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(OHWU{QLFR GH /LFHQFLDPHQWR &$§6
SUEDQLVPR H /LFHQFLDPHQWR YDJD
HVWDEHOHFLGRV QD /HL H GR

/8&,%31% '( 6% 521&%'$ 5) [

GR FOMWJIKRVVHVVRU&'$, E
'LYLVMR GH *HVWmR GH 3HVVRDYV
$GPLQLVWUDOmMR H )LQDQoDV &%
SUEDQLVPR H /LFHQFLDPHQWR
HVWDEHOHFLGRV QD /HL H

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

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LC

SRUWDULD _ _'REXPHQWR

SRUWDULD Q2 GH GH RXWXEUR

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
5,7$ '( &$66,$ 3(5(,5% '$ 6,/9% 5)
YtQFXOR D SDUWLU GH
'LUHWRU GH (VFROD GD (0(, 3

%YHQLFLR GD 'LUHWRULD 5HJLRQ

6HFUHWDULD OXQLFLSDO GH (G>
DSRVHQWDGRULD YDJD
$'5,$1% 6%$1726 025*$'2 5)

D SHGLGR H D SDUWLU GH
7TpFQLFR GH (GXFDomR , GD &R

&23(" GD 6HFUHWDULD OXQLFLSD!
&$7,% 5(*,1$ %5,7(= 628=$ 5)
D SDUWLU GH GR FDUJ

GH (VFROD GD (0(, *OHED GR 3rV’
GH (GXFDomR ,WDTXHUD GD 6HFL
WHQGR HP YLVWD VXD DSRVHQWD

0$5&,% $385(&,'$ 7$5,)% 92/7%1, 5)
YtQFXOR D SDUWLU GH
7TpFQLFR GH (GXFDomR , GD &R

2UJDQL]DomR (GXFDFLRQDO
OXQLFLSDO GH (GXFDomR WHQGH
YDJD

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2
RXWXEUR GH 7 GD IXQGDomR G

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

SRUWDULD _ _'REXPHQWR

SRUWDULD Q2 GH GH RXWXEUR

BURFHVVR 6(,

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

5(62/9(

([RQHUDU D VHQKRUD 6,021( +(15,48(
GH GR FDUJR GH &RRUGHC
&RRUGHQDOmMR GH (GXFDomR HP 'LU
OXQLFLSDO GH 'LUHLWRV +XPDQRV H
JHUDLV HVWDEHOHFLGRV QD /HL

35()(,785% '2 081,&E3,2
RXWXEUR GH

'( 6-2 3$8/2
f GD IXQGDomR G

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

SRUWDULD _ _'REXPHQWR

SRUWDULD Q2 GH GH RXWXEUR

BURFHVVR 6(,

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

( 5CARMHFUHWDULD OXQLFLSDO GH
FULWpPULRV JHUDLV

'H K 1LRH \BF$ 5

6(&5(7$5,% 081,&,3%/ '$6 68%35()(,785%

-8/,$1( 0%$&+$'2 '$ 6,/9% 5)

GH GR FDUJR GH &KHIH C
&'$ GD 8QLGDGH 7pFQLFD GH 3!
/IRJUDGRXURV 3~EOLFRV GD 6XSI
2EUDV GD &RRUGHQDGRULD G
6XESUHIHLWXUD 6DSRSHPED FUL
/HL GRV 'HFUHWRYV

5%$,66% '( $5$8-2 5$026 5) \
SDUWLU GH GR FDUJR (
5HIHUrQFLD &'$ GD 8QLGDGH
6XSHUYLVMR 7pFQLFD GH /LPSH]I
GH ODQXWHQomR GD ,QIUDHVWU)
ORYFD FULWPpPULRV JHUDLV HVWD
'"HFUHWRYV H YDJD

3('52 +(15,48( 52'5,*8(6 /23(6 5)
D SHGLGR H D SDUWLU GH
5HIHUrQFLD &'$ GD 6XSHUYLVmM
&RRUGHQDGRULD GH *RYHUQR
*XDLDQDVHV FULWpPULRV JHUDLV
GRV '"HFUHWRYV H Y

*5$&,6/(1( 3(5(,5% '875% '26 6%17
D SHGLGR H D SDUWLU G
$VVHVVRU ,, 5HIHUrQFLD &'$ G
GD 6XESUHIHLWXUD &DPSR /L
HVWDEHOHFLGRYVY QD /HL
YDJD

5$)$(/ /$&(5'$ '( %$5526 5)
H D SDUWLU GH GR FDUJI

&'$ GR *DELQHWH GR 6HFUHWIiL
GDV 6XESUHIHLWXUDV FULWPpPUL
GRV '"HFUHWRYV H

35()(,785% '2 081,&E3,2
RXWXEUR GH

'( 6-2 3%8/2
Z GD IXQGDomR G

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

2 VHIXLQWH GRFXPHQWR SXEOLFR L(

SRUWDULD _ _'REXPHQWR

SRUWDULD Q2 GH GH RXWXEUR

BURFHVVR 6¢(,

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

5(62/9(

([RQHUDU D VHQKRUD
%$5%26% 5) D SDUWLU GH
$VVHVVRU ,,, 5HI &'$ GR *DELQHW
OXQLFLSDO GH 'LUHLWRYV +XPDQRV H
JHULDV HVWDEHOHFLGRV QD /HL

.$5(1 )(51%1

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

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

SRUWDULD _ _'REXPHQWR

SRUWDULD Q2 GH GH RXWXEUR

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$5,% 081,&,3%/ '$ 630 '(

)(51$1'2 /8,6 /,0$ *$& 5) Y
SDUWLU GH GR FDUJR Gt
&'$ GD 8QLGDGH GH $GPLQLVW
+RVSLWDO OXQLFLSDO 3URIHVVRL
6HFUHWDULD ([HFXWLYD GH $WH
OXQLFLSDO GD 6D~GH FULWPpULF
GRV 'HFUHWRYV H

5(1$72 6('$12 212)5, 5) Y
SHGLGR H D SDUWLU GH

5HI &'$ GD &RRUGHQDGRULD
OXQLFLSDO GD 6D~GH FULWPULF
GRV '"HFUHWRYV H

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

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

2 VHIXLQWH GRFXPHQWR SXEOLFR L(
$SRVWLOD GH 3RUWDULD 'REXPHQ

$3267,/$ '$ 3257$5,%
38%/,&%'$ 12 '2& '(

35() ,7(0 "(

3URFHVVR 6,

e D 3RUWDULD HP UHIHUrQFLD DSF

H[RQHUDomR GR VHQKRU *21=%$/2
YDJD p D SDUWLU GH

FRQVWRX

9,725 '( $/0(,'$ 6$03%$,2

&KHIH GH *DELQHWH GR 3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR L(

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

SRUWDULD GR &KHIH GH *DELQHWH GR

SRUWDULD GH GH RXWXEUR GH

BURFHVVR 6,

9,725 '( $/0(,'$ 6$03$&KHIH GH *DELQF

XVDQGR GDV DWULEXLO}HV FRQIHULC

7 GR '"HFUHWR Qz GH GH DEUL

5(62/9(

'HVLJQDU R VHQKRU 9,1E&,86 *20(¢€
SDUD QR SHUtRGR GH D

VXEVWLWXLU D VHQKRUD /8&,$1$%
QR FDUJR GH 3URFXUDGRU *

)'$ GD 3URFXUDGRULD *HUDO GR

LPSHGLPHQWR OHJDO SRU IpULDV

9,725 '( $/0(,'$ 6$03%,2

&KHIH GH *DELQHWH GR 3UHIHLWR

R VHIXLQWH GRFXPHQWR_S~EOLFR L(

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

$SRVWLOD GH 7tWXOR GH 1RPHDomR

$3267,/$ '2 7TE78/2 '( 120($d-2

38%/,&%$'2 12 '2& '(

3¢

BURFHVVR 6(,

e R 7t WXOR GH 1RPHDomR HP UHIHU

TXH D QRPHDomR GR VHQKRU *21=%
YDJD p H[FHSFLRQD(
HQmR FRPR FRQVWRX

9,725 '( $/0(,'$ 6$03%$,2
&KHIH GH *DELQHWH GR 3UHIHLWR
R VHIXLQWH GRFXPHQWR_S~EOLFR L(

$SRVWLOD GH 7tWXOR GH 1RPHDomR

$3267,/$ '2 TE78/2 '( 120($d-2
( 38%/,8%'2 12 '2& '(

35()

352&(662 6,
e R 7tWXOR GH 1RPHDomR HP UHIHU

TXH D QRPHDomR GD VHQKRUD 6,/9
YDJD p H[FHSFLRQDC(

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

R VHIXLQWH GRFXPHQWR S~EOLFR L(

$66(6625.%$ 7e&1,&%

'"HVSDFKR GHIHULGR 'RFXPHQWR
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BURFHVVR 6(,
,QWHUHVVDGR /8&,%$1$ 6$1771%$1% 1$5°
$VVXQWR $XWRUL]DomR GH IpULDV
"(63$&+2
, $8725,=2 R XVXIUXWR GH GRI]H
UHIHUHQWHY DR H[HUFtFLR ¢
63177$1% 1$5', 5) 3UREXU
OXQLFtSLR VtPEROR )'$ GD 3URFX
FRQIRUPH GRFXPHQWR HQFDUWDGR \

Vo 3XEOLTXH VH UHVWLWXLQGR VH
DGRomR GDV SURYLGrQFLDV FDEtYHL

5,&$5'2 181(6

SUHIHLWR

'(63%$&+26 '2 35()(.72

'"HVSDFKR 5HUUDWLILFDomR 'RFXH

URFHVVR
L, QWHUHMMOGIROUTXHY 3HUHLUD GD )F
Y

$VVXQWR $omR SHQDO Qz
&ULPLQDO )HGHUDO GH 6mR 3DX
GHQXQFLDGR FRPR LQFXUVR QDV SH
GD /HL Qz BURFHGIQFLD
'HFUHWDomR GD SHUGD GR FDUJR S~
, *E° GR &yGLJR 3HQDO

"(63$&+2

, SHWLILFR R GHVSDFKR GLVFLSO
SXEOLFDGR QR 'LiULR 2ILFLDO GR 0X
GH VHWHPEUR GH SiJLQD
Q~PHUR GR 5HJLVWUR )XQFLRQDO

SHUHLUD GD )RQVHFD RQGH VH Or

35) Y
OHLD VH
35) Y

' ODQWrP VH LQDOWHUDGRYV WRGR\
. 3XEOLTXH VH HQFDPLQKH VH D
(GXFDomR SbDuD DGRomR GDV SU
QHFHVVIULDYV
5,&$5'2 181 (6

SUHIHLWR

'"HVSDFKR GHIHULGR 'RFXPHQWR

17(5(66%$'$ &Z£0$5% 081,&,3$/
&063

"( 6-2

$668172 VROLFLWDomR GH DIDVWDPH
OXQLFLSDO GH $VVLVWrQFLD H 'HVH
SHWLILFDomR QHtRI-APHUR GH

"(63$&+2

, 1R XVR GD FRPSHWIrQFLD GHOHJDCGC
DWHQGLPHQWR j VROLFLWDomR GD
5(7,),&2R GHVSDFKR SXEOLFDGR HP
DIDVWDPHQWR &m)MH UX(I*GIRUR$0326
0(1(=(6 5) $QDOLVWD GH
'HVHQYROYLPHQWR 6RFLDO GD 60%
FRQVLGHUDGD D VROLFLWDomR GH L
Qf EHP FRPR TXH D VHUYLG
VHUYLORVY QR *DELQHWH GD 3UHVLGT

,, 3XEOLTXH VH H HQFDPLQKH VH j 6

6HFUHWDULD GH *RYHUQF

*$0% . 1(7( '2 6(&5(7E5,2

SRUWDULD _ _'REXPHQWR

SRUWDULD 6*0 Q2 GH GH RXWXEI

BURFHVVR 6(,

'LVS}H VREUH D LQVWLWXLomR GR *
SDUD UHYLVmMR H HODERUDOmMR GH |
LQVWUXPHQWRY GH 2UGHQDPHQWR
30DWDIRUPD GH ORQLWRUDPHQWR G
(VWUDWPpPJLFR

('621 $3$5(&,'2 '26 6$1726 BHFUHW]
OXQLFLSDO XVDQGR GDV DWULEXLo
LQFLVR ,,, GR DUW # GR '"HFUHWR Q

&216,(5%1'2 R '"HFUHWR Qf GH
TXH UHJXODPHQWD R PRQLWI
LPSOHPHQWDomR GR 30DQR 'LUHWR
GH GH MXOKR GH UHYLVDC

MXOKR GH

&216,'(5$1'2 DV FRPSHWrQFLDV HVWCL
608/ $7(&& &,03"(

&216, (5$1'2 D 5H\
608/ $7(&& &,03"'( TXH DXWRUL]
,QWHUVHFUHWDULDO GR 2UGHQDPH
FRQYRFDU VHUYLGRUHV FXMDV DWL)
VHIXLQWHY LQVWUXPHQWRYV

, EUHDV GH (VWUXWXUDomR /RFDO
,, EUHDV GH ,QWHUYHQomR S8UEDQD

HQWR&RQFHVVMR 8UEDQIVWLFD

,9 2SHUDO}HV 8UEDQDV H &RQVRUFL
9 30DQRV GH ,QWHUYHQomR 8UEDQ
9, 5HRUGHQDPHQWR S8UEDQtVWLFR ,
5(62/9(

$UW 7 ,QVWLWXLU *UXSR GH 7UDED
UHYLVDU RV LQGLFDGRUHV GH LQ
SHHVWUXWXUDomR 8UEDQD GD 30C
,PSOHPHQWDOmMR GR 30DQR 'LUHWRU
$UW f 'HVLJQDU SDUD LQWHJUDU R
QRV WHPRV GD 5HVROXomR 608/ $7(
VHIXLQWHVY PHPEURV

, 6HFUHWDULD OXQLFLSDO GH 8SUEI
&RRUGHQDGRULD GH 30DQHMDPH:
ORQLWRUDPHQWR H $YDOLDomR '0$
7pFQLFD

D $GULDQD -DUGLP *RXYHLD 5)

E &DPLOD $\UD ORUL 5)

F /HWLFLD 6RDUHV +RQyULR 5)

G /XFLDQD &KDNDULDQ .XDGD 5)

H ODULD 6WHOOD &DUGHDO GH 20LY
,, B6HFUHWDULD OXQLFLSDO GH 8UE
&RRUGHQDGRULD GH 30ODQHMDPH:
2UGHQDPHQWR 7HUULWRULDO '27

D /XtV 2FWiYLR GD 6LOYD 5)

E ODWHXV 7TRXULQKR %RUJHV 3HQWH
,,, BHFUHWDULD OXQLFLSDO GH 8UE
&RRUGHQDGRULD GH 30DQHMDPHQMW
,QWHUVHFUHWDULDO '$57

D &DUROLQH .UREDWK /X] 3HUD 5)
E *LXOLD )DUUDQ ODWWHR 5)

,9 6HFUHWDULD OXQLFLSDO GH 8UE
&RRUGHQDGRULD GH /HJLVODoOmR (
'(862

D 7DOHV (GXDUGR )HUUHWWL 3DFKH
E /LVDQGUR )ULJHULR 5)
9 6mR 3DXOR B8UEDQLVPR 63 8UEDC

D *XLOKHUPH +HQULTXH )DWRUHOOL

$UW 7 $ FRRUGHQDOmMR JHUDO GR

&RRUGHQDGRULD GH 30DQHMDPHQW
GH 8UEDQLVPR H /LFHQFLDPHQWR 6

$QJ%/(VQ%_E%OSD%F\QGH 7UDEDOKR LQLFL
FRQIRUPH GLVSRVWR QR $QH[R , H $¢(

3DUiIJUDIR ~QLFR 2 *UXSR GH WUDE
GD FRRUGHQDomR FRP EDVH QD UHD:
$QH[R , GHVWD 3RUWDULD

$UW Z $ FRRUGHQDomR SRGHUiI VR
VHUYLGRUHV GD 608/ VHP SUHMXt]F
MXQWR jV XQLGDGHV HP TXH WUDEI
RULJHP RX GH RXWURV yUJmRV S~E(
QR KPELWR GH VXDV FRPSHWrQFLDV

$UW Zz &XPSULGD D VXD ILQDOLGD
DXWRPDWLFDPHQWH H[WLQWR

$UW Z (VWD 3RUWDULD HQWUD HP Y

6(&5(7$5,$ '2 *29(512 081,&,3%/
GH

DRV

('621 $3$5(&,'2 '26 6$1726
6HFUHWiULR GR *RYHUQR OXQLFLSDO

2 VHIXLQWH GRFXPHQWR SXEOLFR L(

SRUWDULD _ _'REXPHQWR

B3RUWDULD 6*0 Q2 GH GH RXWXEI

BURFHVVR 6(,

,QVWLWXL D &RPLVVMR (VSHFLDO GH
OXQLFLSDLV &(7,30

('621 $3%$5(&,'2 '26 6%$1726 O6HFUHWI
OXQLFLSDO XVDQGR GDV DWULEXLOo
LQFLVR ,, GR DUW Z GR '"HFUHWR Q2

&216,'(5%$1'2 D QHFHVVLGDGH GH LQ)
GH 7UDQVLomR ,QVWLWXFLRQDO GR

/RWH TXH DFRPSDQKH H VXEVL

UHJXODomR H ILVFDOL]DomR GR
690%

5(62/9(

$UW 7 )LFD LQVWLWXtGD D &RPL

,QVWLWXFLRQDO GRV 3DUTXHV 0XQl
SDUD DFRPSDQKDU H VXEVLGLDU D
ILVFDOL]DomR GR &RQWUDWR GH &R
WHP SRU REMHWR D FRQFHVVmMR FRI
GRV VHUYLORV GH JHVWMmMR RSHUD
BUEDQRV OXQLFLSDLV ,ELUDSXHUD
7HQHQWH %ULJDGHLUR )DULD /LPD |
FRPR D H[HFXomR GH REUDV H VHUY
OXQLFLSDO GR 9HUGH H GR OHLR $PE
5HJXODGRUD GH 6HUYLORV 3~EOLFR\
5(*8/$

t 2 2V WUDEDOKRV GD &(7,30 VHUmMF
FRQWLQXLGDGH GR SODQHMDPHQWHE
HIHFXomR GR FRQWDBGMNY &HVEUWWRR

t 2% &RPLVVMR (VSHFLDO WHUI SUD]
D SDUWLU GHVWD SXEOLFDomR SR
IXQGDPHQWDGD GD SUHVLGrQFLD

$UW Z $ &RPLVVMR VHUI LQWHJIUD
UHVSHFWLYRV VXSOHQWHV GH FDG
OLVWDGRYV

, 6HFUHWDULD GR *RYHUQR OXQLF
6HFUHWDULD ([HFXWLYD GH '"HVHVWD

D 7LWRODYH *XVWDYR 3LQQD 5RGULJX

E 6XSOHQWH -RmR 9LFWRU )UHLWD\

,, O6HFUHWDULD OXQLFLSDO GR 9HUC

D 7LWXODU -XOLDQD /DXULWR 6XPP

E 6XSOHQWH 5DIDHO (OLDV GD 6LO)Y

$UW 72 6HUIi FRQYLGDGD D FRPSRU C
L, QVWLWXFLRQDO GRV 3DUTXHV 0X(C
SHIXODGRUD GH 6HUYLoRYV 3~EOLFR)\
5HIXOD TXH DFHLWDQGR LQGLFDUI

3DUIJUDIR ~QLFR $ $JrQFLD 5HJXOD
OXQLFtSLR GH 6mR 3DXOR 63 5HJXO
SDUD PDQLIHVWDU LOQWHUHVVH HP !
LQGLFDU VHXV UHSUHVHQWDQWHYV

$UW Z $ &RPLVVMR VROLFLWDUIi L(
FRQFHVVmMR ILFDQGR DXWRUL]DGEL
DGPLQLVWUDoOomR S~EOLFD GLUHWD F
H[HUFtFLR GH VXDV IXQo}HV FRP D
LQFOXVLYH FRP SDUHFHUHV WpFQ
DGPLQLVWUDomR S~EOLFD GLUHWD
FRQWUDWDGDYV

$UW 72 $ SRQWURODGRULD *HUDO GF
FRQWUROH LQWHUQR PXQLFLSDO St
WUDEDOKRYV GD &(7,30 SDUD HYHQW
VXEVIGLR DRV WUDEDOKRYV GHVHQYI

$UW Z (P UDJmR GDV FLUFXQVWKQF
GDV REULJDo}HV HVWDEHOHFLGDV Q
RUGLQIULD HP FXUVR RFRUUHUMR FI
&RPLVVmMR H FRP D VXD SDUWLFLSD¢
GR &8RQWUDWR GH &RQFHVVMR Q2

$UW Zz (P DWp WULQWD GLDV C
&RPLVVMR GHYHUiIi DSUHVHQWDU 5H{(
PtQLPR

, GHVFULomR GRV SURFHVVRV DGP
GDTXHOHVY UHOHYDQWHY SDUD ILQV
RX SDUD UHYLVMR GRV WHUPRYV FRQ)
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Vo UHFRPHQGDO}HVY D UHVSHLWR G
QRUPDWLYDV QHFHVVIULDVY HP GHFR
GHVFULWR QR DUW Z GHVWD 3RUWD

$UW 7z $ &RPLVVMR UHTXLVLWDUIi DF
HVFRSR GH WUDEDOKR EHP FRPR V
SDUD VXEVtGLR GH VXDV DWLYLGD
FRQFHVVmMR

t 7 3DUD VXEVLGLDU D DQiOLVH GD .
QR PtQLPR RV UHODWYULRV GH DQi
GRV HQFDUJRV FRQWUDWXDLV EHP
yUJmMRY GH FRQWUROH H[WHUQR

t Z &RP R SURSYyVLWR GH JDUDQWI
WUDQVLWyYyULDVY GHYHUiI VHU IRUQHF
LQIUDomR DSOLFDGRV H HP FXUVR
GHPDQGDYVY GD LPSUHQVD H UHVSHF
&RPXQLFDomR

$UW 7 )LFD HVWLSXODGR R SUD]R
&RPLVVMR (VSHFELDO GH 7UDQVLon
OXQLFLSDLYV &(7,30 HODERUH D
WUDQVIHUrQFLD GR &RQWUDWR GH &
$JrQFLD 5HJXODGRUD GH 6HUYLORYV
SRGHQGR VHU SURUURJiIYHLV SRLU
SUHVLGrQFLD

3DUiIJUDIR ~QLFR 2 '"HFUHWR GLVSR)\
VREUH D WUDQVIHUrQFLD GD JHVW
FRQWUDWR GH FRQFHVVmMR GHVFULW
$UW (VWD 3RUWDULD HQWUD HP Y

6(&5(7$5,$ '2 *29(512 081,&,3%/
GH

DRV

('621 $3$5(&,'2 '26 6$1726
BHFUHWIiULR GR *RYHUQR OXQLFLSDO

2 VHIXLQWH GRFXPHQWR SXEOLFR LC

SRUWDULD _ _'REXPHQWR

SRUWDULD 6*0 GH GH RXWXEUR

BURFHVVR 6(,
S$OWHARDWDULD 6*0 Q7 GH TXHPDQ

(TXLSH GH *HVWmR GH ,QWHJULGD
OXQLFLSDO FRQIRUPH HVSHFLILFD

('621 $3%$5(&,'2 '26 6%$1726 O6HFUHWI
OXQLFLSDO XVDQGR GDV DWULEXLoO
LQFLVR ,, GR DUW Z GR '"HFUHWR Q2

5(62/9(

$UW Z $OWHUDU RV LQFRBRRWDULHD &
GH GH PDLRKK-HVLIQDU SDUD FRP!

GH ,QWHJULGDGH GD 6HFUHWDULD
UHSUHVHQWDQWHYVY GD &RRUGHQDGHI
6*0 &%) H GD 6HFUHWDULD ([HFXV
3DUFHULDV 6('3 UHVSHFWLYDPHQW

S$UW 2

5LWD GH &ivVVLD 3DXOL GH 20OLYHLUD

—_GH

9
5DIDHO /RSH] $QGUHRWWL 5)

15

$UW Zz &HVVDU HP FRQVHTXrQFLD
BLQKHLUR /HPRV FRPR UHSUHVHQWI
$QD &OiIXGLD GD &RVWD $JXLDU F
GHVLIQDGRVYWMHOMD 6*0 Q7 GH (S
LQWHJUDUHP D UHIHULGD (TXLSH

$UW 7z $SOWHUDU R LQRIUVDVWD UI G R*D D

PDLR GH H FHVVDU D GHVLJQDomR G|

9HUURQH FRPR UHSUHVHQWDQWH GI
&OLPIWLFDV 6(&/,0% GHVL3IRDWRU B|
SDUD LQWHJUDU D UHIHULGD
$UW Z (VWD 3RUWDULD HQWUD HP Y

6(&5(7$5,% '2 *29(512 081,&,3$/
GH

DRV

('621 $3$5(&,'2 '26 6$1726
6HFUHWIULR GR *RYHUQR OXQLFLSDO

R VHIXLQWH GRFXPHQWR_S~EOLFR L(

SRUWDULD _ _'REXPHQWR

SRUWDULD 6*0 GH GH RXWXEUR

BURFHVVR 6¢(,

,QVWLWXL *UXSR GH 7UDEDOKR ,Q
,PSODQWDomR GH 1RYR 9LDGXWR QD
GH 6mR 3DXOR

('621 $3%5(&,'2 '26 6%$1726 O6HFUHWI
OXQLFLSDO XVDQGR GDV DWULEXLao
LQFLVR ,,, GR DUWLJR Z GR 'HFUHYV

&216,'(5%$1'2 D LPSRUWKQFLD GH
HVWUXWXUDLY QD PDOKD YLiULD GD
DPSOLDU D PRELOLGDGH XUEDQD H C

&216,'(5%$1'2 D SRVLomR HVWUDWpJL
XPD GDV SULQFLSDLV YLDV H[SUHVVI
IOX[R GH YHtFXORV H GHVHPSHQKD S
]JRQDV UHVLGHQFLDLVY SRORV GH
HTXLSDPHQWRYV XUEDQRYV

&216,'(5%$1'2 D QHFHVVLGDGH GH HV)
TXH DYDOLHP D YLDELOLGDGH R L
VRFLRHFRQ{PLFR EHP FRPR D IXQFI
XP QRYR YLDGXWR QHVVD UHJLmMR

&216,'(5%$1'2 R LQWHUHVVH S~EOLFR
SRVVDP UHGX]LU FRQJHVWLRQDPHQV
RWLPL]DU R WUDQVSRUWH FROHWL)
TXDOLGDGH GH YLGD GD SRSXODomR

&216,'(5%$1'2 D DWULEXLomR GD 6F
OXQLFLSDO HP FRRUGHQDU H DUWLF
D SURMHWRY HVWUDWPpPJLFRYVY SDUD D

&216,'(5%$1'2 D QHFHVVLGDGH GH LC
WpFQLFDV GD $GPLQLVWUDOmMR 0X
DERUGDJHP DPSOD H FRQVLVWHQWH

HQJHQKDULD PRELOLGDGH H
UHODFLRQDGRY DR SURMHWR

GHV

5(62/9¢(

$UW Z )LFD LQVWLWXtGR R *UXSR ¢
ODUJLQDO 3LQKHLURYV FRP D ILQDOI
SDUD D FULDomR H LPSODQWDoOmMR ¢
SLQKHLURYVY QR OXQLFtSLR GH 6mR 3I

$UW Z 2 *UXSR GH 7UDEDOKR VHUI
WLWXODUHVY H VXSOHQWHY GDV VHJX

, 6HFUHWDULD GR *RYHUQR OXQLFL

Vo 6HFUHWDULD OXQLFLSDO GH ,Q
6,85%

6HFUHWDULD
607 6(075%

([HFXWLYD GH

,9 O6HFUHWDULD OXQLFLSDO GH 30D
9 6HFUHWDULD OXQLFLSDO GH 8S8UED

9, 6HFUHWDULD OXQLFLSDO GH 't
7TUDEDOKR 60'(7

$UW Z 2 *UXSR GH 7TUDEDOKR FRQV
GDV VHIXLQWHY HPSUHVDV S~EOLFD

, 6mR 3DXOR 2EUDV 632EUDV

., &RPSDQKLD GH (QJHQKDULD GH 7
,,, 6mR 3DXOR B8UEDQLVPR 63 85%$:
$UW 7 $ FRRUGHQDOmMR GRV WUDED
GR *RYHUQR OXQLFLSDO TXH FRQYF
SDXWD H FRQVROLGDUi RV SURGXWR
$UW 7 &DEHUI DR *7

, 5HDOL]DU OHYDQWDPHQWR WpFC
YLiULD H D VDWXUDomR DWXDO GD 0l

' $QDOLVDU DOWHUQDWLYDV GH C
QRYR YLDGXWR

,,, $YDOLDU LPSDFWRV XUEDQtVWLF
GHVHQYROYLPHQWR HFRQ{PLFR

.9 B3URSRU VROXo0}HV LQWHJIUDGD
LQGLYLGXDO FROHWLYR H PRELOLGI

9 $SUHVHQWDU UHODWYULR FRQI
$GPLQLVWUDOMR OXQLFLSDO

$UW Z 2 *UXSR GH 7UDEDOKR WHUi
GLDV FRQWDGRV GD GDWD GH SXEO
GRV HVWXGRV SURUURJiIYHO SRU LJ:

$UW 7 2 *UXSR GH 7UDEDOKR SRG
WpPFQLFRV H[WHUQRV j $GPLQLVWUD
UHXQL}HV RX SUHVWDU VXEVtGLRV \
$UW % (VWD 3RUWDULD HQWUD HP Y

6(&5(7$5,$ '2 *29(512 081,&,3%/
GH

DRV

('621 $3$5(&,'2 '26 6$1726
BHFUHWiULR GR *RYHUQR OXQLFLSDO

R VHIXLQWH GRFXPHQWR_S~EOLFR L(



5 - Sao Paulo, 70 (253) Diario Oficial de Sdo Paulo segunda-feira, 13 de outubro de 2025

6 XPiULR
(VWD HGLomR p FRPSRVWD SRU SiJLQDYV

6XESUHIHLWXUD GD 9LOR.3VUXGHQWH. ... .o iiieciirecierr e s e s e e e e rmm e nnmnns
SWRY GR ([HE M R e iiiiiieiieiiieiirenimssssssrresmmsssssserrennmsssssssermnnmsssssssemsnnmnsssssssnssnmnsssssssnsnnmnnssnns +RVSLWDO GR 6HUYLGRU 3:EQLER.QO.XQLE. ) o
*DELQHWH GR JUHIHEWR...ccoreiireeircceees ,QVWLWXWR GH 3UHYLGrQFLD 0XQLELSRQ..GH..

6HFUHWDULD GH *RYHUQR.QXQLELSR.Q. )XQGDomR 3DXOLVWDQD GH (GXERQMR..

6HFUHWDULD OXQLFLSR.Q..G.H..-HV.W )XQGDomR 7KHDWUR O0XQLFLSRO.GH.Lm.

6HFUHWDULD 0XQLFLSR.Q..G.H.. L. O B I N

6HFUHWDULD 0XQLFLSR.Q..GD.. .E 6HFUHWDULD GH *RYHUQR.QXQLELSD.Q.

6HFUHWDULD OXQLFLSRQ..G.R.. [ 6HFUHWDULD OXQLFLSRQ.GH..AHY.WmR.....

6HFUHWDULD 0XQLFLSR.Q..GH.. 6HEFUHWDULD O0XQLFLSRQ.G.D..(GXER.OM

6HFUHWDULD OXQLFLSDO GH., 6HFUHWDULD OXQLFLSR.Q..GR..).RIHQGRH...

6HFUHWDULD OXQLFLSDO GH RGH..BUV.ERQ 6HFUHWDULD OXQLFLSRQ.GH..8R.zGH.........

BURFXUDGRULD *HUDQ, GR..OXQLELS LR eiiieiciriesirecisie s crme s remssseemn s enmmssnnmnsnes 6HFUHWDULD OXQLFLSDO GH..[V.S.RUWHY o

6HFUHWDULD OXQLFLSDO GH ,QJUDRH.V. 6HFUHWDULD OXQLFLSDO GH ORELOLGRGH..8VERQ

6HFUHWDULD OXQLFLSDO GH o) BURFXUDGRULD *HUDQ..GR..AXQLELS LR ieiiieciirecirre s eecessrecmn e nnmneeees
6HFUHWDULD OXQLFLSDO GH 6HFUHWDULD OXQLFLSDO GH ,QLURHVW.UXWXUD. 8UE.D! .
6HFUHWDULD OXQLFLSDO GH 6HFUHWDULD OXQLFLSDO GH ,QRY.RQmMR.H.ZHEQRORJLA.......
6HFUHWDULD OXQLFLSDO GR 6HFUHWDULD OXQLFLSDO GH $VVLVWrQFLD. H..HV.HQY.ROQY.LPHQAWR.6.RELDO
6HFUHWDULD OXQLFLSDO GH, 6HFUHWDULD OXQLFLSDO GH &XOWXUR.H.(FRQREBLR.&ULAW.LY.D...
6HFUHWDULD OXQLFLSDO GD 6HFUHWDULD OXQLFLSDO GR 9HUGH. . H..GR..QHLR.$PELHQOWH........
&RQWURODGRULD *HUDR.Q..G.R.. 6HFUHWDULD OXQLFLSDO GH.AHJLXURQ.OR..8VERQR.. ...
6HFUHWDULD OXQLFLSDO GH ' 6HFUHWDULD OXQLFLSDO GD 3HVY.V.RD..ERE..HLLELIQELD..

6HFUHWDULD OXQLFLSDO GH 8UED &RQWURODGRULD *HURQ.GR.OXQLEISLR e e e e
6HFUHWDULD OXQLFLSDO GH 8UED LHLLLEHQELRRHS 6HFUHWDULD OXQLFLSDO GH 'LUH

6HFUHWDULD OXQLFLSRQ.GH..ZXULY.RR i irrecceesse s e e e e e e e e 6HFUHWDULD OXQLFLSRQ..GH..ZXHLY.RR.oeiiireeceeicieiireeccncsnseerencmnnnnseenes
6HFUHWDULD OXQLFLSDO GRV.OXESVHLIHEWXURN. e e reces 6XESUHIHLWXUD GD &DVD 9HUGH...

6XESUHIHLWXUD GH $ULFDQGXYD,,.).RURRV.R....&R.UUMR.. 6XESUHIHLWXUD GD &LGRGH.EGHPLRU. .cotecireeiereeeeees

6XESUHIHLWXUD GQR.AXWR QWM. ..cciiiriiairemsrrncnsnremnssermmsssrnmssseeas 6XESUHIHLWXUD &LGDGH..ZLURGHQWHY....coiiieirrieernernennnes

6XESUHIHLWXUD GR &RPSR..ILESR i creeeceiiinns 6XESUHIHLWXUD GD )UHJXHVLD..

6XESUHIHLWXUD GD &DVD 9HUGH....&REKRHLULQKR . rece 6XESUHIHLWXUD GH. A XRLBQRMEN .t reereeeeceeceneans
6XESUHIHLWXUD GD &LGRGH..$GH 6XESUHIHLWXUD GR...SLURQJA.....

6XESUHIHLWXUD &LGDG.H..7ZLV. V] 6XESUHIHLWXUD GR..:RERIXRUD.

6XESUHIHLWXUD GH (UPHQLQR. 6XESUHIHLWXUR,.G.R.URSD.crevereennn

6XESUHIHLWXUD GD )U 6XESUHIHLWXUD GH,.0.%RL..O.LULP

6XESUHIHLWXUD GH,_XXDL. 6XESUHIHLWXUD, G.R..ORRER....seeuvrrennnn

6XESUHIHLWXUD GR...S.L.U. 6XESUHIHLWXUD 3HUXVN..8QK.DQ.J

6XESUHIHLWXUD GR ,W.R.L 6XESUHIHLWXUD GH.3LQKHLURV corevveercnnrenn

6XESUHIHLWXUD GH._..WRIXHU 6XESUHIHLWXUD GH 6DQWRQR....... XEXUXY.L..

6XESUHIHLWXUD GR.L:RERIXRUR. ...coccvnvreennnnn 6XESUHIHLWXUD GH SROWR.SPRUR s rrescensss s s e s e s s s s e s e s mmn s s e e e ennms
6XESUHIHLWXUD GR -DoDQm..... MHRHRER. 6XESUHIHLWXUD GH, 8 mR..O.RW.HXN coirmererrcnnrennnens
6XESUHIHLWXUR..GR..LR.S.R 6XESUHIHLWXUD GH 6mR ,QLJXHQ..ARXQLY.WR.....

6XESUHIHLWXUD GH,, RL. EXESUHIHLWXUR..GR..0.0 e ieieciicrcenerecnssremnsnermmnnennnnns

6XESUHIHLWXUD, Q.D.. 6XESUHIHLWXUD 9LQ.R..ARULRQD. ...........

6XESUHIHLWXUD..3HQ. 6XESUHIHLWXUD GD QLOR.IVXGHQAWH...ccovevvrennenn

6XESUHIHLWXUD 3HU +RVSLWDO GR 6HUYLGRU 3:ZEQLER.OXQLELSRO.....cccee.
6XESUHIHLWXUD GH.. ,QVWLWXWR GH 3UHYLGrQFLD 0XQLELSRQ..GH.. BRXQR.....
6XESUHIHLWXUD GH $JrQFLD 5HIJXODGRUD GH 6HUYLORV 3~EOLFRV..GR..OXQLELSLR.GH..6mR..3DX(

&RPSDQKLD 6mR 3DXOR GH 'HVHQYROYLPHQWR.H.QLRELOLLRANR..GH.SWLYR
&RPSDQKLD GH (QIJHQKDULRD. GH..LMILHIR e,
EmR SDXOR &Y EROILIRR s
6mR 3DXOR,ZEVURN.iiiiiieinns
6mR 3DXOR 7UDQVY.S.RMW.H. 0. &..........
7TULEXQDO GH &RQWDV, GR.QXQLELISLR..
SR G ——
6HFUHWDULD 0XQLFLIRQ.GH..LHV.WMR..

6XESUHIHLWXUD GH
6XESUHIHLWXUD GH SRQWR.SER.UR...
6XESUHIHLWXUD GH,_6m.R..0.Q.W.

6XESUHIHLWXUD GH
6XESUHIHLWXUD..GD..
6XESUHIHLWXUD GD
6XESUHIHLWXUD 9LO
6XESUHIHLWXUD 91.Q.D..0.R.

6XESUHIHLWXUD GD 9LQR.AVXGHQW.H.... [ o
6XESUHIHLWXUD GH,.6RSRSHR. 6HFUHWDULD GH *RYHUQR.QXQLELSD.Q.
+RVSLWDO GR 6HUYLGR EQLER.QXQLELS.R. 6HFUHWDULD OXQLFLSR.Q..GH..-.
,QVWLWXWR GH 3UHYLGrQFL XQLELSR.Q.LG.H.. 6HFUHWDULD OXQLFLSRQ..GH..
)XQGDomR 7TKHDWUR O0OXQLFLSROQ. GH.EMR.3.DXQ 6HFUHWDULD 0XQLFLSR.Q..G.D..
$JrQFLD 5HIJXODGRUD GH 6HUYLORV 3~EOLFRV..G.R..OXQLEISLR.GH..6MR.3DXOR 6HFUHWDULD OXQLFLSR.Q..GR..
EMR 3DXOR 7 X LN R R iiiiiiiiiieirncsresrissrenressrnnsrnnsenmssnmssrasssmsssmsssansrnnssnnssnnssnnnsnnnennnns 6HFUHWDULD 0XQLFLSRQ..GH..
&RPSDQKLD OHWURSROLWDQ.R..GH..ZR.ELW.RQMR. ... e e 6HFUHWDULD OXQLFLSDO GH
(PSUHVD GH &LQHPD H $XGLRYLY.XROQ.GH.AMR.ZRXQR s 6HFUHWDULD OXQLFLSDO GH

Lol L G S 6HFUHWDULD 0XQLFLSDO GR
6HFUHWDULD GH *RYHUQR. . QX QL E SR O iiiieiieiircinscssmss s senssenssenssnmsssmssnmssnnnns 6HFUHWDULD 0OXQLFLSDO GH
6HFUHWDULD O0XQLFLSR.Q..G.H..:.XN.W.L 6HFUHWDULD O0XQLFLSDO GH S8UEDQL
6HFUHWDULD OXQLFLSRQ..G.H..% 6XESUHIHLWXUD G.R..ZAXW.RQMW...cecciirecirrecnnermmssrnmssesmnsssrmmsssenmnns
6HFUHWDULD OXQLFLSD.Q..G.H..& 6XESUHIHLWXUD GR &DRSR..LLES.R....
6HFUHWDULD OXQLFLSR.Q..G.D..(! 6XESUHIHLWXUD GD &LGRGH.8GHEPR.
6HFUHWDULD O0XQLFLSR.Q..GR..). 6XESUHIHLWXUD &LGD,GH..ZLU.RGHQW
6HFUHWDULD OXQLFL3RQ..G.H..6 6XESUHIHLWXUD GH (UPHQLQR.QARWRU.RLIR ccrceveerenreennes
6HFUHWDULD OXQLFLSDO GH..V.SRMWHNM. H.ARIHY. s 6XESUHIHLWXUD GD )UHJXHVLD,.G
BURFXUDGRULD *HUDQ, GR..OXQLELS LR eiiieiiiiriesiiecnsie s crme e semssseemn s enmmsnennmnsne 6XESUHIHLWXUD GH,*XRLRQAR.VK)
6HFUHWDULD OXQLFLSDO GH ,QJ. \ 6XESUHIHLWXUD GR WRLR.ARX QLY. MR .. ciieiiiriiriirenirenrensrenrnesesmsssmsssmsssmsssnnssnn
6HFUHWDULD OXQLFLSDO GH 6XESUHIHLWXUD GR -DoDQ.Mm....... \HP.HP.
6HFUHWDULD OXQLFLSDO GH 6XESUHIHLWXUR,.G.R..LR.SP......c...
6HFUHWDULD OXQLFLSDO GR 6XESUHIHLWXUD,.G.R..0RR
6HFUHWDULD OXQLFLSDO GH, 6XESUHIHLWXUD GH..3R.U
6HFUHWDULD OXQLFLSDO GH 6XESUHIHLWXU.R..3H.QK
6HFUHWDULD OXQLFLSDO GD 6XESUHIHLWXUD GH 6D
6HFUHWDULD OXQLFLSDO GH 6XESUHIHLWXUD GH 6.0
6HFUHWDULD OXQLFLSDO GH 6XESUHIHLWXUD GH 6m
6HFUHWDULD OXQLFLSRQ..G.H..% EXESUHIHLWXUR. .GR.0.0. . ieeeciiiecenireesserecssenmmsermcnnseemnns
6HFUHWDULD OXQLFLSDO GR.\Y.. VU HLHLWX, 6XESUHIHLWXUD 9LOD 0
6XESUHIHLWXUD GH $ULFDQGXYD. L JRURRY.R....&RNUMR . .cccorrriiicirirreecns 6XESUHIHLWXUD 91.Q.R..0
6XESUHIHLWXUD GD &DVD 9HUGH....&REKRHLVLQKR .o 6XESUHIHLWXUD GD 9LQ.
6XESUHIHLWXUD GH (UPHQLQR.ARWRURIIR. ..o s e e e e s e e e e emmmnnnnas 6mR 3DXOR 7.XV.LL\.B

6XESUHIHLWXUD GR..S.LUDRQ &RPSDQKLD OHWURSROL
6XESUHIHLWXUD GR -DoDQm...... UHRHR.ER. 6MR 3DXOR,REMD.Y.ciiiiieeieeiiisiireicessisesirnsemnssssererenmmnssssssrrnnmmnnnsns
6XESUHIHLWXUR..GR.RSR.ccieeeeceeeireecceninneens (PSUHVD GH &LQHPD H $XGLRYLY.XRQ.GH..6mR.3.DXQ.R..
6XESUHIHLWXUD GH.0.%RL.0.LULR &kPDUD O0XQLFLSDO GH..8emR.3RXQR....
6XESUHIHLWXUD GH 6DQWRQ.R.... SWRV GD &0.6.3....ccciiireeccmnrnesirenemmnnssssserenmmssssnerenes
6XESUHIHLWXUD GH QRQWR. R s &kPDUD OXQLFLSDO GH.&8mR.3.LXQR.
6XESUHIHLWXUD GH 6mR 0LIXHQ.ARXQLY.W.R............ SWRV GR 7&0..03..ccciiiieeceerinneiirenmmssassernsnmmsssassserennnns
6XESUHIHLWXUD 9LOD 0DUL L Q. 7TULEXQDO GH &RQWDV., . .GR.OXQLELS R e cessre e rr e er e s e e e e n e
6XESUHIHLWXUD 91.Q.R..0R.UL

Py
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6HFUHWDULDV

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

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 Z2 DQGDU &M 2 &
7THOHIRQH
( PDLO DJHQGDVPF#SUHIHLWXUD VS JRY EU

('8&%d-2

BHFUHWiULR )HUQDQGR 3DGXOD 1RYDHV
5XD %RUJHV /DJRD 2 9LOD &OHPHQWLQR
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 ODUFRV 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

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

9LDGXWR GR &Ki 7 DQGDU 2 &HQWUR

&(3

7HOHIRQH

( PDLO SJPJDELQHWH#SUHIHLWXUD VS JRY EI

6(*85%$1d% 85%%$1$

6HFUHWIULR 2UODQGR ORUDQGR -XQLRU

5XD GD &4RQVRODomR Z DQGDU 2 &RQVR
7THOHIRQH

( PDLO VPVXJDE#SUHIHLWXUD VS JRY EU

85%%$1,602 ( /,&(1&,$0(172
6HFUHWiULD (OLVDEHWH )UDQoD

5XD 6mR %HQWR 2 72 DQGDU 2 &HQWUR

7THOHIRQH

( PDLO LPSUHQVDVHO#SUHIHLWXUD VS JRY E

&$6% &,9,/

6HFUHWIULR (QULFR 9DQ %ODFXP GH *UDDII (
9LDGXWR GR &Ki 2 27 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO FDVDFLYLO#SUHIHLWXUD VS JRY EU

"(6(192/9,0(172 (&21D0,&2 ( 75$%$/+2
6HFUHWiIULR 5RGULJR +D\DVKL *RXODUW

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

( PDLO FRPXQLFDFDRVPGHW#SUHIHLWXUD VS

(63257(6 ( /$=(5

HFUHWiULR 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 &F
7THOHIRQH

,129%d-2 ( 7(&12/2*,$

6HFUHWIULR OLOWRQ 9LHLUD 3LQWR

5XD /tEHUR %DGDUYy 2 7ZH ZDQGDUHV 2 ¢
7THOHIRQH

( PDLO LQRYDFDR#SUHIHLWXUD VS JRY EU

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

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

5(/$d®(6 ,17(51%$&,21%$,6

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

( PDLO VPUL#SUHIHLWXUD VS JRY EU

689%35()(,785%$6

HFUHWiULR )DEULFLR &REUD $UEH]

5XD /tEHUR %DGDUy 7 DQGDU 2 &HQWUR
7HOHIRQH

( PDLO VPVS#SUHIHLWXUD VS JRY EU

&21752/$'25,% *(5%$/ '2 081,&E3,2
&RQWURODGRU *HUDO GR OXQLFtSLR 'DQLHO
S5HLV

9LDGXWR GR &Ki 2 72 DQGDU 2 &HQWUR
7THOHIRQH
( PDLO FRQWURODGRULDJHUDO#SUHIHLWXUD

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

6HFUHWIULD 5HJLQD &HOLD 'D 6LOYHLUD 6DQ
5XD /tEHUR %DGDUy 2 7 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO VPGKFJDELQHWH#SUHIHLWXUD VS JRY

)$=(1'8%

6HFUHWIULR /XLV )HOLSH 9LGDO $UHOODQR
5XD /tEHUR %DGDUy 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 72 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO VHKDELPSUHQVD#SUHIHLWXUD VS JRY

-867,d%

6HFUHWIULR $OH[DQGUH 'LDV ODFLHO
9LDGXWR GR &Ki 2 72 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO VPMFRPXQLFDFDR#SUHIHLWXUD VS JR

3/$1(-%0(172 ( (), &,C1&,$
6HFUHWIULR &ORGRDOGR 3HOL]]JRQL

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

7HOHIRQH

( PDLO VHSODQ#SUHIHLWXUD VS JRY EU

650" (

6HFUHWIULR /XL] &DUORYV =DPDUFR

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

( PDLO JDELQHWHVDXGH#SUHIHLWXUD VS JRY

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
7THOHIRQH
( PDLO VYPD#SUHIHLWXUD VS JRY EU

2 3DUDLVR
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6 XESUHIHLWXUDYV

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

5XD $WXFXUL 2 9LOD &DUUmMR

&(3

7HOHIRQH

( PDLO DWHQGLPHQWRVXEDIF#VPVXE SUHIH

68%35()(,785% + &$3(/$ '2 62&2552
BXESUHIHLWR $QWRQLR $SDUHFLGR &DUGR)

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

7HOHIRQH

( PDLO FDSHODGRVRFRUUR#VPVXE SUHIHLW

68%35()(,785% + &,'$'( 7,5%'(17(6
6XESUHIHLWR /XFDV 6DQWRY 6RUULOOR
5XD -Xi OLULP 2 .DUGLP 3HGUD %UDQFD
&(3

7HOHIRQH

( PDLO WLUDGHQWHV#VPVXE SUHIHLWXUD V

68%35()(,785% = *8%,$1$6(6
6XESUHIHLWR 7KLDJR 'HOOD 9ROSL

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

7HOHIRQH

( PDLO JXDLDQDVHV#VPVXE SUHIHLWXUD VS

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

5XD $XJXVWR &DUORV %DXPDQQ 2 WDTXI
&(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
6XESUHIHLWR ODUFR $QWRQLR )XUFKL

(VWUDGD (FRWXUtVWLFD GH 3DUHOKHLURYV
&(3

7HOHIRQH

( PDLO SDUHOKHLURV#VPVXE SUHIHLWXUD \

68%35()(,785% + 3,1+(,526
6XESUHIHLWR /HRQDUGR 3HGUDVVROL 6RDL

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

7HOHIRQH

( PDLO SLQKHLURV#VPVXE SUHIHLWXUD VS

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

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

7HOHIRQH

( PDLO VDQWRDPDUR#VPVXE SUHIHLWXUD V

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

6XESUHIHLWD 0DULD $SDUHFLGD &RQFHLom
$YHQLGD 6DSRSHPED 2 .DUGLP 30DQDOYV
&(3

7HOHIRQH

( PDLO VDSRSHPED#VPVXE SUHIHLWXUD VS

68%35()(,785% =+ 9,/$ 0$5,%1%

6XESUHIHLWR 5DIDHO JUDQFLVFR )HUUD] OL
2 9LOD &0OHPHQ)\

5XD -RVp GH ODJDOKmMHYV
&(3
7HOHIRQH

( PDLO YLODPDULDQD#VPVXE SUHIHLWXUD \

68%35()(,785% * %87$17-
6XESUHIHLWR $OHVVDQGUR 'L &DUOR )RUPL

5XD 'RXWRU 80SLDQR GD &RVWD 0DQVR 2
&(3

7HOHIRQH

( PDLO VXESUHIHLWXUDEXWDQWD#VPVXE Sl

68%35()(,785% + &$6% 9(5'( &$&+2(,5,1+$
BXESUHIHLWR (GXDUGR 9DOHQWLP )HUQDQC
$YHQLGD 2UGHP H 3URJUHVVR 2 3BRQWH !
&(3

7HOHIRQH

( PDLO FDVDYHUGH#VPVXE SUHIHLWXUD VS

689%35()(,785% + (50(/,12 0$7$5%$==2
BXESUHIHLWR $OH[ )HUUHLUD GD 6LOYD
$YHQLGD 6mR OLJXHO 2 (UPHOLQR ODWDI
&(3

7HOHIRQH

( PDLO HUPHOLQRPDWDUD]]R#VPVXE SUHIHL

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

5XD /LQR &RXWLQKR 2 SLUDQJD
&(3

7HOHIRQH

( PDLO LSLUDQJD#VPVXE SUHIHLWXUD VS JF

689%35()(,785% + -$%$48%$5%
6XESUHIHLWR 5REHUWR %RQLOKD

$YHQLGD (QJHQKHLUR $UPDQGR GH $UUXGD
&(3

7HOHIRQH

( PDLO MDEDTXDUD#VPVXE SUHIHLWXUD VS

68%35()(,785% + 01%2, 0,5,0
6XESUHIHLWD )ODYLD $SDUHFLGD GD 6LOYCL
$YHQLGD *XDUDSLUDQJD 2 3DUTXH $OYH
&(3

7HOHIRQH

( PDLO PERLPLULP#VPVXE SUHIHLWXUD VS !

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

5XD &DQGDSXt 2 9LOD ODULHWD
&(3

7HOHIRQH

( PDLO JDELQHWHSHQKD#VPVXE SUHIHLWXU

689%35()(,785% + 3,5,78%% -$5$*8E
BXESUHIHLWR ODUFRV $QWRQLR =HUELQL
$YHQLGD 'RXWRU )HOLSH 3LQHO 2 9L0D %
&(3

7HOHIRQH

( PDLO SLULWXED#VPVXE SUHIHLWXUD VS J|

689%35()(,785% + 6-2 0$7(86
6XESUHIHLWR 2]LHO (YDQJHOLVWD GH B6RX]!
$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
7HOHIRQH

( PDLO YLODSUXGHQWHJIDELQHWHH[S#VPVX

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

$YHQLGD *LRYDQQL *URQFKL
&(3

7HOHIRQH

( PDLO FDPSROLPSR#VPVXE SUHIHLWXUD VS

2 9LOD $QG

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

7HOHIRQH

( PDLO FLGDGHDGHPDU#VPVXE SUHIHLWXUD

2 9LOD

689%35()(,785% + )5(*8(6,$ %5%$6,/£1",$
6XESUHIHLWD $QD 3DXOD &DOYR )DULD

5XD -RmR ODUFHOLQR %UDQFR 29LOD 1RY

&(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 SUHIHLWXU

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

$YHQLGD /XL] 6WDPDWLV 2 .DoDQm

&(3

7HOHIRQH

( PDLO MWFRPXQLFDFDR#VPVXE SUHIHLWXU

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

5XD 7DTXDUL 2 ORRFD
&(3

7HOHIRQH

( PDLO PRRFDJDE#VPVXE SUHIHLWXUD VS JF

689%35()(,785% + 3(586 $1+$1*8(5$
6XESUHIHLWD /XFLDQD 7RUUDOOHV )HUUHLI
5XD <OtGLR )LIXHLUHGR 2 9L0OD 1RYD 3HL
&(3

7HOHIRQH

( PDLO SHUXV#VPVXE SUHIHLWXUD VS JRY E

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

$YHQLGD 7XFXUXYL 2 6DQWDQD

&(3

7HOHIRQH

( PDLO VDQWDQDJDELQHWH#VPVXE SUHIHLV

689%35()(,785% + 6-2 0,*8(/ 3$8/,67%
6XESUHIHLWR 'LYDGR 5RVD

5XD 'RQD $QD )ORUD 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 ODULD $OW
&(3

7HOHIRQH

( PDLO YLODPDULD#VPVXE SUHIHLWXUD VS

(OLVHWH $SDUHFLGD OHVTXL'
2 9LOD 3UXGHQW

6HFUHWDULD OXQLFLSDO

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

'"HVSDFKR 'REXPHQWR

,17(5(66%$'2*UrPLR &XOWXUDO H (VSRI
$6681725HTXHULPHQWR GH SHUPLVVnN
'(63%&+2

, = YLVWD GRV HOHPHQWRYV FRQW
PDQLIHVWDO}HV GD &RRUGHQDGRUI

,PRELOLIULR &*3%$75, GREV H
$VVHVVRULD -XUtGLFED DPBRF GHV)
OXQLFLSDO GH *HVWmR FRP IXQG

QR 'HFUHWR OXQLFLSDO
OXQLFLSDO &21+(d2 GR UHFXUVR L
3*UrPLR &XOWXUDO H (VSRUWLY

SRU LQWHUPpPGLR GH
6HQKRU 3DXOR (GXDUGR H_6LOY DS HI

WHPSHVWLYR PDY(*QRt(PpMRWIRO S|

IDWRV C

EloxWHoAmR Ko rsrvVIELOLGDGH

GH SUHYLVRRQ®HUID®R R ,1'()(5,0Q
SURIHULGR QDTXHOH _GHVSBRKRVEMN\
IXQGDPHQWRYV

. 3RU FRQVHTXrQFLD HP REVHUYK

GD /HL OXQLFLSDO F F DUW
GHFODUR HQFHUUDGD D L¢(

UHODomR DR SUHVHQWH SHGLGR

. 38%/,48( 6( $SyV  UHPHWD
6(*(6 &*3%$75, SDUD GHPDLV SURYLGrC

*$%.1(7('$ 6(&5(7E5,$

SRUWDULD _ _'REXPHQWR

3257$5,$ 17  6(*(6

'"HVLJQD D GLUHWRUD H FRRUGHQLEL
&RRSHUDOmR 7pFQLFD ,QWHUQDFLR

5,QRYDomR FRPR LQVWUXPHQWR !
$GPLQLVWUDOMR 3~EOLFD OXQLFLSD!

QR
IXQGDPI

$ 6(&5(7E5,$ 081,&,3%/ '( *(67-2
DWULEXL0O}HV OHJIDLV FRP
GH GH DEULO GH

5(62/9(

$UW 7z '"HVLJIJQDU D VHUYLGRUD 5HJL
6HFUHWIULD OXQLFLSDO $GMXQWD

GH 'LUHWRUD GR 3URMHWR VHQGR
FRRSHUDQWH SHUDQWH D 81(6&2
DFRPSDQKDPHQWR GDV DWLYLGDC

%5= 5, QRYDomR FRPR LQVWUXP
GD $GPLQLVWUDOmMR 3~EOLFD OXQLFL

$UW Zz 'HVLJQDU D VHUYLGRUD *D
SDUD QR SHUtRGR GH GH F
VXEVWLWXLU R VHUYLGRU %UXQ

IXQomR GH &RRUGHQDGRUD UHVSRQ
7pFQLFD ,QWHUQDFLRQDO 81(6&2

LQVWUXPHQWR SDUD R DSULPRUDP
OXQLFLSDO  GXUDQWH R LPSHGLPHQ



8 - Sao Paulo, 70 (253)

Diario Oficial de Sdo Paulo

segunda-feira, 13 de outubro de 2025

$UW z (VWD 3RUWDULD HQWUDUIi HP
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6(&5(7$5,$ 081,&,3%/ '( 85%$1,6

/,&(1&,$0(172
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DWHQGLPHQWR

1RV WHUPRV GR GLVSRVWR QR

DEUH VH R SUD]R GH T
SUHVHQWH SXEOLFDomR SDUD DSUH
VHU HQYLDGR j &RRUGHQDGRULD GH

'REXPHQWR

R

&*3%$75, SRU H PDLO HQGHUHOR FJ¢
DWR GR RIHUHFLPHQWR GH UHFXU\
S~EOLFR GHYLGR ILIDGR QD 7DEH

QRV WHUPRV GR TXH GLVS}

3XEOLTXH VH

,9 $R '&7 SDUD DQRWDO}HV
-8/,$1% %8(12 %5%1'-2 6$1&+(6 &255C$

&RRUGHQDGRUD
&*3$75,

GH *HVWmR GR

6HFUHWDULD OXQLFLSDO GH *HVWmR
5)

SHIHUrQBRURMFHVVR Q7

'HVSDFKR 3UHMXGLFDGR 'REXPHQV

6(,

,QWHUHVVDGR 6HFUHWDULD GD 6HJ
GR (VWDGR GH 6mR 3DXOR

$VVXQWR 5HJIJXODUL]DomR GH RFXS
$GPLQLVWUDWLYD GH 8VR

"(63$&+2

, - YLVWD GRV HOHPHQWRV FR
HP HVSHFLDO DV PDQlL
6% &3'8 &$' GREF H &*3%75, 6%$3
DV TXDLV DFR®»KR8',&H'ROBR
IXQGDPHQWR QR DUWLJR GD /HL
'"HFUHWR Q2 R SHGLGR GH &
8VR GR ,PyYHO VHGH GD =+ &LD GR i
3DXOR LQVWDODGR 5XD 0LJXHO <X
IRUPXODGR SHOD 6HFUHWDULD GD 6
GR (VWDGR GH 6mR 3DXOR KDMD
WUDWDQGR GR PHVPR

IRUPD PDLY DGLDQWDGD

1RV WHUPRV GR GLVSRVWR QR

DEUH VH R SUD]R GH T.
SUHVHQWH SXEOLFDomR SDUD DSUH
VHU HQYLDGR j &RRUGHQDGRULD GH
&*3%$75, SRU H PDLO HQGHUHOR FJ¢
DWR GR RIHUHFLPHQWR GH UHFXU\
S~EOLFR GHYLGR IL[DGR QD 7DEH
QRV WHUPRV GR TXH GLVS}

,, 3XEOLTXH VH
., $R '&7 SDUD DQRWDoO}HV

-8/,$1% %8(12 %5%$1'-2 6$1&+(6 &255C$

&RRUGHQDGRUD GH *HVWmR GR

&*3%$75,
6HFUHWDULD OXQLFLSDO GH *HVWmR
5)

&225'(1%$'25.%
6(59,d26

'"HVSDFKR $XWRUL]DomR

(*(67-2 (% (16 (

'RFEXPHQW

3528&(662 1%
,17(5(66%$'2 6XESUHIHLWXUD 0 ERL OL

$668172 $XWRUL]DomR
&2% (6

'(63%&+2

, = YLVWD GRV HOHPHQWRV FRQWI
PDQLIHVWDOmMR GD 'LYLVMR GH *HVW
'*$53 HP GRF_6(.  FRP IXQGDPHQW
~QLFR GR DUW H QR t 2z GR DU’
H QR DUW b4 LQFLVR

6(*(6 $8725,=2D DGHWWD GIH 5H
3UHORV @%*(6 &2% (6 TXH WHP FF
HPSUHVD $OEHUIOH[ ,QG~VWQVB UGM
Qz SHOD 6XESUHIHLW)?
0% QD FRQGUIMR ®Ks HUWMIQNLHDU D
YLVDQGR j FRQWUDWDomR SRU DGH
JLUDWYULDV ,WHP H SROWURQD

SDUD DGHUL

3XEOLTXH VH

DSyV HQFDPLC
"*$53 DMRDFURVVHJIX

6(*(6 &2% (6 '*$66

'"HVSDFKR $XWRUL]DomR 'RFEXPHQW
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352&(662 17
,17(5(66%$'2 B6XESUHIHLWXUD GH *XDL

$668172 $XWRUL]DomR
&2% (6

'(63%&+2

, = YLVWD GRV HOHPHQWRV FRQWL
PDQLIHVWDOmMR GD 'LYLVMR GH *HVW
'*$53 HP GRF__6( FRP IXQGDPHQW
~QLFR GR DUW H QR t z GR DU'
H QR DUW 7 LQFLVR

6(*(6 $8725,=2D DGH\GWD GIH 5H.
3UHORV @®B{*(6 &2% (6 TXH WHP FF
HPSUHVD $OEHUIOH[ ,QG~VWQVB UG
Qz SHOD 6XESUHIHLWX
QD FRQGY dmRRGHG KWH@WHOU D DWD \
FRQWUDWDomR SRU DGHVmMR GH (
*UXSR LWHP H FDGHLUDV JLLU

SDUD DGHUL

,, 3XEOLTXH VH

( DSyV HQFDPLC
6(*(6 &2%(6 '*$66 '*$53 SIMDBURVVHJIX
'HVSDFKR $XWRUL]DomR 'REXPHQ\

URFHVVR

2EMH3WRHVWDomR GH 6HUYLOR 7HOHI{
SRU PHLR GH HQWURQFDPHQWRV 6,2
UDPDO "5 VHUYLORV HVWHV GHVW
ORFDLV GH ORQJD GLVWKQFLD Q
LOQWHUQIRRQ\WQDWDomR DFLPD GR UH.

L, QWHUHVXBDSIDHIHLWXUD (UPHOLQR OL

'(63%&+2

, - YLVWD GRV HOHPHQWRV FRQWL
PDQLIHVWDO}HYV GD 'LYLVMR GH *HVW
'*$53 HP GRF_ 6 FRP IXQGDPHQ\
H GR 'HFUHWR Q% H Q
3RUWDULD Q2 $8706,=2D XWLOLJD®
SHILVWUR GH 3BKo(R V& D% (6 FXMF
3UHVWDoOmR GH 6HUYLOR 7HOHI{QLFR
GH HQWURQFDPHQWRYV 6,3 H VHUYL
"5 VHUYLORV HVWHV GHVWLQDGRYV
ORQJD GLVWKQFLD QDFLRQDO H GH C
XQLGDGHV GD 3UHIHLWXUD GR OXQLF
S~EOLFD GH WHOHIRQLD FRP IRUQHF
GH 9R] +tEULGD FRP '"'5 HP UHJLPH
LQVWDODomR JHUHQFLDPHQWR H PI
FRQVYUFWRIJUDGR SH®IDHFBEOH¥RY
QR.13- VRE Q% PDWUL]
ILOLDO HP )UDQFD 63 FXMR &130pWiI
7HOHFRPXQLFDO}HV H L&RFIUFMB QORG

PDWUL] HP OLQDV *HU
3DXOR 63 FXMR &13-
68%35()(.785% (50(/.12 0$7$5%== 68

FRQGLomR GH yUJmR SDUWLFLSDQW
FRQWUDWDomR UHJLVWUDGD HP XP
QD $Y 6mMR OLIJXH® &RWLQKD &(3

63H WDPEPRID FROQWUDWDU QORBVYFNRI
IRUPXOIULRY_6(, QZ GRV 6HUYLOR 7
&RPXWDGR 67)& H /RFDomR GH &HQ
+tEULGD SDUD R HQGHUHOR 5XD (GX
8QLMR &(3 QmR SUHYLVWD DQWHU

,, 3XEOLTXH VH

$SyV HQFDPLG®KH6V&2% (6 '*$66 '*$53
SDUD SURVVHJXLPHQWR

'"HVSDFKR $XWRUL]DomR

352&(662 12

,17(5(66%$'2'LUHWRULD 5HJLRQDO GH
60( '5( *

$668172&RQWUDWDOmMR UHJLVWUDGD
PRtGR HPEDODGR HP DOWR YiFXR
&2% (6

'(63%&+2

, = YLVWD GRV HOHPHQWRV FRQWL
PDQLIHVWDOmMR GD 'LYLVMR GH *HVW
'*$53 HP GRF_ 6( FRP IXQGDPHQW
~QLFR GR DUW H QR t z GR DU'
H QR DUW 7 LQFLVR
6(*(6 $8725,=2D XWLOL$WDONRE HGE
GH 3UHORW @6 &2% (6 TXH WHP F
HPSUHVD '36 *21d$/9(6 ,1' &20 '(
/7'$ LQVFULWD VRE &13- Q%
5HIJLRQDO GH (GXFDomR *XDLDQDVH
yUJmMR SDUWLFLSDQWH GD DWD GH
FRQWUDWILOMMWRUD G X]HQWRY H YLQV
JUDPDV GH FDIp WRUUDGR H PRtGR
PtQLPD VXDIUERBEQDOVBWHFHQWBD F

GH JUDPDV GH FDIp WRUUDGR H
TXDOLGDGH PtQLPD VXSHULRU

., 3XEOLTXH VH

( DSyV HQFDPLC
6(*(6 &2% (6 '*$66 '*$53 IRDSURVVHJIX

&20,66-2 3(50$1(17('( /. &, 7$d-2

VKWW SV

$YLVR GH /LFLWDomR 'RFXPHQWR

$9,62 '( $%(5785% '( ',63(16% (/(75P1,

7RUQD VH S~EOLFD D 'LVSHQVD (Ot
3URFHVVR $GPLQLVWUDWLYR 6(, Q2
&RQWUDWDOomR GH HPSUHVD HVSHFL
GLUHLWR GH XVR WHPSRUiIULR GH
(QWHUSULVH FRP GLUHLWRV GH XV}
SRU PHVHV FRQIRUPH HVSHFLI
GRFXPHQWR SDUD DWHQGLPHQWR G
6(*(6 $ DEHUWXUD VHUi SURFHGLG!
/ILFLWDomR &3/ &2%(6 FRQVWL'
6(*(6 QR GLD iV KR
DQH[RV SRGHUMR VHU DGTXLULGRV
GLDULRRILFLD @ 1SUBH | FARUXWD O
&RPSUDV 3KEAWEBY _HZZ JRY EU FRPSU!|

10&/(2 '('(63$&+2 '2 '5+

)$=(1'$ 30%/,&% '$ &$3,7%/

"REXPHQ\V

'"HVSDFKR $XWRUL]DWYyULR $omR -XGLH

"(63$&+2

1RV WHUPRV GD RULHQWDomR HV
4 HPFXPSULPHQW R GDH RENLIW DY
HFRUUHQWH GH GHFLVMRWSRVRIGL
. 9$5% '2 -8,=%'2 (63(&,
SURSRVW
SHILVWUDQGRALWMR MXGLFLDO TXH
GLYLVRU GH GX]HQWRV KRUDV Q
QRV GDGRV IXQFLRQDLV GD VHUYLG
FDGDVWUDO QHFHVViULD SDUD HVSH
JDUDQWLQGR D FRQIRUPLGDGH GI
DGPLQLVVWUMBAINR\G( FDVR Mi QmR W
DQWHULRUPHQWH D SDUWLU GR SUF}
SDUWH DXWRUD SDUD LQFOXLU D JU
QRWXUQR QR SHUFHQWXDO GH VF
WHUPRV GR DUWLJR ., H GD
,PSOHPHQWRQSRIJDRHQWR GD *UDW
1RWXUQR FRP EDVH QR GLYLVRU GH
FRP D FDUJD KRUiULD GD VHUYLGRI
REVHUYDQGR VH D UHWURDWLYLGDG
GLIHUHQoDV DSXUDGDV FRQIRUP]
(ODERUD ®@E¥RGHPRQVWUDWLYRV GDV
VHUYLGRU D DSXUDGDV PrV D PrVv
HP 7 VDOIULR H IpULDV XWLOL]DQ!
KRUDV HP WRGRV RV SHUtRGRV H Fit
R Prv)@H5(,52 28 R LQtFLR GR FXP
GH KRUDV QRWXUQDV VH HVWD GDW
YpVSHUD GR FDGDVWUDPHQWR GD FF
GD VHUYLGRU D VH HVWD RFRUUHU
GHFRUUrQFLD GR FXPSHWGE&RHQ@WER Y
DSXUDGRV TXDLVTXHU TXDQWLDV F
IXQomR GR FXPSULP,QGWRD Q BEGINBILF
GHVFRQWRY SUHYLGHQFLiULRYV

Q
G

,, 3XEOLTXH VH (QFDPLQKH VH SDU

D $QRWDU D GHFLVmMR KDYLGD QR
HV

E '*) 1~FOHR GH $o0}HV -XGLFLDLV

VRERQIRUPH RULHQWDoOmMR GH 3*0 -8

H DV GLVSRVLo}HV GR DUW GD /t
~QLFR GR DUW GR 'HFUHWR Q2

6HFUHWDULD OXQLFLSDO

*$%.1(7( '2 6(&5(7E5,?2

'"HVSDFKR 'REXPHQWR
3528 (662 $8725,=$d-
$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$5$ $4
'( 025%',$ 35(35,% (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$VVXQWKLFDomR GH GHPDQGD H DX
&DUWD GH &UpGLWR +DELWDFLRQDC
6 XEVtGLR LQFLVR , GR DUW 7 GR 'H

- 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
3HQKD QR YDORU GH 5 GX]
PHLR GH &DUWD GH &UpGLWR OF
6XEVIGLR FRQIRUPH GRF H F
GLVSRQtYHO HP GRF D VH
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 Q¥ &RQWD GHVW
GHPDQGD D VHU DWHQGLGD YLD 3U}¥
&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 5HPHWD VH j &2+$% 63 FRP D Il
SURYLGrQFLDV H UHJLVWURY SHUWL
RV DXWRV SDUD R 6(+%$% '(3/$1 SDUL
H WUKkPLWHYVY SHUWLQHQWHY H SDUD
DWHQGLPHQWR UHDOL]DGR

LDO '"REXPHQWR
x9 3ZXEOLTXH VH
6mR 3DXOR GH RXWXEUR GH
6,'1(< &58=

6(&5(7E5,2 081,&,3%/ '( +$%,7%$d-2

'"HVSDFKR 'REXPHQWR

352&(662 $8725,=%d-
$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% $4
'( 025%$',$ 35i35,%$ (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 '(

SVVXQWKLFDomR GH GHPDQGD H DX
&DUWD GH &UpGLWR +DELWDFLRQDC
6XEVtGLR LQFLVR , GR DUW 72 GR 'H

- 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
3HQKD QR YDORU GH 5 G X]
PHLR GH &DUWD GH &UpGLWR OF
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 FRC
+DELWDomR MXQWR j &DL[D (FRQ{PLF
2SHUDomR Q% &RQWD GHVW
GHPDQGD D VHU DWHQGLGD YLD 33U}
&DUWD GH &UpGLWR +DELWDFLRQDO
GR 'HFUHWR Q¥

GH, #7312V HpFoXXYmR GD PXQtFLS

GRF GD OLVWD GH GHPDQGD
GHILQLWLYR GR OXQLFtSLR

, 9 5HPHWD VH j &2+%$% 63 FRP D Il
SURYLGrQFLDV H UHJLVWURYV SHUWL
RV DXWRV SDUD R 6(+%$% '(3/$1 SDUTL
H WUKkPLWHYVY SHUWLQHQWHYV H SDUD
DWHQGLPHQWR UHDOL]DGR

x9 3XEOLTXH VH
6mR 3DXOR GH RXWXEUR GH
6,'1(< &58=

6(&5(7E5,2 081,&,3%/ '( +$%,7$d-2

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

'HVSDFKR SHUUDWLILFDomR

'REXP
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,QWHUHVVDGR D (GXDUGD 9LHLUD "I

&RQVLGHUDQGR DV LQIRUPDO}HV FRI{
PDQLIHVWDOmR MXQWDGD BHBE5GRH,E&
'HVSDFKR H[DUDGR QR 'LiULR 2ILFLD

GRF VHL Qf QRV VHJXLQWH\
GHFLVmMR '(7(50,12

, 2QGH VH Or > @
$ QRYD LQFOXVmMR GR EHQHItFLR C

(GXDUGD 9LHLUD 'RV 6DQWRV &3)

IXQGDPHQWR QR DUW % ,, GD 3RU\

+DELWDoOmR 6(+$% Qz

,, 3DvvDU D FRQVWDU

$ FRQFHVVmMR GR EHQHItFLR GR $

5 VHLVFHQWRY UHDLV PHQVDL
'RV 6DQWRV &3) ) FRP IXQG
$UW 7 3DUIJUDIR OQLFR GD 3RUW

+DELWDoOmMR 6(+$% Qz

3XEOLTXH VH

',9,6-2 '(*(67-2 '( &2175%$726

'"HVSDFKR $XWRUL]DWyULR
6(+$% _ *HVWmMR GH &RQWUDWRYV
6HQKRU 'LUHWRU

$668172 $XWRUL]DomR SDUD ODYUD
$GLWDPHQWR SDUD $OWHUBR@RWBL
&RQWUDPDORVHUDOMR GD &RQVWLWXLo
&2175%$72 1 6(+3%

&2175%$7%'$ &21615&,2 5(&83(5%d-2 $0¢

LQVFULWR QR &13- FRC
&216758%$6( (1*(1+%$5,$ 17'$

H (1*()250 (1*(1+$5,$
&13-
2%-(72 (;(&8d-2 '( 72'26 26 6(59,d26
5()(5(17(6 $2 /27¢ '2 352*%*5%$0%
85%%$1,=%d-2 '( )$9(/$6 12 AE0%,

&225'(1%$'25,% '( +%$%,7$d-2 '$ 6
,17(*5%'$ 3(/$ 683(5,17(1'C1&,$ '( +$%
3238/$5 +$%, 3(/2 352*5$0% 0$1$1&,!
"(3$57%$0(172 ( 5(*8/$5,=$d-2
3$5&(/$0(172 '2 62/2 5(62/2

"(63$&+2

, &RQVLGHUDQGR DV LQIRUPDO}H)\
DGPLQLVWUDWLYR HP HVSHFLDO R 5
(QJHQKHLUR H 'LUHWRU GH *HVWmMR
10V D HQGRVVDGR SHOD VUD
URJUDPD ODQDQFLDOW FRQVWDQWH

,» &RQVLGHUDQGR R 5HODWYULR Wp
FROWUDWOD/GR j

. &RQVLGHUDQGR D UK216BGEL
5(&83(5%$d-2 $0%,(17$/H GDV HPSUHVE

FRQVWDIQWH j\D

, 9 1R H[HUFtFLR GDV DWULEXLoO}H’
QRPHDomR Q GH GH DEULO GH
HVWDEHOHFLGD SRU PHLR GR 'HFU
SXEOLFDGD QR '2& GH

9 $8725,=ERP IXQGDPHQWR QR DUW
JHGHUDO Q H DOWHUDO}HV Si
$',7$0(172 '2 &2175%$72 1 61
ILUPDGR&RBIB&,2 5(&83(5%$d-2 $0%, (1
LQVFULWR QR &13- Q
HPSURNDE758%$6( (1*(1+$5,$ /7'$SQVF
&13- H SHOD (1HP)2BH
(1*(1+$5,$ /7'$ LQVFULWD QR &13-
REMHWLYDQGR D H[HFXomR GH WRGF
/RWH GR 3URJUDPD GH B8UEDQL]Dc
&RRUGHQDGRULD GH +DELWDomR
6XSHULQWHQGIQFLD GH +DELWDomR
ODQDQFLDLY H SHOR 'HSDUWDPH(
3DUFHODPHQWR GR 6X5RUG(®IFU FR(

D $OWHUD VH R '"HVSDFKR $XWRUL]L
SXEOLFDGR QR " 2 HP

2QGH VH Or

3$8725,=2D DOWHUDomR GD &RREI\BW|
5(&83(5%$d-2 $0%,(17$FRQVWLWXtGR ¢
&216758%$6( (1*(1+$5,% /7TLQVFULWD

HL*()250 (1*(1+$5,$ /7'$
LQVFULWD QR &13- Qf

'RFXPH

FRQVWLWXtGR SEDIDEV58PS6HVDV(1+$
/7'$ LQVFULWD QR &13- Qf

$/)(1*( (1*(1+%$5,% ( 3%$57,&,3$d®(6
LQVFULWD QR &13- Qf ’

/HLD VH

3 $8725,=2D DOWHUDomR GD&ERG YW,
5(&83(5%$d-2 $0%,(17$FRQVWLWXtGR !
&216758%%$6( (1*(1+%$5,%$ /7LQVFULWD

HL*()250 (1*(1+%$5,%$ /7'%$
LQVFULWD QR &13- Qf
FRQVWLWXtGR SEDIDBV5BPSBHVDY(1+$
/7'$ LQVFULWD QR &13- Qf

2QGH VH Or

3)LFD &21615&,2 5(&83(5%$d-2 $0%,(1
LQVFULWR QR &13- Q &2192&%$'2 |
DSUHVHQWDU ~

/HLD VH

3)LFD &21615&,2 5(&83(5%$d-2 $0%,(1
LQVFULWR QR &13- Q &2192&%$'2 |

DSUHVHQWDU

6mR 3DXOR GH RXWXEUR GH

Qovs&%,$ 7(5(6% &$5'262 )('(/,

6(&5(7E5,% (;(&87,9% '2 352*5%$0% 0$1¢
_6(+%%
9,, B3URYLGHQFLDV 3RVWHULRUHV

E6(+$% '*& SDUD HODERUDomR GR
DQRWDO}HV QHFHVViULDV

F 6(+$% '$) "))
SURYLGHQFLDV

H 6(+$% 6(30 SDUD F

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

$ 35()(,785% '2
127,),&%$

081,&E3,2 '( 6-2

0 $ &216758725% ( &20(5&,2 '( 0$7(5,¢
&216758d-2 /7'$

58% &216(/+(,52 &27(*,3( % (/(1=,1+

& (3 6-2 3$8/2 63

5()(5C1&,$ 352&(662 6(, 17

$ 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
&216758725% ( &20(5&,2 '( 0$7(5,¢
&216758d-2 /7'$ SURSULHWI{ULD GR
'RXWRU )RPP FRQWULEXLQWH Qz

7UDWD VH GH QRWLILFDomR DR HPSI
5XD 'RXWRU )RPP VRE UHJLVWL
FDGDVWUR GH ORWHV FRP IXQG

QR 'HFUHWR Q7% QD
QD 3RUWDULD Qz

6ROLFLWR HVFODUHFLPHQWRY VREUI
+DELWDomR GH ,QWHUHVVH 6RFLDO
3RSXODU +03j IDL[D GH UHQGD GHV
GR 30DQR 'LUHWRU (VWUDWDPJLFR C
OXQLFLSDO Q%

6ROLFLWR DLQGD
WLSRORJLDV GH +,6

GRFXPHQWRV FI
+,6 H +03 QD

127,),&2 DVVLP D DSUHVHQWDU 5(
WuULQWD GLDV FRUULGRVY D SDU
QRWLILFDomR

$ HQWUHJD GD GRFXPHQWDOmMR GHY}t
HP PHLR GLJLWDO SRU PHLR GH GL
GULYH D VHU SURWRFRODGR MXQWEF
6(+$% QR KRUIULR GDV K jV K Q
DQGDU VDOD $ &HQWUR 6mR
'"HSDUWDPHQWR GH $GPLQLVWUDoOmMF
$GPLQLVWUDOmMR ', $

'HYHUiIi DLQGD VHU LQIRUPDGR HQG
TXH VHUi XWLOL]DGR FRPR FDQDO
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VHU R UHVSRQViIYHO SHOD HVFROD
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FRPXP DFRUGR FRP DV UHVSHFWLY
GH]HPEUR GH

$UW z 2 &8RQVXODGR *HUDO GD Y%
SUHVHUYDomR H GHYROXomR GR HVS
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OHJDLV H FRQVLGHUDQGR R GLVSR\
RXWXEUR GH

5(62/9(

$UWLJR % ,16XP/MB56DOD GH S5HFXUV

650 MXQWR j (0() 3DXOR 3UDGR
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17 - S&o Paulo, 70 (253)

Diario Oficial de Sdo Paulo

segunda-feira, 13 de outubro de 2025

3DUHFHU &0( Q%
$SURYIDGGRHIHUHOG XP
, 5(/$715,2

7UDWD R SUHVHQWH GH FRQVXOWD
GH (GXFDomR 60( D HVWH &R
SRVVLELOLGDGHVY GH RUJDQL]DomR
DSOLFDomR GR 3URYmR 3DXOLVWD 6
FRQWLGDV QD 5HVROXomR 6('8&
TXH GLVS}H VREUH D DSOLFDomR
5HQGLPHQWR (VFRODU GR (VWDGR (
BURYmMR 3DXOLVWD 6HULDGR HP

$ 60( UHDOL]JRX D DGHVmMR DR 6$5(63
HP VHX DUWLJR DV H[LJrQFLDYV
3DXOLVWD 6HULDGR TXH LQWHJ
5HQGLPHQWR (VFRODU GR (VWDGR G

$UWLJR 'R IXQFLRQDPHQWR GDV
DSOLFDomR GDV DYDOLDO}HV

t+ # 1RV GLDV SUHYLVWRV QD SUH'
GDV SURYDV GR 6$5(63 H 3URYmR
LQWHUUXSomR GR DWHQGLPHQWR ¢
PDQWHQGR DSHQDV R WUDEDOKR DC
HP ORFDO TXH QmR LQWHUILUD QRV

t z 'DGD D HVSHFLILFLGDGH GF
FDUIWHU GH YHVWLEXODU QmR VI
PRYLPHQWDomR QD HVFROD GH SHV
SURFHVVR GH DSOLFDomR D H[FHomt

D WULR JHVWRU
SURFHGLPHQWRYV

UHVSRQViIYHO SH

E IXQFLRQIULRV UHVSRQVIiIYHLV SHC
QmR DFHVVHP R ORFDO GH DSOLFDon

F GHPDLV IXQFLRQIULRV UHVSRQViY
GRV SURFHGLPHQWRY FRPR $JHQWI
RXWURYV DVVLP FRPR SDUD R DWHQ(
GD HGXFDomR HVSHFLDO FRQIRUPH
GDGRV GHWHUPLQDGRY SHOD 'LUHor

G IXQFLRQiIULRYVY GD VHFUHWDULD H
VHXV ORFDLV GH WUDEDOKR VHP LC
VHP DWHQGLPHQWR DR S~EOLFR

H DSOLFDGRUHY HP VHX SHUtRGR (
$SOLFDomR

| ILVFDLV HIWHUQRYV

J HVWXGDQWHY GR HQVLQR PpGLR F
DSOLFDomR

&RQVLGHUDQGR TXH R 3URYmMR 3DXO
QRV GLDV H SDUD +« VpULH QF
H QRV GLDV H SDUD =« VpULH
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&RQVLGHUDQGR R FRPSURPLVVR GH
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QRxSURFHVVR GH DSOLFDomR GR 3UF
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R&O( 63DXWRIR(IR 21$/0(17( TXH D
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OHWLYRV DGRWDQGR PRGHORV G
SDUWLFLSDomR QD SURYD SDUD WR
QRWXUQR

5HFRPHQGD DLQGD TXH D H[FHSFLR
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H Q2 EHP FRPR S|
$8725,=2 2 5(&(%,0(172 '( %(1
'2$d-2 REVHUYDGDV DV IRUPDOLGDG
FRQIRUPH GHVFULWRYV QD PDQLIHVW

., 3XEOLTXH VH DFRPSDQKDGR GR 7

., (QFDPLQKH VH | 60( &26(59 ',$/ 1
URYLGrQFLDV HP SURVVHJIXLPHQWR
'"HVSDFKR $XWRUL]DomR 'REXPHQ
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BURFHVVR 6(,

L, QWHUHWYD&R6(59 ',$/ 127% (16
$VVXQWHREHELPHQWR GH %HQV HP 'RC

- YLVWD GRV HOHPHQWRV FRQWLG
OHPRUDQGR FRP UHTXLVLomR GH 'RI

FRP DWHVWH GH UHFHELPHQWR LQ)\
7HUPR GH 'RDomR EHP FRPR
&26(59 ', $/ 127%(16 HVWD ~OW|

FRQIHUrQFLD DWHVWH GH UHJXODU
VHIXLPHQWR GR SURFHGLPHQWR FR
VFGHOHJDGD SHOD 3RUWDULD Q%
DOWHUDGR SHORV 'HFUHV
H Q2 EHP FRPR S|
$8725,=2 2 5(&(%,0(172 '( %(1
'2$d-2 REVHUYDGDV DV IRUPDOLGDG
FRQIRUPH GHVFULWRY QD PDQLIHVW

,QWHUHWBOUD &R6(59 ',$/ 127% (16

,, 3XEOLTXH VH DFRPSDQKDGR GR 7

v, (QFDPLQKH VH | 60( &26(59 ",$/ 1
SURYLGrQFLDVY HP SURVVHIXLPHQWR
'"HVSDFKR $XWRUL]DomR 'RFEXPHQW

"(63$&+2 $8725,=$705,2 '2 &+()( '( *$%,
3URFHVVR 6(.

,QWHUHWOUDGR6(59 ',$/ 127%(16
$VVXQWWHFHELPHQWR GH %HQV HP 'RC

- YLVWD GRV HOHPHQWRV FRQWLG
OHPRUDQGR FRP UHTXLVLomR GH 'RI

FRP DWHVWH GH UHFHELPHQWR LQ)
7THUPR GH 'RDomR EHP FRPR
&26(59 ',$/ 127% (16 HVWD ~OW|

FRQIHUrQFLD DWHVWH GH UHJXODU

VR HIXLPHQWR GR SURFHGLPHQWR FR

GHOHJDGD SHOD 3RUWDULD Q¥
DOWHUDGR SHORV 'HFUHV
H Q2 EHP FRPR S|
$8725,=2 2 5(&(%,0(172 '( %(1
'2$d-2 REVHUYDGDV DV IRUPDOLGDG
FRQIRUPH GHVFULWRY QD PDQLIHVW

., 3XEOLTXH VH DFRPSDQKDGR GR 7

., (QFDPLQKH VH | 60( &26(59 ',$/ 1
URYLGrQFLDV HP SURVVHJXLPHQWR

'"HVSDFKR $XWRUL]DomR 'RFEXPHQW

'(63$&+2 $8725,=$715,2 '2 &+()( '( *$%,
3URFHVVR 6¢(,

,QWHUHWOUD&R6(59 ',$/ 127%(16
$VVXQWHFHELPHQWR GH %HQV HP 'RC

- YLVWD GRV HOHPHQWRV FRQWLG
OHPRUDQGR FRP UHTXLVLomR GH 'RI

FRP DWHVWH GH UHFHELPHQWR LQ)
7THUPR GH 'RDomR EHP FRPR
&26(59 ',$/ 127% (16 HVWD ~OW|

FRQIHUrQFLD DWHVWH GH UHJXODU

VR HIXLPHQWR GR SURFHGLPHQWR FR

GHOHJDGD SHOD 3RUWDULD Q¥
DOWHUDGR SHORV 'HFUHV
H Q2 EHP FRPR S|
$8725,=2 2 5(&(%,0(172 '( %(1
'2$d-2 REVHUYDGDV DV IRUPDOLGDG
FRQIRUPH GHVFULWRYV QD PDQLIHVW

., 3XEOLTXH VH DFRPSDQKDGR GR 7

., (QFDPLQKH VH | 60( &26(59 ',$/ 1
URYLGrQFLDV HP SURVVHJXLPHQWR

'"HVSDFKR $XWRUL]DomR 'RFEXPHQW

'(63%$&+2 $8725,=%7i5,2 '2 &+()( '( *$%,

BURFHVVR 6(,

,QWHUHWBOUD &R6(59 ',$/ 127% (16
$VVXQWHFHELPHQWR GH %HQV HP 'RC

- YLVWD GRV HOHPHQWRV FRQWLG
OHPRUDQGR FRP UHTXLVLomR GH 'RI

FRP DWHVWH GH UHFHELPHQWR LQ)\
7HUPR GH 'RDomR EHP FRPR
&26(59 ',$/ 127%(16 HVWD ~OW|

FRQIHUrQFLD DWHVWH GH UHJXODU

VR HIXLPHQWR GR SURFHGLPHQWR FR

GHOHJDGD SHOD 3RUWDULD Q%
DOWHUDGR SHORV 'HFUHV

H Q2 EHP FRPR S|
$8725,=2 2 5(&(%,0(172 '( %(1
'2$d-2 REVHUYDGDV DV IRUPDOLGDG
FRQIRUPH GHVFULWRY QD PDQLIHVW

,, 3XEOLTXH VH DFRPSDQKDGR GR 7

v, (QFDPLQKH VH | 60( &26(59 ",$/ 1
SURYLGrQFLDVY HP SURVVHIXLPHQWR
'"HVSDFKR $XWRUL]DomR 'RFEXPHQW

'(63%$&+2 $8725,=%7i5,2 '2 &+()( '( *$%,

BURFHVVR 6(,

,QWHUH\WBOUD &R6(59 ',$/ 127% (16

$VVXQRHFHELPHQWR GH %HQV HP 'RLC
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- YLVWD GRV HOHPHQWRV FRQWLG
OHPRUDQGR FRP UHTXLVLomR GH 'RIL

FRP DWHVWH GH UHFHELPHQWR LQ)\
7HUPR GH 'RDomR EHP FRPR
&26(59 ',$/ 127%(16 HVWD ~OWI

FRQIHUrQFLD DWHVWH GH UHJXODU
VHIXLPHQWR GR SURFHGLPHQWR FR
GHOHJDGD SHOD 3RUWDULD Q%
DOWHUDGR SHORV 'HFUHV
H Q2 EHP FRPR SI
$8725,=2 2 5(&(%,0(172 '( %(1
'2$d-2 REVHUYDGDV DV IRUPDOLGDG
FRQIRUPH GHVFULWRY QD PDQLIHVW|

,, 3XEOLTXH VH DFRPSDQKDGR GR 7

v, (QFDPLQKH VH | 60( &26(59 ',$/ 1
SURYLGrQFLDVY HP SURVVHIXLPHQWR
'"HVSDFKR $XWRUL]DomR "REXPHQV

'"(63$&+2 $8725,=$705,2 '2 &+()( '( *$%,
3URFHVVR 6(.

,QWHUHWBOUDGR6(59 ',$/ 127%(16
$VVXQWWHFHELPHQWR GH %HQV HP 'RC

- YLVWD GRV HOHPHQWRV FRQWLG
OHPRUDQGR FRP UHTXLVLomR GH 'RI

FRP DWHVWH GH UHFHELPHQWR LQ)\
7THUPR GH 'RDomR EHP FRPR
&26(59 ',$/ 127% (16 HVWD ~OWI

FRQIHUrQFLD DWHVWH GH UHJXODU
VHIXLPHQWR GR SURFHGLPHQWR FR
GHOHJDGD SHOD 3RUWDULD Q¥
DOWHUDGR SHORV 'HFUHYV
H Q2 EHP FRPR SI
$8725,=2 2 5(&(%,0(172 '( %(1
'2$d-2 REVHUYDGDV DV IRUPDOLGDG
FRQIRUPH GHVFULWRY QD PDQLIHVW!|

., 3XEOLTXH VH DFRPSDQKDGR GR 7

, (QFDPLQKH VH | 60( &26(59 ',$/ 1
URYLGrQFLDV HP SURVVHJXLPHQWR

'"HVSDFKR $XWRUL]DomR "REXPHQ\V

'(63$&+2 $8725,=$705,2 '2 &+()( '( *$%,
3URFHVVR 6(.

,QWHUHWOUDGR6(59 ',$/ 127%(16
$VVXQWHFHELPHQWR GH %HQV HP 'RC

- YLVWD GRV HOHPHQWRV FRQWLG
OHPRUDQGR FRP UHTXLVLomR GH 'RI

FRP DWHVWH GH UHFHELPHQWR LQ)\
7THUPR GH 'RDomR EHP FRPR
&26(59 ',$/ 127% (16 HVWD ~OWI

FRQIHUrQFLD DWHVWH GH UHJXODU
VHIXLPHQWR GR SURFHGLPHQWR FR
GHOHJDGD SHOD 3RUWDULD Q¥
DOWHUDGR SHORV 'HFUHYV
H Q2 EHP FRPR SI
$8725,=2 2 5(&(%,0(172 '( %(1
'2$d-2 REVHUYDGDV DV IRUPDOLGDG
FRQIRUPH GHVFULWRY QD PDQLIHVW!|

., 3XEOLTXH VH DFRPSDQKDGR GR 7

.., (QFDPLQKH VH j 60( &26(59 ',$/ 1
SURYLGrQFLDV HP SURVVHJXLPHQWR

10&/(2 $'0.1.675%$7.92  (:3(".(17(
38%/.&%d-2

,QVWUXomR 1RUPDWLYD '"REFXPHQ\
*$%,1(7( '2 6(&5(7E5,2

60 (

,16758d-2 1250%$7,9% 60( 1% '
2878%52 '(

6(,

,QVWLWXL QD 5HGH OXQLFLSDO GH ({

$FRPSDQKDPHQWR SDUD D $SUHQC
1~FOHRV GH $SRLR H $FRPSDQKDPHQ
&RRUGHQDGRULD 3HGDJyJLFD H GD
(GXFDomR H HVWDEHOHFH SURFHGL
BHUYLOR GH $SRLR (VFRODU 3VLFRVV

&216,'(5%$1'2

D QHFHVVLGDGH GH SURPRYHU D ¢
EHErvV FULDQoDV H DGROHVFHQWI

(GXFDFLRQDLV 8(V GD 5HGH OXQLFL

D LPSRUWKQFLD GD FRQYLYrQFLD
HVFRODU QDV 8QLGDGHV (GXEDFLR
HGXFDWLYDV YLVDQGR j FXOWXUD
SOXUDOLVPR GH LGHLDV

R &XUUtFXOR GD &LGDGH HVWUXW
,QWHJUDO (TXLGDGH H (GXFDomR ,Q

D QHFHVVLGDGH GH HIHWLYDU D
(GXFDomR 6D~GH $VVLVWrQFLD 6RF
-XVWLoD HQWUH RXWURV YLVDQGR
SURWHomR 6RFLDO QR WHUULWYULR

D /HL )HGHUDO Qz GH TXt
%DVHV GD (GXFDomR 1DFLRQDO H DO

D /HL )HGHUDO Q¥ GH TXH
VR\_IIHUYLORV GH SVLFRORJLD H GH VHI
GXFDomR EiVLFD

D /HL OXQLFLSDO Q¥ GH
LPSODQWDomR GH DVVLVWrQFLD S\
OXQLFLSDO GH (QVLQR FRP R REMH
SUHYHQLU SUREOHPDV GH DSUHQG
HGXFDQGR H DV LQVWLWXLo}HV G
)XQGDPHQWDO

D /HL OXQLFLSDO Q¥ GH T
R 3URJUDPD 3HGDJyJLFR +RVSLWD:
DGROHVFHQWHY KRVSLWDOL]DGRV ¢

D /HL OXQLFLSDO QZ GH

$VVLVWrQFLD 3VLFROYJLFD DR (VW
(QVLOQR
R '"HFUHWR OXQLFLSDO Q% GHL

GH GH DEUITXHKSHGLVS}H VREUH
DVVLVWIQFLD SVLFRSHGDJyJLFD HP
FRP R REMHWLYR GH GLDJQRVWLFDI
DSUHQGL]DJHP WHQGR FRPR HQIRTX|
(GXFDomR ,QIDQWLO H (QVLQR )XQGEL

R '"HFUHWR OXQLFLSDO Q% GHL
GH _GH MDOHIXIR GRIVWLWXL R 6
3VLFROYJLFD DR (VWXGDQWH QD 5HG

R '"HFUHWR OXQLFLSDO Q% GH
VRBODQR OXQLFLSDO SHOD 3ULPHLUD ¢

R '"HFUHWR OXQLFLSDO QZ

GD 6HFUHWDULD OXQLFLSDO GH
BUHVHQWH 7UDQVIRUPD )XWXURV
HQIUHQWDPHQWR GD H[FOXVmMR GR
OXQLFtSLR GH 6mR 3DXOR

GH
(G

R "HFUHWR OXQLFLSDO QZ GH
JHGHUDO Q2 GH GH gK]HH FGEELLNRS
SUHVWDomR GH VHUYLoORV GH SVLFR
S~EOLFDV GH HGXFDomR EiVLFD

R '"HFUHWR OXQLFLSDO QZ GF
kKPELWR GR OXQLFtSLR GH 6mR 3DX
FULDQoDV H DGROHVFHQWHV YtWLF
SUHYLVVYWHD OHGHUDO _Q7 GH
UHIXODPHQWBWGDNEBHBRHUDO Q27

R "HFUHWR OXQLFLSDO Qz GH
SURYLPHQWR HP FRPLVVMR HQWUH
GD (GXFDomR

5(62/9¢(

$UW ,GVWLWXLU QD 5HGH OXQLFLS!
$SRLR H $FRPSDQKDPHQWR SDUD D
1~FOHRV GH $SRLR H $FRPSDQKDPH
&RRUGHQDGRULD 3HGDJyJLFD 1$$¢
5HJLRQDLY GH (GXFDomR 1$$3%
SURFHGLPHQWRY SDUD D SUHVWDoOI

VR3VLFRVVRFLDO 6$(36 QRV WHUPRYV

352*5$0% '( $32,2 ( $&203$1+$0(172 3¢
$35(1',=$*(0

$UW 2 JURJUDPD WHP FRPR REMHWLY
H R GHVHQYROYLPHQWR GH EHETr
PDWULFXODGRV QD 50( SRU PHLR G
LQWHJUDO H JDUDQWLD GH VHXV
&XUUtFXOR GD &LGDGH H R WUDEDO
8QLGDGHV (GXFDFLRQDLYV

$UW 27z 3URJUDPD GH $SRLR H S$FF
$SUHQGL]DIJHP GHVWLQD VH DRV EH
WLYHUDP VHXV GLUHLWRV YLRODGI
VRIULPHQWR H RX DSUHVHQWDP GLIL
GH DSUHQGL]DJHP H GHVHQYROYLPH

3DUIJUDIR 2Q3IFRIJUDPD VHUIi FRRUGI
1~-FOHR GH $SRLR H $FRPSDQKDPHQ
&RRUGHQDGRULD 3HGDJyYyJLFD 1$$3¢

$UW 2 Z3URJUDPD HQYROYHUiI D SUH
OXQLFLSDO GH (QVLQR 50( SRU PHL

, 1~FOHR GH $SRLR H $FRPSDQKDPI
1$$3% H

,, 6HUYLOR GH $SRLR (VFRODU 3VLFF

$UW 6mMR SULQFtSLRV RULHQWDGRU
$FRPSDQKDPHQWR SDUD D $SUHQGL]

, HGXFDomR FRPR GLUHLWR KXPDQR
,, HGXFDomR LQFOXVLYD

HGXFDomR LQWHJUDO

,9 HGXFDomR SDUD HTXLGDGH

9 GHVSDWRORJL]DomR H GHVPHGI
DSUHQGL]DJHP H GHVHQYROYLPHQW

9, LQWHUVHWRULDOLGDGH

9,, DWXDomR HP FRQVRQKQFLD FRP |
GD (GXFDomR GD &LGDGH GH 6mR 3D:

$UW 6@mR REMHWLYRV HVSHFtILFRV
$FRPSDQKDPHQWR SDUD D $SUHQGL]

, DWXDU GH IRUPD DUWLFXODGD FR
GLUHWUL]HY HVWDEHOHFLGDV SHOD
60 (

,, DX[LOLDU QD SURWHomR GRV GL
LQWHJUDO GH EHErV FULDQoDV H Dt
DFHVVR D SHUPDQrQFLD D DSUHQC
8QLGDGH (GXFDFLRQDO

,,, DWXDU QR HQIUHQWDPHQWR ¢
PHGLFDOL]DQWHY H SDWRORJL]DQW
FRPSOH[LGDGH GDV UHODO}HV VRFLI
DSUHQGL]DJHP

,9 IRUWDOHFHU D VRFLDOL]DomR G
HGXFDFLRQDLY TXH IDYRUHoDP R €
VXMHLWR D FROHWLYLGDGH H D FRC

9 IRUWDOHFHU DV Do}HV TXH PHOK
FRQKHFLPHQWR FLHQWtILFR H SHUP
DSRLDQGR DVVLP D HPDQFLSDomR

9, FRQWULEXLU FRP D SUHYHQoOomR F
YLROrQFLDY SUDWLFDGDV FRQWUD E

9,, IRUWDOHFHU DV LQLFLDWLYDYV
HQIUHQWDPHQWR GR DEDQGRQR H G|

9,,, DSRLDU D 8QLGDGH (GXFDFLRQI
GH GLVFULPLQDomR H SUHFRQFHLWF
SUIWLFDV SHGDJyJLEDV LQFOXVLYDV

,; DX[LOLDU D 8QLGDGH (GXFDFLRQEC
i DSUHQGL]DJHP H GHVHQYROYLPHQV
HP DFROKLPHQWR LQVWLWXFLRQDO
HP VRIULPHQWR SVtTXLFR HP F
VRFLRHGXFDWLYD YtWLPDV GH YLRO

: DSRLDU D 8QLGDGH (GXFDFLRQDO
TXH SURPRYDP R IRUWDOHFLPHQWR
FRPXQLGDGH HGXFDWLYD FRP YLVV
DFHVVR SHUPDQrQFLD DSUHQGL]DJI

;v SURPRYHU D DUWLFXODomR HQW
WHUULWYULR 6RFLHGDGH &LYLO 6l
&ULDQoD H GR $GROHVFHQWH H IDPt
DV QHFHVVLGDGHYVY ORFDLV DV HVSI
DSUHVHQWDGDYV DR 1%$%$3%$ GH PRGR
LQWHJUDO H D PHOKRULD GDV FRC
DSUHQGL]DJHP H GHVHQYROYLPHQ
DGROHVFHQWHYV

'2 10&/(2 '( $32,2 ( $&203%$1+$0(172 39
$35(1',=%$*(0 '$ &225'(1%$'25,% 3('$*i*, &
(',5(725,%$6 5(*,21%,6 '( ('8&%$d-2

$UW 27 1~-FOHR GH $SRLR H $FRP
$SUHQGL]DJHP ILFD VXEGLYLGLGR HF

, 1~FOHR GH $SRLR H $FRPSDQKDPF
&RRUGHQDGRULD 3HGDJyJLFD 1$$3¢

,, 1~FOHRV GH $SRLR H $FRPSDQKDP
'LUHWRULDY 5HJLRQDLY GH (GXFDom

3DUIJUDIR 2@LHABS$3%$V '5(V FRPS}HP
3HGDJyJLFDV GDV 'LUHWRULDV 5
' 3('V '5(V

$UW 2 1$$3% &23("' WHP DV VHIXLQWH"
, SODQHMDU FRRUGHQDU DYDOLDI

SURJUDPDV SURMHWRY H Do}HV GH
LQWHJUDO QR kPELWR GD 60( YROWD
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D SURPRomR GH DFHVVR SHUP|
GHVHQYROYLPHQWR QDV 8QLGDGHV (

E IRUWDOHFLPHQWR GH SUIWLFDV ¢
FULDQoDV H DGROHVFHQWHV HP
HGXFDFLRQDO

F SURPRomR GRV GLUHLWRYV IXQGD
EHErV FULDQoDV H DGROHVFHQWHYV

G SUHYHQOmMR H HQIUHQWDPHQWR G

,, GHILQLU GLUHWUL]JHV RUJDQL]DL
HTXLSHV GRV 1$$3%V '5(V H GR 6$(36

.., H[HFXWDU Do}HV FRP DV HTXLSH\
SURPRYDP R DFRPSDQKDPHQWR H
DSUHQGL]DJHQV GH HVWXGDQWHYV DI
HP DUWLFXODomR FRP D &23('

,9 FRRUGHQDU R 3URJUDPD 3HGDJy.
/HL Qz GH

9 DUWLFXODU Do}HV FRP D 5HGH GF
*DUDQWLD GH 'LUHLWRYVY GD &ULDQ:
JDUDQWLD GH GLUHLWRV GRV HGXFI
GHVLIXDOGDGHY HGXFDFLRQDLV

9, FRRUGHQDU D IRUPDomR LQLFLD
GRV 1$$3$V '5(V H GR 6$(36

$UW 2\2 1$$3$V '5(V WrP DV VHIXLQWF

, DSRLDU H DFRPSDQKDU D 8QLGDGF
QHFHVVLGDGHY GRV HVWXGDQWHYV
HGXFDFLRQDO SRU PHLR GD LWLQF
HTXLSH JHVWRUD GD VXSHUYLVMR |
'LUHLWRY GD &ULDQoD H GR $GROHV
GH XPD QHFHVVLGDGH LGHQWLILFD
(GXFDomR

Vo DSRLDU H DFRPSDQKDU DV 8
GHVHQYROYLPHQWR H DSULPRUDPH
HTXkQLPHY TXH FRQWHPSODP DV (
HVWXGDQWHY HP VLWXDomR GH YXO(

.., UHDOL]DU Do}HV YROWDGDV SDU
5HGH GH 3URWHomR 6RFLDO GR WHU
*DUDQWLD GH 'LUHLWRY GD &ULDQo
UHVSRQVIiIYHLYV FRQVLGHUDQGR D
HVSHFLILFLGDGHV GDV 8(V H DV
1$$3%V '5(V

,9 FRQWULEXLU SDUD R IRUWDOH
FRODERUDWLYR HQWUH RV SURILVVL
HVWHV H R 6$(36 EXVFDQGR DPSO
SHUPDQrQFLD DSUHQGL]DJHP H GHYV
H DGROHVFHQWHY HP VLWXDomR GH

9 XWLOL]DU R LQVWUXPHQWR GH I
GLVSRQLELOL]DGR SHOR 1$$3% &23
KLVWRULFL]DU RULHQWDU R SODQ
DYDOLDomR GDV Do}HV GH DSRLR H L
H DR DGROHVFHQWH EXVFDQGR HQ
(GXFDFLRQDLVY QD HODERUDomR GH
LPSDFWRV GD YXOQHUDELOLGDGH HC

9, JDUDQWLU RV UHJLVWURV GRV S
UHDOL]DGDV MXQWR jV 8(V SRVVLE
TXDOLILFDomR GRVY SURFHVVRYV

PXOWLGLVFLSOLQDU R PRQLWRUDPH

9,, DSRLDU H DFRPSDQKDU D 8( QD |
SDUD R DWHQGLPHQWR GDV QHFHV\
EHErV FULDQoDV H DGROHVFHQWHYV
GH VD~GH PHQWDO TXH DSUHVHQWD
SURFHVVR GH DSUHQGL]DJHP H GHVH

9,,, RUJDQL]DU JUXSRV GH WUDEDO
8(V FRQWULEXLQGR FRP D FRQVWU
TXH DPSOLHP DV SRVVLELOLGDGHV ¢
FRPSOH[RV TXH HQYROYHP RV HV
YXOQHUDELOLGDGH HGXFDFLRQDO

,;, DSRLDU H DFRPSDQKDU D 8QLGD
SUHYHQomR H HQIUHQWDPHQWR GR LC

: DSRLDU D 8QLGDGH (GXFDFLRQDC
FRQVWDWDomR GH YLROrQFLD SUD'
DGROHVFHQWHVY DX[LOLDQGR QD DC
HP FRQVRQKQFLD FRP D OHJLVODoOmR

:, DSRLDU DV 8(V QR HQIUHQWDPHQ
SHODV YLROrQFLDV VRIULGDV SRU E
YLVWDV j PHOKRULD GDV FRQGL
GHVHQYROYLPHQWR

;,,, DSRLDU H RULHQWDU D DWXDomR
9LROrQFLD H 3URPRomR GRV 'LUHLWF

., UHDOL]DU YLVLWDV GRPLFLOLDU
GH DPSOLDU D FRPSUHHQVmMR GH VLV
GH DSUHQGL]DJHP H GHVHQYROYLP}
SHORV 1$$3%V '5(V

;7,9 DSRLDU H IRUWDOHFHU Do}HV H
SURPRYDP D JDUDQWLD GRV GLU}L
DGROHVFHQWHYV

‘9 SURPRYHU Do}HV GH $WHQGLPH
TXDQGR QHFHVVIULR H FRQIRUPH OH

:9, DWXDU GH IRUPD DUWLFXODGD
SURILVVLRQDLV GR 6%$(36 QR DSRLR
(GXFDFLRQDLYV

3DUiIJUDIR 3QUBRRV ILQV GD SUHVHC(
YXOQHUDELOLGDGH HGXFDFLRQDO ¢
VLWXDo}HV TXH IUDJLOL]DP LQWHUI
GH EHErV FULDQoDV H DGROHVFHQW
VXDV QHFHVVLGDGHY HGXFDFLRQDLYV

$UW 2V 1$$3%$V '5(V VHUMR FRQVWL
LQWHJUDQWHY GD &DUUHLUD GR OC
VHUYLOR S~EOLFR FRP GLVSRQLELO
KRUDV - HP KRUIULR SUHIHUHQI
GHVHPSHQKDUMR DV IXQo0}HV GH

, $VVLVWHQWH 7pFQLFR (GXFDFLRQI
&RRUGHQDGRU GR 1$$3% '5(

., 3VLFRSHGDJRJR ,QVWLWXFLRQDO

t 2 $ VHOHomR GR SURILVVLRQDO T
QR LQFLVR , GHVWH DUWLJR VHUi L
(GXFDomR HP FRQMXQWR FRP R 'LUH)

t 2 2 3VLFRSHGDJRJR ,QVWLWXFL
&RRUGHQDGRU GR 1$$3%$ '5( H GHYH
VHQVX FRP GXUDomR PtQLPD GH K
1HXURSVLFRSHGDJRJLD

T Z $ VHOHomR GR SURILVVLRQDC
3VLFRSHGDJRJR ,QVWLWXFLRQDO VFE
VHOHWLYR GLYXOJDGR QR 'LiULR 2IL

t 2 2 6HFUHWIULR OXQLFLSDO GH (C
PyGXOR GH 3VLFRSHGDJRJR ,QVWIL
1$$3%V '5(v D SDUWLU GD GHPDQGD

$UW 2 SURILVVLRQDO DWXDOPHQWF
TXH WHQKD D IRUPDomR PHQFLRQL
PXQLFLSDO Q% GH RX YHQI
WULQWD H VHLV PHVHV D FRQWD
1RUPDWLYD VHUiI GHVLJQDGR SDUI
,QVWLWXFLRQDO

3DUIJUDIR 3MUWBRLQV GD GHVLJQDom
GHVWH DUWLJR R SURILVVLRQDO
FRPSURYDU PDWUtFXOD HP FXUVR Gt
QD OHJLVODOmR HVSHFtILFD

$UW $QXDOPHQWH QD =+ TXLQ]HQD
SURILVVLRQDLY TXH FRPS}HP D HT
DYDOLDGRY FRP R REMHWLYR GH GH
QR DQR VHJXLQWH

t 2 2 'LUHWRU GD 'LYLVMR 3HGDJyJ
1$$38% '5¢(

t+ 7 2 & RRUGHQDGRU GR 1$$3% '5( D
,QVWLWXFLRQDO

t 7 'HFLGLGR SHOD QmR FRQWLQ>
SHUPDQHFHUiI QD IXQomR DWp GH C

t 2z $ DYDOLDomR GH TXH WUDWD F
TXDOTXHU WHPSR GHVGH TXH GHY
SRVVLELOLWDGD D HIRQHUDomR RX F

t 2z $ DYDOLDomR FRQVLGHUDUI FUL'
SURILVVLRQDO FRPR R FXPSULPHQ
TXDOLGDGH WpFQLFD GR WUDEDOK
DWXDomR HP HTXLSH H R FRPSURPLYV

$UW 1RV DIDVWDPHQWRYVY GRV SU
GHVLIQDGRVY SRU SHUtRGRV LJXDL\
FRQVHFXWLYRV VHUiI FHVVDGD D V
SURFHGLPHQWRY SUHYLVWRY SDUD [

$UW &DEHUI
DWULEXLoO}HV

DR &4RRUGHQDGRU GR

, RUJDQL]DU D URWLQD GH WUDEDO
SURILVVLRQDLY GR 6$(36

,, JHULU D RUJDQL]DomR H D DWXDO
HTXLSH GR 1$$3$ '5( H GR 6$(36

... DFRPSDQKDU DV Do}HV UHDOL]D
6$(36 GH PRGR D DVVHJXUDU TXH D
FRP RV GRFXPHQWRY YLJHQWHV QD
GD (GXFDomR

,9 SDUWLFLSDU GD UHVROXomR GH
FRODERUDWLYD HQWUH RV VHUYLGR!
GR 6$(36

9 FRRUGHQDU DV Do}HV GH DSRLR F
SHOD HTXLSH GR 1%$%$3% '5( H SURILV

8(V

9, SURPRYHU HVSDoRV GLDOYJLFF
1$$3% '5( H RV SURILVVLRQDLVY GR 6
VREUH DV VLWXDo}HV HQFDPLQKDG
FROHWLYDPHQWH DV Do}HV GH DSRLI

9,, FRRUGHQDU D HTXLSH GR 1$$3$%
6$(36 QD HODERUDomR GRV UHJLVW
SULYLOHIJLDQGR D FRQVWUXomR F
GRFXPHQWRYV

9,,, SURPRYHU R GLiORJR FRP RV Gl
GH IRUWDOHFHU DV Do}HV LQWHUVH
GD 8( QR DWHQGLPHQWR GRV EHET
VLWXDomR GH YXOQHUDELOLGDGH H(

,; RUJDQL]DU D URWLQD GH YLVLWD
1$$3% '5( H GR 6%(36

; HODERUDU R SODQR GH WUDED(
SURPRYHU R DSRLR H R DFRPSEL
HQFDPLQKDGDY SHODV 8(V

7, SDUWLFLSDU GH SDXWDV IRUPDWL

:,, DQDOLVDU H DYDOLDU DV SRV
SURILVVLRQDLY GD HTXLSH HP DWLY
GD 60( '5( SULRUL]DQGR D DomR LWL

vy, SURPRYHU D DUWLFXODomR FRI
FRQVWUXomR GH SRVVLELOLGDGHYV
DGROHVFHQWH HP VLWXDomR GH YXC

7,9 RUJDQL]DU R WUDEDOKR GD HT
SURILVVLRQDLV GR 6%$(36 GH PRGR
WRGRV QDV IRUPDoOo}HV RIHUWDGDV S

;9 UHDOL]DU SHULRGLFDPHQWH L
GHVHQYROYLGDVY SHOR 6HUYLOR G
FRQIRUPH HVWDEHOHFLGR SHOR 1$$:

79, RUJDQL]DU DV GHPDQGDV DGPLQ

79,, SURPRYHU UHXQL}HV SDUD SOD
DYDOLDomR GDV LQWHUYHQoO}HV UHD
79,,, RULHQWDU D UHDOL]DomR GH H

.7 RULHQWDU RV HQFDPLQKDPHQWE
6RFLDO

3DUIJUDIR $ RUWFFDQL]DomR GR WUDEI
DFRQWHFHU HP FRQVRQKQFLD FRP R
DUWLFXODGD FRP D ',3(

$UW &DEHUBVMILERSHGDJRJR ,QVWLW
SULQFtSLRY H REMHWLYRVY HVWDEHC
DFRPSDQKDPHQWR jV 8QLGDGHV (G»
H[HUFtFLR GDV VHIJXLQWHV DWULEXL

, DWHQGHU SRU PHLR GD LWLQHU
FRQIRUPH D RUJDQL]DomR HVWDE}
1$$3% '5¢

., SURPRYHU R GLIiORJR FRP DV 8
FRQVWUXLU FROHWLYDPHQWH FR
RUJDQL]DU UHFXUVRV H HVWUDWDpJL
SHGDJyJLFD GDV HTXLSHV GDV 8(V C
H HVSHFLILFLGDGHYVY GH EHErV FULD
YXOQHUDELOLGDGH HGXFDFLRQDO

,,, GLDORJDU FRP D 8( VREUH D RUJ
HGXFDFLRQDLV YLVDQGR DPSOLDL
DFRPSDQKDGR SHOR 1$$3$%$ '5( GH

SHGDJyJLFDV HTXKkQLPHV H LQFOXVL"

,9 GLDORJDU FRP D FRPXQLGDGH H\
VLWXDo}HV TXH FDXVDP GLILFXOGD
FRQWULEXLQGR FRP LQWHUYHQoO}HV
GHVHQYROYLPHQWR

9 UHDOL]DU Do}HV HGXFDWLYDV FI
VXSHUDU RV IDWRUHVY TXH FRPSUI
GHVHQYROYLPHQWR H SDUD D SURWI
H DGROHVFHQWHYV

9, FRODERUDU SDUD R IRUWDOHFLP!
HVFROD DPSOLDQGR DV HVWUDWpJ
DSUHQGL]DJHQV H GHVHQYROYLPHQ\
1$$3% '5¢

9,, UHDOL]DU Do}HV FRP R 6$(3¢€
IRUWDOHFLPHQWR GD 5HGH GH 3URMW
&LYLO 6LVWHPD GH *DUDQWLD GH 'L
H IDPtOLDV RX UHVSRQViIYHLV YLVD(
DR HVYWXGDQWH H R DSRLR jV 8(V

9,,, XWLOL]DU R LQVWUXPHQWR GH
GLVSRQLELOL]DGR SHOR 1$$3% &23("
Do}HV GH DSRLR H DFRPSDQKDPHQMW
YXOQHUDELOLGDGH HGXFDFLRQDO F

,; FRQWULEXLU SDUD D DUWLFXODon
R XVR GH UHFXUVRV H HVYWUDWpJLD"
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GHVHQYROYLPHQWR LQWHJUDO GR
DFRPSDQKDGR SHOR 1$%$3% '5¢(

; GLDORJDU FRP DV HTXLSHV GDV 8
RX UHVSRQViIYHLY SDUD D HODERU
DFRPSDQKDPHQWR TXH FRQWULEXD
EHErV FULDQoDV H DGROHVFHQWHYV

;, DWXDU FRP R 6HUYLoR GH $SRLR
SDUD R DSRLR H DFRPSDQKDPHQWR
1$$38% '5(

i,, DSRLDU H DX[LOLDU DV HTXLSHV
REVHUYDomR GR HVWXGDQWH HP WU
TXH VXDV QHFHVVLGDGHY SHGDJyJLF

i.,, DSRLDU H DFRPSDQKDU D 8( QR
SHGDJyJLFDV GH DGROHVFHQWHYV JU
50(

7,9 UHDOL]DU SURFHGLPHQWRYV GH V
FRP FULDQoDV H DGROHVFHQWHV Yt
GH PRGR D OKHV SURYHU DFROKLF

SURWHomR LQWHJUDO SUH]DQGR
LQGLYLGXDOLGDGHYV
;9 FRODERUDU FRP D LGHQWLILF

DFRPSDQKDPHQWR H HQFDPLQKDPH(
VXVSHLWD RX HIHWLYD YLRODomR
DGROHVFHQWHYV

79, IRUWDOHFHU SRU PHLR GD SUi
WUDEDOKR H GDV GLVFXVV}HV QRV |
FRQWULEXDP FRP R GHVHQYROYLPH
HTXkQLPHY TXH DPSOLHP DV FRQC
DSUHQGL]DJHP H GHVHQYROYLPHQ
DGROHVFHQWHY UHVSHLWDQGR DV (
HVSDoR HGXFDWLYR

;9,, REVHUYDU FRPR R EHEr D FL
UHODFLRQDP FRP R DPELHQWH HG
FRQKHFLPHQWR FRP VHXV SDUHV |
REMHWLYR GH DSRLDU H DFRPSDC
DSUHQGL]DJHP H GHVHQYROYLPHQWEF

79,4, UHDOL]DU DV Do}HV SUHYLVYV
LOQOWHUVHWRULDLY YROWDGRYV SDUD
DGROHVFHQWHYV

T DQDOLVDU D GRFXPHQWDomR ¢
UHODWYULRV PpGLFRV DV SURGXo}
TXDOTXHU RXWUR GRFXPHQWR FRP L
FRPSUHHQVmMR GR VHX SURFHVVR GH

77 IDJHU YLVLWD WpFQLFD HP HTXL!
6RFLDO H GR 6LVWHPD GH *DUDQYV
$GROHVFHQWH D ILP GH DPSOLDU D\
FULDQoD H GR DGROHVFHQWH HP
HGXFDFLRQDO

N UHDOL]DU TXDQGR QHFHVViIUL
HVWXGDQWHY DFRPSDQKDGRV SHOR
VXDV FRQGLo}HV GH VD~GH ItVLFD
IUHTXrQFLD HVFRODU LUUHJXODU
VLIQLILFDWLYDYV SDUD R SURFHVVR |
YLVDQGR DSRLDU D HTXLSH JHVWRU
GDV QHFHVVLGDGHY SHGDJyJLFDV Gt

77, UHDOL]DU HQWUHYLVWDV FRP D
FRP R HVWXGDQWH H VHXV UHVSRQV
DSUHVHQWDGDY HVWUHLWDU YtQFX
VREUH RV DVSHFWRV SHUWLQHQWH"
GHVHQYROYLPHQWR GRV EHErV FULI

::,,, DSRLDU DV 8(V QRV FDVRV GH
8QLGDGHV (GXFDFLRQDLV GD 50(
SURWRFRORV GH DomR LQWHUVHWRU

27,9 DSRLDU D 8( QDV VLWXDo}HV G
FRPXQLGDGH HVFRODU

::9 SDUWLFLSDU GDV DWLYLGDGHV
1$$3% &23("

'2 6(59,d2 '( $32,2 (6&2/$5 36,8&2662&,¢

$UW 2 6HUYLOR GH $SRLR (VFROD!I
GHVWLQD VH DR DSRLR H DFRPSDQKI
SRU PHLR GRV VHUYLoRV TXH FRPSI
VHUYLoR VRFLDO H D IRQRDXGLRORJ

$UW 2 6HUYLoR GH $SRLR (VFRODL!I
IRUPD DUWLFXODGD HQWUH RV SURI
3VLFRSHGDJRJR ,QVWLWXFLRQDO GR

3DUIJUDIR2~-QYERRSHGDJRJR ,QVWLW.
VHUi R UHVSRQViIYHO SHOR OHYDQW
8QLGDGHV (GXFDFLRQDLY RX LGHQW
DFRPSDQKDPHQWR

$UW 6mR DWULEXLo}HV GRV SURILVVI

, DSRLDU H DFRPSDQKDU DV 8(
GHVHQYROYLPHQWR GH HVWUDWDPJLI

FRQWHPSOHP DV QHFHVVLGDGHV F
VLWXDomR GH YXOQHUDELOLGDGH H
SVLFRORJLD HVFRODU VHUYLOR VRF

,, UHDOL]DU Do}HV YROWDGDV SDUI
5HGH GH 3URWHomR 6RFLDO GR WHU
*DUDQWLD GH 'LUHLWRY GD &ULDQo
UHVSRQVIiIYHLYV FRQVLGHUDQGR D
HYVSHFLILFLGDGHY GDV 8(V H DV
1$$38% '5¢

,,, DFRPSDQKDU UHJXODUPHQWH D\
REMHWLYR GH SRWHQFLDOL]DU DV
SHGDJYJLFD H JHVWRUD YROWDGD
SHUPDQrQFLD DSUHQGL]DJHP H GH
DWHQGLGRV SHOR 1$$3$ '5¢(

,9 XWLOL]DU R LQVWUXPHQWR GH
GLVSRQLELOL]DGR SHOR 1$$3% &23("
Do}HV GH DSRLR H DFRPSDQKDPHQW
YXOQHUDELOLGDGH HGXFDFLRQDO

9 DWXDU HP SDUFHULD FRP R 14
$SWHQGLPHQWR 3HGDJyJLFR 'RPLFLC
UHIJXODPHQWD HVWH DWHQGLPHQWR

9, DWHQGHU SRU PHLR GD LWLQHL
FRQIRUPH D RUJDQL]DomR GR FRRUG

$UW $V HTXGBH&HUYLOR GH $SRLR (
6$(36 VHUMR FRQVWLWXtGDV SHORYV

, $VVLVWHQWH 6RFLDO
., )RQRDXGLYORJR (GXFDFLRQDO
,,, 3VLFyORJR (VERODU

3DUIJUDIR $QDAERQWLGDGH GH SURIL
GHILQLGD FRQIRUPH D GHPDQGD LGt
1$$3% &23("

$UW &DEHUi DR $VVLVWHQWH 6RFLD(

, UHDOL]DU Do}HV HGXFDWLYDV FRP
RV IDWRUHVY TXH FRPSURPHWHP D D¢
H SDUD D SURWHomR GRVY GLUHLWRYV

,, bQDboOLVDU DV UHODo}HV VRFLRSR
FRQGLoO}HV GR SURFHVVR HGXFDFLRC

,,, FRODERUDU SDUD R IRUWDOHFLP
HVFROD DPSOLDQGR DV HVWUDWQpJ
DSUHQGL]DJHQV H GHVHQYROYLPHQ\
1$5$3% '5¢(

,9 IDJHU YLVLWD WPpFQLFD HP HTXL
6RFLDO H GR 6LVWHPD GH *DUDQV
$GROHVFHQWH FRP D ILQDOLGDGH
DWHQGLPHQWR GD FULDQoD H GR
YXOQHUDELOLGDGH HGXFDFLRQDO

9 UHDOL]DU TXDQGR QHFHVViULR
DFRPSDQKDGRYV SHOR 1$$3$ '5( TXt
FRQGLO}HV GH VD~GH ItVLFD RX PHQ'
LUUHJXODU UHVXOWDQGR HP GLILE>
GH DSUHQGL]DJHP H GHVHQYROYL
FRPSUHHQGHU D UHDOLGDGH VRFLD(
QR WHUULWYULR UHDOL]DQGR DV I
QHFHVVIULRY SDUD D JDUDQWLD GH

9, UHDOL]DU YLVLWDV GRPLFLOLDU
YXOQHUDELOLGDGH HGXFDFLRQDO F
LGHQWLILFDU RV FRQWH[WRYV VRFLDI
DSUHQGL]DJHP H GHVHQYROYLPHQWF

9,, SURPRYHU HVSDoRV GLDOYJLFR
(GXFDFLRQDLVY SRU PHLR GD UHDOL
HP YLVWD RV SURFHVVRV GH DSUH
HYWXGDQWHY HP VLWXDo}HV GH YXO

9,,, DQEQDOLVDU D GRFXPHQWDomR
UHODWYULRV PpGLFRVY DV SURGXo}
TXDOTXHU RXWUR GRFXPHQWR FRP L
FRPSUHHQVmMR GR VHX SURFHVVR GH

- UHDOL]DU HQWUHYLVWDV FRP
FRPSUHHQGHU DV TXHVW}HV DSUH
SURPRYHU D UHIOH[MR FROHWLYD VI
FRQGLo}HY GH DFHVVR H SHUPDQTrQF

. DSRLDU DV 8(V QRV FDVRV GH [
8QLGDGHY (GXFDFLRQDLV GD 50(
SURWRFRORVY GH DomR LQWHUVHWRU

., DFRPSDQKDU D 8( QDV VLWXDOo}H)\
FRPXQLGDGH HVFRODU

T UHDOL]DU DV Do}HV SUHYLVW
LOQWHUVHWRULDLY YROWDGRY SDUD
DGROHVFHQWHYV

:,,, DSRLDU H
(QIUHQWDPHQWR j 9LROrQFLD H 3UR
GR $GROHVFHQWH H DWLYLGDGHV FR

DFRPSDQKDU DV I

9 RULHQWDU D DWXDomR H FR(
SURILVVLRQDLY HQYROYLGRV QD EX\

:9 SDUWLFLSDU GDV DWLYLGDGHYV
1$$3% &23("

$UW &DEHUiIi DR
DWLYLGDGHYV

JRQRDXGLYORJR (!

, SURSLFLDU HP SDUFHULD FRP D H
SURILVVLRQDLY GD HTXLSH PXOWLG
FRPSOH[DV MXQWR DRV HGXFDGRUH\
R IRUWDOHFLPHQWR GDV Do}lHV H(¢
HIHWLYDomR GD DSURSULDomR GR FF

,, FRPSDUWLOKDU DSRUWHY WHyYULF
HGXFDGRUHVY GH PRGR TXH SRVVE
FRQVLVWHQWHYV GLYHUVLILFDGDV
UHFRQKHFLPHQWR GH DVSHFWRYV VL
GH H[SUHVVmMR H SRVVLELOLGDGHYV
OLQJXDJHP RUDO H HVFULWD

.., FRODERUDU QD UHDOL]DomR GH |
GLIHUHQWHY HVSDoRV HGXFDFLRQD
GHVHQYROYLPHQWR H R DSULPRUDP
OLQJXDJHP HP VXDV GLIHUHQWHYV
YLVXRHVSDFLDO YR] DXGLomR IXQ

,9 GHVHQYROYHU Do}HV HP SDUFHU
SDUD D SURPRomR H SUHYHQomR
IDYRUHFHQGR H RSRUWXQL]DQGR R ¢
DV SUIWLFDV SHGDJyJLEDYV

9 UHDOL]DU REVHUYDomR IRQREL
(GXFDFLRQDLV HP SDUFHULD FRP

LGHQWLILFDomR H QD FRQGXomR GD"
IRQRDXGLROYJLFDV HP EHErvV FULDQ

9, RULHQWDU H DSRLDU D 8QLGDGH
GH FULDQoDYV H DGROHVFHQWHYV
IRQRDXGLROyYJLFDV FRPR DWUDVRYV
GH DSUHQGL]DJHP GLVIOXrQFLDV G

9,, LQGLFDU D QHFHVVLGDGH GtF
HVSHFLDOL]DGRY SDUD VLWXDOo}HV '}
QD IDOD OLQJXDJHP DXGLomR YR] |

9,,, HOWUHYLVWDU HVWXGDQWHV H
HVWXGDQWHY GH PRGR D DPSOLD
DFRPSDQKDGD

. SURPRYHU HVSDoRV GLDOyYJLFR)
(GXFDFLRQDLVY SRU PHLR GD UHDOL
HP YLVWD RV SURFHVVRV GH DSUH
HVYWXGDQWHYVY HP VLWXDo}HV GH YXO

; DQDOLVDU D GRFXPHQWDoOomR SHGI
PpGLFRVY DV DWLYLGDGHYV UHDOL]DG
GRFXPHQWR TXH SRVVLELOLWH R
FRQWULEXDP SDUD D FRPSUHHQVmMR
GHVHQYROYLPHQWR GR HVWXGDQWH

:, DSRLDU D 8QLGDGH (GXFDFLRQDO
ULVFR SDUD D VD~GH DXGLWLYD H

Do}HV TXH PLQLPL]JHP VHXV HIH
HQFDPLQKDPHQWRY QHFHVViULRV SC

I RULHQWDU RV UHVSRQVIiIYHLV |
HVWUDWpJLDV TXH YLVDP KIiELWRYV
OLQJXDJHP RUDO H HVFULWD YR] |
RURIDFLDLY GH EHErV FULDQoDV H I

.., FRODERUDU H VXJHULU HVWUDW
VH UHIHUH D VLWXDo}HV GH FRP
DSUHQGL]DJHP H GHVHQYROYLPHQ
DGROHVFHQWHYV

7,9 FRODERUDU QD UHDOL]DomR GH
DVSHFWRV ItVLFRVY DPELHQWDLV H
IRQRDXGLROYJLFD TXH SRVVDP L(
DSUHQGL]DJHP H GHVHQYROYLPHQW

'9 SDUWLFLSDU GDV DWLYLGDGHYV
1$$3% &23("

$UW &DEHUI DR 3VLFYORJR (VFRODU

, DSRLDU H DFRPSDQKDU DV 8QLG
SULQFtSLRVY GD 3VLFRORJLD (VFRODL

,, UHDOL]DU Do}HV HGXFDWLYDV F
VXSHUDU RV IDWRUHVY TXH FRPSUI
GHVHQYROYLPHQWR H SDUD D SURWI
H DGROHVFHQWHYV

,,, FRODERUDU SDUD R IRUWDOHFLP
HVFROD DPSOLDQGR DV HVWUDWpJ
DSUHQGL]DJHQV H GHVHQYROYLPHQ\
1$5$3% '5¢

,9 DSRLDU DV 8QLGDGHV (GXEDFLRG
HVWXGDQWH HP DUWLFXODomR FRP
WHUULWYULR GLDQWH GRV IDWRUH)
GLILFXOGDGHV QDV LQWHUDO}HV VRF
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9 FRQWULEXLU QDV GLVFXVV}HV FRF
GR 1%$%$3% '5( FRP R REMHWLYR GH H
DSRLR H DFRPSDQKDPHQWR GDV 8(V

9, SURPRYHU GLVFXVV}HV FRP R
FRPXQLGDGH HGXFDWLYD EHP FRPR
TXH HQYROYDP DV GLIHUHQWHYV
UHVJXDUGDQGR R SULQFtSLR pWLFI
LQIRUPDO}HV LPSUHVFLQGtYHLV SD!
SODQHMDPHQWR GDV Do}lHV

9,, IDJHU YLVLWD WpFQLFD HP HTXI
6RFLDO H GR 6LVWHPD GH *DUDQV
$GROHVFHQWH FRP D ILQDOLGDGH
DWHQGLPHQWR GD FULDQoD H GR
YXOQHUDELOLGDGH HGXFDFLRQDO

9,,, UHDOL]DU TXDQGR QHEHVViU
HVWXGDQWHY DFRPSDQKDGRV SHOR
VXDV FRQGLO}HV GH VD~GH ItVLFD F
HVFRODU LUUHJXODU UHVXOWDQGR
SURFHVVR GH DSUHQGL]DJHP H GHV
DSRLDU D 8QLGDGH (GXFDFLRQDO Q
HGXFDFLRQDLV GRV HVWXGDQWHYV

,; REVHUYDU FRPR R EHEr D FULDQ¢
FRP R DPELHQWH HGXFDWLYR FRP F
VHXV SDUHV FRP RV WHPSRV H HVSEL
UHODWLYRV j IRUPD FRPR HVVDV LQ"
DSRLDU H DFRPSDQKDU R SURF}
GHVHQYROYLPHQWR

7 UHDOL]DU DV Do}HV SUHYLVWDV Q
YROWDGRY SDUD D SURWHomR LQWH.

7, DQDOLVDU RV GRFXPHQWRYV RV U
SURGXo}HV UHDOL]DGDYVY SHOR HVWX
FRP LQIRUPDO}HV TXH FRQWULEXDP
GH DSUHQGL]DJHP H GHVHQYROYLPH

:,, DFRPSDQKDU DV 8(V QRV FDVRYV
8QLGDGHV (GXFDFLRQDLV GD 50(
SURWRFRORV GH DomR LQWHUVHWRU

..., DFRPSDQKDU D 8( QDV VLWXDo}F
FRPXQLGDGH HGXFDWLYD

79 HOQWUHYLVWDU HVWXGDQWHYV H(
HVWXGDQWHY GH PRGR D DPSOLDI
DFRPSDQKDGDYV

:9 SDUWLFLSDU GDV DWLYLGDGHYV
1$$3% &23("

',6326,d®(6 ),1%$,6

$UW 1D H[HFXomR GDV DWULEXLO}HV
QD SUHVHQWH ,QVWUXomR 1RUPDW
GHYHUmMR REVHUYDU RV SULQFtSLF
HVWDEHOHFLGRY GHYHQGR DWXDU
8QLGDGHV (GXFDFLRQDLYV

$UW $V HTXLSHV GRV 1$$3%V '5(V H
IRUPD LQWHJUDGD H HP HVSDOR |
5HIJILRQDLYVY GH (GXFDomR SDUD JDUD
QmR HVWHMDP HP LWLQHUKQFLD RX I

3DUiIJUDIR 3QUPRR DWHQGLPHQWR G
'5(V GD 5HGH GH 3URWHomR 6RFLDC
HVFRODU R HVSDOR ItVLFR GHYH SUI
R DFROKLPHQWR pWLFR GDV VLWXE
FRPSDUWLOKDGDV EHP FRPR JDUDQ
DWLYLGDGHVY GHVHQYROYLGDYV

$UW $ SDUWLFLSDomR GH WRGR
1$$3%V '5(V H GR 6%$(36 QDV DWLYLG
SHOR 1$%$3% &23(' VHUiIi REULJDWyULD
FRPSXWDGR FRPR KRUDV GH HIHWLYI

$UW 2V FDVRV RPLVVRV H RX H[FHSF
1$$3% &23("

$UW (VWD ,QVWUXomR 1RUPDWLYD
SXEOLFDomR UHYRJDQGR VH D ,QVYV

3XEOLFDomR $XWRUL]DGD 6(, GRF
YJHUQDQGR 3DGXOD 1RYDHYV

6HFUHWIULR OXQLFLSDO GH (GXFDom

&225'(1$'25.% '(7(&12/2*.$'$

.1)250%$d-2 (&2081.&%$d-2

'"HVSDFKR $XWRUL]DWyULR 'REXPH

'(63$&+2 '2 &225'(1$'25 60( &27,&

, &RP IXOFUR QD /HL 6HomR
FRP R DUW Z GR 'HFUHWR OXQLFL!
SRUWDULD Qf GH

'(6,*12 FRPR

GH ILVFL

YLIJHQWHV QD 60( &27,&
RV VHUYLGRUHV LQ

&RRUGHQDGRULD HQFRQWUDP VH HF

., 38%/,48( 6

$WHQFLRVDPHQWH

6LOYLR $SDUHFLGR GH 9DVFRQFHOR\
&RRUGHQDGRU 60( &27,&

6mR 3DXOR GH RXWXEUR GH

(0() %5%$6./ -$3%$2

SRUWDULD _ _'REXPHQWR

BUH]DGRV
6HIJXH D SBRUWDULD 5HWLILFDGD QRYV

',5(725,$% 5(*,21%/ '( ('8&$d-2 %87$17-

5(7,),&$d-2 '$ 38%/,&%$d-2 '2 '2& '(
3E*,1%
3257$5,$ 17 '( '(2878%52 '(

/(,$ 6( &202 6(*8( ( 1-2 &202 &216728
Qz
‘DJQHU *RPHV $OYHV -XQLRU

/ILVDQJHOD 6LPRHV 5))

'LUHWRU GH (VFROD

6(725 '($385%$d-2 35(/.0.18%5

SRUWDULD _ _'REXPHQWR

',5(725,$% 5(*,21%/ '( ('8&$d-2 %87$17-
3257$5,$ 17 "( '(2878%52 '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDom
DWULEXLo}HV OHJDLV H FRP IXQGD

DOWHUDGD SHOD /HL Q2
OXQLFLSDO Q2

5(62/9(

$UW 7 )LFD FRQVWLWXtGD D &RPI

FRPSRVWD SHORV VHJXLQWHV VHUYL

QRPHDGD H VHFUHWDULDGD SHOD ~C
$QD &DUROLQD GRV 6DQWRYV 0DUWL
(GXDUGR *RPHV 9LHLUD 9LFHQWLQR
7kQLD &ULVWLQD GD 6LOYD %RUHW

$UW 72 $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHV L

GHYHQGR DSUHVHQWEL
VREUH R DSXUDGR QR SUD]R GH YL

$UW Zz 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURYV SURF
OHYDQWDPHQWRYVY H LQIRUPDO}HV I
TXDLVTXHU GRFXPHQWRY TXH VH IL]}H
$UW  Z (VWD 3RUWDULD HQWUDUI HP
5RVDQD 5RGULJXHV GD 6LOYD

'LUHWRUD 5HIJLRQDO GH (GXFDomR

(0() 352)% 0%$5.% $/.&( %25*(6 *+,2

SRUWDULD _ _'REXPHQWR

',5(725,% 5(*,21%/ '( ('8&%d-2 %87$17-

3257$5,$ 17 ( '( 2878%52 '(

$ 'LUHWRUD GH (VFROD GD (0() 352)-
QR XVR GH VXDV DWULEXLO}HV OHJD
GD /HL Q2 DOWHUDGD SHOD /I
QWRUHWR OXQLFLSDO Qz

5(62/9¢(

$UW Z )LFD FRQVWLWXtGD D &RPI
FRPSRVWD SHORV VHIXLQWHYV VHUYL
QRPHDGR H VHFUHWDULDGD SHOR ~C

6LPRQH ODJDOKmMHYV /RSHV OHGLQD

9DOpPULD 7HL[HLUD GRV 6DQWRV 5 )
Qz

$UW 2z $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHV L

GHYHQGR DSUHVHQWEL
VREUH R DSXUDGR QR SUD]R GH YL

-R\FH 3BHGURVR GDV 'RUHV 5)

$UW 7 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV I
TXDLVTXHU GRFXPHQWRYV TXH VH IL]t
$UW 7 (VWD 3RUWDULD HQWUDUIi HP
*LVHOH GH OHOOR &DPLOR 6DQWDQD

'LUHWRUD GH (VFROD

&(8 (0(. 3$5%$.6232/,6

SRUWDULD _ _'REXPHQWR

',5(725,$ 5(*,21$/ '( ('8&$d-2 %87$17-

5(7,),&%$d-2 '$ 38%/,&%$d-2 '2 '2& '(
3E*, 1%

/(,$ 6( &202 6(*8( ( 1-2 &202 &216728

3257$5,% 17 "( '(2878%52 '(

$ 'LUHWRUD GH (VFROD GR &(8 (0(, 3

DWULEXL0O}HV OHJDLV H FRP IXQGD
DOWHUDGR SHOD /HL Q%

OXQLFLSDO Q%

5(62/9(

$UW 7 )LFD FRQVWLWXtGD D &RPI

FRPSRVWD SHORV VHIXLQWHY VHUYL
QRPHDGR H VHFUHWDULDGD SHOR ~C

Q:
&DUROLQD ODUWHOLQL GD 6LOYD 5

-XOLDQD %DUERVD 5DPDOKR 5 )

(VWHU /XL]D 6DQWRY 5DLPXQGR 5 )

$UW 72 $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHV L

GHYHQGR DSUHVHQWEL
VREUH R DSXUDGR QR SUD]R GH YL

$UW 2z 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURYV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV I
TXDLVTXHU GRFXPHQWRY TXH VH IL]Jt
$UW 7z (VWD 3RUWDULD HQWUDUI HP
/IXDQD +RQRUDWR GH 6RX]D &KDGL

'LUHWRUD GH (VFROD

&219C1.26 ( 3$5&(5,%6

'"HVSDFKR $XWRUL]DWyULR 'RFXPH

3URFHVVR
',5(725,$ 5(*,21$/ '( ('8&$d-2 %87$17-

$VVXQIMBLGR GH YLVWD
"(63$&+2

-~ YLVWD GRV HOHPHQWRV FRQWL

D PDQLIHVWDomR GR 1~FO
&RQYIQLRYV TXH DGRWR FRPR UD]mF
GDV DWULEXL0O}HV GHOHJIDGD SHO
60* 60,7 ,1'(),52 2 3(','2 '( 9,676R
3URFHVVR i LOWHUHVVDGD SR
UHTXLVLWRV GRV DUWYV H GD /HL

SRVDQD 5RGULJXHYV GD 6LOYD
'LUHWRUD 5HIJLRQDO GH (GXFDomR

10&/(2 352*5%$0% '( 75%$16)(5C1&.% "

5(&85626 ). 1$1&(.526

SRUWDULD _ _'REXPHQWR

',5(725,$ 5(*,21$/ '( ('8&$d-2 '2 %87$17
6(,
&20,66-2 '( 35(67%$d-2 '( &217%$6 '2 375)
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3257$5,% '5( %7 1%

$ 'LUHWRUD GD 'LUHWRULD 5HJLRQD
GDV DWULEXLo}HV FRQIHULGDV SH
HP DWHQGLPHQWR DR GLVSF

Z GR 'HFUHWR Q2 GH

5HVROYH
, $OWHUDU D &RPLVVMR GH 3UHVW
UHODFLRQDGD SDUD DWXDU QR kP
(GXFDomR % XWDQWm
OHPEURYV
&ULVWLQD +HOHQD GH 6RX]D 7HLFKQ
$OH[ 1XQHV GH &HUTXHLUD 5)
5RVDQD %DVWRV 5 )
6DPDQWD 6LTXHLUD ODUWLQH] %ROL"
$OH[DQGUH GH *HRUJH *XLPDUMmMHV 5
&LQWLD HUUHLUD /RXUHLUR 5)
5HQDWD 0DUXQ 5 )
5REHUWD GD 6LOYD 3LUHV $PDUDO 7I
,, - &RPLVVMR RUD FRQVWLWXtGD F
DQDOLVDU DV SUHVWDO}HV GH FR
8QLGDGHV (GXFDFLRQDLV VRE RV DV
H REHGLrQFLD j OHJLVODomR FRQVR
GD ([HFXomR )tVLFR )LQDQFHLUD
5HIJLRQDO GH (GXFDomR %XWDQWm
SXEOLFDomR GH GHVSDFKR GHFLVyUI
DSUHVHQWDU | 60( R 'HPRQVWUD
JIVLFR )LQDQFHLUD FRP SDUHFHU F}
UHFXUVRV DFRPSDQKDGR GD 5HODoO
FRP 3UHVWDomR GH &RQWDV FRP
$VVRFLDO}HV FXMDV SUHVWDO}HV GH
DSURYDGDYV
.., (VWD SRUWDULD HQWUDUi HP Y
UHYRJDQGR D SDUWLU GHVVD GDW
HVSHELDO D 3RUWDULD '5( %7 Q%
'2& GH SiJLQD

526$1$ 52'5,*8(6 '$ 6,/9%
'LUHWRUD 5HJLRQDO GH (GXFDomR

&20.66-2 (63(&.$/ '( (67E*,2

352%%$715,2

&RPXQLFDGR 'REXPHQWR

',5(725,$ 5(*,21$/ '( ('8&$d-2 &$032 /,0
&2081,8%$'2 1% GH RXWXEUR GH
$V &((3V H FKHILDV GDV XQLGDGHYV
JLPSR SHGHP D 6UD 'LUHWRUD 5H
JLPSR TXH HQFDPLQKD DV VHJIXLQW
FXPSULPHQWR DR 'HFUHWR Q 7

H ,QVWUXomR 1RUPDWLYD 60
3257$5,% 17 GH

$/7(5%$d-2 5(/$725,% (67 352%$725,2
-251$/,67$ 0,//D5 )(51$1'(6

$UW 7 7RUQH VH S~EOLFD D UHOL
SUREDWYULR GD UHIHULGD XQLGDC
UHODWRUHV FRQIRUPH VHJXH
1RPH GR OHPEUR 5HODWRU 5) 9&
*LVHOH GH 20LYHLUD 6DQWRYV
1RPH GR 6HUYLGRU ,QJUHVVDQWH 5
5DQL &KLDSSLP *XLPDUMHV UHJ IXQI
)OiYLD /LEHUDWR ORUHLUD UHJ IXQF
$UW 7 $ &((3 GHYHUi UHDOL]DU
GHVHPSHQKR GXUDQWH R SHUtRGR
GLVSRVWR QR 'HFUHWR Q¥

H ,QVWUXomR 1RUPDWLYD 60(
$UW 2 (VWD 3RUWDULD HQWUDUi HP
3257$5,% 17 GH
$/7(5%$d-2 &((3 &(, -$5',0 6-2 -2$48,0

S$UW z $OWHUH VH QR KPELWR C
&RPLVVMR (VSHFLDO GH (VWIiJLR 3U

VHIXLQWH V VHUYLGRU HV

120( 5) 9 &$5*2
'"HLVH 7HL[HLUD GD 6LOYD JHUUHLD

7pFQLFR GH (GXFDomR

$UW # ([FOXL VH SRUWDQWR

120( 5) 9 &$5*2
*LOYDQHWH $OYHV $UDXMR UHJ IXQl

GH (GXFDomR

$UW 7 (VWD &((3 IRL FRQVWLWXtGE
H DSyV DOWHUDO}HV VHUI
PHPEURY VHQGR RV VHJXLQWHV VHL
120( 5) 9 &$5*2

1DWDOLD 7D]JLQD]]JR )LIXHLUD GH 20
&RRUGHQDGRUD 3HGDJyJLFD

(GLQHLD $QGUDGH GH 20LYHLUD UH
GH 'LUHWRU GH (VEROD

Y)DELDQD ,QRX\H /RSHV UHJ
(GXFDomR ,QIDQWLO

IXQF Q:

$PLO]D GD 3DL[mR 6DQWRYV UHJ
(GXFDomR ,QIDQWLO

IXQ
'"HLVH 7HL[HLUD GD 6LOYD )HUUHLUD
7pFQLFR GH (GXFDomR

$UW 7 (VWD 3RUWDULD HQWUDUi HP
5(*,1$ 3$8/$ &2//$=2

'LUHWRUD 5HJLRQDO GH (GXFDomR

*$%.1(7('2 ', 5(725 5(*.21%/

'"HVSDFKR $XWRUL]DWyYyULR 'REXPH

',5(725,% 5(*,21%/ '(
)5(*8(6,% %5%$6,//£1',$

('8&$d-2

352&(662 12

, - YLVWD GRV HOHPHQWRYV FRQVW
SDUHFHU GHP3W®]MR GD VHQWHQOD !
GD '+ 9$5% '2 -8,=$'2 (6

)$=(1'%$ 30%/,&% '$ &$3 T78H MXOJIRX LP
SHGLGR VHUY(®B®YD'$ 6,/9% 526(,5%
3(,) ,, OpGRRVDGD QD (0() *

3URI HP FRQVRQKQFLD DR GLVSRV
(QWHQGLPHQWRYV Q7 GH HQ
GHWHUPLQR R GHVFDGDVWUDPHQWEF
JRUPDomR -(,) GR VHUYLGRU D SDU\

v,» 3XEOLTXH VH

-XVVDUD ODFLHO OHVVLDV 5XELQ &
(GXFDomR
'"HVSDFKR $XWRUL]DWYULR "RFXPH

,17(5(66%'2
%UDVLOKQGLD

'LUHWRULD S5HJLRQDO Gt
|’3(|

$668172
(PSHQKR

$XWRUL]DomR SDUD FDQF
7HUPR GH &RQWUDWR 7&

, $ YLVWD GRV HOHPHQWRY TXH L¢
FRPSHWrQFLD D PLP RXWRUJDGD SH
IXQGDPHQWR QD /HL )HGHUDO

&UHGHQFLDPHQWR $8F25,=2 REVHUY
IRUPDOLGDGHY OHJDLV R FDQFHODF
Q 7 HPLWLGD (6B, QRPH5GK$0$02
&3) [II EHP FRPR R FDQFHOD
(PSHQKR Q 2 UHIHUHQWH DR ,1¢

., 3XEOLTXH VH

.y, $SyV UXEULFD DR 1~FOHR GH &
PHGLGDV FDEtYHLV TXDQWR DR FDQ
GH VXD DOoDGD FRP YLVWDV j FRQFC

-XVvDUD ODFLHO OHVVLDV 5XELQ &
(GXFDomR J)UHJXHVLD %UDVLOkKQGLD
'"HVSDFKR $XWRUL]DWYULR 'RFXPH

,17(5(66%'2
%UDVLOKQGLD

'LUHWRULD 5HJLRQDO Gt
|’3(|

$668172
(PSHQKR

$XWRUL]DomR SDUD FDQF
7HUPR GH &RQWUDWR 7&

, $ YLVWD GRV HOHPHQWRY TXH L¢
FRPSHWrQFLD D PLP RXWRUJDGD SH
IXQGDPHQWR QD /HL JHGHUDO

&UHGHQFLDPHQWR $8F25,=2 REVHUY
IRUPDOLGDGHVY OHJDLV R FDQFHODF
Q 7 HPLWLGD 25P (QRPHOG 57,
'$ 6,/9% -81,2%3) Qf I[I[I EHP FF
FDQFHODPHQWR GD 1RWD GH (PSHQ
,166 3ADWURQDO

,, 3XEOLTXH VH

.y, $SyV UXEULFD DR 1~FOHR GH &
PHGLGDV FDEtYHLV TXDQWR DR FDQ
GH VXD DOoDGD FRP YLVWDV j FRQFC

-XVvvDUD ODFLHO OHVVLDV 5XELQ &
(GXFDomR )UHJXHVLD %UDVLOKQGLD

'"HVSDFKR $XWRUL]DWyULR 'RFXPH

,17(5(66%'2 'LUHWRULD 5HJLRQDC
JUHIJXHVLD %YUDVLOKQGLD ',3('

$668172
(PSHQKR

$XWRUL]DomR SDUD FDQF
7THUPR GH &RQWUDWR 7¢&

, $ YLVWD GRVY HOHPHQWRYV TXH L
FRPSHWrQFLD D PLP RXWRUJDGD S
IXQGDPHQWR QD /HL )HGHUDO

GH &UHGHQFLDPH@WR25Z2 REVHUY
IRUPDOLGDGHY OHJDLV R FDQFHC(
(PSHQKR Q 2 HPLWIZGDMNHRI ¢
AKhe EK'h /Z U W&W £ A AHPXTBE&:
FDQFHODPHQWR GD 1RWD GH (PSHQ
,166 SDWURQDO

., 3XEOLTXH VH

., $SyV UXEULFD DR 1~FOHR GH ¢
PHGLGDV FDEtYHLY TXDQWR DR FDC(
GH VXD DOoDGD FRP YLVWDV j FRQF

-XvvDUD ODFLHO OHVVLDV S5XELQ &
(GXFDomR )UHJXHVLD %UDVLOKQGLI

QWR

'"HVSDFKR $XWRUL]DWyULR 'REXPH

,17(5(66%$'2 'LUHWRULD 5HJLRQDO Gl
%UDVLOkKQGLD ',3("

$668172
(PSHQKR

$XWRUL]DomR SDUD FDQF
7THUPR GH &RQWUDWR 7&

, $ YLVWD GRV HOHPHQWRV TXH LC
FRPSHWrQFLD D PLP RXWRUJDGD SH
IXQGDPHQWR QD /HL )HGHUDO

&UHGHQFLDPHQWR $8F25,=2 REVHUY
IRUPDOLGDGHVY OHJDLV R FDQFHODF
Q 7 HPLWLGDOH®+Q@RPH5GHS
6,/9% &3) [[I EHP FRPR R FDQFH
GH (PSHQKR Q % UHIHUHQWH

., 3XEOLTXH VH
., $SyV UXEULFD DR 1~-FOHR GH &

PHGLGDV FDEtYHLV TXDQWR DR FDQ
GH VXD DOoDGD FRP YLVWDV j FRQFC

Q-WX6VDUD ODFLHO OHVVLDV 5XELQ &

(GXFDomR )UHJXHVLD %UDVLOKQGLD

81.'$'(60( '5( )% 3$5% 38%/.&$d®(E

(0 ',E5,2 2),&.$/

'"HVSDFKR $XWRUL]DWyULR 'RFXPH

', 5(725,% 5(*,21$/ (
)5(*8(6,$ %5%$6,/$1",$

('8&%d-2

%$,;$ '( %(16 3$75,021,%$,6 &(, 02552 *5%
&7 9,'$
-~ YLVWD GRY HOHPHQWRY FRQWLGRV ¢
HP HVSHFLDO j PDQLIHVWDomR 'RF
SRU WUDWDU VH GH %HQV FODV
FRP EDVH QD FRPSHWrQFLD TXH PH I
GH FRP IXQGDPHQWR QD
DUWLJRV D % GR 'HFUHWR Q2
H 3SRUWDULD 698@25,=2REVHUYLC
IRUPDOLGDGHY OHJDLV H FDXWHOD
SDWULPRQLDLVY UHODFLRQDGRV QR 'R
6(, VXSUDFLWDGR
(0(, 0$5(&+$/ 2'E/,2 '(1<6

Q:\(V‘éLVWD GRV HOHPHQWRY FRQWLGRV
P

HVSHFLDO | PDQLIHVWDomR 'RF
SRU WUDWDU VH GH %HQV FODV
FRP EDVH QD FRPSHWrQFLD TXH PH I
GH FRP IXQGDPHQWR QD
DUWLJRYV z D Z GR '"HFUHWR Q2
H BRUWDULD 698@Z5,=2REVHUYL
IRUPDOLGDGHYVY OHJDLV H FDXWHOD
SDWULPRQLDLY UHODFLRQDGRV QR 'RI
6(, VXSUDFLWDGR
-XVVDUD ODFLHO OHVVLDYV 5XELQ &DUG
(GXFDomR
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SRUWDULD _ _'REXPHQWR

',5(725,$ 5(*,21$/ '( ('8&$d-2 ,3,5%$1*$
6(, 12
3257$5,$ 17 "( '(2878%52 '(
$ 'LUHWRUD 5HJLRQDO GH (GXFDon
(GXFDomR ,SLUDQJD QR XVR GH V.
IXQGDPHQWR QR $UWLJR GD /HL Q
HR GLVSRVWR QR 'HFUHWR 0 X
5(62/9(
$UW 7 &RQVWLWXLU &RPLVVmMR 3HL
FRPSRVWD SHORV VHIJXLQWHV VHUYL
QRPHDGR H VHFUHWDULDGR SHOR ~C
ODUFRV 9LQLFLXV 7DYDUHV &RUUHL
$GULDQD 3HUHLUD GRYV 6DQWRV 5 )
%UXQD 3HUHLUD $OYHV 5 )
$UW 7 $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHV L
GHYHQGR DSUHVHQWD
VREUH R DSXUDGR QR SUD]JR GH YL
$UW 7 3DUD FDEDO FXPSULPHQWR
SRGHUi GHQWUH RXWURV SURF|
OHYDQWDPHQWRY H LQIRUPDO}HV
TXDLVTXHU GRFXPHQWRY TXH VH IL]t
$UW 2 (VWD 3RUWDULD HQWUDUi HP
&DUPHQ /LD 9HQH]LDQR %HQWLYRJOL

'LUHWRUD 5HJLRQDO GH (GXFDomR

SRUWDULD _ _'REXPHQWR

',5(725,% 5(*,21%/ '( ('8&%$d-2 ,3,5%1*$
6(, 12
3257$5,% 1% "( '(2878%52 '(
$ 'LUHWRUD 5HJLRQDO GH (GXEFDon
(GXFDomR ,SLUDQJD QR XVR GH V.
IXQGDPHQWR QR $UWLJR GD /HL Q
HR GLVSRVWR QR 'HFUHWR 0X
5(62/9(
$UW 7 &RQVWLWXLU &RPLVVmMR 3HL
FRPSRVWD SHORV VHIJXLQWHV VHUYL
QRPHDGR H VHFUHWDULDGR SHOR ~C
ODUFRV 9LQLFLXV 7DYDUHV &RUUHL
$GULDQD 3HUHLUD GRV 6DQWRV 5 )
%UXQD 3HUHLUD $OYHV 5 )
$UW 7 $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLYVY UHVSRQVDELOLGDGHV L
GHYHQGR DSUHVHQWD
VREUH R DSXUDGR QR SUD]JR GH YL
$UW 7 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURV SURF]|
OHYDQWDPHQWRYV H LQIRUPDO}HV
TXDLVTXHU GRFXPHQWRYV TXH VH IL]t
$UW 7 (VWD 3RUWDULD HQWUDUIi HP
&DUPHQ /LD 9HQH]JLDQR %HQWLYRJOL

'LUHWRUD 5HJLRQDO GH (GXFDomR

SJRUWDULD _ _'REXPHQWR

',5(725,% 5(*,21%/ '( ('8&%$d-2 ,3,5%1*$

6(, 17

3257$5,% 1% "( '(2878%52 '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDon

(GXFDomR ,SLUDQJD QR XVR GH V.

IXQGDPHQWR QR $UWLJR GD /HL Q

HR GLVSRVWR QR 'HFUHWR 0X

5(62/9(

$UW 7 &RQVWLWXLU &RPLVVmMR 3HL

FRPSRVWD SHORV VHJXLQWHV VHUYL

QRPHDGR H VHFUHWDULDGR SHOR ~C
ODUFRV 9LQLFLXV 7DYDUHV &RUUHL

$GULDQD 3HUHLUD GRV 6DQWRV 5 )

%UXQD 3HUHLUD $OYHV 5)

$UW 7z $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHV L

GHYHQGR DSUHVHQWD
VREUH R DSXUDGR QR SUD]R GH YL

$UW 7 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURV SURF
OHYDQWDPHQWRYV H LQIRUPDO}HV I
TXDLVTXHU GRFXPHQWRYV TXH VH IL]t
$UW 7 (VWD 3RUWDULD HQWUDUi HP
&DUPHQ /LD 9HQH]LDQR %HQWLYRJOL

'LUHWRUD 5HIJLRQDO GH (GXFDomR

$'.$173$0(172 %$1&ES5,2

'"HVSDFKR $XWRUL]DWyYyULR

",5(725,$% 5(*,21%/ '( ('8&%$d-2 ,3,5$1*$
$',$17%$0(172 6,

'LDQWH GR 3DUHFHU 7pFQLFR &RQFO
(GXFDomR ,SLUDQJD H QRV WHUPR®
"HFUHWR Q~PHUR GH $8&32 a2
SUHVWDomR GH FRQWDV GRV SURFH
DEDL[R

$',$17$0(1726(7(0%52

352&(662 9$/25 &3) 120( '2 5(63216E9(

'5(,3

5 IXSF
0 GD 6LOYD
(0(,

5 V1
*HQWLQL 'LE

5 5LW
1XQHV

5 5LY
"XDUWH

5 oL
$OYHV GH %ULWWR

5
9HQWXULQHOL
(0()

5 )D
&KULVRVWRPR

5 =
5RFKD GH ORXUD

5 5HJL

5 &0

*DUFLD )DFFLROL
&DUPHQ /LD 9HQH]LDQR %HQWLYRJOL

'LUHWRUD 5HIJLRQDO GH (GXFDomR

108&/(2 '(&217$%./,'$'((35(67%$d-2

'(&217%6 % (16 3%$75.021,%,6
'"HVSDFKR $XWRUL]DWYULR 'REXPH
',5(725,$ 5(*,21$/ '( ('8&$d-2 6-2 0,*8

6(, 12

6(725 '( % (16 3$75,021,%,6

%$,;$ '( % (16 3$75,021,$,6 019(,6
"(63$&+2 '2 ',5(725 5(*,21%/ '( ('8&$d-2
&0&7 ,, 352)(6625 /(1,1( 62%$5(6 '( -(68¢

, $ YLVWD GRV HOHPHQWRYV FRQWL
PDQLIHVWDo}HV QR PHPRUDQGR HRfP
QD FRPSHWrQFLD TXH PH IRL GHOHIJI
DLQGD QRV WHUPRV GRV 'HFUHWR

H 6) $8725,=2 REVHUYDC
OHJDLV H FDXWHOD GH HVWLOR
UHODFLRQDGRY QR $QH[R , /IDXGR Gt
GR SURFHVVR DGPLQLVWUDWLYR V
LUUHFXSHUiIYHLV

., 3XEOLTXH VH

'RFXPH

(QFDPLQKH VH D '5( 03
SURVVHIXLPHQWR

6HWRU

-RmR $OYHV 3HUHLUD -XQLRU 5)

'LUHWRU 5HJLRQDO GH (GXFDomR

SRUWDULD _ _'REXPHQWR

',5(725,$ 5(*,21$/ '( ('8&%$d-2 6-2 0,*8(/
3257$5,$ 1f GH GH RXWXEUR GH

2 'LUHWRU GH (VFROD GD (0(, ODULYV
5HILRQDO GH (GXFDomR 6mR OLJXH!

OHJDLV H FRP IXQGDPHQWR QR $U
DOWHUDGD SHOD /HL Q% HR G
QSN &2 /9 (

$UW J)LFD FRQVWLWXtGD D &RP

FRPSRVWD SHORV VHIXLQWHY VHUYL
QRPHDGR H VHFUHWDULDGR SHOR ~C

6+,5/(< '(2/,9(,5% )$5,$6 5)
0$5&,$ $0$5%/ $/9(6 %$5%26$ 5)
+8'621 '$ 6,/9% $5$8-2 5)
$UW $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHYV
GHYHQGR DSUHVHQWEL
VREUH R DSXUDGR QR SUD]R GH Y
$UW 3DUD R FDEDO FXPSULPHQW|
SRGHUi GHQWUH RXWURV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV I
TXDLVTXHU GRFXPHQWRYV TXH VH IL]t

$UW (VWD 3RUWDULD HQWUDUIi H
UHYRJDGDV DV GLVSRVLo}HV HP FRQ

$QD 3DXOD *XLPDUmMHV 5) Y
6XSHUYLVRUD (VFRODU

$QH[R

6(725 '( (B7E*,2 352%%$715,2

SRUWDULD _ _'REXPHQWR

',5(725,$ 5(*,21%/ '( ('8&$d-2 6-2 0,*8

6(, 1f
6(725 '( (B7E*,2 352%%$7i5,2
$/7(5%$d-2 '$ &((3

3257$5,% 1% "( '(2878%52 '(

2 'LUHWRU 5HJLRQDO GH (GXFDomR C
GH 6mR OLJXHO QR XVR GH VXDV DW
DR 'HFUHWR Q % DOWHUDGHR
,QVWUXomR 1RUPDWLYD 60( Qf
QHFHVVLGDGH GH DOWHUDomR GD
BUREDWYULR &((3 3RQUWDIMEI®D SH!

SXEOLFDGD QR '2& GH SiJLQI
5(62/9(
$UW 2 ([FOXLU
&ODXGLD 20LYHLU 5) &RRUGHQDGRU 3
WR
$UW 7 ,QFOXLU

$QD 3DXOD GH 5) &RRUGHQDGRU 3

$UW (YWD 3RUWDULD HQWUDUI HP YI
PDOWHQGR LQDOWHUDGDYV DV GBRDW

Q2

-DLU 6LSLRQLx x 5)

'LUHWRU 5HJLRQDO GH (GXFDomR
',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 "( '(2878%52 '(

2 'LUHWRU GH 5HJLRQDO GH (GXFD¢c
OLIJIXHO QR XVR GH VXDV DWULEXL
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QHFHVVLGDGH GH SURVVHJXLU RV W
GRV VHUYLGRUHV HP (VWIiJLR 3URED
UHODWRWKY $GITH1,2 3(,;272 FRQVWL\
3BRUWDULDGR? SXEOLEDGD QR
SiJ H DOWHUDO}HV

5(62/9(
$UW 2 ([FOXLU
&ODXGLD 20LYHLU 5) &RRUGHQDGRU 3
$UW 7 ,QFOXLU
$QD 3DXOD GH 5) &RRUGHQDGRU 3

$UW 2 FULWPpPULRV H SDUKPHWURYV
$YDOLDomR (VSHFLDO GH 'HVHPSHQ
FRQIRUPLGDGH FRP R $QH[R ,,, GD ,Q

$UW (YWD 3RUWDULD HQWUDUI HP YlI
PDOQWHQGR LQDOWHUDGDYVY DV GBRDW

Qz
-DLU 6LSLRQLx x 5)

'LUHWRU 5HJLRQDO GH (GXFDomR

SRUWDULD _ _'REXPHQWR

',5(725,$ 5(*,21$/ '( ('8&%$d-2 6$172 $0$
3528&(662 17

3257%$5,% 172 "( 2878%52 '(

2 'LUHWRU 5HJLRQDO GH (GXFDoml
(GXFDomR 6DQWR $PDUR QR XVR GI
IXQGDPHQWR QR DUWLJR GD /HL ¢

HR GLVSRVWR QR 'HFUHWR 0X
5(62/9(
$UW 7 )LFD FRQVWLWXtGD D &RPI
FRPSRVWD SHORV VHJXLQWHYV VHUYL
QRPHDGR H VHFUHWDULDGD SHOR ~C
&5,67,%$1( )$5,%$6 &25'(,52 5 ) Q2
-26( /8,6 )(,-2 181(6 5) Qz
9,9,$1( 2/,9(,5% '$6&(1$ 5 ) QZ
$UW 7 $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLYV UHVSRQVDELOLGDGHV L
GHYHQGR DSUHVHQWCL
VREUH R DSXUDGR QR SUD]R GH YL
$UW 7 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURV SURFI
OHYDQWDPHQWRY H LQIRUPDO}HV I
TXDLVTXHU GRFXPHQWRYV TXH VH IL]t
$UW 7 (VWD 3RUWDULD HQWUDUi HP
&DUROLQD 1RJXHLUD 'URJD

'LUHWRU 5HJLRQDO GH (GXFDomR

SRUWDULD _ _'REXPHQWR

',5(725,%$ 5(*,21%/ '( ('8&%$d-2 6$172 $0%
352&(662 12

3257%$5,% 172 "( 2878%52 '(

2 'LUHWRU 5HJLRQDO GH (GXFDoml
(GXFDomR 6DQWR $PDUR QR XVR GI
IXQGDPHQWR QR DUWLJR GD /HL ¢

HR GLVSRVWR QR 'HFUHWR 0 X
5(62/9(

$UW Z )LFD FRQVWLWXtGD D &RPI
FRPSRVWD SHORV VHIXLQWHYV VHUYL
QRPHDGR H VHFUHWDULDGD SHOR ~C

)$7,0$ 3$75,&,% )858<%$0% 5 ) Q%
0$5,$ +(/(1$)(/,3( '( 2/,9(,5% 5) Q2
('621 6(51$*,2772 5 ) Qz

$UW 72 $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHV L

GHYHQGR DSUHVHQWEL
VREUH R DSXUDGR QR SUD]R GH YL

$UW Zz 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURYV SURF/|
OHYDQWDPHQWRYV H LQIRUPDoO}HV I
TXDLVTXHU GRFXPHQWRYV TXH VH IL]F

$UW Z (VWD 3RUWDULD HQWUDUI HP
&DUROLQD 1RJXHLUD 'URJD

'LUHWRU 5HIJLRQDO GH (GXFDomR

6(725 -85E"',&?2

SRUWDULD _ _'REXPHQWR

",5(725,$ 5(*,21$/ '( ('8&$d-2 6-2 0$7(8!

3257%5,% 17 GH

2 'LUHWRU GHO(MFPPOPQGD GDQRKWDR
DWULEXL0O}HV OHJDLV H FRP IXQGD
DOWHUDGD SHOD /HL Q%

OXQLFLSDO Q2

5(62/9(

$UW 7 )LFD FRQVWLWXtGD D &RPI
FRPSRVWD SHORV VHJXLQWHV VHUYL
QRPHDGR H VHFUHWDULDGD SHOR ~C

35<6&,//$ /$3529,7(5% '( 2/,9(,5%

&E66,2 '20,1*26 )(55(,5$ 5 ) Q2
6,021( $/9(6 '( 628=%$ 0$5,1+2 5 ) Q2

$UW 72 $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHV L

GHYHQGR DSUHVHQWEL
VREUH R DSXUDGR QR SUD]R GH YL

$UW Zz 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURYV SURF
OHYDQWDPHQWRYV H LQIRUPDO}HV I
TXDLVTXHU GRFXPHQWRY TXH VH IL]}H

$UW 7 (VWD 3RUWDULD HQWUDUj HP
(/1$,1( &5,67,1% *$5&,% 7$9$5(6 '$ 6,/9%

'LUHWRUD 5HIJLRQDO GH (GXFDomR

SRUWDULD _ _'REXPHQWR

',5(725,% 5(*,21%/ '( ('8&%d-2 6-2 0%$7(8:

3257%$5,% 12 GH

2 'LUHWRU GH(QVPR®I% GB 3$,93QR X
VXDV DWULEXL0O}HV OHJDLV H FRP I}
DOWHUDGD SHOD /HL Q%

OXQLFLSDO Q%

5(62/9¢(

$UW Z )LFD FRQVWLWXtGD D &RPI
FRPSRVWD SHORV VHIXLQWHY VHUYL
QRPHDGR H VHFUHWDULDGD SHOR ~C

(/,$1( 0217(1(*52 5 ) Q2
9$1'(5 /8&,% 6,/9% /(66% 5 ) Qz
$/(66$1'52 $3$5(&,'2 3(5866, 5 ) Q2

$UW 7z $ &RPLVVMR RUD GHVLJQDGD
HYHQWXDLY UHVSRQVDELOLGDGHV L

GHYHQGR DSUHVHQWEL
VREUH R DSXUDGR QR SUD]R GH YL

$UW 7 3DUD FDEDO FXPSULPHQWR
SRGHUI GHQWUH RXWURV SURF
OHYDQWDPHQWRYV H LQIRUPDO}HV I
TXDLVTXHU GRFXPHQWRYV TXH VH IL]t

$UW Z (VWD 3RUWDULD HQWUDUI HP
(/$,1( &5,67,1% *$5&,% 7$9%5(6 '$ 6,/9%

'LUHWRUD 5HIJLRQDO GH (GXFDomR

SRUWDULD _ _'REXPHQWR

',5(725,% 5(*,21%/ '( ('8&%d-2 6-2 0%$7(8:

3257%$5,% 12 GH

2 'LUHWRU GHO(YFR®RD GRYDGiYLD 0D
QR XVR GH VXDV DWULEXLo}HV OHJD
GD /HL Q% DOWHUDGD SHOD /i
'"HFUHWR OXQLFLSDO Q¥

5(62/9¢(

$UW HDLFD FRQVWLWXtGD D &RPLV\
FRPSRVWD SHORV VHIXLQWHY VHUYL
QRPHDGR H VHFUHWDULD GR ~OWLPR

/E9,$ ;$9,(5 $/%$12 5)
$/,1( %27(/+2 '$ 6,/9%8 5 )

5,&$5'2 $/(;$1'5( ;%$9,(5 '$ 6,/9%

$UWS &RPLVVmMR RUD GHVLJQDGD SUI
HYHQWXDLY UHVSRQVDELOLGDGHV L

GHYHQGR DSUHVHQWLEL
VREUH R DSXUDGR QR SUD]R GH YL

$UW 3DUD FDEDO FXPSULPHQWR GH
SRGHUI GHQWUH RXWURV SURF
OHYDQWDPHQWRY H LQIRUPDO}HV I
TXDLVTXHU GRFXPHQWRYV TXH VH IL]t

$UW (VIND BSRUWDULD HQWUDUI HP YL.
(/$,1( &5,67,1% *$5&,% 7$9%5(6 '$ 6,/9%

'LUHWRUD 5HJLRQDO GH (GXFDomR

SRUWDULD _ _'REXPHQWR

',5(725,$ 5(*,21$/ '( ('8&$d-2 6-2 0$7(8!

3257%$5,% 12 GH

2 'LUHWRU GH(QV)PRBI® GEB 3$,93QR X
VXDV DWULEXLo}HV OHJDLV H WHQG
RV WUDEDOKRV GD &RPLVVMR GH $¢
3RUWDULD Q% GH SXEC
SiJ DOWHUDGD SRU 3RUWDULD Q:
HP QD SDJ GR 3 $ Q%

5(62/9(
$UW 7 (;&@BD5FLWDGD &RPLVVMR

VHUYLGRUD TXH HVWi QD SUHVLGr
&,35,$12 6,/9% 5) ( D VHUY

0$&29,7= *21d$/9(6 5 ) Q2
$UW 7  ,18&8VHUYLGRU (5:,1 /8,=
-81,25 5) TXH SDVVDUiI D SU

FRPLVVMR GH $SXUDomR

$UW (YWD 3RUWDULD HQWUDUI HP Y
UHWURDJLQGR VHXV HIHLWRYV D SC
LQDOWHUDGDY DV GHPDLV GLVSRYV

(/1$,1( &5,67,1$ *$5&,$ 7$9$5(6 '$ 6,/9$
'LUHWRUD 5HJLRQDO GH (GXFDomR

6HFUHWDULD OXQLFLSDO

&216(/+2 081.&.3%/ '(75,%8726

10&/(2 '( 5(&8562 '( 5(9,6-2 3%$5%$

$'0.66.%./."'$"(

'"HVSDFKR LQGHIHULGR 'REXPHQWEF

5HIHUrQFLD 5HFXUVR GH 5HYLVmMR 6(, Q7

$662&,%$d-2 81,9(56,7E5,$

SHFRUUHQWH 17(580(5,8$1%

&13- Q%
&80 Q%
‘U 6tOYLR -RVp *D]]DQHR -X
$GYRJIDGR V H'U 5RGROIR *UHJyULR GH
"HFLVmMR SURIHULGD SHOD
SHFRUULGD 2UGLQIULRV Qz
$VVXQWR $GPLVVLELOLGDGH GH 5H

6XVSHQVmMR GD ,PXQLGDGH
,66 $,, , 4
&UpGLWRV UHFRUUL ,66 $,, , 4
,66 $,, , 4
H ,66 $,,

"(63$&+2

2 SUHVHQWH 5HFXUVR GH 5HYLVmMR
QRV WHUPRV GR DUWLJR t 2 GD .
GH]HPEUR GH REVHUYDGR R SU
PHVPR GLSORPD OHJDO FRP D UHGLEL

GH GH DEULO GH
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SRUWDQWR YHULILFR HVWDUHP Sl
DGPLVVLELOLGDGH HP HVSHFLDO
WHPSHVWLYLGDGH 1R TXH FRQFHL
GLWDGRYV SHOD OHJLVODomR TXH GL
ILVFDO SDVVR jV VHIXLQWHYV FRQVL

'LVS}H R DUWLJR GD /HL QZ
GH 5HYLVmMR GD GHFLVMR SURIHULGI
OHJLVODOmR WULEXWIiULD LQWHUSUI
RXWUD &kPDUD -XOJDGRUD RX DV &k
GH VXD DGPLVVLELOLGDGH D LQGLF
GHPRQVWUDoOomR SUHFLVD GD GLYHUJ

6XVWHQWD D 5HFRUUHQWH TXH D
-XOJDGRUD QRV 5HFXUVRV 2UGLQIiU

GRFV Q2 H GLY
GDV LQWHUSUHWDO}HV GDGDV | Ot
SURIHULGDV SHOD =+ &kPDUD -X0JD(

GRF Q7 H
GRF Q2 SHOD =+« &kPDUD -XOJI
2UGLQIULRV Q2 GRF Qz
GRF Qz H SHOD

-XOJDGRUD QR 5HFXUVR 2UGLQIUGRF
RUD DSUHVHQWDGDV FRPR SI

35,0(,52 32172 '( ',9(5*C1&,$ '$ 18/
'2 $&15'-2 5(&255,'2 &2175%',d® (€
)$/+$6 /1*,&$6 '2 $&I15'-2 5(&255,"B0OH.
SHFRUUHQWH Ki FODUD FRQWUDGLon
FRPR UHPDQHVFH HP FtUFXORV HP
PDQOXWHQomR GRV ODQoDPHQWRV H
HVVD UDJmR QmR H[LVWH SRLV FRQ
QR YRWR TXDQWR jV FRQGLo}HV GD
SHOD 5HFRUUHQWH TXH HVVD FRQI:
JHURX DV DXWXDo}HV ILVFDLVY GHP
FRQWUDGLomR GR DFyUGmR UHFRU
VXVSHQVmMR GH LPXQLGDGH TXH JH
LVVR GLYHUJH SUHFLVDPHQWH GD M
SHOR SURFHVVR Q7Z G
'"HFLVmMR 3DUDGQRPDXDO VH UHFRQ
DGPLQLVWUDWLYD QmR SRGH VHU JF
H[SORUDGRY HP VHGH UHFXUVDO RX
DFyUGmR UHFRUULGR QmR H[S}H G
MXUtGLFD SRLV HP PXLWRV WUHFKR
GD GHFLVMR PRQRFUIWLFD H GRV S
PRWLYDomR VHP TXDOTXHU DQiOLVH

7RGDYLD HP TXH SHVH D LUUHVLJ
UHFXUVR QmR PHUHFH SURVVHJXLU
5HFXUVR 2UGLQIiULR Q%
KLSYWHVH TXH DXWRUL]D D LQWHUS
TXH SURIHULGD SHOD + &kPDUD -X¢
SURODWRX D GHFLVmMR UHFRUULGD
FRPDQGR FRQSERR DR GD /HL 0XC(
GH TXH DVVLRDEMHHVUABRYMR GH
SURIHULGD SHOD &kPDUD -XOJDGRUI
LQWHUSUHWDOmMR GLYHUJHQRXWGD
~X0JDGRUD RX DV &kPIRIDNDRMMRQLC
LQGLFDomR FRPR GHFLVmMR SDUDGLJ
R H[DPH GH HYHQWXDO GLYHUJrC
FDUDFWHUL]DGD

6(*81'2 32172 ( ',9(5*C1&,$%$
35(&%$5,('$'( '2 /$1d$0(172 75,%87ES5,
$/7(5%$d-2 '2 027,92 '( )$72 ( '2 &5,7¢
-85E',&2 '2 /$1d$0(17%3GX] D 5HFRUL

SRQWR TXH D SUHFDULHGDGH GDV I
UHFRQKHFLGD SHOD + &kPDUD -XC
MXOJDPHQWR GRV UHFXUVRV HP G
GLVSRQLELOL]DGRVY RV SURFHVVRYV
FLUFXQVWDQFLDGR RX VHMD DWp F
WUDEDOKR ILVFDO QmR KDYLD DS
HPEDVDULDP D VXSRVWD PDQXWHQc
SHUtRGRV DQWHULRUHVY TXH QmR V
FULWpPULR PDV GH GLYHUJrQFLD GH
HPSUHJDGRVY SHOD DXWRULGDGH |
PRQRFUIWLFD TXH PHVPR GLDQWH
GHFLVMR GH VXVSHQVmMR GD LPXQLG
LQFOXVLYH GD GHFLVMR PRQRFUiW|
UHFRUULGR DIDVWD DV SUHOLPLQDU
DILUPDU JHQHULFDPHQWH TXH D F
IXQGDPHQWDGD QD OHJLVODomR DF
TXH SRQWXD GH IRUPD LJXDOPHQ
YHULILFDGRYVY WRGRV RV HOHPHQV
IXQGDPHQWDOmMR MXUtGLFD GDV DXW
PDQXWHQomR GD SUiIWLFD GH DWRYV
LPXQLGDGH WULEXWiULD TXH VH Y
UHFRUULGR HP UHODomR DR FULWpU
-XOJDGRUD QR & &07 QR SURFHV\
'HFLVmMR 3DUDGLJXB QRV WHUPR
VXSUDPHQFLRQDGR R GHVFRQKHFL!
DXWXDomR ILVFDO H D IDOWD GH H\
FUpGLWR WULEXWiULR LPSOLFDUD
LPSURFHGrQFLD FRP EDVH QR DUW
UHFXUVR GDTXHOH FRQWULEXLQWH
GR DFyUGmMR UHFRUULGR TXH SHU
PLQXFLRVD DQiOLVH GRV FRQWUDWR
DXWXDGR D H LL VRE GHV
VXSRVWD UHSHWLomR GH FLUFXQVW
D H TXH R DFyUGmMR UHF

GR HQWHQGLPHQWR DGRWDGR SHOD
'HEFLVmMR 3DUDGDJPDH V¢

QHFHVViULD DIHULomR GDV FLUFX(
FRQILUPDomR GR ODQODPHQWR WUL
MXOJDGR DFLPD D LQpUFLD GD (
GHWDOKDGDPHQWH D DWLYLGDGH D
GH LQIUDomR FRP EDVH HP SUHVXQo
DQXODomR GR ODQODPHQWR SRU 't
IXQGDPHQWDomR TXH QR SURFHYV
'HFLVmMR 3DUDGDJRD - &kPDUD -XO
&07 63 GHFLGLX SHOR FDQFHODPHQV
VHP DSURIXQGDPHQWRY QR FDVR FR
&71

(QWUHWDQWR HP TXH SHVH R
5HFRUUHQWH R SRQWR GH GLYHUJ
DOHJDGR QmR VH UHIHUH j GLYHUJr
WULEXWiULD FRPR H[LJH R DUW <
PDV VLP j LQ H[LVWIQFLD GH DQiO
FLUFXQVWKQFLDV H SURYDV DSUHVH
QmR FRQILJXUD GLVVHQVR LQWHUSI
SUHVHQWH UHEXUVR

&RP HIHLWR FRQVRDQWH DVVH:
IXQGDPHQWD D GHFLVMR UHFRUULGEL
DYHULJXDomR GRV IDWRV HUUR GH
YLVWR TXH RV ODQODPHQWRYVY HP
H[LJIQFLDV GR DUW GD /HL OXQLFI
GR &71 SRLV WUDULDP DV LQIRUPD
UHDOL]DGDV MXQWR j FRQWULEXLQV
JLVFDOL]DomR QR TXDO VH HQFRQW!
FRPHWLGDVY D RSHUDomR ILVFDO U
ODYUDGRV DFRPSDQKDGRV GH V
FLUFXQVWDQFLDGRVY (QWHQGHX VH
GRV GRFXPHQWRV DSUHVHQWDGRYV
FRQVRQKQFLD FRP RV GLVSRVLWLYF
TXH VH IDODU HP QXOLGDGH XPD YF
GHYLGDPHQWH IXQGDPHQWDGD QD O
GRFXPHQWDO FRP REVHUYKQFLD D
FRQVWLWXLomR GR FUpGLWR WULE
DXWRULGDGH ILVFDO HP VHX UHOD
SHODV TXDLV VXVSHQGHX D LPXQLG
SDUD RV H[HUFtFLRYV D EHP
UDJmR SDUD GHFUHWDomR GD QXOL
LQFRUUHU HP YtFLRV GH IXQGDPHQV
FHUFHDPHQWR DR GLUHLWR GH GHIt
IXQGDPHQWDOmMR SUHFiULD H LQVXI
DGHPDLVY UHVVDOWRX VH TXH D LQ\
RUGLQIULR DSUHVHQWDQGR DUJXPH
DVSHFWRV I[iWLFRV H MXUtGLFRV 1
DSRQWDULD PDLV XPD YH] D LQH[L\
H[HUFtFLR GR FRQWUDGLWYULR H D
UHVWRX DVVLP HPHQWD G(R (HP$UHQ Dk
48%$/48(5 5$=-2 3%$5% '(&5(7$d-2 '$ 18/
'$6 $878$d®(6 6(-$ 325 1-2 ., 18&255(5 |

'()81'$0(17$d-2 6(-$ 3(/$ 1-2 2&255

'2 &(5&($0(172 $2 "' 5(. 72 '('()(6$ 28 O

3(/$ .1(.67C1&.$ '( )$/+$6 126 $87

,1)5$d-2 1-2 +E 7$0%e0 18/,'$'( 1$ '(

(- 167A1&,$ 48( 5(-(.728 $6 _$/

75$=."$6 3(/$ &2175.%8,17( > @

3$5&,$/0(17( &21+(&,'26 ( 1%
&21+(&,'$ 1-2 3529,'26

-i QD GHFLVmMR SURODWDGD SHOD
2UGLQIULR Q2 '"HFLVmMR 3DUD@®@L
GH WUDWDU GR GHVHQTXDGUDPHQW
XQLSURILVVLRQDLYV 683 TXH SRV
HVSHFtILFD R TXH QmR p R FDVR GR'
FRQFUHWR TXH SURFHGLDP DV DOH.
HPLWLGR QRWDV ILVFDLV WRWDOL]L
FRLQFLGLQGR H[DWDPHQWH FRP R Y
D LQFLGrQFLD DXWXDGD R TXH
ODQODPHQWR ILVFDO &RQILUD VH D
LQWHUHYYS .66 ,1&,'C1&,$ $86C1l&
'( (0.66-2 '( '2&80(1726 ).6&%.6 35(9.6

5(*8/$0(172 $/(*$d®(6

&21),6&%$725,('$'( '$ 08/7$ 1-2 &21+(¢
126 7(5026 '2 $57 3$5E*5%)2 01,&2

'(&,6-2 '( 35,0(,5% ,167
"(9,'$0(17( )81'$0(17%'$ $,, 32668, 1
26 (/(0(1726 (66(1&,%$,6 '2 /$1d$0(172
0OE1,0$ 35(9,67% 12 $57 '$ /(, 12
18/,'$'(6 $)$67$'$6127%6 ).6&%$.6 '( 6(5¢
(/(75D1.8&%6 5(/$7.9%6 $ (0.7,

0(602 9%/25 48( 2 '(&/$5%'2 1% 3**

&21)250( &2168/7% $2 [/, 952 ).6&¢

&2175.%8.17( $86C1&.% '( '.9(5*C

&$1&(/$0(172 '2 $872 '( .1)5%d-2_ 17

5(&8562 3$5&,$/0(17( &21+(&,'2 ( 3529

4XDQWR j GHFLVmMR SURIHULGD ¢
5HFXUVR 2UGLQIULR Q2 'HFLVmMR 3D

WDPEpP GLYHUVDPHQWH GR TXDQ
WUDWRX VH GR FRUUHWR HQTXDGI
SUHVWDGRY SHOR FRQWULEXLQWH
IXQGDPHQWRX D GHFLVMR GH IDWR
TXH R ILVFDO DXWXDQWH XWLOL]RX
HTXLYRFDGRYV SDUD ODYUDU R DXW
DWLYLGDGHYVY GHVFULWDV QR FRQWU
DV DWLYLGDGHYVY FRQWUDWDGDV SHO
DQiOLVH HP QDGD VH DVVHPHOKDY
HYHQWRY VKRZV HVSHWIFXORV H
HQTXDGUDPHQWR SUHWHQGLGR 1HV

IDWR H[LVWLULD HUUR QD WLSLILFD«
GR TXH GHWHUPLQD R DUW GD /HL
UHWLILFDU R ODQODPHQWR HQWHQC
FDVR VHULD FDQFHODU RV ODQoD
JLVFDOL]DomR TXH SRGHULD YHULIL
HUDP UHDOPHQWH WULEXWiYHLV H R
D YHULILFDomR SRGHULD GHPDQGD!
TXH QmR VHULD R SDSHO GR &07 &F
MXOJDRBIQWR .66 6(59.d26 48( (0 35,

32'(0 6(5 &/$66.).&%$'26 &202
&.1(0%$72*5%).% 35(7(1'.,'2 (148%$'5%0:
(0 _.7(0 48( 1-2 6( $'(48% -~ + . 317(¢

$8726 $8726 > @ &$1&(BE7T2H12
).6&%$/.=$d-2 3$5% O0(/+25 $1E/.6( '2
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3RU ILP TXDQWR DR DFyUC

'HFLVmMR 3DUDGLJRDOP
FRQWUiIULR GD GHFLVMR UHFRUULG
FRQMXQWR SUREDWYULR FROLJLGR
VHUYLORV SUHVWDGRV IRUDP FRUUI
GD /LVWD GH 6HUYLORV OXQLFLSI
QR ORFDO GD H[HFXomR GD REUD F
IDFH GD H[HFXomR GH VHUYLOR FRP¢
ILVFDOL]DomR SDUD DIHULomR GR C
HYHQWXDO HPSUHJR GH PDWHULDL\
QHFHVVLGDGH GH DQiOLVH GRV FR
HQTXDGUDPHQWR GRV VHUYLORY ISP
IRL DVVLP UKBGLJILGDBC1&,$ 6,03/,),
3266,%,/,'$"( 1(&(66,'$"(
$352)81'$0(17262 &$62 &21&5(72 . 7(
1(&(66E5.$ $)(5.d-2 '2 /2&$/ '$ 35(67$

6(59,d2 '2 (9(178%/ (035(*2 '( 0%$7e
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$57 ‘2 &71 1(&(66E5.3 $1E/.
&2175%$726 3$5% 9(5.).&%5 2 &

(148$'5$0(172 5(&8562 25',1E5,2 &=21-
3$5&,$/0(17( ( 3529,'2

&RPR VH SRGH FRQVWDWDU DV
GLYHUJHQWHY HP UDImR GRV FRI
DSUHVHQWDUDP HP FDGD FDVR FR
MXUtGLFDV DERUGDGDV QDV GHFLYV
FRQVHTXrQFLD OQmR VmR VXVFHWtY
SUHWHQGLGR SHOD 5 HFRUUHQWH

7(5&(,52 32172 ‘'(  ',9(5*C1l&,.
,1(;,67C1&,$ '( ',675,%8,d-2 '( 3%$75,
325 &2175%$72 (175( 3$57(6 9,1&8/$'$6
48( 6( 75$7( '( '(63(6$ 23(5%$&,:
5(/(9$17( -6 $7,9,'$'(6 ( $ 9%$/25 '( 0(5&
3RU ILP D 5HFRUUHQWH DOHJID TX
WDPEpP GR DFyUGmMR SURIHULGR S
SURFHVVR Q% '"HELVmR 3DUD GIPJ
HIHWLYDPHQWH VmR DYDOLDGRV RV
UHODomR HQWUH DV SDUWHV H R
DIHULomR GD RFRUUrQFLD RX QmR
SDWULP{QLR HP GHVFXPSULPHQWR
QHVVH FDVR RV IXQGDPHQWRV MX
SUHFLVD GR FRQWH[WR IiWLFR ILVF
DVSHFWRY MXUtGLFRV HQYROYHQGF
SDUWLFXODU H HFRQ{PLFD HP TXH L
R TXDGUR IiWLFR IRL GHYLGDPHQWH
FXPSULPHQWR GRV UHTXLVLWRV HV
&71 TXH R DFyUGmMR SDUDGLJPD V
JULEXQDO GH -XVWLoD GR (VWDGR
HQWHQGLPHQWR GH TXH QmR LPSC
QHJYFLRV MXUtGLFRV FHOHEUDGRV
SDUWH UHODFLRQDGD GHVGH TXH
ILQDOLGDGHV LQVWLWXFLRQDLV GD
PHUFDGR

&RQWXGR R UHFXUVR WDPEpP Qm
SRLV D GLIHUHQoD HQWUH D GHELVn
FRPR SDUDGLJPiIWLED GHFRUUH GD \
SURYD DSUHVHQWDGRV HP FDGD F
FXPSULPHQWR GRV UHTXLVLWRV GF
GLYHUJrQFLD GH LQWHUSUHWDOmMR ¢
D DGPLVVMR GR SUHVHQWH UHFXUVR

'H IDWR QD GHFLVmMR UHFRUULG
FRP EDVH QDV SURYDV FDUUHDGD\
GHVFXPSULX R UHTXLVLWR GLVSRVW
TXDO IRL PDQWLGD D VXVSHQVmMR G|
DUW 9, 3F° GD &) QR SHUtR!
IRUDP PDQWLGRV RV $XWRV GH ,QIlU|
HPHQWD GD GHFLVMR UHFRUWKGTS QE
$ 6863(16-2 '$  ,081.,'$'( _ 75.%8

)81'$0(17% 6( (O &2175%$726 '( /2&%d-
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3RU RXWUR ODGR QR DFylL

'"HFLVmMR 3DUD @R PIRQW
WDPEpP FRP VXSRUWH QR FRQMXQ)
DXWRV HQWHQGHX VH TXH D ILVFDO
GR {QXV GH SURYDU TXH R FRQWULE
DUW GR &71 PRWLYR SHOR TXDO |
R SHUtRGR SRXQWADRR GD HPHQWD G
(0(17$ .66 .081.'$'( (. (5&E&.2 '(
$)$67%'$6 $6 +.317(6(6 '(_'(6&8035,0(1

$57 '2 &71 5(&21+(&.0(172 '$ %

5(&8562 &21+(&,'2 ( 3529,'2

SRUWDQWR DV GHFLV}HV VmR
FLUFXQVWKQFLDV IiIWLFDV H GHFRUU
SHODV UHVSHFWLYDV &kPDUDV -X(
DSUHVHQWDUDP HP FDGD FDVR FRQI
GR DUW , GR &71 R TXH QmR
LOWHUSUHWDomR GD OHJLVODOmR \
SUHVHQWH UHFXUVR

'HPDLV GLVWR D DQiOLVH H MXO
QHFHVVDULDPHQWH SHOD UHYLVLW
FROLJLGR DRV DXWRV R TXH p GHIH"
5HFXUVR GH 5HYLVMR FXMR ~QLFR
FRQIRUPH SUHFHGHQWHY GHVWH &I
H[HPSOR2 &21+(&,0(172 5($1E/.6(
0$7e5.% )E7.&% .1&203$7E9(/ &20 $

5(&8562 ( 5(9.6-2 0$187(1d-2

&$1&(/$0(172 '$ 1/ ,7%, ,9 Qz > @ 6l
XPD GHFLVMR HP VHGH GH UHFXUV
HVWHMD HPEDVDGR HP PDWpULD IiW
UHYLVMR QmR DFDUUHWDUiI PRGLILF
GHFLVMR QmR VH MXVWLILFD R UHI
HYLWDU D IRUPDomR GH XP SUHFHGF
5HYLVMR Q%

3RU ILP TXDQWR DR SHGLGR GH F}
SUHVHQWH UHFXUVR LQIRUPDPRV T.
GD /HL OXQLFLSDO Q2 DV
WHPSHVWLYDPHQWH LOQWHUSRVWRYV
D H[LJLELOLGDGH GR FUpGLWR WU
FRQWHQFLRVR DGPLQLVWUDWLYR IL\

'LDQWH GH WRGR-R $H]SRVWR(*2
6(*8,0(172 DR UHFXUVR

JLFD D 5HFRUUHQWH GHVGH O
FDELPHQWR QR SUD]R GH GLDV
UHFRQVLGHUDomR TXH YHUVH H[FO:
LQH[LVWIQFLD GH LQWLPDomR RX FR

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIJIXLPHQWR

&RQVHOKR OXQLFLSDO GH 7TULEXWRYV

GH RXWXEUR GH

'"HVSDFKR LQGHIHULGR 'REXPHQW

SHIHUrQFLD 5HFXUVR GH 5HYLVmR 6(, Q7

$662&,%$d-2 81,9(56,7E5,$

SHFRUUHQWH 17(5%0(5,8$1$

&13- Q7
&&0 Q2
‘U BtOYLR -RVp *D]]DQHR -X
$GYRJIDGR V H'U 5RGROIR *UHJyULR GH
"HFLVMR SURIHULGD SHOD|
5HFRUULGD 2UGLQIULRV Q7
$VVXQWR $GPLVVLELOLGDGH GH 5H|

6XVSHQVmMR GD ,PXQLGDGH
,66 $,, . q
&UpGLWRV UHFRUUL ,66 $,, , 4
,66 $,, . q
H ,66 $,,

'(63$&+2

2 SUHVHQWH 5HFXUVR GH 5HYLVmMR
QRV WHUPRV GR DUWLJR t 2 GD .
GH]HPEUR GH REVHUYDGR R SU

R

PHVPR GLSORPD OHJDO
GH GH DEULO GH

FRP D UHGEL

SRUWDQWR YHULILFR HVWDUHP Sl
DGPLVVLELOLGDGH HP HVSHFLDO
WHPSHVWLYLGDGH 1R TXH FRQFHL
GLWDGRYVY SHOD OHJLVODomR TXH GL
ILVFDO SDVVR jV VHIXLQWHYV FRQVL

'LVS}IH R DUWLJR GD /HL Q2
GH 5HYLVmMR GD GHFLVMR SURIHULGI
OHJLVODOomR WULEXWIiULD LQWHUSUI
RXWUD &kPDUD -XOJDGRUD RX DV &k
GH VXD DGPLVVLELOLGDGH D LQGLF
GHPRQVWUDomR SUHFLVD GD GLYHU!J

6XVWHQWD D 5HFRUUHQWH TXH D
-XOJDGRUD QRV 5HFXUVRV 2UGLQiIU

GRFV Qz H GLY
GDV LQWHUSUHWDO}HV GDGDV | Ot
SURIHULGDV SHOD =+ &kPDUD -XOJD(
GRF QZ H
GRF Q2 SHOD + &kPDUD -XOJI
2UGLQIULRV Q2 GRF Qz
GRF Q% H SHOD

-XOJDGRUD QR 5HFXUVR 2UGLQIUGRF
RUD DSUHVHQWDGDV FRPR SI

35,0(,52 32172 '( ',9(5*C1&,$ '$ 18/
'2 $&15'-2 5(&255,'2 &2175%',d®(¢€
)$/+$6 /1*,&$6 '2 $&I15'-2 5(&255,'B0OH.
5 HFRUUHQWH Ki FODUD FRQWUDGLon
FRPR UHPDQHVFH HP FtUFXORV HP
PDQXWHQomR GRV ODQoDPHQWRYV H
HVVD UDImR QmR H[LVWH SRLV FRQ
QR YRWR TXDQWR jV FRQGLO}HV GD
SHOD 5HFRUUHQWH TXH HVVD FRQI
JHURX DV DXWXDo}HV ILVFDLV GHP
FRQWUDGLomR GR DFyUGmR UHFRU
VXVSHQVmMR GH LPXQLGDGH TXH JH
LVVR GLYHUJH SUHFLVDPHQWH GD M
SHOR SURFHVVR Q7Z G
'"HFLVmMR 3DUDGQRPDXDO VH UHFRQ
DGPLQLVWUDWLYD QmR SRGH VHU JF
H[SORUDGRYV HP VHGH UHFXUVDO RX
DFYyUGmR UHFRUULGR QmR H[S}H G
MXUtGLFD SRLV HP PXLWRV WUHFKR
GD GHFLVMR PRQRFUIWLFD H GRV S
PRWLYDomR VHP TXDOTXHU DQiOLVH

7RGDYLD HP TXH SHVH D LUUHVLJ
UHFXUVR QmR PHUHFH SURVVHJXLU
5HFXUVR 2UGLQIiULR Q¥
KLSYWHVH TXH DXWRUL]D D LQWHUS
TXH SURIHULGD SHOD =+« &kPDUD -X(
SURODWRX D GHFLVMR UHFRUULGD
FRPDQGR FRQSERRS DR GD /HL 0XC
GH TXH DVVLRDEHHVABMYMR GH |
SURIHULGD SHOD &kPDUD -XOJDGRUI
LOQWHUSUHWDOmMR GLYHUJHQRXWGD
-X0JDGRUD RX DV &kPIRIDND QMM L C
LQGLFDomR FRPR GHFLVMR SDUDGLJ
R H[DPH GH HYHQWXDO GLYHUJrC
FDUDFWHUL]DGD

6(*81'2 32172 "( ',9(5*C1&,$
35(&%$5,('$'( '2 /$1d$0(172 75,%87ES5,
$/7(5%d-2 '2 027,92 '( )$72 ( '2 &5,7c¢
-85E',&2 '2 /$1d$0(173GX] D 5HFRUL

SRQWR TXH D SUHFDULHGDGH GDV I
UHFRQKHFLGD SHOD e &kPDUD -X(
MXOJDPHQWR GRV UHFXUVRV HP G
GLVSRQLELOL]DGRYVY RV SURFHVVRYV
FLUFXQVWDQFLDGR RX VHMD DWp F
WUDEDOKR ILVFDO QmR KDYLD DS
HPEDVDULDP D VXSRVWD PDQXWHOQ¢
SHUtRGRY DQWHULRUHY TXH QmR V
FULWpULR PDV GH GLYHUJrQFLD GH
HPSUHJDGRVY SHOD DXWRULGDGH |
PRQRFUIWLFD TXH PHVPR GLDQWH
GHFLVMR GH VXVSHQVmMR GD LPXQLG
LQFOXVLYH GD GHFLVmMR PRQRFUIW
UHFRUULGR DIDVWD DV SUHOLPLQDU
DILUPDU JHQHULFDPHQWH TXH D F
IXQGDPHQWDGD QD OHJLVODomR DF
TXH SRQWXD GH IRUPD LJXDOPHQ
YHULILFDGRY WRGRV RV HOHPHQV
IXQGDPHQWDoOomR MXUtGLFD GDV DXW
PDQXWHQomR GD SUIWLFD GH DWRYV
LPXQLGDGH WULEXWiULD TXH VH Y
UHFRUULGR HP UHODomR DR FULWpU
-XOJDGRUD QR & &07 QR SURFHV)
'"HFLVmMR 3DUDGLJXMHM QRV WHUPR
VXSUDPHQFLRQDGR R GHVFRQKHFL
DXWXDomR ILVFDO H D IDOWD GH H\
FUpGLWR WULEXWIiIULR LPSOLFDUD
LPSURFHGrQFLD FRP EDVH QR DUW
UHFXUVR GDTXHOH FROQWULEXLQWH
GR DFyUGmR UHFRUULGR TXH SHU
PLQXFLRVD DQiOLVH GRV FRQWUDWE
DXWXDGR D H LL VRE GHYV
VXSRVWD UHSHWLomR GH FLUFXQVW

D H TXH R DFyUGmR UHF

GR HQWHQGLPHQWR DGRWDGR SHOD

'HFLVMR 3DUDGDJPDHV ¢
QHFHVViULD DIHULomR GDV FLUFX(
FRQILUPDomR GR ODQOoDPHQWR WUL
MXOJDGR DFLPD D LQpUFLD GD ¢
GHWDOKDGDPHQWH D DWLYLGDGH D.
GH LQIUDomR FRP EDVH HP SUHVXQo
DQXODomR GR ODQODPHQWR SRU t
IXQGDPHQWDomR TXH QR SURFHV
'HFLVmMR 3DUDGDJRD =+ &kPDUD -XO
&07 63 GHFLGLX SHOR FDQFHODPHQV
VHP DSURIXQGDPHQWRY QR FDVR FR
&71

(QWUHWDQWR HP TXH SHVH R
5HFRUUHQWH R SRQWR GH GLYHUJ
DOHJDGR QmR VH UHIHUH j GLYHUJr
WULEXWiULD FRPR H[LJH R DUW 1
PDV VLP j LQ H[LVWrQFLD GH DQiO
FLUFXQVWKQFLDV H SURYDV DSUHVH
QmR FRQILJXUD GLVVHQVR LQWHUS!I
SUHVHQWH UHEXUVR

&RP HIHLWR FRQVRDQWH DVVH(
IXQGDPHQWD D GHFLVMR UHFRUULGEL
DYHULJXDomR GRV IDWRV HUUR GH
YLVWR TXH RV ODQODPHQWRV HP
H[LJIQFLDV GR DUW GD /HL OXQLFI
GR &71 SRLV WUDULDP DV LQIRUPD«
UHDOL]DGDV MXQWR j FRQWULEXLQV
JLVFDOL]DomR QR TXDO VH HQFRQW!I
FRPHWLGDVY D RSHUDomR ILVFDO U
ODYUDGRVY DFRPSDQKDGRV GH V
FLUFXQVWDQFLDGRY (QWHQGHX VH
GRV GRFXPHQWRYVY DSUHVHQWDGRYV
FRQVRQKQFLD FRP RV GLVSRVLWLYF
TXH VH IDODU HP QXOLGDGH XPD YF
GHYLGDPHQWH IXQGDPHQWDGD QD O
GRFXPHQWDO FRP REVHUYKQFLD D
FRQVWLWXLomR GR FUpPGLWR WULE
DXWRULGDGH ILVFDO HP VHX UHOD
SHODV TXDLV VXVSHQGHX D LPXQLG
SDUD RV H[HUFtFLRYV D EHP
UDJmR SDUD GHFUHWDomR GD QXOL
LQFRUUHU HP YtFLRV GH IXQGDPHQV
FHUFHDPHQWR DR GLUHLWR GH GHIl
IXQGDPHQWDOomR SUHFiULD H LQVXI
DGHPDLV UHVVDOWRX VH TXH D LQ\
RUGLQIULR DSUHVHQWDQGR DUJXPH
DVSHFWRV [iWLFRV H MXUtGLFRV T
DSRQWDULD PDLV XPD YH] D LQH[L\
H[HUFtFLR GR FRQWUDGLWYULR H D
UHVWRX DVVLP HPHQWD G(R (H P$UHQ Dk
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-i QD GHFLVmMR SURODWDGD SHOD
2UGLQIULR Qz '"HFLVmMR 3DUDG®L
GH WUDWDU GR GHVHQTXDGUDPHQW
XQLSURILVVLRQDLYV 683 TXH SRV
HVSHFtILFD R TXH QmR p R FDVR GR!'
FRQFUHWR TXH SURFHGLDP DV DOH.
HPLWLGR QRWDV ILVFDLV WRWDOL]L
FRLQFLGLQGR H[DWDPHQWH FRP R Y
D LQFLGrQFLD DXWXDGD R TXH F
ODQoDPHQWR ILVFDO &RQILUD VH D
LOQWHUHYY® ,66 ,1&,'C1&,$ $86C1&
'( (0.66-2 '( '2&80(1726 ).6&%.6 35(9.6

5(*8/$0(172 $/(*$d®(6
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4XDQWR j GHFLVMR SURIHULGD ¢
5HFXUVR 2UGLQIiULR QZ 'HFLVmMR 3D

WDPEpP GLYHUVDPHQWH GR TXDQ
WUDWRX VH GR FRUUHWR HQTXDG!
SUHVWDGRY SHOR FRQWULEXLQWH
IXQGDPHQWRX D GHFLVmMR GH IDWR
TXH R ILVFDO DXWXDQWH XWLOL]RX
HTXLYRFDGRYVY SDUD ODYUDU R DXW
DWLYLGDGHY GHVFULWDV QR FRQWU
DV DWLYLGDGHVY FRQWUDWDGDV SHO
DQiOLVH HP QDGD VH DVVHPHOKDY
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HYHQWRVY VKRZV HVSHWIiIFXORV H
HQTXDGUDPHQWR SUHWHQGLGR 1HYV
IDWR H[LVWLULD HUUR QD WLSLILFD«
GR TXH GHWHUPLQD R DUW GD /HL
UHWLILFDU R ODQoDPHQWR HQWHQC
FDVR VHULD FDQFHODU RV ODQoD
JLVEFDOL]DomR TXH SRGHULD YHULIL
HUDP UHDOPHQWH WULEXWiYHLV H R
D YHULILFDomR SRGHULD GHPDQGD!
TXH QmR VHULD R SDSHO GR &07 &F
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3RU ILP TXDQWR DR DFyUCGC

'"HFLVmMR 3DUDGLJRDOP
FRQWUiIULR GD GHFLVmMR UHFRUULG
FRQMXQWR SUREDWYULR FROLJLGR
VHUYLORVY SUHVWDGRV IRUDP FRUUI

GD /LVWD GH 6HUYLORV OXQLFLSI
QR ORFDO GD H[HFXomR GD REUD F
IDFH GD H[HFXomR GH VHUYLOR FRP¢
ILVFDOL]DomR SDUD DIHULomR GR C
HYHQWXDO HPSUHJR GH PDWHULDL\
QHFHVVLGDGH GH DQiOLVH GRV FR
HQTXDGUDPHQWR GRV VHUYLORY ISP
IRL DVVLP UKBG6LILGPC1&,$ 6,03/,),
3266,%,/,'$"'( 1(&(66,'$"'(
$352)81'$0(172682 &$62 &21&5(72 7(
1(&(66E5.% $)(5.d-2 '2 /2&%/ '$ 35(67$
6(59,d2 '2 (9(178%/ (035(*2 '( 0%$7e
$385%d-2 '$ %$6( '( &E/&8/2 126 7(5
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&RPR VH SRGH FRQVWDWDU DV
GLYHUJHQWHY HP UDImR GRV FR!
DSUHVHQWDUDP HP FDGD FDVR FR
MXUtGLFDV DERUGDGDV QDV GHFLYV
FRQVHTXrQFLD QmR VmR VXVFHWtY
SUHWHQGLGR SHOD 5HFRUUHQWH

7(5&(,52 32172 '( ',9(5*C1&,
,1(;,67C1&,$ '( ',675,%8,d-2 '( 3%$75,
325 &2175%$72 (175( 3$57(6 9,1&8/$'$6
48( 6( 75%$7( '( '(63(6$ 23(5%$&,:
5(/(9$17( -6 $7,9,'$'(6 ( $ 9%$/25 '( 0(5&
3RU ILP D 5HFRUUHQWH DOHJID TX
WDPEpP GR DFyUGmMR SURIHULGR S
SURFHVVR Q% '"HFELVmR 3DUD GIPJ
HIHWLYDPHQWH VmR DYDOLDGRV RV
UHODomR HQWUH DV SDUWHV H R
DIHULomR GD RFRUUrQFLD RX QmR
SDWULP{QLR HP GHVFXPSULPHQWR !
QHVVH FDVR RV IXQGDPHQWRV MX
SUHFLVD GR FRQWH[WR IiWLFR ILVF
DVSHFWRYV MXUtGLFRV HQYROYHQGF
SDUWLFXODU H HFRQ{PLFD HP TXH Lt
R TXDGUR IiWLFR IRL GHYLGDPHQWH
FXPSULPHQWR GRV UHTXLVLWRV HV
&71 TXH R DFyUGmMR SDUDGLJPD V
JULEXQDO GH -XVWLoD GR (VWDGR
HQWHQGLPHQWR GH TXH QmR LPSC
QHJYFLRV MXUtGLFRV FHOHEUDGRV
SDUWH UHODFLRQDGD GHVGH TXH
ILQDOLGDGHV LQVWLWXFLRQDLV GD
PHUFDGR

&RQWXGR R UHFXUVR WDPEpP Qm
SRLV D GLIHUHQoD HQWUH D GHELVn
FRPR SDUDGLJPiIWLED GHFRUUH GD \
SURYD DSUHVHQWDGRV HP FDGD F
FXPSULPHQWR GRV UHTXLVLWRV GF
GLYHUJrQFLD GH LQWHUSUHWDOmMR C
D DGPLVVMR GR SUHVHQWH UHFXUVR

'H IDWR QD GHFLVmMR UHFRUULG
FRP EDVH QDV SURYDV FDUUHDGD\
GHVFXPSULX R UHTXLVLWR GLVSRVW
TXDO IRL PDQWLGD D VXVSHQVmMR Gl
DUW 9, 3F° GD &) QR SHUtR!
IRUDP PDQWLGRV RV $XWRV GH ,QIlUI
HPHQWD GD GHFLVMR UHFRUWKGTS QE
$ 6863(16-2 '$ ,081.,'$'(__ 75.%8
)81'$0(17% 6( (0 &2175%726 '( /2&%d-
,0i9(.6 9.*(17(6_48( 0$17.9(5%0 2 3$54

5({$&.21%$'2 $2 '(69.2 ( 5(&8!
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'(_(035(6% '( 0(0%526 9.7$/E&.26
((5&E&.26 '( $ 5(6728 &203!

'"HEFLVmMR 3DUD@RPIRQW
WDPEpP FRP VXSRUWH QR FRQMXQ'
DXWRV HQWHQGHX VH TXH D ILVFDO
GR {QXV GH SURYDU TXH R FRQWULE
DUW GR &71 PRWLYR SHOR TXDO
R SHUtRGR &RQWADRER GD HPHQWD G
(0(17$ .66 .081.'$'( ((5&E&.2 '(
$)$67$°'$6 $6 +.317(6(6 '(_'(6&8035.0(1

$57 '2 &71 5(&21+(&.0(172 '$ %

5(&8562 &21+(&,'2 ( 3529,'2

SRUWDQWR DV GHFLV}HV VmR
FLUFXQVWKQFLDV IiIWLFDV H GHFRUU
SHODV UHVSHFWLYDV &kPDUDV -X¢(
DSUHVHQWDUDP HP FDGD FDVR FRQI
GR DUW , GR &71 R TXH QmR
LOQWHUSUHWDomR GD OHJLVODomR \
SUHVHQWH UHFXUVR

'"HPDLV GLVWR D DQiOLVH H MXO
QHFHVVDULDPHQWH SHOD UHYLVLW
FROLJLGR DRV DXWRV R TXH p GHIH"®
5HFXUVR GH 5HYLVmMR FXMR ~QLFR
FRQIRUPH SUHFHGHQWHY GHVWH &I
H[HPSQOR2 &21+(&,0(172 5($1E/.6(
0$7e5.%$ )E7.&% .1&203%7E9(/ &20 $

5(&8562 '(__ 5(9.6-2 0$187(1d-2
&$1&(/$0(172 '$ 1/ ,7%, ,9 Qz > @ 6|
XPD GHFLVMR HP VHGH GH UHFXUV
HVWHMD HPEDVDGR HP PDWpULD IiW
UHYLVMR QmR DFDUUHWDUiI PRGLILF
GHFLVMR QmR VH MXVWLILFD R UHI
HYLWDU D IRUPDomR GH XP SUHFHGF
SHYLVMR Q2

3RU ILP TXDQWR DR SHGLGR GH FI
SUHVHQWH UHFXUVR LQIRUPDPRV T
GD /HL 0XQLFLSDO Q% DV
WHPSHVWLYDPHQWH LQWHUSRVWRYV
D H[LJLELOLGDGH GR FUpGLWR WU
FRQWHQFLRVR DGPLQLVWUDWLYR IL\

'LDQWH GH WRGR-R $H]SRVWR(*2
6(*8,0(172 DR UHFXUVR

JLEFD D 5HFRUUHQWH GHVGH O
FDELPHQWR QR SUD]R GH GLDV
UHFRQVLGHUDOmMR TXH YHUVH H[FO:
LQH[LVWIQFLD GH LQWLPDomR RX FR

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHJXLPHQWR

&RQVHOKR OXQLFLSDO GH 7TULEXWRYV

GH RXWXEUR GH

'"HVSDFKR LQGHIHULGR 'REXPHQW

SHIHUrQFLD S5HFXUVR GH 5HYLVmMR 6(, Q1

$662&,%$d-2 81,9(56,7E5,%

SHFRUUHQWH 17(5$0(5,8$1%

&13- Q%
&&0 Q7
'U BtOYLR -RVp *D]]DQHR -X
$GYRJIDGR V H'U 5RGROIR *UHJYULR GH
"HFLVMR SURIHULGD SHOD
5HFRUULGD 2UGLQIULRV Q%
$VVXQWR $GPLVVLELOLGDGH GH 5H

6XVSHQVmMR GD ,PXQLGDGH
66 $,, 4
&UpGLWRYV UHFRUUL ,66 $,, )
,66 3, 4
H ,66 $,,

"(63$&+2

R

2 SUHVHQWH 5HFXUVR GH 5HYLVmMR
QRV WHUPRV GR DUWLJR t 2 GD .
GH]HPEUR GH REVHUYDGR R SU
PHVPR GLSORPD OHJDO FRP D UHGEL

GH GH DEULO GH

SRUWDQWR YHULILFR HVWDUHP Sl
DGPLVVLELOLGDGH HP HVSHFLDO
WHPSHVWLYLGDGH 1R TXH FRQFHL
GLWDGRYVY SHOD OHJLVODomR TXH GL
ILVFDO SDVVR jV VHIXLQWHYV FRQVL

'LVS}H R DUWLJR GD /HL Q2
GH 5HYLVmMR GD GHFLVMR SURIHULGI
OHJLVODoOomR WULEXWiIiULD LQWHUSUI
RXWUD &kPDUD -XOJDGRUD RX DV &k
GH VXD DGPLVVLELOLGDGH D LQGLF
GHPRQVWUDOmR SUHFLVD GD GLYHUJ

6XVWHQWD D 5HFRUUHQWH TXH D
-XOJDGRUD QRV 5HEXUVRV 2UGLQiU

GRFV Q% H GLY
GDV LQWHUSUHWDO}HV GDGDV | Ot
SURIHULGDV SHOD + &kPDUD -XOJD(

GRF Q7 H
GRF Q2 SHOD +« &kPDUD -XOJI
2UGLQIULRV Q2 GRF Qz
GRF Qz H SHOD

-XOJDGRUD QR 5HFXUVR 2UGLQIiUGRF
RUD DSUHVHQWDGDV FRPR S

35,0(,52 32172 '( ',9(5*C1&,$ '$ 18/
'2 $&15'-2 5(&255,'2 &2175%',d® (€
)$/+$6 /1*,&$6 '2 $&I5'-2 5(&255,"B0OH.
SHFRUUHQWH Ki FODUD FRQWUDGLon
FRPR UHPDQHVFH HP FtUFXORV HP
PDOQXWHQomR GRV ODQoDPHQWRV H
HVVD UDJmR QmR H[LVWH SRLV FRQ
QR YRWR TXDQWR jV FRQGLoO}HV GD
SHOD 5HFRUUHQWH TXH HVVD FRQI.
JHURX DV DXWXDo}HV ILVFDLVY GHP
FRQWUDGLomR GR DFyUGmMR UHFRU
VXVSHQVmMR GH LPXQLGDGH TXH JH
LVVR GLYHUJH SUHFLVDPHQWH GD M
SHOR SURFHVVR Q7Z G
'"HFLVmMR 3DUDGQRPDXDO VH UHFRQ
DGPLQLVWUDWLYD QmR SRGH VHU JF
H[SORUDGRYVY HP VHGH UHFXUVDO RX
DFyUGmR UHFRUULGR QmR H[S}H G
MXUtGLFD SRLV HP PXLWRV WUHFKR
GD GHFLVMR PRQRFUIWLFD H GRV S
PRWLYDomR VHP TXDOTXHU DQiOLVH

7RGDYLD HP TXH SHVH D LUUHVLJ
UHFXUVR QmR PHUHFH SURVVHJXLU
5HFXUVR 2UGLQIiULR Q%
KLSYWHVH TXH DXWRUL]D D LQWHUS
TXH SURIHULGD SHOD =+ &kPDUD -X¢(
SURODWRX D GHFLVMR UHFRUULGD
FRPDQGR FRDSERR DR GD /HL 0XC(
GH TXH DVVLRDEMHVFABMYMR GH
SURIHULGD SHOD &kPDUD -XOJDGRUI
LQWHUSUHWDOmMR GLYHUJHQRXWGD
~X0JDGRUD RX DV &kPIRIDVD RMWRQLC
LQGLFDomR FRPR GHFLVmMR SDUDGLJ
R H[DPH GH HYHQWXDO GLYHUJrC
FDUDFWHUL]DGD

6(*81'2 32172 (
35(&%$5,('$'( '2 /$1d$0(172 75,%87ES5,
$/7(5%d-2 '2 027,92 '( )$72 ( '2 &5,7¢
-85E',&2 '2 /$1d$0(173GX] D 5HFRUL
SRQWR TXH D SUHFDULHGDGH GDV I
UHFRQKHFLGD SHOD =« &kPDUD -X(
MXOJDPHQWR GRV UHFXUVRV HP G
GLVSRQLELOL]JDGRY RV SURFHVVRYV
FLUFXQVWDQFLDGR RX VHMD DWp F
WUDEDOKR ILVFDO QmR KDYLD DS
HPEDVDULDP D VXSRVWD PDQXWHQc¢
SHUtRGRYVY DQWHULRUHVY TXH QmR V
FULWpULR PDV GH GLYHUJrQFLD GH
HPSUHJDGRVY SHOD DXWRULGDGH |
PRQRFUiIWLFD TXH PHVPR GLDQWH
GHFLVMR GH VXVSHQVmMR GD LPXQLG
LQFOXVLYH GD GHFLVmMR PRQRFUiW|
UHFRUULGR DIDVWD DV SUHOLPLQDU
DILUPDU JHQHULFDPHQWH TXH D
IXQGDPHQWDGD QD OHJLVODomR DF
TXH SRQWXD GH IRUPD LJXDOPHQ
YHULILFDGRY WRGRV RV HOHPHQV
IXQGDPHQWDOmMR MXUtGLFD GDV DXW
PDQXWHQomR GD SUIWLFD GH DWRYV
LPXQLGDGH WULEXWiULD TXH VH Y
UHFRUULGR HP UHODomR DR FULWpU
-XOJDGRUD QR & &07 QR SURFHV\
'"HFLVmMR 3DUDGLJIXBI QRV WHUPR
VXSUDPHQFLRQDGR R GHVFRQKHFL
DXWXDomR ILVFDO H D IDOWD GH H\
FUpGLWR WULEXWiULR LPSOLFDUD
LPSURFHGrQFLD FRP EDVH QR DUW
UHFXUVR GDTXHOH FRQWULEXLQWH
GR DFYyUGmMR UHFRUULGR TXH SHU
PLOXFLRVD DQiOLVH GRV FRQWUDWE

',9(5*C1l&,$
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DXWXDGR D H LL VRE GHV
VXSRVWD UHSHWLomR GH FLUFXQVW
D H TXH R DFyUGmMR UHF
GR HQWHQGLPHQWR DGRWDGR SHOD
'HFLVMR 3DUDGDJPDHV ¢
QHFHVViULD DIHULomR GDV FLUFX(
FRQILUPDomR GR ODQODPHQWR WUL
MXOJDGR DFLPD D LQpUFLD GD (
GHWDOKDGDPHQWH D DWLYLGDGH D.
GH LQIUDomR FRP EDVH HP SUHVXQo
DQXODomR GR ODQODPHQWR SRU
IXQGDPHQWDomR TXH QR SURFHV
'HFLVmMR 3DUDGDJRD + &kPDUD -XO
&07 63 GHFLGLX SHOR FDQFHODPHQV
VHP DSURIXQGDPHQWRY QR FDVR FR
&71

(QWUHWDQWR HP TXH SHVH R
5HFRUUHQWH R SRQWR GH GLYHUJ
DOHJDGR QmR VH UHIHUH j GLYHUJr
WULEXWiULD FRPR H[LJH R DUW (
PDV VLP j LQ H[LVWrQFLD GH DQiO
FLUFXQVWKQFLDV H SURYDV DSUHVH
QmR FRQILJXUD GLVVHQVR LQWHUS!
SUHVHQWH UHEXUVR

&RP HIHLWR FRQVRDQWH DVVH¢
IXQGDPHQWD D GHFLVMR UHFRUULGEL
DYHULJXDomR GRV IDWRV HUUR GH
YLVWR TXH RV ODQODPHQWRV HP
H[LJIQFLDV GR DUW GD /HL OXQLFI
GR &71 SRLV WUDULDP DV LQIRUPDCc
UHDOL]DGDV MXQWR j FRQWULEXLQV
JLVFDOL]DomR QR TXDO VH HQFRQW!I
FRPHWLGDVY D RSHUDomR ILVFDO U
ODYUDGRVY DFRPSDQKDGRV GH V
FLUFXQVWDQFLDGRY (QWHQGHX VH
GRV GRFXPHQWRYV DSUHVHQWDGRYV
FRQVRQKQFLD FRP RV GLVSRVLWLYF
TXH VH IDODU HP QXOLGDGH XPD YF
GHYLGDPHQWH IXQGDPHQWDGD QD O
GRFXPHQWDO FRP REVHUYKQFLD D
FRQVWLWXLomR GR FUpPGLWR WULE
DXWRULGDGH ILVFDO HP VHX UHOD
SHODV TXDLV VXVSHQGHX D LPXQLG
SDUD RV H[HUFtFLRYV D EHP
UDJmR SDUD GHFUHWDomR GD QXOL
LQFRUUHU HP YtFLRV GH IXQGDPHQW
FHUFHDPHQWR DR GLUHLWR GH GHIt
IXQGDPHQWDOmMR SUHFiULD H LQVXI
DGHPDLV UHVVDOWRX VH TXH D LQ\
RUGLQIULR DSUHVHQWDQGR DUJXPH
DVSHFWRV |iWLFRV H MXUtGLFRV T
DSRQWDULD PDLV XPD YH] D LQH[L\
H[HUFtFLR GR FRQWUDGLWYULR H D
UHVWRX DVVLP HPHQWD G(R (H P$UHQ Dic
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-i QD GHFLVmMR SURODWDGD SHOD
2UGLQIULR Qz '"HFLVmMR 3DUDG®L
GH WUDWDU GR GHVHQTXDGUDPHQW
XQLSURILVVLRQDLYV 683 TXH SRV
HVSHFtILFD R TXH QmR p R FDVR GR'
FRQFUHWR TXH SURFHGLDP DV DOH.
HPLWLGR QRWDV ILVFDLV WRWDOL]L
FRLQFLGLQGR H[DWDPHQWH FRP R Y
D LQFLGrQFLD DXWXDGD R TXH F
ODQoDPHQWR ILVFDO &RQILUD VH D
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4XDQWR j GHFLVMR SURIHULGD ¢
5HFXUVR 2UGLQIiULR QZ 'HFLVmMR 3D

WDPEpP GLYHUVDPHQWH GR TXDQ
WUDWRX VH GR FRUUHWR HQTXDGI
SUHVWDGRVY SHOR FRQWULEXLQWH
IXQGDPHQWRX D GHFLVmMR GH IDWR
TXH R ILVFDO DXWXDQWH XWLOL]RX
HTXLYRFDGRYVY SDUD ODYUDU R DXW

DWLYLGDGHV GHVFULWDV QR FRQWU
DV DWLYLGDGHV FRQWUDWDGDV SHO
DQiOLVH HP QDGD VH DVVHPHOKDY
HYHQWRVY VKRZV HVSHWIFXORV H
HQTXDGUDPHQWR SUHWHQGLGR 1HV
IDWR H[LVWLULD HUUR QD WLSLILFD:«
GR TXH GHWHUPLQD R DUW GD /HL
UHWLILFDU R ODQODPHQWR HQWHQC
FDVR VHULD FDQFHODU RV ODQoD
JLVEDOL]DomR TXH SRGHULD YHULIL
HUDP UHDOPHQWH WULEXWiYHLV H R
D YHULILFDomR SRGHULD GHPDQGD!
TXH QmR VHULD R SDSHO GR &07 &F
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3RU ILP TXDQWR DR DFyUC

'"HFLVmR 3DUDGLJRDOP
FRQWUiIULR GD GHFLVmMR UHFRUULG
FRQMXQWR SUREDWYULR FROLJLGR
VHUYLORV SUHVWDGRV IRUDP FRUUI
GD /LVWD GH 6HUYLORV OXQLFLSI
QR ORFDO GD H[HFXomR GD REUD F
IDFH GD H[HFXomR GH VHUYLOR FRP¢
ILVFDOL]DomR SDUD DIHULomR GR C
HYHQWXDO HPSUHJR GH PDWHULDL\
QHFHVVLGDGH GH DQIiOLVH GRV FR
HQTXDGUDPHQWR GRV VHUYLORY ISP
IRL DVVLP UKMGLILGDBC1&,$ 6,03/,),
3266,%,/,'$"'( 1(&(66,'$"(
$352)81'$0(17262 &$62 &21&5(72 . 7(
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&RPR VH SRGH FRQVWDWDU DV
GLYHUJHQWHYV HP UD]ImR GRV FRI
DSUHVHQWDUDP HP FDGD FDVR FR
MXUtGLFDV DERUGDGDV QDV GHFLV
FRQVHTXrQFLD QmR VmR VXVFHWtY
SUHWHQGLGR SHOD 5HFRUUHQWH

7(5&(,52 32172 '(  ',9(5*C1&,.
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325 &2175%$72 (175( 3$57(6 9,1&8/$'$6
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3RU ILP D 5HFRUUHQWH DOHJID TX
WDPEpP GR DFyUGmMR SURIHULGR S
SURFHVVR Q% '"HFLVmR 3DUD GPJ
HIHWLYDPHQWH VmR DYDOLDGRV RV
UHODomR HQWUH DV SDUWHV H R
DIHULomR GD RFRUUrQFLD RX QmR
SDWULP{QLR HP GHVFXPSULPHQWR
QHVVH FDVR RV IXQGDPHQWRV MX
SUHFLVD GR FRQWH[WR IiWLFR ILVF
DVSHFWRV MXUtGLFRV HQYROYHQGHF
SDUWLFXODU H HFRQ{PLFD HP TXH L
R TXDGUR IiWLFR IRL GHYLGDPHQWH
FXPSULPHQWR GRV UHTXLVLWRV HV
&71 TXH R DFyUGmMR SDUDGLJPD V
7JULEXQDO GH -XVWLoD GR (VWDGR
HQWHQGLPHQWR GH TXH QmR LPSC
QHJYFLRV MXUtGLFRV FHOHEUDGRV
SDUWH UHODFLRQDGD GHVGH TXH
ILQDOLGDGHVY LQVWLWXFLRQDLV GD
PHUFDGR

&RQWXGR R UHFXUVR WDPEpP Qm
SRLV D GLIHUHQoD HQWUH D GHELVr
FRPR SDUDGLJPiIWLED GHFRUUH GD \
SURYD DSUHVHQWDGRV HP FDGD F
FXPSULPHQWR GRV UHTXLVLWRV GF
GLYHUJrQFLD GH LQWHUSUHWDOmMR ¢
D DGPLVVMR GR SUHVHQWH UHFXUVR

'H IDWR QD GHFLVmMR UHFRUULG
FRP EDVH QDV SURYDV FDUUHDGD\
GHVFXPSULX R UHTXLVLWR GLVSRVW
TXDO IRL PDQWLGD D VXVSHQVmMR G|
DUW 9, 3F° GD &) QR SHUtR!
IRUDP PDQWLGRV RV $XWRV GH ,QIlUI
HPHQWD GD GHFLVMR UHFRUWLGTS QE
$ 6863(16-2 '$ ,081.'$'( _ 75.%8
)81'$0(17% 6( (0 &2175%726 '( /2&%d-
,0i9(.6 9,*(17(6_48( 0$17.9(5%0 2 3$5¢
5(/$&.21%$'2 $2 '(69.2 ( 5(&8!

3$5&,$/0(17( &21+(&,'26  ( 1%
&21+(&,'$ 1-2 3529,'26

3RU RXWUR ODGR QR DFyl

'"HFLVmMR 3DUD@RPIRQW
WDPEpP FRP VXSRUWH QR FRQMXQ'
DXWRV HQWHQGHX VH TXH D ILVFDO
GR {QXV GH SURYDU TXH R FRQWULE
DUW GR &71 PRWLYR SHOR TXDO
R SHUtRGR SRXQWADRR GD HPHQWD G
(0(17$ .66 .081.'$'( (. (5&E&.2 '(
$)$67$'$6 $6 +.317(6(6 '( '(6&8035.0(1

$57 '2 &71 5(&21+(&.0(172 '$ %

5(&8562 &21+(&,'2 ( 3529,'2

SRUWDQWR DV GHFLV}HV VmR
FLUFXQVWKQFLDV IiIWLFDV H GHFRUU
SHODVY UHVSHFWLYDV &kPDUDV -X(
DSUHVHQWDUDP HP FDGD FDVR FRQI
GR DUW , GR &71 R TXH QmR
LOQWHUSUHWDomR GD OHJLVODoOomR \
SUHVHQWH UHFXUVR

'HPDLV GLVWR D DQiIiOLVH H MXO
QHFHVVDULDPHQWH SHOD UHYLVLW
FROLJLGR DRV DXWRV R TXH p GHIH®
5HFXUVR GH 5HYLVmMR FXMR ~QLFR
FRQIRUPH SUHFHGHQWHV GHVWH &l

H[HPSOIR2 &21+(&,0(172 5($1E/.6(
0$7e5.$ YE7.8&% .1&203%$7E9(/ &20 $
5(&8562 '(_5(9.6-2 0$187(1d-2

&$1&(/$0(172 '$ 1/ ,7%, ,9 Qz > @ 6|
XPD GHFLVMR HP VHGH GH UHFXUV
HVWHMD HPEDVDGR HP PDWpULD IiW
UHYLVMR QmR DFDUUHWDUiI PRGLILF
GHFLVMR QmR VH MXVWLILFD R UHI
HYLWDU D IRUPDomR GH XP SUHFHGF
S5HYLVMR Q%

3RU ILP TXDQWR DR SHGLGR GH FI
SUHVHQWH UHFXUVR LQIRUPDPRV T
GD /HL OXQLFLSDO Q2 DV
WHPSHVWLYDPHQWH LOQWHUSRVWRYV
D H[LJLELOLGDGH GR FUpGLWR WU
FRQWHQFLRVR DGPLQLVWUDWLYR IL\

'LDQWH GH WRGR-R $HQSRVWR(*2
6(*8,0(172DR UHFXUVR

JLFD D 5HFRUUHQWH GHVGH O
FDELPHQWR QR SUD]R GH GLDV
UHFRQVLGHUDoOmR TXH YHUVH H[FO:
LQH[LVWIQFLD GH LQWLPDomR RX FR

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIJIXLPHQWR

&RQVHOKR OXQLFLSDO GH 7TULEXWRYV

GH RXWXEUR GH

'"HVSDFKR LQGHIHULGR

SHIHUrQFLD 5HFXUVR GH 5HYLVmR 6(, Q7

$662&,$d-2 81,9(56,7E5,%

SHFRUUHQWH 17(5$0(5,8$1$

&13- Q%
&&0 Q2
‘U 6tOYLR -RVp *D]]JDQHR -X
$GYRJIDGR V H'U 5RGROIR *UHJyULR GH
"HFLVMR SURIHULGD SHOD|
SHFRUULGD 2UGLQIULRV Q7
$VVXQWR $GPLVVLELOLGDGH GH 5H|

6XVSHQVmMR GD ,PXQLGDGH
,66 $,, . q
&UpGLWRV UHFRUUL ,66 $,, , 4
,66 $,, . q
H ,66 $,,

'REXPHQWEF
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'(63$&+2

2 SUHVHQWH 5HFXUVR GH 5HYLVmMR
QRV WHUPRV GR DUWLJR t 2 GD .
GH]HPEUR GH REVHUYDGR R SU
PHVPR GLSORPD OHJDO FRP D UHGL

GH GH DEULO GH

SRUWDQWR YHULILFR HVWDUHP Sl
DGPLVVLELOLGDGH HP HVSHFLDO
WHPSHVWLYLGDGH 1R TXH FRQFHL
GLWDGRYV SHOD OHJLVODomR TXH GL
ILVFDO SDVVR jV VHIXLQWHV FRQVL

'LVS}H R DUWLJR GD /HL QZ
GH 5HYLVmMR GD GHFLVMR SURIHULGI
OHJLVODOmR WULEXWIiULD LQWHUSUI
RXWUD &kPDUD -XOJDGRUD RX DV &k
GH VXD DGPLVVLELOLGDGH D LQGLF
GHPRQVWUDomR SUHFLVD GD GLYHUJ

6XVWHQWD D 5HFRUUHQWH TXH D
-XOJDGRUD QRV 5HFXUVRV 2UGLQIU

GRFV Q7 H GLY
GDV LQWHUSUHWDO}HV GDGDV | Ot
SURIHULGDV SHOD =+ &kPDUD -XOJD(

GRF Q7 H
GRF Q2 SHOD =+« &kPDUD -XOJI
2UGLQIULRV Q2 GRF Qz
GRF Q H SHOD

-XOJDGRUD QR 5HFXUVR 2UGLQIUGRF
RUD DSUHVHQWDGDV FRPR SI

35,0(,52 32172 '( ',9(5*C1&,$ '$ 18/
'2 $&i5'-2 5(&255,'2 &2175%',d® (€
)$/+$6 /i*,&$6 '2 $&I5'-2 5(&255,'BOH.
5HFRUUHQWH Ki FODUD FRQWUDGLon
FRPR UHPDQHVFH HP FtUFXORV HP
PDQXWHQomR GRV ODQoDPHQWRYV H
HVVD UDJmR QmR H[LVWH SRLV FRQ
QR YRWR TXDQWR jV FRQGLO}HV GD
SHOD 5HFRUUHQWH TXH HVVD FRQI.
JHURX DV DXWXDo}HV ILVFDLV GHP
FRQWUDGLomR GR DFyUGmR UHFRU
VXVSHQVMR GH LPXQLGDGH TXH JH
LVVR GLYHUJH SUHFLVDPHQWH GD M
SHOR SURFHVVR Q% G
'HFLVmMR 3DUDGQRPDIXDO VH UHFRQ
DGPLQLVWUDWLYD QmR SRGH VHU Jt
H[SORUDGRV HP VHGH UHFXUVDO RX
DFyUGMR UHFRUULGR QmR H[S}H G
MXUtGLFD SRLV HP PXLWRV WUHFKR
GD GHFLVMR PRQRFUiWLFD H GRV S
PRWLYDomR VHP TXDOTXHU DQiOLVH

7RGDYLD HP TXH SHVH D LUUHVLJ
UHFXUVR QmR PHUHFH SURVVHJXLU
5HFXUVR 2UGLQIiULR Q
KLSYWHVH TXH DXWRUL]D D LQWHUS
TXH SURIHULGD SHOD + &kPDUD -X¢
SURODWRX D GHFLVmMR UHFRUULGD
FRPDQGR FRQSE R DR GD /HL 0XC(
GH TXH DVVLRDEMHHVUABRYMR GH
SURIHULGD SHOD &kPDUD -XOJDGRUI
LQWHUSUHWDOmMR GLYHUJHQRXWGD
~X0JDGRUD RX DV &kPIRIDNDRMMRQLC
LQGLFDomR FRPR GHFLVmMR SDUDGLJ
R H[DPH GH HYHQWXDO GLYHUJrC
FDUDFWHUL]DGD

6(*81'2 32172 ( ',9(5*C1&,$%$
35(&%$5,('$'( '2 /$1d$0(172 75,%87ES5,
$/7(5%$d-2 '2 027,92 '( )$72 ( '2 &5,7¢
-85E',&2 '2 /$1d$0(173GX] D 5HFRUL

SRQWR TXH D SUHFDULHGDGH GDV I
UHFRQKHFLGD SHOD =+ &kPDUD -XC
MXOJDPHQWR GRV UHFXUVRV HP G
GLVSRQLELOL]DGRV RV SURFHVVRYV
FLUFXQVWDQFLDGR RX VHMD DWp R
WUDEDOKR ILVFDO QmR KDYLD DS
HPEDVDULDP D VXSRVWD PDQXWHQc
SHUtRGRV DQWHULRUHV TXH QmR V
FULWpPULR PDV GH GLYHUJrQFLD GH
HPSUHJDGRY SHOD DXWRULGDGH |
PRQRFUIWLFD TXH PHVPR GLDQWH
GHFLVMR GH VXVSHQVmMR GD LPXQLG
LQFOXVLYH GD GHFLVmMR PRQRFUIWI
UHFRUULGR DIDVWD DV SUHOLPLQDU
DILUPDU JHQHULFDPHQWH TXH D F
IXQGDPHQWDGD QD OHJLVODomR DF
TXH SRQWXD GH IRUPD LJXDOPHQ
YHULILFDGRY WRGRV RV HOHPHQV
IXQGDPHQWDOMR MXUtGLFD GDV DXW
PDQXWHQomR GD SUIWLFD GH DWRV
LPXQLGDGH WULEXWiULD TXH VH Y
UHFRUULGR HP UHODomR DR FULWpU
-XOJDGRUD QR & &07 QR SURFHV\
'HFLVmR 3DUDGLJIXBI QRV WHUPR
VXSUDPHQFLRQDGR R GHVFRQKHFL]
DXWXDomR ILVFDO H D IDOWD GH H\
FUpGLWR WULEXWiULR LPSOLFDUD
LPSURFHGrQFLD FRP EDVH QR DUW
UHFXUVR GDTXHOH FRQWULEXLQWH

GR DFyUGMR UHFRUULGR TXH SHU
PLQXFLRVD DQiOLVH GRV FRQWUDWE
DXWXDGR D H LL VRE GHYV
VXSRVWD UHSHWLomR GH FLUFXQVW
D H TXH R DFyUGmMR UHF
GR HQWHQGLPHQWR DGRWDGR SHOD
'"HFLVMR 3DUDGDJPDHV ¢
QHFHVViULD DIHULomR GDV FLUFX(
FRQILUPDomR GR ODQODPHQWR WUL
MXOJDGR DFLPD D LQpUFLD GD (
GHWDOKDGDPHQWH D DWLYLGDGH D
GH LQIUDomR FRP EDVH HP SUHVXQo
DQXODomR GR ODQODPHQWR SRU
IXQGDPHQWDomR TXH QR SURFHV
'HFLVmMR 3DUDGDJRD + &kPDUD -XO
&07 63 GHFLGLX SHOR FDQFHODPHQV
VHP DSURIXQGDPHQWRY QR FDVR FR
&71

(QWUHWDQWR HP TXH SHVH R
5HFRUUHQWH R SRQWR GH GLYHUJ
DOHJDGR QmR VH UHIHUH j GLYHUJr
WULEXWiULD FRPR H[LJH R DUW <
PDV VLP j LQ H[LVWIQFLD GH DQiO
FLUFXQVWKQFLDV H SURYDV DSUHVH
QmR FRQILJXUD GLVVHQVR LQWHUSI
SUHVHQWH UHEXUVR

&RP HIHLWR FRQVRDQWH DVVH:
IXQGDPHQWD D GHFLVMR UHFRUULGEL
DYHULJXDomR GRV IDWRV HUUR GH
YLVWR TXH RV ODQODPHQWRYV HP
H[LJIQFLDV GR DUW GD /HL OXQLFI
GR &71 SRLV WUDULDP DV LQIRUPD
UHDOL]DGDV MXQWR j FRQWULEXLQV
JLVEFDOL]DomR QR TXDO VH HQFRQW!
FRPHWLGDVY D RSHUDomR ILVFDO U
ODYUDGRV DFRPSDQKDGRV GH V
FLUFXQVWDQFLDGRY (QWHQGHX VH
GRV GRFXPHQWRV DSUHVHQWDGRYV
FRQVRQKQFLD FRP RV GLVSRVLWLYF
TXH VH IDODU HP QXOLGDGH XPD YF
GHYLGDPHQWH IXQGDPHQWDGD QD O
GRFXPHQWDO FRP REVHUYKQFLD D
FRQVWLWXLomR GR FUpGLWR WULE
DXWRULGDGH ILVFDO HP VHX UHOD
SHODV TXDLV VXVSHQGHX D LPXQLG
SDUD RV H[HUFtFLRV D EHP
UDJmR SDUD GHFUHWDomR GD QXOL
LQFRUUHU HP YtFLRV GH IXQGDPHQV
FHUFHDPHQWR DR GLUHLWR GH GHIt
IXQGDPHQWDOmMR SUHFiULD H LQVXI
DGHPDLY UHVVDOWRX VH TXH D LQ\
RUGLQIULR DSUHVHQWDQGR DUJXPH
DVSHFWRV I[iWLFRV H MXUtGLFRV 1
DSRQWDULD PDLV XPD YH] D LQH[L\
H[HUFtFLR GR FRQWUDGLWYULR H D
UHVWRX DVVLP HPHQWD G(R (HP$UHQ D
48%$/48(5 5$=-2 3%$5% '(&5(7$d-2 '$ 18/
'$6 $878$d®(6 6(-$ 325 1-2 ,18&255(5 |

'()81'$0(17$d-2 6(-$ 3(/$ 1-2 2&255

'2 &(5&($0(172 $2 "' 5(. 72 '('()(6%$ 28 O

3(/$ .1(..67C1&.$ '( )$/+$6 126 $87

,1)5$d-2 1-2 +E 7$0%e0 18/,'$'( 1$ '(

(- 167A1&,$ 48( 5(-(.728 $6 _$/

75%$=.'$6 3(/$ &2175.%8,17( > @

3$5&,$/0(17( &21+(&,'26 ( 1$
&21+(&,'$ 1-2 3529,'26

-i QD GHFLVmMR SURODWDGD SHOD
2UGLQIULR Q2 '"HFLVmMR 3DUDG®@L
GH WUDWDU GR GHVHQTXDGUDPHQW
XQLSURILVVLRQDLYV 683 TXH SRV
HVSHFtILFD R TXH QmR p R FDVR GR'
FRQFUHWR TXH SURFHGLDP DV DOH.
HPLWLGR QRWDV ILVFDLV WRWDOL]L
FRLQFLGLQGR H[DWDPHQWH FRP R Y
D LOFLGrQFLD DXWXDGD R TXH F
ODQOoDPHQWR ILVFDO &RQILUD VH D
LQWHUHYY® ,66 ,1&,'C1&,$ $86C1&
'( (0.66-2 '('2&80(1726 ).6&%.6 35(9.6

5(*8/$0(172 $/(*$d® (6
&21),6&%$725,('$'( '$ 08/7$ 1-2 &21+(¢
126 7(5026 '2 $57 3$5E*5%)2 01,&2
'(&,6-2 '( 35,0(,5% ,167
"(9,'$0(17( )81'$0(17%'$ $,, 32668, 1
26 (/(0(1726 (66(1&,%$,6 '2 /$1d$0(172
0E1,0$% 35(9,67% 12 $57 '$ /(, 12
18/,'$'(6 $)$67$'$6127%6 ).6&%$.6 '( 6(5¢
(/(75D1.8&%6 5(/$7.9%6 $ (0.7,

0(602 9%/25 48( 2 '(&/$5%'2 1% 3*'

&21)250( &2168/7% $2 [/, 952 ).6&¢

&2175.%8.17( $86C1&.% '( '.9(5*C
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5(&8562 3$5&,$/0(17( &21+(&,'2 ( 3529

4XDQWR j GHFLVmMR SURIHULGD ¢
5HFXUVR 2UGLQIULR Q2 'HFLVmMR 3D
WDPEpP GLYHUVDPHQWH GR TXDQ
WUDWRX VH GR FRUUHWR HQTXDGI
SUHVWDGRY SHOR FRQWULEXLQWH
IXQGDPHQWRX D GHFLVMR GH IDWR

TXH R ILVFDO DXWXDQWH XWLOL]JRX
HTXLYRFDGRV SDUD ODYUDU R DXW
DWLYLGDGHV GHVFULWDV QR FRQWU
DV DWLYLGDGHV FRQWUDWDGDV SHO
DQiOLVH HP QDGD VH DVVHPHOKDY
HYHQWRVY VKRZV HVSHWiIFXORV H
HQTXDGUDPHQWR SUHWHQGLGR 1HV
IDWR H[LVWLULD HUUR QD WLSLILFD«
GR TXH GHWHUPLQD R DUW GD /HL
UHWLILFDU R ODQODPHQWR HQWHQC
FDVR VHULD FDQFHODU RV ODQoD
JLVFDOL]DomR TXH SRGHULD YHULIL
HUDP UHDOPHQWH WULEXWiYHLV H R
D YHULILFDomR SRGHULD GHPDQGD!
TXH QmR VHULD R SDSHO GR &07 &F
MXOJDRBIQWR .66 6(59.d26 48( (0 35,

32'(0 6(5 &/$66.).&%$'26 &202
&.1(0%$72*5%).% 35(7(1'.,'2 (148%$'5%0!
(0 _.7(0 48( 1-2 6( $'(48% -~ + . 317(¢

$8726 $8726 > @ &$1&(BE7T2H12
).6&%$/.=$d-2 3$5% O0(/+25 $1E/.6( '2
(148%$'5%0(172 ( 6( (..67( 28 1-2 .1&,"
75.%87E5.% 62%5( 26 6(59.d26 35(67
5(&255(17( $,, > @ '( '(6&8035,0
2%5,*$d-2 $&(6615,%3 $872 &$1&(/$'2
7(5 2&255,'2 $ ,1)5%d-2 &20,1%$'$ 5

&21+(&,'2 ( 3529,2 &20 3529, Gl&
2)E&,2
3RU ILP TXDQWR DR DFyUC

'HFLVmMR 3DUDGLJRDOP
FRQWUiIULR GD GHFLVmMR UHFRUULG
FRQMXQWR SUREDWYULR FROLJLGR
VHUYLORV SUHVWDGRV IRUDP FRUUI
GD /LVWD GH 6HUYLORV OXQLFLSI
QR ORFDO GD H[HFXomR GD REUD F
IDFH GD H[HFXomR GH VHUYLOR FRP¢
ILVFDOL]DomR SDUD DIHULomR GR C
HYHQWXDO HPSUHJR GH PDWHULDL\
QHFHVVLGDGH GH DQiOLVH GRV FR
HQTXDGUDPHQWR GRV VHUYLORY ISP
IRL DVVLP UKBGLJILGDBC1&,$ 6,03/,),
3266,%,/,'$"( 1(&(66,'$"(
$352)81'$0(17262 &$62 &21&5(72 . 7(
1(&(66E5.$ $)(5.d-2 '2 /2&$/ '$ 35(67$

6(59,d2 '2 (9(178%/ (035(*2 '( 0%$7e
$385%d-2 '$ %$6( '( &E/&8/2 126 7(5
$57 ‘2 &71 1(&(66E5.3 $1E/.
&2175%$726 3$5% 9(5.).&%5 2 &

(148$'5$0(172 5(&8562 25',1E5,2 &=21-
3$5&,$/0(17( ( 3529,'2

&RPR VH SRGH FRQVWDWDU DV
GLYHUJHQWHY HP UDImR GRV FRI
DSUHVHQWDUDP HP FDGD FDVR FR
MXUtGLFDV DERUGDGDV QDV GHFLYV
FRQVHTXrQFLD OQmR VmR VXVFHWtY
SUHWHQGLGR SHOD 5 HFRUUHQWH

7(5&(,52 32172 ‘'(  ',9(5*C1l&,.
,1(;,67C1&,$ '( ',675,%8,d-2 '( 3%$75,
325 &2175%$72 (175( 3$57(6 9,1&8/$'$6
48( 6( 75$7( '( '(63(6$ 23(5%$&,:
5(/(9$17( -6 $7,9,'$'(6 ( $ 9%$/25 '( 0(5&
3RU ILP D 5HFRUUHQWH DOHJID TX
WDPEpP GR DFyUGmMR SURIHULGR S
SURFHVVR Q% '"HELVmR 3DUD GIPJ
HIHWLYDPHQWH VmR DYDOLDGRV RV
UHODomR HQWUH DV SDUWHV H R
DIHULomR GD RFRUUrQFLD RX QmR
SDWULP{QLR HP GHVFXPSULPHQWR
QHVVH FDVR RV IXQGDPHQWRV MX
SUHFLVD GR FRQWH[WR IiWLFR ILVF
DVSHFWRYV MXUtGLFRV HQYROYHQGF
SDUWLFXODU H HFRQ{PLFD HP TXH L
R TXDGUR IiWLFR IRL GHYLGDPHQWH
FXPSULPHQWR GRV UHTXLVLWRV HV
&71 TXH R DFyUGmMR SDUDGLJPD V
JULEXQDO GH -XVWLoD GR (VWDGR
HQWHQGLPHQWR GH TXH QmR LPSC
QHJYFLRV MXUtGLFRV FHOHEUDGRV
SDUWH UHODFLRQDGD GHVGH TXH
ILQDOLGDGHV LQVWLWXFLRQDLV GD
PHUFDGR

&RQWXGR R UHFXUVR WDPEpP Qm
SRLV D GLIHUHQoD HQWUH D GHELVn
FRPR SDUDGLJPiIWLED GHFRUUH GD \
SURYD DSUHVHQWDGRV HP FDGD F
FXPSULPHQWR GRV UHTXLVLWRV GF
GLYHUJrQFLD GH LQWHUSUHWDOmMR ¢
D DGPLVVMR GR SUHVHQWH UHFXUVR

'H IDWR QD GHFLVmMR UHFRUULG
FRP EDVH QDV SURYDV FDUUHDGD\
GHVFXPSULX R UHTXLVLWR GLVSRVW
TXDO IRL PDQWLGD D VXVSHQVmMR G|
DUW 9, 3F° GD &) QR SHUtR!
IRUDP PDQWLGRV RV $XWRV GH ,QIUI
HPHQWD GD GHFLVMR UHFRUWKGTS QE
$ 6863(16-2 '$  ,081.,'$'( _ 75.%8
)81'$0(17% 6( (0 &2175%$726 '( /2&%d-
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3RU RXWUR ODGR QR DFylL

'"HFLVmMR 3DUD@RPIRQW
WDPEpP FRP VXSRUWH QR FRQMXQ)
DXWRV HQWHQGHX VH TXH D ILVFDO
GR {QXV GH SURYDU TXH R FRQWULE
DUW GR &71 PRWLYR SHOR TXDO |
R SHUtRGR SRXQWADRR GD HPHQWD G
(0(17$ .66 .081.'$'( (. (5&E&.2 '(
$)$67$'$6 $6 +.317(6(6 '( '(6&8035,0(1

$57 '2 &71 5(&21+(&.0(172 '$ %

5(&8562 &21+(&,'2 ( 3529,'2

SRUWDQWR DV GHFLV}HV VmR
FLUFXQVWKQFLDV IiIWLFDV H GHFRUU
SHODV UHVSHFWLYDV &kPDUDV -X(
DSUHVHQWDUDP HP FDGD FDVR FRQI
GR DUW , GR &71 R TXH QmR
LOQOWHUSUHWDomR GD OHJLVODoOmR \
SUHVHQWH UHFXUVR

'HPDLV GLVWR D DQiOLVH H MXO
QHFHVVDULDPHQWH SHOD UHYLVLW
FROLJLGR DRV DXWRV R TXH p GHIH"
5HFXUVR GH 5HYLVMR FXMR ~QLFR
FRQIRUPH SUHFHGHQWHY GHVWH &I
H[HPSOR2 &21+(&,0(172 5($1E/.6(
0$7e5.%$ )E7.&% .1&203$7E9(/ &20 $

5(&8562 ( 5(9.6-2 0$187(1d-2

&$1&(/$0(172 '$ 1/ ,7%, ,9 Qz > @ 6l
XPD GHFLVMR HP VHGH GH UHFXUV
HVWHMD HPEDVDGR HP PDWpULD IiW
UHYLVMR QmR DFDUUHWDUiI PRGLILF
GHFLVMR QmR VH MXVWLILFD R UHI
HYLWDU D IRUPDomR GH XP SUHFHGF
S5HYLVMR Q%

3RU ILP TXDQWR DR SHGLGR GH F}
SUHVHQWH UHFXUVR LQIRUPDPRV T.
GD /HL OXQLFLSDO Q% DV
WHPSHVWLYDPHQWH LOQWHUSRVWRYV
D H[LJLELOLGDGH GR FUpPGLWR WU
FRQWHQFLRVR DGPLQLVWUDWLYR IL\

'LDQWH GH WRGR-R $H]SRVWR(*2
6(*8,0(172 DR UHFXUVR

JLFD D 5HFRUUHQWH GHVGH O
FDELPHQWR QR SUD]JR GH GLDV
UHFRQVLGHUDomR TXH YHUVH H[FO:
LQH[LVWIQFLD GH LQWLPDomR RX FR

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIJIXLPHQWR

&RQVHOKR OXQLFLSDO GH 7ULEXWRYV

GH RXWXEUR GH

'"HVSDFKR LQGHIHULGR 'REXPHQW

SHIHUrQFLD 5HFXUVR GH 5HYLVmR 6(, Q7

$662&,%$d-2 81,9(56,7E5,$

SHFRUUHQWH 17(5%0(5,8$1$

&13- Q7
&&0 Q2
‘U 6tOYLR -RVp *D]]JDQHR -X
$GYRJIDGR V H'U 5RGROIR *UHJyULR GH
"HFLVMR SURIHULGD SHOD|
5HFRUULGD 2UGLQIULRV Q7
$VVXQWR $GPLVVLELOLGDGH GH 5H|

&UpGLWRV UHFRUUL 6XVSHQVmMR GD ,PXQLGDGH
,66 $,, , 6

,66 $,, .4

R

"(63$&+2

2 SUHVHQWH 5HFXUVR GH 5HYLVmMR
QRV WHUPRYV GR DUWLJR t Z GD .
GH]HPEUR GH REVHUYDGR R SU
PHVPR GLSORPD OHJDO FRP D UHGEL

GH GH DEULO GH

SRUWDQWR YHULILFR HVWDUHP Sl
DGPLVVLELOLGDGH HP HVSHFLDO
WHPSHVWLYLGDGH 1R TXH FRQFHL
GLWDGRYV SHOD OHJLVODomR TXH GL
ILVFDO SDVVR jV VHIXLQWHYV FRQVL

'LVS}H R DUWLJR GD /HL Q2
GH 5HYLVmMR GD GHFLVMR SURIHULGI
OHJLVODomR WULEXWIULD LQWHUSUI
RXWUD &kPDUD -XOJDGRUD RX DV &k
GH VXD DGPLVVLELOLGDGH D LQGLF
GHPRQVWUDomR SUHFLVD GD GLYHU!J

6XVWHQWD D 5HFRUUHQWH TXH D
-XOJDGRUD QRV 5HFXUVRV 2UGLQiU

GRFV Q2 H GLY
GDV LQWHUSUHWDoO}HV GDGDV j Ot
SURIHULGDV SHOD =+ &kPDUD -XOJD(

GRF Q2 H
GRF Q% SHOD + &kPDUD -XOJI
2UGLQIULRV Q% GRF Q7%

GRF Q2 H SHOD

-XOJDGRUD QR 5HFXUVR 2UGLQIUGRF
RUD DSUHVHQWDGDV FRPR SI

35,0(,52 32172 '( ',9(5*C1&,$ '$ 18/
'2 $&I15'-2 5(&255,'2 &2175%',d® (€
)$/+$6 /i*,&$6 '2 $&I5'-2 5(&255,'BOH.
SHFRUUHQWH Ki FODUD FRQWUDGLon
FRPR UHPDQHVFH HP FtUFXORV HP
PDQXWHQomR GRV ODQODPHQWRYV H
HVVD UD]JmR QmR H[LVWH SRLV FRQ
QR YRWR TXDQWR jV FRQGLO}HV GD
SHOD 5HFRUUHQWH TXH HVVD FROQI
JHURX DV DXWXDo}HV ILVFDLV GHP
FRQWUDGLomR GR DFyUGmR UHFRU
VXVSHQVMR GH LPXQLGDGH TXH JH
LVVR GLYHUJH SUHFLVDPHQWH GD M
SHOR SURFHVVR Q% G
'HFLVmMR 3DUDGQRPDXDO VH UHFRQ
DGPLQLVWUDWLYD QmR SRGH VHU JF
H[SORUDGRV HP VHGH UHFXUVDO RX
DFYyUGmMR UHFRUULGR QmR H[S}H G
MXUtGLFD SRLV HP PXLWRV WUHFKR
GD GHFLVmMR PRQRFUiWLFD H GRV S
PRWLYDomR VHP TXDOTXHU DQiOLVH

7TRGDYLD HP TXH SHVH D LUUHVLJ
UHFXUVR QOQmR PHUHFH SURVVHJXLU
5BHFXUVR 2UGLQIULR Q2
KLSyWHVH TXH DXWRUL]D D LQWHUS
TXH SURIHULGD SHOD =+ &kPDUD -X{
SURODWRX D GHFLVmMR UHFRUULGD
FRPDQGR FRQBERR QR GD /HL 0XC
GH TXH DVVLEDHHVHBXMYMR GH |
SURIHULGD SHOD &kPDUD -XOJDGRUI
LOQWHUSUHWDomR GLYHUJHQRXWGD
-XOJDGRUD RX DV &kPIRADND QMR LC
LQGLFDomR FRPR GHFLVmMR SDUDGLJ
R H[DPH GH HYHQWXDO GLYHUJrQ
FDUDFWHUL]DGD

6(*81'2 32172 '(  ',9(5*C1&,$
35(&$5,('$'( '2 /$1d$0(172 75,%87ES5,
$/7(5%$d-2 '2 027,92 '( )$72 ( '2 &5,7¢
-85E',&2 '2 /$1d$0(17B3GX] D 5HFRUL
SRQWR TXH D SUHFDULHGDGH GDV I
UHFRQKHFLGD SHOD + &kPDUD -XC
MXOJDPHQWR GRV UHFXUVRV HP G
GLVSRQLELOL]DGRV RV SURFHVVRV
FLUFXQVWDQFLDGR RX VHMD DWp F
WUDEDOKR ILVFDO QmR KDYLD DS
HPEDVDULDP D VXSRVWD PDQXWHQc¢
SHUtRGRV DQWHULRUHVY TXH QmR V
FULWpPULR PDV GH GLYHUJrQFLD GH
HPSUHJDGRV SHOD DXWRULGDGH I
PRQRFUIWLFD TXH PHVPR GLDQWH
GHFLVMR GH VXVSHQVMR GD LPXQLG
LQFOXVLYH GD GHFLVMR PRQRFUIW
UHFRUULGR DIDVWD DV SUHOLPLQDU
DILUPDU JHQHULFDPHQWH TXH D
IXQGDPHQWDGD QD OHJLVODomR DF
TXH SRQWXD GH IRUPD LJXDOPHQ
YHULILFDGRVY WRGRV RV HOHPHQV
IXQGDPHQWDOMR MXUtGLFD GDV DXV
PDQXWHQomR GD SUIWLFD GH DWRV
LPXQLGDGH WULEXWiULD TXH VH Y
UHFRUULGR HP UHODomR DR FULWpU
-XOJDGRUD QR & &07 QR SURFHV\
'HFLVmMR 3DUDGLJXBI QRV WHUPR
VXSUDPHQFLRQDGR R GHVFRQKHFL
DXWXDomR ILVFDO H D IDOWD GH H\

FUpGLWR WULEXWiULR LPSOLFDUD
LPSURFHGrQFLD FRP EDVH QR DUW
UHFXUVR GDTXHOH FRQWULEXLQWH
GR DFyUGmMR UHFRUULGR TXH SHU
PLQXFLRVD DQiOLVH GRV FRQWUDWEF
DXWXDGR D H LL VRE GHV
VXSRVWD UHSHWLomR GH FLUFXQVW
D H TXH R DFyUGmMR UHF
GR HQWHQGLPHQWR DGRWDGR SHOD
'HFLVMR 3DUDGDJPDHV ¢
QHFHVViULD DIHULomR GDV FLUFX(
FRQILUPDomR GR ODQODPHQWR WUL
MXOJDGR DFLPD D LQpUFLD GD (
GHWDOKDGDPHQWH D DWLYLGDGH D.
GH LQIUDomR FRP EDVH HP SUHVXQo
DQXODomR GR ODQODPHQWR SRU t
IXQGDPHQWDomR TXH QR SURFHV
'HFLVmMR 3DUDGDJRD =+ &kPDUD -XO
&07 63 GHFLGLX SHOR FDQFHODPHQV
VHP DSURIXQGDPHQWRY QR FDVR FR
&71

(QWUHWDQWR HP TXH SHVH R
5HFRUUHQWH R SRQWR GH GLYHUJ
DOHJDGR QmR VH UHIHUH j GLYHUJr
WULEXWiULD FRPR H[LJH R DUW 1
PDV VLP j LQ H[LVWrQFLD GH DQiO
FLUFXQVWKQFLDV H SURYDV DSUHVH
QmR FRQILJXUD GLVVHQVR LQWHUS!I
SUHVHQWH UHEXUVR

&RP HIHLWR FRQVRDQWH DVVH!
IXQGDPHQWD D GHFLVMR UHFRUULGEL
DYHULJXDomR GRV IDWRV HUUR GH
YLVWR TXH RV ODQODPHQWRV HP
H[LJIQFLDV GR DUW GD /HL OXQLFI
GR &71 SRLV WUDULDP DV LQIRUPD«
UHDOL]DGDV MXQWR j FRQWULEXLQV
JLVFDOL]DomR QR TXDO VH HQFRQW!I
FRPHWLGDVY D RSHUDomR ILVFDO U
ODYUDGRV DFRPSDQKDGRV GH V
FLUFXQVWDQFLDGRY (QWHQGHX VH
GRV GRFXPHQWRYV DSUHVHQWDGRV
FRQVRQKQFLD FRP RV GLVSRVLWLYF
TXH VH IDODU HP QXOLGDGH XPD YF
GHYLGDPHQWH IXQGDPHQWDGD QD O
GRFXPHQWDO FRP REVHUYKQFLD D
FRQVWLWXLomR GR FUpGLWR WULE
DXWRULGDGH ILVFDO HP VHX UHOD
SHODV TXDLV VXVSHQGHX D LPXQLG
SDUD RV H[HUFtFLRYV D EHP
UDJmR SDUD GHFUHWDomR GD QXOL
LQFRUUHU HP YtFLRV GH IXQGDPHQV
FHUFHDPHQWR DR GLUHLWR GH GHIl
IXQGDPHQWDOomR SUHFiULD H LQVXI
DGHPDLV UHVVDOWRX VH TXH D LQ\
RUGLQIULR DSUHVHQWDQGR DUJXPH
DVSHFWRV [iWLFRV H MXUtGLFRV T
DSRQWDULD PDLV XPD YH] D LQH[L\
H[HUFtFLR GR FRQWUDGLWYULR H D
UHVWRX DVVLP HPHQWD G(R (H P$UHQ Dk
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-i QD GHFLVmMR SURODWDGD SHOD
2UGLQIULR Qz '"HFLVmMR 3DUDG®L
GH WUDWDU GR GHVHQTXDGUDPHQW
XQLSURILVVLRQDLYV 683 TXH SRV
HVSHFtILFD R TXH QmR p R FDVR GR!'
FRQFUHWR TXH SURFHGLDP DV DOH.
HPLWLGR QRWDV ILVFDLV WRWDOL]L
FRLQFLGLQGR H[DWDPHQWH FRP R Y
D LQFLGrQFLD DXWXDGD R TXH F
ODQoDPHQWR ILVFDO &RQILUD VH D
LOQWHUHYY® ,66 ,1&,'C1&,$ $86C1&
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4XDQWR j GHFLVMR SURIHULGD ¢
5HFXUVR 2UGLQIiULR QZ 'HFLVmMR 3D
WDPEpP GLYHUVDPHQWH GR TXDQ
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WUDWRX VH GR FRUUHWR HQTXDG!
SUHVWDGRY SHOR FRQWULEXLQWH
IXQGDPHQWRX D GHFLVmMR GH IDWR
TXH R ILVFDO DXWXDQWH XWLOL]JRX
HTXLYRFDGRV SDUD ODYUDU R DXW
DWLYLGDGHV GHVFULWDV QR FRQWU
DV DWLYLGDGHV FRQWUDWDGDV SHO
DQiOLVH HP QDGD VH DVVHPHOKDY
HYHQWRVY VKRZV HVSHWIiIFXORV H
HQTXDGUDPHQWR SUHWHQGLGR 1HYV
IDWR H[LVWLULD HUUR QD WLSLILFD«
GR TXH GHWHUPLQD R DUW GD /HL
UHWLILFDU R ODQoDPHQWR HQWHQC
FDVR VHULD FDQFHODU RV ODQoD
JLVEFDOL]DomR TXH SRGHULD YHULIL
HUDP UHDOPHQWH WULEXWiYHLV H R
D YHULILFDomR SRGHULD GHPDQGD!
TXH QmR VHULD R SDSHO GR &07 &F

HPHQWD GD GHFLVMR UHFRUWLGTS QE
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3RU ILP TXDQWR DR DFyUCGC

'"HFLVmMR 3DUDGLJRDOP
FRQWUiIULR GD GHFLVmMR UHFRUULG
FRQMXQWR SUREDWYULR FROLJLGR
VHUYLORVY SUHVWDGRV IRUDP FRUUI

GD /LVWD GH 6HUYLORV OXQLFLSI
QR ORFDO GD H[HFXomR GD REUD F
IDFH GD H[HFXomR GH VHUYLOR FRP¢
ILVFDOL]DomR SDUD DIHULomR GR C
HYHQWXDO HPSUHJR GH PDWHULDL\
QHFHVVLGDGH GH DQiOLVH GRV FR
HQTXDGUDPHQWR GRV VHUYLORY SPH
IRL DVVLP UKMG6LILGPC1&,$ 6,03/,),
3266,%,/,'$"'( 1(&(66,'$"'(
$352)81'$0(172682 &$62 &21&5(72
1(&(66E5.% $)(5.d-2 '2 /2&%/ '$ 35(67$
6(59,d2 '2 (9(178%/ (035(*2 '( _0%$7e
$385%d-2 '$ %$6( '( &E/&8/2 126 7(5
$57 ‘2 &71 1(&(66E5.3 $1E/.
&2175%$726 3$5% 9(5.).&%5 2 &
(148%$'5%0(172 5(&8562 25',1E5,2 &21-
3$5&,%$/0(17( ( 3529,'2

Al

&RPR VH SRGH FRQVWDWDU DV
GLYHUJHQWHY HP UDImR GRV FR!
DSUHVHQWDUDP HP FDGD FDVR FR
MXUtGLFDV DERUGDGDV QDV GHFLYV
FRQVHTXrQFLD QmR VmR VXVFHWtY
SUHWHQGLGR SHOD 5HFRUUHQWH

7(5&(,52 32172 '(  ',9(5*C1&,
,1(;,67C1&,$ '( ',675,%8,d-2 '( 3%$75,
325 &2175%$72 (175( 3$57(6 9,1&8/$'$6
48( 6( 75%$7( '( '(63(6$ 23(5%$&,:
5(/(9$17( -6 $7,9,'$'(6 ( $ 9%$/25 '( 0(5&
3RU ILP D 5HFRUUHQWH DOHJID TX
WDPEpP GR DFyUGmMR SURIHULGR S
SURFHVVR Q% '"HELVmR 3DUD GIPJ
HIHWLYDPHQWH VmR DYDOLDGRV RV
UHODomR HQWUH DV SDUWHV H R
DIHULomR GD RFRUUrQFLD RX QmR
SDWULP{QLR HP GHVFXPSULPHQWR !
QHVVH FDVR RV IXQGDPHQWRV MX
SUHFLVD GR FRQWH[WR IiWLFR ILVF
DVSHFWRV MXUtGLFRV HQYROYHQGF
SDUWLFXODU H HFRQ{PLFD HP TXH Lt
R TXDGUR IiWLFR IRL GHYLGDPHQWH
FXPSULPHQWR GRV UHTXLVLWRV HV
&71 TXH R DFyUGmMR SDUDGLJPD V
JULEXQDO GH -XVWLoD GR (VWDGR
HQWHQGLPHQWR GH TXH QmR LPSC
QHJYFLRV MXUtGLFRV FHOHEUDGRV
SDUWH UHODFLRQDGD GHVGH TXH
ILQDOLGDGHV LQVWLWXFLRQDLV GD
PHUFDGR

&RQWXGR R UHFXUVR WDPEpP Qm
SRLV D GLIHUHQoD HQWUH D GHELVn
FRPR SDUDGLJPiIWLED GHFRUUH GD \
SURYD DSUHVHQWDGRV HP FDGD F
FXPSULPHQWR GRV UHTXLVLWRV GF
GLYHUJrQFLD GH LQWHUSUHWDOmMR C
D DGPLVVMR GR SUHVHQWH UHFXUVR

'H IDWR QD GHFLVMR UHFRUULG
FRP EDVH QDV SURYDV FDUUHDGD\
GHVFXPSULX R UHTXLVLWR GLVSRVW
TXDO IRL PDQWLGD D VXVSHQVmMR Gl
DUW 9, 3F° GD &) QR SHUtR!
IRUDP PDQWLGRV RV $XWRV GH ,QIUI

'"HEFLVmMR 3DUD@RPIRQW
WDPEpP FRP VXSRUWH QR FRQMXQ'
DXWRV HQWHQGHX VH TXH D ILVFDO
GR {QXV GH SURYDU TXH R FRQWULE
DUW GR &71 PRWLYR SHOR TXDO
R SHUtRGR &RQWADRER GD HPHQWD G
(0(17$ .66 .081.'$'( ((5&E&.2 '(
$)$67$'$6 $6 +.317(6(6 '(_'(6&8035.0(1

$57 '2 &71 5(&21+(&.0(172 '$ %

5(&8562 &21+(&,'2 ( 3529,'2

SRUWDQWR DV GHFLV}HV VmR
FLUFXQVWKQFLDV IiIWLFDV H GHFRUU
SHODV UHVSHFWLYDV &kPDUDV -X¢
DSUHVHQWDUDP HP FDGD FDVR FRQI
GR DUW , GR &71 R TXH QmR
LOQWHUSUHWDomR GD OHJLVODomR \
SUHVHQWH UHFXUVR

'"HPDLV GLVWR D DQiOLVH H MXO
QHFHVVDULDPHQWH SHOD UHYLVLW
FROLJLGR DRV DXWRV R TXH p GHIH"®
5HFXUVR GH 5HYLVmMR FXMR ~QLFR
FRQIRUPH SUHFHGHQWHY GHVWH &I
H[HPSOR2 &21+(&,0(172 5($1E/.6(
0$7e5.%$ )E7.&% .1&203%7E9(/ &20 $

5(&8562 '(__ 5(9.6-2 0$187(1d-2
&$1&(/$0(172 '$ 1/ ,7%, ,9 Qz > @ 6|
XPD GHFLVMR HP VHGH GH UHFXUV
HVWHMD HPEDVDGR HP PDWpULD IiW
UHYLVMR QmR DFDUUHWDUiI PRGLILF
GHFLVMR QmR VH MXVWLILFD R UHI
HYLWDU D IRUPDomR GH XP SUHFHGF
SHYLVMR Q2

3RU ILP TXDQWR DR SHGLGR GH FI
SUHVHQWH UHFXUVR LQIRUPDPRV T
GD /HL 0XQLFLSDO Q% DV
WHPSHVWLYDPHQWH LQWHUSRVWRYV
D H[LJLELOLGDGH GR FUpGLWR WU
FRQWHQFLRVR DGPLQLVWUDWLYR IL\

'LDQWH GH WRGR-R $H]SRVWR(*2
6(*8,0(172 DR UHFXUVR

JLEFD D 5HFRUUHQWH GHVGH O
FDELPHQWR QR SUD]R GH GLDV
UHFRQVLGHUDOmMR TXH YHUVH H[FO:
LQH[LVWIQFLD GH LQWLPDomR RX FR

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHJXLPHQWR

&RQVHOKR OXQLFLSDO GH 7TULEXWRYV

GH RXWXEUR GH

'"HVSDFKR LQGHIHULGR 'RFXPHQW
SHIHUrQFLD S5HFXUVR GH 5HYLVmMR 6(, Q%
$662&,%$d-2 81,9(56,7E5,%
SHFRUUHQWH 17(5$0(5,8$1%
&13- Q%
&&0 Q7
'U 6tOYLR -RVp *D]]DQHR -X
$GYRIDGR V H 'U 5RGROIR *UHJyULR GH
'"HFLVMR SURIHULGD SHOD
S5HFRUULGD 2UGLQIULRV Q2
$VVXQWR $GPLVVLELOLGDGH GH 5H|

R

6XVSHQVmMR GD ,PXQLGDGH
,66 $,, ¢

66 3. 4
66 S, K
H 668,

&UpGLWRV UHFRUUL

"(63$&+2

2 SUHVHQWH 5HFXUVR GH 5HYLVmMR
QRV WHUPRV GR DUWLJR t 2 GD .
GH]HPEUR GH REVHUYDGR R SU
PHVPR GLSORPD OHJDO FRP D UHGLEL

GH GH DEULO GH

SRUWDQWR YHULILFR HVWDUHP S1
DGPLVVLELOLGDGH HP HVSHFLDO
WHPSHVWLYLGDGH 1R TXH FRQFHL
GLWDGRV SHOD OHJLVODomR TXH GL
ILVFDO SDVVR jV VHIXLQWHVY FRQVL

'LVS}H R DUWLJR GD /HL QZ
GH 5HYLVmMR GD GHFLVMR SURIHULGI
OHJLVODomR WULEXWIiULD LQWHUSUI
RXWUD &kPDUD -XOJDGRUD RX DV &k
GH VXD DGPLVVLELOLGDGH D LQGLF
GHPRQVWUDomR SUHFLVD GD GLYHUJ

6XVWHQWD D 5HFRUUHQWH TXH D
-XOJDGRUD QRV 5HFXUVRV 2UGLQiIU

GRFV Q2 H GLY
GDV LQWHUSUHWDoO}HV GDGDV j Ot
SURIHULGDVY SHOD =+ &kPDUD -XOJD(

GRF Q2 H
GRF Q% SHOD + &KkPDUD -XOJI
2UGLQIULRV Q% GRF Qz
GRF Qz H SHOD

-XOJDGRUD QR 5HFXUVR 2UGLQIiUGRF
RUD DSUHVHQWDGDV FRPR SI

35,0(,52 32172 '( ',9(5*C1&,$ '$ 18/
'2 $&I15'-2 5(&255,'2 &2175%',d® (€
)$/+$6 /1%, &$6 '2 $&I5'-2 5(&255,'BOH.
5SHFRUUHQWH Ki FODUD FRQWUDGLon
FRPR UHPDQHVFH HP FtUFXORV HP
PDQXWHQomR GRV ODQODPHQWRV H
HVVD UD]JmR QmR H[LVWH SRLV FRQ
QR YRWR TXDQWR jV FRQGLO}HV GD
SHOD 5HFRUUHQWH TXH HVVD FRQI.
JHURX DV DXWXDo}HV ILVFDLV GHP
FRQWUDGLomR GR DFyUGmR UHFRU
VXVSHQVMR GH LPXQLGDGH TXH JH
LVVR GLYHUJH SUHFLVDPHQWH GD M
SHOR SURFHVVR Q% G
'"HFLVmMR 3DUDGQRPDIXDO VH UHFRQ
DGPLQLVWUDWLYD QmR SRGH VHU JF
H[SORUDGRV HP VHGH UHFXUVDO RX
DFyUGmMR UHFRUULGR QmR H[S}H G
MXUtGLFD SRLV HP PXLWRV WUHFKR
GD GHFLVMR PRQRFUiWLFD H GRV S
PRWLYDomR VHP TXDOTXHU DQiOLVH

7RGDYLD HP TXH SHVH D LUUHVLJ
UHFXUVR QmR PHUHFH SURVVHJXLU
5SHFXUVR 2UGLQIiULR Qz

KLSYWHVH TXH DXWRUL]D D LQWHUS
TXH SURIHULGD SHOD =+ &KkPDUD -X¢(
SURODWRX D GHFLVMR UHFRUULGD
FRPDQGR FRFD8& R QR GD /HL 0XC
GH TXH DVVLRDEHHVUABMYMR GH |
SURIHULGD SHOD &kPDUD -XOJDGRUI
LQWHUSUHWDomR GLYHUJHQRXWGD
-XOJDGRUD RX DV &kPIRIDNDRMXRQLC
LQGLFDomR FRPR GHFLVmMR SDUDGLJ
R H[DPH GH HYHQWXDO GLYHUJrC
FDUDFWHUL]DGD

6(*81'2 32172 '(  ',9(5*C1&,$
35(&$5,('$'( '2 /$1d$0(172 75,%87ES5,
$/7(5%$d-2 '2 027,92 '( )$72 ( '2 &5,7¢
-85E',&2 '2 /$1d$0(17BGX] D S5HFRUL

SRQWR TXH D SUHFDULHGDGH GDV I
UHFRQKHFLGD SHOD =+« &kPDUD -XC(
MXOJDPHQWR GRV UHFXUVRV HP G
GLVSRQLELOL]DGRVY RV SURFHVVRV
FLUFXQVWDQFLDGR RX VHMD DWp F
WUDEDOKR ILVFDO QmR KDYLD DS
HPEDVDULDP D VXSRVWD PDQXWHQc¢
SHUtRGRYVY DOQWHULRUHYV TXH QmR V
FULWpULR PDV GH GLYHUJrQFLD GH
HPSUHJDGRVY SHOD DXWRULGDGH |
PRQRFUIWLFD TXH PHVPR GLDQWH
GHFLVMR GH VXVSHQVmMR GD LPXQLG
LQFOXVLYH GD GHFLVmMR PRQRFUIW|
UHFRUULGR DIDVWD DV SUHOLPLQDU
DILUPDU JHQHULFDPHQWH TXH D F
IXQGDPHQWDGD QD OHJLVODomR DF
TXH SRQWXD GH IRUPD LJXDOPHQ
YHULILFDGRY WRGRV RV HOHPHQV
IXQGDPHQWDomR MXUtGLFD GDV DXW
PDQXWHQomR GD SUIWLFD GH DWRYV
LPXQLGDGH WULEXWIULD TXH VH Y
UHFRUULGR HP UHODomR DR FULWpU
-XOJDGRUD QR & &07 QR SURFHV\
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'HFLVmMR 3DUDGLJXB QRV WHUPR
VXSUDPHQFLRQDGR R GHVFRQKHFL!
DXWXDomR ILVFDO H D IDOWD GH H\
FUpGLWR WULEXWiULR LPSOLEDUD
LPSURFHGrQFLD FRP EDVH QR DUW
UHFXUVR GDTXHOH FRQWULEXLQWH
GR DFyUGmMR UHFRUULGR TXH SHU
PLQXFLRVD DQiOLVH GRV FRQWUDWR
DXWXDGR D H LL VRE GHV
VXSRVWD UHSHWLomR GH FLUFXQVW
D H TXH R DFyUGmMR UHF
GR HQWHQGLPHQWR DGRWDGR SHOD
'HFLVMR 3DUDGDJPDHV ¢
QHFHVViULD DIHULomR GDV FLUFX(
FRQILUPDomR GR ODQODPHQWR WUL
MXOJDGR DFLPD D LQpPUFLD GD (
GHWDOKDGDPHQWH D DWLYLGDGH D.
GH LQIUDomR FRP EDVH HP SUHVXQo
DQXODomR GR ODQODPHQWR SRU
IXQGDPHQWDomR TXH QR SURFHV
'HFLVmMR 3DUDGDJRD =+ &kPDUD -XO
&07 63 GHFLGLX SHOR FDQFHODPHQV
VHP DSURIXQGDPHQWRY QR FDVR FR
&71

(QWUHWDQWR HP TXH SHVH R
5HFRUUHQWH R SRQWR GH GLYHUJ
DOHJDGR QmR VH UHIHUH j GLYHUJr
WULEXWiULD FRPR H[LJH R DUW (
PDV VLP j LQ H[LVWrQFLD GH DQiO
FLUFXQVWKQFLDV H SURYDV DSUHVH
QmR FRQILJXUD GLVVHQVR LQWHUS!
SUHVHQWH UHEXUVR

&RP HIHLWR FRQVRDQWH DVVH¢
IXQGDPHQWD D GHFLVMR UHFRUULGEL
DYHULJXDomR GRV IDWRV HUUR GH
YLVWR TXH RV ODQODPHQWRV HP
H[LJIQFLDV GR DUW GD /HL OXQLFI
GR &71 SRLV WUDULDP DV LQIRUPDC¢
UHDOL]DGDV MXQWR j FRQWULEXLQV
JLVFDOL]DomR QR TXDO VH HQFRQW!I
FRPHWLGDY D RSHUDomR ILVFDO U
ODYUDGRVY DFRPSDQKDGRV GH V
FLUFXQVWDQFLDGRY (QWHQGHX VH
GRV GRFXPHQWRYV DSUHVHQWDGRYV
FRQVRQKQFLD FRP RV GLVSRVLWLYF
TXH VH IDODU HP QXOLGDGH XPD YF
GHYLGDPHQWH IXQGDPHQWDGD QD O
GRFXPHQWDO FRP REVHUYKQFLD D
FRQVWLWXLomR GR FUpPGLWR WULE
DXWRULGDGH ILVFDO HP VHX UHOD
SHODV TXDLV VXVSHQGHX D LPXQLG
SDUD RV H[HUFtFLRYV D EHP
UDJmR SDUD GHFUHWDomR GD QXOL
LQFRUUHU HP YtFLRV GH IXQGDPHQW
FHUFHDPHQWR DR GLUHLWR GH GHIt
IXQGDPHQWDOmMR SUHFiULD H LQVXI
DGHPDLVY UHVVDOWRX VH TXH D LQ\
RUGLQIULR DSUHVHQWDQGR DUJXPH
DVSHFWRV |iWLFRV H MXUtGLFRV T
DSRQWDULD PDLV XPD YH] D LQH[L\
H[HUFtFLR GR FRQWUDGLWYULR H D
UHVWRX DVVLP HPHQWD G(R (H P$UHQ Dic
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-i QD GHFLVmMR SURODWDGD SHOD
2UGLQIULR Qz '"HFLVmMR 3DUDG®L
GH WUDWDU GR GHVHQTXDGUDPHQW
XQLSURILVVLRQDLYV 683 TXH SRV
HVSHFtILFD R TXH QmR p R FDVR GR'
FRQFUHWR TXH SURFHGLDP DV DOH.
HPLWLGR QRWDV ILVFDLV WRWDOL]L
FRLQFLGLQGR H[DWDPHQWH FRP R Y
D LQFLGrQFLD DXWXDGD R TXH F
ODQoDPHQWR ILVFDO &RQILUD VH D
LOQWHUHYY® .66 ,1&,'Cl&,$ $86C1&
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4XDQWR j GHFLVMR SURIHULGD ¢
5HFXUVR 2UGLQIiULR Q% 'HFLVmMR 3D

WDPEpP GLYHUVDPHQWH GR TXDQ
WUDWRX VH GR FRUUHWR HQTXDG!
SUHVWDGRY SHOR FRQWULEXLQWH
IXQGDPHQWRX D GHFLVmMR GH IDWR
TXH R ILVFDO DXWXDQWH XWLOL]JRX
HTXLYRFDGRV SDUD ODYUDU R DXW
DWLYLGDGHV GHVFULWDV QR FRQWU
DV DWLYLGDGHV FRQWUDWDGDV SHO
DQiOLVH HP QDGD VH DVVHPHOKDY
HYHQWRVY VKRZV HVSHWIFXORV H
HQTXDGUDPHQWR SUHWHQGLGR 1HV
IDWR H[LVWLULD HUUR QD WLSLILFD:«
GR TXH GHWHUPLQD R DUW GD /HL
UHWLILFDU R ODQODPHQWR HQWHQC
FDVR VHULD FDQFHODU RV ODQoD
JLVEDOL]DomR TXH SRGHULD YHULIL
HUDP UHDOPHQWH WULEXWiYHLV H R
D YHULILFDomR SRGHULD GHPDQGD!
TXH QmR VHULD R SDSHO GR &07 &F
MXOJDRBIQWR .66 6(59.d26 48( (0 35,

TXDO IRL PDQWLGD D VXVSHQVmMR G|
DUW 9, 3F° GD &) QR SHUtR!
IRUDP PDQWLGRV RV $XWRV GH ,QIlUI
HPHQWD GD GHFLVMR UHFRUWKGTS QE
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3RU ILP TXDQWR DR DFyUC

'"HFLVmMR 3DUDGLJRDOP
FRQWUiIULR GD GHFLVmMR UHFRUULG
FRQMXQWR SUREDWYULR FROLJLGR
VHUYLORV SUHVWDGRV IRUDP FRUUI
GD /LVWD GH 6HUYLORV OXQLFLSI
QR ORFDO GD H[HFXomR GD REUD F
IDFH GD H[HFXomR GH VHUYLOR FRP¢
ILVFDOL]DomR SDUD DIHULomR GR C
HYHQWXDO HPSUHJR GH PDWHULDL\
QHFHVVLGDGH GH DQIiOLVH GRV FR
HQTXDGUDPHQWR GRV VHUYLORY S®#
IRL DVVLP UKMGLILGDBC1&,$ 6,03/,),
3266,%,/,'$"'( 1(&(66,'$"(
$352)81'$0(17262 &$62 &21&5(72 . 7(
1(&(66E5.$ $)(5.d-2 '2 /2&$/ '$ 35(67$

6(59,d2 '2 (9(178%$/ (035(*2 '( 0%$7e
$385%d-2 '$ %$6( '( &E/&8/2 126 7(5
$57 ‘2 &71 1(&(66E5.$ S$1E/.
&2175%$726 3%$5% 9(5.).&%5 2 &

(148%$'5$0(172 5(&8562 25',1E5,2 &21-
3$5&,$/0(17( ( 3529,'2

&RPR VH SRGH FRQVWDWDU DV
GLYHUJHQWHYV HP UD]ImR GRV FRI
DSUHVHQWDUDP HP FDGD FDVR FR
MXUtGLFDV DERUGDGDV QDV GHFLV
FRQVHTXrQFLD OQmR VmR VXVFHWtY
SUHWHQGLGR SHOD 5HFRUUHQWH

7(5&(,52 32172 '(  ',9(5*C1&,.
,1(;,67C1&,$ '( ',675,%8,d-2 '( 3%$75,
325 &2175%$72 (175( 3$57(6 9,1&8/$'$6
48( 6( 75%$7( '( '(63(6% 23(5%&,:
5(/(9$17( -6 $7,9,'$'(6 ( $ 9%$/25 '( 0(5&
3RU ILP D 5HFRUUHQWH DOHJID TX
WDPEpP GR DFyUGmMR SURIHULGR S
SURFHVVR Q% '"HFLVmR 3DUD GIPJ
HIHWLYDPHQWH VmR DYDOLDGRV RV
UHODomR HQWUH DV SDUWHV H R
DIHULomR GD RFRUUrQFLD RX QmR
SDWULP{QLR HP GHVFXPSULPHQWR
QHVVH FDVR RV IXQGDPHQWRV MX
SUHFLVD GR FRQWH[WR IiWLFR ILVF
DVSHFWRV MXUtGLFRV HQYROYHQGHF
SDUWLFXODU H HFRQ{PLFD HP TXH L
R TXDGUR IiWLFR IRL GHYLGDPHQWH
FXPSULPHQWR GRV UHTXLVLWRV HV
&71 TXH R DFyUGmMR SDUDGLJPD V
7JULEXQDO GH -XVWLoD GR (VWDGR
HQWHQGLPHQWR GH TXH QmR LPSC
QHJYFLRV MXUtGLFRV FHOHEUDGRV
SDUWH UHODFLRQDGD GHVGH TXH
ILQDOLGDGHV LQVWLWXFLRQDLV GD
PHUFDGR

&RQWXGR R UHFXUVR WDPEpP Qm
SRLV D GLIHUHQo0oD HQWUH D GHELVr
FRPR SDUDGLJPiIWLED GHFRUUH GD \
SURYD DSUHVHQWDGRV HP FDGD F
FXPSULPHQWR GRV UHTXLVLWRV GF
GLYHUJrQFLD GH LQWHUSUHWDOmMR ¢
D DGPLVVMR GR SUHVHQWH UHFXUVR

'H IDWR QD GHFLVmMR UHFRUULG
FRP EDVH QDV SURYDV FDUUHDGD\
GHVFXPSULX R UHTXLVLWR GLVSRVW

3$5&,$/0(17( &21+(&,'26  ( 1%
&21+(&,'$ 1-2 3529,'26

3RU RXWUR ODGR QR DFyl

'"HFLVmMR 3DUD@RPIRQW
WDPEpP FRP VXSRUWH QR FRQMXQ
DXWRV HQWHQGHX VH TXH D ILVFDO
GR {QXV GH SURYDU TXH R FRQWULE
DUW GR &71 PRWLYR SHOR TXDO
R SHUtRGR SRXQWADRR GD HPHQWD G
(0(17$ .66 .081.'$'(  (:(5&E&.2 '(
$)$67%'$6 $6 +.317(6(6 '('(6&8035.0(1

$57 '2 &71 5(&21+(&.0(172 '$ %

5(&8562 &21+(&,'2 ( 3529,'2

SRUWDQWR DV GHFLV}HV VmR
FLUFXQVWKQFLDV IiIWLFDV H GHFRUU
SHODVY UHVSHFWLYDV &kPDUDV -X(
DSUHVHQWDUDP HP FDGD FDVR FRQI
GR DUW , GR &71 R TXH QmR
LOQWHUSUHWDomR GD OHJLVODoOmR \
SUHVHQWH UHFXUVR

'"HPDLV GLVWR D DQiIiOLVH H MXO
QHFHVVDULDPHQWH SHOD UHYLVLW
FROLJLGR DRV DXWRV R TXH p GHIH®
5HFXUVR GH 5HYLVmMR FXMR ~QLFR
FRQIRUPH SUHFHGHQWHV GHVWH &l

H[HPSOIR2 &21+(&,0(172 5($1E/.6(
0$7e5.$ YE7.8&% .1&203%$7E9(/ &20 $
5(&8562 '(_5(9.6-2 0$187(1d-2

&$1&(/$0(172 '$ 1/ ,7%, ,9 Qz > @ 6|
XPD GHFLVMR HP VHGH GH UHFXUV
HVWHMD HPEDVDGR HP PDWpULD IiW
UHYLVMR QmR DFDUUHWDUiI PRGLILF
GHFLVMR QmR VH MXVWLILFD R UHI
HYLWDU D IRUPDomR GH XP SUHFHGF
SHYLVMR Q%

3RU ILP TXDQWR DR SHGLGR GH FI
SUHVHQWH UHFXUVR LQIRUPDPRV T
GD /HL OXQLFLSDO Q2 DV
WHPSHVWLYDPHQWH LOQWHUSRVWRYV
D H[LJLELOLGDGH GR FUpGLWR WU
FRQWHQFLRVR DGPLQLVWUDWLYR IL\

'LDQWH GH WRGR-R $H]SRVWR(*2
6(*8,0(172DR UHFXUVR

JLFD D 5HFRUUHQWH GHVGH O
FDELPHQWR QR SUD]R GH GLDV
UHFRQVLGHUDOmR TXH YHUVH H[FO:
LQH[LVWIQFLD GH LQWLPDomR RX FR

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIJIXLPHQWR

&RQVHOKR OXQLFLSDO GH 7TULEXWRYV

GH RXWXEUR GH

'"HVSDFKR LQGHIHULGR

SHIHUrQFLD 5HFXUVR GH 5HYLVmR 6(, Q7

$662&,$d-2 81,9(56,7E5,%

SHFRUUHQWH 17(5$0(5,8$1$

&13- Q%

&&0 Q2

‘U 6tOYLR -RVp *D]]JDQHR -X

$GYRJIJDGR V H'U 5RGROIR *UHJyULR GH

SHFRUULGD 'HFLVMR SURIHULGD SHOD|

2UGLQIULRV Q%

'REXPHQWEF
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$VVXQWR $GPLVVLELOLGDGH GH 5H

6XVSHQVmMR GD ,PXQLGDGH
,66 $,, ) 6
&UpGLWRV UHFRUUL ,66 $,, , 4
,66 8, , 6
H ,66 $,,

"(63$&+2

-XO3B(-8',&$'2R 5HFXUVR GH S5HYL)
WHQGR HP YLVWD TXH R DVVXQWR
DQDOLVEX&R5QR '( 5(9,6-2 Q7

WDPEpP LQWHUSRVWR SHOD 5HFRU!L
FRPSHWHQWH 'HFLVmMR 7ULEXWiULD

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIJIXLPHQWR

&RQVHOKR OXQLFLSDO GH 7ULEXWRYV

GH RXWXEUR GH

'"HVSDFKR LQGHIHULGR 'REXPHQW

SHIHUrQFLD 5HFXUVR GH 5HYLVmR 6(, Q7

$662&,%$d-2 81,9(56,7E5,$

SHFRUUHQWH 17(5%0(5,8$1$

&13- Q7

&&0 Q2

‘U 6tOYLR -RVp *D]]DQH
H'U 5RGROIR *UHJyUL

R -X
$GYRJIJDGR V R GH

'HFLVMR SURIHULGD SHOD|

5HFRUULGD 2UGLQIULRYV Qz
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-XO3B(-8',&$'2R 5HFXUVR GH 5HYL"
WHQGR HP YLVWD TXH R DVVXQWR
DQDOLVI{&R5QR '( 5(9,6-2 Q%

WDPEpPP LQWHUSRVWR SHOD 5HFRUL
FRPSHWHQWH 'HFLVmMR 7ULEXWiULD

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIJIJXLPHQWR

&RQVHOKR OXQLFLSDO GH 7ULEXWRYV

GH RXWXEUR GH

'"HVSDFKR LQGHIHULGR 'REXPHQW
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$GYRJDGR V H'U 5RGROIR *UHJyULR GH
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DQDOLVI&RSQOR '( 5(9,6-2 Q2

WDPEpP LQWHUSRVWR SHOD 5HFRU!I
FRPSHWHQWH 'HFLVmMR 7ULEXWiULD

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIXLPHQWR

&RQVHOKR OXQLFLSDO GH 7ULEXWRYV

GH RXWXEUR GH

R
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WDPEpP LQWHUSRVWR SHOD 5HFRU
FRPSHWHQWH 'HFLVmMR 7ULEXWiULD

$QRWH VH SXEOLTXH VH H HQFDPL
SDUD SURVVHIJXLPHQWR
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FRP R SHGLGR

'HVVD IRUPD HP FXPSULPHQWR [
H GD /HL OXQLFLSDO QZ
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LQFRUUHWDY SHOR PRWLYR DFLPD H
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H LPDJHRRJOR (DERFK
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VLWXDomR IiWLFD 5HIHULGD SODQW
64/V H XQLILF
SRGHQGR LQGLYLGXDOL]DU R LPyYH
HP LPDJHQV GD IDFKDGD GR LPYyYHO
TXH HOH p XWLOL]DGR FRPR UHVWD
FRQVWD QD SODQWD

2XWURVVLP R LQWHUHVVDGR
GRFXPHQWRY DGLFLRQDLV TXH SXGt
GD DOFDQoDGD SHOD DXWRULGDGH
GR LPYyYHO &DEH UHVVDOWDU TXH

FDSXW H LQFLVR 9 GD /HL O
LPSXJQDomR GHYH VHU LQVWUXtGD F
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,QFRQIRUPDGR FRP DV QRWLILFD
DOHJD TXH D iUHD FRQVWUXtGD p C

FRQVWD QDV 1RWLILFDO}HV GH /DQ
QRPH GR SURSULHWIULR HVWi LQFRL

&,) 1R HQWHQGHU GR LPSXJQDQWH
Qz D VMR LQGHYLGDYV

YRUDP IHLWDV DWXDOL]Do}HV GR'
PHLR GD )$& Q7 GRF ©RP EI
'HFODUDomR 7ULEXWiULD GH &RQF

GRF QR ERMR GR S

$GHPDLV SRU PHLR (

GRF Q7 IRL DOWHUDGR R QRPI
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'H DFRUGR FRP LPDJHQV GR 0ODS
H LPDJHRRJGR (BBWK DS
DSUHVHQWDGD GRIWi FRPSDWtYHC
[IWLFD 1HVVH VHQWLGR VH OHYDU
P85 SODQWD H VRPDUPRV D iU
FKHJDPRV D XP YDORU GH iUHD F
DUUHGRQGDPHQWR D TXDO GHYH
,PRELOLIULR )LVFDO &,)

2XWURVVLP R DUUHGRQGDPHQWEF
HIHWXDGRV HVWi HP FRQVRQKQFLD I
/HL OXQLFLSDO Q2 1R PHVPEK
GHWHUPLQDomR GH TXH D iUHD GH ¢
iUHD FRQVWUXtGD

$UW $ iUHD FRQVWUX(GD EUXW
VHIXLQWHV PHGLO}HV GD VLWXDomF
SHOD /HL Q%

, QDV iUHDV FREHUWDV SHODV PH
GDV SDUHGHVY RX SLODUHYV 5HGDomE

,, OQDV iUHDV SDYLPHQWDGDV GHYV
TXDGUDV HVSRUWLYDV KHOLSRQWR"
FRQWRUQRV H[WHUQRV 5HGDomR GD

.., QDV FREHUWXUDV GH SRVWRV ¢
PHGLGDV GH VXD SURMHOmR YHUWLI
SHOD /HL Q%

, 9 QDV SLVFLQDV SHODV PHGLGDYV
SDUHGHYVY O5HGDomR GDGD SHOD /HL

3DUIJUDIR ~QLFR 4XDQGR D iUHD FR
SRU Q~PHUR TXH FRQWHQKD IUDomR
DUUHGRQGDPHQWR SDUD D XQLGDGH
GDGD SHOD /HL Q%
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,, H GD /HL OXQLFLSDO Q%
1RWLILFDo}HV GH /DQoDPHQWR Q%
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PPULWR MXOJR ,0352&('(17( R SHGLG
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FLrQFLD GHVWD GHFLVmMR RX HP LJX
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DSOLFDWLYR 6%$9 VHUi GLVSRQLELC
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KWWSV VDY LQWHUQHW VI SUHIHLW
IHLUD GDV K jV K H VHUi DFHVVI
FHUWLILFDGR GLJLWDO
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UHVLGHQFLDO SDUD DSDUWDPHQWR
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6%$0,5%$ 025%(6 '$

$VVXQWR UHVWLWXLomR GR LPSRVW
64/ Q7
"(&,6-2
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HVSHFLDO QR 3DUHFHU FRQVLIQBGS
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GHVWD GHFLVmMR GHSRLVY GH WUDQV

6HFUHWDULD OXQLFLSDO
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)251(&,0(172 '( 0$7(5,%$,6 '( 230( &$7(
%$/-2 $1*,23/$67,$ &20 (175(*$

&216,*1%$d-2 1(&(66E5,26 3%$5% 2 $7(1',
'( &,585*,$6 1$ (63(&,%/,'$'( '( 9$6&8/¢
6(5(0 87,/,=$'26 1%$6 81,'$'(6 +263,7$,



40 - Sdo Paulo, 70 (253)

Diario Oficial de Sdo Paulo

segunda-feira, 13 de outubro de 2025

3(57(1&(17(6 -~ 6(&5(7$5,% 081,&,3%/ '$
'( 63 3$5%$ 2 3(5E2'2 '(  '2=( 0(6(6

9,*C1&,$ D

,7(0 %$,1+$ ,1752'8725% &20 &
+,'52)E/, &2 2035, '(

( &0 ( ',/£0(7526
« )

3UHOR 5

,17(5126 '(

81,'$"(
ODUF®('7521,&

J)DEULFDQWH; 0(',&$/

(PEDODJHP $SUHYH®Ws3BdmR
BURFHGIOFE'26 81,'26 '$ $0e5,8%
&RQVXPR OpGLR OHQVDX® (G GRD GR
&RQVXPR OpGLR $QXD X Q\W\EDBMHWR

9%/25 727%/ 5
6HVVHQWD 5HDLYV

4XLQ]H OLO F
,7(0 .7 (1'2/&1&25%6 3%5% ),;$5 (
(1'23517(6(6
3UHOR 5 81,'$"(
ODUFIX'7521,&

J)DEULFDQWS21,& ,1&

(PEDODJHP $SUHYHQWe$dmR
BURFHGIOFSMD6 81,26 '$ $0e5,&$
&RQVXPR OpGLR OHQVDK® (\GW GHD GR
&RQVXPR O0pGLR $QXD X QU\E DBMHWR

9%/25 727%/ 5
'"RLVY OLO 5HDLYV

AXDWURFHQV

9$/25 727%/ *I12% 3%/ '$ $7$ 5 4 X
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SHQDOLGDGH GH PXOWD QRUXYQWR UH(
YLQWH FHQWDYRV FRWRIHV SRQ GG
YDORWRGYDVFDO Q35 (. FRP IXQGI
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YLQWH H XP PLO GX]JHQWRV H QRYI

TXDWUR FHQWDYRV D RQHUDU
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DWULEXLO}HV TXH PH VmR FRQIHULC
DUWLJR GD /HL )HGHUDR®&ZQ¥R DGLV
DRd ZDK KEdz dK EN 6&i
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VHUYLORY GH PDQXWHQomR DWXDC
5HJXODomR H 'HVSDFKR H[LVWHQW
6%$08 GR OXQLFtSLR G @6 m & b8 IFROF
BURUURJDoOomR GD YLJrQFLD GR FRQ
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127 1(67( 8%6 $0$ -26e |
'5$ /8&< 0$<80, 8'$.,5)XQGDPHQWR
DUW GD /HL )HGHUDO Q%

2EMHWR GR $QGURDRRQYIWENR GR SUD]
GR FROWUDWR DWp R GLD

3XEOLTXH VH

(( WUDWR GH $GLWDPHQWR 'REXPH

(;75%$72 '( $',7%$0(172 1%

, 3URFHVVR Q2 7THUPF
DR 7HUPR GH &RQWUDWR Q% €
BHFUHWDULD OXQLFLSDO GH 6D~GH )
$VVLQDWXUD 7 H&VWRUDWoE D WHD G [
&RQVWUXO}HQVWGIDND QR &13- VRE R
2EMHWR &RQWUDWDoOmMR GH HPSUHYV
VHUYLORY GH UHSDURV DGHTXDOo}H\
HQJHQKDULD QRV SUpGLRV RFXSDG
6D~GH FRP IRUQHFLPHQWR GH /RDWH
/HVWH $0$ 8%6 -DUGLP GD)XER®RIT
/HIDO QR $UW H R $UW GD
DOWHUDO}H V2ERIHWHRUG R UL SUDRPUHLORA
SUDJR SUHYLVWR QD FOiXVXOD G
ORGLILFDomR GR YDORU FRQWUDWXI
GLPLQXLomR TXDQWLWDWLYD H TXDC
DFUPVFLPR GH QR YDORU GH !
QRYHQWD PLO FHQWR H WUrV UHDI
VXSUHVVmMR GH)R YDGBRU GH QRYH
QRYHQWD PLO GX]JHQWRV H XP UHDL\
VXSUHVVmMR VHU PDLRU TXH R DFUp
DGLFLRQDO DOpP GR YDORU LQLFLDC

38%/,48( 6(

(( WUDWR GH $GLWDPHQWR 'REXPH

(;75%$72 '( $',7%$0(172 1z

, BURFHVVR Q% 7THUPF
DR 7HUPR GH &RQWUDWR Q% €
6HFUHWDULD OXQLFLSDO GH 6D~GH )
$VVLQDWXUD 0 & F6Q ALB WDEGE B
(035((1',0(1726 /,0,7%'$ LQVFULWD QR

2EMHWR &2175$7$d-2
(63(&,%/,=$'$ 3$5% $ 35(67%d-2 '( 6(59
5(3$526 $'(48%$d®(6 32178%$,6 ( 3
6(59,d26 '( (1*(1+$5,$ 126 35e',26 2¢
3(/$ 6(&5(7$5,$ 081,&,3%/ '( 63$0'(

)251(&,0(172 '( 0$7(5,%/ ( 0-2 '( 2%b&B7

68'(67( 8%6 -$5',0 *8%,55&EGD
/HIDO DUWLJR DUW GD /HL )HGF
SRVWHRERHBMR GR $GLWDRHQRID onF
GR FRQWUDWR SRU 1IRYHQWD Gl
LPSDFWR ILQDQFHLUWRSDRUDR XD ®WHR
H[HFXomR GR REMHWR FRQWUDWXDO
1RYHQWD GLDV FRP SUHYLVMR GH

., 38%/,48( 6(

QWRUDWR GH $GLWDPHQWR 'RFXPH

(;75%$72 '( $',7%$0(172 1z

, 3URFHVVR Q% 7THUPF
DR 7HUPR GH &RQWUDWR Qz €
BHFUHWDULD OXQLFLSDO GH 6D~GH )
$VVLQDWXUD 0 $8RG W(U B(\Y DEHE
&216758d®(6 ( &20(5&,2 6 BVFULWD QF
2EMHWR &2175%$7$d-2
(63(&,%$/,=$'$ 3$5% $ 35(67%d-2 '( 6(59
5(3$526 $'(48$d®(6 32178%$,6 ( 3|
6(59,d26 '( (1*(1+$5,$ 126 35e',26 2¢
3(/$ 6(&5(7$5,$ 081,&,3%/ '( 630
)251(&,0(172 '( 0$7(5,%/ ( 0-2 '( 2%b&H7
68/ 83$ 3$5(/+(,526QGDPHQWR
DUW GD /HL )HGHUDO Q%
2EMHWR GR $GLWDRUBQRUPDOMR GD YI
SRU VHVVHQWD GLDV D SDUWL
ILQDQFHLUR DIRSNRXYWWRBDdNR GR SU
REMHWR FRQWUDWXDO SUHYLVWD I
GLDV FRP SUHYLVMR GH WpUPLQR D'

., 38%/,48( 6(

(( WUDWR GH $GLWDPHQWR 'RFXPH

QWR5$72 '( $',7$0(172 1%

, 3URFHVVR Qz 7THUPF
DR 7THUPR GH &RQWUDWR Q% €
6HFUHWDULD OXQLFLSDO GH 6D~GH )
$VVLQDWXUD $ORRQWL BW S B\
H &RQVWUXoLOWFOM®D QR &13- VRE

2EMHWR &RQWUDWDOmMR GH HPSU
GH VHUYLORY GH UHSDURV DGHTXD
GH HQJHQKDULD QRV SUpPGLRV REXS

6D~GH FRP IRUQHFLPHQWR GH /RIWWH
&HQWUR 2HVWH 8%6 -0DNXNGGP PEHRDNF
$UW H R $UW GD /HL )HGHUEL

SRVWHUERIBNMAMR GR $GLVBLRHWQR RD o,m
SUHYLVWR QD FOiXVXOD GR FR(
ORGLILFDomR GR YDORU FRQWUDWX|I
GLPLQXLomR TXDQWLWDWLYD H TXDC
DFUpPVFLPR GH QR YDORU GH 5
PLO HRLWRFHQWRV H YLQWH H FLQF
GH QR YDGRU GH RLWRFHQW
FHQWR H YLQWH UHDLV H VHVVHQV
VXSUHVVmMR VHU PDLRU TXH R DFUp
DGLFLRQDO DOpP GR YDORU LQLFLDC
QWR

38%/,48( 6(

(( WUDWR GH $GLWDPHQWR 'REXPH

(;75%$72 '( $',7%0(172 1z

, 3URFHVVR Q¥ 7HUPR
DR 7HUPR GH &RQWUDWR Q% €
6HFUHWDULD OXQLFLSDO GH 6D~GH
&RQWUDWBG®16758d®(6 ( (035((1',0(:
/,0,7$'$ LQVFULWD QR &13- VRE R
2EMHWR &2175$7%$d-2 '( (035(6% (6
3$5$ $ 35(67%$d-2 '( 6(59,d26 '( 5
$'(48$d®(6 32178%,6 ( 3(48(126 6(59
(1*(1+$5,$ 126 35e',26 2&83%$'26
6(&5(7$5,$ 081,&,3%/ ( 630" (
)251(&,0(172 '( 0$7(5,%/ ( 0-2 '( 2%/RF (
68'(67( $( $0% 6$323(PMBGDPHQ
QR $UW GD /HL )HGHUDO Q%
2EMHWR GR $GLWDORGQWMAEDomR FF
GHFRUUrQFLD GH DFUpVFLPR H V)
TXDOLWDWLYRV GR REMHWR VHQ
FRUUHVSRQGHQWH D 5 VHWH
H TXDUHQWD H TXDWUR FHQWDYR\
FRUUHVSRQGHQWH D 5 VH

QWRYHQWD H TXDWUR UHDLV H VHWEF
VXSUHVVmR VHU PDLRU TXH R DFUp
DGLFLRQDO DOpP GR YDORU LQLFLDC
38%/,48( 6(

(IWUDWR GH $GLWDPHQWR 'REXPH
(;75%$72 '( $',7$0(172 12
, B3URFHVVR Q% 7THUPF

DR 7THUPR GH &RQWUDWR Q¥ €
BHFUHWDULD OXQLFLSDO GH 6D~GH )
$VVLQDWXUD & RDVGUT
(1*(1+$5,$ ( 7(&12/2*,$ /7'$LQVFULWD

R Qz 2EMHWR  &21
(035(6$ (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$7(5,%/ ( 0-2 '( 2
127 68'(67( 8%6 9,/$ *8$5%1,
)XQGDPHQWR /HJDO DUWLJR DUW
DOWHUDO0}H V2ERAHMWHRU G R US3/L SUDRPUHIORA
YLIJrIQFLD GR FRQWUDWR SRU 1RYI
QWHP LPSDFWR ILQD QFHUSWAR WWRR DIMOQVF
H[HFXomR GR REMHWR FRQWUDWXDO
1RYHQWD GLDV FRP SUHYLVMR GH

(

38%/,48( 6(

(IWUDWR GH $GLWDPHQWR _ 'RFXPH
(;75$72 '( $',7$0(172 12

, 3URFHVVR Q% 7THUPF
DR 7THUPR GH &RQWUDWR Q% €
BHFUHWDULD OXQLFLSDO GH 6D~GH )
$VVLQDWXUD & R@QMWUIHRAN D G.

7HFQRORJLDQMF®DWD QR &13- VRE R
2EMHWR &RQWUDWDoOmMR GH HPSUHV
VHUYLORVY GH UHSDURV DGHTXDo}H\
HQJHQKDULD QRV SUpGLRV RFXSDG
6D~GH FRP IRUQHFLPHQWR GH /RIWH
6XGHVWH 8%6 &LGDGH 3DWULDUF|
-XQLRYXQGDPHQWR /HJDO QR $UW

H DOWHUDO}HYE BRWRH GLIRR Ul
ORGLILFDomR GR YDORU FRQWUDWXI
GLPLQXLomR TXDQWLWDWLYD H TXDC
DFUpVFLPR GH FRUUHVSRQGHQ
QWRRYHQWD PLO H FHQWR H VHVVH
FHQWDYRY H D VXSUHNRUDRHWBGSHRQ

VHLVFHQWRY H QRYHQWD PI
GRLV UHDLV H VHWHQWD H GRLV FH
PDLRU TXH R DFUpVFLPR QmR Ki LP
GR YDORU LQLFLDOPHQWH UHVHUYDC
38%/,48( 6(

(IWUDWR GH $GLWDPHQWR 'REXPH
(;75$72 '( $',7$0(172 12

, 3URFHVVR Qz 7HUPF

DR 7HUPR GH &RQWUDWR Q% €

BHFUHWDULD OXQLFLSDO GH 6D~GH )

$VVLQDWXUD & REQWWUDRN D G .

7HFQRORJLDQMF®RWD QR &13- VRE R

2EMHWR &RQWUDWDoOmMR GH HPSUHYV
VHUYLORYVY GH UHSDURV DGHTXDo}H)\
HQJHQKDULD QRV SUpGLRV RFXSDG
6D~GH FRP IRUQHFLPHQWR GH /RIWW
6XGHVWH 8%6 9LOD *UDQDGD 'U
JLOKRKQGDPHQWR /HIJDO QR $UW
H DOWHUDO0}H Y ESRHWWWRH GIRR $ GARVEDLR HE)
YDORU FRQWUDWXDO HP GHFRUUTr(
TXDQWLWDWLYD H TXDOLWDWLYD GF
GH FRUUHVSRQGHQWH D 5
QMLRVR PLO H FLQTXHQWD H GRLV UH
VXSUHVVMR GH FRUUHVSRQGHQWH
VHLVFHQWRY H WULQWD H RLWR PL(
FHQWDYRV (P UD]JmR GD VXSUHVVm
Ki LPSDFWR ILQDQFHLUR DGLFLRQI
UHVHUYDGR

38%/,48( 6(

(IWUDWR GH $GLWDPHQWR _  'RFXPH
(;75%$72 '( $',7$0(172 12

, 3URFHVVR Qz 7HUPF
DR 7HUPR GH &RQWUDWR Q% €
BHFUHWDULD OXQLFLSDO GH 6D~GH )
$VVLQDWXUD & REQWWUDRN D G .
7HFQRORJLDQMF®RWD QR &13- VRE R

2EMHWR &RQWUDWDomR GH HPSUHV
VHUYLoRV GH UHSDURV DGHTXDo}H\
HQJHQKDULD QRV SUpGLRV RFXSDG
6D~GH FRP IRUQHFLPHQWR GH /MR
6 XGHVWH 8%6)RRBRPPHQWR /HJDO
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YHGHUDO Q% H DO W H2EMH M
$GLWDPHWAWRILFDomR GR YDORU FRQ
DFUPVFLPR H GLPLQXLomR TXDQWL
FRQWUDWDGR VHQGR R DFUpVFLPR

GX]JHQWRV H QRYHQWD H QR
GRLV UHDLV H RLWHQWD H TXDWUR
FRUUHVSRQGHQWH D 5 WUk
WULQWD H VHLV UHDLV H RLWHQWD
VHU PDLRU TXH R DFUpVFLPR QmR
DOpP GR YDORU LQLFLDOPHQWH UHV

., 38%/,48( 6(

(IWUDWR GH $GLWDPHQWR 'RFEXPH
(;75$72 '( $',7$0(172 12

, 3URFHVVR Q2 7THUPF

DR 7HUPR GH &RQWUDWR Q7% €

BHFUHWDULD OXQLFLSDO GH 6D~GH )

$VVLQDWXUD & R QWWUDRN D G.

7HFQRORJLDQMF®RWD QR &13- VRE R

2EMHWR &RQWUDWDomR GH HPSUHV
VHUYLoRV GH UHSDURYV DGHTXDo}H)\
HQJHQKDULD QRV SUpGLRV RFXSDG

6D~GH FRP IRUQHFLPHQWR GH /MR
6 XGHVWH 8%6 -DUGLP BHRG PUPIH@RN
S$UW H R $UW GD /HL )HGHUCL

SRVWHUZERIBIMAMR GR $GLVBRHWQR RD o,m
SUHYLVWR QD FOiXVXOD GR FR(
ORGLILFDomR GR YDORU FRQWUDWXI
GLPLQXLomR TXDQWLWDWLYD H TXDC
DFUpPVFLPR GH QR YDORU GH 5
QRYHFHQWRV H TXDUHQWD H FLQFR
VXSUHVVmMR GEBR YDORU GH VHLV
TXDWUR PLO H QRYHFHQWRYV H VHW!
FHQWDYRV (P UD]JmR GD VXSUHVVm
Ki LPSDFWR ILQDQFHLUR DGLFLRQI
UHVHUYDGR

., 38%/,48( 6(

(IWUDWR GH $GLWDPHQWR _ 'RFXPH
(;75$72 '( $',7$0(172 12

, 3URFHVVR Qz 7THUPF

DR 7HUPR GH &RQWUDWR Q7% €

BHFUHWDULD OXQLFLSDO GH 6D~GH )

$VVLQDWXUD & R QWWUDRN D G.

7HFQRORJLDQMF®RWD QR &13- VRE R

2EMHWR &RQWUDWDomR GH HPSUHV
VHUYLoRV GH UHSDURYV DGHTXDo}H)\
HQJHQKDULD QRV SUpGLRV RFXSDG

6D~GH FRP IRUQHFLPHQWR GH /MR
6 XGHVWH 8%6 -DUGLOX GG RPHEWRRCL
H R $UW GD /HL )HGHUDO (

SRVWHRERBNMWR GR $GLVWIRHQ@\RRDom
SUHYLVWR QD FOiXVXOD GR FR(
ORGLILFDomR GR YDORU FRQWUDWXI
GLPLQXLomR TXDQWLWDWLYD H TXDC
DFUpVFLPR GH QR YDORU GH ¢
RLWHQWD H VHWH PLO H VHLVFHQYV
FHQWDYRYV H VXSUHYR MDD GRIU GH

QRYHFHQWRV H RLWHQWD H RLWR P
TXDWRU]JH FHQWDYRYV (P UDImR G
DFUpVFLPR QmR Ki LPSDFWR ILQDC
LQLFLDOPHQWH UHVHUYDGR

., 38%/,48( 6(

6(725 '(&2175%$726

(I WUDWR 'REXPHQWR

(;75%$72 '( 7(502 $',7,92
3URFHVVR (IWUDWR GR 7HUI
DR 7HUPR GH &RQWUDWR
&2175%$726 &RQWUDWDQWH 6HFUH
6D~GH )XQGR OXQLFLSDO GH 6D~GH

&RQWUDBWDTSD 6(59,d26 (0 &2081,&%
LTS8 1TSS &13- Q12 9L Jr(
D 2EMHWR GR FRQ\

HPSUHVD SDUD SUHVWDomR GH HQY
606 6KRUW OHVVDJH 6\VWHPV SDUL
VHUYLoR PyYHO SHVVRDO H VHUYLc
DGLWDPHQWR $FUpVFLPR GR RE
BURUURJDomR GR SUD]R C
PHVHVY D SDUWLU GH
RLWRFHQWRV H XP PLO FHQ
RLWHQWD H TXDWUR FHQWDYRYV 1R
YDORU GH 5 QR YDORU GH 5
'RWDomR RUoDPH

GR]H

6(725 '($'.$17%$0(172

'"HVSDFKR 'REXPHQWR

'R 3URFHVVR Q7%
"(63%&+2 '( $',$17$0(172

1RV WHUPRY GR GLVSRVWR QR $UWL
GH $JRVWR GH H 3RUWDULB3®292I

SUHVWDomR GH FRQWDV GR SUF
GHRRVSLWDO OXQLFLSTE
&DULFFKPRQRPIRGHIOL *BVWDYR H &

UHIHUHQWH DR RWHNURRGQR

WRWBHO GH 'H] PLO UHDLV

'"HVSDFKR
QWR
'R 3URFHVVR Q%

'REXPHQWR

"(63%&+2 '( $',$17$0(172

1RV WHUPRYV GR GLVSRVWR QR $UWL
GH $JRVWR GH H 3BRUWDULB3®292|
SUHVWDomR GH FRQWDV GR SUF

GRRVSLWDO OXQLFLS
BURHQoD GH MRXQRBW®D\®GKWD *RQoDOYF
5) H &3) UHIHUHQWH
$JRVWR QR YDORY WRWDO&ERFR 0OLO

'"HVSDFKR 'REXPHQWR

'R 3URFHVVR Q%
"(63%&+2 '( $',$17$0(172

1RV WHUPRV GR GLVSRVWR QR $UWL
GH $JRVWR GH H 3BRUWDULB3®292|
SUHVWDomR GH FRQWDV GR SUF
GRVSLWDO OXQLFLSD!
+XQJULBP QRPHS5RGHULR %HUQDUGES
H &3) UHIHUHQWH I
6HWHPEURQR YDORU5S5WRWDO GHXLQ
UHDLYV

'"HVSDFKR
QWR

'R 3URFHVVR Q2

'REXPHQWR

"(63%&+2 '( $',$17%0(172

1RV WHUPRV GR GLVSRVWR QR $UWL
GH $JRVWR GH H SBRUWDULDB3®292
SUHVWDomR GH FRQWDV GR SUF
GRVSLWDO OXQLFLSD!

+XQJULDP QRPOIDGHD GD *OyULD %L5
H &3) UHIHUHQWH I
6HWHPEURQR YDORY WRWDOXGBKHQW

'"HVSDFKR 'REXPHQWR

'R SURFHVVR Q2

"(63%&+2 '( $',$17%0(172

, &RP EDVH QD /HL Qf GH
GH 3RUWDULD Qz $872%,66
FRQFHVVMR GR $GLDQVWRVSH@WR SI
ODWHUQLGDGH 3URIHVVRIWP ODRAHRX GH
OLUHOOH GDF)&RVWD H &3)
UHIHUHQWH DRXWMNEURGRRGHDGRU GH
PLO H TXLQKHGWRN IUIHBUVIDFH jV G
$UWLJR f LQFLVRV , ,, H ,,, GD
REVHUYDGDV DV GLVSRVLO}HV GR 'H
GH RQHUDQGR
DVVLP |
FDQFHODPHQWR GR VDOGR QmR XWL:

., $ VHIBQ® &)2 5(6 ( (03 5(6(5TBUD +
GD 1RWD GH 5HVHUYD H (PSHQKR

$SyV HQFDRIO@KDEZ &DINB
SDUD SURYLGrQFLDYV

( 6(5!

'"HVSDFKR 'REXPHQWR

'R 3URFHVVVR Q¥
"(63%&+2 '( $',$17$0(172

1RV WHUPRV GR GLVSRVWR QR DUW
SRUWDULD Q2 $3BDB2 D BUHVWDoO

GR SURFHVWVNR BQ/H HP
sve D } & EE JE S5)wWiERIIOXHOE
ITAX0O0O6X60UBMIHUHQWH D SDUWLRFII

h ,KA'W QR SHUtRGRIi&H =« & u E} (
FLGDGHPGH >]v «] IOR YDCBRU GH

GX]JHQWRV H RLWHQWD H TXDWUR UH
'"HVSDFKR 'REXPHQWR

'R 3URFHVVVR Q¥
"(63%&+2 '( $',$17$0(172

1RV WHUPRV GR GLVSRVWR QR DUW
3RUWDULD Q% $350B2 D BUHVWDo
GR SURFHVWVMR DQH HP
$QVHOPR $SDUHFLGR GRW)6DQWRYV &
UHIHUHQWH D SDUWLFL!
7 $8'+$6@QR SHUtRBR GIH Vi
QD FLGEG¥XDGHSH /LQ @R DY Bb&B}F
PLO HVHVVHQWD H RLWR UHD

$8'+263
GH

10&/(2 '"( (/$%25%d-2 '( 5(6(59%

50(5(17( 6835.0(1726

'"HVSDFKR $XWRUL]DWyULR 'REXPH

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

. - YLVWD GRV HOHPHQWRV F

H FRP IXQGDPHQWR QR)\

YJHGHUDO Q2 H FRQVLGHUDQG
jV GHVSHVDV FRP D IDWXUD UHVLGXI
QD DQWLJD XQLGDGH GR 6$08 ORFD(
$UDXMR Q7% QR SHUtRGR GH OHLV
$8725,=2SHOD FRPSHWIQFLD D PLP
606 * Q2 D HPLVVMR GD 1RW
HVWLPDSGR GH XP PLO TXDWURFHQV
GH]JHVVHLVY FHQWDYRV DVVLP FRPR
QMR XWLOL]DGR&, $1P( IO¥IRBOGTY2 %E¢€
'2 (67$'2 '( 6-2 3$8/2 6$%LEVFURWVD

RQHUDQGR D GRWD
Vo 3XEOLTXH VH
6mR 3DXOR GH RXWXEUR GH
'"HPRQVWUDWLYR GH &RPSUDYVY _  'RF.

'HPRQVWUDWLYR GH &RPSUDV (IHWXI
3R®&06 *DELQHWOGIDWLYR/ BWHREURHGH

'H DFRUGR FRP R $UW
3DXOR

GD /HL 2U

3URFHVVR Q%

1RV WHUPRV GR $UW GD /HL 2U
3DXOR GLYXOJDPRV R GHPRQVWUD
6HUYLORVY &RQWUDWDGRY HIHWXDGF
6350 ( UHODWL WRIW B BEHUR GHHIP ¢

&20.,66-2 3(50$1(17('(/.&.7%d-2

'"HVSDFKR $XWRUL]DWyULR 'REXPH

"(63$&+2
/,&,7%d-2

$8725,=$705,2 '( $% (57859

, (P IDFH GD FRPSHWIQFLD GHOHJI
606 *$8725,=2D DEHUWXUD GR SUR
DWUDYpV GR SURFHVVR DGPLQLVW
PRGDOLGDGH 3UHJmMR (OHVBU{BLZBR '
35(d26 3$5% 2 )251(&,0(172 '( &21( '( «
« 6e5,( 3$50212&/252)(12/B ),/0(
3(5,$3,&$%/ FRP IXQGDPHQWR QD /HL (

GH MDQHLUR GH '"HFUHWR 0
GH]JHPEUR GH Hx/HL )HGHUDO
$35292D PLQXWD GR HGLWDDRQH{R DR
SURFHVVR

Vo JLFD GHVLJQDGD SDUD FRQGXot

obuLD +HOHQD *RPHV GHZX®UQHODYV :

DWXDU FRPR 3UHJRHLUD H FRQGX]

PHGLDQWH DSRLR GD HTXLSH
606 *

'"HVSDFKR $XWRUL]DWyULR 'REXPH

"(63$&+2
/,&,7$d-2

$8725,=$7i5,2 '( $%(5785%

, (P IDFH GD FRPSHWTIQFLD GHOHJI
606 *$8725,=D DEHUWXUD GR SUR
DWUDYpV GR SURFHVVR DGPLQLVW
PRGDOLGDGH 3UHJmMR (OHWU{YWRR |
REMHWLYDQGR R IRUQHFLPHQWR GH
727%/ '( -2(/+2 '( 5(9,6-2 6,03/(6 FRP
HP FRQVLJQDomR FRP FRPRGDWR
HTXLSDPHQWRY QHFHVViIULRV SDUD
HVSHFLDOLGDGH GH RUWRSHGLD D
+RVSLWDODUHYV SHUWHQFHQWHYV j 6
6350'( '( 63 SDUD R SHUtRGR GH F|
IXQGDPHQWR QD /HL OXQLFLSDO Q%
'HFUHWR OXQLFLSDO GH GH
YHGHUDO GH 7 GHS$BERIDDGH. Q.
HGLWDO 6(, DQH[R DR SUHVHQWH Sl
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., )LED GHVLJQDGD SDUD FRQGXor
ODULD +HOHQD *RPHV GH ®UQHODV :
DWXDU FRPR 3UHJRHLUD H FRQGX]
PHGLDQWH DSRLR GD HTXLSH
606 *
&RPXQLFDGR 'REXPHQWR

$9.62 '( /. &.7%$d-2

« &20,66-2 3(50$1(17( '( /,&,7$d®(6 60
352&(662
35(*-2 (/(75D1,8&2 1 %

$ 6(&5(7$5,% 081,&,3%/
35(*-2 (/(75D1,&2 1% 606 GR

PHQRU SSIHRRHVVR Q7 GHVWL
5(*,6752 '( 35(d26 3$5% 2 )251(&,0(17
&21( '( 3%$3(/ + 6e5,( 3$50212&/252)
),/0( 5; 3(5,$3,&$/$ DEHUWXUD UHDC
S~EOLFD GR SUHJMR RFRUWHIR B LD
RXWXEUR GHDWUDYpV GD SODWD
777 FRPSUDV IRYWBUJR &MPLVVMR 3HI
/LFLWD®PHBHFUHWDULD OXQLFLSDO G

'$ 630'( WRU

2 HGLWDO GHVWH SUHJmR SRGHUi V
6(, Qz RX SHORFRPSUDVRRYSHOR
1HJYyFLRV GD 3063
KWWSV GLDULRRILELDO SUHIHLWXUD
DEDR QHJRFLRVBSHVTXLVDU

&RPXQLFDGR 'REXPHQWR

$9.62 '( /. &.7%d-2
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$PEXOKQFLDV 7LSR % 6XSRUWH %i

KRVSLWDLV +263,7$/ 081,&,3$/
&$5,&&+,2 +263,7$/ 081,&,3$/ 'S5
352(1d$ '( *289C$ +263,7$/ 081,8&,

$57+85 5,%(,52 '( 6$%2<$ H +263,7%/
'5 % (1(',&72 0217(1(*52 QR YDORU
6XSRUWH %iVLFR )L[D K 'LD GH
XQLWIiULR 7LSR % 6XSRUWH %iVLFR
QR YDORU XQLWiULR 7LSR ' 87, 0yY
GH 5 H WRWDO DQXDO 5 5
PLOK}HV QRYHFHQWRYV H VHWHQWD F
FHQWDYRYV E 6%$9,25 O0(',&$/ 6(5¢
5(&83(5%$&%2 -8',&,%/ (0 5(&83(5%$&%2 -
&13- 127( 3RVWRYV )L
(VWLPDGR PHQVDO GH 5HPRO}HV ([W
6XSRUWH %iVLFR H 7LSR ' 87, C(
081,&,3%/ 0$7(51,'$'( (6&2/$ '5 0$5
025%$(6 $/7(1)(/'(5 6,/9% +263,7%$/ 081,
0$7(51,'$'( 352) 0$5,2 '(*1, +26
081,&,3%/ '5 )(51%$1'2 0%$852 3,5(6 52&
&$032 /,032 H +263,7%$/ 081,&,3%/ '5 -2
+81*5,$ QR YDORU XQLWIiULR 7LSR ¢

'LD GH 5 QR YDORU XQ
%iVLFR )L[D K GH 5 QR
87, OyYHO FRP FREHUWXUD GH K

WRWDO 5 5 GH]JHQRYH Pl
GRLY PLO QRYHFHQWRY H GH]JHQRYH
SRU DSUHVHQWDUHP RV PHQRUHV
WpFQLFD IDYRUIYHO H DWHQGHUDP C

X
. 2QHUH VH D

R 7RWDO *HUDO GH 5 5 FL
VHLVFHQWRY H VHVVHQWD PLO FHQW
FHQWDYRV x

X

$WD 'REXPHQWR

6mR 3DXOR GH RXWXEUR GH

7(502 '( -8/*$0(172 '( 5(&8562

&RP UHODomR DR 3UHJmR (OHBOWB{QH
REMHWRQWNDWDomR GH HPSUHVD HV
GH VHUYLoRV GH WUDQVSRUWH Ut
DGXOWRYV SHGLiIiWULFRV ODFWHQWF
% 6XSRUWH %iVLFR H 7LSR ' 87, Oy
KRUDV SDUD DV 8QLGDGHV SHUWHC
GD 6D~GH WHEFPRY R TXDQWR VHJIXH

‘DV 3UHOLPLQDUHYV

5HFXUVR RIHUWDGR WHPSHVWLYDP}
SHODNWSUHVDV & $ 3 6(59,&26 ,D29
$'0,1,675$&%$2 *(67$2 ( 3%$57,&,3%&
6(59,&26 O0(',&26 /7'$ 0('9,'$6 6(59,6
6$8'( /7'$ 6(063 6(59,8&26 '( (0(5*
0(',&$6 6$2 3$8/2 /7'$ H 81, 626 (0(5
0(',&$6 /7'$81, 626 (0(5*(1&,$6 0(',&$6

0('9,'$6 6(59,&26 '( 6$8'( /7'$
& $ 3 6(59,&26 0(',&26

'R GHEXUVR GD & $ 3 6(59,&26 0(',&26 !
H 6(. H

127(6 (

9,, '2 3(','2 'LDQWH GH WRGR
SHFRUUHQWH R UHFHELPHQWR H DF
SDUD $QXODU D GHFLVmMR GH LQD

H UHFRQKHFHQGR VH D Y
DSUHVHQWDGD

6XEVLGLDULDPHQWH FDVR QmR K
VHMD UHPHWLGR j DXWRULGDGH VXS
/HL Q%

$ SUHVHUYDomR GR GLUHLWR GD
KRPRORJDGRV RV /RWHV HP TXH IR
SULQFtSLR GD YDQWDMRVLGDGH H DI

/RWH
'LDQWH GR H[SRVWR UHTXHU D ¢

$ UHFRQVLGHUDomR GD GHFLVmMR
FRQVHTXHQWH UHVWDEHOHFLPHQWR
QHJRFLDomR JDUDQWLQGR VH j 5HFI
TXDQWR DRV DMXVWHYV QHFHVVIULRYV

2 UHFRQKHFLPHQWR GD QXOLGDG
DXVrQFLD GH IDWR VXSHUYHQLHQWH

UHVSHLWR DRV SULQFtSLRV GD OHJ
HILFLrQFLD YDQWDMRVLGDGH LVRQ

6XEVLGLDULDPHQWH FDVR QmR KI
UHFXUVR VHMD UHPHWLGR j DXWRUL
t 2 GD /HL Q%

'R 5HFXUVR GD 0('9,'$6 6(59,&26 '( 6
SDUD RV ORWHV___ H H 6(,

.y, 26 3(','26

'LDQWH GH WRGR R H[SRVWR UHTX
UHFHELPHQWR H SURFHVVDPHQWR C
PpULWR DFROKr OD GH PRGR D MX(
UHFXUVR SURPRYHQGR D +$%,/,7%d
5HFRUUHQWH QR kPELWR GRV ORWH\

'R 5HFXUVR GD ,129( $'0,1,675%d-2
3$57,&,3%d-2 (0 6(59,d26 0e',&26 /7'$
ORWHYV H 6(,H

.., '23(','2 'LDQWH GR H[SRVWR
DSUHVHQWDGRY D 5HFRUUHQWH UHT

D 2 FRQKHFLPHQWR H R SURYLP
$GPLQLVWUDWLYR SDUD DQXODU R

$'0,1,675%$d-2 *(67-2 ( 3$57,&,3%$d®
(59,d26 0e',&26 /7'$ QR 3UHJmR
606

E $ UHFRQGXomR GD 5HFRUUHQWH
DEHUWXUD GH SUDJR SDUD D DSUH)
'pPELWRV 7UDEDOKLVWDV YiOLGD R
DSUHVHQWDGD VHMD FRQVLGHUDGD
GR $UW GD /HL Q% H GR ,W
HVWULWD REVHUYKQFLD DR SULQFtSI

F $OWHUQDWLYDPHQWH FDVR VH H(
RX FRPSOHPHQWDomR TXH VHMD FI
5HFRUUHQWH FRPSOHPHQWDU DV LQ
SUHYLVWR QR ,WHP GR (GLWDO
PRGHUDGR FRQWUDGLWYULR H DPSC

G $ DSOLFDomR GH LJXDO FULWpUL
LQFOXVLYH TXDQWR j HPSUHVD 6DYL
MXOJDPHQWR REMHWLYR GR FHUWDP

H 6XEVLGLDULDPHQWH FDVR QmR V
GH GHVFODVVLILFDomR VHMD PDQW
FHUWDPH SRU YtFLR GH MXOJDPHQ?
WUDWDPHQWR LVRQ{PLFR D WRGRYV
OLFLWDWYyYULR

'R 5HFXUVR GD 81, 626 (0(5*C1&,$6 0
SDUD RV ORWHVY___ HH_ 6(,

'26 5(48(5,0(1726 3RU WRGR R H[!
SUHVHQWH UHFXUVR DGPLQLVWUDWIL
SDUD

5(&21+(&(5 $ 18/,'$'( '$ '(6&/$66,),
'$6 3523267$6 '$ 81, 626 126 /27(6
PRWLYRV H[SRVWRV UHWRPDQGR VF
DSUHVHQWDomR GDV SURSRVWDYV
LQVWUXPHQWDOLGDGH GDV IRUPDV

5(&21+(&(5 $
$3217%$0(172 ( ,55(*8/%$5,'$
+$%,/,7$715,$6 QmMR KDYHQGR D ¢
IRUPDOPHQWH DOWHUQDWLYDPHQW
LQDELOLWDoOmR 6(-$ '(&/$5%$'2 18/
,1$%,/,7$d-2 SHORV PRWLYRV H[SI
SURFHVVR OLFLWDWYyULR D SDUWLU
HQWHQGD SRU VDQHDPHQWR LQVW!
DEUD GLOLJrQFLD

,035235,('$'(

5(&21+(&(5 $ 18/,'$'( '2 $72

&/$66,),&%$d-2 '$ 3523267% '$ 0(',&$5 Q

SHORV PRWLYRV H[SRVWRV H HP H
LVRQRPLD H GD LPSHVVRDOLGDGH

5(&21+(&(5 $ 18/,'$'( '2 $72
+$%,/,7$d-2 '$ 0(',&$5 QRV /RWHV
H[SRVWRV H HP HVWULWD REVHUYKC
LPSHVVRDOLGDGH

5(&21+(&(5 $ 18/,'$'( '2 $72
+$%,/,7$d-2 '$ 6$9,25 QR /RWH SHC
H SRU VXD DEVROXWD LQFDSDFLGIE
VXEVLGLDULDPHQWH FDVR VH
LQVWUXPHQWDOLGDGH GDV IRUPDV
GHOLPLWDGD SDUD L DSUHVHQWI
IDOWDQWHY LL SODQR GH FRQWL
FRPSURYDomR GH OLQKDV GH
PtQLPRV IRUQHFHGRUHYV LY VHJIXL
FOiXVXOD GH UHWRPDGD FRPSDWtY|
DUWYV H VRE SHQD GH LQDELC

1-2  +$9(1'2 5(&216,'(5%d-2 6

35(6(17( 5(&8562 5(0(7,'2 - $872
+,(5$548,&$0(17( 683(5,25 $ ),0 '( 48
5()250$'$6 $6 '(&,6®(6 $'0,1,675

$7$&$'$6

'R 5SHFXUVR GD 6(063
0(',&%$6 6%$2 3%$8/2 /7'$

6(59,&26 '( (
SDUD R Of

'2 3(','2 'LDQWH GR H[SRVWR H LC
OHJDOLGDGH LPSHVVRDOLGDGH PR
TXH GHYHP UHJHU D DWXDomR DGP
UHTXHU D 9RVVD 6HQKRULD R VHJIX
SUHVHQWH UHEXUVR DGPLQLVWUDW
LQDELOLWDOmR GD UHFRUUHQWH Q

F 2 UHFRQKHFLPHQWR GD
HPSUHVD 6(063 H G $ UHWRPDGD C
SDUWLU GD HWDSD SHUWLQHQWH F
YHQFHGRUD QR *UXSR

‘DV &RQWUDUUD]}HVY GD HPSUHVD 0(
0Oe',&$6 &$03,1%6 /7'$ SDUD RV Ol

H

&21&/86®(6 ( 3(','26 'LDQWH ¢
VHMD FRP IXQGDPHQWR QDV UDJ}F
UHTXHU VH VHMD 1(*$'2 3529,0(172
SHOD & $ 3 6(59,d26 0e',&26 /7'$ PDC
GH LQDELOLWDomR H GHVFODVVLII
FRQVLGHUDQGR D GHFLVMR TXH GH
0(',&$5 (0(5*C1&,$6 Oe',&$6 &$03,1$¢€
UHTXHU VH DSyV R MXOJDPHQWR |
KRPRORJDomR GR UHVXOWDGR GR
DGMXGLFDomR GR REMHWR OLFLWDG

&21&/86®(6 ( 3(','26 'LDQWH ¢
VHMD FRP IXQGDPHQWR QDV UDJ}F
UHTXHU VH VHMD 1(*$'2 3529,0(172
SHOD & $ 3 6(59,d26 0e',&26 /7'$ PDC
GH LQDELOLWDomR H GHVFODVVLII
FRQVLGHUDQGR D GHFLVmMR TXH GH
0(',&$5 (0(5*C1&,$6 Oe',&$6 &$03,1$¢€
UHTXHU VH DSyV R MXOJDPHQWR |
KRPRORJDomR GR UHVXOWDGR GR
DGMXGLFDomR GR REMHWR OLFLWDG

'LDQWH GR H[SRVWR UHTXHU V

SUHFHGHQWHPHQWH DGX]LGDV |
3529,0(172 DR UHFXUVR LQWHUS
$'0,1,675%$d-2 *(67-2 ( 3$57,&,3%d-

6(59,d26 0e',&26 /7'$ PDQWHQGR V
LQDELOLWDomR H GHVFODVVLILFD
FRQVLGHUDQGR D GHFLVmMR TXH GH
0(',&$5 (0(5*C1&,$6 Oe',&$6 &$03,1$¢€
UHTXHU VH DSyV R MXOJDPHQWR
KRPRORJDomR GR UHVXOWDGR GR
DGMXGLFDomR GR REMHWR OLFLWDG

&21&/86®(6 ( 3(','26 'LDQWH ¢
VHMD FRP IXQGDPHQWR QDV UDJ}F
UHTXHU VH VHMD 1(*$'2 3529,0(172
SHOD 8QL 626 (PHUJrQFLDV OpGLFDV
GH LQDELOLWDomR H GHVFODVVLII
FRQVLGHUDQGR D GHFLVmMR TXH GH
0(',&$5 (0(5*C1&,$6 0e',&$6 &$03,1$€
UHTXHU VH DSyV R MXOJDPHQWR |
KRPRORJDomR GR UHVXOWDGR GR
DGMXGLFDomR GR REMHWR OLFLWDG

'DV &RQWUDUUD]}HV GD HPSUHVD
6(59,&( 6 $ (0 5(&83(5%$d-2 -8',&,$/
ORWH H

9 "2 3(','2

'LDQWH GR H[SRVWR p LQHTXtY
SRVVXL SUHVXQomR GH OHJDOLGDGH
SUDWLFDGR SHOD $GPLQLVWUDomR
UHFXUVR IRL FRQFHELGR HP FRQIF
UHDOLGDGH GRV IDWRV VHQGR FHI
TXDOTXHU SURYD HP VHQWLGR FRQV
DGPLQLVWUDWLYR LPSXJQDGR p OH.
TXH PRWLYRX VXD HGLomR

SHTXHU VH SHOD DXVrQFLD GH F
FDSD] GH PDFXODU R DWR DGPLQLVW
TXH R SUHVHQWH UHFXUVR VHMD GH'

9 "2 3(','2

'LDQWH GR H[SRVWR p LQHTXtY
SRVVXL SUHVXQomR GH OHJDOLGDGH
SUDWLFDGR SHOD $GPLQLVWUDomR
UHFXUVR IRL FRQFHELGR HP FRQIF
UHDOLGDGH GRV IDWRV VHQGR FHI
TXDOTXHU SURYD HP VHQWLGR FRQV
DGPLQLVWUDWLYR LPSXJQDGR p OH.
TXH PRWLYRX VXD HGLomR

SHTXHU VH SHOD DXVrQFLD GH F
FDSD] GH PDFXODU R DWR DGPLQLVYV
GHVSURYLGR

,9 '26 3(','26
'LDQWH GR H[SRVWR p LQHTXtY

SRVVXL SUHVXQomR GH OHJDOLGDG
SUDWLFDGR SHOD $GPLQLVWUDOmMR
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UHFXUVR IRL FRQFHELGR HP FRQIF
UHDOLGDGH GRV IDWRV VHQGR FHL
TXDOTXHU SURYD HP VHQWLGR FRQYV
DGPLQLVWUDWLYR LPSXJQDGR p OH.
TXH PRWLYRX VXD HGLomR

SHTXHU VH SHOD DXVrQFLD GH F
FDSD] GH PDFXODU R DWR DGPLQLVW
TXH R SUHVHQWH UHFXUVR QmR VHN
HQWHQGD TXH VHMD GHVSURYLGR

‘DV &RQWUDUUD]}HVY GD HPSUHVD
(PHUJrQFLDYVY OpGLFDV 6mR 3DXOR

,, '$ &203529%'$ $86C1&,$ '( ,'2:
&8035,0(172 &2175%$78%/ '$ 5(&255(
UHDOLGDGH IiWLFD H R KLVWYULFR C
GHVFXPSULPHQWR GH REULJDO}HV
WUDEDOKLVWD H FRQWUDWXDO 2\
LQFOXVLYH SURYHQLHQWHV GH yUJm
D LQLGRQHLGDGH GD HPSUHVD &$3
$GPLQLVWUDOmMR FRP VXD KDELOLWD
GH 6D~GH GH 6mR 3DXOR HVWi HF
,QH[HFXomR &RQWUDWXDO $ QRWLIL
DQH[DGD QD tQWHJUD

,PSRUWDQWH FRPSOHPHQWDU TXH H"
SHVTXLVD QmR p IDWR LVRODGR 1H
SURFHGLPHQWR SXQLWLYR QD &RRU!
HVWDGR GH 6mR 3DXOR FRQWUD D HI

2 3URFHVVR FXMR LQ
*HUDO GH 6mR ODWKHXV RQGH O
HP DQH[R 37UDWDP RV DX
SURFHGLPHQWR SXQLWLYR HP |
6(59,d260e',&26 /7'$ &13- Q%
GHVFXPSULPHQWR GH REULJDO}HV
+*60'0% Q2 " 6HULD LPSHQVi
H LG{QHD 6HFUHWDULD GH 6D~GH G
XPD HPSUHVD TXH HVWi HP SURFH
*RYHUQR GR (VWDGR GH 6mR 3DXOR

‘2 3(','2 'LDQWH GR H[SRVWR UHT>
LOQDELOLWDomR GD HPSUHVD &$%$3 6HI
FRP D OHJLVODomR YLIJHQWH H FRP L
6HIXH WUDQVFULWD PDQLIHVWDomR
5HVSRVWD

$QiOLVH GH 5HFXUVRV H GDV &RQW
127(6 H GR 3UHJMR (OHWU{QLFR ¢

(PSUHVD &$3 6HUYLORV OpGLFRV 1n
GHVWD $UHD 7pFQLFD

(PSUHVD
7pFQLFD

,129¢( ImR Ki UHFXUVR SI

(PSUHVD OHGYLGDV

$QiOLVH 7pFQLFDF KQWRJIBGIR HPSUHVD
GH 6D~GH HWBSRQWUDUUD]}HV GD
(PHUJrQFLDV OpGLFDV &DPSRQDWVHINM
3UHIJMR (OHWU{QLFR QGD 6HFUHW® L
GH 6D~GH GH 6mR 3DXOR

&RQVLGHUDQGR TXH R (GLWDO H[LJ}t
PtQLPRV GH H[HFXomR HTXLYDOHQ
H[HFXomR SUHWHQGLGD $ OLFLWDOQ\
GR VHUYLOR OLFLWDGR WRUQDQGR
HVWD &RPLVVmMR DIHULU VH D VRPD
UHPRO}HV PHVHV FXPSUH R SHUFHQ

0('9,'$6 6(59,&26 '( 6$8'( /7'$

$SyV DQiOLVH PLQXFLRVD GR DSUHV}
7TpFQLFD OHGYLGDW 3URSRVWD 5HDG
VHJIXH

$WHVWDGR GD HPSUHVD *R&DUH )
QmR DWHQGH R PtQLPR H[LJLGR

$WHVWDGR GH 3UHIHLWXUD GH $UCL
$PEXOKQFLDY QmR DWHQGH R PtQ

$WHVWDGR GD 3UHIHLWXUD GH
LQFRPSDWtYHO FRP R REMHWR

$WHVWDGR GR &OXEH $WOpPWLFR
,QFRPSDWtYHO FRP R REMHWR

$WHVWDGR GD 6DQWD &DVD GH OL\
GHVFULWR DV TXDQWLGDGHV GH D
6ROLFLWDPRYV GLOLJrQFLD

'LDQWH GD GREXPHQWDoOmMR HQBHB UM
GLOLJrQFLD VROLFLWDGD QD HPSWH
GD 6DQWD &DVD GH OLVHULFyUGLD C
HQYLDGR H FRQVWDWDPRV TXH R PH
QR TXDQWLWRBWHYR SDUD R

127

0('9,'$6 6(59,&26 '( 6$8'( /7'$

$SyV DQiOLVH PLQXFLRVD GR DS
'REXPHQWR +DELOLWDOMR OHG YH GV
/RW H OHGYLGDV VHJXH

$WHVWDGR GD HPSUHVD
REMHWR

,QVWLWX

$WHVWDGR GD 6DQWD &DVD GH OLV
PtQLPR H[LJLGR SDUD R

$WHVWDGR GD *R&DUH LQFRPSDWI

$WHVWDGR GH 3UHIHLWXUD GH $UCL
$PEXOKQFLDY QmR DWHQGH R PtQ

$WHVWDGR GD 3UHIHLWXUD GH
LOQFRPSDWtYHO FRP R REMHWR

$WHVWDGR GR &OXEH $WOpPWLFR
,QFRPSDWtYHO FRP R REMHWR

$SyV DQiOLVH GRV YDORUHV DSUH
UHIHUHQWH DR ViOBUVR GB EQ VAREN
HP GHVDFRUGR FRP D FDUWLOKD

(ODERUDGR SHOR OLQLVWHULR GD 6L

KV VHPD( KV VHPD(Q KV VHPD(

(QIHUPDJH 5 5 5

7pFQLFR G

(QIHUPDJH

YRQWH EKUF
HIWHQVLRQ HIDLGQEPQQQLESFDMSFJC

EU FHQWUDLY GH FROWHXGR SXEOLFDF

HQIHUPDJHP D HGLFDR SGI

30DQLOKD GH FXVWRYVY HQYLDGD SHO
UHIHUHQWH DRV SURILVVLRQDLY GH

&REHUWXUD K &REHUWXUD KV

5 TXDWUR P

(QIHUPDJHP K H FLOTXHQWD

1mR DSUHVHQ

7pFQLFR GH (QIHU| 5 1mR DSUHVHQ

&RQVLGHUDQGR DV LQIRUPDO}HV DS
DR UHTXLVLWR H[LJLGR HP (GLWDO

2FRUUH TXH D DQiOLVH WPpFQLFD
TXDQWLWDWLYRV GRV LWHQV QmR V

$ SULPHLUD HWDSD FRQVLGHUDGD
FRQVHTXHQWHPHQWH VH HVWH TXHV
SUY[LPR LWHP

3DUD R ORWH QmR IRL DWHQGHQGHF

3DUD R ORWH R PtQLPR H[LJLGR I}
GH DQiOLVH GH FXVWRYV RQGH HVWi I

3RUWDQWR QmR Ki TXH VH GLVEXWL
LWHQV 3RLV GH TXDOTXHU IRUPD D
FRQVLGHUDQGR D 30DQLOKD GH &XV

$FROKHPRVY D FRQWUDUUD]mR DSUH
PDQWHPRV QRVVDV FRQVLGHUDO}HV
UHTXLVLWRYV GH FDSDFLGDGH WpFQL

(PSUHVD 81, 626

$QiOLVH 7pFQLBHFXQWRHGR HPSUHV
&RQWUDUUD]mMR GD HPSUHVD OHGLFC
/I WGD DPERV UHIHUHGQWHMMRDR(OHW

606 GD 6HFUHWDULD OXQLFL!
3DXOR

(P DQIiOLVH GD GRFXPHQWDoOmMR WpF
81, 626 FDEH LQIRUPDU TXH IRL UHI
UHIHUHQWH DRV GRFXPHQWRY DSUH\

127(

$SyV DQIiOLVH PLQXFLRVD GR DSUHVI
7pFQLFD 81, 626 (0(5*(1&,%$6 0(',&$6 /7
VHJIXH

$WHVWDGR GD HPSUHVD 5LR 6D~GH

$WHVWDGR GD 3UHIHLVARODFGW DPHRF
G~YLGDV QRV TXDQWLWDWLYRV SRU

$WHVWDGR GD )XQGDFHQWUR %+

$WHVWDGR GD ,36(0* QmR DWHQGH

$WHVWDGR GD 6(60* ,QFRPSDWtYH

$WHVWDGR GD HPSUHVD 8QLPHG 5
H[LJLGR

$SyV DQiOLVH GR DSUHVHQWDGR QR
81, 626 (0(5*(1&,$6 0(',&$6 /7'$ SDUEL
3UHIHLWXUD GH BROLGWWQRFRWR GGIDL
GXYLGDV QRV TXDQWLWDWLYRV S\RH.
QRVVDV FRQVLGHUDO}HV

$WHVWDGR LQGLFD TXH WRGRV RV F
PDV HOHV SRVVXHP SUD]JRV GH LQtF

352&(662
&RQWUDWR

&2175$72
$PEXOKQFLDYV

352&(662
&RQWUDWR

&2175$72
$PEXOKQFLDYV

352&(662
&RQWUDWR

&2175$72
$PEXOKQFLDYV

(VVD GLYHUJrQFLD GHPRQVWUD IDO)
DWHVWDGR HP DIURQWD DR SULQF
YHUDFLGDGH GRFXPHQWDO DUW (

2 HGLWDO LWHP H[LJH DW
FRPSURYHP D HIHFXomR GH VHUYLOR
$ DSUHVHQWDomR GH XP ~QLFR DW
FRQWUDWRY SRGH RFXOWDU LQIRUPI

OHVPR YLIHQWHY RV FRQWUDWRYV Q
R DWHVWDGR DILUPD

,2VVR FRQILIJIXUD LQIRUPDomR LQFR
FRQILDELOLGDGH GR GRFXPHQWR
FRQWUDWXDO

2FRUUH DLQGD TXH QmR ORFDOL]DPF
FRQWUDWR RFDVLRQDQGR HP QmR C
DWHQGLPHQWR D GRFXPHQWDomR Wy

,VVR FRPSURPHWH D DQiOLVH GD
LQLGRQHLGDGH GR GREFXPHQWR SRI
FRQWUDWR DWLQJLX TXDQWLWDWLYF

'LDQWH GR LQIRUPDGR DFLPD TXDQ\
LQDELOLWDomR GD OLFLWDQWH RFI
UHDOL]DomR GH GLOLJrQFLD HP TX
HVFODUHFLPHQWRYVY H D DSUHVHQWD
D FRPSURYDomR GD FDSDFLGDGH Wp

$SyV HVVD DQiOLVH GHWDOKDGD GH
FRQVWDWRX D GLYHUJrQFLD HQWUH
GDWDV UHDLV GH LQtFLR GH FDGD
SUHFLVMR H ILGHGLJQLGDGH GR GRF

$LQGD FRQFOXL VH TXH WDQWR HP
QR DWHVWDGR GH FDSDFLGDGH WpF(
VHUYLORYV H[HFXWDGRV QmR JXDUGD
REMHWR OLFLWDGR

1R WRFDQWH TXDQWR D TXDOLILFDoO
DIHULU D DSWLGMR WpFQLFD GR (
$GPLQLVWUDOmMR 3~EOLFD GH TXFt
FRQKHFLPHQWR WpFQLFR SDUD D HJ
YHQFHGRU GR FHUWDPH

&RQFOXtPRV TXH QD D HPSUHVD
0e',&$6 /7'$ UHYHOD TXH QHQKXP GRI
HP FRQMXQWR DWHQGH GH IRUPD LC

$FROKHPRV D FRQWUDUUD]mR DSUH
PDQWHPRYV QRVVDV FRQVLGHUDO}HV
UHTXLVLWRY GH FDSDFLGDGH WpFQL

'R -XOJDPHQWR

1R TXH SHVH jV DOHJDo}HV WUD]LGR"
DR SULQFtSLR FRQVWLWXFLRQDO GD
H MXOJDGD HP HVWULWD FRQIRUPLC
OHJDOLGDGH GD LPSHVVRDOLGDGH
SXEOLFLGDGH GD SURELGDGH DG
LOQOVWUXPHQWR FRQYRFDWYULR GR M

$vV HPSUHVDV DOHJDP TXH DV FHI
YDOLGDGH SRUpP DR UHDOL]DU DV
DWR GD VHVVMR WDLV FHUWLG}HYV
GLOLJrQFLDY VmMR WRWDOPHQWH DP¢
HGLWDOtFLDVY EHP FRPR SHOR GHYH
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$ UHYRIJDomR GR ORWH GHX VH S
SUHoRV SDUD R LWHP GR UHIHULG
SHVH D DOHJDomR GD HPSUHVD &$3
DXWRWXWHOD GHFLGLX SHOD UHYR.

3RU WRGR R H[SRVWR GLDQWH GRYV
DFROKHQGR RV DSRQWDPHQWRV DF
SULQFtSLRY FRUUHODWRV GD UD]
SURSRUFLRQDOLGDGH HQWHR@GIBBR
DSUHVHQWDGR SHOBVHWPSUE&\DV3

0(',&26  ,129( $'0,1,675%&%$2 *(67%$
3$57,&,3%$&2(6 (0 6(59,&26 0(',&26
0('9,'$6 6(59,&26 '( 6$8'( /7'$S 6(0€

6(59,&26 '( (0(5*(1&,$6 0(',&$6 6%$2 3
/7'$ H 81, 626 (0(5*(1&,$6 0(',&$6 /7G4
VHIA& (%, 26 SRVWRVARSHVWLYRYHULPI
0e5,72 '(9(0 6(5 1(*$'2 2 6(8 3529,0(:

FRP IXQGDPHQWR QRV DUW GD /+
DUW 9,, GR 'HFUHWR Qz%
+$%,/,7$d-2 GD HPJUBYD (0(5*C1l&,

0e',&$6 &$03,1$6 /7'$DUD RV /27(6 I
+$%,/,7$d-2 GD HBSUBRYD O0(',&$/ 6(5
6 $ (0 5(&83(5%$d-2 -8',&,$/ SDUD F
5(92*$d-2 GR /27GR 3( 606 *

- YLVWD GR H[SRVWR HQFDPLQKR R
LQFLVR ,9 GR 'HFUHWR Qz H
9,, GR '"HFUHWR OXQLFLSDO Qz

GD $XWRULGDGH $GPLQLVWUDWLYD €

'"HFLVMR GD $8725,'$"'( &203(7(17(
3DVVR D RSLQDU

$ PDWpULD GRV UHFXUVRV DSOH@MI
6(59,&26 '( 6$8'( /7'$ 81, 626 (0(5*(1
0(',&$6 /7'$ HP DQiOLVH p GH FDUIWH!
PRWLYR SHOR TXDO RV DXWRV IRU
+RVSLWDODU TXH VH GHEUXoRX VR
PHLR @EDPLQKDPHQWR TXH GHPRC
VIQWHVH

0('9,'$6

3DUD R ORWH OQmR IRL DWHQGHQGF

3DUD R ORWH R PtQLPR H[LJLGR IFf
GH DQiOLVH GH FXVWRYV RQGH HVWi t

3RUWDQWR QmR Ki TXH VH GLVFXWL
LWHQV 3RLV GH TXDOTXHU IRUPD D
FRQVLGHUDQGR D 30DQLOKD GH &XV

81, 626

'LDQWH GR LQIRUPDGR DFLPD TXDOQ\
LQDELOLWDomR GD OLFLWDQWH RFI
UHDOL]DomR GH GLOLJrQFLD HP TX
HVFODUHFLPHQWRYVY H D DSUHVHQWD
D FRPSURYDomR GD FDSDFLGDGH Wp

$SyV HVVD DQiOLVH GHWDOKDGD GH
FRQVWDWRX D GLYHUJrQFLD HQWUH
GDWDV UHDLV GH LQtFLR GH FDGD
SUHFLVMR H ILGHGLJQLGDGH GR GRF

$LQGD FRQFOXL VH TXH WDQWR HP
QR DWHVWDGR GH FDSDFLGDGH WpF(
VHUYLORV H[HFXWDGRV QmR JXDUGD
REMHWR OLFLWDGR

1R WRFDQWH TXDQWR D TXDOLILFDoO
DIHULU D DSWLGmMR WpFQLFD GR (
$GPLQLVWUDOmMR 3~EOLFD GH TXt
FRQKHFLPHQWR WpFQLFR SDUD D HJ
YHQFHGRU GR FHUWDPH

&RQFOXtPRV TXH QD D HPSUHVD
0e',&$6 /7'$ UHYHOD TXH QHQKXP GRI
HP FRQMXQWR DWHQGH GH IRUPD LC

$FROKHPRV D FRQWUDUUD]mR DSUH
PDQWHPRVY QRVVDV FRQVLGHUDO}HV
UHTXLVLWRY GH FDSDFLGDGH WpFQL

$VVLP FRQIRUPH UHODWDGR QR SI
UHFRUUHQWHY QmR REVHUYDUDP R)
1HVVH VHQWLGR XP GRV SULQFtSL
YLQFEXODomR PRHMGYWR AR DUW C
SUHFRQBPDHTXIHVDO GHYHUi FRQWHU
UHJUDV UHODWLYDV j FRQYRFDomR

UHFXUVRV H jV SHQDOLGDGHV GD OL
FRQWUDWR j HQWUHJD GR REMHWR |

4XDQWR DR SULQFtSLR VXSUDFLWDC
6\OYLD =DQHOOD 'L 3LHWUR

(P FRQVRQKQFLD FRP R SULQFtSLR G
QR DUWDQX®R D $GPLQLVWUDOmMR FRP
DRV WHUPRV GRUQ®WIDWDHD GH SULQF
LOQREVHUYKQFLD HQVHMD QXOLGDGH
GHL[DUHP GH DWHQGHU DRV UHTXL
SURSRVWDV GHVFODVVLILFDGDV DU
DSUHVHQWDUHP DV LQIRUPDO}HV H

VXILFLHQWHV SDUD GHPRQVWUDU D
OLFLWDomR DUW

4XDQGR D $GPLQLVWUDOmMR HVWDEF
SDUD SDUWLFLSDU GD OLFLWDomR H
FRQWUDWR RV LQWHUHVVDGRV DSUI
QHVVHV HOHPHQWRY RUD VH IRU
FRQWUDWR FRP GHVUHVSHLWR |
HVWDEHOHFLGDY EXUODGRV HVWDU
HVSHFLDO R GD LJXDOGDGH HQWUH
SUHQGHX DRV WHUPRV GR HGLWDO
PHOKRU SURSRVWD DSUHVHQWDGD
GHVUHVSHLWRX

7DPEpP HVWDULDP GHVFXPSULGRV R
OLYUH FRPSHWLOomR H GR MXOJDPHC
IL[DGRV QR HGLWDO

3,(752 ODULD 6\0OYLD =DQHOOD 'L 'l
5LR GH -DQHLUR *UXSR *(1 S

$ PDWpULD GRV UHFXUVRV DSOHEBMI
6(59,&26 '( 6$8'( /7'$ 81, 626 (0(5*(1
0(',&$6 /7'$ HP DQIiOLVH UHIHUHP V
KDELOLWDomR GHOLEHUDGRV HP (GL
3HUPDQHQWH GH /LFLWDomR VH G
UHFXUVDLV SRYQPHRIRQK®PHQWR T
GHPRQVWUDP HP VtQWHVH

1R TXH SHVH jV DOHJDo}HV WUD]JLGR®
DR SULQFtSLR FRQVWLWXFLRQDO GD
H MXOJDGD HP HVWULWD FRQIRUPLC
OHJDOLGDGH GD LPSHVVRDOLGDGH
SXEOLFLGDGH GD SURELGDGH DG
LOQVWUXPHQWR FRQYRFDWYULR GR M

$V HPSUHVDV DOHJDP TXH DV FHI
YDOLGDGH SRUpP DR UHDOL]DU DV
DWR GD VHVVMR WDLV FHUWLG}HYV
GLOLJrQFLDY VmR WRWDOPHQWH DP¢
HGLWDOtFLDVY EHP FRPR SHOR GHYH

$ UHYRIJDomR GR ORWH GHX VH S
SUHoRV SDUD R LWHP GR UHIHULG
SHVH D DOHJDomR GD HPSUHVD &$3
DXWRWXWHOD GHFLGLX SHOD UHYR:

3RU WRGR R H[SRVWR GLDQWH GRYV
DFROKHQGR RV DSRQWDPHQWRYV DF
SULQFtSLRVY FRUUHODWRY GD UD]
SURSRUFLRQDOLGDGH HQWHQGHPR
DSUHVHQWDGR SHODV HPSUHVDV

0(',&26 ,129( $'0,1,675%$&%2  *(67
3$57,&,3$&2(6 (0 6(59,&26 O(',&2€
0('9,'$6 6(59,&26 '( 6$8'( /7'$ 6(C

6(59,&26 '( (0(5*(1&,$6 0(',&$6 6$2 3$8
H 81, 626 (0(5*(1&,$6 O0(',&$6 /7'$
5(&(%, 26 SRVWR TXH WHPSHVWLYR
0e5,72 '(9(0 6(5 1(*$'2 2 6(8 3529,0(1°
IXQGDPHQWR QRV DUW GD /HL )H
9,, GR 'HFUHWR Q¥ FRQ
+$%,/,7$d-2 GD HPSUHVD 0(',&$5
0e',&$6 &$03,1$6 /7'$ SDUD RV /27
+$%,/,7$d-2 GD HPSUHVD 6$9,25 0
6 $ (0 5(&83(5$d-2 -8',&,$/ SDUD |
5(92*$d-2 GR /27( GR 3( 606

- YLVWD GR H[SRVWR HQFDPLQKR R
LQFLVR ,9 GR 'HFUHWR Qz H
9,, GR '"HFUHWR OXQLFLSDO Q¥

GD $XWRULGDGH $GPLQLVWUDWLYD €

2 GHYHU GH FDXWHOD GD $GPLQLVW
DGRWDU PHGLGDYVY SUHYHQWLYDV SD
HRLQWHUHVVH S~EOLFR SUHYHQLC
GH XP DWR IXWXUR

'HVWD IRUPD DR FRQVXOWDU D VLW
H GHPDLVY UHTXLVLWRYVY GH KDELOLW
kPELWR GR SURFHVVR OLFLWDWYULR
TXH WRGRV RV OLFLWDQWHY WHQKDI

'HVVH PRGR SHOR TXH FRQVWD QRYV
FXPSULGRY RV REMHWLYRV GR SURF
DUW GD /HL Q

$UW 2 SURFHVVR OLFLWDWYULR WHP
, DVVHJXUDU D VHOHomR GD SURS
FRQWUDWDomR PDLV YDQWDMRVR SD
QR TXH VH UHIHUH DR FLFOR GH YLG
,, DVVHJIXUDU WUDWDPHQWR LVRQ{
MXVWD FRPSHWLomR

HYLWDU FRQWUDWDO}HV FRP
PDQLIHVWDPHQWH LQH[HTXtYHLV H \
FRQWUDWRYV

.9 LQFHQWLYDU D LQRYDomR H
VXVWHQWIiYHO
$VVLP HP TXH SHVHP RV DUJXPHQ
YLVOXPEUD QHQKXPD PiFXOD QRV SL
HP FRPHQWR XPD YH] TXH FRDGXQD
FRP DV UHJUDVY HVWDEHOHFLGDV QR

$QWH R H[SRVWR WHQGR HP YLVV
HVSHFLDOPHQWH R UHODWYULR GD 6
TXH DGRWR H DFROKR HP WRGRV RV

RV UHFXUVRV LQWHUSRVWRYV HP
DGPLVVLELOQR PGHLIWRIDMXOJi ORV L
&RPXQLFDGR 'REXPHQWR

&RPXQLFDGR GH
(OHWU{QLFR

+RPRORJDomR H !

X

3UHJmMR (OHWU{QLFR Qf 606 *

BURFHVVR QZ xx

,QIRUPDPRV TXH IRL FRQFOXtGR S
5HODWYULR GH -XOJDPHQWR GH 6H
GRFXPHQWRV 6(,x DGMXGLFI
$XWRULGDGH &RPSHWHQWH HP GRFX
SDUD DR 35(*-2 (/(75D1,&2 1%

WLSR PHQRU SUHOR xSURFHVVRxQZ:
&RQWUDWDOomR GH HPSUHVD HVSHFL
GH WUDQVSRUWH UHPRomR WHUUHV
ODFWHQWHV H QHRQDWDO HP DPEX!
7LSR ' 87, OyYHO FRP FREHUWXUD ¢
SHUWHQFHQWHY D 6HFUHWDULD 0XQ
&RPLVVMR 3HUPDQHQWH GH /LFLWEL
6DQWRYV GD 6HFUHWDULD OXQLFLSD(

7THUPR 'REXPHQWR

6mR 3DXOR GH RXWXEUR GH

-

&RPLVVMR 3HUPDQHQWH GH /LFLWDoO
6UD 3UHJRHLUD

7UDWD VH R SUHVHQWH GR 3UHJIN6R!
FXMR REM&&RMRWNPYDOWDomR GH HPSUH'
SUHVWDomR GH VHUYLoRV GH WUD
SDFLHQWHY DGXOWRYV SHGLIWULFI
DPEXOKQFLDV 7LSR % 6XSRUWH %iV
FRP FREHUWXUD GH KRUDV SDUD
6HFUHWDULD OXQLFLSDO GD 6D~GH

+RXYH D LQWHUSRVLomR GH UHFXU
&$ 3 6(59,&26 0(',&2B29( $'0,1,675%&
*(67%$2 ( 3$57,&,3%&2(6 (0 6(59,&26 O
/7'$ 0('9,'$6 6(59,&26 '( 6$8'( /7'$ 6(C
6(59,&26 '( (0(5*(1&,$6 0(',&$6 6%$2 3
/7'$ H 81, 626 (0(5*(1&,$6 O0(',&$6 /TF
VtIQWHVH DV UHFRUUHQWHY DOHJDP

&$ 3 6(59,&26 0(',&26
6 (. H

SDUD RV OR'

127(6 (

9,, '2 3(','2 'LDQWH GH WRGR
SHFRUUHQWH R UHFHELPHQWR H DtF
SDUD $QXODU D GHFLVmMR GH LQD

H UHFRQKHFHQGR VH D Y
DSUHVHQWDGD

6XEVLGLDULDPHQWH FDVR QmR K
VHMD UHPHWLGR j DXWRULGDGH VXS
/HL Q%

$ SUHVHUYDomR GR GLUHLWR GD
KRPRORJDGRV RV /RWHV HP TXH IR
SULQFtSLR GD YDQWDMRVLGDGH H DI

/RWH
'LDQWH GR H[SRVWR UHTXHU D ¢

$ UHFRQVLGHUDomR GD GHFLVmMR
FRQVHTXHQWH UHVWDEHOHFLPHQWR
QHJRFLDomR JDUDQWLQGR VH j 5HF
TXDQWR DRV DMXVWHV QHFHVVIULRYV

2 UHFRQKHFLPHQWR GD QXOLGDG
DXVrQFLD GH IDWR VXSHUYHQLHQWH
UHVSHLWR DRV SULQFtSLRVY GD OHJ
HILFLrQFLD YDQWDMRVLGDGH LVRQ

6XEVLGLDULDPHQWH FDVR QmR KI
UHFXUVR VHMD UHPHWLGR j DXWRUL
t 2 GD /HL Q%

0('9,'$6 6(59,&26 '( 6$8'( /7'$ SDUD R
6 (. H

., 26 3(','26

'LDQWH GH WRGR R H[SRVWR UHTX
UHFHELPHQWR H SURFHVVDPHQWR C
PpULWR DFROKr OD GH PRGR D MX(
UHFXUVR SURPRYHQGR D +%$%,/,7%d
SHFRUUHQWH QR kPELWR GRV ORWH\

,129( $'0,1,675%$d-2 *(67-2 ( 3$57,&,3
(0 6(59,d26 0e',&26 /7'$ SDUD RV OR!
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.., '23(','2'LDQWH GR H[SRVWR
DSUHVHQWDGRY D 5HFRUUHQWH UHT

D 2 FRQKHFLPHQWR H R SURYLP

$GPLQLVWUDWLYR SDUD DQXODU R

$'0,1,675%$d-2 *(67-2 ( 3$57,&,3%$d®

(59,d26 0e',&26 /7'$ QR 3UHJmMR
606

E $ UHFRQGXomR GD 5HFRUUHQWH
DEHUWXUD GH SUD]JR SDUD D DSUH\
'pPELWRV 7UDEDOKLVWDV YiOLGD R
DSUHVHQWDGD VHMD FRQVLGHUDGD
GR $UW GD /HL Q% H GR ,W
HVWULWD REVHUYKQFLD DR SULQFtSI

F $OWHUQDWLYDPHQWH FDVR VH H(C
RX FRPSOHPHQWDomR TXH VHMD FI
5 HFRUUHQWH FRPSOHPHQWDU DV LQ
SUHYLVWR QR ,WHP GR (GLWDO
PRGHUDGR FRQWUDGLWYULR H DPSQC

G $ DSOLFDomR GH LJXDO FULWpUL
LQFOXVLYH TXDQWR j HPSUHVD 6DYL
MXOJDPHQWR REMHWLYR GR FHUWDP

H 6XEVLGLDULDPHQWH FDVR QmR V
GH GHVFODVVLILFDomR VHMD PDQW
FHUWDPH SRU YtFLR GH MXOJDPHQ)\
WUDWDPHQWR LVRQ{PLFR D WRGRYV
OLFLWDWYyYULR

81, 626 (0(5*C1&,$6 0e',&$6 /7'$ SDUL
H 6(. H

'26 5(48(5,0(1726 3RU WRGR R H[¢
SUHVHQWH UHFXUVR DGPLQLVWUDWL
SDUD

5(&21+(&(5 $ 18/,'$'( '$ '(6&/$66,),
'$6 3523267$6 '$ 81, 626 126 /27(6
PRWLYRV H[SRVWRV UHWRPDQGR VF
DSUHVHQWDomR GDV SURSRVWDV |
LQVWUXPHQWDOLGDGH GDV IRUPDYV

5(&21+(&(5 $
$3217%$0(172 ( ,55(*8/%$5,'$
+$%,/,7$715,$6 QmMR KDYHQGR D ¢
IRUPDOPHQWH DOWHUQDWLYDPHQW
LQDELOLWDoOomR 6(-$ '(&/$5%$'2 18/
,1$%,/,7$d-2 SHORV PRWLYRV H[SH
SURFHVVR OLFLWDWYyULR D SDUWLU ¢
HQWHQGD SRU VDQHDPHQWR LQVW!I
DEUD GLOLJrQFLD

,035235,('$"'(

5(&21+(&(5 $ 18/,'$'( '2 $72

&/$66,),&%$d-2 '$ 3523267% '$ 0(',&$5 Q

SHORV PRWLYRV H[SRVWRV H HP H
LVRQRPLD H GD LPSHVVRDOLGDGH

5(&21+(&(5 $ 18/,'$'( '2 $72
+$%,/,7$d-2 '$ 0(',&$5 QRV /RWHV
H[SRVWRV H HP HVWULWD REVHUYKC
LPSHVVRDOLGDGH

5(&21+(&(5 $ 18/,'$'( '2 $72
+$%,/,7$d-2 '$ 6$9,25 QR /RWH SHC
H SRU VXD DEVROXWD LQFDSDFLGL
VXEVLGLDULDPHQWH FDVR VH
LQVWUXPHQWDOLGDGH GDV IRUPDV
GHOLPLWDGD SDUD L DSUHVHQWI
IDOWDQWHY LL SODQR GH FRQWL
FRPSURYDomR GH OLQKDV GH
PtQLPRV IRUQHFHGRUHV LY VHJIXL
FOiIXVXOD GH UHWRPDGD FRPSDWtYI
DUWYV H VRE SHQD GH LQDELC

1-2  +$9(1'2
35(6(17( 5(&8562
+,(5$548,&$0(17( 683(5,25
5()250$'$6 $6 '(&,6®(6
$73$&%'$6

6(063 6(59,&26 '( (0(5*(1&,$6 0(',&$
3$8/2 /7'$ SDUD R ORWH 6 (

5(&216,'(5%d-2 6/
5(0(7,'2 -~ $872
$ ),0 '( 48
$'0,1,675

'2 3(','2 'LDQWH GR H[SRVWR H LC
OHJDOLGDGH LPSHVVRDOLGDGH PR
TXH GHYHP UHJHU D DWXDomR DGP
UHTXHU D 9RVVD 6HQKRULD R VHJIX
SUHVHQWH UHEXUVR DGPLQLVWUDW
LQDELOLWDOmR GD UHFRUUHQWH Q

F 2 UHFRQKHFLPHQWR GD
HPSUHVD 6(063 H G $ UHWRPDGD G
SDUWLU GD HWDSD SHUWLQHQWH F
YHQFHGRUD QR *UXSR

'DV FRQWUDUUD]}HV (S K ®D \(0QL+CLIVEDS
Oe',&$6 &$03,1%$6 /7'$ 6%$9,25 0(
6(59,&( 6 $ (0 5(&83(5%$d-2 -8',&,$/ H

6HUYLORV GH (PHUJrQFLDV 0pQRFDNQ
DOHJDP

0(',&$5 (0(5*C1&,$6 0e',&$6 &$03
/7'$ SDUD RV ORWHV _ H
H

&21&/86®(6 ( 3(','26 'LDQWH
VHMD FRP IXQGDPHQWR QDV UDJ}F
UHTXHU VH VHMD 1(*$'2 3529,0(172
SHOD & $ 3 6(59,d26 0e',&26 /7'$ PDC
GH LQDELOLWDomR H GHVFODVVLII
FRQVLGHUDQGR D GHFLVmMR TXH GH
0(',&$5 (0(5*C1&,$6 0e',&$6 &$03,1$¢€
UHTXHU VH DSyV R MXOJDPHQWR ¢
KRPRORJDomR GR UHVXOWDGR GR
DGMXGLFDomR GR REMHWR OLFLWDG

&21&/86®(6 ( 3(','26 'LDQWH
VHMD FRP IXQGDPHQWR QDV UDJ}F
UHTXHU VH VHMD 1(*$'2 3529,0(172
SHOD & $ 3 6(59,d26 0e',&26 /7'$ PDC
GH LQDELOLWDomR H GHVFODVVLII
FRQVLGHUDQGR D GHFLVmMR TXH GH
0(',&$5 (0(5*C1&,$6 0e',&$6 &$03,1$¢€
UHTXHU VH DSyV R MXOJDPHQWR ¢
KRPRORJDomR GR UHVXOWDGR GR
DGMXGLFDomR GR REMHWR OLFLWDG

'LDQWH GR H[SRVWR UHTXHU V
SUHFHGHQWHPHQWH DGX]LGDV |
3529,0(172 DR UHFXUVR LQWHUS
$'0,1,675%$d-2 *(67-2 ( 3$57,&,3%d-
6(59,d26 0e',&26 /7'$ PDQWHQGR V
LQDELOLWDomR H GHVFODVVLILFD
FRQVLGHUDQGR D GHFLVmMR TXH GH
0(',&$5 (0(5*C1&,$6 Oe',&$6 &$03,1$¢
UHTXHU VH DSyV R MXOJDPHQWR !
KRPRORJDomR GR UHVXOWDGR GR
DGMXGLFDomR GR REMHWR OLFLWDG

&21&/86®(6 ( 3(','26 'LDQWH
VHMD FRP IXQGDPHQWR QDV UD]J}F
UHTXHU VH VHMD 1(*$'2 3529,0(172
SHOD 8QL 626 (PHUJrQFLDV OpGLFDV
GH LQDELOLWDomR H GHVFODVVLII
FRQVLGHUDQGR D GHFLVmMR TXH GH
0(',&$5 (0(5*C1&,$6 Oe',&$6 &$03,13$¢€
UHTXHU VH DSyV R MXOJDPHQWR
KRPRORJDomR GR UHVXOWDGR GR
DGMXGLFDomR GR REMHWR OLFLWDG

6$9,25 0(',&$/ 6(59,&( 6 $ (0 5(&83
-8',&,$/ SDUD R_ORWH H
9 "2 3(','2

'LDQWH GR H[SRVWR p LQHTXtY
SRVVXL SUHVXQomR GH OHJDOLGDGH
SUDWLFDGR SHOD $GPLQLVWUDomR
UHFXUVR IRL FRQFHELGR HP FRQIF
UHDOLGDGH GRV IDWRV VHQGR FHI
TXDOTXHU SURYD HP VHQWLGR FRQV
DGPLQLVWUDWLYR LPSXJQDGR p OH.
TXH PRWLYRX VXD HGLomR

5HTXHU VH SHOD DXVrQFLD GH F
FDSD] GH PDFXODU R DWR DGPLQLVW
TXH R SUHVHQWH UHFXUVR VHMD GH’

9 "2 3(','2

'LDQWH GR H[SRVWR p LQHTXtY
SRVVXL SUHVXQomR GH OHJDOLGDGH
SUDWLFDGR SHOD $GPLQLVWUDomR
UHFXUVR IRL FRQFHELGR HP FROQIF
UHDOLGDGH GRV IDWRV VHQGR FHI
TXDOTXHU SURYD HP VHQWLGR FRQV
DGPLQLVWUDWLYR LPSXJQDGR p OH.
TXH PRWLYRX VXD HGLomR

5HTXHU VH SHOD DXVrQFLD GH F
FDSD] GH PDFXODU R DWR DGPLQLVYV
GHVSURYLGR

)9 '26 3(','26

'LDQWH GR H[SRVWR p LQHTXtY
SRVVXL SUHVXQomR GH OHJDOLGDGH
SUDWLFDGR SHOD $GPLQLVWUDomR
UHFXUVR IRL FRQFHELGR HP FROQIF
UHDOLGDGH GRV IDWRV VHQGR FHI
TXDOTXHU SURYD HP VHQWLGR FRQV
DGPLQLVWUDWLYR LPSXJQDGR p OH.
TXH PRWLYRX VXD HGLomR

5HTXHU VH SHOD DXVrQFLD GH F
FDSD] GH PDFXODU R DWR DGPLQLVW
TXH R SUHVHQWH UHFXUVR QmR VHN
HQWHQGD TXH VHMD GHVSURYLGR

6(063 6HUYLORV GH (PHUJrQFLDV 0
SDUD R QRWH

,, '$ &203529%$'$ $86C1&,$ '( ,'2:
&8035,0(172 &2175%$78%/ '$ 5(&255(
UHDOLGDGH IiWLFD H R KLVWYULFR C
GHVFXPSULPHQWR GH REULJDO}HV
WUDEDOKLVWD H FRQWUDWXDO 2\
LQFOXVLYH SURYHQLHQWHYV GH yUJnm
D LQLGRQHLGDGH GD HPSUHVD &$3
$GPLQLVWUDOmMR FRP VXD KDELOLWD
GH 6D~GH GH 6mR 3DXOR HVWi HF
,QH[HFXomR &RQWUDWXDO $ QRWLIL
DQH[DGD QD tQWHJUD

,PSRUWDQWH FRPSOHPHQWDU TXH H'
SHVTXLVD QmR p IDWR LVRODGR 1H
SURFHGLPHQWR SXQLWLYR QD &RRU:!
HVWDGR GH 6mR 3DXOR FRQWUD D HI

2 3URFHVVR FXMR LQ
*HUDO GH 6mR ODWKHXV RQGH O
HP DQH[R 37UDWDP RV DX
SURFHGLPHQWR SXQLWLYR HP |
6(59,d260e',&26 /7'$ &13- Q%
GHVFXPSULPHQWR GH REULJDO}HV
+*60'0% QF " BHULD LPSHQVi
H LG{QHD 6HFUHWDULD GH 6D~GH G
XPD HPSUHVD TXH HVWi HP SURFH'
*RYHUQR GR (VWDGR GH 6mR 3DXOR

'2 3(','2 'LDQWH GR H[SRVWR UHT>
LOQDELOLWDOmMR GD HPSUHVD &$3 6HI
FRP D OHJLVODomR YLJHQWH H FRP [

$ iUHD WpFQLFD Vo{,PDQLIHVR/RX V
WHUPRYV

$QiOLVH GH 5HFXUVRV H GDV &RQW
127(6 H GR 3UHJMR (OHWU{QLFR ¢

(PSUHVD &$3 6HUYLORV OpGLFRV 1
GHVWD $UHD 7pFQLFD

(PSUHVD ,129( ImR Ki UHFXUVR SDU

(PSUHVD OHGYLGDYV

$QiOLVH 7pFQLFD HQWUH R 5HFXUVR
6D~GH /WGD H DV &RQWUDUUD]}HV
OpGLFDV &DPSLQDV /WGD DPERV UH

606 GD 6HFUHWDULD OXQLFL!

&RQVLGHUDQGR TXH R (GLWDO H[LJI
PtQLPRV GH H[HFXomR HTXLYDOHQ
H[HFXomR SUHWHQGLGD $ OLFLWDQ\
GR VHUYLOR OLFLWDGR WRUQDQGR
HVWD &RPLVVmMR DIHULU VH D VRPD
UHPRO}HV PHVHV FXPSUH R SHUFHQ

0('9,'$6 6(59,&26 '( 6$8'( /7'$

$SyV DQiOLVH PLQXFLRVD GR DSUHVI
7TpFQLFD OHGYLGDW 3URSRVWD 5HDG
VHJIXH

$WHVWDGR GD HPSUHVD *R&DUH )
QmR DWHQGH R PtQLPR H[LJLGR

$WHVWDGR GH 3UHIHLWXUD GH $UL
$PEXOKQFLDY QmR DWHQGH R PtQ

$WHVWDGR GD 3UHIHLWXUD GH
LQFRPSDWtYHO FRP R REMHWR

$WHVWDGR GR &OXEH $WOpPWLFR
,QFRPSDWtYHO FRP R REMHWR

$WHVWDGR GD 6DQWD &DVD GH 0L\
GHVFULWR DV TXDQWLGDGHV GH D
6ROLFLWDPRYV GLOLJrQFLD

'LDQWH GD GRFXPHQWDomR HQBB UM
GLOLJrQFLD VROLFLWDGD QD HPSWH
GD 6DQWD &DVD GH OLVHULFyUGLD C
HQYLDGR H FRQVWDWDPRY TXH R PH
QR TXDQWLWDWLYR SDUD R /RWH ,

127(

0('9,'$6 6(59,&26 '( 6$8'( /7'$

$SyV DQiOLVH PLQXFLRVD GR DS
'REXPHQWR +DELOLWDOmMR OHG YH GV
/RWH OHGYLGDV VHIXH

$WHVWDGR GD HPSUHVD
REMHWR

,QVWLWX
$WHVWDGR GD 6DQWD &DVD GH OLV
PtQLPR H[LJLGR SDUD R
$WHVWDGR GD *R&DUH LQFRPSDW!

$WHVWDGR GH 3UHIHLWXUD GH $UL
$PEXOKQFLDY QmR DWHQGH R PtQ
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$WHVWDGR GD 3UHIHLWXUD GH
LQFRPSDWtYHO FRP R REMHWR

$WHVWDGR GR &OXEH $WOpPWLFR
,QFRPSDWtYHO FRP R REMHWR

$SyV DQiOLVH GRV YDORUHV DSUH
UHIHUHQWH DR VIiODULR GD FDWHJRI
GHVDFRUGR FRP D FDUWLOKD GR
SHOR OLQLVWHULR GD 6D~GH VHJXH

KV VHPD( KV VHPD( KV VHPD(

(QIHUPDJH 5 5 5

7pFQLFR @
(QIHUPDJH

JRQWH FKUF
HWHQVLRQ HIDLGQEPQQQLESFDMSFJ(

EU FHQWUDLY GH FROWHXGR SXEOLFDF

HQIHUPDJHP D HGLFDR SGI

30DQLOKD GH FXVWRV HQYLDGD SHO
UHIHUHQWH DRV SURILVVLRQDLYV GH

&REHUWXUD K &REHUWXUD KV

5 TXDWUR P

(QIHUPDJHP K H FLQTXHQWD

1mR DSUHVHQ

7pFQLFR GH (QIHU 5 1mR DSUHVHQ

&RQVLGHUDQGR DV LQIRUPDO}HV DS
DR UHTXLVLWR H[LJLGR HP (GLWDO

2FRUUH TXH D DQiOLVH WpFQLFD p |
GRV LWHQV QmR VmR VRPDGRV

$ SULPHLUD HWDSD FRQVLGHUDGD
FRQVHTXHQWHPHQWH VH HVWH TXHV
SUY[LPR LWHP

3DUD R ORWH OQmR IRL DWHQGHQGF

3DUD R ORWH R PtQLPR H[LJLGR If
GH DQiOLVH GH FXVWRYV RQGH HVWi t

BRUWDQWR QmR Ki TXH VH GLVFXWL
LWHQV 3RLV GH TXDOTXHU IRUPD D
FRQVLGHUDQGR D 30DQLOKD GH &XV

$FROKHPRV D FRQWUDUUD]mR DSUH
PDQWHPRV QRVVDV FRQVLGHUDO}HV
UHTXLVLWRY GH FDSDFLGDGH WpFQL

(PSUHVD 81, 626
$QiOLVH 7pFQLFD HQWUH R 5HEXUV
&RQWUDUUD]mMR GD HPSUHVD OHGLFCLC
/I WGD DPERV UHIHUHQWHYV DR 3UHJI
GD 6HFUHWDULD OXQLFLSDO GH 6D~C
(P DQIiOLVH GD GRFXPHQWDoOmR WpfF
81, 626 FDEH LQIRUPDU TXH IRL UHEL
UHIHUHQWH DRY GRFXPHQWRY DSUH)\
127(
$SyV DQIiOLVH PLQXFLRVD GR DSUHV
7pFQLFD 81, 626 (0(5*(1&,%$6 0('.&%$6 /7
VHJIXH
$WHVWDGR GD HPSUHVD 5LR 6D~GH

$WHVWDGR GD 3UHIHLWXUD GH 7RI
G~YLGDV QRV TXDQWLWDWLYRV SRU

$WHVWDGR GD )XQGDFHQWUR %+
$WHVWDGR GD ,36(0* QmR DWHQGH

$WHVWDGR GD 6(60* ,QFRPSDWtYH

$WHVWDGR GD HPSUHVD 8QLPHG 5
H[LJLGR

$SyV DQiOLVH GR DSUHVHQWDGR QR
81, 626 (0(5*(1&,$6 0(',&$6 /7'$ SDUL
BUHIHLWXUD GH 7RFDQWLQV RQGH
GXYLGDV QRV TXDQWLWDWLYRV SRI
QRVVDV FRQVLGHUDO}HV

$WHVWDGR LQGLFD TXH WRGRV RV F
PDV HOHV SRVVXHP SUD]RV GH LQtF

352&(662
&RQWUDWR

&2175$72
$PEXOKQFLDYV

352&(662
&RQWUDWR

&2175$72
$PEXOKQFLDV

&2175$72
$PEXOKQFLDV

352&(662
&RQWUDWR

(VVD GLYHUJrQFLD GHPRQVWUD IDO}
DWHVWDGR HP DIURQWD DR SULQF
YHUDFLGDGH GRFXPHQWDO DUW (

2 HGLWDO LWHP H[LJH DW
FRPSURYHP D H[HFXomR GH VHUYLOR
$ DSUHVHQWDomR GH XP ~QLFR DW
FRQWUDWRY SRGH RFXOWDU LQIRUPI

OHVPR YLIHQWHYVY RV FRQWUDWRYV Q
R DWHVWDGR DILUPD

,ZVVR FRQILIJXUD LQIRUPDomR LQFR
FRQILDELOLGDGH GR GRFXPHQWR
FRQWUDWXDO

2FRUUH DLQGD TXH QmR ORFDOL]DPF
FRQWUDWR RFDVLRQDQGR HP QmR C
DWHQGLPHQWR D GRFXPHQWDomR Wy

,VVR FRPSURPHWH D DQiOLVH GD
LQLGRQHLGDGH GR GREXPHQWR SRI
FRQWUDWR DWLQJLX TXDQWLWDWLYF

'LDQWH GR LQIRUPDGR DFLPD TXDQ\
LODELOLWDomR GD OLFLWDQWH RFI
UHDOL]DomR GH GLOLJrQFLD HP T)>
HVFODUHFLPHQWRY H D DSUHVHQWD
D FRPSURYDomR GD FDSDFLGDGH Wp

$SyV HVVD DQiIiOLVH GHWDOKDGD GH
FRQVWDWRX D GLYHUJrQFLD HQWUH
GDWDV UHDLV GH LQtFLR GH FDGD
SUHFLVMR H ILGHGLJQLGDGH GR GRF

$LQGD FRQFOXL VH TXH WDQWR HP
QR DWHVWDGR GH FDSDFLGDGH WpF(
VHUYLORY H[HFXWDGRV QmR JXDUGD
REMHWR OLFLWDGR

1R WRFDQWH TXDQWR D TXDOLILFDG
DIHULU D DSWLGMR WpFQLFD GR (
$GPLQLVWUDOmMR 3~EOLFD GH TXF
FRQKHFLPHQWR WpFQLFR SDUD D HJ
YHQFHGRU GR FHUWDPH

&RQFOXtPRV TXH QD D HPSUHVD
0e',&$6 /7'$ UHYHOD TXH QHQKXP GRI
HP FRQMXQWR DWHQGH GH IRUPD LC

$FROKHPRVY D FRQWUDUUD]mR DSUH
PDQWHPRV QRVVDV FRQVLGHUDO}HV
UHTXLVLWRYV GH FDSDFLGDGH WpFQL

$ 3UHIJRHLUD GD * &RPLVVMR 3HI
PDQLIHVWRX FRQIRUPH UHODWYULR

e R UHODWYULR
3DVVR D RSLQDU

$ PDWpULD GRV UHFXUVRV DSOHEMI
6(59,&26 '( 6$8'( /7'$ 81, 626 (0(5*(1
0(',&$6 /7'$ HP DQiOLVH p GH FDUiWH
PRWLYR SHOR TXDO RV DXWRV IRU
+RVSLWDODU TXH VH GHEUXORX VR
PHLR @FEDPLQKDPHQWR TXH GHPRC
VIQWHVH

0('9,'$6
3DUD R ORWH QmR IRL DWHQGHQGHF

3DUD R ORWH R PtQLPR H[LJLGR I}
GH DQiOLVH GH FXVWRY RQGH HVWi I

3RUWDQWR QmR Ki TXH VH GLVFEXWL
LWHQV 3RLV GH TXDOTXHU IRUPD D
FRQVLGHUDQGR D 30DQLOKD GH &XV

81, 626
'LDQWH GR LQIRUPDGR DFLPD TXDQ\

LOQDELOLWDomR GD OLFLWDQWH RFI
UHDOL]DomR GH GLOLJrQFLD HP T)>

HVFODUHFLPHQWRYVY H D DSUHVHQWD
D FRPSURYDomR GD FDSDFLGDGH Wp

$SyV HVVD DQiOLVH GHWDOKDGD GH
FRQVWDWRX D GLYHUJrQFLD HQWUH
GDWDV UHDLV GH LQtFLR GH FDGD
SUHFLVMR H ILGHGLJQLGDGH GR GRF

$LQGD FRQFOXL VH TXH WDQWR HP
QR DWHVWDGR GH FDSDFLGDGH WpF(
VHUYLORYV H[HFXWDGRV QmR JXDUGD
REMHWR OLFLWDGR

1R WRFDQWH TXDQWR D TXDOLILFDoO
DIHULU D DSWLGMR WpFQLFD GR (
$GPLQLVWUDOmMR 3~EOLFD GH TXFt
FRQKHFLPHQWR WpFQLFR SDUD D HJ
YHQFHGRU GR FHUWDPH

&RQFOXtPRV TXH QD D HPSUHVD
0e',&$6 /7'$ UHYHOD TXH QHQKXP GRI
HP FRQMXQWR DWHQGH GH IRUPD LC

$FROKHPRV D FRQWUDUUD]mR DSUH
PDQWHPRYV QRVVDV FRQVLGHUDO}HV
UHTXLVLWRY GH FDSDFLGDGH WpFQL

$VVLP FRQIRUPH UHODWDGR QR SI
UHFRUUHQWHY QmR REVHUYDUDP R\
1HVVH VHQWLGR XP GRV SULQFtSI
YLQEFXODomR PRHMGYLWR @R DUW C
SUHFRQBPDHTXIHWDO GHYHUi FRQWHU
UHJUDV UHODWLYDV j FRQYRFDomR
UHFXUVRV H jV SHQDOLGDGHV GD OL
FRQWUDWR j HQWUHJD GR REMHWR |

4XDQWR DR SULQFtSLR VXSUDFLWDC
6\OYLD =DQHOOD 'L 3LHWUR

(P FRQVRQKQFLD FRP R SULQFtSLR G
QR DUWDQIR D $GPLQLVWUDOmMR FRF
DRV WHUPRV GRUQWDWDHO GH SULQHF
LQREVHUYKQFLD HQVHMD QXOLGDGH
GHL[DUHP GH DWHQGHU DRV UHTXL
SURSRVWDV GHVFODVVLILFDGDV DU
DSUHVHQWDUHP DV LQIRUPDO}HV H
VXILFLHQWHY SDUD GHPRQVWUDU D
OLFLWDomR DUW

4XDQGR D $GPLQLVWUDOmMR HVWDEH
SDUD SDUWLFLSDU GD OLFLWDomR H
FRQWUDWR RV LQWHUHVVDGRV DSUI
QHVVHV HOHPHQWRVY RUD VH IRU
FRQWUDWR FRP GHVUHVSHLWR j
HVWDEHOHFLGDVY EXUODGRV HVWDU
HVSHFLDO R GD LJXDOGDGH HQWUH
SUHQGHX DRV WHUPRV GR HGLWDO
PHOKRU SURSRVWD DSUHVHQWDGD
GHVUHVSHLWRX

7DPEpP HVWDULDP GHVFXPSULGRV R
OLYUH FRPSHWLOmMR H GR MXOJDPHC
IL[DGRVY QR HGLWDO

3,(752 ODULD 6\O0YLD =DQHOOD 'L 'l
5LR GH -DQHLUR *UXSR *(1 s

$ PDWpULD GRV UHFXUVRV DSOHGMI
6(59,&26 '( 6$8'( /7'$ 81, 626 (0(5*(1
0(',&$6 /7'$ HP DQIiOLVH UHIHUHP V
KDELOLWDomR GHOLEHUDGRV HP (GL
SHUPDQHQWH GH /LFLWDomR VH G
UHFXUVDLV SRUYQPHRIRQK®ERPHQWR T
GHPRQVWUDP HP VtQWHVH

1R TXH SHVH jV DOHJDo}HV WUD]LGR"
DR SULQFtSLR FRQVWLWXFLRQDO GD
H MXOJDGD HP HVWULWD FRQIRUPLC
OHJDOLGDGH GD LPSHVVRDOLGDGH
SXEOLFLGDGH GD SURELGDGH DG
LOQVWUXPHQWR FRQYRFDWYULR GR M

$vV HPSUHVDV DOHJDP TXH DV FHI
YDOLGDGH SRUpP DR UHDOL]DU DV
DWR GD VHVVMR WDLV FHUWLG}HYV
GLOLJrQFLDY VmMR WRWDOPHQWH DP¢
HGLWDOtFLDVY EHP FRPR SHOR GHYH

$ UHYRIJDomR GR ORWH GHX VH S
SUHoRV SDUD R LWHP GR UHIHULG
SHVH D DOHJDomR GD HPSUHVD &$%$3
DXWRWXWHOD GHFLGLX SHOD UHYR:

3RU WRGR R H[SRVWR GLDQWH GRV
DFROKHQGR RV DSRQWDPHQWRYV DF
SULQFtSLRY FRUUHODWRY GD UD]
SURSRUFLRQDOLGDGH HQWHQGHPR
DSUHVHQWDGR SHODV HPSUHVDYV

0(',&26 ,129( $'0,1,675%&%$2 *(67
3$57,&,3$&2(6 (0 6(59,&26 0O(',&2€
0('9,'$6 6(59,&26 '( 6%$8'( /7'$ 6(0C

6(59,&26 '( (0(5*(1&,$6 0(',&$6 6%$2 3$8
H 81, 626 (0(5*(1&,$6 O0(',&$6 /7'$

5(&(%,'26 SRVWR TXH WHPSHVWLYR
0e5,72 '(9(0 6(5 1(*$'2 2 6(8 3529,0(1"
IXQGDPHQWR QRV DUW GD /HL )H
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9,, GR 'HFUHWR Q¥ FRQ
+$%,/,7$d-2 GD HPSUHVD 0(',&$5
0e',&$6 &$03,1$6 /7'$ SDUD RV /27|
+$%,/,7$d-2 GD HPSUHVD 6$9,25  Of
6 $ (0 5(&83(5%$d-2 -8',&,$/ SDUD |
5(92*$d-2 GR /27( GR 3( 606

- YLVWD GR H[SRVWR HQFDPLQKR R
LQFLVR ,9 GR 'HFUHWR Qz H
9,, GR '"HFUHWR OXQLFLSDO Q%

GD $XWRULGDGH $GPLQLVWUDWLYD €

2 GHYHU GH FDXWHOD GD $GPLQLVW
DGRWDU PHGLGDV SUHYHQWLYDV SD
HRLQWHUHVVH S~EOLFR SUHYHQLC
GH XP DWR IXWXUR

'HVWD IRUPD DR FRQVXOWDU D VLW
H GHPDLVY UHTXLVLWRY GH KDELOLW
kPELWR GR SURFHVVR OLFLWDWYULR
TXH WRGRV RV OLFLWDQWHY WHQKDI

'HVVH PRGR SHOR TXH FRQVWD QRYV
FXPSULGRY RV REMHWLYRV GR SURF
DUW GD /HL Q

$UW 2 SURFHVVR OLFLWDWYULR WHP
,  DVVHJXUDU D VHOHomR GD SURS
FRQWUDWDomR PDLV YDQWDMRVR SD
QR TXH VH UHIHUH DR FLFOR GH YLG
,, DVVHJIXUDU WUDWDPHQWR LVRQ({!
MXVWD FRPSHWLomR

HYLWDU FRQWUDWDO}HV FRP
PDQLIHVWDPHQWH LQH[HTXtYHLV H \
FRQWUDWRYV

.9 LQFHQWLYDU D
VXVWHQWIiYHO

LQRYDomR H

$VVLP HP TXH SHVHP RV DUJXPHQ
YLVOXPEUD QHQKXPD PiFXOD QRV SU
HP FRPHQWR XPD YH] TXH FRDGXQD
FRP DV UHJUDV HVWDEHOHFLGDV QR

$QWH R H[SRVWR WHQGR HP YLVV
HVSHFLDOPHQWH R UHODWYULR GD 6
TXH DGRWR H DFROKR HP WRGRV RV
RV UHFXUVRV LQWHUSRVWRYV HP
DGPLVVLELOQR P@HLSWRIDMXOJi ORV L

3XEOLTXH VH GDQGR FLrQFLD DRV L

$SyvV UHWRUQH VH HP WHUPRYV

&20.66-2 3(50$1(17('(/.&.7%$d-2

'"HVSDFKR $XWRUL]DWyULR GH $EHUWX
'RFXPHQWR

'(63$&+2 $8725,=$d-2 $%(5785% '( 35(*-
3URFHVVR Q 7

, (P IDFH GD FRPSHWrQFLD GHOHJI
606 *$8725,=2D DEHUWXUD GR SURFI
PRGDOLGDGH 3UHJmR (OHWaN{TH$FR -

'( (035(6% (63(&,$/,=%'$ (0 /2&$¢
$3$5(/+2 '( $66,7C1&,$ - 7266( ( (
,1&/8,1'2 (175(*$ 75(,1$0(1
0$187(1d-2 35(9(17,9% ( &255(7

&$/,%5%d-2 ( 7(67(6
&20 (0,66-2 (
&8035,0(172 '( $d-2 '( 2%5,*$d-2 '( )$:
&20 3(','2 '( 787(/$ '( 85*C1&,$ (0 )$&(
081,&E3,2 '( 6-2 3%$8/FRP IXQGDPH(
OXQLFLSDO Q% GH GH MDQHLU
GH GH GH]HPEUR GH H /HL
DEULO GH$3529RD PLQXWD GR HGLWI
DQH[R DR SUHVHQWH SURFHVVR

'( 6(*85%1d$ (/e
&(57,),&%$'26 :

., '(6,*12 D VHUYLGRUD &ULVWLDQH .
DWXDU FRPR 3UHJRHLUD H FRQGX]
PHGLDQWH DSRLR GD HTXLSH UHOL
606 *

'"HVSDFKR '"RFXPHQWDO 'REXPHQW,

"(63%$&+2 5(7, 5$7,
'( 35(*-2

GH $8725,=%$d-2 $9

, &RP UHIHUrQFLD DR '(63$&+2 '( !
$%(5785% GR(*-2 (/(75D1,&2 6
REMHWLBDQERS R '( 35(d26 2%-(7,9$1"
)251(&,0(172 '(  621'$ (1'275%$48(:
$5%$0%'$ &20 %$/$2 15 EXMD S
QR '2 & VH GHX QD SiJLQD GH

i GHVLJQDomR GD &RPLVVmMR GH /LFI
SUHJRHLUR UHVSRQViIYHO SDE8WD: &L

&LJOLRQL 5)

,,5%$7,),&2RV GHPDLVY WHUPRV GR UHII

uD B YPEAEBShR

R

,,,38%/,48( 6(

$66.67C1&.$ -85E"',&$%

'"HVSDFKR $XWRUL]DWyYyULR 'REXPH

$7$ 5(*,6752 '( 35(d26 6(*(6 &2% (6

SURUURJDomR FRQWUDWXDO

, -~ YLVWD GRV HOHPHQWRV FRQ'
DGPLQLVWUDWLYR Q 7 QHVWH DWR
SHOR VXD &RRUGHQDGRUD D 6UD 3
SHOD FRPSHWrQFLD FRQIHU
Q 7 H SHOD 3RUWDULD Q
SRVWHULRUHV DOWHUDO}HV HP DWI
TXH DFROKR FRP UB3§MR8, & $5RRPF LXGQ C
QD /HL )HGHUDO Q ? DUW
JHGHUDO Q 2 D 7HHPRE®YOb
DR 7HUPR GH &RQWUDWR Q #
HPSUHVD %5%$=21 0%$;),/7(5 ,1'0675,% (
385,),&%$'25(6 '( E*8$% /7LQVFULWD Q
FXMD GHWHQWRUD ¢
6(*(6 &2% (6 REMHWLYDQGR D
ORFDomR LQVWDODomR H PDQXWHC
iJXD FRQIRUPH HVSHFLILFDo}HV UF
GR $QH[R , 7HUPR GH 5HIHUrQF
&RRUGHQDGRULD 5HJLRQ®HORB HS 18D tf
GR]JH PHVHV D FRQWDWR®HR YDO
HVWLPDGR GH 5 WUH]HQWRV H
SHUID]JHQGR R YDORU WRWDO JOREI
TXDWUR PLO TXLQKHQWRV H \
TXDWUR FHQWDYRV PDQWHQGR VH
SDFWXDGDV FRQVWDQWHV GR UHIHL

,, $LQ®B725,=2 D HPLVVmMR GD 1RW
FREHUWXUD GR SUHVHQWH H[HUFtF
UHIHUHQWH j SURUURJDomR RQHL

REHGHFLGR DR SULQFtSLR GD DQXD
GHVSHVDV GR H[HUFtFLR VHJXLQWH
RUoDPHQWR EHP FRPR SRVWHULRL
XWLOL]DGR QD QRWD GH HPSHQKR

JLED UHJLVWUDGD D DOWHUDoOTI
VXSHUYLVmMR H ILVFDOL]DomR GRV V
OXQLFLSDO Q2 HP VHX DUWL.
FRQIRUPH DEDL[R RV UHVSHFWLYRYV
%DUERVD GRV 6DQWRYV -XQLRU 5)

&iVVLD *DXGrQFLR %DWLVWD 5)

9 §$ &56 & 6%) &217%%,/,'$'( SDUD SUI
j HPLVVmR GD 1RWD GH (PSHQKR

'"HVSDFKR $XWRUL]DWYULR 'RFXPH

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

',)(5(1d$ '( ,378
- YLVWD GRV HOHPHQWRYV FRQV\
HOHWU{QLFR Q 2 QHW"
VXD &RRUGHQDGRUD 6UD 3$8/(7( 6(8&
SHOD FRPSHWIQFLD D PLP FRQIHL

H SHOD 3RUWDULD Q 2

DOWHUDO}HV FRP IXQGDPHQWR QD /
WHPRVY GR 'HFUHWR OXQLF$STPG, %5
HPLVVMR GH 1RWD GH (PSHQKR FRQ
FREHUWXUD GD GLIHUHQoD GH ,37¢
BUEDQR UHIHUHQWH DR H[HUFtFLR (
5 PLO TXDWURFHQWRV H GF
FHQWDYRV FRQIRUPH FRQWUDWR C
&216758725% -26( 785(&., /7'$ LQVFU
QD TXDOLGDGH GH ORF
5XD &KDFDUD &DUYDOKR &DP¢
FRP R REMHWLYR GH DEULJI
SHOD 8QLGDGH GH 5HIHUrQFELD j 6C
SHUWHQFHQWHY QD iUHD GD 6XSH!
&HFtOLD XQLGDGHV SHUWHQFHQWH

$V GHVSHVDV GHFRUUHQWHYV GH\
GHYHQGR RQHUDI

GRWDomR

REHGHFLGR DR SULQFtSLR GD DQXD
GHVSHVDV GR H[HUFtFLR VHJXLQWH
RUODPHQWR PDQWHQGR VH LQDOWH
FRQVWDQWHY GR UHIHULGR &RQWUD

.., $8725,=2 DLQGD R FDQFHODPHC
UHIHULGD QRWD HPSHQKR
L9 38%/,48( 6(

9 $ 6%) &217$%,/,'$'( SDUD SURYL!
HPLVVmMR GD 1RWD GH (PSHQKR

'RFXPH

ILUPDGR

- YLVWD GRV HOHPHQWRV TXH
HOHWU{QLFR DGPLQLVWUDWLYRHYY
UHSUHVHQWDGR SRU VXD &RRUGHQ
=8/%$5 5) H PDQLIHVWDomR
TXH DFROKR FRP IXQGDPHQWR QR
H QRV WHUPRV GD FRPSHW
Q2 606 * H REVHUYDGDV DV IRL
HVWLOR ,1&25325%$5 $2 3%$75,021,
RV EHQV DGTXLULGRV DWUDYpV GR
GR &RQWUDWR GH *HVWmMmMR 5
FRP R ,167,7872 '( $7(1
6350 ( ,$%%$6 LQVFULW
QR 9DORU 7RWDO GH
PLOK}HV VHWHFHQWRY H RLWHQWD |
UHDLV H WULQWD H XP FHQWDYRYV
GHVWD &RRUGHQDGRULD 5HJLRQDO (
DEDL[R

$9$1d$'$s -

'"HVSDFKR $XWRUL]DWYULR

"HWDOKD 9DORU X| 7RWDO S .
JWHP er wil 4xpewi| *PRT R orwo|| 1% LRW
$EULGR
JHVVR + 5 5
$IDVWD
)DUDEHXI| 5 5
PP
$IDVWD
)DUDEHX 5 5
PP FFH
$PEX DG
5HDQLP 5 5
0DQXDO|
VLOLF
$PEX ,QlI
5HDQLP 5 5
0DQXDO|
VLOLF
$PEX QH
5HDQLP 5 5
0DQXDO|
VLOLF
$UPIUL
SRUWDYV 5 5
FRP IHFH
$UPIUL
SRUWDYV 5 5
FRP IHFH
$UPIUL
SRUWD 5 5
PDGHL
$UPIUL
EDQFDG s 5
SRUWD
PDGHL
$UPIUL
YHVWLI 5 5
SRUWI
$UPIULR
FRP SR 5 5
WR DoR
$UTXLYR
JDYH 5 5
%DODQol
NJ Dd 5 5
%DODQo
$GX0 5 5
$QWURSH
%DODQol
GLJLWD 5 5
FROFK
%DQFR J
GH LQR] 5 5
DOWXUD
%HEHGR
WRUU 5 5
%HEHGR
SXULILF 5 5
SDUHG
%LRPER
HVWUXW 5 5
YLQLA
%LVWXU
FLU~UJ 5 5
%UDODGH
DOPRID 5 5
&DGHLU
DOWD VH 5 5
VHP EU
&DGHLUD
REHVH 5 5
&DGHLUD 5 5
SDUD E
&DGHLUD 5 5
SDUD E
&DGHLUD
WR VWDQG 5 5
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EUDoD(
&DGHLU WDPDQKH 3LQoD &
FRP DUP SWD IRU 5 5
DoR WX DQHO
(VILIPRP
HWUR D
&DGHLUD DGXOW 3LQoD 'H s s
FRP EU SHGHV 5 5 5DWR
EUDoD
WDPDQK
&DGHLUD LQIDQWL 3LQoD G| 5 5
FRP EUD F GHQW
REHVHR
(VWDQW
5 5 3LQoD .
&DGHLU SUDWH FXuUYQ 5 5
ORQJIDU KHPRV
DVVHQ FP
(VWDQW
[ I 5 5
&DGHLU SUDWH 3LQoD .H
ORQJDUL UHWD F 5 5
DVVHQ FP
(VWHWR
DGXO 5 5
&DGHLU 3LQoD)
ORQJDUL 5RFKHV 5 5
DVVHQ YUDOGi 5 5 UHWD
&DL[D GH JULJRED 5 5 3ROWUH s s
/ EUDOR H
&DPD KR
*HODGHL 3ROWUH
9 5 5 EUDOR H 5 5
&DPD KR
LW 3ROWUH s 5
&DPD KR ODULQJH 5 5 EUDOR H
DGXOWR
&DPD KR 3RUWD
WLSR 0 5 5
LW FP
ODULQJH
&DPD KR
DGXOWR 5 5
A 3RUWD
WLSR 0 5 5
&DPD KR TSN
LW
ODULQJA
&DPD KR SHGLIW 5 5 3RUWD
OkPLQD O0D\R +HJ 5 5
&DPD KR Q-PHUR YLGHD
LW
4DPD KR 00ULe) 3UDQFKI 5 5
SHGLIW 5 5
OkPLQD
&DPD KR Q~PHUR 3%%SEK§ 5 5
&DPD KR /DQWHUQ 5 5pJXD
$QWURSH 5 5
OHWD
&DPD KR OHVD DX
FRP FRQ [ 5 5
FRP UR 6HODGR] 5 5
SHGDO
&DPD EH
PDGHL OHVD DX
[ [ 4 5 5 6HODGR U| 5 5
FRP UR
&DUUR
FXUDWL
FRP EDQ OHVD FD S%t%UERH 5 5
EDFLD KRVSL
EUDQFD s 5
PHVD GH
&DUUR QR OHLW 6XFSRRPU\\/>/SI 5 5
FXUDWL 0&
FRP EDQ
EDFLD oHVD d 6XSRUW
VRUR 5 5
HVFUL s 5
&DUUR [ FH
HPHUJ JDYHW,
ANSHPPARS 6XSRUW
UHVSLU VRUR Py 5 5
OHVD LOQI DOWXUD
SOiIVWL s
&DUUR TXDWUR
HPHUJrQ DFLPD THOHYL 5 5
SDUDGD &
UHVSLU
OHVD S
UHIHLWY 5 5 THOHYL 5 5
&DUUR FDGHL /&
WUDQVS|
URXSD
OHVD UH 7THVRXU 5 5
UHWDQ FXUYD
&DUUR WDPSR 5 5
WUDQV S| PDGHLUD|
URXSD FDGHL 7HVRXUD 5 5
FP
&DUUR OLFURRQ 5 5
WUDQVS 7THVRXU 5 5
URXSD VWDQGD
OLQL LQF
LQGLH
&OLSV 0 ELROYJ 5 5 7HVRXUD
%XQW YROWD ILQD U 5 5
DXWRPi VWDQGD
&ROFKmM
GH RY ORQLW .LW ODUH s s
FDUGt( WwuDQV
PXOWLSH 5 5
&RQMXQ FRPSOH
VRIi HP H DFHVVY *HUDGR 5 5
GH H PDUFDS
ORQLW
&XED U FDUGtO 5 5 $SDUH
PXOWLSH $QHVW 5 5
FRPSOH &RQTXH
&XIIRPH
ORQLW 6LVWH
. FDUGHt SULPiU
bwp V+ PXOWLSI 5 5 DXWRFO 5 5
FRPSOH QHRQDW
"HWHFW
Eﬂﬂﬁgg% ORQLW 6LVWHDP s s
E FDUGtO s 5 DQHVWH
PXOWLSH
FRPSOH
(OHWURF
R GHUI 6LVWH
SULPiU s 5
ORQLW DXWRFO
FDUGHt
(OHWURF PXOWLSI 5 5 QHRQDW
R FDQD FRPSOI
GHULYDo
FDER 6LV WH
SDFLHQ SULPiU s 5
2[tPHWU DXWRFO
SXOVR s 5 QHRQDW
VHQVRUH
Vi + Vorg
ERUUD $SDUHO
ILVLRW 5 5
3LQoD D( 5 5 3KOHER
(VILIJPRP
HWUR D
DGXO 3LQoD % s 5 30DVWL 5 5
FP SSRODVH
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30iVWLHA 5 5
SODVWL
$VSLUD
FLU~UJL 5 5
FDSDFLG
(VWRMR
SHUIXU 5 5
[
(VWRMR
SHUIXU 5 5
[
0yGXOR
DQIOLVH 5 5
"HVILEU
ELHVL% 5 5
'HVILEUJ
ELIIVL 5 5
5RXSHLU
FRP  SH 5 5
%RPED
LQIXVmH 5 5
OHVD UH 5 5
/3 &RQ
/ FRP U 5 5
YHUGH
0DFD DW
SDUD DP 5 5
OHVD DX
LQR[ SU 5 5
52
OHVD DX
LQR[ sU 5 5
OHVD DX
[ 1 5 5
(325,
&HQWUD 5 5
6ZLWFK 5 5
30DFD 5 5
2[tPHW U
GHGR 6 5 5
"HVILEU
ELHVL% 5 5
0yGXOR
DQIOLVH 5 5
OLQL RW
PLNDW 5 5
0DFD DG 5 5
&DGHLUD 5 5
FRP OkH
&DGHLU
SROLSU 5 5
HPSLOK
OHVD HP
JDYHW 5 5
&DGHL[D
DOWDVJ 5 5
%RPED L
6PDUW 5 5
$YHQW
ERUUD 5 5
,QGLFD
ELROyJL 5 5
WHYV
98125 |l
7278/

., 38%/,48( 6(

6mR 3DXOR ',$ GH 0C6 GH $12

(IWUDWR 'REXPHQWR

7(502 '( ,1&25325%$d-2

&56 &

"( %(16 81,/$7(5

5()(5(17( $2 7(502 $',7,92 1%
$2 &2175$72 '( *(67-2 12 5 &38&6

352&(662%1

&2175$7$17(35()(,785% '$ &,'$'( '( ¢
3$8/2 6(&5(7$5,% 081,&,3%/ '$ 630'( 8

3(57(1&(17(6 =
6$0'( &(1752

&225'(1%$'25,%$ 5(*,21:

&2175%7%'2 ,$%%$6 ,167,7872 '( $71I
NE6,&$ ( $9%1d$'$ - 6350 (

2%-(72 '$ ,1&25325%$d-2QFRUSRUDoOM
DGTXLULGRV SDUD R +RVSLWDO 0XC

9%/25 '$ $48,6,d-2 5 VHL
VHWHFHQWRY H RLWHQWD H GRLV Pl
H WULQWD H XP FHQWDYRYV

dKZE Wj >/ K K /Ed /@GR dHKZPR FRQIR
GRE

'"HVSDFKR $XWRUL]DWyYyULR

(6 3% & + 2

, = YLVWD GRV HOHPHQWRV FRQVWI
GDV DWULEXLo}HV D PLP FRQIHULGD)
D PDQLIHVWDomR FRQWLGD QR OLQN
GH GHFLGLU H REVHUYDQG R8T 5D¥2
352552*$d-2GR &RQWUDWR &516U 1
GH GR]JH PHVHV D SDUWHHGHQW
GH ORFDomR GH DSDUHOKR YHQWLOI
/JHYHO 3RVLWLYH $LUZD\ 3UHVVXUH
HPSUHADS$5 +($/7+ %8,/'(56 (48,3$0(1
+263,7$/$5(6 /7'$ (33 &13- F
IXQGDPHQWR QR LQFLVR ,, GR DUWL.

y 2XWURVVLP $8725,=2 D HPLVVmM
SDUD FREULU R SHUtRGR GH

GH]RLWR PLO H VHWHFHQWEF

wurV PLO QRYHFHQWRY H WULQWD I

UHDMXVWH SRU IRUoD GR GLVSRVW
H "HFUHWR OXQLFLSDO

GH FRWDV GHILQLGDV SRU &*2 6(03

GHVSHVDVY FRP RV UHIHULGRV VH

GR RUo0D

3XEOLTXH VH

,9 (QFDPLQKH VH SRVWHULRUPHQW|
DV SURYLGrQFLDY SHUWLQHQWHYV

(IWUDWR 'REXPHQWR

7(502 $',7,92 &56 /HVWH

3528&(662
&2175$7$17( 3UHIHLWXUD GR 0XQ
3DXOR 6HFUHWDULD OXQLFLSDO GD
6D~GH /HVWH

&2175%$7%$'$ 5(&2=
(48,3$0(1726 /7'$

6(59,d2 ( &20e5&,z

2%-(72 '2 &2175$7&2175$7%$d-2 '( (035
(63(&,$/,=$%'$ 3$5% 35(67%$d-2 '( (;(&8¢
6(59,d26 '( 0$187(1d-2 35(9(17,9% ( &2
'( &A0$5% )5,% 3$5% &216(59%d-
,0812%,2/i*,&26 325  0(,2 ‘'( (O
(63(&,$/,=$'$ &20 )251(&,0(172 '( O
2%5$ ,168026 $&(6615,26 ( 3(d$6

2%-(72 '2 $',7$0(172852552*$d-2GR FR

ORFDWtFLR SHOR SHUtRGR GH GR]
'27%$d-2
(IWUDWR 'REXPHQWR

7(502 $',7,92 &56 /HVWH

352&(662
/2&$7E5,$3UHIHLWXUD GR OXQLFtSLF

3DXOR 6HFUHWDULD OXQLFLSDO GD
6D~GH /HVWH

/2&%$'25 625%<$ 3$1,&+, ', $1$ H &(=%
),/ +2

2%-(72 '2 &2175$72/RFDomR GH LP:
81,'$'( '"( 5()(5(1&,% '( 6$0'( '2 ,'262 '(
0$7(86 856, 6-2 0$7(86 LPyYHO Ol
EQJHOR GH &DQGLD 6mR ODWH

2%-(72 '2 $',7$0(1728B52552*$d-2GR FR

ORFDWtFLR SHOR SHUtRGR GH GR]
'27%d-2
(IWUDWR 'REXPHQWR

7(502 $',7,92 &56 /HVWH

352&(662

'RFXPH

&2175$7$17( 3UHIHLWXUD GR 0XQ
3DXOR 6HFUHWDULD OXQLFLSDO GD
6D~GH /HVWH
&2175$7$'$ *8,0$ &216(&2 &216758
6(59,d26 ( &20(5&,2 /7'$

2%-(72 '2 &2175%$72&RQWUDWDomR
HVSHFLDOL]DGD SDUD H[HFXomR GR\
DPELHQWDO OLPSH]D DVVHLR H F
GHGHWL]DomR GHVLQVHWL]DomR G
PmMR GH REUD HVSHFLDOL]DGD GH
PDWHULDLY GH FRQVXPR XWHQVtOLTF
HTXLSDPHQWRY GH OLPSH]D LQFOXI
H[WHUQR YLVDQGR D REWHQomR
VDOXEULGDGH H KLJLHQH SDUD 8Q
%iVLFDV GH 6D~GH H 8QLGDGHV +f

QBHRLRQDO GH 6D~GH /HVWH

2%-(72 "2 $',7$0(172 352552*$d-:
(:&(3&,21$/GR FRQWUDWR SHOR SHUT
SDUWLU GH

'27%$d-2

(I WUDWR 'REXPHQWR

7(502 $',7,92 &56 /HVWH

352&(662

&2175%$7$17( 3UHIHLWXUD GR 0XQ
3DXOR 6HFUHWDULD OXQLFLSDO GD
6D~GH /HVWH

&2175%$7%$'$ ,129( $'0,1,675%d-2 *(67
3$57,&,3$d®(6 (0 6(59,d26 0e',&26 (,5(/

2%-(72 '2 &2175$7&2175%$7$d-2 '( (035
(63(&,$/,=%'$ 1% /2&$d-2 '( 9(E&S8/2
02725,67$% &20%867EQ(/ ( 48,/20(75%$*
SDUD XVR GHVWD &RRUGHQDGRULD 5

2%-(72
SHOR SHUtRGR GH

'2 $',7$0(172352552*$d-2 GR |
GR]H PHVHV D

'27%d-2

(IWUDWR 'REXPHQWR

7(502 $',7,92 &56 /HVWH

352&(662

/2&$7E5,$3UHIHLWXUD GR OXQLFtSLF
3DXOR 6HFUHWDULD OXQLFLSDO GD
6D~GH /HVWH

12&%$'25$%
)$0,/,$5 /7'$

&$52/,1% 0$7$5%== +2

2%-(72 '2 &2175%$72RFDomR GH LPyY
6 XSHUYLVmMR 7pFQLFD GH 6D~GH GH ,

2%-(72 '2 $',7%0(173852552*$d-2SHOR ¢
GH GR]H DPSIVHW LU GH

'27%d-2

'"HVSDFKR 'REXPHQWR

, = YLVWD GR QRWLFLDGR QR SUHV
GD PDQLIHVWDomR GD
$VVLVWIQFLD -XUtGLFD TXH DFROKR
SHOD 3RUWDULD ,QWHUVHFUHWDUL
3RUWDULDV Q % H GR 'HFUH!\
UHFHER D 'HIHVDQVWBHPSRYWD SHOD
WHPSHVWLYD H SUHHQFKLGRV RV L
PpULWR /+( 3529,0(172 3$5&,$3DUD Gl
DSOLFDU D SHQD GH/RRDDMUD +B DHPE
(TXLSDPHQWRYV +RVSLWDODUHV /7'$
VRPHQWH HP UHODomR D PXOWD
PXOWD HP IDFH GD DXVrQFLD GR FX
PXOWD GRXVIQFLD GH &5(),72 D>
PHQVDLY GH FRPSURYDomR H YLVLW
REULJDWYULRY SDUD HSHLWR QAR ID !
HP IDFH GD FRQWUDWDGD QR YDORU
H VHWHQWD H VHLV UHDLV

,, 3DUD HIFHFXR \GR! $G P L QQ RW UADHAULPY

H VHIJXLQWHV GD /HL )HGHUDO
UHIHUMRURMPHVVR $GPLQLVWUDWLYR
HIHWXDQGR R SURWRFROR QR
PFJHUELQL#SUHIHLWXR DSVRFRJBW EU
~WHLYV

v, ' HYROYHU RV DXWRV D HVWD $- &E
HFXPSULPHQWR GR SUD]R UHFXUVDC

,9 JLQGR R SUD]JR UHFEXUVDO VHP
SUHVHQWH VHUi UHPHWLGR DR 6HW
SURYLGrQFLDV VXEVHTXHQWHYV
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'"HVSDFKR 'REXPHQWR

, -~ YLVWD GRV HOHPHQWRYV FRQWBG
HP HVSHFLDO D PDQLIH

-XUtGLFD T$HE7DPFRQRRP IXQGDPHQW
,QWHUVHFUHWDULDO 606 6063 6
606 * H 606 * WHQGR SRU IXQ
/JHL OXQLFLSDO Q% UHJXODI
H FRP IXQGDPHQWR QR $UWL

H DOWHUDoO}HV H 'HFUHWR BE

FRPR GLDQWH GR SULQFtSLR FRQVWI
R REMHWLYR GH FRQYDOLGDU DV G
DQiOLVH GH VHXV FXVWRV H EHQ
5(55%$7,),&%$d-2GR 'HVSDFKR $XWRUL]L
'2& GR GLD SDUD FRQVWDU
DFUPVFLPR QRV VHIJXLQWHV WHUPR\

2QGH VH /r

UHFHERIBVD 3U@WYWHWUSRVWD SHRAL
WHPSHVWLYD H SUHHQFKLGRV RV L
PpULWR/+( 3529,0(17HGHL[DU GH DSC
PXOWD D HRBUBIWD+HDOWK %XLOG!
+RVSLWDODUHV /7'$ &13- KDMD
DUJXPHQWRY WUD]JLGRV j EDLOD SH
FXPSULPHQWR GD DYHQoD FRQWUDYV
$VVHVVRULD -XUtGLFD GHVWD &RRUC

/[HLD VH

UHFHERIBVD 3UQPWHUSRVWD S3HRAL
WHPSHVWLYD H SUHHQFKLGRV RV L
PpULWR/+( 3529,0(172 3%$5&,%$/ SDUD
DSOLFDU D SHQD GH/RRDDUD +H DHPVE
(TXLSDPHQWRYV +RVSLWDODUHV /7'$

VRPHQWH HP UHODomR D PXOWD
PXOWD HP IDFH GD DXVrQFLD GR FX
DXVrQFLD GH &5(),72 GR LWHP D X
GH FRPSURYDomR H YLVLWDV H GR
REULJDWYULRYVY SDUD HIHLWR GH SDJ
PXOWD HP IDFH GD FRQWUDWDGD Q
TXLQKHQWRV H YLQWH UHDLV

,, " HYROYHU RV DXWRV D HVWD $- &5

., $SyV DR 6HWRU GH &RQWDELOLGTE
VXEVHTXHQWHYV

'"HVSDFKR 'REXPHQWR

, -~ YLVWD GRY HOHPHQWRY FRQWBG
HP HVSHFLDO D PDQLIH
3DUFHULDVY H &RQWUDWDomR GH 6H
-XUtGLFD T%B7PFRQRRP IXQGDPHQW
,QWHUVHFUHWDULDO 606 6063 6
606 * H 606 * WHQGR SRU IXQ
/JHL OXQLFLSDO Q% UHJXODI
H FRP IXQGDPHQWR QR $UWL
H DOWHUDoO}HV H 'HFUHWR BE
FRPR GLDQWH GR SULQFtSLR FRQVWI
R REMHWLYR GH FRQYDOLGDU DV G
DQiOLVH GH VHXV FXVWRV H EHQ
5(55$7,),&$d-26R 'HVSDFKR $XWRUL]L
'2& GR GLD SDUD FRQVWD
R YDORU H R SHUtRGR FRUUH
WUDEDOKR UHIHUHQWH DR PrV GH
WHUPRYV

2QGH VH /r

REMHWLYDQGR IRUPDOL]DU D 5H(

UHIHUHQWH DR SHUtRGR GH GH RX
GH DFRUGR FRP D 3RUWDULD Q%

GH 5 GX]JHQWRV H TXDU

RLWRFHQWRY H QRYH PLO TXDWURF
FHQWDYRV D WtWXOR GH FXVWHLR

$ GHVSHVD GHVFULWD RQHUDUIiI DV V
R H[HUFtFLR GH

QzZ
1RWD GH 5HVHUYD Q2

QzZ
1RWD GH 5HVHUYD Q2

QzZ
1RWD 'H 5HVHUYD Q2

QzZ
1RWD GH 5HVHUYD Q2

.y $XWRUL]JR D HPLVVmMR GD UHVSHF
GD HQWLGDGH EHP FRPR R FDQFH(
XWLOL]DGR HP 1RWD GH 5HVHUYD RX
3XEOLTXH VH

/[HLD VH

REMHWLYDQGR IRUPDOL]DU D 5HC(
UHIHUHQWH DR SHUtRGR GH GH RX

GH DFRUGR FRP D 3RUWDULD Qz%
GH 5 TXDUHQWD H RLWI
GHJHQRYH PLO QRYHFHQWRV H GH]
FXVWHLR

$ GHVSHVD GHVFULWD RQHUDUI DV V
R H[HUFtFLR GH

QzZ
1RWD GH 5HVHUYD Q2

QzZ
1RWD GH 5HVHUYD Q2

QzZ
1RWD 'H 5HVHUYD Q2

Q
1RWD GH 5HVHUYD Q¥

v $XWRUL]JR D HPLVVMR GD UHVSHF
GD HQWLGDGH EHP FRPR R FDQFH(
XWLOL]DGR HP 1RWD GH 5HVHUYD RX

3XEOLTXH VH

'"HVSDFKR 'REXPHQWR

, - YLVWD GRV HOHPHQWRYVY FRQWBC
HP HVSHFLDO D PDQLIH
'LYLVmMR GH 3DUFHULDV H &RQWUDW
$VVHVVRULD -XUtGBFR5,FR2HRP FIK@QIGD
3RUWDULD ,QWHUVHFUHWDULDO

606 * H 606 * WHQGR ¢
GLVSRVWR QD /HL OXQLFLSDO Q2
'"HFUHWR Q2 H FRP IXQGDPHQ

JHGHUDO Q2 H DOWHUDO}HV

EHP FRPR GLDQWH GR SULC
HFRQRPLFLGDGH TXH WHP R REMHV
S~EOLFDV VRE R SULVPD GD DQiOLV!H
VRFLHGDBGEb$M),&$d-2GR 'HVSDFKR $
SXEOLFDGR QR '2& GR GLD
$GLWLYR Q2 R YDORU H R SHL
SODQR GH WUDEDOKR UHIHUHQWH
VHIXLQWHYV WHUPRYV

2QGH VH /r

REMHWLYDQGR IRUPDOL]DU D 5H(
UHIHUHQWH DR SHUtRGR GH GH RX
GH DFRUGR FRP D 3RUWDULD Q2
GH 5 FHQWR H WULQWD |
GH]J]HVVHWH PLO VHVVHQWD H FLQFR

)LFD HVWDEHOHFLGR SDUD R GH R
GH R RUoODPHQWR JOREDO QR YD«
H WULQWD H XP PLOK}HV H QRYHFH
FLQFR UHDLV H YLQWH H FLQFR FHQ
FHQWR H TXLQ]JH PLOK}HV
PLO H RLWRFHQWRYV H TXDUHQWD
FHQWDYRV SDUD FXVWHDU DV XOQlI
ODULD 9LOD *XLOKHUPH H 5
GX]JHQWRY H QRYHQWD H TXDWUR P
WULQWD FHQWDYRV SDUD FXVWHDL
GRWDomR RUODPHQWIULL

1RWD GH 5HVHUYD Q2
H[HUFtFLR GH

oOLQI

$ GHVSHVD GHVFULWD RQHUDUI DV

SDUD R H[HUFtFLR GH OLQN
Qz

1RWD GH 5HVHUYD Q2

QzZ

1RWD GH 5HVHUYD Q2

QzZ

1RWD 'H 5HVHUYD Q2

Qz

1RWD GH 5HVHUYD Q2

,, $XWRUL]JR D HPLVVMR GD UHVSHF
GD HQWLGDGH EHP FRPR R FDQFH(
XWLOL]DGR HP 1RWD GH 5HVHUYD RX
v,» 3XEOLTXH VH

/[HLD VH

REMHWLYDQGR IRUPDOL]DU D 5H(
UHIHUHQWH DR SHUtRGR GH GH RX
GH DFRUGR FRP D 3RUWDULD Q2
GH 5 YLQWH H VHLV PLOK]}
PLO WUH]JHQWRV H WUH]H UHDLV H T.

JLFD HVWDEHOHFLGR SDUD R D
JOREDO QR YDORU GH 5
WUH]HQWRV H RLWHQWD H WUrV PL
FHQWDYRY D WtWXOR GH FXVWHLR
PLOK}HV H FHQWR H YLQWH H TXDWU
UHDLVY H GH]JHQRYH FHQWDYRYV S

OLFURUUHJLMR GD 9LOD ODULD 9LOL
WUrV PLOK}HV H GX]JHQWRV H FLQT
TXDUHQWD H WUrV UHDLVY H RLWHQ
+RVSLWDO &DQWDUHLUD

$ GHVSHVD GHVFULWD RQHUDUI DV

SDUD R H[HUFtFLR GH OLQN
QzZ

1RWD GH 5HVHUYD Q2

QzZ

1RWD GH 5HVHUYD Q2

QzZ

1RWD 'H 5HVHUYD Q2

QzZ

1RWD GH 5HVHUYD Q2

.y $XWRUL]JR D HPLVVmMR GD UHVSHF
GD HQWLGDGH EHP FRPR R FDQFH(
XWLOL]J]DGR HP 1RWD GH 5HVHUYD RX

3XEOLTXH VH

'"HVSDFKR 'REXPHQWR

, = YLVWD GR QRWLFLDGR QR SUHVF
QRV WHUPRV GD FRP
GHOHJDGD SHODV 3RUWDULDV GH 60
H UHIBRHOHEMWDOmMR GR &R QY U
&38&66 60BUPDGR HQWUH HVV
25*$1,=$d-2 62&,%/ 62&,('$'( %(1(),&,
&$0,1+2 '( '$0$6&28&13- Q 7
REMHWR YHUSVRESG(IF2 ( (;(&8d-2

$d®(6 ( 6(59,d26 '( 6$0'( (0 81,'$'(!
6$50'( '$ 5('( $66,67(1&,%/ '$ 683(5¢
7e&1,&% ' 630" (

6$17$1% 78&8589, -$d$1- 75(0(0%e $8
D IRUPDOL]DomR GR 7HUPR &S®IWLEYR
GR SODQR GH WUDEDOKR SDUD R SH
GH RXWXEUR GH FRQIRUPH D 3l
SHUID]JHQGR RUODPHQWR JOREDO

WULQWD H TXDWUR PLOK,
FLQFR PLO RLWRFHQWRV H YLOQWH H
D WtWXOR GH FXVWHLR
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OXQLFLSDO

BURFHVVR 6¢(,
$0&25 )/(;,%/(6 %5%$6,/ /7'$

(03(1+2

&RPXQLFDGR _ _'REXPHQWR

+ 00 ( '5 0E5,2 '(025%(6 $/7(1)(/'(5 6
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YLFD D HPSUHVD DEDL[R UHODFLRQD!(
1RWD GH (PSHQKR H GLVSRQtYHO
6XSULPHQWRYV PHGLFDPHQWRYV
SUHIHLWXUD VS JRY EU PHGLDQWH
GRFXPHQWR V &HUWLGMmMR &RQMXQ'
&HUWLGMR 1HJDWLYD GH 'pELWRV
,QH[LVWIQFLD GH UHJLVWUR MXQWR
OXQLFLSDO

BURFHVVR 6(,
7(&+67(5, I7'$

(03(

&RPXQLFDGR 'REXPHQWR

+ 00 ( '5 0E5,2 '(025%$(6 $/7(1)(/'(5 6

',6321,9(/ $ 127% '( (03(1+2

JLFD D HPSUHVD DEDL[R UHODFLRQD!
1RWD GH (PSHQKR H GLVSRQtYHO
6XSULPHQWRYV PHGLDQWH DSUH\
GRFXPHQWR V &HUWLGMR &RQMXQ'
&HUWLGmMR 1HJDWLYD GH 'pELWRYV
,QH[LVWrQFLD GH UHJLVWUR MXQWR
OXQLFLSDO

3URFHVVR 6(, (03(1+2
&,505%,&$ )(51$1'(6 &20(5&,2
0$7 &,505%,&26 ( +263 62&,('$'( /7'$

&RPXQLFDGR 'REXPHQWR

+ 00 ( '5 0E5,2 '(025%$(6 $/7(1)(/'(5 6

',6321,9(/ $ 127% '( (03(1+2

JLFD D HPSUHVD DEDL[R UHODFLRQD!
1RWD GH (PSHQKR H GLVSRQtYHO
6XSULPHQWRYV PHGLDQWH DSUH\
GRFXPHQWR V &HUWLGMR &RQMXQ'
&HUWLGmMR 1HJDWLYD GH 'pELWRYV
,QH[LVWrQFLD GH UHJLVWUR MXQWR
OXQLFLSDO

3URFHVVR 6(, (03(1+2
3527(& (;3257 ,1' &20 ,03 (;3 '( (48,3
+263 /7'$

'HVSDFKR $XWRUL]DWyYULR 'RFEXPH

, - YLVWD GRV HOHPHQWRYV FRQW

HP HVSHFLDO_R 3DUS
FRPSHWrQFLD D PLP GHOHJDGD DW!I
606 * H FRP IXQGDPHQWR QD /HL )HC
OHJLVODO}HV $BBIBLERTHLIRMRQWUDWDO
+.32/$%25 )$50$&C87.&% /7'$ &1z

SRU PHLR GD $WD GH 5

606 * FHOHEUDGD DWUDYpV
606 * YLVDQGR D _DTXI$WVB@#
&20 E&.'2 75%$1(:/&£0.&2 0* 62/¢
,1-(7E9(/_.7(0 . SHOR YDORU XQLWiU

$032/%$6 &20 &/, 1'$0.&.1% )26)$72 0

62/8d-2 ,1-(7E9(/ $03 0/ .7(0 SHOR

XQLWiULR GH 5 SDUD DWHQG
+00( 'U OiULR GH ORUDHV $OWH
DVVLVWrQFLD KRVSLWDODU FRKBOIMRALF
GH ODWHULDO QZUDWLILFDGD SH!

'"HSDUWDPHQWR 7ZpFQLFRW®KLDQZ]DQ
RLWR PLO FHQWR H $HBYRI GWHHR®
GLDV ~WHLV FRQWDGRV D SDUWLU C
GH )RUQHFLPHQWR SRU PHLR )HOFDA
FRQW WIMR3DXOD $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 (P

38%/,48( 6(

,9 $ VHIXLU j *HUrQFLD GH &RQWDEI
HPSHQKR HP IDYRU GD '"HWHQWRUD |

9 2V GREXPHQWRY UHODWLYRV |
GHPRQVWUDomR GH GHVLPSHGLPHQV

DWXDOL]DGRY SUHYLDPHQWH D HPLV

6mR 3DXOR GH 2XWXEUR GH

'HVSDFKR $XWRUL]DWYULR 'RFEXPH
, - YLVWD GRV HOHPHQWRYV FRQW
HP HVSHBDDEFRU St
FRPSHWrQFLD D PLP GHOHJDGD DW
606 * H FRP IXQGDPHQWR QD /HL )HC
OHJLVODO}HV $BBIBLERTHLIRMRQWUDWDO

*(2/$% .1'0675.$ )$50$&C87.&% 6 $

SRU PH$WDGGBH 5HJLVWU
606 * FHOHEUDGD DWUDYpV G
606 * YLVDQGR D_DJ>HARI2AEME
72%5%$0.&.1$ 0* 0/ 62/8d-2 2)7E/
)5$6&2 0/ .7(0. SDUD DWHQGLPHQW
+00( 'U OiULR GH ORUDHV $OWHC
DVVLVWIQFLD KRVSLWDODU F BOIMRILF
GH ODWHULDO Q7 UDWLILFDGD SH
'"HSDUWDPHQWSRHIZpFQLFR SHOR YDOR
5 WRWDOL]DQGR 5 WULQ
FHQWDBY®MJR SDUD H[HBXHImMBLDV ~Wt
SDUWLU GR GLD ~WLO VHJXLQWH DR
PHLR HOHWU{QLFLR F DH. W HGRWRRED\Y D X ¢
'LDV 5) &ODXGLD %DWLVW
*HQLYDOGR /RSHV GH 2O0LYHLUD )L
&ULVWLQD 3LQWR GH 20LYHLUD 5)

$ GHVSHVD GHFRUUHQWH GD UHIH
GRWDomR RUoODPHC

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 |

9 2V GREXPHQWRY UHODWLYRV |
GHPRQVWUDomR GH GHVLPSHGLPHQV
DWXDOL]DGRY SUHYLDPHQWH D HPLV

6mR 3DXOR GH 2XWXEUR GH

'"HVSDFKR $XWRUL]DWYULR 'RFXPH

352&(662

-

YLVWD GRV HOHPHQWRVY FRQWLG
FRPSHWrQFLD GHOHJDGD SHODYV
$8725,=D DTXLVEDHR5GH( &5(3( 7,32
&0 ; &0 81,'$'(BRU PHS&WD
5HIJLVWUR GBZ3UHORV606 EXMD GHW
HPSUHVABS$/,7< 0(',&$/ &20e5&,2
',675,%8,'25% '( 0(',&$0(1726 /7'$&13-

SHOR YD®RU GH RQHUI
GRWDomR Qz
SRU PHLR GD 1RWD GH 5H\SH®IN\W HIPW
SRU PHLR GR HQGHUHOR HOHWU{QL
7pFQLFR GH &RPSUDV *7& EUHD 7pF

OWRHQKR D VHU HPLWLGD SHOD
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,$% 606 Q7

6HFUHWDULD OXQLFLSDO

10&/(2 5(63216E9(/ 3(/2 &21752/(
,17(512

'"HVSDFKR $XWRUL]DWYULR 'RFXPH

3URFHVVR 6(, Q%

,17(5(66%'$ )('(5%d-2  '(
(67$'2 '( 6-2 3$8/2

02'(/,602 '2

. '(63%$&+2

- YLVWD GRV HOHPHQWRV FRQVW
HVSHFLDO R SDUHFHU UHWUR GD $¥
DFROKR50,12 TXH VH SURFHGD D HPL
QR YDORU GH 5 FHQWR H VH
QRYHQWD H QRYH UHDLV H WULQW

HP QRPH GD(HO%L:3DEC
02'(/,602 '2 (67$'2 '( 6-2 3$8/2 LQVF!
&13- Q2 UHODWLYR C
YDORUHV DSXUDGRV SRU LQIUTHO}PK
&RQYrQLR ®gO( H VHXV 7HUPRYV

6(0( H 6(0( SURFHVVR Q:

'(7(50,12 WDPEpP TXH VHMD H[SH
HQGHUHOR HOHWU{QLFR GD HQWLGEL
GHUDP RULJHP DR GpELWR D ILP GH
YDORU QR SUD]R GH WULQWD GLEC
&$',1 OXQLFLSDO

3529,'C1&,$6 3267(5,25(6

3XEOLTXH VH R SUHVHQWH GHVSDF
6mR 3DXOR

(P VHIXLGD | 6(0( &$) '&/ '3& SDU
QWHe3 H SDUD LQWLPDOomR GD HQWLGI

&RQFRPLWDQWHPHQWH
FLIQFLD

HQFDPLQK

&DVR QmR KDMD R SDJDPHQWR H

SDUD SURVVHJXLPHQWR

6HFUHWDULD OXQLFLSDO
SUEDQD H TUDQVSRUWH

'(3$57%$0(172 '( 75$163257(6 30%/,

'"HVSDFKR GHIHULGR 'RFXPHQWR

7TUDQVSRUWHY S~E(
VHUYLORYV

'HVSDFKR GHIHULGR

,QWHUHVVDGR

3-9 -DWRED 7UDQVSRUWHYV /WGD
$VVXQWR

7UDQVIHUIQFLD GH &50 Q

"(635&+2

, $QWH RV HOHPHQWRY GH FRQYLF
HVSHFLDO D PDQLIHVWDomR GD 'LYL
'7(* FXPSULGDV WRGDV DV IRUPDO
H[LJLGDV SDUD HVWH,52URFSIIGEPER V
UHTXHULGD ILFDQGR FRQGLFLRQDC
GHVGH TXH FXPSULGDV jV GHPDLV HJ

,, 3XEOLTXH VH $SyV D 'LYLVmMR G
'7(* SDUD HIHWLYDomR GD WUDQVII

2 OQmR FRPSDUHFLPHQWR QR SUD
WD SXEOLFDomR LPSOLFDUi QR |

QBWRY

'"HVSDFKR GHIHULGR 'RFXPHQWR

TUDQVSRUWHYV S~E(
VHUYLORV

'"HVSDFKR GHIHULGR
,QWHUHVVDGR
6WHIDQQ\ 7XU 7UDQVSRUWH (VFRODU
$VVXQWR
7UDQVIHUIQFLD GH &50 Q %

"(63$&+2
, $QWH RV HOHPHQWRV GH FRQYLF
HV S P IHY W YL

G'H(*T%gg%E‘L\ffdQ{/l\Mg‘bt?\bn&%igupDo
H[LJLGDV SDUD HVWH,52URFSIGEPER
UHTXHULGD ILFDQGR FRQGLFLRQDC
GHVGH TXH FXPSULGDV jV GHPDLV H]

,, 3XEOLTXH VH $SyV D 'LYLVmMR G
QW/R* SDUD HIHWLYDomR GD WUDQVII

v, 2 QmR FRPSDUHFLPHQWR QR SUD
GHVWD SXEOLFDomR LPSOLFDUiIi QR |

'"HVSDFKR GHIHULGR 'RFXPHQWR

7TUDQVSRUWHY S~E(
VHUYLORYV

'HVSDFKR GHIHULGR

,QWHUHVVDGR

6DOYHOLQD /HOHV GH 20LYHLUD 6LO
$VVXQWR

7UDQVIHUrQFLD GH &50 Q 2

"(63%&+2

, $QWH RV HOHPHQWRY GH FRQYLF
HVSHFLDO D PDQLIHVWDomR GD 'LYL
'7(* FXPSULGDV WRGDV DV IRUPDO
H[LJLGDV SDUD HVWH,52URFSIIEEPER V
UHTXHULGD ILFDQGR FRQGLFLRQDC
GHVGH TXH FXPSULGDV jV GHPDLV HJ

,, 3XEOLTXH VH $SyV D 'LYLVmMR G
'7(* SDUD HIHWLYDomR GD WUDQVII

.., 2 QmR FRPSDUHFLPHQWR QR SUD
GHVWD SXEOLFDomR LPSOLFDUi QR |

SJRUWDULD _ _'REXPHQWR

SRUWDULD 607 '73 Q 2 GH GH RX

‘'LVS}IH VREUH D SHUPLVVMR GH XWL
YLQFXODGRYV DR WUDQVSRUWH LQGI
WD[tPHWUR QD IRUPD TXH HVSHFLILF
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2 ',5(725 '2 '(3$57$0(172 '( 75%$16325
30%/,&26QR XVR GDV DWULEXLO}HV T.
H

&216,'(5$1'2 D QHFHVVLGDGH GH SLU
FRQGLO}HV GH VHJXUDQoD DRV PRW
Wi[L GR PXQLFtSLR GH 6mR 3DXOR

5(62/9¢(

$UW )LD DXWRUL]DGD D LQVWDOD:
DQWLYDQGDOLVPR QRV YHtFXORV
LQGLYLGXDO GH SDVVDJHLURV SUR
FDWHJRULDV GHVGH TXH DWHQGL(
5HVROXomR &2175%1 GH GH PDL

t % SHOtFXOD GH SURWHomR D TXH

GHYHUiIi VHU WUDQVSDUHQWH SDUD F

H FRUUHGRUHV H[FOXVLYRV GH {QLI
GH GH MXQKR GH

t 2 YHGDGD D XWLOL]DomR GH SHOt}
$UW $ZLQVWDODOomR GHVVHV LWH(
GHVUHVSHLWDU DV UHJUDV GR &21°
PRWRULVWD GXUDQWH R DWR GH GL
GH OX]HV SDUD QmR RIHUHFHU ULVEF
SRGHP GLILFXOWDU D LGHQWLILFDom
$UW 2Z YHtFXOR TXH SRVVXLU SHC
HVWDEHOHFLGRY QHVWD 3RUWDULD
VDQo}HV SUHYLVWDV QD OHJLVODoOmI
$UW 2ZSHUPLVVLRQIULR GHYHUI PD
SHULYyGLFDV D QRWD ILVFDO H R
PDWHULDO LQVWDODGR SDUD ILQV C

$UW (VWD 3RUWDULD HQWUD HP YLJ
UHYRJDGDV DV GLVSRVLO}HV HP FRQ'

/($1'52 *$%5(/21
'HSDUWDPHQWR GH 7TUDQVSRUWHYV 3-

'LUHWRU

SURFXUDGRULD

&225'(1$'25.% *(58/ '(*(67-2 (

02'(51.=%d-2

'"HVSDFKR GHIHULGR 'RFXPHQWR

$IDVWDPHQWR SDUW

FRQJUHVVRYV
'"HVSDFKR GHIHULGR

,QWHUHVVDGD 3$75E&,$ *8(/), 3(5(,5%

'(63%&+2 Q2 3*0 *

, (P IDFH GRV HOHPHQWRYV TXH LQ\
PDQLIHVWDomR GD &**0 TXH DFROKR
GD FRPSHWrQFLD TXH PH p FRQIHUL

'"HFUHWR $8725,=2 QRV WHUPRV G
PHVPR GLSORPD R DIDVWDPHQWR
3DWUtFLD *XHOIL 3HUHLUD SDUD

GHPDLY YDQWDJHQV GR FDUJR SDUYV
GH 3URFXUDGRUHV H 3URFXUDGRUI
$VVRFLDomR 1DFLRQDO GRV 3URFXU
6DOYDGRU %% HQWUH RV GLDYV H

,, 3XEOLTXH VH

$SyV ] 3*0 &**0 6$) '5+ SDL
DFRPSDQKDPHQWR GD SDUWLFLSDoOI
UHODWYULR GDV DWLYLGDGHV GHVH
'"HFUHWR OXQLFLSDO Q%

IXFLDQD 6DQW $QD 1DUGL
3URFXUDGRUD *HUDO GR OXQLFtSLR
3*0

'"HVSDFKR GHIHULGR 'RFXPHQWR

$IDVWDPHQWR SDUW

FRQJUHVVRYV
'"HVSDFKR GHIHULGR
,QWHUHVVDGR 5<%$1 $/9(6 3257(/%

"(63$&+2 3%0 *

*HUDO GK

., $SURYR R SDUHFHU VXSUD H FRP
.., H DUWLJR % SDUIJUDIR ~QLFR
DXWRUL]JR R DIDVWDPHQWR GR VHI

QR SHUtRGR GH D GH QRY}F
GRV YHQFLPHQWRY SDUD SDUWLFLS
ORRGOH %UDVLO HP 1DWDO 51 DXW
GD WD[D GH LQVFULomR GDV GLiUL
DpUHD

. 3XEOLTXH VH

$SyV HQFDPLQKH VH | 3*0 &*
SURYLGrQFLDV UHODWLYDV DRV SDJ
GLiULDV | 3*0 &**0 ([SHGLHQWH SDL
SDVVDJHQV DpUHDV H j 3*0 &**0 6%
DFRPSDQKDPHQWR GD SDUWLFLSDoI
UHODWYULR GDV DWLYLGDGHV GHVH
GR 'HFUHWR Qz%

/8&,$1% 6$177M1%1% 1%5",

SURFXUDGRUD *HUDO GR OXQLFtSLR !

'"HVSDFKR GHIHULGR 'RFXPHQWR

$IDVWDPHQWR SDUW

FRQJUHVVRYV
'"HVSDFKR GHIHULGR

, QWHUHVVDGR (PDQXHO *XHGVRQ )H

'(63%&+2 3*0 *

, $SURYR R SDUHFHU VXSUD H FRP
,,, H DUWLJR Z SDUIJUDIR ~QLFR
DXWRUL]J]R R DIDVWDPHQWR GR VHU
*XHGHV 5) QR SHUtRGR GH
VHP SUHMXt]R GRV YHQFLPHQWRYV S
&RPXQLGDGH ORRGOH %UDVLO HP 1L
SDJDPHQWR GD WD[D GH LQVFULomR
SDVVDJHP DpUHD

., 3XEOLTXH VH

OXQ4ésh¥VSLGFDPLQKH VH | 3%0 &*
SURYLGrQFLDY UHODWLYDV DRV SDJ
GLIULDV | 3*0 &**0 ([SHGLHQWH SDL
SDVVDJHQV DpUHDV H | 3*0 &**0 6%
DFRPSDQKDPHQWR GD SDUWLFLSDoO!
UHODWYULR GDV DWLYLGDGHV GHVH
GR '"HFUHWR Q%

6mR 3DXOR GH RXWXEUR GH

IXFLDQD 6DQW{$QD 1DUGL
3URFXUDGRUD *HUDO GR OXQLFtSLR |

3*0

SRUWDULD _ _'REXPHQWR
3257%$5,% '$ 352&85%$'25,% *(5%/ '2 081«
3*0 12

5HWLILFD RV LQFLVRV GR DUWLJR 72
6HWHPEUR GH

$ 352&85%$'25% *(5%/ '2 081,&E3,2 '( 6-z
QR XVR GH VXDV DWULEXLo}HV OHJDI

5(62/9(

$UW z SHWLILFDU D S3RUWDULD 3*
SDUD FRUULJLU D QXPHUDomR G

Zz TXH SDVVDP D WHU D VHIXLQWH L

39, GH] GLDV SRU VHPHVWUH

LOVWUXWRU

9,, TXDUHQWD GLDV SRU VHPHYV

9,,, WULQWD H FLQFR GLDV

2ULHQWDGRU GH SHVTXLVD H RX GH

v wurv GLDV SRU VHPHVWUH

SHVTXLVD H RX PRQRJUDILD ~

$UW Z OS5DWLILFDP VH RV GHPDLV W

GH 6HWHPEUR GH
$UW  Z (VWD 3RUWDULD HQWUD HP
UHYRJDQGR VH DV GLVSRVLO}HV HP F

'(3$57$0(2172 '('(6$35235.$d®(6

'"HVSDFKR $XWRUL]DWYULR

FVVXQWR xxxxxxx 'HSyVLWR GR FRF
LPLVVmMR QD SRVVH GH LPYyYHO QHFt
OXQLFLSDO %RUGD GD &DQWDUHLUD

2EMHWR xxxxxxxxxxx $XWRUL]DomR !

'RFXPH

QWR

"(63%8&+ 2

(P IDFH GRVY HOHPHQWRYV TXH L
FRPSHWrQFLD GHOHJDGD QD 3RUWLEL
$8725,=2 REVHUYDGDV DV GLVSRYV
(QFHUUDPHQWR GR ([HUFtFLR 2UoDP

D HPLVVMR GH QRWD GH HPS

QR YDOR

GX]JHQWRYV H RQJH PLO GX]HQ

RLWHQWD H VHLV FHQWDYRV GR RU

UHVHUYD GH UHFXUVRV HIHWLYDG

FRUUHVSRQGHQWH DR

GD RIHUWD SDUD ILQV GH LPLVVmR

LPSODQWDomR GR "3DUTXH OXQLFLS

%DQDQDO &DQLYHWH QR kPELWR G
« 9)3 x

3XEOLTXH VH x

1D VHTXrQFLD
SHUWLQHQWHYV

UHPHWD VH | '(6%

6mR 3DXOR GH RXWXEUR GH

/18'0,/$% $ 9 6%$1726
SURFXUDGRUD 'LUHWRUD
'HSDUWDPHQWR GH 'HVDSURSULDO}H'

2%
'"HVSDFKR $XWRUL]DWyULR

,QWHUHM\6R GF$5,) 1(72

$VVXQWRDPHQWR GH KRQRUIULRV S
QD $omR GH GHVDSURSULDomR GH D>
«9)3

2EMH$)XRVRUL]DomR SDUD HPLVVmMR G
"(63$&+2

(P IDFH GRV HOHPHQWRY TXH LQV\
FRPSHWrQFLD GHOHJDGD QD 3RUWDL
IXOFUR QR $UW GR &yGL$R7BH =2
HPLVVMR GH QRWD GH HPSHQKR

GR RUo
YLJHQWH QR5YDORU GHWULQWD H ¢
FRQIRUPH QRWD GH UHVHUYD GHIBH
GH26e =$5,) 1(72 &3) Qz FRUUHV
DR SDJDPHQWR GRV KRQRUiULRV S
MXt]R

3XEOLTXH VH

1D VHTXrQFLD
FDEtYHLV

UHPHWD VH | '(6%

6mR 3DXOR GH RXWXEUR GH
/18'0,/$% $ 9 6%$1726

SURFXUDGRUD 'LUHWRUD
'"HSDUWDPHQWR GH '"HVDSURSULDO}H'

2%$%
'"HVSDFKR $XWRUL]DWyULR

,QWHUHM\6R GF$5,) 1(72

S$VVXQ3DRRDPHQWR GH KRQRUIULRV G
GHVDSURSULDomR GH DXWRV Q2

2EMH$)XRVRUL]DomR SDUD HPLVVmMR G
"(63$&+2

(P IDFH GRV HOHPHQWRYVY TXH LQV\
FRPSHWrQFLD GHOHJDGD QD 3RUWDL
IXOFUR QR $UW GR &yGL$B785 =2
HPLVVmMR GH QRWD GH HPSHQKR

GR RUo

YLIHQWH QR YDORU GHQWH H RLWR

FLQFR UHBQWVRUPH QRWD GH UHVH

HP QRPH26®H =$5,) 1(72 &t

FRUUHVSRQGHQWH DR SD
SHULFLDLV IL[DGRV HP MXt]R

3XEOLTXH VH

D VHTXrQFLD
FDEtYHLV

UHPHWD VH | '(6%

6mR 3DXOR GH RXWXEUR GH
/18'0,/$% $ 9 6%$1726
SURFXUDGRUD 'LUHWRUD

'"HSDUWDPHQWR GH '"HVDSURSULDO}H'

'RFXPH

'RFXPH
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'(3$57%0(172 -8'.&.$/

'"HVSDFKR $XWRUL]DWyULR

6(1
'(6 3% &+ 2

, 7THQGR HP YLVWD D U GHWHUPLQD
UHWLGR HP GXSOLFLGDGH D WtWXO
UHODWLYDPHQWH DR GHSYVLWR RFF
2& 063 FRPSURYDQWHV GH
H PDQLIHVWDomR GD XQLGI
$8725.=2 QRV WHUPRV GD GHOHJDom
SDUIJUDIR Z GR '"HFUHWR O0XQLFLSDC
GH FFDUW R LQFLVR 9, GDI
UHVWILWXLomR GR YDORU UHWLGR j'
FROQWULEXLomR DR +630 SRU RFDVL
2UGHP &URQROYJLFD 2& QR LPSROKB
DWXDOL]DGR SHODV WD[DV ,3&$%$ H
QRYH PLO GX]JHQWRV H WUL!
FLQFR FHQWDYRYV j FUHGRUD 7HL

,, 3XEOLTXH VH

.., $SyV HQFDPLQBHGEBH(0 '(),1 ',3(
SURYLGrQFLDV GR UHJLVWUR GD GH(
GD UHVSHFWLYD RUGHP H[WUDRUOD
3RUWDULD 6) Q2 H SDUD HIHWL
SDJDPHQWR GD JXLD GH GHSYVLWR N

, 9 (P VHJIXLGD R H[SHGLHQWH
&RQWDELOLGDGH SDUD FLrQFLD DQl
FDEtYHLV

9 3RU ILP j -8 SDUD FRPSURYDoOm

)$%,$1% &$59$/+2 0$&('2
SURFXUDGRUD "LUHWRUD 6XEVWLWXYV

2$% 63 Qf
'"HVSDFKR $XWRUL]DWYULR

6(,

, 7HQGR HP YLVWD D GHWHUPLQDoOn
GR YDORU UHWLGR D WLWXOR GH ,I
SUHFDWYULR 063 H DL
FRPSURYDQWHY H[WUDtGRV GRV DX
UHWLGR H WUDQVIHULGR j FRQWD
$8725.=2 QRV WHUPRV GD GHOHJDom
SDUiIJUDIR % GR 'HFUHWR OXQLFLSD
GH FF DUW R LQFLVR

D UHVWLWXlLomR GR YDORU U
5HQGD ,55) SRU RFDVLMR GR OHYI
QD 2UGHP &URQROYJLFD QR LPSRU
DWXDOL]DGR PRQHWDULDPHQWH SHC
FHQWR H QRYHQWD H QRYH PLO T
TXDWUR FHQWDYRVY Mi DWXDOL]DC
OXQLFLSDO Q DUW R i
7UDQVSRUWDGRUD &DQKRQ /WGD &
GH GHSYVLWR MXGLFLDO QRV DXWF
WUKPLWH SHOD 83()$=

Vo 3XEOLTXH VH

.y $SyV WHQGR PH YLVWD R YDORU
QRV WHUPRV GR SDUiIJUDIR ~QLFR GI

SDUD ILQV GH UDWLILFDomHmR (
VHIXLGD FDVR UDWLILFDGR i 6)
SURYLGrQFLDVY GR UHJLVWUR GD GH(
GD UHVSHFWLYD RUGHP H[WUDRUOD
BRUWDULD 6) Q2 H SDUD HIHWL
SDIJDPHQWR GH JXLD GH GHSyVLWR N

, 9 (P VHJIXLGD R H[SHGLHQWH
&RQWDELOLGDGH SDUD FLrQFLD DQI
FDEtYHLV

9 3RU ILP HQFDPLQKDU j -8
-Xt]R

SDUD

'"HVSDFKR $XWRUL]DWYyULR $omR -XGLH

6(,

,QWHUHVVDGR 9,&725 181(6 '( $48,1:
-8',&,$/

'(63$&+2 , (P IDFH GRV HOHPHQWF
LQVWUXHP R SUHVHQWH QRWDGDP
RILFLDQWH GH -8' $7$ H -8' & RQWDEI
UDJmMR GH GHFLGLU j OX] GR GLVSR"
QR XVR GD FRPSHWTIrQFLD TXH PH
H 3*0 &**$8725,=2D HPLV

'RFXPH

"RFXPH

1RWD GH (PSHQKEB QR YDORWWGEHPLO
UHDLYV RQHUDQGR D

RUODPHQWR YLJHQWH FRP YLVWDV
Q@ﬁgRUiULRV SHULTFIOLYEIDKR '6$48,12

LWR MXGLFLDO LQVFULWR QR &=
GHSYVLWR QRV DXWRYV FRQI
GHWHUPLQDOmR MXGLFLDO HPDQDGI
GH 6mR 3DXOR

., 38%/,48( 6(

1D VHTXrQFLD HQFDPLQKH VF
SURYLGrQFLDV FDEtYHLV

6HFUHWDULD OXQLFLSDO

SUEDQD

$66(6625,%$ 7e&1.&% ( -85E"',&$

'"HVSDFKR $XWRUL]DWYULR 'REXPH
6(,

,QWBHFUHWDULD OXQLFLSDO GH ,QIlI
6,85% 632EUDV

5HI &21&255C1&,$ 1% 632 %

&ERQWUDWDoOmR GH HPSUHVD RX &RQ
SDUD H[HFXomR GH REUDV GH UHEF:
-XVWLoD /RWH

(6 3% & + 2

. = YLVWD GRV HOHPHQWRV FRQVWD
D OLFLWDomR IRL SURFHVVDGD SHO
OXQLFLSDO Q% '"HEUHWR 0>
'"HFUHWR OXQLFLSDO Q3 "HE U
5HVROXomR Q % H ,QVWUXomR
7JULEXQDO GH &RQWDV GR OXQLFtSL
DFRUGR FRP R (GLWDO DQH[R OR
FRQVLGHUDQGR D H[LVWrIQFLD GH U
H[HUFtFLR _ H GR GHVSDFKR TXH K
SURIHULGD SHOD &RPLVVMR_GH /LFLG
WHUPRV GR GLVSRVWR QR DUW

H GR DUW % t 2 LQFLVR

QWR $'-8',&2 R REMHWRRZGEBD5C1&,$

632%5$BXMR HVFRSR FRQVLV

HPSUHVD RX &RQVYUFLR GH HPSUHV
GH REUDV GH UHFXSHUDomR GR 7~0Qj
OLFLWDQWH YHQF&TIRGD3 &R 1F HUAEB R

/7'$ LQVFULWD QR &13- 0) VRE R Q%

,, 2XWURSS®IP5,=2D FRQWUDWDomR

FRQIRUPLGDGH FRP DV UHJUDV HVWI
SHOR YDORB JOREDO BHQFR PLOK}H\
QRYHQWD PLO UHDLV GDWD EDVH
GLVSRQLELOLGDGH RUODPHQWIULD ¢
1RWD GH 5HVHUYD Qzf R @KU
GRWDomR RUODPHQWIULL

,,, )LFD LQGLFDGR FRPR ILVFDO GR |
JUDQFLVFR 3HUHLUD &LPLQR 5) Q%
(QJ%? (GXDUGR GH &DUYDOKR 3HUHLU

,9 BXEOLTXH VH

9 5HPHWD VH R SURFHVVR DGPLQLV
SURYLGrQFLDV FRQWIEHLYV FDEtYHLV
SDUD ODYUDWXUD GR WHUPR GH FRQ

'"HVSDFKR $XWRUL]DWyYyULR

352&(662 6(, Q%
,QWx216i5&,2 &$%25e

$VVZURUURJDomR GH 3UD]JR GH ([BRR
QzZ 6,85% FRQWUDWDomR GH
HODERUDomR GH SURMHWR H[HFXWL"
QD $YHQLGD &DERUp -DUGLP ODULD

"(63$&+2

J)DFH DRV HOHPHQWRV FRQVWDC(C
VSHFLDOPHQWH GDV PDQLIHVWDa
) TKHXBHERWIRR FRP IXQGDPHQ\

EHP FRPR QRV DUWLJRYV |

Q H VXDV DOWHUDOoO}HV T
6,85% FHOHEUD&GR 6 FREP, 2 R&$ % 2

LQVFULWR QR &13- 0) VRE R Q2

FRQWUDWDomR GH HPSUHVD HVSHFL

H[HFXWLYR H REUDV GH FDQDOL]Don

-DUGLP ODULD /LGLD $BmMR5 3HPPOORDO!

FRQWUDWXDLY SOHLWHDGDV SRU 6,

GH IRUPD D SURUURJDU R SUD]R GH
XP Prv D FRQWDU GH FRP

ItVLFR ILQDQFHLUR LQVHULGR QR GR

oxI"

N¢

., 3XEOLTXH VH

'RFXPH

.., $ HILFIFLD GR SUHVHQWH GHV
DSUHVHQWDOmMR GRV GRFXPHQWRYV
PDQWpP D LGRQHLGDGH SDUD FRQW
WUDGX]LUi QD LQFOXVmR GDV FHU
FRQIRUPLGDGH FRP D RULHQWDoml
OXQLFtSLR

,9 - 6,85% '$) '/ SDUD UHJLVWUR HP
DUW GD /HL Q%

'HVSDFKR $XWRUL]DWYULR 'REXPH
BURFHVVR 6(, Q%

,QW75%$169,$6 &216758d®(6 ( 7(55%$3/
GHs , QIUDHVWUXWXUD
$VV&RQWUDWR Q% 6,85% &RQV

SHFXSHUDomR (VWUXWXUDO 5HFRPSF
SLR 7LHWr VHQWLGR 5RGRYLD 3UH\
VHP $OWHUDomR GH 9DORU H 3URUUF

QPeRge+2

, )DFH DRV HOHPHQWRV FRQVWDC(
HVSHFLDOPHQWH GDV PDQLIHVWDO}H
TXH DFROKR FRP IXQGDPHQWR
UHJXODPHQWDGD SHOR 'HFUHWR Qz
Qz 6,85% FHOHEUDGR FRM®QI
&RQVWUX0}HV H 7HUUD SIGD/FDIIAMPD /

$8725,=2R DGLWDPHQWR
VHIXLQWHY WHUPRV

D 3URUURJDU HP FDUIWHU H[FHSFLF
REWRU PDLV RLWHQWD H GRLV G
YHQFLPHQWR RULJERPD ® GHRo MRQGRJ Q'
[tVLFR ILQDQFHLUR DQH[R QR RIRmMF
DUWLJR GD /HL

E $GRWDU D QRYD SODQLOKDMGRHF V6

VHP DOWHUDU R YDORU GR F

VHWHQWD H TXDWUR PLOI

RLWR PLO VHWHFHQWRYV H FLQTXH

FHQWDYRYV FRP DFUpVFLPRV VHP

GHFUpVFLPRV GH VREUH R YDO
, D" H E GD /HL )HGHUDO Q2

' $ HILFIFLD GR SUHVHQWH GHV!
DSUHVHQWDomR GRV GRFXPHQWRYV ~
PDQWpP D LGRQHLGDGH SDUD FRQW
WUDGX]LUIi QD LQFOXVmR GDV FHU
FRQIRUPLGDGH FRP D RULHQWDomI
OXQLFtSLR

vvy  3XEOLTXH VH

,9 (QFDPLQKH VH D 6,85% '$) ') SDUD
ILQDQFHLUDV H SDUD 6,85% '$) '/ 1&:
7THUPR GH $GLWDPHQWR

'"HVSDFKR $XWRUL]DWyULR

352&(662 6(, Q%
,QWHUH&RQBBHSR[L (QJHQKDULD /WCGC

S$VVXQMRUURIDomR GH 3UD]R &R
&RPSOH[R 9LIULR (VFROD GH (QJHQKI

"(63$&+2

, 1R XVR GDV DWULEXL0O}HV D PLP FR
DUWLJR t 72 GD /HL )HGHUDO (
UHJXODPHQWDGD SHOR 'HF
QWRGHPDLY HOHPHQWRY GRV SUHV}E
PDQLIHVWDO}HV WPpFQLFDV H[DUDGI
H SDUHFHU MXUtGLFR DFR\
RV TXDLV DGRWR FRPR72B]m3
SURUURJDomR GR SUD]JR H[HFXomR
SUD]JR GH YLJrQFLD DWp R GLD

FURQRJUDPD ItVLFR ILQDQFHLURUGH
DR &RQWUDWR Q?Z 6,85% FHC

&21&5(32;, (1*(1+%$5,% /7'$QVFULWD (
VRE R Q2 SDUD D H[HF:
GH UHFXSHUDomR HVWUXWXUDO G
(QJHQKDULD ODFNHQ]JLH /RWH

., 3XEOLTXH VH

., ~ 6,85% '$) '/ 1&21 SDUD IRUPDC
UHVVDOWDQGR TXH GHYHUi VHU
GRFXPHQWRY GH UHJXODULGDGH IL

,QVWUXomR Qz GR 7ULEXQDO G
3DXOR

'"HVSDFKR $XWRUL]DWYyULR
3URFHVVR 6(, Q%
,QW(20e75,&% (1*(1+$5,% '( 352-(726 /7

$VV $GLWLYR GH 9DORU &RQWU
3UD]R 5HWLILFDomR &R QM\UDDNEK RQ 7

'RFXPH

'RFXPH
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HODERUDomR GH SURMHWRYV EiVLFR\
DPELHQWDLY SDUD D GXSOLFDomR Y
9LOHOD

"(6 3% & + 2

, )DFH DRV HOHPHQWRV FRQVWDC
HVSHFLDOPHQWH GDV PDQLIHVWDoO
TXH DFROKR FRP IXQGDPHQ

/HL )HGHUDO Q% H VXDV DOWHY
6,85% FHOHEUDGR FR({O0®875H&!
(1*(1+$5,$ '( 352-(726 /7'$LQVFULWD
VRE R Q% SDUD D HO
EiIVLFRV SURMHWRY H[HFEXWLYRV H
GXSOLFDomR YLiULD GD $YHQLGD
$8725,=2 DV DOWHUDO}HV FRQWU
632%5%6 '$) *(& 6(,
6,85% 2%5%$6 18&/(2 63 6(. GH IRUPI
D QRYD SODQLOKD GH RUODPHQWRT
DFUHVFH R YDORU GR FRQWUDWR H
DWXDO FRQWUDWXDO GH 5
DFUpVFLPRV DFXPXODGRV VHP FRI
GHFUpVFLPRV VREUH R YDORU LQL
SUDJR GH H[HFXomR FRQWUDWXDO
FURQRJUDPD ItVLFR ILQDQFHLUR LQV

,y 2XWURY&LP5,=2D HPLVVMR GD QRV
PRQWDQWH QHFHVVIULR SDUD FRE!I

SURSRVWR RQHUDQGR D
FRQI
LQIRUPDomR GH 6,85% '$) ') 6(,

L JXDOPHSIW,H,&2 R GHVSDFKR HP

SXEOLEDGR QR GLD <
ILQDO DGLWDGR FRUUHVSRQGH DR W
FRQVWRX UDWLILFDQGR RV GHPDLV

,9 3XEOLTXH VH

9 $ HILFIiFLD GR SUHVHQWH GHV
DSUHVHQWDOmMR GRV GRFXPHQWRYV

PDQWpP D LGRQHLGDGH SDUD FRQW
WUDGX]LUi QD LQFOXVmR GDV FHU
FRQIRUPLGDGH FRP D RULHQWDoml
OXQLFtSLR

9, (QFDPLQKH VH D 6,85% '$) ') SDUD

H SDUD 6,85% '$) '/ SDUD D IRUPD
$GLWDPHQWR
'HVSDFKR $XWRUL]DWYULR 'RFEXPH

,17(5(66%$'2$QGHUVRQ 'LDV GH OHQHYV

$668172 6ROLFLWDomR GH 5HHPERO
6HIJXUR 9LDJHP GHYLGR D 3DUWLFLS
$872'(6. $8 IDVKYLOOH (8%

'(6 3% &+ 2

, = YLVWD GRVY HOHPHQWRY FRQVWI
VROLFLWDomR EHP FRPR GD QRWD G
$8725,=2D HPLVVMR GD 1RW|
YDORU VBRWDO GIBH] PLO GX]JHQWR\
UHDLV H WULQWD H QRYH FHQWDYR
GDV GHVSHVDV FRP SDVVDJHQV Dpl
SDUWLFLSDomR GR VHUYLGRU BQGHU
&3) [[[ [[[ [[[REXSDQWH GR FDUJR C
GH 6,85% QR HYHQWRX IR H W Q DFQ [RX
UHDOL]DGR HP 1DVKYLOOH (8% QR !
GH GRF_6(. Q7

., $ GHVSHVD GHYHUi RQHUDU D
LQGLFDomR GH 6,85% '$) ') GRF 6(, (
., 38%/,48( 6(

,9 (QFDPLQKH VH j 6,85% '$) ') SDUD

'"HVSDFKR $XWRUL]DWyULR '"RFXPH

,QWHUH&\8B®BR63 2%5%$6

$VVXQWRQWUDWDoOmMR SDUD SUHVW
HVSHFLDOL]DGRY SDUD DFRPSDQKDI
LQIRUPDO}HV j ILVFDOL]DomR GH 6,8
UHTXDOLILFDomR XUEDQD H UHIRUPEL
5HS~EOLFD

"(63$&+2

, 1R XVR GDV DWULEXLO}HV TXH PH |
IXQGDPHQWR QR DUWLJR LQFLVR
'HFUHWR OXQLFLSDO H GHPI

HP HVSHFLDO R 3DUHFHU -XUtGLFR H
$8725,=2D FRQWUDWDomR GLUHWD G
3$8/2 2%5%6 63 2%5%$6 LQVFULWD

SDUD SUHVWDomR C

HYVSHFLDOL]DGRY SDUD DFRPSQKDPI

LQIRUPDO}HV j ILVFDOL]DomR GH 6,8
UHTXDOLILFDomR XUEDQD H UHIRUPL
SHOR YDORU WRWDO GH 5
VHVVHQWD H QRYH PLO VHWHFHQWF
FHQWDYRYV FRP SUD]JR GH H[HEXc
FRQWDGRV D SDUWLU GD GDWD GD
6,85%

., 3RU FRQVHJXLQWH ILFD DXWRUL]JI
SDUD DUFDU FRP DV GHVSHVDV Ut
RQHUDQGR D GRWDomR

RQHUDU GRWDomR SUySULD QR H[HU|

3XEOLTXH VH

,9 $V FHUWLG}HV SDUD FRPSURY
FRQWUDWDoOomR FRP R SRGHU S~EOLF
DWXDOL]DGDV HP DWHQGLPHQWR j I

GR 7ULEXQDO GH &RQWDV GR 0Xt

9 (QFDPLQKH VH j 6,85% '$) ') SDUD ¢
FDEtYHLV

'"HVSDFKR $XWRUL]DWYULR

,17(5(66%'2 6,85%

$668172 &RQWUDWDoOomR GH HPSUHVD
WUDQVSRUWH PHGLDQWH ORFDomR
HYHQWXDO FRP TXLORPHWUDJHP OL
*36 &RQWUDWR 6,85% URUUF

, 1R XVR GDV DWULEXLo}HV D PLP FF
3RUWDULD 6062 * H FRP IXOFU
JHGHUDO Q% H /HL OXQLFLSDO
SHOR 'HFUHWR O0XQLFLSDO
SUHVHQWHV DXWRV HP HVSHFLDO R
HP 'RF 6(. Q7 RV TXDLV DGRWR FR
$8725,=2D SURUURJDomR GR SUD]R ¢
TXLQ]JH PHVHV FRQWDGRV D SDUW
6,85% FHOHEUDGR FRP D VR
*(5(1&,$0(172 1$&,21$/ '( 75$163257
6(59,&26 *(5%$,6 /7'$LQVFU&WED @RVRE
FXMR REMHWR p D SUI
WUDQVSRUWH PHGLDQWH ORFDomR
HYHQWXDO FRP TXLORPHWUDJHP OL
*36 SHOR YDORU WRWDO HVWLPDC
PLOK}HV GX]JHQWRV H QRYHQWD H X
UHDLV H RLWHQWD H VHWH FHQWD
QM KIHV TXLQKHQWRV H RLWHQWD F
SULQFLSDO H 5 VHWHFHQW
H FLQFR UHDLV H RLWHQWD H VHV
HVWLPDGR

., 3RU FRQVHTXrQFLD ILFD DXWRL
QRWD GH HPSHQKR D ILP GH VXSRUW
HVWLPDGR GH 5 VHLVFHQW
VHWHQWD H QRYH UHDLV H YLQWH H
TXLQKHQWRY H RLWHQWD H QRYH P
WULQWD H WUrV FHQWDYRV UHODW
QRYHQWD H WUrvV PLO VHLVFHQWRYV
TXDWUR FHQWDYRV UHODWLYRV DR
RUODPHQWIULD Q

(
H[HUFtFLR ILQDQFHLUR GHYHQGR R
YLQGRXUR

,9 $ HILFiFLD GD SUHVHQWH DXWRUL
GD GRFXPHQWDomR GH FRPSURYDom
WUDEDOKLVWD GD FRQWUDWDGD I

GR 7TULEXQDO GH &RQWDV GR O

9 3XEOLTXH VH

9, - 6,85% '$) '/ 1&21 SDUD ODYUDV
7THUPR GH $GLWDPHQWR QRV WHUPR\

'"HVSDFKR $XWRUL]DWyYyULR

, 1R XVR GDV DWULEXLO}HV D PLP FI
QR DUWLJR t 7 ,, GD /HL )HGHU
UHJXODPHQWDGD SHOR 'HF
QWRGHPDLVY HOHPHQWRV GRV SUHV
PDQLIHVWDOomR WpFQLFD_FRQVWDGWD
MXUtGLFR HP_'RF_6RV TXDLV DGRW
GHFL$47125,=2D SURUURJDomR GR SU
FRQWUDWR SRU PDLV WUrV PHVI
SUHYLVMR GH WPpPUPLQR HP
6,85% DVVLQDGR FRP D HPSL
&RQVWUX0}HV H &RPpUFLR /WGD
WHQGR FRPR REMHWR
FDQDOL]DomR H FRQWHQomR GDV F
FRQIRUPH FURQRJUDPD ItVLFR ILQDC

., 3XEOLTXH VH
v, $ HILFIiFLD GD SUHVHQWH DXWRUL

GD GRFXPHQWDomR GH FRPSURYDom
WUDEDOKLVWD GD FRQWUDWDGD

'RFXPH

'RFXPH

,QVWUXomR 1RUPDWLYD Q % (
OXQLFtSLR

,9 - 6,85% '$) '/ 1&21 SDUD ODYUD)
7THUPR GH $GLWDPHQWR QRV WHUPR\

SRUWDULD _ _'REXPHQWR

3257%$5,% 172 6,85% *$%

0$5&26 0217(,52 6HFUHWIULR OXQLF
SUEDQD H 2EUDV 6,85% QR XVR (
FRQIHULGDV SRU OHL

&RQVLGHUDQGR R GLVSRVWR QR $UVW
GH]HPEUR GH TXH GLVS}H VREUH
DGPLQLVWUDWLYRYV SDUD D $GPLQL)\
IXQGDFLRQDO GR OXQLFtSLR GH 6mEFR
/HL )HGHUDO Q12 GH Z GH DEU
UHJXODPHQWDomR GD PDWpULD HP k

&RQVLGHUDQGR R GLVSRVWR QR $UW
GH PDLR GH TXH GHWHUPLQD T
VHUYLORV GH HQJHQKDULD TXH VH
QMWASHFLILFD SRGHUMR VHU UHDOL]DG

5(62/9(

&ULDU R
%,0 QR KPELWR GD 6,85%

*UXSR GH 7TUDEDOKR SDUD
OLJDGR DR

&RPSHWLUi DR *UXSR HVWDEHOHFH
GRV HVWXGRV WHVWHV H DGDSWDo
6,85%

&DEHUiIi DR *UXSR RUD FULDGR GHI
GH SURMHWRYV TXH UHTXLVLWHP D
FRQVHIJXLQWH FULWPULRY SDUD D H
EHP FRPR RULHQWDoO}HV TXDQWR jV
XWLOL]DGRY QR GHVHQYROYLPHQWF
6,85%

&DEHUiI DR *UXSR RUD FULDGR GHIL
GR 6HFUHWIULR R 33URMHWR 3LORW
PHWRGRORJLD %,0

2 *UXSR GH 7UDEDOKR %,0 6,85% V|
GDV HTXLSHV GR 'HSDUWDPHQWR
'HSDUWDPHQWR GH 2EUDV H ODQXWE
GH 7HFQRORJLD GD ,QIRUPDomR €
7pFQLFD 1~FOHR GH 30DQHMDPHQV
7pFQLFD 1~FOHR GH *HVWmR 6,85%
,QWHUQR GR 1~FOHR GH $VVHVVR
$66(6625,%

1RPHDU SDUD FRPSRU R UHIHULGR *L
*HVWRU
ODUFRVY ORQWHLUR 5) 6,85% -

OHPEURYV

$OH[DQGUH 2U]DNDXVNDV %DWOOH 5
&DLR ODUFLDQR 5) 352-
/ILYLD *DVSDUHOOL &DYDOFDQWH 5)
,JRU 6LOYD *RPHV 5) 352-

ODUFLD GH 3DXOD ODWWLROH 5)
$66(6625,%

5RQ\ *OHLVRQ GD 6LOYD &RHOKR 5)
3DEOR 'H -HVXV 6DQWRV 5) 29
9LFWRU +HQULTXH 6DQWDQD 'DQWDV
QDo $PDUDO 6RX]ID 5) 295%
-RVp $SOEHUWR $OYHV GD 6LOYD 5)
“RVp 'RQL]JHWH 9HQKQFLR 5)

IXFDV GRV 6DQWRV *XLPDUmMHV 9LHL!L
$QWRQLD 5LEHLUR *XJOLHOPL 5)
0iUFLD 7LHNR 2PRWR 5) $713
(VWD 3RUWDULD HQWUDUi HP YLJRL

UHYRJDGDV DV GLVSRVLo}HV HP FRQ
TXH YHUVHP VREUH R PHVPR WHPD

$66(6625,.%$ 7e&1,&% 10&/(2 '(
3/$1(-%$0(172

SJRUWDULD _ _'REXPHQWR

(VSHFLILFDomR

SRUWDULD 6,85%



68 - Sao Paulo, 70 (253)

Diario Oficial de Sdo Paulo

segunda-feira, 13 de outubro de 2025

"(63%$&+2 '( '(6,*1%$d-2 '(
5(&(%,0(172 '(),1,7,92

&20,66-2

6tQWHVH

3URFHVVR Q7% &RQWUDWDGD
&,$ $8',725(6 &RQWUDWR Q2
&RQWUDWDOMR GH 6HUYLORV GH $X
3([DPH GDV 'HPRQVWUDO}HV &RQWiEF}
GH (PSUpVWLPRV Q% %5 SDUD R
VHU HPLWLGR XP ~QLFR UHODWyUI
D “, 1R H[HUFtFLR G
OHJDLV H QRV WHUPRV GR GLVSRV'
'(6,*12 D (QJ+ &LYLO $QWRQLD
D (QJs $JURQ{PD 0ODULD &DUR
5 ) H D $UTe OiUFLD 7LHNR 2
VHP SUHMXt]JR GH VXDV I»
GHILQLWLYDPHQWH R SURGXWR UH\
6,85% Q7 GR GRF 6(,
FRQWUDWDGD $8',/,1. &, $

$8',72

'DWD GH 3XEOLFDomR

9HU DFLPD

',9.6-2 '().1$1d$6

'"HVSDFKR 5HUUDWLILFDomR

6mR 3DXOR GLD GH PrV GH
, QWHUH&EYDRRB&,2 &255(*2 &$580% (
$VVXGMRMXVWH FRQWUDWXDO 7&
, 1R XVR GDV DWULEXLO}HV TXH
5(7,),&2R 'HVSDFKR $XWRUL]DWyULR
SXEOLFDGR QR GLD SDUD FR
TXH UHJH DV FOD~-VODV GR &RQWUL
GD /HL H QmR FRPR FRQ)\
UDWLILFDQGR DV GHPDLV LQIRUPDO}

,, 3XEOLTXH VH

', 9.6-2 '( /. & . 7$d®(6

&RPXQLFDGR 'REXPHQWR

3528&(662 6(, 1%

,17(5(66%'2 6(&5(7$5,% 081,&,3%/
,1)5$(6758785% 85%%$1% ( 2%5%$6 6,85¢

$668172 &21&255C1&,$ 30%/,&$ 35(6
6,85%

2%-(72 &2175$7%$d-2 '( (035(6$ (63(&,$
'( (1*(1+$5,% 3%$5% (;(&8d-2 '( 2%5$
&217(1d-2 '( 7$/8'( (0 E5($ 30%/58% '5

/8,= $<5(6 6 1 %$,552 $5785 $/9
68%35()(,785% 3(1+$

& 2081 . &8%"'2

$ 6(&5(7$5,$ 081,&,3%/ '( ,1)5%$(67
85%%$1% ( 2%5%$6 6,85% DWUDYpV

/,&,7$d®(6 GLYXOJD D WRGRNERKZIZQB
WZ A~ E /> EN 8111617 hEXIHITH

, $ SURSRVWD GH SUHoR RIHUWDGD
QD 6HVVMR 3~EOLFD TXH RFRYWHIXKH
GHVFRQWR GH VREUH R YDORL
$VVLP QRV WHUPRV GR LWHP (
GRFXPHQWRY UHIRUPXODGRYV IRL
DSUHVHQWDomR GH GRFXPHQWRYV D¢
GD SURSRVWD

&RQVLGHUDQGR TXHO0.D (HFSBU$BV®
&216758d®(6&13- Q2 Qm
R FURQRJUDPD ItVLFR ILQDQFHLUR
GHPRQVWUDGR /36 VIWERNX$D SURSRVWI
YDORU GH 5 WUH]H PLOK}
XP PLO VHVVHQWD H FLQFR UHDLYV |
WHUPRY GR DUW LQFLVR ,,, .9
FRPR LWHP DOtQHD K GR (GLV

., 1D RSRUWX&E RDGEH2&$' RV WHUPI
GR (GLWDO D DSUHVHQWDomR G

FODVVLILFDGD &21625&,2 ,7,*8d8 &

QR PRQWADQWH GH TXLQ]H PLOK)
H FLQTXHQWDSPUD DSDHWHQWDU SO
YDORU RIHUWDGR QD HWDSD GH P X®
FRPHUFLDO D VHU HQWUHJXH QD 'L
OXQLFLSDO GH ,QIUDHVWUXWXUD 8U
‘9 GH 1IRYHPEUR Qz 7 DQGDU &H

10&/(2 '(&2175%726

'"HVSDFKR 'REXPHQWR

,QWHUH®VBGR63 2%5%$6

$VVXQWRWXDOL]DomR GH )LVFDOL]

6,85% ([HEXomR GRV VHUYLO!
HVSHFLDOL]DGRV GH DSRLR DR JHUH
$ULFDQGXYD 6mR 3DXOR SDUFLDO
,QWHUQDFLRQDO GH 5HFRQVWUXomR

"(63$&+2

, - YLVWD GRV HOHPHQWRV FRQV
DGPLQLVWUDWLYR HP HVSHFLDO D
TXDO DGRWR FRPR UD]mR GH GHFLG
DUW GD /HL )HGHUDO Qz
OXQLFLSDO Q%

,, '(6,*12 FRPR ILVFDO GR &RQWUD'

VHUYLGRUD 0ODULD &DUROLQD /DQG.

FRPR VXSOHQWH R VHUYLGRU 5RQ
DOWHUDQGR DVVLP D ILVFDO

QR 'HVSDFKR VRE 6¢(,

',9,6-2

'(352-(726 '('5(1%$*(0

'RFXH

&RPXQLTXH VH __ 'REXPHQWR

BUHIDGR D 6HQKRU D

(P GDWD GH GH RXWXEUR GH I F

R VHIXLQWH FRPXQLT?>

HQWR

7UDWD VH GH ODQoDPHQWR HP UHG
7LMXFR 3UHWR H RX FDQDOL]DomR
FRPXQLFDU R LQWHUHVVDGR QRV VH
GH &RPSURPLVVR H $XWRUL]DomR 7
GH GRFXPHQWDomR SDUD SURVVHJIX
UHJXODUL]DomR H SRU JHQWLOH]
GRFXPHQWRYVY VROLFLWDGRVY QR SUD]

>2 WUHFKR DGLDQWH GR 39 HVWi F
IRL LQIRUPDGR VHQGR QHFHVVIULR
GLPLQXLU HVVD YHORFLGDGH D EDL
GHYH VHU FDOFXODGR FRQVLGHUDC
SDUWLU GR SURMHWR WDPEpP RX VI
SURMHWR D H[LVWHQWH WDPEpPP GH
GDTXHOD YDImR HQFRQWUDGD XPD
FKHIDQGR D H[LVWHQWH 3RU ILP V
SURSRUomR GDV SODQWDV DQH[DGD
DFRUGR FRP R SDGUmMR $%17 @

AXDOTXHU G~YLGD HQWUDU HP FRQ\

&RPXQLTXH VH __ 'REXPHQWR

3UH]DGR D B6HQKRU D

GH RXWXEUR GH IF
R VHIJXLQWH FRPXQL
ODQOoDPHQWR HP UHGH S~EOLFD TX
SOXYLDLVY 6ROLFLWDPRY FRPXQLFI
WHUPRV 32 SHGLGR GH 7HUPR GH
7&$% QHFHVVLWD GH FRPSOHPHOQ\
SURVVHJXLPHQWR 9HMD DEDL[R RV
JHQWLOH]D LQVLUD DV LQIRUPDO}F
SUD]JR GH DWp GLDV FRUULGRYV

(P GDWD GH

>6ROLFLWDPRV UHXQLmMR SUHVHQFL
GLVFUHSDQFLDVY HQWUH R TXH IRL D
3RU HQTXDQWR R TXH FDEH D LQI
DSUHVHQWDGDY HVWmR FRPSOHWDP

4XDOTXHU G~YLGD HQWUDU HP FRQ\

6HFUHWDULD OXQLFLSDO
/HFQRORJLD

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

SRUWDULD _ _'REXPHQWR

3257$5,$% 6(&5(7$5,$ 081,&,3%/ '( ,129%
7(&12/2*%,$ 1% "( '(2878%52 '(

$EUH &UpGLWR $GLFLRQDO GH 5
GH DFRUGR FRP D /HL Q%

6HQKRU OLOWRQ O9LHLUD 6HFUHWI
OXQLFLSDO GH ,QRYDomR H 7HFQROI
OKH VmR FRQIHULGDV SRU OHL QD F
QR DUW Z t Z GD /HL Q2 GH
DUW GR '"HFUHWR GH GH
SRVVLELOLWDU GHVSHVDV LQHUHQ!
OXQLFLSDO GH ,QRYDomR H 7HFQROR

$UWLIR 2z J)LED DEHUWR FUpGLWR
5 GRLV PLOK}HV GH UHDL
RUoDPHQWR YLIJHQWH

&1, *2 120( 9$/25

2SHUDomR H 0DQ
7THOHFHQWURV 2
7THUFHLURV 3H

$UWLJIR 2 $ FREHUWXUD GR FUpGL'
DWUDYpV GH UHFXUVRV SURYHOQLL!
LPSRUWKQFLD GD VHIJXLQWH GRWDo

&1',*2 120¢( 9%/25

2SHUDomR H 0DQ
7THOHFHQWURV 2
7THUFHLURV 3H

$UWLIR 2
SXEOLFDomR

(VWH D SRUWDULD HQ

6HFUHWDULD OXQLFLSDO
'"HVHQYROYLPHQWR 6RFLD

*$9%.,1(7(

SRUWDULD _ _'REXPHQWR

3257$5,% 17 60$'6

(/,$1% 0$5,% '$6 '25(6 *20(66HFUHWIiUL
GH $VVLVWIQFLD H 'HVHQYROYLPHQ\
TXH OKH IRUDP FRQIHULGDV SRU OHL

&216,'(5$1'2 D.OVWUXomR 1RUPDWLYDT
GHOHJID jV 6XSHUYLVIHV GH $VVLV!
BHFUHWDULD OXQLFLSDO GH $VVLV\
60$'6 DV DWULEXLo}HV SDUD D R
&(176

&216,'(5%$1'2 D3RUWDULD 6*DOWHUI
SRUWDBE®BYV H_ 6(*(6 H D ,QVWUXo

60%$'6 TXH GHWHUPLQDP D C
RSHUDGRUHYV &(176 DWUDYpV GD SXE

&216,'(5%$1'2D QHFHVVLGDGH GH DWX

VHUYLGRUHV FRPR RSHUDGRUHMRU!
60$'6

5(62/9(

$UW %6,*1$5 RV VHUYLGRUHV FRPR

OXQLFLSDO OQLFR GH
&(176

(QWLGDGHYV
FRQIRUPH $QH[R , GHVWD 3R

$UW %67,78,5 RV VHUYLGRUHV FRPF
OXQLFLSDO OQLFR GH (QWLGDGHYV
&(176 TXH FRQVWDP QR $QH[R ,, GH

$UW EVWD 3RUWDULD HQWUDUi HP
UHYRIJDBRGR/MULD  60$'6

$1(;2 ,

5(/$d-2 '26 )81&,21E5,26 '(6,*1$'26 &

23(5%$'25(6 '2 &(176 1$ 60$'6
636 &,'$'( $'(0%$5

120( 5)

5REHUWR GH $OPHLG

9DQHVVD &RUUHLUD

120( 5)

JOiIYLR /XL] GD &RV

-pVVLFD GD 6LOYD /LPD,

2WiYLR J)HUUHLUD GD

5REHUWD GH 3DXOD 7HL[H

6$6 %87$17-

120¢( 5)

&DPLOD GH 6RXVD 6DQ

&ODXGLD %DUUHWR (

-RVLOHQH 6RXVD GR

ODULD GH )iwWLPD GH {

6$6 &$032 /,032

120( 5)
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/HWtFLD $OPHLGD %DUH

:LOOLDQ GH 6RX]D ;LH

HYLQ )HUQDQGHV GH

ODUFLD &ULVWLQD 'D 6

(ULND 6LOYD GH $UQ

'DQLHOD ODFKDGR 3HUH]

$GULDQD &ULVWLQD 5R

$GULDQD %DWLVWD ¢

/LOLDQ /X]LD OHQGHV GH 3

6$6 &$3(/$ '2 62&2552

6$6 -$%$48%$5%

7DLV 6RX]D GH 6DQW

120¢(

5)

120¢( 5)

*HUDOGR -RVH GH %I

$QGUHD 'H )UHLWDV 20\

$GULDQD GH &DUYDOK

ODWKHXV JHUUHLUT

&ULVWLDQR $O0FkQW(Q

BULVFLOD 5RGULJXH

6$6 3,1+(,526

ODULD /XFLD )HUUD

$QGUPLD %HWLQD GH §

120(

5)

IXFLDQH 'H &DVVLD 'H

ODUJDUHWK 6LOYHVW

&DUORYV &pVDU O0DFK

6$6 &,'$'( 7,5%'(17(6

6$6 -$d$1- 75(0(0%

(¢

7DPDUD &ULVWLQD 'H 20|

120(

5)

120( 5)

6$6 3,5,78%% -$5$*8E

&DPLOOH &RVWD $U

&KULVWLDQH 3ROR 'H 0

120¢(

5)

ORQLFD &ULVWLQD $OYHV

6LGQHLD 6RX]D 'D 6L

7DOLWD *RQFDOYHV &Q

ODXULFLR OHQRQ

5RJHU 7DGHX 'H 20LY)

1DWiOLD 3HUHLUD 'H

636 &$6% 9(5'( &$&+2(,5,1+$%

5XWK OHVVLDV 'RV 6D

120(

5)

1LOWRQ $SDUHFLGR

6$6 /$3%

$OLQH &ULVWLQD /LPD

:HVOH\ GD 6LOYD 6R

120( 5)

6$6 3(586

&ODXGLD 6LTXHLUD 0DQ

(VWHU 6RDUHYV GH 6

120(

5)

,JRU 6RXWR 6DFUDP

S5DTXHO &KULVWLDQ ¢

1HOO\ <RXVVLI OLR

6$6 (50(/,12 0$7$5%==

6$6 0Y%2, 0,5,0

$ODLUVH *DUFLD *LU

120(

5)

120( 5)

/LOLDQ 0ODULD 3HUHLUQ

9LYLDQH 5DPRV 0DUL

(ODLQH ODULD *UDQJ

6$6 68172 $0%$52

ODULQD 'H 9DVFRQFHOO,

7DWLDQD 'D 6LOYD 3

120(

5)

&ODXGLQHL &RUUHLD

6$6 )5(*8(6,% w5%6,/£1",$

6356 9,/$ 085, 9,/$ *8,/+(50(

120¢( 5)

120(

5)

ODULD GH /RXUGHV GR

*HUDOGR ODJHOD 5RFH

OLUWHV 0DUWLQV GH )L

$OHVVDQGUD 5RVDOL(Q

ORQDOLVD 'DQLHOD 3

$ULDQH $SDUHFLGD *RQo

6$6 6$5323(0%$

JHUQDQGD GH ORUDHV $

JHOLSH *RQoDOYHV G

120(

5)

*ODXFLD 'DPDVFHQR 'R

*XLOKHUPH 1DVFLPHQ

636 *8%,$1%$6(6

6%6 022&$

120¢( 5)

$QD 3DXOD 3LPHQWHQ

120¢(

5)

+HORLVD 1RJXHLUD 0

&LOHQH &ULVWLQD GR

/HWLFLD &D]JHQDWR 6

'‘DQLHOOH &DVVD 9R

/IXFLYDOGR 3UDWHYV 5

ODUFRYV 7DGHX %RQDQF

ODUOL ODWRV 'H *RG

6$6 6e

7KDLV $SDUHFLGD 1RJX

1DWDVKD 'LED )HUQD

120¢(

5)

J)ODYLD ODULD GH ORX

6$6 ,3,5%1*%

6$6 6-2 0,*8(/ 3$8/,67%

120( 5)

120¢(

5)

S5LFDUGR 'HO 9DOOH (

&DUROLQH ODULD GD 6

ODULD /XUGHV &RUUHLO

6$6 6-2 0$7(86

'DQLHOD GD 6LOYD

3DXOD 6DOHV %DWLV

120(

5)

-XOLR &HVDU $0OYH

*LVHOH &ULVWLQD GR

'"HQLVH %DWLVWD 'D

(OLDQH 3HUHLUD /L

/IXFLDQD GD 6LOYD

ORDF\U <DVVXR 8HKD,

*HUVRQ /XLV 'LDV -X

6$6 ,7$48(5%

6%6 3$5(/+(,526

120¢( 5)

.DULQD 'DPDV 3RUGH

6$6 6$17$1% 78&8589,

120(

5)

'PERUD &ULVWLQD 'H

120(

5)

'"HQLOVRQ )pOL[ 9LD

$OH[ 6DQGUR 'D 6LOYD 3

JHOLSH %D]R 7RUUH

(OLJHWH $OYHV 'H 6DQ

6$%$6 ,7%$,0 3$8/,67%

&DUROLQH 7DPDUR]]L 7

-DFLUD ODULD 'R 1DVF

6$6 9,/$ 0$5,%$1%

120( 5)
+
120( 5) 636 3(1+$ $GULDQD )XUODQW
/DXUHDQR $OFDQWDUD 120( 5) 3DXOR 5REHUWR 'HPp
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/IRXUGHV (OL]DEHWK

6$6 9,/% 358'(17(

120( 5)

SREHUWD 1XQHV 3DO|

&0ODXGLR 'H /LQR %D

*HQDOXFLD 'H 20LYHLUD

(WKLHQH %RUEHO\ /

&225'(1$d-2 '( *(67-2 '( 3$5&(5,$6 &*3

120( 5)

/HLOD &ULVWLQD 3HUH

$1(;2 ,,

5(/$d-2 '26 )81&,21E5,26 '(67,78E'26
23(5%$'25(6 '2 &(176 1%$ 60%'6

6$6 /$3%

120( 5)

5RVDQD JUHLWDV )H

6$6 9,/$ 085, 9,/$ *8,/+(50(

120( 5)

%UXQR *RQoDOYHV 0

ODUFHOR )UHLUH GR 1

6$6 3,5,78%% -$5%$*8E

120( 5)

OLFKHO 7THRGRULR 'D

6$6 6e

120( 5)

,GDOLQD +HOHQD 9LOOD]

6$6 6$17%$1% 78&8589,

120( 5)

,2YHOL]JH 20LYHLUD )HUU

636 ,7$48(5$

120( 5)

/DXUD ODULD /LPD

636 *8%,$1%$6(6

120( 5)

'"HERUDK $SSDUHFLGD

6$6 )5(*8(6,$ %5%$6,/A£1',$

120( 5)

BULVFLOD 5RVD GRV 6D

-DQGLUD GH /LPD 6DQW

&225'(1$d-2 '( *(67-2 '( 3$5&(5,$6 &*3

120( 5)

$QW{QLR )HOLSH )HUQD

(ULND 5LEHLUR GH OH

9DQHVVD $SDUHFLGD (

SJRUWDULD _ _'REXPHQWR

3257%$5,% 172 60%'6

,QVWLWXL *UXSR GH 7TUDEDOKR SDUL
7THUPRVY GH )RPHQWR FRQVWLWXtG

SDUODPHQWDUHYV FRP YLVWDV j
QHFHVViIiULDV j HODERUDOmMR GH SDU
Gi RXWUDV SURYLGrQFLDV

$ 6(&5(7E5,$ 081,&,3%/ '( $66,67¢(
"(6(192/9,0(172 62&,$/ QR XVR GDV D
VMR FRQIHULGDV SRU OHL

&216,'(5%$1'2D 3RUWDULD 60%$'6 Qz
TXH HVWDEHOHFH IOX[RV DWUL
Sbub WUDPLWDomR GH UHFXUVR'
SDUODPHQWDUHY RSHUDFLRQDOL]D(
$VVLVWrQFLD H '"HVHQYROYLPHQWR €

&216,'(5$1'2 D QHFHVVLGDGH GH FF
WpFQLFDV HP FDUiIWHU HPHUJHQFL
UHIHUHQWHY DRV 7HUPRV GH )RPHC
HPHQGDV SDUODPHQWDUHV GH PRG
ILQDO GH SUHVWDomR GH FRQWDV

&216,'(5%$1'2D QHFHVVLGDGH GH SUR
HP UDImR GR JHVWRU GDV SDUFHUL
TXDGUR GH VHUYLGRUHY GD 60%$'6

5(62/9¢(

$UW )EFD LQVWLWXtGR QR KPELWR
$VVLVWIQFLD H 'HVHQYROYLPHQWR
7UDEDOKR GH $QiOLVH GRV 7HUPR
3DUODPHQWDUHV *7 (PHQGDV FRP
DQiOLVH H FRQVROLGDomR GDV LQII
UHODFLRQDGRVY QR $QH[R GH IRUP
SDUHFHU ILQDO GH SUHVWDomR GH F

$UW?2 %7 (PHQGDYV WHUi FRPR DWULE X

, UHFHEHU RUJDQL]DU H DQDOLV
$QH[R UHODWLYRV DRV 7HUPRV GH
RULXQGRV GH HPHQGDV SDUODPHQW
., YHULILFDU D FRQIRUPLGDGH GRF
ILQDQFHLUD REVHUYDGDV DV FRPS
3RUWDULD 60$'6 Q%

RILFLDU D RUJDQL]DomR SDUF
SURYLGrQFLDVY QHFHVViIULDV SDUD V
QR SURFHVVR UHODWLYR j SDUFHULEL

,9 DUWLFXODU MXQWR jV GHPDLV
HVSHFLDO D &RRUGHQDOmMR GH *HV
&RRUGHQDOMR GH 2U0oDPHQWR H )LQ
RV VXEVtGLRV QHFHVViIULRV SDUD
FREUDQoODV jV 26&Y UHODWLYDPHQ\
UHVVDUFLPHQWR GRV YDORUHYV j FRC(
9 HQFDPLQKDU | LQVWKQFLD
(PHQGDV $VVHVVRULD 7pFQLFD R
QHFHVVIiULDV j HPLVVMR GR SDUHFHI

$UW $¥ DQIOLVHV GHYHUmMR UHVSF
GHILQLGDY SHOD 3RUWDULD 60%$'6
XQLGDGH GD 60%$'6 PDQLIHVWDU VH
GH VXD FRPSHWrQFLD

$UW 2 %*7 (PHQGDV VHUi FRPSRVWR
VHIXLQWHVY XQLGDGHV

., %HDWUL] %YRKPHU 20LDQL 5)
*DELQHWH $7

,, &DUORV $LOWRQ GRV 6DQWRV -»
7pFQLFD GH *DELQHWH $7

.., (ULF $XJXVWR GRV 6DQWRV $0Y
7pFQLFD GH *DELQHWH $7

9 5HITHUVRQ /LPD 6LOYD 5)
*HVWmR GR 68%$6 *68%6

9 'HQLVH &ULVWLQD PDOHUED 5XL
&RRUGHQDOMR GH 2U0DPHQWR H )LQ

9, 5RQDOGR 6RDUHV GH 20LYHLUI
60%'6

3DUIJUDIR ~QLFR 3RGHUMR VHU FRC(
iUHDV GD 60$'6 TXDQGR FRQVLGHUL
GH SUHVWDU VXEVtGLRV WPpFQLFR\
(PHQGDV

$UW 227 (PHQGDV GHYHUiI DSUHVHQ)
GH VHVVHQWD GLDV SRGHQGR
PHGLDQWH DSUHVHQWDoOmMR GH MXVW
GD 3DVWD

$UW (VAWWD 3RUWDULD HQWUD HP YLJR

$1(;2

17 26& 17 SURFHVVH

&DPLQKDQGR 1~FO
H $omR 6RFLO

&&$6% *5266%5
&DVD GD &ULDQoD

GH 6DQWR $P1|

segunda-feira, 13 de outubro de 2025

$0%,
$VVRFLDOomR GRV 0
$UFR EULV

6RF $PLJRV GH %[
-G 6DSRSHPH

/DU GD &ULDQoD

,QVWLWXLomR %H
7HQ <DG

&(1+$
&HQWUR 6RFLDO 1
3HQKD

&HQWUR 6RFLDO
3DUyTXLD 1RVVD
*UDoDV

&HQWUR GH 3URH
%RURUp

$VVRFLDomR 3Uy
.RGRPR 1R 6R

$VVRFLDomR 3Uy
.RGRPR 1R 6R

$VVRFLDomR &RH
%HQHILFHQWH 3D
ODFKDGR ORUH

$VVRFLDomR %H
*XDLQXPEL

$VVRFLDomR $VV

,167,7872 *$%,
,QVWLWXWR *DEUL

&, %$3
,QVWLWXWR &LGD

&,$3
&HQWUR GH $VVLV
3DWUtFLR

&,$3
&HQWUR GH $VVLV
3DWUtFLR

&$03 3,1+(,526
&HQWUR $VVLVWH
BURILVVLRQI

$0,6
$VVRFLDomR OR
,QWHJUDOmMR 4§

$0%,
$VVRFLDOomR GRV 0
$UFR EULV

$%$'6
$VVRFLDO %UDVLO
H 'HVHQYROYLPH

,167,7872 *$%),
,QVWLWXWR *DEUL

302

7UDPLWDomH

&5'&
&HQWUR GH 5HI
'HVHQYROYLPHQW,
&RUUHLD

302

7UDPLWDomR

%81.<2
6RFLHGDGH %UDV
-DSRQHVD H $VVL

302

7UDPLWDomH

$%(&$/
$VVRFLDOMR %HQH
GH /X]

302

7UDPLWDomR

YXQGDomR /DU GH

7UDPLWDomR

302

$VVRFLDomR $VV

302

7UDPLWDomR

&523+
&RRUGHQDomR 5HJ
GH B3URPROmMR +

302

7UDPLWDomH

2ItFLR SDUODPHQ
GDWD GR HYHQ

63(6
6HUYLOR 3URPRFL
3DUYTXLD 6DQ

302

7UDPLWDomR

&'&/
&IULWDV 'LRFHVD
/ILPSR

7UDPLWDomH

302

$%%$
$VVRFLDomR %UDV

$VODQ

302
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7UDPLWDomH

&('(&$ ,17(5/$*26

&HQWUR GH 'HIHVI
&ULDQoD H GR $G
,QWHUODJR

7UDPLWDomH

302

&523+
&RRUGHQDoOomR 5HJ
GH 3URPROmMR +

7UDPLWDomR

302

6()5$6
$VVRFLDomR )UD
6ROLGDULHG

7UDPLWDomH

302

&' &/
&iULWDV "LRFHVD
/ILPSR

&HQWUR 6RFLDO
3DUYTXLD 1RVVD
*UDoDV

127,),&%d-2 '$
10, &%d-2

75%$0,7%$d-2
302

&(/(%5%d-2 (
$',7$0(172

&HQWUR 6RFLDO
5RPmMR
3DUYTXLD 6DQW

,1',&%d-2

75%$0,7%$d-2

&(/(%5%d-2 (
$',780(172

302

YXQGDomR /DU GH

7UDPLWDomR $7

&HOHEUDOmMR

$VVRFLDomR $PS[

2EUD 6RFLDO 'RP ¢

$VVRFLDomR &RH
%HQHILFHQWH 3D
ODFKDGR ORUH

&DVD GH $FROK
BUHGLOHWR

7UDPLWDomH

302

&&-$
&HQWUR &RPXQL
$XWyGURPR

75%$0,7%$d-2 $7 &20

&', 6DQWD &O

B3UHVWDomR GH F
&ODUD

&&$ )UHL 5HJIL(

&&$ ,UPm $JRV

,90
,QVWLWXWR 9L

2ItFLR

&2) VROLFLWRX 3

$32,2
$VVRFLDomR GH $
S5HIJLMR /HVW,

$VVRFLDomR &RH
%HQHILFHQWH 3D
ODFKDGR ORUH

7UDPLWDomH

&HOHEUDOmMmM

,0%5$%
,QVWLWXWR 0X
*HUDomR 9LGD

$0%,

$VVRFLDomR GRV 0
$UFR EULV

&20.66-2 '($385%$d-2 3(508$1(17(

&RQYRFDomR

_ _'REXPHQWR

1RPH6WHIDQL 5HJLQD &DB$RYV GH OH(
/IRFD®XD /tEHUR %DGDUy 7 DQG
'DWD iv K

1RPH,UPD GH &DVVLD /LQV GH $UDXM
/IRFDO 5XD /tEHUR %DGDUYy 7 D
'DWD jV. KRUDV
E}u WULVFLOD 3HUHLUD 6DQWRV 5)

/IRFDO 5XD /tEHUR %DGDUy 2D

6HFUHWDULD OXQLFLSDO
(FRQRPLD &ULDWLYD

10&/(2 '(($32.2 &217E%,/

'"HVSDFKR 'REXPHQWR

,17(5(66%$'2%/,&( '( $/0(,'$ $0(5,&2
$VVXBWRFHVVR GH $GLDQWDPHQWR
FRQWDYV /HL DUWLJR 2z 9,
VHUYLGRUHY QR LQWHUHVVH GD $GP
"(63%3&+2
, 1RV WHUPRV GR GLVSRVWR QR Dl
$35292 D SUHVWDomR GH FR:
$GLDQWDPHQWR Q2 Hl
$/0(,'$ $0e5,&2 5) &3) ;i
UHIHUHQWH DR SHUtRGR GH QR YDOI
XP PLO VHLVFHQWRYV H RQ]JH U
. 3XEOLTXH VH R LWHP O
v, $3SyV HQFDPLQKD VH j &RQWDELOL
5REHUWR $OYHV %DWDOKD
6XSHUYLVRU 7pFQLFR

60& &$) 6&2

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

&2192&%$d-2
SHI

3HOR SUHVHQWH GH RUGHP GR 3UH
SHUPDQHQWH LQVWLWXtGD SRU PHL
DOWHUDGD SHOD 3RUWDBRD YFRFD R\
OLVWDGRV DEDL[R D ILP GH SUHVW
LQVWUXomR GR SUHVHQWH D VDEHU

'DW D iv K

'"HVSDFKR $XWRUL]DWYULR 'RFXPH

, P YLVWD GRV HOHPHQWRYV FRQVW
HQFDPLQKDPHQWR 6K, R GLVSRVWF
OXQLFLSDO Q2 H /HL }$BGRE G
GHYROXomR GR YDORU GH 5

RLWRFHQWRV H VHWHQWD H VHLV U
HPSU&MDO52 '( ,17(*5%$d-2 (035(6$ (6&2
&, (( LQVFULWD QR &13- VRE R Qi
UHJXODU SURFHVVDPHQWR GR IHI

GD SHQDOLGDGH DSOLFDGD

., Xx3XEOLTXH VH

v, (QFDPLQKH VH SDUD 60& &%) 6&2 .
SURYLGrQFLDV FDEtYHLV

'"HVSDFKR $XWRUL]DWyYyULR 'RFEXPH

,17(5(66%'2 -26e $17D1,2 '$ 6,/9% 3$5(:

$VVX@WRFHVVR GH $GLDQWDPHQWR
FRQWDV  /HL DUWLJR 7 9,
VHUYLGRUHV QR LQWHUHVVH GD $GP
"(63$&+2
, 1RV WHUPRV GR GLVSRVWR QR DI
$35292 D SUHVWDomR GH FR:
$GLDQWDPHQWR Qz HP QRPH-26
$17D1,2 '$ 6,/9% 3$5(176) &:
. o UHIHUHQWH DR SHUtRG
QR YDORU GHVHWHFHQWRYV H
., 3XEOLTXH VH R LWHP O
,,,$SyV HQFDPLQKD VH j &RQWDELOL
5SREHUWR $OYHV %DWDOKD
6XSHUYLVRU 7pFQLFR

60& &$) 6&2

'"HVSDFKR $XWRUL]DWyYyULR 'RFEXPH

,17(5(66%'2 3$8/2 52% (572 $1'5e

$VVXBWRFHVVR GH $GLDQWDPHQWR
FRQWDV  /HL DUWLJR 2z 9,
VHUYLGRUHV QR LQWHUHVVH GD $GP

"(63$&+2

, 1RV WHUPRV GR GLVSRVWR QR Dl
$35292 D SUHVWDomR GH FR!
$GLDQWDPHQWR Q7 HP QRPH3$BH
52% (572 $1'5e 5) &3) oo
UHIHUHQWH DR SHUtBGR GH QR YDGH
VHWHFHQWRY H GR]JH UHDLYV

Vo 3XEOLTXH VH R LWHP O

v, $SyV HQFDPLQKD VH j &RQWDELOL

GH &XOWXUD H
5REHUWR $OYHV %DWDOKD

6XSHUYLVRU 7pFQLFR

60& &$) 6&2

683(59.6-2
&217%6

'"HVSDFKR $XWRUL]DWyULR

'(3%$5&(5.%$6 (35(67%d-2

'RFXPH

- YLVWD GRV HOHPHQWRV FRQVWD!
SDUHFHU GD XQLGDGH UHVSRQViIYHC
5SHODWYULR 7pFQLFRBYHFHU &RQFOX

*HVWRU D GD SDUFHUGBOGEHUDOmMR
ORQLWRUDPHQWR H_$YDOL DFoRMRV VB L)
SRUWDULD 60& Q2 60& * EHP F

DFRPSDQKDPHQWR GDV Do}HV SURSI
SURMHWR FRQIRUPH 7HUPR GH )RPH
SHOD FRPSHWrQFLD D PLP GH

SRUWDULD Qf $35202& *SUHVWDoO
DSUHVHQWDGD SHOD HQWLGDGH 3,Q\
&13- VRE R Q2 UHIHUHQ

GR 3URMHWR GHQRPLQDGR
UHDOL]DGR QR SHUtRGR GH
GDV K jVv K

$)HVWD

., (QFDPLQKH VH DR VHWRU FRPSH)
6 XSHUYLVMR GH 3UHVWDomR GH &R
GHPDLVY SURYLGrQFLDV FDEtYHLV

QR25'(1$'25.$ '(&(17526 &8/785%,6

7($7526

'"HVSDFKR $XWRUL]DWyULR 'RFXPH

60& &%) 6/& 38%/,&%d-2

7UDWD VH GH VROLFLWDomR FR@WLE
QmR RQHURVD GR 7HDWUR 3DXOR (I
SE0$*2 $ 9(5'$'( 2&8/7% (0 1i6" ¢
FRPSUHHQGHUI R GLD GH RXWXEUR
3RU VH WUDWDU GH FHVVmMR QmR R(
SUHOR S~EOLFR FRQIRUPH HVWDEHO
GH GH]JHPEUR

) DP DQH[DGRV RV GRFXPHQWRYV G

Q UHVHQWDQWH 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 FHVVmR

&&8/7 &(1752 &8/785%/ 081.&.3%/'$
3(1+3% & &3

'"HVSDFKR $XWRUL]DWyULR

'RFXPH

60& &%) 6/& 38%/,&$d-2

7UDWD VH GH VROLFLWDomR FRGWLE
RQHURVD GR 7HDWUR ODUWLQV 3HQ
SDUD D UHDOL]DomR GR HYHQWR (V!
GD (VFROD GH 'DQoD 3Uy ,PSDFWR ¢

H GH GH]JHPEUR GH TXDUWD
iv K

3RU VH WUDWDU GH FHVVmMR RQHUF
S~EOLFR FRQIRUPH HVWDEHOHFLGR
GH]HPEUR GH

QWRBDP DQH[DGRV RV GREXPHQWRV G
UHSUHVHQWDQWH OHJDO

JHLWDV WDLV FRQVLGHUDO}HV HX
DWHVWR TXH R SUHVHQWH \
PDQLIHVWR PH IDYRUiIYHO D SUHWI
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PHGLDQWH DVVLQDWXUD GR UHVSHI
FXPSULPHQWR GDV GHPDLV REULJDO
DXWRUL]JR D FHVVmMR

&&8/7 &(1752 &8/785%/ 081.&.3%/ "2

*5$-$0 3%$/+$d2 &$5(48.1+$  &&3

'"HVSDFKR $XWRUL]DWyULR

60& &%) 6/& 38%/,&%d-2

7UDWD VH GH VROLFLWDomR FRGWLE
QmR RQHURVD GD *DOHULD GH ([SR\
&LQHPD H 7HDWUR OXOWLXVR &DUF
UHDOL]DomR GR HYHQWR 3 72 (QFRQW
BHULIpULFRVY $ FHVVMR FRPSUHHQG
VIEDGR jVv K

3RU VH WUDWDU GH FHVVmMR OQOmR R(
SUHoR S~EOLFR FRQIRUPH HVWDEHO
GR '"HFUHWR 12 GH GH GH]HPE

JRUDP DQH[DGRV RV GRFXPHQWRYV
EHP FRPR GH VHXV UHSUHYV

JHLWDV WDLV FRQVLGHUDO}HV HX

DWHVWR TXH R SUHVHQWH W
PDQLIHVWR PH IDYRUiIYHO D SUHWI
PHGLDQWH DVVLQDWXUD GR UHVSHI
FXPSULPHQWR GDV GHPDLV REULJDO
DXWRUL]JR D FHVVmMR

&&8/7 32/2 &8/785%/ ( &5.$7,92

081.&.3$/ &+E&$5$ '2 -28&.(<

'"HVSDFKR $XWRUL]DWyULR '"RFXPH

6mR 3DXOR GH 2XWXEUR GH

60& &%) 6/& 38%/,&%d-2

7UDWD VH GH VROLFLWDomR FROQWL(

GH FHVVmMR RQHURVD GR 3ROR &XOW

SDUD D UHDOL]DomR GR HYHQWR 3)F

0rvV GDV &ULDQoDV" $ FHVVmMR FRPSL
'RPLQJR GDV K jv K

3RU VH WUDWDU GH FHVVmMR RQHUF
S~-EOLFR FRQIRUPH HVWDEHOHFLGR
GH]HPEUR GH

JRUDP DQH[DGRV RV GRFXPHQWRYV G
UHSUHVHQWDQWH OHJDO 5* &3)

JHLWDV WDLV FRQVLGHUDO}HV HX

DWHVWR TXH R SUHVHQWH WHP FRQ!
IDYRUIYHO D SUHWHQVmMR GD VROLFI
GR UHVSHFWLYR WHUPR GH UHVSR
GHPDLVY REULJDoOo}HVY HVWDEHOHFLGD

'"HVSDFKR $XWRUL]DWyULR 'REXPH

6mR 3DXOR GH 2XWXEUR GH

60& &%) 6/& 38%/,&%d-2

7UDWD VH GH VROLFLWDomR FRGWLE
RQHURVD GR 3ROR &XOWXUDO H &U
UHDOL]DomR GR HYHQWR 3)HLUD 'H $
GH 1DWDO $ FHVVMR FRPSUHHQGHUI
'RPLQJR GDV K jv K

3RU VH WUDWDU GH FHVVmMR RQHUF
S~-EOLFR FRQIRUPH HVWDEHOHFLGR
GH]HPEUR GH

JRUDP DQH[DGRV RV GRFXPHQWRYV G
UHSUHVHQWDQWH OHJDO 5* H &3)

JHLWDV WDLV FRQVLGHUDoO}HV HX

DWHVWR TXH R SUHVHQWH WHP FRQ!
IDYRUIYHO D SUHWHQVmMR GD VROLFI
GR UHVSHFWLYR WHUPR GH UHVSR
GHPDLVY REULJDoOo}HVY HVWDEHOHFLGD

'"HVSDFKR $XWRUL]DWyULR 'REXPH

6mR 3DXOR GH 2XWXEUR GH

60& &%) 6/& 38%/,&$d-2

7UDWD VH GH VROLFLWDomR FRGWLE
RQHURVD GR 3ROR &XOWXUDO H &U
UHDOL]DomR GR HYHQWR 3)HLUD )HP{
GLD GH 1RYHPEUR GH 'RPLQJR

3RU VH WUDWDU GH FHVVmMR RQHUF
S~EOLFR FRQIRUPH HVWDEHOHFLGR
GH]HPEUR GH

'RFXPHQ

)RUDP DQH[DGRV RV GRFXPHQWRYV G
UHSUHVHQWDQWH OHJDO 5* &3)

JHLWDV WDLV FRQVLGHUDO}HV HX

DWHVWR TXH R SUHVHQWH WHP FRQ:"
IDYRUIYHO D SUHWHQVmMR GD VROLF
GR UHVSHFWLYR WHUPR GH UHVSR
(%NHRPDLV REULJDo}HV HVWDEHOHFLGD

&

10&/(2 '"(&$'$6752 '( (17.'$'('2
7(5&(,52 6(725

'"HVSDFKR GHIHULGR 'RFXPHQWR

&(176 6ROLFLWDomtF

UHFDGDVWUDPHQWR
'"HVSDFKR 'HIHULGR
,QWHUHVVDGR
"(63$&+2

, - YLVWD GRV HOHPHQWRV FRQW

H QRV WHUPRV GD FRPSHWTrQF

60& *'(),52 R UHTXHULPHQWR
HQWLGDGH VHP |16V, T8YRU BR/16/75\8
621+26 LQVFULWD QR &13- Q2 FRI
(QWLGDGH 3DUFHLUD GR 7HNWX®& WRR D
OXQLFLSDO OQLFR GH (QWLGDGHYV
&(176 QRV WHHPBMWER OXQLFLSDO
GH]JHPEUR GH

6mR 3DXOR GH 2XWXEUR GH
*XLOKHUPH 6LOYD %ULWR
QAR HUYLVRU

60& 63%$5

&RPXQLFDGR 'REXPHQWR

7(502 '( $%(5785% '( &2168/7% 30%/,&$

6HOHomR GRYV
3DXOLVWDQR

%ORFRVY &DUQDYDO

2 OXQLFtSLR GH 6mR 3DXOR SRU LQV
GH &XOWXUD H (FRQRPLD &ULDWLYD
GD /HL Qz WRUQD S~E@DKN
3~-EOLEB SHUtRGR RNWXEUR GH

GH GHVWLQDGR@WAREKHWIHV VX.
GD VRFLHGDGH FLYLO DUWLVWDYV
LOQWHUHVREGRWHYHQWXDLV FULWpUL
VHOHOmMR GRV %ORFRV GGR&DXUDIFY S
3DXOR D VHU IHLWR SRU PHLR GH
SRVWHULRU j SUHVHQWH FRQVXOWD

2EMHWR GD &RQVXOWD

$ SUHVHQWH &RQVXOWD 3~EOLFD Wt

OWVRSLQL}HV TXHGMKEMLOGHRIBDUWLFLS
VHOH®GRWR %ORFRV GH &DUQDYDO GH
VHU IHLWR SRU PHLR GH SRVVtYHO (
EORFRV HP UHJUD GHYHUMmMR FRPSI
FRP D OLQJXDJHP H WHPiWLFD FDUQ
Ki SHOR PHQRV GRLV DQRV QRX
TXH Mi WHQKDP GHVILODGR QR &DUQ
PHQRV DQRV QmR QHFHVVDULDPH(
ILQDQFHLUR SDUD D SURGXomR GHYV
FDUQDYDOHVFD GH UXD

(QWHQGHWOIRBRVY GH &DUQDWXOHO BW
SRU EDQGDV 1IDQIDUUDYV FRUG}HV

VLPLODUHY FRP LQWHJUDQWHY Qm
P~VLFRV HP EDQGD FRQMXQWR PX\
SRVVXDP DWXDomR DUWtVWLFD H |
WHPIiWLFD FDUQDYDOHVFD H UHDOL
SUDoDV S~EOLFDV GR OXQLFtSLR

$ 60& EXVFD FRP HVWD LQLFLDWLYD
&DUQDYDO GH 5XD SDXOLVWDQR YD
GRV EORFRV H DPSOLDU D SDUWLFI
FULWpULRY GH UHFRQKHFLPHQWR H

2EMHWLYRV GD &RQVXOWD SDUD IF
QWR

2XYLU D VRFLHGDGH FLYLO H RV

VREUH DV PHOKRUHV IRUSDRJGH

VHOHTMR HVWLPXOH D TXDOLGD

GLYHUVLGDGH H D VXVWHQWDELC

9DORUL]DU D SDUWLFL S\DHbOHRF lGRH
EORFRV GH &DUQDYDO GH 5XD 1
YDORU GH 5 FDGD

2EVHUYDU DWBYWDRHOMWMHHYV GF
ILGHGLJQRV SDUD VHOHOmR GRV

2XYLU D VRFLHGDGH FLYLO H RVG
HYHQWXDLY PHOKRUHYVY ORFDLV S

$PSOLDU R GLIiORJR HQWUH SR
FRPXQLGIRGAUWDOHFHQGR D WUDG
FRPR PDQLIHVWDomR SRSXODU H

SDUWLFLSDomR

7RGRV RV FLGDGMRY UHSUHVHQWDQ
RUJDQL]Do}HV GD VRFLHGDGH Fl
SHVTXLVDGRUHY HPSUHHQGHGRUH\
LOQWHUHVVDGRY SRGHUmMR HQYLDU V:

$SUHVHQWDOmMR GDV &RQWULEXLo}

$V FRQWULEXLO}HV GHYHUmMR MRUFAXS
HOHWUGQVYBRQtKW® SHWP_IRUPYV JQH Z ((
DWp R GHDRXWXEUR GH

6XJHUH VH TXH DV PDQLIHVWDO}HV D

LEXIJHVWFHVYVEULRY H IRUPDWRYV C

LLQGLFDO}HRURIHV GH UHFRQRNFL
ILQDQFHLUDV VLPEYyOLFDV IRUP

LLAEVHUYDO}HN SDEBURY FXOWXUDLV
H HFRQ{BIFRWOHomR

LYSHFRPHQGDO}HW[HFXQWR jDFRPS
WUDQVSDAR GRLRFHVVR GH VHOHoO!I

,QIRUPDO}HV &RPSOHPHQWDUHYV

3DUD HVFODUHFLPHQWRY DGLFLRQDI
&RRUGHQDGRULD GH 3URJUDPDomR
OXQLFLSDO GH &XOWXUD H (FRQRPLELC

2EVHUYDoO}HV ,PSRUWDQWHYV

(VWD FRQVXO R B WDHPHH 6 /Wi \W RERX OIWQ
GHVWLQD VH D VXEVLGLDU D IRUPY>
S~EOLFRV UHODFLRQDGRYV j VHOHomI
6mR 3DXOR

&&63 ',9,6-2 '($&(592 '2&80(17%$d-

(&216(59%d-2

SRUWDULDV Q2

SRUWDULD _ _'REXPHQWR

SRUWDULD Q2 60& &&63

$ 6BHFUHWDULD OXQLFLSDO GH &XOW;
&RRUGHQDGRULD GR &HQWUR &XOW X
HOHPHQWRY FRQVWDQWHV QR ¢
HP HVSHFLDO DR SDUH

SHOD FRPSHWIQFLD D PLP

60& * H 60
BURFHGLPHQWRY SDUD D &HVVmR G
GH &XOWXUD H GHPDLV GLVSRVLO}H
OXQLFLSDO Q% GH GH GH]HPE

5(62/9(

$XWRUL]DU D UHSURGXomBH®WWHQ
1~-FOHR OHPYULD GR &HQWUR &XOWX
DSUHVHQWDGD HP GRFXPHQWRV L
6(, 2 PDWHULDO VROL
FRP D ILQDOLGDGH DFDGrPLFD \A
DFDGrPLFR HOQWLWXODGR /HRQLOVR
WKH '"HPRFUDWLF 7UDQVLWLRQ
JUDWXLWR QD UHYLVWD :RUNLQJ 3D

SXEOLFDGR SHOR LQVWLWXWR ,QWFE
$PHULFDV DW WKH OXVHXP RI )LQH -
SUHYLVmMR GH SXEOLFDomR HP QL

DSUHVHQWDGD SRU 5DTXHO 9LHLUD
SURIHVVRUD DVVLVWHQWH YLVLWDQ
(VSDQKRO GD +DYHUIRUG &ROOHJt
PDQLIHVWRX VH IDYRUDYHOPHQWH j
$VVLP GH DFRUGR FRP D GRFXPHQW
LWHP GR WtWXOR $FHUYR *HUDO
GR 'HFUHWR Q2 PDLV HVSH
FDVR GH VROLFLWDo}HV GH 3>
SHVTXLVDGRUHY TXH WHQKDP FRP
LQVWLWXLomR GH HQVLQR RX SHVTX
OXFUDWLYRV RX QR FDVR GH LPDJH
VROLFLWDQWH > @ D VROLFLWDQ
S~EOLFR

$ FHVVLRQIULD QmR SRGHUiI XWLO
GLYHUVD GD SUHYLVWD QHVWD 3RUW

$V DWLYLGDGHV GHVHQYROYLGD\
H[FOXVLYD UHVSRQVDELOLGDGH GH
TXH YLHU D FDXVDU DR SDWULP{QLR
OXQLFtSLR GH 6mR 3DXOR GH TXD:
VHOQWLGR

2 FXPSULPHQWR GDV REULJDo}HV (
ILVFDOL]DGR SHOR 1~FOHR OHPyULD
6mR 3DXOR

(VWD 3RUWDULD HQWUDUi HP YLJR

683(59.6-2 "(3/$1(-$0(172
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SRUWDULD _ _'REXPHQWR

7UDWD VH GH VROLFLWDomR FRGWLE
GH HVSDoR QmR RQHURVD QD %LEO
UHDOL]DomR GRMRYBIOPHROWD 63H: FH
FRPSUHHQGHUI R GLD GH 2XWXEUR

&RQVLGHUDQGR R PpULWR DUWtVWL
ORFDO HVWi GLVSHQVDGR R YDOR
HVWDEHOHFLGR QR LWHP GR 'HFU
GH

JRUDP DQH[DGRV RV GRFXPHQWRYV
GRFXPHQWDomR ILVEDO H S|
IRUPDOL]DomR

JHLWDV WDLV FRQVLGHUDO}HV HX 5
DWHVWR TXH R SUHVHQWH V

PDQLIHVWR PH IDYRUiIYHO j SUHWHQ\

SRUWDQWR PHGLDQWH DVVLQDWX

SHVSRQVDELOLGDGH H FXPSULPHQ

HVWDEHOHFLGDY SHOD OHJLVODoOmR

$WHQFLRVDPHQWH

SRGULJR 0ODVVL GD 6LOYD

'LUHWRU

%LEOLRWHFD OiULR GH $QGUDGH

&&63 &225'(1%d-2 7e&1.&% '(352-(

SJRUWDULD _ _'REXPHQWR

3257$5,$ 17 60& &&63
$ 6BHFUHWDULD OXQLFLSDO GH &XOW;
'LUHomR GR &HQWUR &XOWXUDO GD
HOHPHQWRY FRQVWDQWHV QR
HP HVSHFLDO DR SDUF

C

-

SHOD FRPSHWrQFLD D PLP C
SRUWDULDV Q2 60& * H 60
SURFHGLPHQWRY SDUD D &HVVmMR G
GH &XOWXUD H GHPDLV GLVSRVLoO}H
OXQLFLSDO Q2 GH GH GH]HPE

5(62/9(

$UWS$8725,=$5D FHVVmMR GR (VSDoR &I
SDUD D UHDOL]DomR GH GRLV HYB®I

3DSDQR SHUtRGR GH D GH RXWXE
IHLUD jV K VIEDGR H GRPLQJR jV
GUDPDWXUJLD QRV GLDV H GH F

$ VROLFLWDomR IRL DSUHVHQWDGD
UHSUHVHQWDBYWRFQBEBIDA &ROWXUDO
LOQWHUHVVH S~EOLFR H PpULWR FX
LQJUHVVR $VVLP FRP EDVH QRV LW
WiItWeHORY mR GH (VSDoRV GD 6HFUHWS
'"HFUHWR Q2 R VROLFLWEL
SDIJDPHQWR GH SUHoR S~EOLFR

$UW Z $ FHVVLRQiIULD VH UHVSR
FRQVHUYDomR GR HTXLSDPHQWR S~E
HYHQWR QRV WHUPRYV GH VXD SURSR

$UW Z $ FHVVLRQIULD QmR SRGHU
ILQDOLGDGH GLYHUVD GD SUHYLVWEL
iUHD QR WRGR RX HP SDUWH D WHU

$UW Z $V DWLYLGDGHVY GHVHQYROY
HI[FOXVLYD UHVSRQVDELOLGDGH GH’
TXH YLHU D FDXVDU DR SDWULP{QLR
OXQLFtSLR GH 6mR 3DXOR GH TXD:
VHQWLGR

$UW z 2 FXPSULPHQWR GDV REULJ
GHYHUi VHU ILVFDOL]DGR SHODV VH
FRPR WLWXODU H FRPR VXSOHQWH
&XUDGRULD GH 7THDWUR GR &HQWUR

$UW 7z (VWD 3RUWDULD HQWUDUI HP

683(59.6-2 '()20(172 -6 $57(6

'"HVSDFKR $XWRUL]DomR "REXPHQV

6mR 3DXOR GH RXWXEUR GH

3URSRQHQWH721 )5%$1&,6&2 '( 628

3(5(,5% &3)

3URMHWR 1HJURV GR %L[LJD

(GLWDO 60& &)2& 6)$ $32,2 -
e (',d-2

$VVXQWR 3DUFHULD SDUD UHDOL]L

WHUPRV GR
&8/785% 1(*5$

(GLWDO Qz 608& ¢
« (',d-2 3UHVWDomR

'(63$&+2

7 6/ RMHWR

vV

, o YLVWD GRV HOHPHQWRYVY FRQVW
SDUHFHU IDYRUIYHO GD XQLGDGH U
6(, Qf EHP FRPR GR DFRPSDQ
SURSRVWDYV UHDOL]DGR SHOD XQLGI

QRV WHUPRV GR LWHP H o\
60& &)2& 6)$ $32,2 - &8/785$%
(',d-2 H GD &OiXVXOD 6H[WD GR

60& &)2& 6)$  6(. $35292
SUHVWDomR GH FRQW/MD VL DSLUYE\$H Q V6 B
"( 628=$% 3(5(,5$ LQVFULWD QR &3)
UHIHUHQWH j UHDOI(}B @/ R2GR, ;SBR M H

38%/,48( 6(

'(3$57$0(172 '2 3$75.0D1.2 +.6715,
*$9%.,1(7(

'"HVSDFKR '"RFXPHQWDO

'REXPHQW,

'"HSDUWDPHQWR GR 3DWULP{QLR +LV
,(QWHUYHQoOmMR HP %HP

'"HVSDFKR '"RFXPHQWDO

,(QWHUHVINVQGBR 5SREHUWR %UHYHV Gt

'(63$&+2 &RP EDVH QR GLVSRVWR QI
GH GH GH]HPEUR GH
PDQLIHVWDOMR WpFQLFIDQDRUPQPRYV °
GI5(*8/$5,=$d-2 H 5()2508%RQIRUPH DS
H OHPRULDO QR LPyYHC
$Y 5HS~EOLFD GR /tEDQR ',63(P6®BC
DQiOLVH H DQXrQFLD SHOR '3+ &213
GR $UW GD 5HVROXomR &R QST
WUDQVIHUH jV 6HFUHWDULDV GH /I
DSOLFDomR GD FLWDGD UHVROXomR

(VWH GHVSDFKR QmR LVHQWD R LQ
HGLOtFLD LQFLGHQWH QHP GH FRC
HVWDGXDO H IHGHUDO TXDQGR FRXE

, 3XEOLTXH VH D VHJXLU WRPH V
YLVDQGR LQIRUPDU R LQWHUHVVDGR

'"HVSDFKR "RFXPHQWDO 'REXPHQW,

'"HSDUWDPHQWR GR 3DWULP{QLR +LV'

&RQVHUYDoOomR (P %HP

(QYROWYULD
'HVSDFKR 'REXPHQWDO
,QWHUHVVDGR ODXUR 3HUHLUD )LOK

'(63$&+2 &RP EDVH QR GLVSRVWR QI
GH GH GH]HPEUR GH
PDQLIHVWDOmMR WpFQLFDQDRUEQPRYV °
GH&216(59$d-2 ( 5()250$&RQIRUPH D¢
SURMHWR H PHPRULDO_GHVFULMR Y
VLWXDGR QD 5XD (QJHQKHLUR 5DQXC(
p',63(16%$'$ GH DQIOLVH H DQXrQFLD
SRU HIHLWR GH DSOLFDomR GR $UW
TXH WUDQVIHUH jV 6HFUHWDULDV G
DSOLFDomR GD FLWDGD UHVROXomR

(VWH GHVSDFKR QmR LVHQWD R LQ
HGLOtFLD LQFLGHQWH QHP GH FRC
HVWDGXDO H IHGHUDO TXDQGR FRXE

, 3XEOLTXH VH D VHJIJXLU WRPH V
YLVDQGR LQIRUPDU R LOWHUHVVDGR

'"HVSDFKR '"RFXPHQWDO 'REXPHQW,

'"HSDUWDPHQWR GR 3DWULP{QLR +LV'

5HIXODUL]DomR GH %l

(QYROWYULD
'"HVSDFKR 'RFXPHQWDO
,QWHUHVVDGR 3DXOR 5DPRV GH 20L
'(63%$&+2 &RP EDVH QR GLVSRVWR QI
R GH GH GH]JHPEUR GH
PDQLIHVWDOMR WpFQLAEDMIRRBODPRYV T
GH5(*8/$5,=$d-2 &RQIRUPH DSRQWD
QR LPYYHO VLWXDGR QD UXD
" 63(16%$'$GH DQiOLVH H DQXrQFLD St
HIHLWR GH DSOLFDomR GR $UW 7
TXH WUDQVIHUH jV 6HFUHV
6XESUHIHLWXUDV D DSOLFDomR GD
GLVSRVWR QRV LWHQV ,, H ,; GR DU
UHVSHFWLYDPHQWH GH DOWHUDO}H'
UHPHPEUDPHQWRY H RSHUDO}HV XUE

&RQVLGHUDQGR TXH D DOtQHD D R
ORWHY GHILQLGRV QR $UWLJR 2z H
GLUHWUL]HYV GHILQLGDV S H OHD FUGDWRL(

RV JDEDULWRYV GHILQLGRV SHOR T.

GLVSHQVDGR GH HYHQWXDO DQiOLV}F
Q~-PHUR GH FRQWULEXLQWH
H

3RU WUDWDU VH GH UHJXODUL]Dom
WDPEpPP D LQBHYREAINED FR QUMY S
UHVSRQVDELOLGDGH GDV VHFUHW
JLFHQFLDPHQWR SHOD DQiOLVH GHYV
FXMDV UHVSHFWLYDV UHVROXO0}HV N
GD DQiOLVH GH LQWHUYHQomR

(VWH GHVSDFKR QmR LVHQWD R LQ
HGLOtFLD LQFLGHQWH QHP GH FRC
HVWDGXDO H IHGHUDO TXDQGR FRXE

&,2 3XEOLTXH VH D VHJXLU WRPH V

YLVDQGR LQIRUPDU R LOQWHUHVVDGR

R6HFUHWDULD OXQLFLSDO
$SPELHQWH

&225'(1%$d-2 '().6&%$/.=%$d-2
$0%.(17%/

'"HVSDFKR

'REXPHQWR

$668172 &$1&(/$0(172 '( $872 '( 08/7

"(63$&+2

, 2 FRRUGHQDGRU GD &RRUGHQDomI
FRPSHWrQFLD TXH OKH IRL DWULEX

GH GH RXWXEUR GH FRP F
H VHIJXLQWHV GD /HL )HGHUDO Q%
'HFUHWR )HGHUDO i YLVWD
FRQVWDQWHY QR SUHVHQWH GRFXF
PDQLIHVWDOmMR GHVWH GHSBHWIDPRK
UD]JmMR GH 'GHBOGLU 2 &$1&(/$0(172C
IRUPXOIULR GRV $XWRV GH 0XOWDV

38%/,48( 6(

R

$SyV HQFDPLQKH DR '*$, SDUD FD
O0XOWDV VXSUDPHQFLRQDGR QR 6LVYV
6&)

'"HVSDFKR 'REXPHQWR

$668172 &$1&(/$0(172
$872 '( 08/7%

‘( )2508/%$5,2

"(63$&+2

, 2 FRRUGHQDGRU GD &RRUGHQDomI
FRPSHWrQFLD TXH OKH IRL DWULEX

GH GH RXWXEUR GH FRP F
H VHIJXLQWHV GD /HL )HGHUDO Qzf
'HFUHWR )HGHUDO i YLVWD
FRQVWDQWHY QR SUHVHQWH GRFXP|
HP HVSHFLDO D PDQLIHVWDomR GHYV
UD]mR GH 'GHBDGUIU 2 &$1&(/$0(172G
IRUPXOiULRY GRV $XWRV GH 0XOWD)

FRQIRUPH
6(,

v 38%/,48( 6(

,,, $SyV HQFDPLQKH DR '*$, SDUD |

0XOWDV VXSUDPHQFLRQDGR QR 6LVYV
6&)
&RPXQLTXH VH __ 'REXPHQWR

JLVEFDOL]DomR $PELHC

,QWHUHVVDGRV 7&,

1f

,QYHVWLPHQWR)

&2081,48( 6( &)$ 3

, )LFD D HPSUHVD 78QWEBYHVWDRBBQW |

/WGDGH.13- VLWXDGD D 5
6DOD ORRFD &(3 6n
(1&(55%$0(172 '$ ,167&1&,$ $'0,1,675

VHQGR FRQYRFDGD D UHFROKHU DW
SUD]R GH FLR PRD ORD W i KHAURY G\ HC

D 'LYLVMR GH *HVWmR GRV $
QD 6HFUHWDULD OXQLFLSDO GR 9HU(
5XD GR 3DUDtVR Q% 3DUDtVR QH\
GH VHJXQGD YLD GD QYRE/ISHPDo@R
GtYLGD DWLYDH &$MADLY PHGLGDV
MXGLFLDLYV FDEtYHLV
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., 2 SUD]R GH FLQFR GLDV LQ
VXEVHTXHQWH | GDWD XFR RMHFIHTELHP M (

,,, 3DUD PDLRUHV LQIRUPDO}HV VRE
H RX PDLRUHV \RHQ GR VOHEHWViULR S|
SDUD DWHQGLPHQWR SUHVHQFL
VYPDFID#SUHIHLWXUD VS JRY EU

&RPXQLTXH VH __ 'REXPHQWR

JLVFDOL]DomR $PELHC
,QWHUHVVDGRV &RQVWUXWRUD /DXV

&2081,48( 6( 1f &)$ 3

, )LFD D HPSUHVD &R@\HUBIXWBGD /
/WGDGH13- VLWXDGD D
JLOKR Qf VDOD & &RQGRP
6mMR 3DXOR 6J1&(GHFQWMH7BR!
,167/A1&,% $'0,1,67587 WHQGR FRQYRF
DWUDYpV GH VHX UGS UWHMHQWIHQWHF
YDORU UHISX\WRWIEHDRXOWD Qf
H D 'LYLVMR GH *HV\
,QlUDomR '*$, QD 6HFUHWDULD 0X
$PELHQWH VLWXDGD QD 5XD GR 3DU
SRU PHLR GH H[WUDomR GH VHJIXQG
SHQD GH LQVFULomR QD GHY GGIP OLW
DGPLQLVWUDWLYDV H MXGLFLDLV FD

., 2 SUD]R GH FLQFR GLDV LQ
VXEVHTXHQWH j GDWD &R RPHFIHEAHP N (

.., 3DUD PDLRUHV LQIRUPDO}HV VRE
H RX PDLRUHV WZWHQER VQBFEHHWViIiULR S|
SDUD DWHQGLPHQWR SUHVHQFL
VYPDFID#SUHIHLWXUD VS JRY EU

(GLWDO 'REXPHQWR

'R 3URFHVVR $GPLQLVWUDWLYR Qf
,QWHUHVVDGR 3DUWLILE 3URMHWRYV
(781 '( 127,),&$d-2

, 2 &RRUGHQDGRU GH &RRUGHQDoOmM
XVR GH XVDV DWULEXLo}HV H WHQC
LQFLVR ,,, SDUIJUDIR % GR 'HFU}
127,),&$ SHOR SUHVHQWH HGLWDB®D WD\
SURMHWRY ,PRELOLIVLRWXDGD/ VDGHDXD
7pUUHR $SWR &(3 $X\@I
,QlUDomR Qf H UHV SHEMR GRH QX (
SRU 3PDXV WUDWRV D H[HPSO

SUDJR GH YLQWH S®UDV DSUHVHQW
DGPLQLVWUDWLYD D VHU SURWRFR
HQGHUHOR HOHWU{QLFR VYPDGHIHV

., 3XEOLTXH VH

(GLWDO 'REXPHQWR

'R 3BURFHVVR $GPLQLVWUDWLYR Qf

,QWHUHVVDGR <DQND .DUROLQH 6LO

(",7%/7 '( 127,),&%$d-2

, 2 &RRUGHQDGRU GH &RRUGHQDoOMR
XVR GH XVDV DWULEXLo}HV H WHQC
LQFLVR ,,, SDUIJUDIR # GR 'HFU}
127,),&$ SHOR SUHVHQWH HGDWRD .D
6LOYD 7DERVIDGHQWH j 5XD *UXPL[DE
&(3 6mMR 3DXOR 63 GHXWR
,QWLPDomR Qf ILFDQGR LQWLPDGR
"Y$ *75$$' QD 5XD GR 3DUDLVR Q%
TXLQ]JH GLDV D FRQWDU GD SXE
DWUDYpV @B WDROLHIXUODQ#S U HSHLWE
GD UHFXSHUDomR GR GDQR DPELHQW

,, 3XEOLTXH VH

*5832 7e&1.&2 '(5(&83(5%$d-2

$0%.,(17$/ '( E5($6 '(*5$'$'$6

&RPXQLTXH VH _ _ 'REXPHQWR

7$& $QiOLVH GH 7HUI
GH &RQGXWD

L QWHUHSBPBIRS <26+,2 7$.$7%

&2081,48( 6()LFD R 6U $5,67(8 <26+
VLWXDGR j 5XD &RPHQGDGRU (OLDV

%RD 9LVWD &(3 RX VHX UHSL
D UHDOL]DU FRUUHO}HY DOWHUDO}H"
$PELHQWDO DSUHVHQWDGR QHVWD X
QHFHVVIULDV SDUD D UHSDUDomR

H[HPSODUHV H QmR RV SURSRVWF
FRPSURYDomR GRV '$3V GRV LQGLYt(

EHP FRPR D HVSpFLH $UDXFDULD

DPHDoDGDV GH H[WLQomR 'HYHUi W
GHQVLGDGH DUEYyUHD RULJLQDO QF
VXSUHVV}HV FRP R SODQWLR GH S
FRPSDWtYHLY DR TXH IRL VXSULPL(
SUY[LPR $SUHVHQWDU DV DXWRUL]D
SODQWLR HP iUHD S~EOLFD EHP
VYPDWDF#SUHIHLWXUD VS JRY EU D
UHFROKHQGR VHX YDORU H DQH[DQ
OLVWDJHP GH HVSpFLHV SURSRVWD
WpFQLFR SRVVtYHO SRU ORFDO 2 L¢
DSUHVHQWDU DV VROLFLWDO}HV DSU
'~YLGDV WUDWDU FRP R (QJHQKHL
+DPLOWRQ GH $IJXLUUH -XQl
MKDPLOWRQ#SUHIHLWXUD VS JRY EU

10&/(2 &2175%$726

'"HVSDFKR 'REXPHQWR

352&(662 $'0,1,675%$7,92 6(, 12

,17(5(66%'$ *5
,1&25325%$'25% 63( /7'$

&216758725%

$668172 7(502 '( $',7%0(172 $2 7(50:
$-867%$0(172 '( &21'87% 12 690% &)%$ ')

"(63$&+2

2 &RRUGHQDGRU *HUDO GD &RRUGHC
GH DFRUGRHFBRAWR OXQLFLSDOF®P/H
JHGHUDO Q% H FRPHRUHWR )HGHUDO
DWUDYpV GD FRPSHWQ BRI W HOHD ®*
* WHQGR HAHUPRVBHR $MXVWDPHG
7$& Q7 690% &)% ")$ H j YLVWD GD |
'LUHWRULD GD &RRUGHQDomR GH )L
TXDLV DFROKH FRPR IXQGDPHQWR G

$',7$ D&OIXVXOD 3GIRPHILRD GH $MXV
&RQGXWD 7$& Qz 690% DOWHUDQ
SDUD D DTXLVLomR H HQWUHJID GH
GHVWLQDGR DR 3DUTXH 1DWXUDO ¢
SHOD 'LYLVmMR GH *HVWmR GH 8QLG
'LUHWRUD $QLWD &RUUHLD GH 6RX
*HVWmR GH 3DUTXHV H %LRGLYHU
FRQIRUPH LQIRUPDO}HV H RUODPHQ

H GR 3URFHVVR $GP

$',7$ R LWHP ®IXOiXVXOD 6IBRQGDR
$MXVWDPHQWR GH &RQGXWD 7$& Q
GDQGR LQtFLR DR REMHWR GD &0iXx\
D FRQWDU GD SXEOLFDomR GRUMR
$GLWDPHRWRULR 2ILFLDO GD &LGDG|
R SUD]R SDUD FRQFOXt OR p GH W

$',7$ R LWHP ®©THROIXVXOD 6IBRIQGDR
$MXVWDPHQWR GH &RQGXWD 7$& Q
DOWHUDQGR R FRQWDWR SDUD DWEF
PDQWHQGR HP FySLD R V H Y P(
NHURGULIJXHV#SUHIHLWXUD VS JRY E
ZIQDVFLPHQWR#SUHIHLWXUD VS JRY

$&5(6&(17R SDUiIJUDIRGDROFRVXOD W
7HUPR GH $MXVWDPHQWR GH &

690% &)$ ')$ SURUURJDP VH WF
VXEVHTXHQWHY VHQGR TXH RV PHVF
FXPSULPHQWR GD REULJDomR GD &O|
'"HVSDFKR 'REXPHQWR

352&(662 $'0,1,675%$7,92 6(, 12
,17(5(66%'2 5,&%$5'2 287('$

$668172 7(502 '( $-867$0(172 '( &21'
7$8& 17 690% &)$
"(63$&+2

, 2 &RRUGHQDGRU *HUDO GD &RF
$PELHQWDO &)$ GH DFRUGR FRP
'"HFUHWR )HGHUDO Q7% "HFUHW
DWUDYpV GD FRPSHWrQFLD D HOH G|
* WHQGR HP YLVWD D ODYUDWXU
&RQGXWD Q2 690% &)$ H R DWF
&RRUGHQDOMR GH *HVWmR GH 3DUT:
&*3%$% 5(&(%( '(),1,7,980(17R DFRUGR
7$& UHWUR PHQFLRQDGR, &RP 2R2B QWS
&3) 002

., (P FRQIRUPLGDGH FRP R GLVSRV'
OXQLFLSDO Q¥ EHP FRPR QD

690% &)% R LQWHUHVVDGR GH'
S~EOLFRV R YDORU FRUUHVSRQGHQ
$XWR GH OXOWD QBHYLGDPRHOQWHLGF
GR SUHOR S~EOLFR UHIHUHQWH j OC
'"HILQLWLYR FRQIRUPH &O0iXVXOD 2L\

$WR 'REXPHQWR

352&(662 $'0,1,675%$7,92 6(, 12

,17(5(66%'$
o(1'(6

/285'(6 $6681d-2 .800(/ 7

$668172
7$& 12

(;,75%72

7(502 '( $-867%$0(172
690% &)$

"( &21"

B3URFHVVR $GPLQLVWUI

$XWR GH ,QlUDomR Qz ODYUDGR HP

$XWR GH 0XOWD Qz ODYUDGR HP

9DORU GR $XWR GH 0 5 VHLV PLO UH

3HOD FRQVWDWDomR GH GD

VXSULPLU RX WUDQVSODQW(Q

GH SRUWH DUEyUHR VHP

PXQLFLSDO DPELHQWDO FRP

6DUGLQKD GD 6LOYHLUD Q1
3DXOR 63

ORWLYRV GD DXWXD(

/IRXUGHV $VVXQomR .XPPHO
,QWHUHVVDGRYV Qz H 6HFUHwWDULQ
H GR OHLR $PELHQWH

2%-(72 '$ 5(3$5%$d-2

D 5HDOL]DU R SODQWLFR LHSBD UHDPRRYEDD
iUYRUHV QDWLYDV GD IORUD EUDVLO
FROR j SULPHLUD ELIXUFDomR -
GXDV QR ORFDO RQGH RFRUUHX R
6LOYHLUD Q2 -DUGLP )UDQFD
*HFtGLR )RQVHFD -DUGLP )UDQoD

E *DUDQWLU DR ILQDO GR SHUtRGR
PHVHVY D UHSDUDomR GR GDQR DPEL
*UXSR 7pFQLFR GH 5HFXSHUDomR
'HJUDGDGDV *GPDERRUGHQDOmMR Gt
$PELHQWDO &)$%$

VHVVHQWD SRU FHQWR
0XOWD QZ GHYLGDPHQWH
FRQIRUPH SDHWWIVBARR'BRUH
OXQLFLSDO Q% H QRV WHLP
0XQLFLSDO Q2

9DORU GR $XWR GH oxowil

&RPXQLTXH VH __ 'REXPHQWR

,17(5(66%$'2&RQGRPtQLR 6mR -RDTXLP

$6681727HUPR
"(&217 *

‘'H $MXVWDPHQWR 'H

&2081,48( 6( 1% 690% &)$ &2175%$72
JLFD R VHQKRU VtQGLRR QEH\PS Q DR/ i&'r
9 &13- 0) Q2 FRP HQGI
&ULVWYYmMR &RUGHLUR Qf $UW

HP DWHQGLPHQWR j VROLFLW
3URFHVVR $GPLQLVWUDWLYR Q%
GHIHULPGRWRD]R QR HQW IF RGMID/G R\
SXEOLFDomR GHVWH SDUD DSUHVH!
FXPSULPHQWR LQWHJUDO GR REMHW
7HUPR GH $MXVWDPHQWR GH &RQGX
*

&225'(1%$d-2 '"(*(67-2 '( 3$548(6 (
%.2'.9(56.'$'( 081.&.3%/

'HVSDFKR SHUUDWLILFDomR

‘2 352&(662 $'0,1,675%$7,92 6(,

,17(5(66%$'$690% &*3%$%, ',32

$6681726ROLFLWDomR GH DXWRUL]Dc
FRP R ILWR GH LPSODQWDomR GH SU
GR &UX]JHLUR FRP iUHD GH DSURIJLP
GH 6mR 5DIDHO HP iUHD YHUGH 5
VXESUHIHLWXUD GH 6mR ODWHXV 6m

5(7. 5%$7, '('(63%&+2

, 1R XVR GDV DWULEXLo}HV OHJDLV
HOHPHQWRY FRQVWDOWHV&GR '$HV/H
H[DUDGR VRE 6(,SXEOLFDGR QR 'LiUL
6mMR 3DXOR GH SiJLQDV |
6 ( SDWH(5 &2167$6RQIRUPH DR
&202 &216728ILFDESIR),&$'26RV GHPDL'

'"HVWD IRUPD

2QGH VH Or QR LWRHHBQBPQWLR GH (
FP DFRPSDQKDGDV GH WXWRUHV

REUD H RLWHQWD H TXDWUR DR LU
/JHLD VH R SODQWLR GH QRYHQW
QDWLYDV SDGUMR '(3%9( FRP UHVS|
REUD

'REXP
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38%/,48( 6(

,,,$SyV HQFDPLQKH VH j &/$ '&5$ *70
690$ &*3$%, ',32 WDPEpP SDUD F
SURYLGIrQFLDV SHUWLQHQWHYV

6mR 3DXOR GH RXWXEUR GH
5RGULHAGML GH 6RX]D $VKLXFKL

6HFUHWIULR OXQLFLSDO GR 9HUGH H

&225'(1$d-2
$0%.(17%/

'"HVSDFKR GHIHULGR

(/. &(1&.%$0(172

'RFXPHQWR

6(,

,QWHUH¥NBGIR1'(6 '( 628=% ),/+2
30DF® +

$VVX@RRLFLWDomR GH GHYROXomR (

, $§ &4RRUGHQDGRUD GR /LFHQFLDP!
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHYV OyYHLV GH 3RO!
TXDO DFROKH FRPR UDJ®F ®GHVEBBEE!
GHYROXomR GH TXRWD SDUWH GRHQ¢
YLVWD TXH D PHVPD DWHQGH DV FDL
SRUWDULD Qf H 'HFUHW

., 2 FUpGLWR VHRI[FOMNXB DY BPEIRR WIS W

'HYROXomR $XWRPiIWLFD GH 7ULEXWF
3DXOR

'"HVSDFKR GHIHULGR 'RFXPHQWR

6(,
$VVX@EWRDV FRQWDPLQDGDV $YDOLCL

,QWHUHVVIDIG R 8" (
(035((1"

6$2 3%$8/2
,02%,/,$5,26 63( /7'$

0&09

, 2 &RRUGHQDGRU GR /LFHQFLDPH(
H[HUFtFLR GH VXD FRPSHWTrQFLD (
LOQIRUPDWLYRV GR 6¢(,
PDQLIHVWDO}HY GR *UXSR 7pFQLFR C
'()(5( D VROLFLWDomR GH DQiOLV
UHIHUHQWH | iUHD ORFDOL]DGD
$YHQLGD 5LR

H 5XD *XDLDQDVHYV
6mMR 3DXOR 63 6XESUHIHLWXUPPKBPR'
&RQWULEXLQWHYV

H
HPLVWSGR&(5 7e&1,&2 17 *7$&
., $SyV QRWLILFDomR GR LQWHUHVYV
SDUD SURVVHJXLPHQWR

'"HVSDFKR GHIHULGR 'RFXPHQWR

6(,
$VVX@EWRDV FRQWDPLQDGDV $YDOLCL

,QWHUH&Y BGR ,1&25325%$'25% /7'$

, 2 &RRUGHQDGRU GR /LFHQFLDPH(
H[HUFtFLR GH VXD FRPSHWTrQFLD (
LOQIRUPDWLYRV GR 6(,
PDQLIHVWDO}HV GR *UXSR 7pFQLFR C
'()(5( D VROLFLWDomR GH DQiOLV
UHIHUHQWH j iUHD ORFDOL]DGD QD
3HQKD 6mR 3DXOR 63 6XESUHIHLW
FRQWULEXLQWH V BGH Q&(F
7e&1,8&2 1% *7$&

., $SyV QRWLILFDomR GR LQWHUHVYV
SDUD SURVVHIJIXLPHQWR

'"HVSDFKR LQGHIHULGR 'REXPHQW

6(,

L, QWHUHYKB6R +(15,48( /8= 6,/9% &%$51
30DBD$ %

SVVX@BWRLFLWDOmMR GH GHYROXomR (

, $ &4RRUGHQDGRUD GR /LFHQFLDP!
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHYV OyYHLV GH 3RO!
TXDO DFROKH FRPR UD{MR,&B GRIGLE
GHYROXomR GH TXRWIRSB[WHWHtBER ,(
WHQGR HP YLVWD TXH

R

GHWHUPLQDGR QR
'"HEUHWR

'"HFUHWR Qf

,, 2 LQWHUHVVDGR SRGHUi DSUHVHQ
GLDV D FRQWDU GD SXEOLFDomR (

I,

'"HVSDFKR LQGHIHULGR 'REXPHQW

6(,

,QWHUHV8/DGR(5(,5% /23(6
17'$

-3/ 3%$57,.

30DBD< '
SVVX@BWRLFLWDOmMR GH GHYROXomR (

, $ &8RRUGHQDGRUD GR /LFHQFLDPI
H[HUFtFLR GD FRPSHWrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7TpFQLFR GH )RQWHYV OyYHLV GH 3RO:
TXDO DFROKH FRPR UD{MR,&B GRIGLE
GHYROXomR GH TXRWIR SB[WHWH tKELR 6¢

WHQGR HP YLVWD TXH
GHWHUPLQDGR QR '"HFUHWR Qf
'"HFUHWR

,, 2 LQWHUHVVDGR SRGHUi DSUHVHQ
GLDV D FRQWDU GD SXEOLFDomR (

I,

'"HVSDFKR LQGHIHULGR 'REXPHQW

6(,

, QWHUHVVDGR %5812 +(15,48( '"( *5(*

3ODFD '5/ (

$VVXQWR 6ROLFLWDOomR GH GHYROX

, $ &RRUGHQDGRUD GR /LFHQFLDP
H[HUFtFLR GD FRPSHWIQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO;
TXDO DFROKH FRPR UD]mR GH GHFLC
GHYROXomR GH TXRWD SDUWH GR/H3Y
YLVWD TXH D PHVPD QmR DWHQGH

3RUWDULD Qf H "HFUH\
FRP D OHJI$SWOWomRBDUiIJUDIR ~QLFR
HIHLWRYV DWp GH GH|HWPEDRR&HWD |
TXH R SHGLGR MPHUFtAHWRH GRRUHHPE
HQFRQWSMUR OHPIDOYH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJr
LQFHQWLYR

2 LOQOWHUHVVDGR SRGHUiI DSUHVH(
GLDV D FRQWDU GD SXEOLFDomR (

I,

'"HVSDFKR LQGHIHULGR

'REXPHQW

6(,
,QWHUH&MBGR &$5/26 '( 2/,9(,5%

30DBD* &

$VVX@BWRLFLWDoOomR GH GHYROXomR (

, $ &RRUGHQDGRUD GR /LFHQFELDPI
H[HUFtFLR GD FRPSHWIrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO;
TXDO DFROKH FRPR UD{MR, B GRIGLBE
GHYROXomR GH TXRW®DRS B HUH t BIRRS

WHQGR HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf
'"HFUHWR

,, 2 LQWHUHVVDGR SRGHUi DSUHVHQ
GLDV D FRQWDU GD SXEOLFDomR (

I,

'"HVSDFKR LQGHIHULGR 'REXPHQW

6(,
,QWHUHVVDGR &/$8',2 &$5/26 '( 2/,9(

3ODFD 69* &

$VVXQWR 6ROLFLWDomR GH GHYROX

, $ &RRUGHQDGRUD GR /LFHQFLDP
H[HUFtFLR GD FRPSHWIrQFLD OHJDO
FRQVWDQWHY GHVWH SURFHVVR HP
7pFQLFR GH )RQWHV OyYHLV GH 3RO;
TXDO DFROKH FRPR UD]JmR GH GHFLC
GHYROXomR GH TXRWD SDUWH G R/H3Y
YLVWD TXH D PHVPD QmR DWHQGH
3RUWDULD Qf H "HFUH\

R

R

R

R

FRP D OHJISWOWomRBDUIJUDIR ~QLFR
HIHLWRY DWp GH GH]HWPELDRR®HWD |
TXH R SHGLGR MPHUFtMHIRH GRRUHHPE
HQFROQWSMUR OPIDOYH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJr
LOQFHQWLYR

2 LQWHUHVVDGR SRGHUiIi DSUHVH(
GLDV D FRQWDU GD SXEOLFDomR (

1,
*5832 7e&1.82 '( E5(%$6 &217%$0.1%"

&RPXQLTXH VH _ _ 'REXPHQWR

EUHDV FRQWDPLQ

$PELHQWDO

,(QWHUHVYIOGRY, $/ (
6 %

,1&25325%'25% )!

&2081,48( 6( *7$&

2 *UXSR 7pFQLFR GH EUHDV &RQWDPI

$SUHVHQWDU 3DUHFHU 7pFQLFR HF
HVWXGRY DPELHQWDLY GHVHQYROYL

3UD]JR SDUD DWHQGLPHQWR GLDV
SXEOLFDomR QR '2& $ GRFXPHQWDoO!
j 6BHFUHWDULD OXQLFLSDO GR 9HUGH
VLWXDGD QD 5XD GR 3DUDtVR 3D
SRGHUI VHU HQFDPLQKDGD SRL
VYPDIJWDF#SUHIHLWXUD VS JRY EU =
HVWDEHOHFLGR VHUi FRQVLGHUDGR
R WHPSR SDUD DWHQGLPHQWR VHN
GHYHUiIi HQFDPLQKDU VROLFLWDomkFk
FRQWHQGR MXVWLILFDWLYD SODXVt
DWHQGLPHQWR DR VROLFLWDGR

*5832 7e&1.&2 '($7.9.'$'(6

,1'8675.%,6

&RPXQLTXH VH __ 'REXPHQWR

$WLYLGDGH
/JLFHQoD $PELHQWDO

,QGXVW

L QWHUHMWBYSGRM (1726 '( ),:$d-2 /7'$ 0(
&2081,48( 6( &I1% '$,$ *7%,1"
,17(5(66%'2 6,*$ (/(0(1"
),;$d-2 /7'$ (33 3URFHVVR GH UHJ:
$PELHQWDO GH 2SHUDomR 2 *UXS
,QGXVWULDLV *7%$,1' QR XVR GH
FRQVLGHUDQGR D OHJLVODomR YLJH
690$ LQIRUPD 3DUD R SURVVHJIX
UHJXODUL]DomR GD /LFHQoOD $PELHQ"
DSUHVHQWDU RV VHJXLQWHV GR
5HVSRQVDELOLGDGH 7pFQLFD $57
GHYLGDPHQWH TXLWDGR UHFROKLG
LQIRUPDO}HV IRUQHFLGDV QR 0&(
5HVROXomR &21$0$ e QHFH\
REVHUYDomR GD $57 FRQWHQKD D Vi
UHVSRQVDELOLGDGH WPpFQLFD UHIH
OHPRULDO GH &DUDFWHUL]DomR GF
30DQWDV EDL[DV H RX FURTXLV H
HPSUHVD LQGLFDQGR HP SODQDWD
PDTXLQiULRYV &URTXL GH ORFDOL
XVRV GDV FRQVWUXo0}HV RX iUHI
HVWDEHOHFLPHQWR LQIRUPDQGR VH
GH P &RQWD GH iJXD FySLD
DWHQGLPHQWR DRV SDUKPHWURV GF
UHODFLRQDGRYV QR 4XDGUR % GD /F
PDUOR GH '"HFODUDoOmR GH 5t
UHFRQKHFLGD HP &DUWYULR FRQIRL
GD 3RUWDULD 690%$ '(&217 Q H
690$ /LFHQFLDPHQWR $PELHQWDO $W
9LVWRULD GR &RUSR GH %RPEHLURYV
P5 ! P DOWXUD SDYLPHQWRYV
RSFLRQDO UHTXLVLWDU SDUD ORF
GH /LFHQoD GR &RUSR GH %RPEHL
YRWRJUIILFR FRP OHJHQGDV TXH
HTXLSDPHQWRY DV GHSHQGrQFLDYV
HP XP ~QLFR DUTXLYR HP SGI QmR
GLYLGLGR HP SDUWHV FDVR QHFHV\
5HVtGXRV 6yOLGRV 3*56 HP DWt}
H VHX UHJXODPHQWR FRP
,QWHJUDGD GH 5HVtGXRV 6yOLGRV 3
DSURYDGR SHOR 'HFUHWR OXQLFLSD
VXEVWLWXL OR QR FDVR GH VROLF
2SHUDomR $XWR GH /LFHQoD Gt
YDOLGDGH LQGHWHUPLQDGD $/) |
LQYDOLGDGR FDVVDGR RX KDYLGR |
5HIJXODUL]DomR RX HTXLYDOHQWH S
HPLWLGRV SHOD 3UHIHLWXUD O0XOQL
FRQGLO}HV GR LPYyYHO VHMDP FRPES
DSUHVHQWDGD TXDQGR JRQHDPHQW
SDUD DWHQGLPHQWR VHUi GH GL
SXEOLFDomR QR '28& DWUD)\
VYPDIJWDLQGASBHMIBUWXUMRUPDPRYV T
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VHUI'()(5,'2 FDVR 96 D QmR VH PDQL
GH GLDV HP FDVR GH G~YLGD
HVFODUHFLPHQWRY QHFHVViULRV

7(502 '(&203520,662 $0% . (17%/
'"HVSDFKR $XWRUL]DWyYULR 'RFEXPH
3URFHVVR Q7Z

,QWHUHVVDGR2580%), $'0,1,675$%
'(6(192/9,0(172 ,02%,/,$5,2 ( &2167
/17'$

&13-

SVVXGWRWLYR GR 7&%$6ROLFLWDoOmM
YHIHWDomR DUEyUHD FRQVRDQWH D
H Q5 &/ =0 D HP LPYyYHO ORFD:
6\OYLR GH ODJDOKmHV 3DGLOKD

ORQWHQHJIUR ORUXPEL 6mR 3DXC
SURUURJDomR GH SUD]R SDUD DGLI
FRQYHUWLGD HP GHSRVLWR SHFXQI
6~PXOD GR 6XSUHPR 7ULEXQDO )H

"(63$&+2

, 1R XVR GDV DWULEXLO}HV TXH PH
IXOFURUQR JR GD /HL 0OXQLFLSDO
'LUHWRU (VWUDWPJLFR GR OXQLFtSL
QMUWLJR GD /HL O0XQLFLSTR® QLG H
WHUPRV SUHFROQDRJIDERWD®PmMR FRQFC
7pFQLFD GD &RRUGHQDomR GH /LFH

QBRURFHVVR DGPLQLVWUDWLY
TXH DGRWR FRPR UBB#R5GHD GOIFERU
$',7,92 DR 7&$ Qf REVHUYDGDYV
IRUPDOLGDGHV OHJDLV H DGPLQLV\
GRUDYDQWH RV VHIXLQWHV WHUPR\

$ WLWXODU FRPSURPLVVIULD GR 7H

SDVVD2ISGC/H 8= ,1&25325%$'259%
SDOUP580%., $'0.1.675%$&%$2 '(6(192/9.0(
02%./.$5.2 ( &216758&%2 /7'8$QVFU

&13- 0) VRE FRP VHGH 1

Zz DQGDU &M &HUTXHLUD
' $ SURUURJDomR SRU VHLV
FXPSULPHQWR GR LWHP GD &O

PXGDV FRPSHQVDWYULDYVY FRQYHUWL!
)(0$ HVWDEHORGELGR QRFRP WHUPR
SDUWLU GD SXEOLFDomR GR H[WUDW
2ILFLDO GD &LGDGH GH 6mR 3DXOR

,,, $ HILFiFLD GR SUHVHQWH GHV!
IRUPDOLHDBMEBOLFDomR GR ([WUDWR (
GH &RPSURPLVVR $PELHQWDO QR 'l
6mR 3DXOR '2&

,9 38%/,48( 6(

9 $SyV&D$ SDUD DV SURYLGrQFLDV QH
6mR 3DXOR GH RXWXEUR GH
52'5,%2 .(1-, '( 628=% $6+,8&+,

6HFUHWIULR OXQLFLSDO GR 9HUGH H

690%

'"HVSDFKR $XWRUL]DWyYULR 'RFXPH
3URFHVVR Q 7

BURFHVVR 608/ Q%

,QWHUHWYBGRS 0$==% *$*/,$5, &21675

(,1&25325%$'25$ /7'$
&13-

$VVX@®RRLFLWDomR GR PDQHMR GH °
D FRQVWUXomR GH FRQMXQWR KDEL\
3% HP LPyYHO ORFDOL]DGR QD 5X
3DUTXH -DEDTXDUD 6mR 3DXOR 63 &

'(63$&+2

, 1R XVR GDV DWULEXLO}HV TXH PH
IXOFURUQR JR GD /HL 0XQLFLSDO
'LUHWRU (VWUDWPpPJLFR GR OXQLFtSL
QMUWLJR GD /HL OXQLFLBRQVQBH
WHUBRM5(&(5 7e&1,8&2 $0%,(17$/ 1f

'&5% *70$33 FI _6(. H VHX Ul
B3URMHWR GH &RPSHQVDomR $PESHRN
DGPLQLVWWYDWLYR $8725,=2R PD
DUEYyUHR FRPR UD]JmR GH GHFLGLU

OHJDLV H DGPLQLVWUDWLYDV SHUWL

'"HQVLGDGH $UEYyUHDHLELFLDO

'"HQVLGDGH $UEyUHDHLMQ DO

&RUWH GHHUR iUYRUHV 3LQXV (XFD

&RUWH GHAXDWUR iUYRUHV H[YyWLFD

&RUWH GB8XDV iUYRUHV QDWLYDYV

5HPRomR GH iUYRUHMWBRUWDYV
QWR
&DGDVWUDGDV QD HFD®oDGD

BUHVHUYDGJBVUR

30DQWLR LQWHWBIQR ®PHKGDV '$3 Fl
GRV VHXV UHVSHFWLYRV WXWRUHYV
3DXOR SDGUMR '(3%$9(

3ODQWLR FDOHDRB D

0XGDV SDUD 'HOLEHUDA@RV K &B QRY
FP GH HVSpFLHV QDWLYDV GR
'(3$9( D VHUHP FRQYHUWLGDV HP G
(VSHFLDO GR OHLR $PELHQWH H 'H
)(0$ FRQIRUPH IRUD GHOLEHUDGR ¢S
&kPDUD GH &RPSHQVDomR $PELHQWD
1mR Ki LPSODQWDomR GH FDOoDGD
1mR Ki LQOWHUYHQomR HP 3DWULP{Q

I1mR
933

Ki LQOWHUYHQomR HP 9HJHWDom

ImR Ki LQWHUYHQomR HP 9HJHWDoOm

1mR Ki LQOWHUYHQomR HP J)UDJPHQW

1mR Ki LQWHUYHQomR HP EUHD GH
$33

1mR Ki LQWHUYHQomR HP EUHD GH 3
$350

2EVHUYDO}HYV

R 2 SURMHWR QmR SUHYT
'"HFUHWR

LPSODQW

R 2 SURMHWR HVWi HP FRQVRQKQFLD

R 2 SURMHWR p GLVSHQVDGR GH D\
TXRWD DPELHQWDO SRU VH WUDWD
R $SURYDGDV DV SO DRI BV 363

R 2V GRFXPHQWRY DSURYDGRV GHYF
WHUPRVY GR '"HFUHWR

R 3DuUD R FRUWH GDV
GLVSRVWR QR $UWLJR

iUYRUHV QD
GD /HL

R 3DUD D UHDOL]DomR GR SODQWLR
GLVSRVWR QR $UWLJR Zz GR '"HFUHWF

. $HILFiA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSUR

,,, 2 SODQWLR GHYHUi
WpUPLQR GD REUD

VHU UHDOL]

9 38%/,48( 6(

9 - $VVHVVRULD 7pFQLFD GD &/$% SDL

QSR 3DXOR GH RXWXEUR GH
52'5,%2 .(1-, '( 628=$ $6+,8&+,
6HFUHWIULR OXQLFLSDO GR 9HUGH H
'"HVSDFKR $XWRUL]DWyYULR 'RFXPH

6(, Qz
BURFHVVR 608/ Qf
,QWHUHVVDGR 0%$5,% -26e $0$5%/ 3%$6¢

$VVXQWROLFLWDomR GH PDQHMR C
GHFRUUrQFLD GH $0YDUi GH $SURYD
DXPHQWR GH iUHD H PXGDQoD GH X\
HP LPYyYHO ORFDOL]DGR QD 5XD )UH
/IDSD 6mR 3DXOR 63

&RQWULEXLQWH
"(63$&+2
, 1R XVR GDV DWULEXLO}HV TXH PH

IXOFURUQR JR GD /HL 0OXQLFLSDBO
'LUHWRU (VWUDWDPpPJLFR GR OXQLFtSL

QMUWLJR GD /HL OXQLFLBRQVQBH
WHUPRBR 3$5(&(5 7e&1,&2 $0%,(17$
&/$ '&5% *70$33 GRF 6(, Qf H

UHVSHFWLYR 3URMHWR GH &RPSHQV
QR SURFHVVR DGPL@NVWUDWLYR

$8725,=2R PDQHMR DUEYUHR D FRP
ODYUDWXUD GR 7HUPR GH &RPSI
FRUUHVSRQGHQWH QRV WHUPRV (
&RRUGHQDOMR GH /LFHQFLDPHQWR $
GH GHFLGLU REVHUYDGDV DV Gt
DGPLQLVWUDWLYDV SHUWLQHQWHYV

'"HQVLGDGH $UEYUHDHMH. FLDO
'"HQVLGDGH $UEYURMHWIDO

&RUWH GHAXDWUR iUYRUHV H[YyWLFD

&RUWH GWUrV iUYRUHV QDWLYDV

30DQWLR LQWHHLER PXGDV '$3 [
QDWLYDV GR (VWDGR GH 6mR 3DXOR
GH WXWRUHYV

30DQWLR QR HXWRU®RGD '$3 Fr
QDWLYDV GR (VWDGR GH 6mR 3DXOR
WXWRU

0XGDV SDUD 'HOLEHU DU WOSH G X
FP GH HVSpFLHV QDWLYDV GR
'(3$9( D VHUHP FRQYHUWLGDV HP C
YXQGR (VSHFLDO GR OHLR $PELHQWH
)(0$ FRQIRUPH IRUD GHOLEHUDGR
&kPDUD GH &RPSHQVDOmMR $PELHQWD

,PSODQWDomR GH FDOoDGD YHUGH
2EVHUYDoO}HV

+DYHUIi
Qf

2 DWHQGLPHQWR j LQVWDODomR
VHIXLGR SHOR GLVSRVWR QR $QH[R
&RPSHQVDoOomR $PELHQWDO 3&$ 3')
30DQWD 6LWXDomR 3UHWHQGLGD 3

LPSODQWDomR GH FDOoDGD
FRPR HVSHFLILFDGR QD 3&

3bubD PDQHMR DUEYyUHR QR SDVVHIL
GHYHUi VHU VROLFLWDGR j UHVSHFW

3RU LPSRVVLELOLGDGH GH DOW
DSURYDomR WpFQLFD GR PDQHMR DU

' $HILFIA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSUR

,,, 2 SODQWLR GHYHUI
WpUPLQR GD REUD

VHU UHDOL]

9 38%/,48( 6(
9 - $VVHVVRULD 7pFQLFD GD &/$ SDU
52'5,%2 (1-, '( 628=$ $6+,8&+),

6HFUHWIULR OXQLFLSDO GR 9HUGH H

690%
'HVSDFKR $XWRUL]DWyULR 'REXPH
6(, Q7
,QWHUHVVDGR 3/$12 $5%&%$7, (035

,02%,/,E5,26 /7'$
&RQWULEXLQWH

$VVXQWROLFLWDomR GH PDQHMR C
GHFRUUrQFLD GH &RQVWUXomR GH &

+03 5Y =(,6 H =(,6 3% ORF
&DPSR /LPSR QzZ ORWH +RUWE
QW $ &+ 2

, 1R XVR GDV DWULEXLO}HV TXH PH
IXOFURUQR JR GD /HL OXQLFLSDO
'LUHWRU (VWUDWPJLFR GR OXQLFtSL
QMUWLJR GD /HL OXQLFLBRQVQ®BH
WHUPBR /$8'2 '( $9%/,%$d-2 $0%,(17
5(7,),&%$'2 Q2 &/$ '&5% *70$33GRF 6
H VHX UHVSHFWLYR 3URMHWF
FRQVWDQWHY QR SURFEHYVYVFR

$8725,=2 R PDQHMR |
FRPSHQVDomR DPELHQWDO H D ODY!
$PELHQWDO 7&$% FRUUHVSRQGHQW
$VVHVVRULD GD &RRUGHQDomR GH
DGRWR FRPR UD]JmR GH GHFLGLU R
OHJDLV H DGPLQLVWUDWLYDV SHUWL

3&$

'"HQVLGDGH $UEYyUHD L®XBVDPLO
GH]HQRYH

'HQVLGDGH $UEyUHD )W@bBbW PLO T
VHVVHQWD H XPD
&RUWH GWULQWD H TXDWUR iUYRUF}

&RUWH GMLQWH H QRYH iUYRUHV H]J
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30DQWLR LQWHKDQRQWD H WUrV P:
HVSpFLHVY QDWLYDV GR (VWDGR Gt
DFRPSDQKDGDY GH WXWRUHYV

0XGDV SDUD 'HOLEHUD®MRI GWHV H
PXGDV '$3 FP GH HVSpFLHV QDWI
SDGUMR '(3$9( D VHUHP FRQYHUWLG
DR )XQGR (VSHFLDO GR OHLR $PE
6XVWHQWIiIYHO )(0$ FRQIRUPH IRU|
2UGLQIULD GD &kPDUD GH &RPSHQVD

,PSODQWDomR GH FDOoDGD YHUGH
2EVHUYDO}HV
2 SURMHWR DWHQGH DR '"HFUHWR

2 SURMHWR p GLVSHQVDGR GH DW
TXRWD DPELHQWDO SRU VH WUDWLEL

$SURYDGDV DV SODQWDYV 3&
GRFXPHQWRY DSURYDGRV GHYHUMR
WHUPRVY GR '"HFUHWR

$ GHQVLGDGH DUEYUHD LQLFLDO H
WRGR R SODQR LQWHJUDGR FRP OR

1D SUHVHQWH DQiOLVH VmR FROQ\
H[yWLFRV VHQGR FRQGLFLRQDQWH
DSUHVHQWDomR GD DXWRUL]DomR
LQWHUYHQomR HP $33 HPLWLGRV SH

3RU LPSRVVLELOLGDGH GH DOW
WHFQLFDPHQWH R PDQHMR DUEYyUHR

. $HILFIA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSUR

,,, 2 SODQWLR GHYHUI
WpUPLQR GD REUD

VHU UHDOL]I

9 38%/,48( 6(

9 - $VVHVVRULD 7pFQLFD GD &/$ SDU
52'5,%2 .(1-, '( 628=% $6+,8&+,
BHFUHWIULR OXQLFLSDO GR 9HUGH H

690%

'"HVSDFKR $XWRUL]DWyULR '"RFXPH

6(, QZ
BURFHVVR 608/ Qf

L, QWHUHSVD GR &&$03
17'$

,1&25325%8&%2 646

$VVXQWROLFLWDomR GH PDQHMR G
GHFRUUrQFLD GH DOYDUi GH DSURYD

59 =(0 33 HP LPYyYHO ORFDOL]DGR
Qz 6DQWD &HFLOLD 6mR 3DXOR
64/

"(63$&+2

, 1R XVR GDV DWULEXLO}HV TXH PH
IXOFURUQR JR GD /HL OXQLFLSDO
'LUHWRU (VWUDWPJLFR GR OXQLFtSL
QMUWLJR GD /HL OXQLFLBRQVQ®GH
WHUBRNES'2 '( $9%/,$d-2 $0%,(17$/ 1%
&/$ '&5% *70$33 GRF 6(, Qf H
UHVSHFWLYR 3URMHWR GH &RPSHQV
QR SURFHVVR DGPL@ANVWUDWLYR

$8725,=2R PDQHMR DUEYUHR FRPR Ul
DV GHPDLV IRUPDOLGDGHV OHJIDLV
FRQIRUPH RV VHIXLQWHYV WHUPRV

&RUWH GBR]H iUYRUHV H[yWLFDV
&DGDVWUDGDV QDY&QWDBIVHLY HI[I
30DQWLR LQWHURILGWD PXGDV
DFRPSDQKDGDV GH UHVSHFWLYRV )

(VWDGR GH 6mR 3DXOR SDGUmMR '(3%¢
OXGDV SDUD 'HOLEHUD O QW H &$ TXDW

FP GH HVSpFLHV QDWLYDV GR

'(3$9( D VHUHP FRQYHUWLGDV HP G

YXQGR (VSHFLDO GR OHLR $PELHQWH
)(0$ FRQIRUPH IRUD GHOLEHUDGR

&kPDUD GH &RPSHQVDomR $PELHQWD
,PSODQWDoOomR GH FDOoDGD YHUGH
2EVHUYDO}HV
$ YHJHWDomR QmR p FRQVLGHUDGD

2 SURMHWR DWHQGH j /0

2 SURMHWR LQGLFD D LPSODQWDon
DR '"HFUHWR Qf FRPR HVSHFL

2 DWHQGLPHQWR j LQVWDODomR
VHIXLGR SHOR GLVSRVWR QR $QHI[R

2 SURMHWR p LVHQWR GR DWHQGL
QD /HL Qz

(P DWHQGLPHQWR DR 'HFUHWR
GHYHUMR VHU HQWUHJXHV HP 608/
FRP R SURMHWR GH HGLILFDomR

$V SODQWDV DSURYDGDV VH HQFR
H 3&$

3RU LPSRVVLELOLGDGH GH DOWI
WHFQLFDPHQWH R PDQHMR DUEYUHR

. $HILFiA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSUR

,,, 2 SODQWLR GHYHUi
WpUPLQR GD REUD

VHU UHDOL]

9 38%/,48( 6(

9 - $VVHVVRULD 7pFQLFD GD &/$ SDU
52'5,%2 .(1-, '( 628=% $6+,8&+),
6HFUHWIULR OXQLFLSDO GR 9HUGH H

690%

'"HVSDFKR $XWRUL]DWYULR 'RFXPH

6(, Q2

 QWHUHVVDGR
,02%,/,E5,26 /7'$

3/$12 $5%$&%7, (035

&RQWULEXLQWH

$VVXQWROLFLWDomR GH PDQHMR ¢
GHFRUUIQFLD GH &RQVWUXomR GH &
+03 5Y =(,6 H =(,6 3$ ORF
&DPSR /LPSR Q7 ORWH +RUWF

"(63$&+2

QWRR XVR GDV DWULEXLo}HV TXH PH
IXOFURUQR JR GD /HL OXQLFLSDO
'LUHWRU (VWUDWPJLFR GR OXQLFtSL
QM