GH PD
H LQVWDODO}HV D V$IHHPY B QRIDRN W
WLQWDV GDV SDUHGHXYD GITHWUXDGW HI
GHFRUUHQWH GR GHVHQYROYLPHQ'
FRPSOHPHQWDUHVY GHYHUi VHU VXE
(P DWHQGLPHQWR DR 7HUPR GH &RP:
QR SURFHVVR Qz HP DWp GLDV
2EUDV GH 5HVWDXUR H &RQVHUYEL
SURFHWRQVLGHUDQGR R SUDJR HVW
PHVHVY SDUD D UHDOL]DomR GDYV
&URQRJUDPD D VHU UHYLVD
VHPHVWUDLY GH DQGDPHQWR GDV
SDUD DFRPSDQKDPHQWR GR
&RPSURPLVVR352&(662
,QWHUHVVDGR (OJD $WMVURGWR 63RGR
(QGHUHOR (GLItFLRV ORGXODU 6LJP
H 3HUGL]HV 5HODWRUHV %H|
%DUURV &DURQH 608/ / 2 3UHVLGH!
&RQVHOKHLUD %HDWUL] TEH WHWWR L
DR SHGLGR GH UHIRUPD YLVDQGR I
FRPXP H[WHUQD GRV (GLItFLRV ORGX

&DLXEL QzV H 3HUGL]H)
PXQLFLSDO Q% H RXWUF
5HVROXomR QZ &2135(63 QR FR

PRGHUQDV SRU FRQVLGHUDU TXH D
RX GHSUHFLD R EHP SRLV QmR LQW
HGLItFLRY FDUDFWHUtVWLFD HVVHC
SDUHFHU GR '3+ PDQLIHVWDPR Q
(QFDPLQKR R SUHVHQWH SDUD & H@
LQtFLR | YRWDOMRRU' HFQDARPLGDG!
&RQVHOKHLURYV SUHVHQWHYV R
)$925$9(/0(17( DR SHGLGR GH UHIF
FRQVWUXomR GH SLVFLQD QD iUHLC
ORGXODU 6LJPD , H,, VLWXDGRV j 5
BHUGL]H®B52&(662 ,QWHL
)XQGDomR 7KHDWS$MNVXRQYIRFLSDOLGR
DGHTXDomR GR VLVWHPD GH FDSWD
ODWHUDO 9DOH GR $QKDQJDED~ GR
OXQLFLSDO GH 6mR 3DXOR (QGHUHO
6p 5HODWRUDV *UDFH /DLQH 3L
5HJLQD *DEULHO 0 3LUHV 2$% 2 3|
D &RQVHOKHLUD *UDFH TXHtQWWAYHBI]I
RV &RQVHOKHLUDV RV 7UDWD VH
GH DSURYDomR GH SURMHWR PRGLIL
GH GUHQDJHP EX]JLQRWHVY H FDLPHQ
6DOMR 1REUH GR 7KHDWUR OXQLFL
WRPEDGR GH UHOHYKQFLD KLVWyUI
RULJLQDO SDUFLDOPHQWH GHIHUL
IRL UHYLVDGD DSyV FRQVW
WpFQLFD SHOD &RQFUHMDWR HPSU
TXH DSRQWRX D LQVXILFLrQFL
PRGLILFDomR GR FDLPHQWR 'LDQW
)XQGDomR 7KHDWUR OXQLFLSDO )7!
PHQRV LQYDVLYD FRQVLVWLQGR F
H[LVWHQWH SUy[LPR j SRUWD GH DF
GH QRYR EX]JLQRWH SUy[LPR DR ED
$PSOLDomR GDV FDL[DV GH UDORYV
PRGHORV GH PDLRUHV GLPHQVIHV
LPSHUPHDELOL]DomR H DFDEDPHQWE E
GHVFULWLYR 6¢(, H SURMHWR
$ UHYLVmMR IRL PRWLYDGD DLQGD
DWHUUDPHQWR GR DQWLJR 63'$ GXU
HP R TXH PHOKRURX D YD]mR
SOXYLDLV FRQIRUPH WHVWHV UHEL
UHYLVDGD DR HYLWDU LQWHUYHQoO}
LQWHJULGDGH ItVLFD H HVWpWLFD ¢
5HVROXomR &2135(63 DSOLFiYHO §$ °
GHVFDUDFWHUL]D HOHPHQWRYV RULJ
SDWULP{QLR $ MXVWLILFDWLYD SH
RULJLQDO ODXGR GD &RQFUHMDWR
GH YD]JmR SyV UHPRomR GRV FDERYV
UHYLVMR FRQIRUPH 3DUHFHU 7pl
$ VROXomR DOWFE
IXQFLRQDOLGDGH H SUHVHUYDomR
SUHVHUYDomR $ )70 DWHQGHX S
FXPSULQGR DV VHJIXLQWHYV
Q~PHUR GH EX]JLQRWHVY HP UHODomR
GH PHPRULDO GHVFULWLYR H SU
H 3HUVLVWHP FRQ
H[LJrQFLDV SDUD GHIHULPHQWR LQ
UHVSRQViYHO WpFQLFR '"HWDOKDP
SDUD UHEDL[DPHQWR GH UDORV LP
DUHQLWR $SUHVHQWDOMR GH GHV|
D DUTXLWHWXUD GR 7KHDWUR
'3+ &2135(63 &21&/86-2 ( '(/,%(5%d-2
H[SRVWR DQWH R SDUHFHU IDY
'3+ &2135(63 H D FRPSURYDomR GD
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UHYLVDGD PDQLIHVWDPR QRV SH
FRQGLFLRQDGR DR FXPSULPHQWR
(QFDPLQKDPHQWR GD $57 GR UHVS
H[HFXWLYR '"HWDOKDPHQWR GR)\
UHEDL[DPHQWR GRV UDORV H WUD
SUHVHUYDomR GR VXEVWUDWR KLVW
EX]JLQRWH DR '3+ &2135(63 DVVHJ;
HVWpWLFD FRP D OLQJXDJHP DUTXL
$VVLP YRWDBRWGR LQtFLR | YRWD3
XQDQLPLGDGH GH YRWRV GRV &RQ)
PDQLIHVWR6$H/0(17(DR SHGLGR GH
DGHTXDomR GR VLVWHPD GH FDSWD:
ODWHUDO 9DOH GR $QKDQJDED~ GR
OXQLFLSDO GH 6mR 3DXOR VLWXDGR
6p FRQIRUPH GRFXPHQWRV 6,
$7(1','$ DGLUHWUQBLFDGD QR 'HVSD
'"HIHULGR SHQGHQWH 6G+8,D W
',5(75,=(6 $SUHVHQWDU $57 GR UH
$SUHVHQWDU RV SURFHGLPHQWRV V
UDORV SLVR LPSHUPHDELOL]DomR
FRORFDomR GRV 'HYXH@RROHHU GHVI
KDUP{QLFR FRP D DUTXLWHWXUD GF
TXH D iJXD HVFRUUD H DWBGMI6E
,QWHUHVVDGR 7HUHYV
FHUJLR BNIYXIOWR 3HGLGR GH UHIRU
GR LPYYHO (QGHUHOR 5XD GR +RU
5SHODWRUDV 'DQLHOOH 6DQWDQD
BUHVLGHQWH SDVVD D SDODYUD SDL
OHU R S®IQMAFMBWD VH GH XP SHGL
DXPHQWR GH iUHD GR LPyYHO VLWX
+RUWR )ORUHVWDO 2 LPYYHO HVWi
SHOD 5HVROXomR Q% &2135(63
WRPEDPHQWR H[ RIItFLR HQWUH RX'
&DSLWDO +RUWR )ORUHVWDO FRP
&21'(3+$$7 SRU PHLR GD 5HVROXomF
WUDWH GH XP LPYyYHO SDUWLEXODU
GD &DSLWDO +RUWR )ORUHVWDO F
2UGLQIiULD UHDOL]DGD HP
SHGLGR GH UHIRUPD FRP EDVH OR
(QYROWyYULD FRQIRUPH HVWDEH(
&2135(63 $SyV D DQIiOLVH GR
iUHD HQYROWYULD H D HPLVVmR
DGHTXDomR H FRPSOHPHQWDomR G
SURMHWR HQFRQWUD VH DSWR SDU|
135& R TXDO DFRPSDQKDPRV H & GE
LQtFLR j YRWDOmMRRU'HFQDARPLGDG
&RQVHOKHLURYV SUHVHQWHYV R
)$925%$9(/0(17( DR SHGLGR GH UHIRUF
iUHD GR LPYYHO VLWXDGR j 5XD GR
352&(662 L, QWHUHVYV
3DUWLFLSDO}BMVVXQ®R $WHQGLPHQ
5HIHUHQWH DR UHVWDXUR DSyV D F

&DVDUMR 1HRFRORQLDO (QGHUHOR
3HUGL]JHV B5HODWRUHV /XL]D OHXFt
JHUUHWWL 3DFKHFR 608/ 8 2 3UHV

&RQVHOKHLUD /XL]D TXH SEXQWIH\DD
SUHVHQWH GH VROLFLWDomR GH DS
HGLILFDomR FRQKHFLGD FRPR 5(6
VLWXDGD j 5XD &DUGRVR GH $OPHL
'RXWRU +RPHP GH OHOR 'LVWULWR
/IDSD FDGDVWUDGR VRE R 64/ Q%
VHIJXQGR D UHVROXomR Q%  &2135(!
DUW 7 D 3UHVHUYDomR LQWHJUDC
DUTXLWHW{QLFDV H[WHUQDV H GRYV
LQWHUQRY GD HGLILFDomR SULQFL

WHOKDGR UHYHVWLPHQWRY H DFD
SDUHGHYV HVTXDGULDY GDV SRUWI
FHUKPLFR ILIJXUDWLYR YLWUDO

3UHVHUYDomR GRV VHIJXLQWHYV HOHF
GH IHUUR GD HQWUDGD SULQFLSD(
SULQFLSDO F 3UHVHUYDomR GD YH.
QD iUHD IURQWDO GR WHUUHQR G :
DFUpVFLPRV FRQVWUXWLYRV QD HG
GLYLVMR LQWHUQD GD HGLILFDomR

DFHLWDV SHTXHQDV DOWHUDO}HV Gt
DGDSWDo}HV DRV QRYRV XVRV SDU|
VDQLWIiULRV H SDUD D iUHD GH VHL!
HOHPHQWRY LQWHUQRV GHVFULWR'
UHVWDXUDGRVY H VRPHQWH SRGHUT
MXVWLILFDWLYD WpFQLFD TXH LQW
UHFXRV ODWHUDLV H GH IUHQWH GF
iUHD OLYUH FRQIRUPH H[LVWHQWH

GR ORWH TXH QmR ID] SDUWH GR ¢
SDVVtYHO GH GHPROLomR 1R UHF
FRQVWUXomR GHYHUiIi VHU SUHYLDP
&RQIRUPH FRQVWRX QR 3DUHFHU 60.
LQWHUHVVDGR KDYLD SURWRFRODG
SURMHWR LQLFLDO 8P LQFrQGLR DW
GH GH $JRVWR GH H IRUD FRQ
EDVWDQWH GHVWUXtGR H KRXYH JUL
(P VXD « 5HXQLmMR 2UGLQiULD DR
&2135(63 DSURYRX D H[HFXomR GH
JDUDQWLU D VHIJXUDQoD H HVWDEL!
HQWHQGHX DGHTXDGR DLQGD DFRF
UHODFLRQDGDV DR FDVR UHTXHUHQ
+LVWYULFR '3+ D RSHUDFLRQDOL]
+RXYH DQiOLVH GRV HOHPHQWRV M
135& 1% TXH GHVWDFD R C
-XVWLILFDWLYR QR TXDO LQGLFD G
R UHVWDXUR LQWHJUDO GRV SLVRV
HQIDWL]D VREUHWXGR QD FRQVW
OLQJXDJHP FRQWHPSRUKQHD TXH °

FRQVXPLGRV SHODV FKDPDV QR LQ
LQGLFDGDV YLVDP DLQGD DWXDOL]
DFHVVLELOLGDGH $LQGD QR 3Dl
GHVWDFD VH TXH RV HOHPH:
IRUDP JUDYHPHQWH DIHWDGRV SHO
GHVHQYROYLGRV QRYRV HOHPHQWR
SHUGDV RFDVLRQDGDV SHOR UHIHUL
LQLFLDOPHQWH UHODFLRQDGRYV
3UDQFKDV GH SURMHWR C
DWXDO SyV LQFrQGLR GLDJQYVWLF
2V HOHPHQWRY DSUHVHQWDC
RV SLVRV LQWHUQRV VREUHWXGR
LQDFHVVtYHO SRU PHLR GD FRQVW
LQWHUQD H GH XP HOHYDGRU H[WF
SDUWLGR GH LQWHUYHQomR FRQWH
UpSOLFDV HVYD]LDGDV GH YDORU
HOHPHQWRY GHVFULWRYV QHVVH SDL
DVVXPLGDPHQWH FRQWHPSRUKQHR
&RPR GLUHWUL]HV IXWXUDV IRL LQG
HOHPHQWRY LQWHUQRVY FRPSOHWD
DUJDPDVVDV GH UHYHVWLPHQWR IR
SDSpLV GH SDUHGH SRU H[HPSOR G
FROHWLYDPHQWH H VHUHP DSUHVH
PRPHQWR RSRUWXQR (P UHVSRVWD
UHFHELGR HP GH MDQHLUR GH
FRUUHVSRQGHQWHY DR SURMHWR G
FRPSURPHWLGD SHOR LQFrQGLR 6m
/JHYDQWDPHQWR DUTXLWHW.
SHOR LQFrQGLR '"HVWDFD V
GH HODERUDomR GRV GRFXPHQWRYV
PLQXFLRVR GR /HYDQWDPHQWR DUT>
SHOR LQFrQGLR FRP H[FHOHQWH U
IRWRJUIILFRV SHUWLQHQWHYV PDWH}
SHUPLWLX DYHULJXDU R DWXDO H
&RQVLGHUDQGR FRP EDVH HP WRC
LQFrQGLR H TXH R PDWHULDO DSl
FRQWHPSRUKQHD SRVVtYHO SDUD
UHFXSHUDomR GD FRQILJXUDomR RU
GRV HOHPHQWRY DUTXLWHW{QLFRV |
R DWHQGLPHQWR GDV GLUHWUL]JHV ¢
QD VHIJXLQWH FRQIRUPLGDGI
GHYHUmMR VHU DFRPSDQKDGDV SHOI
PHQVDLY D VHUHP DSUHVHQWDGR"
SURVVHJXLPHQWR QDV GHPDLV LQW
LQWHUHVVDGR UHYLVDU R SURMHWI
DVVLP TXH GHYLGDPHQWH DSXUDGD
GR LQFrQGLR TXH UHFHQWHPHQWH C
QRYD DQiOLVH GR '3+ H GHOLEHUDoO
QR WRFDQWH jV GHPDLV LQWHUYHQc
SLVR GR 7 SDYLPHQWR FRP D DSU
SURMHWR H PHPRULDO SDUD FDGD
FDVR D FDVR D UHODomR HQWUH F
QRYRV D VHUHP LQVHULGRYV &DV
7HUPR GH &RPSURPLVVR Q%
REUDV GH UHVWDXUR GHYHUi VHU N
SURFHVVR Q% H DSUHV
FRPSOHPHQWDU H[LJLGD QD 5HVROX
HVSHFLDO FURQRJUDPD H SODQR
&RQIRUPH FRQVWRX QR (QFDPLQKEL
KRXYH D HIHWLYDomR GD &H
3RWHQFLDO &RQVWUXWLYR 608/ '(8
SURFHVVR SRUWD
$7(1','$ D GLUHWUL] TXH FRQVWRYX
'"HIHULGR H UHQRYDGD QR
'"HIHULGR UHIHUHQWH DR |
HOHPHQWRYV WpFQLFRV FRQVWDQWH
H SHQGHQWH R DWHQGLPH
FRQWLQXLGDGH GR DWHQGLPHQWR
DSUHVHQWDomR GH UHODWYULRV Pt
H[SRVWR PDQLIHVWR PH FRQIRUPH
&20 ',5(75,=(6 D VDEHU $V REUD
VHU DFRPSDQKDGDV SHOR '3+ SRU
VHUHP DSUHVHQWDGRY SHOR LQWHL
GD WUDQVIHUrQFLD GH SRWHQFLDO
&RPSURPLVVR Q% FRQVLGHUD
GH 7UDQVIHUrQFLD GH 3RWHQFLDO &
SRU PHLR GR SURFHVVR
GDV REUDV GH UHVWDXUR DSUHV}
SURFHVVR Qz H QHVWH
DWp GLDV D GRFXPHQWDomR FRP!
Qz &2135(63 HP HVSHFLDO FLU
SODQR GH PDQXWHQomR (QFDPLQKR
&RQVHOBRGR LQtFLR j YRVERUMRQ DK
YRWRV GRV &RQVHOKHLURV SUHVH
)$925$9(/0(17( DR SHGLGR GH REUDYV
RFRUUrQFLD GH VLQLVWUR LQFrQGL
QD 5XD &DUGRVR GH $OPHLGD (
HP DWHQGLPHQWR GD C
RFDVLMR GD + 5HXQLmMR 2UGLQiULI
GHYHQGR VHU 6DV8HIYGE G'D5 (DY, =
SHQGHQWH R DWHQGLPHQWR GD G
DWHQGLPHQWR GD GLUHWREJUDVD HV
GHYHUmMR VHU DFRPSDQKDGDV SHOI
PHQVDLV D VHUHP DSUHVHQWDGR W I3
SURVVHJXLPHQWR DR 7HUPR GH &RP
H[HFXomR GDV REUDV GH UHVWDXUR
YDOLGDomR QR SURFHVVR Q%
GRFXPHQWDomR FRPSOHPHQWDU |
&2135(63 HP HVSHFLDO FURC
PDQXWHQBWMRVI2GHQWH LQIRUPDR TXH
YRWDGRV HP %ORFR SRLV VmR DVV
SRU SDUWH GRV LQWHUHVVDGRV H T

VHV HPLWLGRV 3B0&K(632
,QWHUHVVDGR 3 DWWV XQ\ RO DIMHB®IQAR
7HUPR GH &RPSURPLVVR (QGHUHOR
EJXD %UDQFD 5HODWRUIBS5 D& (Bt
,QWHUHVVDGR O0DXU
$VVXQWR 3HGLGR GH LQVWDODomR
OHLU QR SHUtPHWUR WRPEDGR GR)
5SHODWRUD 0DUtO33R&BBEERXU
,QWHUH\WOMD®RM 5DYMVDMKEIWR 3HGL
SUpYLD GH SODQWD GH PDVVDV (Qt
H /ILEHUGDGH G5HODWRL
352&(662 ,QWHUHVVDGR
&DUYDOKR $VVXQWR 3HGLGR GH RE
ODULD 3DXOD %HOD 9LVWD e58¢C
LQtFLR | YRWDOmMRRU'HFQPARPLGDG!
&RQVHOKHLURYV SUHVHQWHYV R
&2175%$5,$0(17(VHP DQiOLVH GR Pp
UHODWDGRY SHOR '3+ UHIHUHQWH
LWHQV BRU DEDQGRQR SRU SDU'
GHL[DUDP GH DWHQGHU D FRPXQLT
$SUHVHQWDOomR GH WHPDV JRUDUNYV
LQIRUPD TXH RV SURFHVVRV LWHQ)
(;75$3%$87% 352&(662
,QWHUHVVDGR OLQLVWpPULR 3~EOLF]|
(YHQWXDO LOHJDOLGDGH GR DUW
&2135(63 D TXDO GLVSHQVD GH D¢
'3+ &2135(63 R FXPSULPHQWR GRV W
2 3UHVLGHQWH SDVVD D SDODYUD S|
D HYFODUHFHU VREUH R DVVXQWR
6tQWHNVHDWHQGLPHQWR DR UHTXHUL
+ 3-0%& 6¢(, LQIRUPEL
SUHVHQWH GH TXHVWLRQDPHQWR G
6mR 3DXOR SRU PHLR GD 3URPRWRL
GD &DSLWDO VREUH D OHJDOLGDG
DWULEXLo}HVY GR &RQVHOKR OXQLFL
+LVWYULFR &XOWXUDO H $PELHQW
&2135(63 H GR '"HSDUWDPHQWR GR 3L
RXWURV yUJmRV PXQLFLSDLV FRC
UHVROXo0}HV &RQIRUPH PDQLIHVWD(
3HUHV HP IHYHUHLUR GH GRLV PLO H
VLGR PHUD GHOHJDomR GH FRPSHWI
DV VXESUHIHLWXUDV RX 6HFUHWDU
DWULEXLomR GH FRPSHWrQFLD GHQ
GHWHUPLQDGRYV SUHYLDPHQWH SRL
UHIHUHQWH D VLWXDo}HV HVSHFtIL
7DLV LQIRUPDO}HV IRUDP UHDILUPDC
PHLR GR GREFEXPHQWR 6¢(, V H(
FRPSOHPHQWDoO}HVY DR Mi LQIRUPEL
GHVWHV DXWRV GR SRQWR
DWHQGLPHQWR j VROLFLWDomR GD
$PELHQWH GD &DSLWDO IRL UHDOL]I
$SRLR | ([HFXomR &$(; DFHUF
UHJXODPHQWDOmR GH DWULEXLO}HV
yUJmRV PXQLFLSDLY QR FDVR SDUD
H RX SDUD 690% 6¢(, 2 PDW
HODERUDomR GR SDUHFHU LQFOXLX
VROLFLWDomR WpFQLFD LQFOXLQGR
GH WRPEDPHQWR GR &RQSUHVS )RU
WRPEDPHQWR GR &RQSUHVS H IRU
KDYHULDP SRVVLELOLGDGH GH SUHNM
DQiOLVH DSURYDomR GH FRQWH~GR
GLYHUVRV DR '3+ &RQSUHVS $V

WUDQVIHUrQFLD GH GLUHWUL] FRP
5HVROXomR &2135(63 7RPE
5HVROXomR &2135(63 -DUGLP
&2135(63 -DUGLP GD 6D-
&2135(63 &KiFDUD .ODEI
&2135(63 SDUTXH EJXD %l
&2135(63 6XPDUp B5HVROXomR
)(63 S5HVROXomR &2135(63 §
WRPEDGRVY B5HVROXomR &2135(63
HQYROWYULDV B5HVROXomR &213¢
$QiOLVH B5HVROXomR &2135(63

SDUHFHU FRQFOXL TXH QR FDVR GH
QmR KDYHULD SUHMXt]JR j SUHVHUY
SURWHomR GH VXD DPELrQFLD SD
LQWHUYHQO}HV SRU yUJmR GLYHUVR
VHULD QHFHVVIiULD DQiOLVH SRU SU
QD iUHD 6¢(, $SyV DQiOLVH
SUHVHQWH SURFHVVR H HP DWHQGL
21tFLR « 3-0%& HP GH RX\
TXH VROLFLWD D PDQLIHVW
RXWURV yUJmRV GD FRQFHVVmMR GH
LPyYHLY WRPEDGRVY TXDQGR D UHVR
FRP GLUHWUL]JHV GH SUHVHUYDom
FRPSOH[RV EHP FRPR VROLFLWD
5HVROX0}HV GH WRPEDPHQWR HP TX
D RXWURV yUJmRVY UHODWLYDPHQ)\
LQIRUPDPRV TXH QmR IRUDP SXEOLF
FRP GHOHJDomR GD DXWRUL]DomR D
(P UHODOmMR jV 5HVROXO0}HV TXH

D DQiOLVH GH VHXV REMHWRYV H TX
7pFQLFR  6¢(, FRP FULWpL
FRPSUHHQGHPRYV TXH R &2135(63 W
UHDOL]DGR WDLV GHOHJIDO}HV GH
5HVROX0}HV FRP FULWpPULRV Qm@RGE
LQtFLR | YRWDOMRRU'HFQDARPLGDG!
&RQVHOKHLURY SUHVHQWHYV &R(B7R @
TXH KDYHUi UHXQLmMR FRP R OLQLVV
3DXOR SDUD HVFODUHFLPHQWRYV VR
ILP GH PDUOR H LQtFLR 35R&(BE
,QWHUHVVDGR 'HSDUW



83 - Sao Paulo, 70 (93)

Diario Oficial da Cidade de Séo Paulo

+LVWYULFR '3+ $VVXQWR 3HGLGR
6mMR %DUWRORPHX QzV 3HUGL]
SDUD D &RQVHOKHLUD ODUtOLD 6tRM
7UDWD R SUHVHQWH GH SHGLGR GH

6mR %DUWRORPHX QzV 3HUG
PXQLFLSDO Q% EHP WRPI
&2135(63 LWHP Q2 LQWHJUI

FRPR =(3(& D SDUWLU GRV 30DQRYV
6XESUHIHLWXUDV 35( GD /HL
SHUtPHWUR GH WRPEDPHQWR H[ RIII
3HUGL]HV SHOD 5HVROXomR &21:
MXVWLILFDGD FRP EDVH QD DWXD!
HVWDGR GH DUUXLQDPHQWR LQFOX
IDFKDGDV GRV IXQGRV DSyV DQR
SURSULHWIULRY HP VXD FRQVHUYDo
DEHUWXUD GH WRPEDPHQWR R LPyYI
JLEFKD FRQVWDQWH QR 3 $
ODQLIHVWDoOmR '3+ 135& 6(,
GR GLUHWRU GD 'LYLVMR GH 3UHVHI
TXH DFRPSDQKD D PDQLIHVYV
p FRQWUiIULR DR SHGLGR GH
QHFHVViULD D DGRomR GH PHGLGD
HGLILFDomR H H[HFXomR GH REUDYV
VXJHULQGR HQFDPLQKDPHQWR GH 2
SURYLGrQFLDV H LQIRUPDQGR TXH
WRPEDGRYV VHMD SRU DomR LQWHQF
GH DSOLFDomR GH OXOWD )81&%$3 FR
FRP UHGDomR DOWHUDGD SHOR 'HF
FKHJDU QR Pi[LPR D YH]HV R YDOR
FRQVWUXomR EHP FRPR TXH $
FDUDFWHUtVWLED GH =(3(& %,5 WDPE
VDQO}HV SUHYLVWDV QR 30DQR 'LU
2FXSDomR GR 6ROR /HL
HQFDPLQKDPHQWR GH '3+ €3G pPCGRRR
YRWDomR 'HEUWVXRDQLPLGDGH GH Y
SUHVHQWHY R &RQVEBOKF D RLIHAD
SHGLGR GH GHPROLomR DFRPSDQKEL
)$925$9(/0(17( j HPLVVMR GH RItFLR
SURSULHWIULR GR LPyYHO VLWXDGR
3HUGL]HV SDUD TXH DGRWH PHGLGI
GD HGLILFDomR H H[HFXomR GH REU
GR LPyYHO HVWDQGR FLHQWH GDV !
DUUXLQDPHQW®D PRRYHQGR D VHU
BUHVLEHUIWHIFH D SDUWLEFLSDomR
HQFHUUD D UKIXQLMBRSWD VHUiI ODYU
DFKDGD FRQIRUPH VHUi DVVLQDGD
'LiULR 2ILFLDO GD &LGDGH

'REXPHQWR 5HVROXomR
5(38%/,&%$d-2 '2 '2& '( 3

&255(d-2 '( (5526 0$7(5,$,6

5(62/8d-2 1f &2135(63

2 &RQVHOKR OXQLFLSDO GH 3UHVHL
&XOWXUDO H $PELHQWDO GD &LGDG
XVR GH VXDV DWULEXL0O}HV OHJDLV |
GH GHJHPEUR GH H VXDV DOWHL
GRV &RQVHOKHLURY 5SHXHM HQRW HUGHDG
HP GH PDUOR GH

&216,'(5%$1'2R FRQWLGR QRV SURFHV
H

5(62/9(

$SUWLJR 'f7(50,1$5 2 $548,9%0(172
$%(5785% '( 352&(662 '( 720%$0(172
(/(0(1726 ,17(*5$17(6 '$ 0$1&+$ 85%$1
&$6%$5,2 &D1(*2 (8*C1,2 /(,7( >&@ 12 !
'$ 5(62/8d-2 1f &2135(63 '$ 09
85%%$1% +(7(52*C1($ 9,5*E/,2 '( &$5¢
3,172 -2$48,0 $1781(6 >*@ 12 $1(;2

sexta-feira, 11 de abril de 2025

64/

"HQRPLQDO
&RPSOHPHQ

(QGHUHOR

64/

"HQRPLQDO
&RPSOHPHQV

(QGHUHOR

5XD &{QHJR
/HLWH

5XD &{QHJR
/HLWH

5XD 'RXWRU ¢4
&DUYDOKR 3L

5XD $QW{QLR

5XD 'RXWRU ¢
&DUYDOKR 3L

5XD $QW{QLR

5XD 'RXWRU ¢4
&DUYDOKR 3L

5XD $QW{QLR

5XD 'RXWRU ¢
&DUYDOKR 3L

5XD $QW{QLR

5XD 'RXWRU ¢
&DUYDOKR 3

5XD $QW{QLR

5XD 'RXWRU ¢
&DUYDOKR 3

5XD $QW{QLR

5XD 'RXWRU ¢
&DUYDOKR 3

5XD $QW{QLR

5XD 'RXWRU ¢
&DUYDOKR 3

5XD $QW{QLR

5XD 'RXWRU ¢
&DUYDOKR 3

5XD $QW{QLR

5XD $QW{QLR

5XD 'RXWRU ¢
&DUYDOKR 3
FDVDV H

5XD $QW{QLR

5XD -RDTXLP

5XD $QW{QLR

5XD -RDTXLP

5XD $QW{QLR

$(

5XD 'RXWRU ¢
&DUYDOKR 3

5XD $QW{QLR

$(

5XD 'RXWRU ¢
&DUYDOKR 3

5XD $QW{QLR

$(

5XD 'RXWRU ¢
&DUYDOKR 3

5XD $QW{QLR

$(

5XD 'RXWRU ¢
&DUYDOKR 3

5XD &{QHJR
/HLWH

$(

5XD 'RXWRU ¢
&DUYDOKR 3

5XD &{QHJR
/HLWH

$(

5XD 'RXWRU ¢
&DUYDOKR 3
FDVD

5XD &{QHJR
/HLWH

$(

5XD &DUGHDQ

5XD &{QHJR
/HLWH

$(

5XD -RDTXLP

5XD &{QHJR
/HLWH

$(

5XD -RDTXLP

5XD &{QHJR
/HLWH

$(

5XD -RDTXLP

5XD &{QHJR
/HLWH

$(

5XD &DUGHDQ

5XD &{QHJR
/HLWH

$(

5XD &DUGHDQ

5XD &{QHJR
/HLWH

$(

5XD &DUGHDQ

5XD &{QHJR
/HLWH

$(

5XD &DUGHDQ

5XD &{QHJR
/HLWH

$(

5XD &DUGHDQ

&RG/RJ

5XD $QW{QLR

$(

5XD &DUGHDQ

9LD VHP GHQ

)XQGRV GR
D

$(

5XD &DUGHDQ

5XD &DUGHDOQ|
HVTXLQD
'RXWRU 9LU
&DUYDOKR

$(

5XD &DUGHDQ
H

ORWH WLSR 9

5XD 'U 9LUJ
&DUYDOKR 3

$(

5XD &DUGHDQ

5XD 'RXWRU ¢
&DUYDOKR 3L
R ORWH WH
D YLOD H s
&DUGHDO $U

$(

5XD &DUGHDQ

$(

5XD 'RXWRU ¢
&DUYDOKR 3

5XD 'RXWRU ¢
&DUYDOKR 3L
R ORWH WH
D YLOD H s
&DUGHDO $U

$(

5XD 'RXWRU ¢
&DUYDOKR 3

$(

5XD 'RXWRU ¢
&DUYDOKR 3
SUDoD

5XD 'RXWRU ¢
&DUYDOKR 3L

$(

5XD ODWHXV
SUDoD

5(62/8d-2 1f &2135(63 ( '26

,1',9,'8%,6 ' $ (G $ 12 $

'$ 5(62/8d-2 1f &2135(63 D VHJXLU

64/ &'RHPQS%PH'-PQHDQO (QGHUHOR

& 5XD &{QHJIR
THLW H

& 5XD &{QHJIR
THLW H

& 5XD &{QHJIR
THLW H

& 5XD &{QHJIR
THLW H

& 5XD &{QHJIR
THLW H

& 5XD &{QHJIR
THLW H

& 5XD &{QHJIR
THLW H

& 5XD &{QHJIR
THLW H

$(

5XD ODWHXV
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64/ 4RPSOHPHOQ (QGHUHOR 64/ &RPSOHPHO (QGHUHOR 64/ &RPSOHPHOV (QGHUHOR
$( 5XD 0DWHXV 5XD &{QHJIR 5XD '"HSXWDG
JTHLW H JUDQFR
$( 5XD 0DWHXV
. 5XD &{QHJIR 5XD '"HSXWDG
JTHLW H JUDQFR
$( 5XD 0DWHXV
8 5XD JUDQFLV 5XD '"HSXWDG
$( 5XD 0DWHXV JUDQFR
7JUDYHVVD 5R 5XD )UDQFLV 5XD 'HSXWDG
JUDQFR
7UDYHVVD 5R 5XD '"HSXWDG
JUDQFR
$UWLIR (VWD 5HVROXomR HQWUDUI
7UDYHVVD 5R SXEOLFDomR QR 'LiULR 2ILFLDO GD « 5XD 'HSXWDG
HP FRQWUIULR JUDQFR
5XD '"HSXWDG
TUDYHVVD SR 'RFXPHQWR 5HVROXomR JUDQFR
7UDYHVVD 5R 5(38%/,&%$d-2 '2 '2& '( 3 5><D)ngsévaF\e/DG
&255(d-2 '( (5526 0%7(5,%,6
5XD 'HS /DR
TUPYHVVD SR 5(62/8d-2 1f &2135(63 JUDQFR H
UXD &DUGHD
ZUDYHVVD 5R 2 &RQVHOKR OXQLFLSDO GH 3UHVHU
&EXOWXUDO H $PELHQWDO GD &LGDG 5XD &DUGHDA
XVR GH VXDV DWULEXLo}HV OHJDLV 1}
7TUDYHVVD 5R GH GH]JHPEUR GH H VXDV DOWHU
GRV &RQVHOKHLURY 5FHXHMVH@ERWHUGEHDQ 5XD &DUGHDQ
2UDYHVVD SR HP GH GH]J]HPEURHGH
&216,'(5$1'2R FRQWLGR QRV SURFHV SXD &DUGHDQ
&RG/RJ 7UDYHVVD 5R H
5XD ,UPmR /
(GLItFLR )d
5(62/9( 5XD ,UPmMR /
$UWLJIR '"¢7(50,1%5 2 $548,9%0(172 5XD ,UPmMR /
5XD 'RXWRU $%(5785% '( 352&(662 '( 720%%$0(172
&DUYDOKR 3L (/(0(1726 ,17(*5%17(6 '$6 0$51&+%$6 5XD ,UPmMR /X
&$6%5,2 ,50-2 /8&%6 $ ( )5%$1&,6&2 ,%
$1(;2 ,,, '$ 5(62/8d-2 1f &2135(63 5XD ,UPmMR /
'26 %(16 ,1',9,'8%,6 ,' $ 12 $1¢;
5(62/8d-2 1f &2135(63 D VHJIJXLU GF 5XD ,UPmR /
5XD ,UPmR /
5XD 'RXWRU ! :
&DUYDOKR 3 64/ &RHPQS%PHLPQHDg (QGHUHOR
5XD ,UPmR /
5§L<|IDDUI$E>)<2)NKRRU3 $ 3XD HSXWDe
JUDQFR 5XD ,UPmR /
5XD 'RXWRU !
&DUYDOKR 3L $ SXD)UHDSQX,:\AADG 5XD ,UPmR /
XD RXWRU ¢ s 5XD 'HSXWDG 5XD ,UPmMR /
ORWH WLSR 9 *2 5 ypoKR 3l JUDQFR
5XD ,UPmR /
s 5XD '"HSXWDG
5XD 'RXWRU ¢ JUDQFR
&DUYDOKR 3 5XD ,UPmR /X
s 5XD '"HSXWDG
5XD 'RXWRU { JUDQFR 5XD ,UPmR /X
&DUYDOKR 3
5XD '"HSXWDG 5XD ,UPmR /X
5XD 'RXWRU ¢ $ JUDQER
&DUYDOKR 3
5XD ,UPmMR /X
s 5XD '"HSXWDG
5XD 'RXWRU ¢ JUDQFR
&DUYDOKR 3 5XD ,UPmR /X
s 5XD '"HSXWDG
5XD 'RXWRU ¢ JUDQFR 5XD ,UPmMR /X
&DUYDOKR 3L
s 5XD '"HSXWDG 5XD ,UPmR /X
JUDQFR
5XD 'RXWRU
&DUYDOKR 3L 5XD ,UPmR /
s 5XD '"HSXWDG
JUDQFR
5XD ,UPmR /
5XD 'RXWRU ¢
&DUYDOKR 3L 5XD 'HSXWDG
$ JUDQFR 5XD ,UPmR /
5XD 'RXWRU 5XD 'HS /DA
&DUYDOKR 3L $
JUDQFR 5XD ,UPmR /
5XD '"HSXWDG
5XD 'RXWRU ¢ $
&DUYDOKR 3L JUDQFR 5XD 'HSXWDG
JUDQFR
s 5XD '"HSXWDG
JUDQFR
5XD &{QHJIR 5XD '"HSXWDG
JHLWH JUDQFR
s 5XD '"HSXWDG
JUDQFR
$( 5XD GRV 3LQH 5XD ,UPmMR /X
s 5XD '"HSXWDG
5XD GRV 3LQH JUDQFR 5XD ,UPmMR /X
$( HVTXLQD
&{QHIR (XJrQ s 5XD '"HSXWDG 5XD ,UPmR /X
JUDQFR
,JUHMD 3UHV|| 5XxD $UWXU G
5XD ,UPmMR /X
$OLDQoD DQ s 5XD '"HSXWDG "
JUDQFR
5XD &{QHJR 5XD ,UPmR /X
&RQMXQWR G
/HLWH s 5XD '"HSXWDG
JUDQFR 5XD ,UPmMR /X
$QWLJIR FRQ|| 5XD &{QHJIR
IXQGLomR 5 JTHLW H 3 5XD 'HSXWDG XD UPMR /x
JUDQFR
$( 5XD &{QHJR 5XD ,UPmR /X|

/HLWH
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, 64/ &RPSOHPHO (QGHUHOR , 64/ &RPSOHPHOQ (QGHUHOR , 64/ &RPSOHPHOV (QGHUHOR
$ 5XD ,UPmMR / % 5XD ORXUDW
$ 5XD ,UPmR /
0 5XD ORXUDW
%
$ 5XD ,UPmMR /
% 5XD ORXUDW
$ 5XD ,UPmR /
$ 5XD ,UPmMR / % 5XD ORXUDW $( & 5XD ORXUDW
$ 5XD ,UPmMR /
5XD ORXUDW
% HVTXL
$ 5XD ,UPmMR / UXD &DUGHD
$ 5XD ,UPmR / % 5XD &DUGHDO
5XD ,UPmMR /
* " % 5XD &DUGHDO
$ 5XD ,UPmMR /
% 5XD &DUGHDO
0
$ 5XD ,UPmMR /
$ 5XD ,UPmR / % 5XD &DUGHDO
N 5XD UPmMR/ 5XD &DUGHDO|
% HVTX
UXD )UDQFL
$ 5XD ,UPmR /
5XD ORXUDW
% 5XD )UDQFLVH .
$ 5XD ,UPmR / ? )ubQ $( &
% 5XD )UDQFLVH
$ 5XD ,UPmR /
% 5XD JUDQFLVH
$ 5XD ,UPmMR /
% 5XD )UDQFLVH
$ 5XD ,UPmMR /
% 5XD JUDQFLVH
s 5XD &DUGHDQ
% 5XD )UDQFLVH
s 5XD &DUGHDQ
% 5XD JUDQFLVH
0,
s 5XD &DUGHDQ % 5XD JUDQFLVH % 5XD )UDQFLV
% 5XD )UDQFLV
s 5XD &DUGHDQ % 5XD JUDQFLVH
0,
% 5XD JUDQFLVH % 5XD JUDQFLV
$ 5XD ,UPmMR /
% 5XD J)UDQFLVH % 5XD JUDQFLYV
$ 5XD ,UPmMR /X
0,
% 5XD JUDQFLYV % 5XD )UDQFLV
$ &RG/RJ 5XD ,UPmR

%

5XD 7THRGRUR

%

5XD 7THRGRUR

%

5XD JUDQFLV

%

5XD ORXUDW

5XD JUDQFLV

%

5XD 7THRGRUR
HVTX
UXD ORXUD

%

5XD ORXUDW

%

5XD ORXUDW

%

5XD JUDQFLV

%

5XD JUDQFLV

%

5XD JUDQFLV

%

5XD JUDQFLV

%

5XD ORXUDW
$

%

5XD ORXUDW

%

5XD ORXUDW

%

5XD JUDQFLV

5XD JUDQFLV

%

5XD JUDQFLV

%

5XD JUDQFLV

%

5XD ORXUDW

%

5XD ORXUDW

%

5XD ORXUDW

%

5XD ORXUDW

%

5XD ORXUDW

%

5XD JUDQFLVH

%

5XD )UDQFLVH

%

5XD ORXUDW

%

5XD ORXUDW

%

5XD JUDQFLV

%

5XD JUDQFLV

%

5XD JUDQFLV

%

5XD JUDQFLV

%

5XD JUDQFLV

%

5XD J)UDQFLVH

%

5XD )UDQFLV

%

5XD JUDQFLV

%

5XD JUDQFLVH

%

5XD J)UDQFLVH

%

5XD JUDQFLVH

%

5XD J)UDQFLVH

%

5XD JUDQFLVH

%

5XD J)UDQFLVH

%

5XD JUDQFLVH

%

5XD J)UDQFLVH

%

5XD JUDQFLVH

%

5XD J)UDQFLVH

%

5XD )UDQFLVH

%

5XD ORXUDW

%

5XD JUDQFLV

%

5XD ORXUDW

%

5XD ORXUDW

%

5XD ORXUDW

%

5XD ORXUDW

%

5XD 7THRGRUR|

%

5XD JUDQFLVH

%

5XD )UDQFLVH

%

5XD J)UDQFLVH

%

5XD &DUGHDQ

%

5XD &DUGHDQ

%

5XD &DUGHDQ
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$MDUGLYDGDV H
'"HQRPLQDoO "HQRPLQDoO 3UDJXHMDGDV
: 64/ 4RPSOHPHOQ (QGHUHoH : 64/ &RPSOHPHQ (QGHUHOR &(Ten]l
&20331+. 5 oy uvRY| GH
$0%, (179
5XD &DUGHDOQ 7UDYHVVD 2 "5 (67¢'2||(VSHFLDQIL]DomR H
% 9LOD 6DQWD|| JRoGEHUJ .((6$$2 7UHLQDHHQWR
3$8/2
5 &DUG $UH 7UDYHVVD :029(,6
% 9LoD 6DQwWD| R $'0 20$5|| '"HVSHVD) FRP
0 Q ROGEHUJ 0$.628" SHHPER|PVR
6 $
029(,6
% 5XD &DUGHDQ 9LOD 6DQWD *7RUngEHk\|/L\J/JD . $'0 20$5|| '"HVSHVD)Y FRP
0$.628" SHHPER|PVR
6 $
5XD &DUGHDQ 7UDYHVVD ,029(,6
% 9LOD 6DQWD|| JRoGEHUJ . $'0 20$5|| /RFDomH GH
0$.628" PYYHL
6 $
5XD &DUGHDQ 7UDYHVVD )81'$d-2
% 9LOD 6DQWD|l  +ROGEHUJ ($32,2 4p
,167,787|p
* "« 3HVVRD {XUtGLFD
5XD &DUGHDQ 7UDYHVVD 3(648,6%
% 9LOD 6DQWD|| JRoGEHUJ 7(&12/|*,E
$6 ),3
6909
% 5XD 6LPmMR E(Q $( 9LOD 6DQWD|[5XD 6LPmR EQ '(92/8d-2|| SBHVWLWNLO}HV D
( '$ 7$:$ '( 3HVVRQV
,163(d-2[| -XxutGLHDV
% 5XD 6LPmMR E( $( 9LOD 6DQWDI||5XD 6LPmMR EQ 9(,&8/8$85
6903
(92/8d-2
: - . 2o S|l sHVWLWHRLo}HYV D
% 5XD 6LPmMR E(Q $( 9LOD 6DQWD|[5XD 6LPmR EQ ( $ 7$:8% '(
"163(d-2|| 3HVVRDV)LVLFDV
9(,&8/%5
% 5XD 6LPmMR E( &RG/RJ 9LOD 6DQWD|[7UDYHVVD )D{ 3521769
. &20(5&,2[/( /LPSH]D|[GH
6(59,8264) S$PELHQIWHV
% 5XD 6LPmMR E( 8¢ ORWH WLSR d| 5XD ORXUDW .5/,
5( &25(
- . 7(/(&2081
% 5XD 6LPmMR E( asaa(s| 7HOHIRQLD HL[D
8 5XD ORXUDW 17'$
R 6(* 1,)( "
% 5XD 6LPmMR E( *(67-2 (0 9L>§II_D(;JI?QFLD Y
* 6(*85%1d
8 5XD ORXUDW 3(5,9;;'$ 6HIXUDJD HP
% 5XD 6LPmMR E( FDVD Coil s HUDQ
_ [ aRQVHUfDomR
) 327(1=%)| 9poxpd|GH
% 5XD 6LPmMR E( 8 5XD ORXUDW . (1*(1+$5, 290
FDVD &21é758 sUEDQL]pGDV
) 2 178 9 smpuGcL@DGDV H
% 5XD 6LPmMR E( %D 0RXUDW 3UDJXHWDGDV
$( L “XDUG
% 5XD 6LPmMR E( . sgfgsél(do 9LJLOKQFLD H
(GLItFLR 'R 35.9%'$ GH;]::LLJJSSOD nP
N G50, (3B
% 5XD 6LPmMR E( 5575
*XDUG
6,67(0% '
. 9LJLOKkJFLD H
) * 6(*85%1&
% 5XD 6LPmMR E( &' 5XD ORXUDW (é,*,/il& g6HIXUDJD HP
{50 HUDQ
. 9LDJHQV|[7HPS
% 5XD 6LPmR E( 63%(//9|| 6HUY ,QWHUHVVH
) 0$5,% $GP 3DUW
. '$9(1,6 || &XUVRV fRQJIU
% 5XD 6LPmMR EQ $50(17%1 $UW 2z |HL
8 5XD ORXUDW
FDVD -
% 5XD 6LPmMR E( ‘.&(2312%7320. '
. 0$7(5,%,6)| ODWHULI LYV SDUD
$( 5XD ORXUDW ( 6HUUDJKHULD
% 5XD 7THRGRUR FDVD &2167588&|p(
6 /7'$
%,*3%5
5XD )UDGLTXH .
% 5XD 6LPmMR E( $( &20(5&,3
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FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH G/RH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \\
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

L, QWHUHVEDSR Z/*"d/E & >KWW
BODFDIi/00

$VVXEWRLFLWDoOomR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH G/RH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \\
'HYROXomR $XWRPiWLFD GH 7ULEXW F
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

L, QWHUHWEDGR/KE Z/ ,KZ N K W hs

3ODFD, &0
$VVX@BWRLFLWDOmR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFONX®B DY BIPE/RWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

, QWHUHYSODG R $

30DBEB" '

$VVX@BWRLFLWDOmMR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV
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,, 2 FUPGLWR VHHI[IF O XD DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

L QWHUHSSODGR7'$

30DBB" )

$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IF O XD DY BIMERRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,
,QWHUHYSOMGR7'$

30DBDS %

$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IF O XD DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(1
, QWHUHSSODGR7"'$

30DBDBY9 %

$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROX0omR GH TXRWD SDUW H 85/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BIPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

L QWHUHMVDWBR >& "/

30DFE®hT 8

$VVX®RRLFLWDOmMR GH GHYROXomR !

, $ &RRUGHQDGRUD GR /LFHQFLDPI

H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP

7pFQLFR GH )RQWHV OyYHLV GH 3RO.

TXDO DFROKH FRPR UD|mR GHVEBEE

GHYROXomR GH TXRWD SDUWH GRH,G!

YLVWD TXH D PHVPD DWHQGH DV FDI
3SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IFOMND DY BIHERVWHST \!

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'REXPHQWR
6(,
L, QWHUHYSOMGR7'$

'"HVSDFKR GHIHULG

R

R

R

R

R

30DED7 $
$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIFONKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHVY DD GR"h Zd

3O0DFD"O i0

$VVX@BEWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR U5 GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHY VDG RX

3ODF®HtT 06

$VVX@BEWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UQD|SF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR
6(,
,QWHUHY(VDER &$59%/+2

30DED7 (

$VVX@WRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONKB DY BIPERR VWISV W

'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR
6(,
,QWHUHYHOMGR7"'$
30DED )
$VVX@WRRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢

'HVSDFKR GHIHULG

'"HVSDFKR GHIHULG

R

R

R

R

YLVWD TXH D PHVPD DWHQGH DV FDl
SRUWDULD Qf H'HFUHYV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \\
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHSSODGR7'$

30DBD( $

$VVX@BWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXO0mR GH TXRWD SDUW H 5G/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

., 2 FUpGLWR VHHIFONXB DY BIPERWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,(QWHUHNMVDGR W po

BODFDEO 080

$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONXB DY BIPE/RWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYYDPGR 6 HLML 7RQH

3O0DF®8 +

$VVXEWRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \\
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,
,QWHUHYSOMGR7'$

30DBD; +

$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONX®B DY BIPE/RWHSY

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,



90 - Sao Paulo, 70 (93)

Diario Oficial da Cidade de Séo Paulo

sexta-feira, 11 de abril de 2025

,(QWHUHVYDKER >y E Z K~ E:K?

30DHED 06&ii
$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H '"HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY V!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'REFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUHYMDGR/"d/E =+ s "Khe

3ODFH®AO di
S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,
, QWHUHY¥VM@GAGR2 &%$5/26 026&21

30DBE< %

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHYSWODGR7"'$

30DBDY9 $

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHYSWODECR7"'$

30DBB- -

$VVX@BEWRLFLWDoOomR GH GHYROXomR
, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.

TXDO DFROKH FRPR UDI®mF GHVEBEE

GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRRVWHSY W
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYSODGR7'$

30DBB& &

$VVX@BEWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR U5 GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,

L QWHUHVWPGR*,$1(5, $/9(6

30DEB- )

$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UQD|HF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST W
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYODGR7'$

30DBB( *

$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UQD|HF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiIWLFD GH 7ULEXWHF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG
6(,
,(QWHUHMWVBGR » EdKA” K> E

3ODF®:6:00
$VVXBWRLFLWDOomMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UQD|HSF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H '"HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST W
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYHOMG R7'$

30DEB2 &

$VVX@WRLFLWDomR GH GHYROXomR

R $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONB DY BIPERWHSY \
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

, QWHUHMEBD$IR2 /,33,0$1 085%/+$
30DBD+ +

$VVX@BEWRLFLWDoOomR GH GHYROXomR

R+ $ &RRUGHQDGRUD GR /LFHQFLDP]
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI

3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \!
'HYROXO0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

L, QWHUHVY¥DBR/E /K D >>K

B3ODFCED 66
$VVX@BEWRLFLWDoOomR GH GHYROXomR

R: $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI

3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIF O N B DY BIFEDRRVWSY \\
'HYROXO0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHMWVRER$7680, <26+,859%
3O0DKFD4A -

$VVX@BWRLFLWDOmR GH GHYROXomR

R $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

,, 2 FUpGLWR VHHIFONB DY BIPERWHSY \

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

, QWHUHY DDBR>d

BODF®zi&io

$VVX@BWRLFLWDOomR GH GHYROXomR
R $ &RRUGHQDGRUD GR /LFHQFLDPI

H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP



91 - Sao Paulo, 70 (93)

Diario Oficial da Cidade de Séo Paulo

sexta-feira, 11 de abril de 2025

7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI

3RUWDULD Qf H '"HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUHYWODECR7"'$

3ODF®) (

$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

L QWHUHMVRG&R(6$5 0(',1$

30DED3 +

$VVX@BWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROX0omR GH TXRWD SDUW H 85/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BIPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

L QWHUHYSOMG R7"'$

30DBDY (

$VVX@®RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH &GRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H "HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY V!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

 QWHUHW¥¢PGR A & o } }+ ~ vi}e
3ODED\&ii

$VVX®RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H '"HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHYSODGR7'$

30DBBY |

$VVX@BEWRLFLWDOomR GH GHYROXomR |

R, $ @8RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UD|HSF GHVBBEE
GHYROXomR GH TXRWD SDUW H 3/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDL

3RUWDULD Qf H 'HFUHV

., 2 FUpPpGLWR VHHIIFONKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHVWMDSIR$0$5%/ &267$

30DF®0 ,

$VVX@BWRLFLWDOmMR GH GHYROXomR

R, $ 8RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UQD|SF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL

3RUWDULD Qf H '"HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUHYYDGR '8$57( $1721,2 3,172
30DEQ

$VVX@RRLFLWDomR GH GHYROXomR

R $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UQD|HSF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL

3RUWDULD Qf H '"HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

N

,QWHUH& \ZIEGR t/>D Z*

B3ODF®D i 10
S$VVX@BWRLFLWDOmMR GH GHYROXomR |

R $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL

SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIFONB DY BIPERR VWISV W

'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYODGR7'$

30DEBS (

$VVX@BEWRLFLWDOomR GH GHYROXomR |

R

R

R

R

R

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \\
'HYROXO0omR $XWRPiWLFD GH 7ULEXW F
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

, QWHUHY DDBR>d

BODFDMo/oOb

$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFONX®B DY BIPE/RWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHVEDIGR 7, <$7$% (

30DBB& &

$VVX@WRRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONX®B DY BIPERWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYHODG R7"'$

30DBD. $

$VVX@WRRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONX®B DY BIPERWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

, QWHUHY DDBR>d

3ODFEDYOd 6

$VVX@BWRLFLWDOmMR GH GHYROXomR

., $ &RRUGHQDGRUD GR /LFHQFLDP|
H[HUFtFLR GD FRPSHWIrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQIHF GHVEBBEE
GHYROX0omR GH TXRWD SDUW HIi@RW,13
HP YLVWD TXH D PHVPD DWHQGH DV
Qf 3RUWDULD Qf H'HF
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,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,

S (QWHUHWYOGR D , K

SODFDi oOf
S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHY VD& R>d

BODF®>0/Mi

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR WSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHYSODG R7'$

30DBD )

$VVX@®RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF

3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYHODGR7"'$

30DBB (

$VVX@®RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]ImF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHY VD&R>d

R

R

R

R

R

BODFD 1T 66
$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIFONXKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHYSOMG R7"'$

30DEB4
$VVX@WRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIIFOKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(1
,QWHUHYSODGR7'$

30DEB. +

$VVX@BEWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UDIHF GHVEBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST W
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,

,ZQWHUHVYNDPDBHR*$6 &$13%9(=

30DBD4 '

$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®m®F GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFONKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHY DDE&R>d

3ODFDA 006

S$VVX@BWRLFLWDOmMR GH GHYROXomR |
, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.

TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢

YLVWD TXH D PHVPD DWHQGH DV FDl
SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHIF O N B DY BIFEDRRVWISY \\
'HYROXO0omR $XWRPiWLFD GH 7ULEXW F
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,
, QWHUHY DDBR>d
B3ODF®/0 00

$VVX@BWRLFLWDOomR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONB DY BIFERWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

, QWHUH¥YMDGHF5,$ '( '(86 ),16 /23(6
30DED) ,
$VVX@WRLFLWDomR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONXNB DY BIMERWHSY \
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,
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3ODREZ" A 10

$VVXEWRLFLWDoOomR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDP|
H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQ]I®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHIF O N B DY BIFEDRRVWSY \\
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYHOMG R7'$

30DBD, *
$VVX@WRLFLWDomR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV
., 2 FUpGLWR VHHIFONB DY BIFERWHSY \

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,
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 QWHUH&¥IIGR '8$57( $1721,2 3,172
30DEQ
$VVXBRRLFLWDOmMR GH GHYROXomR !

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

 QWHUHYMDGR '$ &267$ ( 6,/9%
30DED (

$VVX@®RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BIPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHY VD& R>d

SODFOWSG,f0

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BIPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHYSOMG R7"'$

30DBD' )

$VVX@®RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BIPERR VWSV V

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHYSWODECR7"'$

30DBD *

$VVX@BEWRLFLWDoOomR GH GHYROXomR
, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.

TXDO DFROKH FRPR UDI®mF GHVEBEE

GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRRVWHSY W
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHMRDHRS$5,% &$51(,52 /,0$ '( %5
30DFD

$VVX@WRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFONB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYODGR7'$

30DEDS$ )

$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UD|SF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H '"HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYODGR7'$

30DBDB3 |

$VVX@BEWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UD|SF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H '"HFUHV

., 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUH&YIEGR 0$5,$ 0217(6 081+2= 3,
30DRD ,

$VVX@RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UD|HSF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiIWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHSA/DGR/8&,$12 '$ &267$
30DF®3 -

$VVX@BWRLFLWDomR GH GHYROXomR |

R $ &RRUGHQDGRUD GR /LFHQFLDP]
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXO0omR GH TXRWD SDUWH 5G/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDL

3RUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONXB DY BIFERWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYHODG R7"'$

30DBD (

$VVX@WRRLFLWDomR GH GHYROXomR

R $ &RRUGHQDGRUD GR /LFHQFLDP|
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONXB DY BIFERWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

, QWHUHYSODGR7'$

30DEDP6 $

$VVXEWRLFLWDoOomR GH GHYROXomR

R: $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI

3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O NP DY BIFEDRRVWISY \\
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6 (,
,QWHUHVEDGR" A]}o] & EE E]
30DF®ZI:ii
$VVXBWRLFLWDOmMR GH GHYROXomR
R $ &RRUGHQDGRUD GR /LFHQFLDP|
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDlI
3RUWDULD Qf H '"HFUHV
., 2 FUpPpGLWR V HHI[IF O KB DY BPERR VST

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYSODGR7'$

30DBDL '

$VVXEWRLFLWDoOomR GH GHYROXomR
R $ &RRUGHQDGRUD GR /LFHQFLDPI

H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
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7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI

3RUWDULD Qf H '"HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

L QWHUHYSODGR7'$

30DEB( &

$VVX@BWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUW HIi®@RW,13
HP YLVWD TXH D PHVPD DWHQGH DV
Qf 3RUWDULD Qf H 'HF

,» 2 FUpGLWR VHHIIFOND DY BIPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG
6(,
,OQWHUHNMYBGRD E] D v v

3ODFbB<i 10
S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BIPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

L QWHUHYSOMG R7"'$

30DBD5 )

$VVX@®RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDP|
H[HUFtFLR GD FRPSHWIrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUW HIi@RW,13
HP YLVWD TXH D PHVPD DWHQGH DV
Qf SRUWDULD Qf H'HF

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

L, QWHUHX\WKDGR K > W /-

30DFDZs 60

$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY V!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

R

R

R

R

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHYOMG R7"'$

30DEB: |,

$VVX@WRRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIIFONKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUH¥VBGR(,6 &$67,%/,21,

30DF®6 -

$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UQD|SF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H '"HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUH&(BD @R-26( 6,/9% &$9$/&$17,
30DE®&

$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UQD|HSF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H '"HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

L, QWHUHWBGHREdhE " W Z /Z ZK"
3ODFHED/B6

S$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIFONB DY BIPERR VWISV W

'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,
, QWHUHAMVDWGR *LUDOGL
30DBEBY9 %

$VVX@BWRLFLWDOmMR GH GHYROXomR |

R, $ &RRUGHQDGRUD GR /LFHQFLDP|
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI

3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \\
'HYROXO0omR $XWRPiWLFD GH 7ULEXW F
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHY KEGRK & >/W &Z E ,/
30DRDY3/fi

$VVX@WRRLFLWDomR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFONX®B DY BIPE/RWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYYBGR 9(,*$ 0$57,16 5%$7.,(:, &=
30D6BD8 $

$VVX@BWRLFLWDOomMR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH &G/RH,Q ¢
YLVWD TXH D PHVPD DWHQGH DV FDl

SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \\
'HYROXomR $XWRPiWLFD GH 7ULEXW F
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYHOMGR7'$

30DE®= )

$VVX@WRRLFLWDomR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONX®B DY BIPERWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

/\/\/

,QWHUHXMDGR DA,/ dd/

3ODFHDd it
$VVX@BWRLFLWDOmMR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV
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,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHMMPGRXIXVWR 5RGULIXHV
30DFE6 &

$VVX@RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHYSODECR7"'$

30DBDY9 -

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG
6(,
,QWHUHWYGEGRZ K" &Z E /™ K

B3ODFD'6/606
$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H '"HFUHYV

,, 2 FUPGLWR VHHI[IF O XD DY BIMEDRRWHSY V!
'HYROX0omR $XWRPiWLFD GH 7ULEXWF
3DXOR

'REFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUHYSWODGR7"'$

30DED, |,

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR WSV V

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,
,QWHUHYSOMGR7'$

R

R

30DBD="
$VVX@BWRLFLWDOmMR GH GHYROXomR |

$ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIFONXKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,
,QWHUHY2EXGR5, $3%$5(&,'$ )(51$1'(6 /(

3ODKFD8 %

$VVX@BEWRLFLWDOomR GH GHYROXomR |

$ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR U5 GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST W
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHMYB®R//2 35(9(/$72

30DFD +

$VVX@WRLFLWDomR GH GHYROXomR

R $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFONKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHYSOMG R7"'$

30DBD7 )

$VVX@WRLFLWDOomMR GH GHYROXomR

R $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®m®F GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFONKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHYHOMGR7"'$

30DBD1 (

$VVXBRRLFLWDOmMR GH GHYROXomR |
R $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:

TXDO DFROKH FRPR UD]I®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GRH,Q¢

YLVWD TXH D PHVPD DWHQGH DV FDl
SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHIF O N B DY BIFEDRRVWISY \\

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,(QWHUHWYYD&R6,21$5,$ $ +25%
17'$

"( 6%$2

30DE®D3 -

$VVX@BWRLFLWDOomR GH GHYROXomR
R
, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONX®B DY BIPERWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

L, QWHUH&VIXGR ~,/ Z h:K E K

3ODFfZT 61

$VVX@BWRLFLWDOomR GH GHYROXomR
R
, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONXB DY BIPE/RWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,
,QWHUHYSOMCGR7'$
30DBDB/ (

$VVX@BWRLFLWDomR GH GHYROXomR !
R
, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIF O N B DY BIFEDRRVWSY \!
'HYROXO0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR "HVSDFKR GHIHULC
6(,

,QWHUHV)$RBR5 &20(5&,2 '( 6,67(0%
6(*85$1&$

30DFD4 -

R$VVXPBWRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIF O N B DY BIFEDRRVWSY \!
'HYROXO0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC
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6(,

,(QWHUH&VIXGR /y /Z W/EdK
30DHEBO6&TO

$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H '"HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY V!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHWIDZGfh/ ,~/ E D

30DFD6'TH

$VVX@WRLFLWDOmMR GH GHYROXomR

, $ RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFONBD DY BIPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHVYBS/E d/ E "~ < DKdK

3ODFD6 oi
S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE
GHYROXomR GH TXRWD SDUWH &GRH,Q ¢
YLVWD TXH D PHVPD DWHQGH DV FD
SRUWDULD Qf H "HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,
,QWHUH¥W¥DGRE D , K s Z/A*/DK
30DFES/60
$VVX@BWRRLFLWDomR GH GHYROXomR
., $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWIQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7PpFQLFR GH )RQWHV OyYHLV GH 3RO
TXDO DFROKH FRPR UD][®F ®HVEBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H '"HFUHV
., 2 FUPGLWR V HHJF O M D DY [BFERRWHSY \!

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR
6(,

, QWHUH&VYDGR
30DEBED7 '
S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO

'"HVSDFKR GHIHULG

FRQVWDQWHY GHVWH SURFHVVR HP

7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR U5 GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL

3RUWDULD Qf H '"HFUHV

., 2 FUPGLWR VHHIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiIWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(1
,QWHUHYSODGR7'$

*

30DEB.
$VVX@BEWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UD|SF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H '"HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,
,QWHUHYSOMGR7'S$

30DBD* &

S$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIIFONKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,OQWHUHMV\6D ®R57,16 48,17$2

30DBIB<

$VVXBEWRLFLWDomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UD|SF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H '"HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYSOMG R7"'$

30DEDO |,

$VVX@WRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONXKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

R

R

R

R

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

, QWHUHYVYOGR 6HLML 7RQH

3O0DF®8 +

$VVXBEWRLFLWDomR GH GHYROXomR !

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQ]I®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \!
'HYROXomR $XWRPiWLFD GH 7ULEXW
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUH&IVP®)XGHRO 2]RQR &DUUDSHLUR
30DBD2 )

$VVX@BWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O NP DY BIFEDRRVWISY \\
'HYROXO0omR $XWRPiWLFD GH 7ULEXW F
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

L,(QWHUHMMD GRN ,/ ™ [dK

3ODFDG/0T
$VVXEWRLFLWDoOomR GH GHYROXomR

$ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O NP DY BIFEDRRVWISY \\
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYSOMGR7'$

30DBB2 (

$VVXBRRLFLWDOmMR GH GHYROXomR !

, $ &RRUGHQDGRUD GR /LFHQFLDPI

H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP

7pFQLFR GH )RQWHV OyYHLV GH 3RO.

TXDO DFROKH FRPR UD|®R GHVEBEE

GHYROXO0omR GH TXRWD SDUWH 5G/RH,G ¢

YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR V HHI[F O XD DY BIHERRVWHST \!

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,
,(QWHUHEMMDEG R Zs >, K KA A EdK”?
BODEDtO'iT

$VVX@BWRLFLWDOomR GH GHYROXomR
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, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUW H 85G/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHYSODG R7'$

30DBB/ )

$VVX@RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHYSWODECR7"'$

30DBB; +

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHYSODG R7'$

30DBDS8 ,

$VVX®RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWF
3DXOR

'REFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUHY YD&R>d

3O0DPDx6 Ti

$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRRVWHSY W
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,
,QWHUHABD:GRO( -25*%( '$*/, -81,25
30DED

S$VVX@BWRLFLWDOmMR GH GHYROXomR |

R
, $ &RRUGHQDGRUD GR /LFHQFLDPI

H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIFO KB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(1
,QWHUHYMDS®R/,$ *$51,(5 .+$/,/
30DFI( -

S$VVX@BWRLFLWDOmMR GH GHYROXomR |

R
, $ &RRUGHQDGRUD GR /LFHQFLDPI

H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFOKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

L, QWHUHXKDE&R :K" s > E/ &z /d *

30DED ,

S$VVX@BWRLFLWDOmMR GH GHYROXomR |

R
, $ &RRUGHQDGRUD GR /LFHQFLDPI

H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFONKB DY BIPE™R VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

L, QWHUHWEDGR/KE Z/ ,KZ N K W hs

B3ODFDho:IA

S$VVX@BWRLFLWDOmMR GH GHYROXomR |

R
, $ &RRUGHQDGRUD GR /LFHQFLDPI

H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFONXKB DY BIPERR VWISV W

'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,
,QWHUHWV$EIXGR .$=8.2 6,021$( +$<$6+,

3ODED *
$VVX@BWRRLFLWDOmMR GH GHYROXomR

R: $ &RRUGHQDGRUD GR /LFHQFLDP]
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI

3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIF O N B DY BIFEDRRVWSY \\
'HYROXO0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYSODGR7'$

30DBED1 +

$VVX@BWRLFLWDOmMR GH GHYROXomR

R $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONB DY BIFERWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

, QWHUHY DDBR>d

3ODFH<hl/io

$VVX@BWRLFLWDOomR GH GHYROXomR

R $ &4RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI

SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONXNB DY BIMERWHSY \
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

S (QWHUHY¥DGR 'h/ >>/

3O0DFHz0o 60
$VVXEWRLFLWDoOomR GH GHYROXomR

R, $ &RRUGHQDGRUD GR /LFHQFLDP|
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI

3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \\
'HYROXO0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYSOMGR7'S$

30DBB< -
$VVXBRRLFLWDOmMR GH GHYROXomR !
R, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO,

TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
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YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUHWV$EIRGR '$ 6,/9% 3,*13$7%$5,
30DEFEH6 &

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH &GRH,Q ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H "HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,
$6681726ROLFLWDomR GH /LFHQoD $P
,17(5(66%$'23/$67,&21 &20(5&,2 /7'$ (33

/12&$/ 5XD $XULYHUGH
, SLUDQJD ©6mR 3DXOR 63

9LOD ,QC

, - YLVWD GRVY HOHPHQWRYV FRQVWD
PLQKDV DWULEXLo}HV OHJIDLV IXQ
&RQVWLWXLomR )HGHUDO H LQFLVR

JHGHUDO FRPELQDGR FRP R SDUiJl
2UJKQLFD GR OXQLFtSLR H HP FRC
'"HFUHWR O0XQFFLSDO Q H  5H\

&$'(6 GHILUR D /H®U\A$$R 96,1 7
'( 23(5%$d-2 17 GRF__6(. F
YDOLGDGH DWp SDUD D HPSUHVIE

&20(5&,2 /7'$ (38B13-

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHY VD& R>d

SODF® 6/11

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BIPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUHYSWODECR7"'$

30DBB- +

$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!

'"HYROXomR $XWRPiIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

R

R

R

R

L QWHUHMYIBGR6$%5,1$ '$<$1 &2+(1
30DBD7 |,
$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UD|HF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRRVWHSY \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYSODGR7'$

30DBD4 *

$VVX@BEWRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UD|HSF GHVBBEE
GHYROXomR GH TXRWD SDUW H 3G/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

., 2 FUpPpGLWR VHHIIFONB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHYODGR7'$

30DBD< ,

$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH &G/RH,Q ¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiIWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUH&¥YDCGR ('8%5'2 (63%$'$ '( 0285%
30DBDB3 %

$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIIFONB DY BIPERR VWISV W

'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

L, QWHUHX5/BGR /8,6 '( $1'5%$'( 6$17%$5(0
3O0D&B* *

S$VVX@BWRLFLWDOmMR GH GHYROXomR |
, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP

7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:

GHYROXomR GH TXRWD SDUWH GMRH,Q@¢
YLVWD TXH D PHVPD DWHQGH DV FDl
SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \\
'HYROXO0omR $XWRPiWLFD GH 7ULEXW F
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHSSODGR7'$

30DBB( *

$VVX@BWRLFLWDOmR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXO0mR GH TXRWD SDUW H 5G/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

., 2 FUpGLWR VHHIIFONX®B DY BIPE/RWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYSODGR7'$

30DBD' -

$VVXEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \\
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

, QWHUHYSODGR7'$

30DBD= *

$VVXEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXO0mR GH TXRWD SDUWH 5G/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

., 2 FUpGLWR VHHIIFONX®B DY BIPE/RWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

L, QWHUHXK'DG/R EdKE/K > D Z K AKhe

3ODFBS AT
$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
RH[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQD]®F GHVEBEE
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONX®B DY BIPE/RWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC
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6(,

,QWHUHYSOMG R7"'$

30DED7 -

$VVX@RRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFOND DY BIPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,
,QWHUHW8MER% $5%26% '( %$5526

*

30DBD%
$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYS0MA R $

30DBD3 '

$VVX@®WRRLFLWDOmMR GH GHYROXomR !

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[IF O XD DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUH& ZIEGRR K ~/>s /Z E D/ ' Z/

3ODFD6 61
S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BIPERR VWSV V

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHXWVBG& d, K Z/, h,> Z
3ODFD>0 11

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP

R

R

R

R

7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR U5 GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL

3RUWDULD Qf H '"HFUHV

., 2 FUPGLWR VHHIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiIWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,(QWHUHXYK DGR "dKZE/K>K dZ E K~K
30DHEB<6&IT

S$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIIFONB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHXNBOE@R EVYv] ' E-}v ~oA

3ODFDT1,i1
$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH &G/RH,Q ¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYODGR7'$

30DBD3 -

$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpPpGLWR VHHIIFONB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

N

L, QWHUHNMVDGRh'h*dK & ZE E
BODRB«O"T
$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFONXKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

R

R

R

R

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,(QWHUHMMBD®IR 08852 '(/ 6%$172
BODFS Ti

$VVXEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQ]I®R GHVBBEE
GHYROXO0omR GH TXRWD SDUWH 5G/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

., 2 FUpGLWR VHHIFONXB DY BIFERWHSY
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

L (QWHUH&& VIXKGRKEd /ZK W ' E/
BODFOWT 60

$VVXEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIF O N B DY BIFEDRRVWSY \\
'HYROXomR $XWRPiWLFD GH 7ULEXW
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUH\RNBGRS$5&$1*(/225*$
3ODE®4 |

$VVXEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQI®R GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHI[F O NP DY BIFEDRRVWISY \\

'"HYROXomR $XWRPIWLFD GH 7ULEXW F
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,

,QWHUHYSOMGR7'$

30DBID( (

$VVXBRRLFLWDOmMR GH GHYROXomR !
, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD|®R GHVEBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢

YLVWD TXH D PHVPD DWHQGH DV FDl
SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHI[F O N B DY BIFEDRRVWSY \!

'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULC

6(,
,QWHUHY DD&R>d
3O0DF®z6,88

$VVXEWRLFLWDoOomR GH GHYROXomR
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, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H '"HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWF
3DXOR

'REFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUHYWODECR7"'$

30DEBD= +

$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
BRUWDULD Qf H '"HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWF
3DXOR

'REFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUHMWVYDGR EdhZ/ E zZ

3ODFH>6 06

$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G!
YLVWD TXH D PHVPD DWHQGH DV FDI
BRUWDULD Qf H '"HFUHYV

,, 2 FUPGLWR VHHI[IF O KB DY BIMEDRRWHSY \!
'HYROX0omR $XWRPiWLFD GH 7ULEXWF
3DXOR

'REFXPHQWR 'HVSDFKR GHIHULG

6(1
, QWHUHSSODGR7"'$

30DEB4 %

S$VVX@BWRLFLWDOmMR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]mF GHVEBEE
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDI
SRUWDULD Qf H 'HFUHYV

,» 2 FUpGLWR VHHIIFOND DY BPERR VWSV V
'"HYROXomR $XWRPIWLFD GH 7ULEXWEF
3DXOR

'RFXPHQWR 'HVSDFKR GHIHULG

6(,

, QWHUHYSWODECR7"'$

30DBD% -

$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UQDIHF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDI
3RUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRRVWHSY W
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYHOMGR7"$

30DBD( %

$VVX@WRRLFLWDOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR U5 GHVBBEE
GHYROXomR GH TXRWD SDUW H 3G/RH,G ¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

., 2 FUpGLWR VHHIIFOKB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

, QWHUHY DDB&R>d

3ODFD 6/00

$VVX@BWRLFLWDOmMR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD]®mF GHVEBEE:
GHYROXomR GH TXRWD SDUWH GMRH,Q¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHYV

., 2 FUpGLWR VHHIFO KB DY BIPERR VWISV W
'"HYROXomR $XWRPIWLFD GH 7ULEXWE
3DXOR

'RFXPHQWR '"HVSDFKR GHIHULG

6(,

,QWHUHVYBGR,', 1$.$6+$0

30DBD4

$VVX@BWRRLFLWDOomR GH GHYROXomR |

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR U5 GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H 'HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \
'HYROXomR $XWRPiWLFD GH 7ULEXWHF
3DXOR

'REXPHQWR 'HVSDFKR GHIHULG

6(,

,QWHUHYSODG R7"'$

30DBD= +

$VVX@WRRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO:
TXDO DFROKH FRPR UQD|HSF GHVBBEE
GHYROXomR GH TXRWD SDUWH GRH,G¢
YLVWD TXH D PHVPD DWHQGH DV FDL
3RUWDULD Qf H '"HFUHV

,, 2 FUPGLWR VHHIIF O M B DY BIMEDRR VST \

'"HYROXomR $XWRPIWLFD GH 7ULEXWF
3DXOR
'REXPHQWR 'HVSDFKR LQGHIHU

6(1
,QWHUHVVDGR 5%$)$(/ $3$5(&,'2 '( /,0%

R

R

R

R

L GRFXPHQWR

30DFD ):5 -

$VVXEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD(NR, BB GRIGLE
GHYROXomR GH TXR®/M® H[MHWW tF IGR G 3!
YLVWD TXH D PHVPD QmR DWHQGH
3RUWDULD Qf H 'HFUF
,39$ GR H[HUFtFLR VROLFLWDGR QmR

,, 2 LQWHUHVVDGR SRGHUI DSUHVHQ
GLDV D FRQWDU GD SXEOLFDomR ¢

I,

'RFXPHQWR '"HVSDFKR LQGHIHL

6(,

L, QWHUHVVDGR %(1(',72 1,/721 '26 6%:

3ODFD *%0 %

$VVX@BWRLFLWDOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO,
TXDO DFROKH FRPR UID(R, 5Bl GRIGLE
GHYROXomR GH TXRWR SIDHWHFER \ B
HP YLVWD TXH D PHVPD QmR DWHQC(
3RUWDULD Qf H "HFUH\
FRP D OHJLVODR R FHQARMPHHQWR G
UHJXODUL]DGR QR OXQLFtSLR GH
FRUUHVSRQGHQWH DR ODQoDPHQWR

., 2 LQWHUHVVDGR SRGHUiI DSUHVHQ
GLDV D FRQWDU GD SXEOLFDomR ¢

a¢

'RFXPHQWR '"HVSDFKR LQGHIHL

6(,

,QWHUHMVDIERO( 3(558&,2 %52:1 '$ 6,/
30DFQ $

$VVX@WRLFLWDomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWIQFLD OHJDO

FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UID(NR, BB GRIGLE
GHYROX0omR GH TXR®M IS[HWW tF GR G 3
YLVWD TXH D PHVPD QmR DWHQGH

SRUWDULD Qf H '"HFUEL
,39$ GR H[HUFtFLR VROLFLWDGR QmtF
OXQtFLSLR GH 6mR 3DXOR
., 2 LQWHUHVVDGR SRGHUiI DSUHVHQ

GLDV D FRQWDU
/(,

'RFXPHQWR

GD SXEOLFDomR ¢

'"HVSDFKR LQGHIHL

6(,

,QWHUHV¥DGRS(
6(*8526 /7'$

0$67(5 &255(725%

BODE®1 $
$VVXEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO.
TXDO DFROKH FRPR UD(NR, B GRIGLE
GHYROXomR GH TXR®M® H[MHWW tF IGR G 3!
YLVWD TXH D PHVPD QmR DWHQGH
3RUWDULD Qf H "HFUH\
FRP D OHJLVOROMRFUIQIIH@WHQWR GF
UHJXODUL]DGR QR OXQLFtSLR GH
FRUUHVSRQGHQWH DR ODQoDPHQWR

,, 2 LQWHUHVVDGR SRGHUI DSUHVHQ
GLDV D FRQWDU GD SXEOLFDomR ¢

a¢

'"HVSDFKR LQGHIHL
6(,

,QWHUHWV¥M ER$3$5(&,'$ *21&$/9(6 5,%
30DEDB6 $
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$VVX@BEWRLFLWDoOomR GH GHYROXomR

, $ &RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHYV OyYHLV GH 3RO.
TXDO DFROKH FRPR UID(NR, BB GRIGLE
GHYROX0omR GH TXR®M IS[HWW tF G &5
YLVWD TXH D PHVPD QmR DWHQGH
3RUWDULD Qf H '"HFUH\
FRP D OHJLVODR R FHQARMPHHQWR G
UHJXODUL]DGR QR OXQLFtSLR GH
FRUUHVSRQGHQWH DR ODQoDPHQWR

,, 2 LQWHUHVVDGR SRGHUiI DSUHVHQ
GLDV D FRQWDU GD SXEOLFDomR |

I,

*5832 7e&1.&2 '( E5($6 &217%$0,.1%1%6

'RFXPHQWR &RPXQLTXH VH

EUHDV FRQWDPLQ

$PELHQWDO
, QWHUH&YDTR8725% 7(1'$ 6 $

&RPXQLTXH VH Q2 *7T$&

2 *UXSR 7pFQLFR GH EUHDV &RQWDF
OXQLFLSDO GR 9HUGH H GR OHLR $t
LOQOWHUHVVDGR

$JHQGDU YLVWDV j ,QIRUPDomR 72
DIHQGDPHQWR GD VROLFLWDomR GH
DWUDYpV GVRPHIWDIEBSUHIHLWXUD VS J

$SUHVHQWDU PDQLIHVWDomR GD
UHODWYULR S$FRPSDQKDPHQWR 7
'"HVFRPLVVLRQDPHQWR"™ HP iUHD OR
6RX]D 9LOD 6LOYLD ©6mR 3DXOF

$SUHVHQWDU GRFXPHQWR GH LGHC

(VFODUHFHU SRUTXH H[LVWHP GRL
GR HPSUHHQGLPHQWR 35XD 6HQDC
SURFHVVR 6¢(, H 35Xl
6RX]D QzV H " SURFHVVR 6¢(,

$SUHVHHAWDWDOmMR GH &RPSDWLEL:
Sbub iUHD VRE JHUHQFLDPHQWR GD
/ILVWD GH GRFXPHQWRV QHFHVVIUL
DGPLQLVAWUBWYYRRQWDPLQDGDV $Y
SRGHUiIi VHU DFHVVDGD DWUDYpV GR

KWWSV _FDSLWDO VS JRY EU ZHE PHLR

3UD]JR SDUD DWH®IGDWY HRRQRVDGRV D
SXEOLFDomR QR '2& $ GRFXPHQWDoO!
PHLR GR VHWRU GH 3URWRFROR GD
OHLR $PELHQWH 690$ VLWXDGR | 5
63 &(3 2 QmR DWHQGLPHQWR
FRQVLGHUDGR FRPR GHVLVWIQFLD C
DJHQGDU UHXQLmMR DYWWD WD\ 4BR Hl HPL

&DVR R WHPSR SDUD DWHQGLPHQW
GHYHUiIi HQFDPLQKDU VROLFLWDoOmR
MXVWLILFDWLYD WpFQLFD H R SHUI
UHTXHULGR

'RFXPHQWR &RPXQLTXH VH

EUHDV FRQWDPLQ
$PELHQWDO

L QWHUHVNMBGR3/(5(6 3(1,1 025*$17,

&2081,48( 6( *7$8&
2 *UXSR 7pFQLFR GH EUHDV &RQWDF
GRV VHIJXLQWHVY GRFXPHQWRYV

30DQWD GD VLWXDomR DWXDO
SUHHQFKLGD H DVVLQDGD HP IRUPI
SHUPLWD D OHLWXUD GH WRGRV RV

30DQWDYV GD VLWXDomR SUHWHQC
FRUWHV H HOHNQBKHWGDY H DVVLQDG
UHVROXomR TXH SHUPLWD D OHLWXU

/ILVWD GH WRGRV RV 3URFHVVRYV
iUHD HP FXUVR QD 3063 H R PRWLYR

(VWXGRV $PELHQWDLY UHDOL]DGR
GH 'LUHWRULD Q% & H OHJLVO
$QRWDOMR GH 5HVSRQVDELOLGDGH

ODQLIHVWDO}HV 7pFQLFDV HPLWLG

(QWUHJDU RV GRFXPHQWRV HP IR
LWHP 6(3$5%$'$0(17(

3UD]JR SDUD DWHQGLPHQWR GLDV
SXEOLFDomR QR '2& D GRFXPHQWDc
SRU PHLR GHVYWMMDBWIDFEGUHIHLWXUD

_PSRUWDQWH RV GREXPHQWRV Ol
DSUHVHQWDGRY GH XPD ~QLFD YH] C
DSUHVHQWDomMR SDUFLDO GRV GRF
FRQWDJHP GR SUD]R

&DVR R WHPSR SDUD DWHQGLPHQWR
GHYHUi HQFDPLQKDU VROLFLWDoOmMF
FRQWHQGR MXVWLILFDWLYD SODXVt
DWHQGLPHQWR DR VROLFLWDGR

'RFXPHQWR &RPXQLTXH VH

EUHDV FRQWDPLQ

$PELHQWDO
,(QWHUHWMD&ERY ,1&25325%$'25% /7'$

&2081,48( 6( “7$&

2*UXSR 7pFQLFR GH EUHDV &RQWDPL

$SUHVHQW,QURUPDOomMR 7TpFQLFD
3&58FRQIRUPH PHQBDREGBBR T)x
HPLWLGR SHOD &(7(6%

SURFXUDomR $XWRUL]DomR SDUD
$GPLQLVWUDWLYR R GRERRPWRWRD!
SURSULHWIULR OHJGWLPRR G & RIHFRNPH
ODWULEXOD

$SUHVHQWDU RV GRFXPHIQMW RR W VIH

SWHQGIKBUDQR GEHLDV FRQWDGRV D
SXEOLFDomR QR '2& $ GRFXPHQWDoO
6HFUHWDULD OXQLFLSDO GR 9HUGH
GRFXPHQWDomR GH DWHQGLPHQWR
HQFDPLQKDGD SRWPPDLDRNGR#S PO HOW

&DVR KDMD QHFH\OVLAGITRG K5 HR 3O
GHYHUi UHTXHUHU MXQWR DR 690% *°
LQIRUPDQGRD\WRVQHFHYNYWDLRSWRUURJ
MXVWLILFDWLYD SODXVtYHO

&RQVLGHRQNMBRWKHQGLPHQWR QD HQ
QR SUD]R HVWDEHDOMHFR®R F HWRX0 nDR
LQWHUSUHGWDVGR WRPRLD GR SOHLWR

'RFXPHQWR &RPXQLTXH VH

EUHDV FRQWDPLQ

$PELHQWDO

,QWHUHVVB&ERYV )217$1$
,02%,/,E5,26 /7'$

(035((1',0(1

&2081,48( 6( “7$&

2 *UXSR 7pFQLFR GH EUHDV &RQW
DWULEXL0O}HV OHJDLV H FRQVLGHU
SURFHGLPHQWRY DGRWDGRVY HP 690¢

$SUHVHQWDU SURFXUDomR GR SUF
DXWRUL]DQGR D HPSUHVD
(035((1',0(1726 ,02%,/,E5,26 /7'$ RX
PDWUtFXOD FRP D DWXDOL]DomR GD

B3UD]JR SDUD DWHQGLPHQWR GLI
SXEOLFDomR QR '2& $ GRFXPHQWDoO
6HFUHWDULD OXQLFLSDO GR 9HUGH
GRFXPHQWDomR GH DWHQGLPHQWR
HQFDPLQKDGD SRU PHLR GR H PDLO
&DVR R WHPSR SDUD DWHQGLPHQW
GHYHUiIi HQFDPLQKDU VROLFLWDoOmR
MXVWLILFDWLYD SODXVtYHO H R SH
VROLFLWDGR

*5832 7e&1.&2 '($7.9.'$'(6
,1'8675.%,6

'RFXPHQWR &RPXQLTXH VH

$WLYLGDGH
/ILFHQoD $PELHQWDO

,QGXVW
,QWHUHWDIGRY 7C;7,/ ,1'0675,%$ ( &2
17'%

&2081,48( 6( &/$ '$,$ *7%,1°

‘ ,17(5(66%'2 9,715,$
,1'0675,% ( &20e5&,2 /7'$ 2 *UXSR
$WLYLGDGHV ,QGXVWULDLV *7$%,1' C

H FRQVLGHUDQGR D OHJLVODomR YL

FRQWDU GR GLD GH DFRL
352552*$d-2 '( 35%$=2 HQYLD
GRF Q% QR GLD SDU

GRFXPHQWRY FRPSOHPHQWDUHV VR
GH FRPXQLTXH VH SXEOLFDGR QR
3DXOR UHIHUHQWH DR 6(, Qf

R UHIHULGR SURFHVVR VHUi ,1'()(¢
PDQLIHVWH QR SUD]R Pi[LPR GH (
SDUWLU GH 2%6 3DUD PDLR
VYPDIJWDLQG#SUHIHLWXUD VS JRY El

'RFXPHQWR &RPXQLTXH VH

$WLYLGDGH
/JLFHQoOD $PELHQWDO

,QGXVW

L QWHUHWBSMGRA5025(6 &20(5&,$/ /7'$ 0
&2081,48( 6( &I '$,$ *7%,1°
,17(5(66%$'2 5$)$ O0ES
&20(5&,$/ /7'$ 0O( 2 *UXSR 7pFQLFF
,QGXVWULDLV *7$,1' QR XVR GH
FRQVLGHUDQGR D OHJLVODomR YLJF
DFRUGR FRP R H PDLO HQYL
D DSUHVHQWDoOmR GR 3*5 ,QIRUPR T
YH]JHV FDVR QmR KDMD DWXDOL]I
HQFDPLQKDU PDV FRQFHGR RV  GL
UXtGR HP GHFRUUrQFLD GD LQIRUPEL
GH UXtGR H QHP YLEUDomR H GH Qr
HTXLSDPHQWR H PDTXLQiULR DSUH\
DXWR GH OLFHQoD GH IXQFLRQDPH
UHIHULGR SURFHVVR VHUI ,1'()(5,'2
QR SUD]R Pi[LPR GH GLDV 2%6 3D
H PDUOPDJWDLQG#SUHIHLWXUD VS JF

*5832 7€&1.&2 '((0$1(-2 $5%i5(2 (

,17(59(1d-2 (0 E5($ '( 35(6(59%d-2

3(5081(17¢

'RFXPHQWR '"HVSDFKR

3URFHVVR L QWHUHYV (DGR ¢
3$57,&,3%d2(6 /7/RFDEXD 6RDUHV $YH
9LOD ORQWH $OHJUSVVXQWR R3I
XP H[HPSODU DUEYUHR GH Qf

BFKLQXV WHUH E HQ MMV HROOMBKD H FS D L
ORFDOL]DGR QD 5XD 6RDUHV $YHOD!I
$OHJUH QHVWD FDSLWDOT7H® HGLILF
1R XVR GDV DWULEXLo0}HV TXH PH IR/
QRIHODWYULRRVBF@EBER 70$3358725, =
FRP IXQGDPPQWRJRR GD /HL 0XQLI
UHJXODPHQWDGR SHOR DUWLJR GR
SRGD GH OHYDQWDPHQWR H OLPSH]I
GH $URHLUD 3L6AFKKQWXVUDHUHEIQFW
H[LVWHQWB BPUWLRKDOW DGR j 5XD
9LOD ORQWH $OHJUH (
LQWHUIHUrQFLD GH VXD FRSD FRP R
QR &S ., '(7(50,12TXH VHMD S|
SH®DS$ '&5% *70$33 R DFRPSDQKDPHC
DXWRUL]DGR HP REHGLrQFLD jV GLI
GH SE®RDIRUPH R 0DQXDO 7pFQLFR
690$ HP HVSHFLDO j UHPRomR GH QfF
FRSD GD iWWRIMD R VHX FXPSULPHQ)\
TXH W&®HWD R ,,, 2 SUI

GHVSDFKR WHUi YDOLGDGH SRU G

7(502 '(&203520.662 $0%.(17%/

'RFXPHQWR '"HVSDFKR $XWRUL

3URFHVVR Q7
3URFHVVR 608/ Q7 f
,QWHUHWVDBGR
&RQWULEXLQWH

S$VVXBWRRLFLWDomR GR PDQHMR GH
D FRQVWUXomR GH UHVLGrQFLD XQL
LPYYHO ORFDOL]DGR QD 5XD 'RPLQJI
%DVWRYV 3HUHLUD 9LOD 1RYD &

'(63$&+2

, 1R XVR GDV DWULEXL0O}HV TXH PH
IXOFURUQR JR GD /HL OXQLFLSDBO
'LUHWRU (VWUDWDpPJLFR GR OXQLFtSL
QMUWLJR GD /HL OXQLFLERQVQ®&H
WHUBRWSS5(&(5 7e&1,&2 $0%,(17$/ 1f

'&5% *70$33 FI 6, H VHX Ul
3URMHWR GH &RPSHQVDomR $PELH
SURFHVVR DGRAQLVWUDWLY®8725,=2
PDQHMR DUEyUHR FRPR UD]mR GH
IRUPDOLGDGHYV OHJDLV H DGPLQLV)
VHIXLQWHY WHUPRV

'"HQVLGDGH $UEYyUH®QLRLFLDO
'"HQVLGDGH $UEyUHBQ)HQDO

&RUWH GHHUR iUYRUHV 3LQXV (XFD
&RUWH GHAXDWUR iUYRUHV H[yWLFD

&RUWH GHHUR iUYRUHV QDWLYDV
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5HPRomR GH EUYRUHV PRUWDYV RX V
&DGDVWUDGDV QDTRD@AIRGMH[HPSOD
SUHVHUYDG®RLY H[HPSODUHV DUEYy
30DQWLR LQWHUBGRQFRI PXGDYV
DFRPSDQKDGDV GRV VHXV UHVSHFWI
(VWDGR GH 6mR 3DXOR SDGUmMR '(3%
30DQWLR FDQWDRD
0XGDV SDUD 'HOLEHUDWIRWRS$H G X
FP GH HVSpFLHV QDWLYDV GR
'(3$9( D VHUHP FRQYHUWLGDV HP C
)XQGR (VSHFLDO GR OHLR $PELHQWH
)(0$ FRQIRUPH IRUD GHOLEHUDGR
&kPDUD GH &RPSHQVDoOmR $PELHQWEL
+i LPSODQWDOmMR GH FDOoDGD YHUCGC
+i LQWHUYHQoOmMR HP 3DWULP{QLR $F
+i LQWHUYHQOmMR HP 9HJHWDomR 6L.
1mR Ki LQWHUYHQomR HP J)UDJPHQW

1mR Ki LQWHUYHQomR HP EUHD GH
$33

2EVHUYDO}HV

R 2 SURMHWR DWHQGH DR '"HFUHWR
FDOoDGD YHUGH

R 2 SURMHWR DWHQGH DR 'HFUHW
TXRWD DPELHQWDO FRQI
R $SURYDGDV_DV_SOB&BN BV 363

R 2V GRFXPHQWRY DSURYDGRV GHY}
WHUPRY GR '"HFUHWR

R 3URMHWR DSURYDGR QRV WHUPRYV

- $HILFiIA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSUR

,,, 2 SODQWLR GHYHUi
WpUPLQR GD REUD

VHU UHDOL]

9 38%/,48( 6(

9 - $VVHVVRULD 7pFQLFD GD &/
QHFHVViULDV
6mR 3DXOR GH DEULO GH
52'5,%*2 .(1-, '( 628=$ $6+,8&+),

6HFUHWIULR OXQLFLSDO GR 9HUGH H

'REFXPHQWR '"HVSDFKR $XWRUL]

6(, Q2
BURFHVVR 608/ Qf

, QWHUHVVDGR 263 $'0,1,675$&-2
(035((1',0(1726 ( 1(*1&,26 /7'$

$VVXQWROLFLWDomR GH PDQHMR C
GHFRUUrQFLD GH FRQVWUXomR GH ('
HP LPYyYHO ORFDOL]DGR QD 5XD 6yWi

9LOD $QGUDGH 6mR 3DXOR 6 3

&RQWULEXLQWHYV
"(63$&+2
, 1R XVR GDV DWULEXLO}HV TXH PH

IXOFURUWR JR GD /HL OXQLFLSDBO
'LUHWRU (VWUDWPJLFR GR O0XQLFtSL

QMUWLJR GD /HL OXQLFLBRQVQGH
WHUPRG/R 3$5(&(5 7e&1,&2  $0%,(
1f &/$ '&5% *70$33 GRF 6(, Qf

VHX UHVSHFWLYR 3URMHWR GH &F
FRQVWDQWHYV QR SURKHWQYR DGPLQL
$8725,=2R PDQHMR DUEYyUHR D FR
ODYUDWXUD GR 7HUPR GH &RPSI
FRUUHVSRQGHQWH QRV WHUPRV ¢
&RRUGHQDOmMR GH /LFHQFLDPHQWR §
GH GHFLGLU REVHUYDGDV DV Gt
DGPLQLVWUDWLYDV SHUWLQHQWHYV

'"HQVLGDGH $UEYyUHWUHJHFLDO
'"HQVLGDGH $UEYyUHWUHDO

&RUWH GBRYH iUYRUHV H[yWLFDV
&RUWH GBXDV iUYRUHV QDWLYDYV

5HPRomR GH iUYRUH@XTRWWDV

DW

30DQWLR LQWHWRJR GHXGDV '$3 F
QDWLYDV GR (VWDGR GH 6mR 3DXOR
GH WXWRUHYV

30DQWLR QR HQWRDQRXED '$3 FF
QDWLYDV GR (VWDGR GH 6mR 3DXOF
GH WXWRU

0XGDV SDUD 'HOLEHUDOFDBGROWD F
'$3 FP GH HVSpFLHV QDWLYDV GF
'(3$9( D VHUHP FRQYHUWLGDV HP C
YXQGR (VSHFLDO GR OHLR $PELHQWH

)(0$ FRQIRUPH R TXH IRUD GHOI
2UGLQIiULD GD &kPDUD GH &RPSHQVD

,PSODQWDomR GH FDOoDGD YHUGH
2EVHUYDoO}HV

2 DWHQGLPHQWR j LQVWDODomR GH
SHOR GLVSRVWR QR $QH[R , GD /HL C

2 SURMHWR LQGLFD D LPSODQWDomI
DR '"HFUHWR Qf FRPR HVSHFL

(P DWHQGLPHQWR DR 'HFUHWR
GHYHUmMR VHU HQWUHJIXHV QD 608/
FRP R SURMHWR GH HGLILFDomR

2 SURMHWR DWHQGH D SRQWXDomR
Qz VHP UHGXomR GH iUH
SODQLOKD GH 4XRWD $PELHQWDO DC

$V SODQWDV DSURYDGDV VH HQFRC
H 3&$

3RU LPSRVVLELOLGDGH GH DOWH
WHFQLFDPHQWH R PDQHMR DUEYyUHR

' $HILFiIA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSUR

,,, 2 SODQWLR GHYHUi
WpUPLQR GD REUD

VHU UHDOL]

9 38%/,48( 6(

9 - $VVHVVRULD
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7pEQLFD GD &/
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6(,

(;75$72 '2 7(502 '( &203520,662 $0%, (:
7&$ 17

ULR
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5HIHUHQWH DR PDQHMR GH YHJHWI

FRQVWUXomR GH &RQMXQWR 9HUWLF
3% =& ORFDOL]DGR QD $9 (QJH

*DUFLD Q% -DUGLP (VPHUDOGD

63 FRP IXQGDPHQWR QR DUWLJR

DUWLJR GD /HL OXQLFLSD

Qz FRP UHGDomR TXH OKH |

g H DOWF
GR 'HFUHWR (VWDGXDO Q%

690%$ ILUPDP R SUHVHQWH 7

$PELHQWDO FRQVRDQWH DV FOiXVX:
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&RUWH

EUYRUHV LQYOMRRBDV

EUYRUHV H[yWIHLDN

EUYRUHV QDWLWIYVV
727%/ QRYH
5HPRomR GH iUYRUBXPRUWDYV
EUHD GH GRBWRR
EUYRUHV QD ABORDGD
3UHVHUYDEDR

7UDQVSODQWHHQRVHUQR

7UDQVSODQWH]HWRHUQR
30DQWLR

 QWHUQRGH]HVVHWH PXGDV '$3
GH WXWRUHV GH HVSpFLHV QDWLYI
"(3%9(¢(

(QWRUQRGXDV PXGDV '$3 FP
WXWRU GH HVSpFLHV QDWLYDV Gl
"(3%9(

(IWHUQR]JHUR

&RQYHUVmMR

)(0$ VHWHQW DP G DWU r'\$ 3
DFRPSDQKDGDV GRV VHXV UHVSHFWI

(VWDGR GH 6mR 3DXOR SDGUmMR '(3%
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(QWUHJD GHMRRGDYV
S3URMHWRY 6HUYM®&RY H 2EUDV
,PSODQWDOmMR GH6EPOODGD YHUG

,QWHUYHQomR HP 3DWULP{QLR $

(o) 1mR
,QWHUYHQoOmMR HP 9331niRL
,QWHUYHQOomR HP 9HJHWDHIDHE
ImR
,QWHUYHQOmMR HP )UDIRRQWR )OF
ODQHMR DIXJHQWDIRHRQWR GH I
,QWHUYHQOMRRP $33
,QWHUYHQOmMR HP iUHD GH SURW
$350 1mR

$YHUEDOmMR GD6HMHDQRUBBOMR
7e&1,&2 $0%,(17%/ 1f &/$ '&5% *703%3

0XGDV GH 4XRWD $PELHQWDO
FRPSHQVDomR DPELHQWB® IGRRUR
3$5(&(5 7e&1,&2 $0%,
1f &/$ '&5% *70$33

2ILFLDU 8QLGDGH GH &ROVHURD
3$5(&(5 7e&1,&2 $0%,
1f &/$ '&5% *70$33
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$ HILFIFLD GDV DXWRUL]Do}HV GHVF

DSyV R FXPSULPHQWR GRV &VH8GBR
'e&,0% 6(*81'$

'RFXPHQWR &RPXQLTXH VH
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5HIHUHQWH DR PDQHMR GH YHJHWD

GH (GLILFDomR 1RYD 15 =0

&DPSR /DUJR Q7 9LOD %HUW

IXQGDPHQWR QR DUWLJR GD /HL 0
GD /HL OXQLFLSDO Q% 'HF

UHGDomR TXH OKH IRL FRQIMULGD

H DOWHUDO}HV H
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EUHD GH GRBI&RR
&DGDVWUDGDV QMUFBOoDGD
3UHVHUYDEDR
7UDQVSODQWHHWRVHUQR
7UDQVSODQWH]HWRHUQR
30DQWLR

,(QWHUQRT XDWUR PXGDV FRP '$3
QDWLYDV GR (VWDGR GH 6mR 3DXOR
GH WXWRUHV

(QWRUQRJHUR
(IWHUQR]JHUR
&RQYHUVmMR

)(0$ WURXGDV FRP '$3 FP
QDWLYDV GR (VWDGR GH 6mR 3DX!
FRQYHUWLGDV HP UHFROKLPHQWR
$PELHQWH H 'HVHQYROYLPHQWR 6X
GHOLEHUDOMR QD =+ 5HXQLMR 2UGL(
$PELHQWDO GH

(QWUHJD GHM®RGDYV

SURMHWRY 6HUYWH&®&RV H 2EUDV

,PSODQWDomR GH FDOoDGD YHU(

,QWHUYHQOomR HP 3DWULP{QLR $

o} 1mR

,QWHUYHQoOmMR HP 933 /HL

,QWHUYHQomR HP 9HJHWDomR'

1mR
,(QWHUYHQoOomR HP )UDJPHQWR )O

ODQHMR DIXJHQWDPHQWR GH |

,QWHUYHQOmMR HP $33 1mR

$YHUEDOmMR GD iUHD YHUGRBS$%(KE
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0XGDV GH 4XRWD $PELHQWDO
FRPSHQVDomR DPELHQWDO GR 7&!
3$5(&(5 7e&1,&2 $0%,(17$/
&/$ '&5% *70$33
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&/$ '&5% *70$33

'$ (),&E&,$
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SHIHUHQWH DR PDQHMR GH YHJHWI
FRQVWUXomR GH (GLILFDomR 1RYD
QD 5XD $OHJIJULDRWQH %UiIiV 6mR 3D X!
IXQGDPHQWR QR DUWLJR GD /HL C
GD /HL OXQLFLSDO Q2 'HF

UHGDomR TXH OKH IRL FRQTMuULGD
H DOWHUDO}HV H
(VWDGXDO Q2 H 3RUWDULD C
SUHVHQWH 7HUPR GH &RPSURPLVYV
FOIXVXODV TXH VHJIXHP
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EUYRUHV LQYOMRBDYV
EUYRUHV H[yWHIDV

EUYRUHV QDWIPDDV

727$/ RQIH

5HPRomR GH iUYRUMHWURRUWDV

EUHD GH GR|BIURR

&DGDVWUDGDV Q®XPMOoDGD

3UHVHUYDEDR

7UDQVSODQWHHORVHUQR

7UDQVSODQWH]HWRHUQR

30DQWLR

,QWHUQRYLQWH H RLWR PXGDV
HVSpFLHV QDWLYDV GR (VWDGR Gt
DFRPSDQKDGDV GH WXWRUHV

(QWRUQRFLQFR PXGDV FRP '$3
QDWLYDV GR (VWDGR GH 6mR 3DXOR
GH WXWRUHV

(IWHUQR]JHUR

&RQYHUVmMR

)(0$ 1mR

(QWUHJID GHMRRGDV

BURMHWRY G6HUY®m®&RYV H 2EUDV
,PSODQWDomR GH FDOoDGD YHU(

,QWHUYHQomR HP 3DWULP{QLR $

o} 1mR

,OQWHUYHQoOomR HP 933 /HL
,QWHUYHQoOomR HP 9HJHWDomR
1mR

,QWHUYHQomR HP )UDJPHQWR )O

ODQHMR DIXJHQWDPHQWR GH |

,(QWHUYHQoOomMR HP $33 1mR

$YHUEDOmMR GD6HPHDQYRUBBIomMR (
$9$/,$d-2 $0%,(17$/

0XGDV GH 4XRWD $PELHQWDO
FRPSHQVDomR DPELHQ@WRDOR WGHRH 7/&8
$9%$/,$d-2 $0%,(17$/ R SURMHWR DW
4XRWD $PELHQWDO SUHYLVWD QD /H
&20 UHGXomR GH iUHD SHUPHiIYHO
$PELHQWDO DQDOLVDGD
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/$8'2 '( $9%$/,$d-2 $0%,(17$/
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5HIHUHQWH DR PDQHMR GH YHJHWEL

FRQVWUXomR GH (GLItFLR &RPHUFLD

=&25 33 ORFDOL]DGR QD $YH

. 5XD 1DWLQJXL Q2 $OWR GH

FRP IXQGDPHQWR QR DUWLJR GD

DUWLJR GD /HL OXQLFLSDO Qz

FRP UHGDomR TXH OKH IRLR

H DOWHUD

'HFUHWR (VWDGXDO Q¥ H 3R

ILUPDP R SUHVHQWH 7HUPR GH &RP:
DV FOiXVXODV TXH VHIXHP
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EUYRUHV LQYOMRBEDYV

EUYRUHV H[yWILH]RVY WR

EUYRUHV Q D VBXYDDWNV
727%1 YLQWH

5HPRomR GH iUYRUKYPIPRUWDYV

EUHD GH GR|BIURR

&DGDVWUDGDV QRUFBOoDGD

3UHVHUYDEDR

7UDQVSODQWHHWORVHUQR

7UDQVSODQWH]HWRHUQR

30DQWLR

,QWHUQRGH]HQRYH PXGDV FRP
HVSpFLHV QDWLYDV GR (VWDGR Gt
DFRPSDQKDGDV GH WXWRUHYV

(QWRUQRGXDV PXGDV FRP '$3
QDWLYDV GR (VWDGR GH 6mR 3DXOR
GH WXWRUHV

(I WHUQR]HUR

&RQYHUVmMR

)(0$ FHQWR H VHWX®DW FHR R
FP GH HVSpFLHV QDWLYDV GR (VWD
DFRPSDQKDGDV GH WXWRUHV D VHU
YXQGR (VSHFLDO GR OHLR $PELHQWH

)(0$ FRQIRUPH GHOLEHUDomR QD

&kPDUD GH &RPSHQVDomR $PELHQWELC

(QWUHJD GHM®RGDV

S3URMHWRY 6HUYWM&®&RYV H 2EUDV
,PSODQWDoOomR GH FDOoDGD YHU(

,QWHUYHQomR HP 3DWULP{QLR $

(o) 6LP

,QWHUYHQoOmMR HP 933 /HL
,QWHUYHQOomR HP 9HJHWDomR'
6LP

,QWHUYHQomR HP )UDJPHQWR )O

ODQHMR DIXJHQWDPHQWR GH |

,(QWHUYHQoOmMR HP $33 1mR

$YHUEDOmMR GD6HMHDQXRUBEBOMR
7e&1,&2 1f &/$ '&5% *70%$33

0XGDV GH 4XRWD $PELHQWDO
FRPSHQVDomR DPELHQWRQIRGRH 78
7e&1,&2 1f &/$ '&5% *70%$33 R ¢
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TXRWD DPELHQWDO

2ILFLDU 8QLGDGH GH &ROVHURD
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5HIHUHQWH DR PDQHMR GH YHJHWI
FROQVWUXomR GH (GLILFDomR 1RYD

QD 5XD $OHJULDRWH %UiV 6mR 3DXI
IXQGDPHQWR QR DUWLJR GD /HL @
GD /HL OXQLFLSDO Q2 'HF

UHGDomR TXH OKH IRL FRQIMuULGD
H DOWHUDO}HV H
(VWDGXDO QZ H 3BRUWDULD C
SUHVHQWH 7HUPR GH &RPSURPLVYV
FOiIXVXODV TXH VHJIXHP
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&RUWH

EUYRUHV LQYOMRBDYV

EUYRUHV H[yWIHAD/WNV

EUYRUHV QDWWLWIYV
727$/ QRYH
5HPRomR GH iUYRUMWURRUWD YV
EUHD GH GRBI&RR
&DGDVWUDGDV QHLEPROoDGD
3UHVHUY DEGXDW
7UDQVSODQWHHWRVHUQR
7UDQVSODQWH]HWRHUQR
30DQWLR

,QWHUQRWULQWD H XPD PXGDV
HVSpFLHV QDWLYDV GR (VWDGR Gt
DFRPSDQKDGDY GH WXWRUHYV

(QWRUQRFLQFR PXGDV FRP '$3
QDWLYDV GR (VWDGR GH 6mR 3DXOR
GH WXWRUHYV

(IWHUQR]JHUR
&RQYHUVmMR

)(0$ 1mR

(QWUHJD GHM®RGDYV

SURMHWRY 6HUYWH&®&RV H 2EUDV

,PSODQWDomR GH FDOoDGD YHU(

,QWHUYHQomR HP 3DWULP{QLR $

o) 1mR

,QWHUYHQomR HP 933 /HL
,QWHUYHQoOomR HP 9HJHWDomR'
1mR

,QWHUYHQOmMR HP )UDJPHQWR )O

ODQHMR DIXJHQWDPHQWR GH |

,QWHUYHQOmMR HP $33 1mR

$YHUEDOmMR GD6HPHDQYRUBBIomR (
$9$/,$d-2 $0%,(17$/

0XGDV GH 4XRWD $PELHQWDO

FRPSHQVDomR DPELHQ@WRQORWGHRH 7/&$8

$9%/,%$d-2 $0%,(17$/ R SURMHWR p

DWHQGLPHQWR GD 4XRWD $PELHQWTL
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SHIHUHQWH PDQHMR GH YHJHWDomR
(PHUJHQFLDO SDUD FRQWHQVMR SI
5DSDGXUD ORFDOL]DGR QD 5XD -Rn
9LOD &DUUMR 6mR 3DXOR 63 FI
/HL OXQLFLSDO Q2 DUWLJR
'"HFUHWR Q2 FRP |

FRQIHULGD SHORN 'HFUHWRV Q
H DOWHUDO}HV H DUWLJR
H 3RUWDULD Q7? 690%
7HUPR GH &RPSURPLVVR $PELHQWD:
VHIXHP
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EUYRUHV H[yWHBBRV
EUYRUHV QDWHUYRV
727$/ JHUR
5HPRomR GH iUYRUMHWURRUWDV
EUHD GH GR|BIURR
EUYRUHV QD ABORDGD
3UHVHUYDEDR
7UDQVSODQWHHWRVHUQR
7UDQVSODQWH]HWRHUQR
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,QWHUQR LQWH H VHLV PXGDV Gt}
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(IWHUQR]JHUR
&RQYHUVmMR
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(QWUHJID GHMRRGDV
B3URMHWRY G6HUY®m®&RYV H 2EUDV
,PSODQWDOmMR GHIMROO0DGD YHU(

, QWHUYHQOomR HP 3DWULP{QLR $

o} 1mR

,QWHUYHQomR HP 933 nm/RIL

,QWHUYHQomR HP 9HJHWDom#H

ImR
,QWHUYHQomR HP )UDLWPRIQWR )O
ODQHMR DIXJHQWDIARMHRQWR GH |
,QWHUYHQO®RPHP $33

,QWHUYHQomR HP iUHD GH SURYV
$350 1mR

$YHUEDoOomR GD6HPHDQYRUBBoOmMR (
7TpFQLFD 5HYDOLGDGR Q2 &/$ '&59%

0XGDV GH 4XRWD $PELHQWDO
FRPSHQVDomR DPELHQWBP IGRRUR
ODQLIHVWDomR 7pFQLFD SHYDOLGDG

2ILFLDU 8QLGDGH GH &RQMVHURD:
ODQLIHVWDomR 7pFQLFD S5SHYDOLGDG
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5SHIHUHQWH DR PDQHMR GH YHJIHV
FRQVWUXomR GH FRQMXQWR UHVLGF

3$ HP LPYyYHO ORFDOL]DGR QD 5

H /RWH %DUUD
&(3 FRP IXQGDPHQWR QR DU\
Qz DUWLJR GD /HL 0XQ

'"HFUHWR Q2
'"HFUHWRYV QRYV

FRP UHGDomR

H DUWLJR GR 'HFUHWR (VWDGXD
690% RQGH IRUD UHUUDWLILF
VRE 6(. YLVWR TXH D VXD SXEOL

RILFLDO PXQLFLSDO QR GLD
SUHVHQWH 7HUPR GH &RPSURPLVYV
FOiIXVXODV TXH VHJIXHP

&/E868/$ 35,0(,5% )
&203(16%$d-2

&203520,6¢
$ ,17(5(66%$'$ 6( &203520(7( $ $7(1°
6(*8,17(6 ,7(16
&RUWH
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EUYRUHV QDMWQWHVH GXDV
727%1 VHWHQWD H XP
5HPRomR GH iUYRUHV PRHWHV RX
EUHD GH GR|BIURR
EUYRUHV QD FOPDDGD
3UHVHUY DGR
7UDQVSODQWH]IHQWHUQR
7UDQVSODQWH | HWRIUQR
30DQWLR
,QWHUQR/HWHQWD H GXDV P
DFRPSDQKDGDV GRV VHXV UHVSHFWI
(VWDGR GH 6mR 3DXOR SDGUmMR '(3$%$
(QWRUQARILY PXGDV '$3 FP |
VHXV UHVSHFWLYRV WXWRUHV GH
3DXOR SDGUMR '(3%$9(
([ WHUQRHUR
&RQYHUVmMR
)(0$ TXDWURFHQWDV H QRYF
FP GH HVSpFLHV QDWLYDV GR
'(339( D VHUHP FRQYHUWLGDV HP C
YXQGR (VSHFLDO GR OHLR $PELHQWH
Y)(0$ FRQIRUPH IRUD GHOLEHUDGR
&kPDUD GH &RPSHQVDomR $PELHQWELC
(QWUHJID GIHnRXGDV
S3URMHWRY 6HUMIRORV H 2EUDV
,PSODQWDOmMR GHB6EPOODGD YHU(

,QWHUYHQomR HP 3DWULP{QLR $
QR 1mR

,QWHUYHQOomR HP 9331mRL

, QWHUYHQomR HP 9HJHWDoOmF

ImR
,OQWHUYHQOmMR HP UDIMRQWR )O
ODQHMR DIXJHQWDPHRWR GH |
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0XGDV GH 4XRWD $PELHQWDO
FRPSHQVDOomR DPELHQVWB® GC® RU&
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5HIHUHQWH DR PDQHMR DUEYUHR F
5HVLGrQFLD 8QLIDPLOLDU 5 =
ORFDOL]DGR QD 5XD -DFDWLUmMR OR
3DXOR 63 FRP IXQGDPHQWR QR DI
'"HFUHWR Q2 FRP |
FRQIHULGR SHORYV '"HFUHWRYV Q:
H DOWHUDo}HV H DUWLJR

H 3RUWDULD Q2 690%
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$GLWLYRR 7HUPR GH &RPSURPLVVR
FOiIXVXODV TXH VHJIJXHP
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GH $WLYLGDGH &RPSOHPHQWDU

6HUMR FRQVLGHUDGDV FRPR 3HU!
5HJL}HV (VWUDWPpPJIJLFDV QD FLUFXQV
, 3HUtPHWUR 3UDoD GD 6p 3UDoD -

. SHUtPHWUR 5XD &DQWDUHLUD 5
OHUFDGR OXQLFLSDO

Vs SHUtPHWUR OHPRULDO &RUpLD
,9 3HUtPHWUR 3UDoD 5RRVHYHOW
9 3HUtPHWUR 3UDoD GD 5HS~EOLEFD

9, SHUtPHWUR 9DOH GR $QKDQJDELEL
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9,, SHUtPHWUR /DUJR GR 3DLVVDQG
9,,, 3HUtPHWUR &RQVRODomR 3DU
,; 3HUtPHWUR 7ULKQJXOR 63

; SHUtPHWUR ([WHQVmMR 5XD 0DXi
&iIVSHU /tEHUR

7w S3HUtPHWUR ;DYLHU GH 7ROHGR
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. SHUtPHWUR 3UDoD GR 3DWULDL
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B3HUtPHWUR (OHYDGR 3UHVLGHQV
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7wy 3HUtPHWUR %RUDFHD

77 BHUtPHWUR $YHQLGD 6DQWRYV 'XPI
7v, 3HUtPHWUR 6PDUW 6DPSD

6HUMR FRQVLGHUDGDV FRPR 3HU
HVWUDWPJLFDV GD FLUFXQVFULomR

, 3HUtPHWUR 6mR -XGDV 7DGHX
,, 3HUtPHWUR $Y 3HGUR $OYDUHV &
Vs SHUtPHWUR ORQXPHQWR GDV %D
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$YHQLGD 9LHLUD GH &DUYDOKR 0DL
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GR $QKDQJDED~ 3UDoD GDV $UWHYV
3UDOD 3HGUR /HVVD

9,, 3HUtPHWUR /DUJR &RP SDHWQXI]
WHUULWRULDO R /DUJR GR 3DLVVDQ!
6DORPMR $QW{QLR GH *RGR\ GR %F
$YHQLGD 6mR -RmR 5XD $EHODUGR
&RQVHOKHLUR &ULVSLQLDQR

9,,, 3HUtPHWUR &RQVRODOM&RPSDE
HVSDoR WHUULWRULDO GD 5XD 6HU
&RURQHO -RVp (XVHELR $YHQLGD &
3DUTXH $XJXVWD

- SHUtPHWUR 7U KKKRPRIXWOHRHQYEBH R H
GDV 5XD $OYDUHV 3HQWHDGR 5XD
5XD GR &RPpUFLR 65XD ;9 GH 1RYHPI

GH 'HIHPEUR 5XD GD 4XLWDQGD

OLVHULFYyUGLD 5XD 4XLQWLQR %RF
%RQLIIFLR
; BHUtPHWUR 5XD 0DXi *HQHUD

ODIJDOKmMHYV ':DVKLQJIJWRQ /X&RP DA
HVSDoR WHUULWRULDO GH WRGD D
'XTXH GH &D[LDV 5XD *HQHUDO &
':DVKLQJIJWRQ /XtV H 5XD &iVSHU /LEH!

. 3HUtPHWUR ;DYLHU GH 7ROHGR
5DPRV GH $]HYHGR 9LBEBRWBRHER GE

WHUULWRULDO GD 5XD &HO ;DYLHU
GH $EULO 3UDoD 5DPRV GH $]F
OXQLFLSDO 9LDGXWR GR &Ki H 5XD

- 3HUtPHWUR 3UDoD GR 3DW!
&RPSUHHQGH D 3UDoD GR 3DWULDUI
%DGDUy 5XD 'U OLJXHO &RXWR !
ODUWLQHOL

3HUtPHWUR 3DWHR GR &ROpJ
&RPSUHHQGH R HVSDOR WHUULWRUL
$QFKLHWD H 3UDoD 3DGUH ODQRHO (
H 5XD 5REHUWR 6LPRQVHQ

9 3HUtPHWUR /DUJR 1RVVD 6H
&RPSUHHQGH R HVSDoR WHUULWRU]I
1RVVD 6HQKRUD GD &RQFHLomR H 5X

‘9 3HUtPHWUR (OHYDGR 3UHVLGHQ\
&RPSUHHQGH WRGDV DV H[WHQV}HV

:9, 3HUtPHWUR & $ 8 &HQD &EMIWH
5XD GR 7ULXQIR 5XD 9LWyULD 5XD
GRV 7LPELUDV $YHQLGD ,SLUDQJD
*XVP}HV $YHQLGD 5LR %UDQFR 5XD
1pELDV 3UDoD 3ULQFHVD ,VDEHO 3l
GH 3LUDFLFDED 5XD +HOYpWLD $OI
$ODPHGD 'LQR %XHQR $ODPHGD 5
1RWKLPDQ /DUJR &RUDOmR GH -HV:
0D Xi

:9,, 3HUtPHWUR 3UDoD GR 3DLVVDC(
&RPSUHHQGH /DUJR GR 3DLVVDQG-~
$QW{QLR GH *RGR\ 5XD GR %RWLF
$YHQLGD 6mR -RmR 5XD $EHODUGR
&RQVHOKHLUR 3UDoD GD 5HS~EOLF
ODUTXHV GH ,W~ 5XD %HQWR )UHLV
6mMR -RmMR $YHQLGD 6mR -RmR ; $YH(
GR $URXFKH

:9,,, 3HUtPHWUR &DXIULWMDGH $YHQI
LQtFLR QD 5XD GD &RQVRODoOmR DWp
YLDV DGMDFHQWHYV

. SHUtPHWUR ®RE®EHBQGH R H®
VLWXDGR D 5XD 1RUPD 3LHUXFFLQL -
5XD $QKDQJXHUD

;7 3HUtPHWUR $YHQLGD 6DQWRV 'XF
&RPSUHHQGH 0DUJLQDO 7LHWr [ $YH
6DQWRV 'XPRQW [ $YHQLGD GR (VW
6DQWRV 'XPRQW DWp $YHQLGD 7LUDC

N SHUtPHWUR 6P RXRWSGALHABSDPGH WR
RSHUDo}HV GR 6PDUW 6DPSD &HWHO

5HIJLmMR GD 6XESUHIHLWXUD GD 9LOD

, SHUtPHWUR 6mR &RBBV HWGGEKX WR
GR HQWRUQR GR 6DQWXiULR 6mR -XC

., 3HUtPHWUR $Y 3HGUR&BRO®BDHHYQ
H[WHQVmMR GD $YHQLGD 3HGUR $0VYDI

.., 3HUtPHWUR ORQXPHQWmRBIUHH%HQ
HIWHQVMR GR HQWRUQR GR ORQXPH(

,9 3HUtPHWUR 3U RKRP SHHHLQGHR W R (
HQWRUQR GD 3UDoD GH 0LOmR

5HIJILmMR GD 6XESUHIHLWXUD GD ORRF

, 3HUtPHWUR $YHQLGD $@&RPWHBH®!
&DWXPEL 5XD -XYHQDO *RPHV &RL
$YHQLGD $ULVWRQ GH $]JHYHGR 3UD

' HUtPHWUR 3UDoD 5HS~&FORFDH
HVSDoR WHUULWRULDO GD &RQIOXr(
7THOHV H 5XD ODULD ODUFROLQD

B3HUtPHWUR 5DGLDO /HVWIRP&H
5RQGDYVY HP WRGD D HIWHQVmMR GD FL

5HIJLmMR GD 6XESUHIHLWXUD GH 3LQK
, JHUtPHWUR OLUDQWH GH 3LQKH
&RPSUHHQGH WRGD D HIWHQVmMR GR
GR 6RO

., 3DUTXH %UXQRPSRWBNDGH R 3DUT
WRGR R HQWRUQR

SHUtPHWUR (FRSRQWRPISOBH QG
GD 5XD *LUDVVRO 5XD /XtV 0XUDV
$VSLFXHOWD H %HFR GR %DWPDQ

5HIJILmMR GD 6XESUHIHLWXUD GH 6DQW

, B3HUtPHWUR 7HUPLQDO 6DQWR $PCLC
$PDUR H WRGR VHX HQWRUQR

6HFUHWDULD OXQLFLSDO
'HILFLrQFLD

',9.6-2 '(25d%$0(172 ().1$1d$6

'RFXPHQWR SRUWDULD

3257$5,% 6(&5(7%$5,%$ 081,&,3%/ '$ 3(662% &20 '(),&,C1&,%$ 12
"($%5,/ '(

$EUH &UpGLWR $GLFLRQDO GH 5 &LQTXHQWD H

$OHVVDQGUR GH $JXLDU JUHLWDV &KHIH GH *DELQHWH

'"HILFLrQFLD XVDQGR GDV DWULEXLo}HV TXH OKH VmR F

FRQWLGD QR DUW 2 t % GD /HL Q2 GH GH GH]HPE

GH MDQHLUR GH H YLVDQGR SRVVLELOLWDU GHVSHYV
3HVVRD FRP '"HILFLrQFLD

5 (6279 (

$UWLJIJR 72 )LFD DEHUWR FUpGLWR DGLFLRQDO VXSOHPH

5HDLV j VHIXLQWH GRWDomR GR RUoDPH

&i',*2 120( 120(

3URMHWRYV SDUD ,
FRP 'HILFLrQH

2XWURV 6HUYLOR
3HVVRD )tVLH

$UWLIR 72 $ FREH
GH TXH WUDWD R
DWUDYpV GH UHFX

GD DQXODomR

LPSRUWKQFLD GD

&i',*2 120( 120(

3URMHWRYV SDUD ,
FRP 'HILFLrQH

2XWURV 6HUYLOR
3HVVRD -XUt(Q

$UWLJIJR z (VWD SRUWDULD HQWUDUiI HP YLJRU

$OHVVDQGUR GH $JXLDU JUHLWDV
&KHIH GH *DELQHWH 6XEVWLWXWR
6HFUHWDULD 0XQLFLSDO GD 3HVVRD FRP

&216(/+2 081.&.3%/'$ 3(6629% &20
').&.Cl1&.9$

'RFXPHQWR $WR

&216(/+2 081,&,3%/ '$ 3(662$%
'(),&,C1&,$ &03"

&2081,&%$'2 17

5(181&,% '$ 9,&( 35(6,'(17( '2 &216

081,&,3%/ '$ 3(662% &20 '(),&,C1&,$ &0:

$ OHVD 'LUHWRUD GR &RQVHOKR
'"HILFLrQFLD &03' FRPXQLFD SC
DGPLQLVWUDWLYRYV H OHJDLV TXI
(PDQXHOOH *RQoDOYHV ORQWHLUR
FDWHJRULD 'HILFLrQFLD )LVLFD H
UHVVLGHQWH GD OHVD 'LUHWRUI
GHVOLJDPHQWR FRPR YLFH SUHVLGH
QHVVH &03'" HP GH ODUoR GH

6mR 3DXOR GH $EULO GH
&ERQWURODGRULD *HUDO

$66(6625.%$ 7e&1,&9%

'RFXPHQWR SRUWDULD

3RUWDULD Q¥ &*0 * '( "( $%5,/
2 &21752/%$'25 *(5%$/ '2 081,&E3,2 Q
DWULEXL0}HV FRQIHULGDV SHOR DU\

GH GH PDLR GH

&216,'(5$1'2 D DXWRQRPLD WpFQL
RUODPHQWiULD FRQIHULGD SHOR ft %
GH GH DJRVWR GH

&216,'(5$1'2 DV DWULEXLo0}HV GH yU.

FRQWUROH LQWHUQR GD 3UHIHLWX

FRQIRUPH HVWLSXODGR SHOR DUWL:
GH DJRVWR GH

&216,'(5$1'2 RV DUWLJRYV H VH.
OXQLFLSDO Q2 GH GH MXQKR

5(62/9¢(

GRr 3 B Y P B e



107 - Séo Paulo, 70 (93)

Diario Oficial da Cidade de Séo Paulo

sexta-feira, 11 de abril de 2025

J)LFD GHVLJQDGR R DJHQWH S~EOI
UHVSRQViIYHO SHOR FRQWUROH LQ'
OXQLFtSLR
, &ODXGLD 5HJLQD 9DOHQWH 5) Q2
$UW 7 (VWD SRUWDULD HQWUD HP Y
'$1,(/ )$/&-2

&RQWURODGRU *HUDO GR OXQLFtSLR

10&/(2 (63(&.$/.=%'2 '( *(67-2 '(
5.6&26

'RFXPHQWR SRUWDULD

3257%$5,% Q7 &*0 * '( '( $%5,/ '
$OWHUD R LQFLVR ,, GR DUW 7 |

&*0 * GH GH QRYHPEUR GH
DJHQWHV S~EOLFRV TXH FRPS}HP R

GH 5LVFRYV

'$1,(/ )$/&-2 &RQWURODGRU *HUDO
3DXOR QR XVR GDV DWULEXLO}HV/E

OXQLFLSDO Q% GH GH PDLR GH
5(62/9(
$UW 7 2 LQFLVR ,, GD 3RUWDULD Q

FRP D VHIXLQWH UHGDomR

. 1~FOHR (VSHFLDOL]J]DGR GH *HV\
DJHQWHY S~EOLFRV LQGLFDGRV QF
5HVSRQViIYHO SHOR &RQWUROH ,Q\
$QH[R OQRRBWDWLD &*0

$UW 72 2 DQH[R ,9 GD 3RUWDULD Q2
FRP D VHIXLQWH UHGDomR

1~-FOHR (VSHFLDOL]DGR GH *HVWmMR

&ODXGLD 5HJLQD 9DOHQWH $XGLW

:DIJQHU /XL] 7TDTXHV GD 5RFKD $Q
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IRUQHFLGD SRU H PDLO GRF
FRQIRUPH LQIRUPDoO}HV FRQVWDQWH
QmR Ki QHFHVVLGDGH GH VXVSHQVr
SHOR GHVSDFKR HP GRF )
GLVSRQLELOL]DomR GRV GDGRV GH
GRF

,PSRUWDQWH VDOLHQWDU TXH R SUI
GDV SURYDV UHFHELGDV H FRPSDUW

H VHQGR TXH HVYV
GRFXPHQWRYV UHJLVWUDP UHVSHFW
FRP RV WDPDQKRV H FDPLQKRV D H!
GDV SDVWDV YD]JLDV UHFHELGDV GF
6mR 3DXOR SHOD &RUUHJHGRULD *HL

,, 3XEOLTXH VH R SUHVHQWH GHVSEL
GH 6mR 3DXOR HP QRPH GRV DGYRJ
SURFXUDomR RXWRUJDGD H FRQVW
VXEHVWDEHOHFLPHQWR HQFDUWDG!
FRQVWDU R QRPH GD SHVVRD MXUt
/7'$ LQVFULWD QR &13- VRE R Qf
H[SUHVVD PHQomR DR 3URFHVVR 6¢(,

SUHMXt]JR HQYLH VH FySLD GR SUF
HOHWU{QLFRV [[[#[[[[I[I[[ FRP EU
CCOOCCOOCO#OCOLLIIII FRP EU FRP
GH UHFHELPHQWR MXQWDQGR VH C
PDLOV $'92*$'26 $1'(5621 O0('(,526
2%$% 63 3('52 (67(9%0 $ 3
2%$% 63 -8/,$1% 6%$/,1$6 6(55%1

Y(51$1'2 +,'(2 ,2&+,'$ /$&(5'$

( -26e 0$5,% '( 025%,6 %25*(
2%$% 63

&255(*('25,% *(5%$/ '2 081,&E3,2

'RFXPHQWR '"HVSDFKR

'"HVSDFKR
&21752/%$'25,% *(5%$/ '2 081,&E3,2
*DELQHWH GR &4RQWURODGRU *HUDO

9ILDGXWR GR &Ki 7
& (3

DQGDU %D

7THOHIRQH
352&(662
'"HFLVMR &*0 *$% 12

,17(5(66%'$
081,&E3,2

&21752/%$'25,% *(5%/

$668172 68%35()(,785$ 3(1+$% 6
&21&(66-2 '( $/9$5E '( $3529%d-2
(',),&$d-2 129% '( $/9$5E '( (;(&8d-:
(")), &$d-2 129% ( '( &(57,),&$'2 '( &21&
&20 68%&$7(*25,% '( 862 )25% '2 A0
&203(7C1&,% '$ 68% 3( ),6&$/,=$d-2 '
$86C1&,% '( ,1'E&,26 '( 5(&(%,0(1
9$17$*(0 ,1'(9,'$ 3(/26 6(59,'25(6 35
'( $548,9$0(172

"(&,6-2

6,1, &&E1&,$ 6(, 'LDQWH GRV
GH FRQYLFomR FRQVWDQWHYV GR SU
GD + &RPLVVMR 3URFHVVDQWH 3HUFP
OXQLFtSLR TXH DFROKR H D¢
QR XVR GD FRPSHWIQFLD IL[DGD QfF
OXQLFLSDO Q% H QR DUWL
Qf GHWHUPLQR

&$ R $548,930(172 GD VLQGLFKQFLD FF

GD /HL OXQLFLSDO Q% H Q
'HFUHWR Qz FRP D UHVVEL
GHVDUTXLYDPHQWR GR SURFHGLPH(
VXUJLUHP QRYRV HOHPHQWRV LQG
RXWUDV LQYHVWLJDoO}HV GD &RQWU
WHUPRV GR DUWLJR t 2 GR 'HFUL

'$1,(/ )$/&-2
&RQWURODGRU *HUDO GR OXQLFtSLR

*$%.,1(7( '2 &21752/%'25 *(5%/
'REXPHQWR '"HELVmR
,17(5(66%'$ &21752/$'25,$  *(5$/
081,&E3,2

$668172 3266E9(/ ,55(*8/$5,'$'( 3520:
3(/$ (035(6®217,1(17$/ &216758725$ |/
,16&5,7%$ 12 &13- 62% 17

)$6(  '( +%$%,/,7$d-2° '$ &21&25!
(/(75D1,&$ 1% 68% 6% 352
,167$85%d-2 '( 3$5 126 7(5026 '$ /(, )('

"(&,6-2

'LDQWH GRV HOHPHC
FRQVWDQWHY GR SUHVHQWH HP
&RUUHJHGRULD *HWDO TXH DFRO

FRPR UDJmR GH GHFLGLU QR XVR C
LQFLVR ,, GD /HL OXQLFLSDO Q2

., ,QVWDXUDBGRAR(6GR $'0,1,675%$7,92
5(63216$%,/,=$d-2 '( 3(662% -85EFRG'
&217,1(17$/ &216758725% /7'SQVFULW
VRE Q% FRP IXQGDPH(
VHIXLQWHV GD /HL JHGHUDO Q¥

H VHIXLQWHY GR '"HFUHWR OXQLFLSI

'"HFUHWRYV OXQLFLSDLV Q2 H
DR DUWLJR Z LQFLVRV ,9 DOtQHD

' 3XEOLTXH VH
,v, - &RUUHJHGRULD *HUDO SDUD SUI
'$1,(/ )$/&-2

&ERQWURODGRU *HUDO GR OXQLFtSLR

6HFUHWDULD OXQLFLSDO
+XPDQRV H &LGDGDQLD

'(3$57%$0(172 '( $%$67(&.0(172

'RFXPHQWR '"HVSDFKR

352&(662 6(, Q%

,17(5(66%$'2 ,JLR OHQGHYV
$668172 &$1&(/$0(172 5(92*$d-2 '2 7(
'( 3(50,66-2 '( 862 Q%

'(63$&+2

, - YLVWD GRV HOHPHQWRV TXH
DGPLQLVWUDWLYR QRWDGDPHQWH ¢
GD 'LYLVMR GH )HLUDV /LYUHV ")/
PDQLIHVWDoOomR GD $VVHVVRULD -XU
SHOD FRPSHWIrQFLD FRQIHULGD SHO
6068% TXH DFROKR H DGRWR

'(),52 D (;&/86-2GRV GDGRV GR 7HUP

8VR Q2 HP QRPH GH ,]JLR OF
7D /(*$/ SRU YLRODomR DR t Z GR
Qz H LQFLVR 9 GR $UW G

., JLFD FRQFHGLGR R SUD]R GH
UHFXUVR FRQIRUPH GLVSRVWR QR
Qz

.vy 3XEOLTXH VH

,9 $SyV D 60'+& 6(6$1$ $%$67 ')/ S
FDEtYHLV

'RFXPHQWR '"HVSDFKR GHIHULC

5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'HVSDFKR GHIHULGR
,QWHUHVVDGRV 5LFDUGR 2NXPD $Q
'(63$8&+2

, - YLVWD GRV GRFXPHQWRV L
HQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDomR GD $VVH'
H SHOD FRPSHWTrQFLD FR
H SRUWDULD '"(p®&8W SHG
WUDQVIHUrQFLD GD SHUPLVVmMR GH
5LFDUGR 2NXPD SDUD $QJHOD 'HOG
FRQWLGDV QR $UW GR '"HFUHWR (

. JLFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW

e 3XEOLTXH VH

,9 $SyV D 60'+& 6(6%$1$ $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR GHIHULC

5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR

,QWHUHVVDGRYV )UDQFLVFD , 9 GR .

'(63$8&+2

, - YLVWD GRV GRFXPHQWRV L
HQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDomR GD $VVH
H SHOD FRPSHWTrQFLD FR
H BRUWDULD QzZ '()6DB8RSHG
H[FHVVR GH iUHD QR HTXLSDPHQWHF
DWXDO SDUD ; DSUHVHQWDGR SR
WLWXODU GD SHUPLVVMR GH XVR Q7%
FRQWLGDV t GR $UW 7 GR 'HFUHW

' JLFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW

e 3XEOLTXH VH
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,9 $SyV D 60'+& 6(6$1% $%$67 ')/ SI
FDEtYHLV
'REFXPHQWR 'HVSDFKR GHIHULG

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR
,QWHUHVVDBHROR 3HUHLUD ,QiFLR
"(63$8&+2

YLVWD GRV GRFXPHQWRV L

HQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDomR GD $VVH

H SHOD FRPSHWrQFLD FR

H 3RUWDULD Qz '(§ 0BB %
VROLFLWDomR DSUHVHQWDGD SRU
SHUPLVVmMR GH XVR Q% 7)

SDUD EDL[D QR HTXLSDPHQWR GH DE

FRQIRUPH GLVSRVLO}HV FRQWLGD)"

QzZ

-

JLED FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

, 3XEOLTXH VH

,9 $SyV D 60'+& 6(6%$1% $%$67 ')/ SI
FDEtYHLV
'REFXPHQWR '"HVSDFKR GHIHULG|R

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR

, QWHUHVAM2GR&(, 1$*$7$ H / .$1'$ :

I7'$
"(63$8&+2
-~ YLVWD GRV GRFXPHQWRV T
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDomR GD $VVH
H SHOD FRPSHWrQFLD FR
H 3RUWDULD '(pBE8BIR SHG
WUDQVIHUrQFLD GD SHUPLVVmMR GH
762+26(, 1$*$7$ SDUD / .$1'$ 3$67(,6
GDV GLVSRVLO}HV FRQWLGDV QR $UV

JLED FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

, 3XEOLTXH VH

,9 $SyV D 60'+& 6(6%$1% $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR GHIHULG|R

S5HTXHULPHQWR HOH
738 GH OHUFDGR OXQLFLSDO

'"HVSDFKR GHIHULGR
L QWHUH%YBGR2 $'(*$ /7'$
"(635&+2

., 'LDQWH GD GRFXPHQWDomR DFRV\
'LYLVMR GH (TXLSDPHQWRV GH $ED\
GD PDQLIHVWDomR GD $VVH
H SHOD FRPSHWrQFLD FF
H SBRUWDULD $867(68 %2H(),52
SHGLGR GH UHIRUPD GRV %2;(6
%,(59,12 $'(*$ /7'$ QR OHUFDGR 7
FRQIRUPH SUHYLVWR QR DUWLJR
XPD YH] TXH LUi PHOKRUDU
IUHTXHQWDGRU GDTXHOH OHUFDGR

JLFD FRQFHGLGR R SUD]JR GH
FDSXW

UHFXUVR QRV WHUPRV GR

.., 38%/,48( 6(

,9 $SyV D 60'+& 6(6%1$ $%$67
TXH FRXEHU

($ S

'RFXPHQWR 'HVSDFKR GHIHULG

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR

,QWHUHVVDGRY 5REHUWR -RVH 6D
&DUORV *LPHQHV H (GLJOH :DOPRU G

R'(633&+2

- YLVWD GRV GRFXPHQWRV
HQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDOomR GD $VVH'
H SHOD FRPSHWrQFLD FR
H 3RUWDULD '(PBE8BIR SHG|
WUDQVIHUrQFLD GD SHUPLVVmMR GH
5REHUWR -RVH 6DQWRYV GD &UX] 0D
SUHSRVWR (GLJOH :DOPRU GD 6LOYI
GDV GLVSRVLO}HV FRQWLGDV QR $UW

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH

,9 $SyV D 60'+& 6(6$1% $%$67 ')/ SI
FDEtYHLV
'REXPHQWR 'HVSDFKR GHIHULG

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR

,QWHUHVVDGRYV
JLOKR /WGD

5RIJpULR ODVVD\XNI

"(63$8&+2

YLVWD GRV GRFXPHQWRYV L
HQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDomR GD $VVH'
H SHOD FRPSHWTrQFLD FR
H BRUWDULD '"(p®&8% SHGI
WUDQVIHUrQFLD GD SHUPLVVmMR GH
5RJHULR ODVVD\XNL :DNLGD SDUD +
GLDQWH GDV GLVSRVLO}HV FRQWL(C

-

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH

,9 $SyV D 60'+& 6(6%$1% $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR GHIHULG

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR

,QWHUHVVDGRV /XLV &DUORYV *RQoD

"(63$8&+2

YLVWD GRV GRFXPHQWRV D
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDomR GD $VV
H SHOD FRPSHWrQFLD FR
H 3BRUWDULD QzZ '()6DB8RSHG
EDL[D WRWDO GDWDGD GH
HP QRPH GH /XLV &DUOR
DPSDUR OHJDO GLDQWH GDV GLVSR
GR 'HFUHWR Q7

-

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

38%/,48( 6(

,9 $SyV D 60'+& 6(6$1% $%$67 ')/ SD
FDEtYHLV
'RFXPHQWR 'HVSDFKR GHIHULG

S5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR

L, QWHUHVWYWDOGRWDUXPL 7HQJXDQ :DNI
JLOKR /WGD

R'(633&+2

- YLVWD GRV GRFXPHQWRV
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDOomR GD $VVH'
H SHOD FRPSHWrQFLD FR
H 3BRUWDULD '(PBE8BIR SHG|
WUDQVIHUrQFLD GD SHUPLVVmMR GH

.HOO\ +DUXPL 7THQJXDQ :DNLGD SDUI
GLDQWH GDV GLVSRVLO}HV FRQWL(

UHFXUVR QRV WHUPRV GR

JLFD FRQFHGLGR R SUD]R GH
FDSXW

3XEOLTXH VH

,9 $SyV D 60'+& 6(6%$1% $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR "HVSDFKR GHIHULC

5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR
,QWHUHVVDGRV ODXULFLR GH 20LYH
'(63$8&+2

R, YLVWD GRV GRFXPHQWRV [

HQFDPLQKDPHQWR GD 'LYLVMR GH )

GD PDQLIHVWDomR GD $VVH
H SHOD FRPSHWrQFLD FR

H BRUWDULD QzZ '()6DB8RSHG
H[FHVVR GH iUHD QRV HTXLSDPHQW

-

&9 *UXSR GD PHWUDJHP DWXDO
ODXULFLR GH 20OLYHLUD PDWUtFX(
GLVSRVLO}HV FRQWLGDV ft GR $UW

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH

,9 $SyV D 60'+& 6(6%$1$ $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR GHIHULC

5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR

, QWHUHVVDGRV -HVVLFD 1RYDHV 6D

'(63$8&+2

YLVWD GRV GRFXPHQWRV L
RHQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDomR GD $VVH
H SHOD FRPSHWrQFLD FR
H BRUWDULD Q% O6BB&%SHG

-

DXPHQWR GH PHWUDJHP GH ;
HTXLSDPHQWRYV H
DSUHVHQWDGR SRU -HVVLFD 1RYD

PDWUtFXOD Q% 7)1 )1
DPSDUR OHJDO GLDQWH GDV GLVSF
'"HFUHWR Q%

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH

,9 $SYyV D 60'+& 6(6%$1$ $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR GHIHULC

S5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'HVSDFKR GHIHULGR
,QWHUHBRNYGRY <DHPL 6DWR

"(63$&+2
R
- YLVWD GRV GRFXPHQWRV I
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDOomR GD $VVH'
H SHOD FRPSHWrQFLD FR
H 3BRUWDULD Q% 6068%
DSUHVHQWDGD SRU 5RVDQD <DHPL 6
7)) SDUD
HTXLSDPHQWR GH DEDVWHFLPHQWR
GLVSRVLO}HV FRQWLGDV QR LQFLV

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH



109 - Séo Paulo, 70 (93)

Diario Oficial da Cidade de Séo Paulo

sexta-feira, 11 de abril de 2025

,9 $SyV D 60'+& 6(6$1% $%$67 ')/ SI
FDEtYHLV
'REFXPHQWR 'HVSDFKR GHIHULG

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR
L QWHUH&(\BD @R<8.,2 6212'$
"(63$8&+2

YLVWD GRV GRFXPHQWRV L

HQFDPLQKDPHQWR GD 'LYLVmMR GH )

GD PDQLIHVWDomR GD $VVH

H SHOD FRPSHWrQFLD FR

H 3BRUWDULD QzZ '()6DB8R0SHG

H[FHVVR GH iUHD SDUD R HTXLSDP

6(5*,2 <8.,2 6212'$ WLWXODU GD PD\

GLDQWH GDV GLVSRVLO}HV FRQ
6068% 6($%$67 $%$67

-

UHFXUVR QRV WHUPRV GR

JLED FRQFHGLGR R SUD]R GH
FDSXW

3XEOLTXH VH

,9 $SyV D 60'+& 6(6%$1% $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR GHIHULG

SHTXHULPHQWR HOH
738 GH OHUFDGR OXQLFLSDO

'"HVSDFKR GHIHULGR
,QWHUHMSDSEIR2 (,', %$%$ 0(
"(63$8&+2

, - YLVWD GRV GRFXPHQWRV D
HQFDPLQKDPHQWR GD 'LYLVmR
$SEDVWHFLPHQWR '($ GRF 6P @DQLI
$VVHVVRULD -XUtGLFD GRF55(R GHG
DOWHUDomR GH HPSUHVD LQGLYLG.
SHUPLVVLRQIULD )(51%$1'2 (,', %$%$ |
% &13- Q% QR OHUFI
TXH SDVVDUi D GHQRPLQDU VH .$0,
FRP D VDtGD GR VyFLR )(51%$1'2 (,', %
3$8/2 .$=82 0%$.,<$0% FRQIRUPH SUH)
*QLFR GR 'HFUHWR Qz

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH

)9 $SyV D 60'+& 6(6$1% $%$67
FDEtYHLV

"($ SC

'RFXPHQWR '"HVSDFKR GHIHULG

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'HVSDFKR GHIHULGR
,QWHUHWVVDGRO0217(,52 '$ &81+$
"(63%&+2

- YLVWD GRV GRFXPHQWRV I
HQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDomR GD $VVH
H SHOD FRPSHWrQFLD FR
H BRUWDULD Q7 '()6BDB8R6SHG
DXPHQWR GH PBISWUHDWHPWDGR SRU 0
'$ &81+$ WLWXODU GD PDWUtFXOD Q

GH[ SDUD [ QD IHLU®BLDQWH GD
FRQWLGDV t GR $UW 7 GR 'HFUH'
EDL[D GD IHLUDRQIRUPH LQFLVR ,, $

UHFXUVR QRV WHUPRV GR

JLED FRQFHGLGR R SUD]R GH
FDSXW

3XEOLTXH VH

,9 $SyV D 60'+& 6(6$1% $%$67 ')/ SI
FDEtYHLV
'REFXPHQWR 'HVSDFKR GHIHULG

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR

R

R

R

R

,QWHUHY®DIGIRQR 6LOYD GRV 6DQWRYV

- YLVWD GRV GRFXPHQWRV D
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDomR GD $VV
H SHOD FRPSHWrQFLD FR
H BRUWDULD Q2 "()69B8R6SHG
EDL[D WRWDO GDWDGD GH

7)1 )1 HP QRPH
6LOYD GRV 6DQWRV SRLV WHP DPES
FRQWLGDV QR LQFLVR ,, $UW GR

JLED FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

38%/,48( 6(

,9 $SyV D 60'+& 6(6$1$ $%$67 ')/ SD
FDEtYHLV
'REXPHQWR '"HVSDFKR LQGHIHU

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR LQGHIHULGR

,QWHUHVVDGRYVY =HOmMR )UXWDV /WG

"(63$8&+2

YLVWD GRV GRFXPHQWRYV L
HQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDomR GD $VVH'
H SHOD FRPSHWTrQFLD FR
H SBRUWDULD Q% ,1'q)B82%R SH
GH DXPHQWR GH PHWUDJHP SDUD R
SRU =HOmR )UXWDV /WGD WLWXOTL
FRQIRUPH GLVSRVLO}HV FRQWLGDV
SRU IDOWD GH HVSDoR ItVLF

-

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH

,9 $SyV D 60'+& 6(6%$1% $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR LQGHIHU

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR LQGHIHULGR

,QWHUHWHRLGRIVODULD
YHOL[ GR 9DOH

%H]JHUUD GR ¢

"(63$8&+2

YLVWD GRV GRFXPHQWRV T
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDOmMR GD $VVH'
H SHOD FRPSHWrQFLD FR
H 3BRUWDULD ,16068% R SHG
WUDQVIHUrQFLD GD SHUPLVVmMR GH
1HLGH ODULD %H]HUUD GR 9DOH SD
9DOH WHQGR HP YLVWD D IDOWD
GLVSRVLO}HV FRQWLGDV QD 3RUWDU

-

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH

,9 $SyV D 60'+& 6(6%1% $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR LQGHIHU

S5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR LQGHIHULGR

,QWHUHVVDGRV *XHUUHLURV +RUW

/WG D
"(63$&+2

- YLVWD GRV GRFXPHQWRV
HQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDOomR GD $VVH'
H SHOD FRPSHWrQFLD FR
H 3BRUWDULD ,16068% R SHG
WUDQVIHUrQFLD GD SHUPLVVmMR GH
*XHUUHLURV +RUWLIUXWL /WGD SDU
GLVSRVLO}HV FRQWLGDV QD 3RUWDU

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH

,9 $SyV D 60'+& 6(6%$1% $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR 3DUFLD(

5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'HVSDFKR 3DUFLDOPHQWH 'HIHULGR
,QWHUHVXDBRR .HQML 1DJDLVKL
'(63$8&+2

YLVWD GRV GRFXPHQWRV L
LGQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDomR GD $VVH

H SHOD FRPSHWTrQFLD FR

H BRUWDULD QzZ '()6DB8RSHG
DXPHQWR GH PHWUDJHP SDUD RV F
DSUHVHQWDGR SRU 7KLDJR .HQML
7)1 )/ SRLV WHP

GLDQWH GDV GLVSRVLO}HV FRQWLG
H1'(),52 SDUD RV HTXLSDPHQ
SRU QmR ORFDOL]DomR GR H-

-

H

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH

,9 $SYyV D 60'+& 6(6%$1$ $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR 3DUFLD(

5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'HVSDFKR 3DUFLDOPHQWH 'HIHULGR
,(QWHUHWYBGRBER OLWVXKDUX 1DJDLV

'(63%&+2
LGR
- YLVWD GRV GRFXPHQWRV L
HQFDPLQKDPHQWR GD 'LYLVmMR GH )
GD PDQLIHVWDomR GD $VVH
H SHOD FRPSHWTrQFLD FR
H BRUWDULD QzZ '()6DB8RSHG
DXPHQWR GH PHWUDJHP SDUD RV F
DSUHVHQWDGR SRU 5LFDUGR
PDWUtFXOD Q% 7)1 )
DPSDUR OHJDO GLDQWH GDV GLVSF
'HFUHWR Q% ,1'(),58 SDUD RV HT
H SRU QmR ORFDOL]DomR ¢

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH

,9 $SYyV D 60'+& 6(6%$1$ $%$67 ')/ SI
FDEtYHLV
'RFXPHQWR '"HVSDFKR 3DUFLDC

S5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR 3DUFLDOPHQWH '"HIHULGR
,QWHUHVVDGRYVY ODYHULFN 3DVWHLYV
LEB3$&+2

- YLVWD GRV GRFXPHQWRV T

HQFDPLQKDPHQWR GD 'LYLVmMR GH )

GD PDQLIHVWDomR GD $VVH'

H SHOD FRPSHWrQFLD FR

H 3BRUWDULD Q2 '()69B8R6SHG

H[FHVVR GH iUHD SDUD R HTXLSDP

ODYHULFN 3DVWHLV /WGD WLWXOI

7))/ SRLV WHP DPSDU
GLVSRVLO}HV FRQWLGDV QD

6068% 6($%$67 $%E6()H52 SDUD R HT

SRU IDOWD GH HVSDoR ItVLFR

JLFD FRQFHGLGR R SUD]R GH
FDSXW

UHFXUVR QRV WHUPRV GR

3XEOLTXH VH
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,9 $SyV D 60'+& 6(6%1% $%$67 ')/ SI
FDEtYHLV
'REXPHQWR 'HVSDFKR 3DUFLDQ

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'HVSDFKR 3DUFLDOPHQWH '"HIHULGR

, QWHUHVVDGRV ,]DXUD GH 20OLYHLU

"(63$8&+2

, = YLVWD GRV GRFXPHQWRV L
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDomR GD $VVH'
H SHOD FRPSHWrQFLD FR
H 3BRUWDULD QzZ '()6DB8R0SHG
DXPHQWR GH PHWUDJHP SDUD RV
H DSUHVHQWDGR SRU ,]D
WLWXODU GD PDWUtFXOD Q%
SRLV WHP DPSDUR OHJDO GLDQWH
$UW 72 GR 'HFUHWR Qz1'(),52 SDW
HTXLSDPHQWR SRU IDOWD GH H

. JLEFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW
vy, 3XEOLTXH VH

9 $SyV
FDEtYHLV

BHFUHWDULD OXQLFLSDO
JLFHQFLDPHQWR

D 60'+& 6(6$1$ $%$67 ')/ SI

10&/(2 '(*(5(1&,%$0(172 $3529%

5E3,'2

'RFXPHQWR '"HOLEHUDOmMR

6,6%&2( ILFHQFLDPt}
(VSHFLDO $SURYD 5iSLGR
, QWHUHVSDGRBY% (57 628=% '26 6%$172
352-(726 ( &2168/725,% /7'$ 81,21,1&

'6; 352-(726 ( &2168/725,%$ /7'$
3$5(&(5 ),18%/

352181&.,%$0(172 *5$352(0

2 *5$352(0 HP VXD
GH DEULO GH

e SHXQLMR 2UG
QRV WHUPRYV GDV
GH GH VHWHPEUR GH

GH GH PDLR GH DSyVv GH
YRWRVY GHOLEHURX SHOR LQGHIHU
LQFLVR ,,, GR $UW GD /HL Q2
DWHQGLPHQWR GH FRPXQLTXH VH H
FRQIRUPH LQIRUPDomR GH 608/ &%$3
(P HYHQWXDO UHFXUVR R LQWHUH

HOHQFDGRV SRU 608/ &20,1 GRF
690$ *70$33 GRF 6(, Q2 H
GRF 6(, Q2

'REXPHQWR '"HFLVmR
3URFHVVR

L QWHUHBYD®@R'(6(192/9,0(172 ( $66(6
7¢&1,&% ,02%,/,$5,$ /7'$

'(&.6-2 ,17(5/2&8715.% $7(&&

(P IDFH GD GRFXPHQWDomR GDV SH
0$1,)(67%$d-2 1z $7(&& $3529% 5E
GRF 6(, Q%

, &RQVLGHUDGD ,1$'0,66E9(/ D DSC
M$SURYD 5iSLGRY DR HPSUHHQGLPH
PRWLYRY DEDL[R OLVWDGRYV

D ,QREVHUYKQFLD DR LWHP 9 GR t

DOWHUDGR SHOR 'HFUHWR (
$SURYD 5iSLGR QmR p DSOLFiYHO D
([HFXomR TXDQGR Ki UHWLILFDomR G

E ,QREVHUYKQFLD DR GLVSRVWR QD
'"HFUHWR Q% DOWHUDGR SHO
LQFLVR ,9 GR $UW 7 GD ,QVWUXomR
LQFRQVLVWIQFLD HQWUH D DOWXL
UHSUHVHQWDGDV QDV SHoDV JUIILFI
GH ,QH[LJLELOLGDGH HPLWLGD SHOF

'REFXPHQWR '"HFLVmMR

3URFHVVR

 QWHUHVYDPDGR 7HUH]LQKD ' $EULO

'(&.6-2 ,17(5/2&8715.% &

(P IDFH GD GRFXPHQWDomR GDV SH
PP@JW)MG'WI%—@LGR Qz $7(&& 5(48
5E3, 2 GRF _6

z

, &RQVLGHUDGD ,1%$'0,66E9(/ D DSC
USHTXDOLILFD 5iSLGRY DR HPSUHHQ
PRWLYR DEDL[R OLVWDGR

D ,QREVHUYKQFLD DR GLVSRVWR QD
,QVWUXomR 1RUPDWLYD Q% 608/
FRPSOHWR GH SHoDV JUIILEDV GR
DQiOLVH GD 60&

&20.66-2 '(

'RFXPHQWR

$XWR GH 5HIXODUL]Dom
'"HVSDFKR LQGHIHULGR
2 QWHUHVYNMBPGRE$53,1//,

'(63%$&+2, ,1'()(5,'2 $ &(862 HP VX
5HXQLMR 2UGLQiULD UHDOL]DGD HP
XQDQLPLGDGH GH YRWRV LQGHIH
5HJXODUL]DomR QRV WHUPRV GD /t
$ ,, GR 'HFUHWR Q¥ H GR
WHQGR HP YLVWD R QmR DWHQGLPF

jiv 10V FRP HQFHUUD
DGPLQLVWUDWLYDV QRV WHUPRV G

FRPELQDGR FRP DUWLJR G

CREXBUwWR O LV P Rodenubomr

+ 5HXQLMR 2UGLQIiULD GD &RPLVV
BROR &(862

$8726 BURFHVVR $' Qz 6

,17(5(66%'2 352-(72 ,02%,/,E5,2 ', /7"
* 1% (572 )$5$+
/2&$/ 5XD 3DQKDPpV H 5XD 'HPLQL

64/ V

$668172$0YDUI GH $SURYDomR GH (G

+.6715.&2 5(6," FRQVXOWD j &(862 TX
QtYHO GR SDYLPHQWR WpPUUHR SU
DODJDPHQWR H LQVHULGD QD 8QLGEL
/HL Qz VXDV DOWEF
5HVROXomR &(862

.1)250%d-2 $7(&& &(862

$ &(862 HP VXD .
DEULO GH j

5HXQLmMR 2UGL
YLVWD GRV HOHPHC
HVSHFLDO 0$1,)(67$d-2 Q% & (862
XQDQLPLGDGH GH YRWRV FRPXQLFI
GRFXPHQWRYV SUHYLVWRY QD 5HVRO,

¥ 3BHUVSHFWLYD LOXVWUDWLYD GHP
QR ORWH H VXD LQWHUDomR FRP DV

$ '"HFODUDomR GH TXH VHUmMR JDUI
QHFHVViULDV D ILP GH PDQWHU D
HYHQWXDOPHQWH VLWXDGRV DEDL[R
5HODWYULR 7pFQLFR

¥ '"HFODUDomR GR V UHVSRQViIYHO L
REUD H GR SURSULHWIiIULR RX SRVYV
FDUDFWHUtVWLFDV GR VROR H GD
PHOKRUHV VROXo}HV WpFQLFDV GH
UHVSHFWLYD $57

¥ '"HFODUDomR GR V UHVSRQViIYHO L
REUD H GR SURSULHWIULR RX SRVV
DUWLJR =+« GD /HL Q2 GH
GLVSRVLO}HV GD 6HomR , GR &DStV
TXDQWR D GLUHLWRV H UHVSRQVDEL

¥ 3DUHFHU 7pFQLFR HODERUDGR
DFRPSDQKDGR GD UHVSHFWLYD $57
GR SDYLPHQWR WpUUHR FRP D UHFI
SDUD D LPSODQWDomR GR VXEVROR

¥ 3DUHFHU 7pFQLFR GH DYDOLDomR
RV LPyYHLVY GR HOWRUQR TXH SRVVI
VHU H[HFXWDGD HODERUDGR SRI
DFRPSDQKDGR GD UHVSHFWLYD $57

+ IDXGR WpFQLFR DFRPSDQKDGR GD
VREUHSRVLOMR GD LPSODQWDomR !

().&%$d-2 (862 '2 62/2

'"HVSDFKR LQGHIHU

PDQFKDV GDV XQLGDGHV JHROYJLFL
&DUWD *HRWpFQLFD GR PXQLFtSLR
UHFDOTXHV H SUREOHPDV JHRWpPFQL

/8,= )(51$1'2 1812 0$/9(=, 3('526$%
9LFH 3UHVLGHQWH

&(862

)DYRUiIYHIBRGHU 3~&MBUFR XL] )HUQDC
ODOYH]L 3HGURVDBOSIXSOMPWHWHU 1
%DUERVD 60S0%WRWIKGLR GH &DP&SR-
0OiUFLD 5DPRV GRV 6B RRBIRMG DG M X5
(GLVRQ %RUJHV /B8%Y$ 8B WMRODUX H
7LWXE(RP9, 6 BREHUWD 6LPHRQL 7LV

ERQWUIULRMQKXP

LGR

$EVWHQO}HNQKXRD

$XVHQWHRFLHGDGH &LYLO &5(% 63

'RFXPHQWR '"HOLEHUDOmMR

* 5HXQLMR 2UGLQIULD GD &RPLVYV
6ROR &(862
$8726 3URFHVVR $' Q2 63

,17(5(66%'2 &&,6% ,1&25325%$'25% /7'¢

/12&%$/ $Y T7RUUHV GH 20LYHLUD V Qi

64/

$668172 3URMHWR ORGLILFDWLYR G|
([HFXomR GH (GLILFDomR 1RYD

+,6715,&2 &RQVXOWD GH 608/ 3$5+,6
QRYDV FRWDV GH LPSODQWDomR GR
QRV WHUPRV GDV /HLV QRYV

H GR LWHP , GD 5SHVROXomR

352181&.%$0(172 $7(&& &(862

$ &(862 HP VXD « 5GHXQLmMR 2UGL
DEULO GH i YLVWD GRV HOHPHC
HVSHFLDO GD 0%$1,)(67%$d-2 Q% & (¢
SRU XQDQLPLGDGH GH YRWRV DFH
SDYLPHQWR WpUUHR GD 7RUUH $ Qn
7JRUUHV % H & QmR DFLPD FRWCL
5HVROX0mR &(862

/8,= )(51$1'2 1812 0$/9(=, 3('526%
9LFH 3UHVLGHQWH

& (862

)DYRUiIYHI3RGHU 3~&MBUFRXL] )HUQDC
ODOYH]L 3HGURVDBOSXSOMPWHHU 1
%DUERVD 60%58%WQWiIKGLR GH &DPER"
0iUFLD 5DPRV GRV 6BRMRNG DG MW XD H
(GLVRQ %RUJHV /B8#%HY$ BBWRODUXH
7LWXE(RP9, 6 BREHUWD 6LPHRQL 7LV
&RQWUIULRNMQKXP
$EVWHQO}HNQK XKD

$XVHQWHRFLHGDGH &LYLO &5(% 63

'RFXPHQWR '"HOLEHUDOmMR

* 5HXQLMR 2UGLQIULD GD &RPLVYV
6ROR &(862

$8726 3URFHVVR 6(, Q7
,17(5(66%'2 (',)E&,2 TE&,72 '(72/('2 /$!

/12&%$/ /IDUJR GD OLVHULFYyUGLD Q2

64/ V

$6681723%30YDUI GH $SURYDomR H ([HI
SHTXDOLILFD 5iSLGR

+,6715,&2 &RQVXOWD ]
608/ $7(&& $3529%$ 5E3,'2 VROLFLWD
GHOLEHUDomR TXDQWR j YHULILFDoOI!I
LUUHJXODU TXDQWR jV FRQGLo}HV
LQVRODomR SURSRVWDV QR SURMHW

&(862 t

352181&.%$0(172 $7(&& &(862

$ &(862
DEULO GH i

HP VXD * 5SHXQLmMR 2UGL
YLVWD GRV HOHPHC
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HVSHFLDO GD 0$1,)(67%$d-2 Q2 & (¢
SRU XQDQLPLGDGH GH YRWRV SH:
DFHLWDQGR VH DV iUHDV GHFODUDG
H IRWRV GRF_6(, §XH DWHVWDP D
iUHDV QRV WHUPRV GR t # GR DUV
'HOLEHURX DLQGD TXH R SURMHWR
DHUDomR H LQVRODomR FRQWLGDYV

H GR '"HFUHWR Q% (
VXEVROR VmMR SURSRVWRVY GHSyVL
GHOLEHURX QHVWDV FRQGLO}HV
DFHVVLELOLGDGH QHVVHV GHSyVLW
'HFUHWR Q% 4XDQWR jV iUl
VXEVROR GHYHP VHU DSUHVHQWDCG
5(62/8d-2 &(862

/8,= )(51$1'2 1812 0$/9(=, 3('526$%
9LFH 3UHVLGHQWH

&(862

YDYRUiIYHIBRGHU 3~&WBUFRXL] J)HUQDC
ODOYH]L 3HGURVDBOSIXSOMPWWHU 1
%DUERVD 60B@%WRWIKGLR GH &DPBR-
OiUFLD 5DPRV GRV 6BRMRMG DG M Q5
(GLVRQ %RUJHV /BE%Y$ BBWRORUXH
7LWXERP9, 6 B REHUWD 6LPHRQL 7LV
&RQWUIULRMQKXP
$EVWHQO}HNQKXMD

$XVHQWHRFLHGDGH &LYLO &5(% 63

'RFXPHQWR '"HOLEHUDOmMR

e 5HXQLMR 2UGLQiIULD GD &RPLVYV
6ROR &(862
$8726 3URFHVVR $' Q2 63

,17(5(66%'2 &&,6% ,1&25325%'25% /7"

/12&%/ $Y 2QRIULR OLODQR V Q /RW

64/

$668172 3URMHWR ORGLILFDWLYR G
([HFXomR GH (GLILFDomR 1RYD

+,67i5,&2 &RQVXOWD HIHWXDGD SR
GDV QRYDV FRWDV GH LPSODQWDot
SURSRVWR QRV WHUPRYV GR LWHP ,

352181&.$0(172 $7(&& &(862

$ &(862 HP VXD « 5GHXQLmMR 2UGL
DEULO GH i YLVWD GRV HOHPHC
HVSHFLDO GD 0%$1,)(67%$d-2 Q2 & (¢
SRU XQDQLPLGDGH GH YRWRV SRU
SDYLPHQWR WpUUHR GDV GXDV 7RL

QRV WHUPRV GD 5HVROXomR &(

/8,= )(51$1'2 1812 0$/9(=, 3('526%
9LFH 3UHVLGHQWH

&(862

)DYRUIYHLARGHU 3~&IBUFRXL] )HUQDC
ODOYH]L 3HGURVDBOSIXSO.MPWHWHU 1
%DUERVD 60%56%QWiIKGLR GH &DP&R-
0iUFLD 5DPRV GRYV 6BRMRNG DG M %@ H
(GLVRQ %RUJHV /BB%YS$ 6BWMROODUXH
7LWXE(RP9, 6 FREHUWD 6LPHRQL 7LV
&RQWUIULRMQKXP
$EVWHQO}HNQK XD

$XVHQWHRFLHGDGH &LYLO &5(% 63

'RFXPHQWR '"HOLEHUDOmMR

e 5HXQLMR 2UGLQIULD GD &RPLVYV
6ROR &(862

$87263URFHVVR 6(, Q2

,17(5(66%'2 %$0/
$'0,1,675%$d-2 /7'$

&216758d-2

/12&%/ 5XD 3URI %DWLVWD GH $QGUD

64/

$668172 $O0YDUi GH $SURYDomR GH

+,67i15,&2 608/ 5(6," FRQVXOWD TXDC
FRQGLo}HV GH DHUDomR H LQ\5RIGWRU
B3OHQIULR

352181&.$0(172 $7(&& &(862

$ &(862 HP VXD « SGHXQLmMR 2UGL
DEULO GH i YLVWD GRV HOHPHC
HVSHFLDO GD 0%$1,)(67%$d-2 Q2 & (¢
SRU XQDQLPLGDGH GH YRWRV DF}
LOXPLQDomR QRV WHUPRV GR VXEL
H GR VXELWHP $ GR 'HFU
FRPSOHPHQWDomR D
352181&,$0(172 $7(&& &(862
DLQGD TXH R LQWHUHVVDGR GHYHU
D FDGHLUD HOHYDWyULD SDUD F
LQFOLQDGD

/8,= )(51$1'2 1812 0$/9(=, 3('526$%
9LFH 3UHVLGHQWH

& (862

YDYRUIYHLARGHU 3~&WBLFR XL] YHUQDC
ODOYH]L 3HGURVDBOSIXSOMPWWHU 1
%DUERVD 0SOWRWIKGLR GH &DPGSR"
OiUFLD 5DPRV GRV 6B QRN DG M XQ 5
(GLVRQ %RUJHV /ReY®Y9,7638REBBUWD
7LWXODU

&RQWUIULRMQKXP
$EVWHQO}HNQKXMD

$XVHQWHRFLHGDGH &LYLO &5(% 63

'RFXPHQWR '"HOLEHUDOmMR

e 5HXQLMR 2UGLQIULD GD &RPLVYV
6ROR &(862
$8726 3URFHVVR $' Q2 63

,17(5(66%'2 352-(72 ,02%,/,E5,2 (/7"

/2&%/ 5XD +HUEHUW $
5XD *XD[DWXED

/IDQGVEHUJHU

64/

$668172%$0YDUI GH $SURYDomR H ([HF
$0YDUi GH '"HVPHPEUDPHQWR GH /RW
+,6715,&2 608/ 3$5+,6 FRQVXOWD TX
QtYHO GR SDYLPHQWR WpUUHR SU
DODJDPHQWR FRQWDPLQDGD H LQVI
QRV WHUPRV GD /HL Q2
5HVROXomR &(862

.1)250%d-2 $7(&& &(862

$ &(862 HP VXD « 5GHXQLmMR 2UGL
DEULO GH i YLVWD GRV HOHPHC
HVSHFLDO GD 0%$1,)(67%$d-2 Q% & (¢
SRU XQDQLPLGDGH GH YRWRV FRPX
GHFODUDoOmR TXDQWR D GLUHLWRYV
GHPRVWUDQGR D VREUHSRVLomR GD
FRP DV PDQFKDV GDV XQLGDGHV JHF
GD UHVSHFWLYD $57 SUHYLVWRYV UH\
? QR LWHP 3E° GR DUWLJR
5HVROXOmR &(862

/8,= )(51$1'2 1812 0$/9(=, 3('526%
9LFH 3UHVLGHQWH

& (862

)DYRUiIYHI3RGHU 3~&IBUFRXL] )HUQDC
ODOYH]L 3HGURVDBOSIXSOMOWHWHU 1
%DUERVD 60%58%WQWIKGLR GH &DP&®R-
0iUFLD 5DPRV GRV 6BRMRNG DG M %K
(GLVRQ %RUJHV /Re&YiRY9,763BREBUWD
7LWXODU

&RQWUIULRMQKXP
$EVWHQO}HNQK XKD

$XVHQWHRFLHGDGH &LYLO &5(% 63

'RFXPHQWR '"HOLEHUDOmMR

e 5HXQLMR 2UGLQiIULD GD &RPLVYV
6ROR &(862
$8726 SURFHVVR $' Qz 6.

,17(5(66%'2 (/,$1( &$0326 /(,7(
/2&$/ 5XD GRV 3LQKHLURV Q¥

64/

$668172$0YDUIi GH $SURYDomR H ([HF

+.6715.8&2 &RQVXOWD | &(862
608/ 5(6," SDUD YHULILFDU D SRVV|
SODWDIRUPD GH HOHYDomR YHUWLF
LWHP GD /HL

.1)250%$d-2 $7(&& &(862

$ &(862 HP VXD « SGHXQLmMR 2UGL
DEULO GH i YLVWD GRV HOHPHC
HVSHFLDO GD 0%$1,)(67%$d-2 Q2 & (¢
SRU XQDQLPLGDGH GH YRWRV FRPX!
GRFXPHQWRV SUHYLVWRV QR VXE

/8,= )(51$1'2 1812 0$/9(=, 3('526$%
9LFH 3UHVLGHQWH

&(862

YDYRUiIYHIBRGHU 3~&WBLFRXL] JHUQDC
ODOYH]L 3HGURVDBOSIXSOMWPWWHU 1
%DUERVD 6BGEBHQWPIXGLR GH &DP
BRFLHGDGH &L Y(GLV&ESB BRUIJHV /RSH
&RQWUIULRMQKXP
$EVWHQO}HNQK XKD

$XVHQWHV 3RGHU
&5($ 63 $6%($ 63

3~EOLFRRFIGBEDG

'RFXPHQWR '"HOLEHUDoOmMR

* 5HXQLMR 2UGLQIULD GD &RPLVYV
6ROR &(862

$8726 BURFHVVR 6(, Q2

,17(5(66%'2 &21'20E1,2
,1'0675,%

(")E&,2 &20e

12&%/ 5XD &RPHQGDGRU $EGR 6FKDK

64/ V H RXWURYV

$668172%$0YDUI GH ([HFXomR GH 5HFF

+,6715,&82 &RQVXOWD GH 608/ 6(59,1
SUHWHQGLGD QRV WHUPRV GRV DUV
DUWLJR t Z GR '"HFUHWR Q2

352181&.%$0(172 $7(&& &(862

$ &(862 HP VXD « 5GHXQLmMR 2UGL
DEULO GH i YLVWD GRV HOHPHC
HVSHFLDO GD 0%$1,)(67%$d-2 Q% & (¢
SRU XQDQLPLGDGH GH YRWRV DFHL
WHUPRV GD VHomR ,9 'D 5HFRQVW
&2 (

/8,= )(51$1'2 1812 0$/9(=, 3('526%
9LFH 3UHVLGHQWH

& (862

)DYRUiIYHI3RGHU 3~&MBUFRXL] )HUQDC
ODOYH]L 3HGURVDBOSXSOMPWHHU 1
%DUERVD 60%8%WQWiIKGLR GH &DP&®R"
0iUFLD 5DPRV GRV 6BRMRNG DG MW XD H
(GLVRQ %RUJHV /B8#%HY$ BBWRODUXH
7LWXE(RP9, 6 BFREHUWD 6LPHRQL 7LV
&RQWUIULRNQKXP
$EVWHQO}HNQK XKD

$XVHQWHRFLHGDGH &LYLO &5(% 63

&20,66-2 '(3527(d-2 - 3$.6%*(0
85%%$1%

'RFXPHQWR '"HVSDFKR GHIHULC

'"HVSDFKR 608/ $7(&& &338
URFHVVR

L, QWHUHV VIR &2081,&$&%$2 ( 3$57,8&,
6 $

/IRFD$® 3%$8/,67%

SVVXQWR6,d-2 5(75%$726 '( 129(/$6 &
+,6715,$6 (0 6-2 3%$8/2

352&(662 '()(5,'2

(P UHODomR j VROLFLWDomR DSUH\
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&RQVLGHDDBIGRXQLFLSDO Q%
RUGHQDomR GRV HOHPHQWRYV TXH I
OXQLFtSLR GH 6mR 3DXOR

&RQVLGHUDQGRVROXomR 60'8 &338
UHJXODPHQWD RV HOHPHQWRYV GH
UHDOL]DGRV HP HVSDoRV S~EOLFRV
GR OXQLFtSLR GH 6mR 3DXOR

&RQVLGHWDQGRVSDFKRYV 608/ $7(&&
SXEOLFDGR QR '2& HP GH
608/ $7(&& &338 SXEOLFDGR (
DEULO GH H 608/ $7(&& &338
'2& HP  GH PDUOR GH SRU DQDC
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