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Cidade de Sao Paulo

Ricardo Nunes - Prefeito

Numero 143

Artigo 1° - Fica aberto crédito adicional de R$ 2.242.236,71 (dois Ammsliacio. Ref
1~ . . . . mpliagdo, Reforma e
. mllhocs ¢ duzentos e quarenta ¢ dois mil e dl‘lZCHtOS'C trinta ¢ seis 65.10.15.45130113002 || Requalificagio de Prédios
AtOS dO ExecuthO reais e setenta e um centavos), suplementar as seguintes dotacdes Administrativos
do or¢amento vigente:

. . 44903900.00.1.500.7021.1 ||Ovtros Servigos de Terceiros 96.667,71
Gablnete do Pl‘efeltO CODIGO NOME VALOR A - Pessoa Juridica R
DECRETOS o 4 Prati 3 i
— Incentivo a Pratica de Manutengdo e Operagdo em

19.10.27.812.3017.4503 Esportcs Atencdo Bésica,
. 84.10.10.301.3003.2520 ||Especialidades e de Servigos,
Documento: 086259967 | Decreto Ausiliares de Diagnostico ¢
. Outros Servigos de Terceiros Terapia
33503900.00.1.500.7032.1 s 470.000,00
Decreto N° 62.541, DE 10 DE JULHO DE 2023 - Pessoa Juridica

N .. 33508500.00.1.500.7030.1 Contrato de Gestiio 13.140,00
Abre Crédito Adicional Suplementar de RS 2.862.000,00 de acordo Outros Servigos de Terceiros e
com a Lei n®17.876, de 29 de dezembro de 2022. 33503900.00.1.500.7039.1 - Pessoa Juridica 100.000,00

Equipamentos e Material
. .. - 44505200.00.1.500.7030.1 38.224,00
RICARDO NUNES, Prefeito do Municipio de Sdo Paulo, usando . Permanente
das atribui¢des que lhe sdo conferidas por lei, na conformidade da 2310.19.1283011.4417 |l De?j“;“‘g‘?i“fo de
. ~ . c 0 10019, . K apaclaades kstatais para a
autorizagio gopt}da naLein '17.876, dfz 29'd§ dezembro dc? 2022, ¢ Tnovagdo em Governo 224223671
visando possibilitar despesas inerentes as atividades das unidades,
DECRETA: 33503900.00.1.500.7009.1 ||O1tros Servigos de Terceiros 500.000,00 Artigo 2° - A cobertura do crédito de que trata o artigo 1° far-se-a
_ ) ) o _ ks através de recursos provenientes das seguintes dotagdes:
Artigo 1° - Fica aberto crédito adicional de R$ 2.862.000,00 (dois
milh?)es ¢ oitocentos ¢ sessenta ¢ dois mil reais), suplementar a 25.10.15.392.3001.6395 Realizagdo de Eventos
seguinte dotagdo do orgamento vigente: SO re S Culturais CODIGO NOME VALOR
. . Agdes Voltadas para
< Outros Servigos de Terceiros
CODIGO NOME VALOR 33903900.00.1.500.7001.1 : Pesso‘; s de Ter 300.000.00 11.60.04.122.3024.2239 Politicas Pablicas
Politicas, Programas e Agdes . . Outros Servigos de Terceiros
34.10.14.422.3023.4321 pa;a;tiic;iuig;i :m 33903900.00.1.500.7019.1 OutrO? ii;:;io;ui?d?zcelros 100.000,00 33903900.00.1.500.9001.0 - Pesson Juridic 1.572.236,71
; . Politicas, Programas e Ag¢des|
i Outros Servigos de Terceiros > g ¢
33903000.00.2.500.9001.1 Material de Consumo 2.862.000,00 33903900.00.1.500.7052.1 i pessoi Turidica 93.000,00 34.20.14.422.3023.4426 de Subsisténcia, Seguranca
Alimentar e Nutricional
2.862.000,00
25.10.13.392.3001.6702 Politicas de Audiovisual al .
33903200.00.1.500.9001.0 xf;e]‘)‘?st’rii‘;; ;’;‘gfxi‘; 200.000,00
Artigo 2° - A cobertura do crédito de que trata o artigo 1° far-se-a Qe .
; : - : 33913900.00.1.500.7053.1 |[OUtros Servicos de Terceiros 120.000,00
através de recursos provenientes do superavit financeiro apurado : W00 1.500.7053. - Pessoa Juridica -000,
em balanco patrimonial do exercicio anterior: E1080 - Melhorias de
Bairro, Servicos de
Capacitagdo, Formagdo e Zeladoria, Manutengao e
2.862.000.,00 30.10.11.333.3019.4432 Aperfeigoamento dos 69.10.15.451.3022.9204 |[Reforma de Espacos e Areas|
' Trabalhadores T : [Pablicas, Servigos Urbanos ¢}
Saneamento na Regido da
Subprefeitura de Vila
. , . . o Outros Servigos de Terceiros| Prudente
Artigo 3° - Este decreto entrard em vigor na data de sua publicagéo. 33503900.00.1.500.7039.1 - Pessoa Turidica 50.000,00
PREFEITURA DO MUNICIPIO DE SAO PAULO, aos 10 de julho 44903900.00.1.500.9001.0 Outros Servigos de Terceiros 470.000.00
de 2023, 470° da fundacéo de Sdo Paulo. Politicas, Programas e AgGes - Pessoa Juridica ’
’ 34.10.14.4223018.2142 || P32 Educagdo em Direitos
T Humanos e Promogdo do
RICARDO NUNES Direito a Cidade 2.242.236.71
PREFEITO
33503900.00.1.500.7053.1 [0 ]Sf“’i‘”; df’d,Tercei“’s 111.205,00 ) ) )
LUIS FELIPE VIDAL ARELLANO - essoa Juridica Artigo 3° - Este decreto entrara em vigor na data de sua publicagfo.
Secretario Municipal da Fazenda Politicas, Programas e Agdes PREFEITURA DO MUNICIPIO DE SAO PAULO, aos 10 de julho
) ) o ) 34.10.14.422.3018.4327 ||para Promogdo da Igualdade de 2023, 470° da fundacdo de Sdo Paulo.
Publicado na Secretaria do Governo Municipal, em 10 de julho de Racial
2023. RICARDO NUNES
.. . c Outros Servigos de Tercei
Documento original assinado n°® 086254017 33503900.00.1.500.7047.1 [[7HOS DEIVISOR 2 [ EHECIOS 50.000,00 PREFEITO
- Pessoa Juridica
Documento: 085849089 | Decreto LUIS FELIPE VIDAL ARELLANO
Intervengdo, Urbanizagdo e
56.10.15.451.3022.1170 || Melhoria de Bairros - Plano Secretario Municipal da Fazenda
Decreto N° 62.542, DE 10 DE JULHO DE 2023 de Obras das Subprefeituras P
;5 .. Publicado na Secretaria do Governo Municipal, em 10 de julho de
Abre Crédito Adicional Suplementar de RS 2.242.236,71 de acordo utros Servicos de Torce 2023 pal. J
oma Lein®17. e e dezembro de : .00.1.500.7050. o .000, :
¢ Lein®17.876, de 29 de d. bro de 2022 44903900.00.1.500.7050.1 ||O1tros Setvigos de lerceiros 100.000,00
- Pessoa Juridica
. . N Documento original assinado n°® 085816997
RICARDO NUNES, Prefeito do Municipio de Sdo Paulo, usando g
as atribuicdes que lhe sdo conferidas por lei, na conformidade da rogramagdo de Atividades
das atribui¢des que lhe sa feridas por 1 formidade d 57.10.13.392.3001.6354 || © de Atividad D to: 085848142 Decret
autorizacio contida na Lei n° 17.876, de 29 de dezembro de 2022, e Culturais ocumento: 085848142 | Decreto
visando possibilitar despesas inerentes as atividades das unidades,
o
‘ o 3903900.00.1.500.7010.1 [[Outros Servicos de Terceiros| 100.000.00 Decreto N° 62.543, DE 10 DE JULHO DE 2023
DECRETA: T : - Pessoa Juridica U
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&*3%75,

*HVWmR GR 3

6HFUHWDULD OXQLFLSDO GH *HVWmMR
5)

&225'(1%$'25.% '( 3$5&(5.$6 &20 2

7(5&(.52 6(725

'REXPHQWR ,QWLPDomR

6mR 3DXOR GH MXOKR GH

3URFHVVR 6(, Q%
 QWHUHVMDGR v . v§ Jev

7UDWD VH GH UHTXHULPHQWR GH 4XIL
26 QD iUGDD ®HH IRUPXODGRI6HUB7H(
$7(1d-2 $ 6$O0O'(LQVFULWD QR &13- Q2

'HYLGDPHQWH SURFHVVDGR R IHLWR
GRFXPHQWDoOmMR HQFDP L QDGO IDFIDWEE
2ItFLR QZ 6(*(6 &R3$76
SDBWRYLGHQFLDU QRYRV GRFXPHQV
SUHVHQWH UHTXHULPHQWR j OHJLVC
26

2FRUUH TXH DWp R SUHVHQWH PRP
HQYLR GD QRWLILFDomEnRD GHXWDQRDG
IHLWRHL[DQGR GH DWHQGHU jV SURYL

$VVLP FRQVLGHUDQGR SDUHFHU GD
SDUD FDVR DQiORJR DR SUHVHQWH
WDPEpP GHL[RX GH DWHQGHU j QR\
H HP DWHQomR DR GLVSRVWR
/HL OXQLFLSDO Qz HQFDI
5(129$d-2 '2 3(','2 '( &203/(0(17%$d-2
W¢8BR(17$d-2 SRU PHLR GH SXEOLFEDor
OXQLFtSLR FRP D DGYHUWIrQFLD GH
UHIHULGDV H[LJrQFLDV QR SUD]R GH
VHUiI VXIHULGR(R72 SIREDQ(
L GR SHGLGR GH 4XDOLILFDomR F
OXQLFLSDOLGDGH H LL GR SHGLGR
&DGDVWUR OXQLFLSDO OQLFR GH (QV
&(176

2%6 DOpP GDV SURYLGrQFLDV Mi LQ
GHYHUi D HQWLGDGH LQWHQRWY\BHGE |
FHUWLG}HV H[ QHJDWLYDV GH GpEL
TXH SRUYHQWXUD WLYHUHP SHUGLGF
GD SDUDOLVDomR GR SURFHVVR

&20.66-2 081.&.3%/ '( &21752/( '(
35(d26 '(0$7(5.%,6

'RFEXPHQWR 5HVROXomR

'"HOLEHUDOmMR Q2

3URFHVVR (OHWU{QLFR Qizx

cRz 60( $WD GH 5HJLVWUR Gl
'"HWHQWRUD OHGLPSRUW &RPpUFLR
LQVFULWD VRE &13- Qz
'"HVEDUWiYHO $GXOWR H ,QIDQWLO
HVSHFLDOPHQWH QR 5HODWYULR GH
OXQLFLSDO GH &RQWUROH GH 3UHo
GHOLEHURX ,1'()(5,5 R SHGLGR GH
ILQDQFHLUR SOHLWHDGR SRVWR R
HVWDEHOHFLGRYVY QR t 7 GR $UW %
GH PDUOR GH WHQGR HP YLVWD
SUHOR ILQDO QmR IRL GHYLGDPHQ\
FRPSRVLomR GH FXVWRV Mi TXH RV |
D DVVLQDWXUD GD $53 GD DVVLQDW?
SURGXWR i 60(

'RFEXPHQWR 5HVROXomR

'"HOLEHUDOmMR Q2

B3URFHVVR (OHWU{QLFR Qzx
3UHORV Q¥ 606 * 'HWHQWR
&RPpPUFLR GH 3URGXWRYV SDUD /DERL
&13- Q7 2EMHWR )RUQ
GH /DERUDWYULR ,WHP H
5($7,986 3RU WRGR H[SRVWR QR 3
5HODWYULR GH $QiOLVH &2035(0 D
&RQWUROH GH 3UHORV GH ODWHU
,1'()(5,5 R SHGLGR GH UHHTXLOtE!
SOHLWHDGR SRVWR R 1-2 DWHQGLPH
t 72 GR $UW 7 '"HFUHWR OXQLFLSDC
WHQGR HP YLVWD TXH QmR IRL
GRFXPHQWRYV TXH FRPSURYHP R DXF
FRPR GHL[RX GH DSUHVHQWDU SODQI

'REXPHQWR 5HVROXomR
'"HOLEHUDOmMR Qz

BURFHVVR (OHWU{QLFR Qzx

(PHUJHQFLDO QzZ 606
$UPD]JHQDGRUD H 'LVWULEXLGRUD
2EMHWR  *iV /LTXHIHL

$EDVWHFLPHQWR GH &DOGHLUD +R
3URFHVVR HVSHFLDOPHQWH QR 5HC
&RPLVVMR OXQLFLSDO GH &RQWURC(
&2035(0 GHOLEHURX ,1'()(5,5 R SHC
HFRQ{PLFR ILQDQFHLUR SOHLWHDGR
UHTXLVLWRY HVWDEHOHFLGRV QR t
GH GH PDUOR GH WHQGR
DXPHQWR QR SUHOR ILQDO QmR IR
SODQLOKD GH FRPSRVLOomR GH EXVV
PDWpULD SULPD QR PHUFDGR

'RFEXPHQWR 5HVROXomR

'"HOLEHUDoOmMR Q2

B3URFHVVR (OHWU{QLFR Qzx

3UHORV Q% 606 * 'HWHQWRU

&RPpPUFLR GH 3URGXWRV +RVSLWDOI
2EMHWR ,WHP /HQOR

'"HVFDUWIiIYHO 3RU WRGR H[SRVWR

5HODWYULR GH $QiOLVH &2035(0 D
&RQWUROH GH 3UHORV GH ODWHU
,1'0)(5,5 R SHGLGR GH UHHTXLOtE!
SOHLWHDGR SRVWR R 1-2 DWHQGLPH
t 7 GR $UW 7 'HFUHWR OXQLFLSDO

WHQGR HP YLVWD TXH QmR IRl
GRFXPHQWRYV TXH FRPSURYHP R DXPt

'RFXPHQWR SHVROXomR

'"HOLEHUDOmMR QzZ

3URFHVVR
3UHORV Q%
+RVSLWDODUHYV

(OHWU{QLFR Qzx

606 * 'HWHQWRL
/IWGD LQVFULWD V\
2EMHWR ,WHP JRUQHFLPHQWR Gt
'"HVFDUWiYHO (VWpULO 3RU WRGR
QR 5HODWYULR GH $QiOLVH &2035(0
&RQWUROH GH 3UHORV GH ODWHU
,1'()(5,5 R SHGLGR GH UHHTXLOtE!
SOHLWHDGR SRVWR R 1-2 DWHQGLPH
t 72 GR $UW 7 '"HFUHWR OXQLFLSDO

WHQGR HP YLVWD TXH QmR IRl
GRFXPHQWRYV TXH FRPSURYHP R DXP}

'RFXPHQWR S5HVROXomR

'"HOLEHUDomR Q2

3URFHVVR (OHWU{QLFR QZx
3UHORV Q¥ 606 * 'HWHQWRUI
OHGLFDPHQWRYV /WGD LQVFULWD V
2EMHWR )RUQHFLPHQWR GH $QWL ,Q
PJ &RPSULPLGR B8QLGDGH 3RU
HVSHFLDOPHQWH QR 5HODWYULR GH
OXQLFLSDO GH &RQWUROH GH 3UHoO
GHOLEHURX ,1'()(5,5 R SHGLGR GH
ILQDQFHLUR SOHLWHDGR SRVWR R
HVWDEHOHFLGRY QR t % GR $UW 7
GH PDUOR GH WHQGR HP YLVWD
GHYLGRV GRFXPHQWRYV TXH FRPSURY
EHP FRPR SODQLOKDV GH FRPSRVLom

6HFUHWDULD OXQLFLSDO

&+().$ '(*$%.1(7(

'RFXPHQWR '"HVSDFKR

(;75%$72 '2 7(502 '(
&2175%$72 1%

352&(662 1% )
&2175$7$17081,&E3,2 '( 6-2 3$8/2 6(&5

$',7%0(172 1z

081,&,3%/ '( -867,d$
&2175%$7$%'$ (035(6% %5%$6,/(,5% '( &255
7(/e*5$)26 &13- 17

2%-(72 '2 &2175%$73UHVWDomR GH VHL
FRPHUFLDO VLPSOHV H FDUWD FRPH
XWLOL]DomR GR YtQFXOR FRQWUDW
SURGXWR EHP RX PHUFDGRULD GD (
UHJLPH GH PRQRSYOLR SDUD DWHC
-XVWLoD
)81'$0(17%$d-2
JHGHUDO Q%
2%-(72 '2 $',7$0(1723URUURJDomR GH
SHUtRGR GH GR]JH PHVHV D SDUWL
9$/25 727%$/ (67,0%'25 XP PLO Q
WULQWD H GRLV UHDLV

127% '( (03(1+2

'$7% '( $66,1$785$%

6mR 3DXOR

[(*$/ $SUWLJIR LQFL

GH MXOKR GH
0$5,% /8&,$% 3$/0$ /$7255(
&+()( "( *3%,1(7(

6HFUHWDULD OXQLFLSDO

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

'RFXPHQWR '"HVSDFKR GHIHULG

BURFHVVR 6(, Q2
'HVSDFKR GHIHULGR

,(QWHUHVVDGR -RVp 9DOGR GH -HVXV

&RQVLGHUDQGR DV LQIRUPDO}HV FRC
PDQLIHVWDO}HV MXQWDGDV HP GRFT
DFROKR FRPR UDJmR GH GHFLGLU H ¢
"(7(50,12

$ TURFD GH 7LWXODU $WLYR GR FI
LQIRUPDo}HV KDELWDFLRQDLV GHVW
JHUUHLUD GH $OPHLGD 6DQWRYV &3)
IDOHFLPHQWR SDUD VHX HVSRVR R
6DQWRYV &3) TXH SDVVD
FDGDVWUR HP TXHVWmMR
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$ UHDWLYDomR GH FLFOR GR EHC
PXQtFLSH -RVp 9DOGR GH -HVXV 6DQ
IXQGDPHQWR QR DUW % ,QFLVR ,9 G

3XEOLTXH VH

'RFXPHQWR &RPXQLFDGR

6mR 3DXOR GH MXOKR GH

$VVXQWR 6XEVWLWXLomR GH LQWHJ!
& /$ EJXD %UDQFD

&RQVLGHUDQGR DV LQIRUPDO}HV FRC
PDQLIHVWDOmMR MXQWDGD HPFRBR¥Q LE
VXEVWLXLomR GR VHUYLGRU $QLOWF
LOQWHJUDQWH GR &RQVHOKR *HVWRL
%UDQFD HQWMR VXSOHQWH FRQI

SHOR VHUYLGRU $GULDQR )iY

3XEOLTXH VH

'.9.6-2 '(75%3%%$/+2 62&.%/ (O

0$1%$1&.%,6

'RFXPHQWR

2 FRQWH~GR GD SXEOLFDomR GHYH V

5HDWLYDomR GH &
5HWURDWLYR H RX 7URFD GH 7LWXOD

'"HVSDFKR GHIHULGR

,QWHUHVVDGRYV 5RVLRH)UH ORWD &D
&RQVLGHUDQGR DV LQIRUPDO}HV FR(
PDQLIHVWDomR MXQWDGD HP_GRF

TXH DFROKR FRPR UD]mR GH
SUHVHQWH GHFLVmMR '(7(50,12

$ UHDWLYDomR GH FLFOR RQGH F
VLVWHPD GH LQIRUPDoOo}HV KDELWDFL
5RVLPHLUH ORWY®) &DLUHV DSyVv D
7LWXODULGDGH QR_GRF GH 'HVSDFK

(QFDPLQKD VH R SUHVHQWH SDUI
SXEOLFDomR H DGRomR GDV GHPDLV

6HFUHWDULD OXQLFLSDO

6(725 '(3$5&(5.$6  &(176 (

&5('(1&.%$0(172

'RFEXPHQWR

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

3257$5,$ 17 (0 -81+2 '(
$ 'LUHWRUD 5HJLRQDO GH (GXFDomF
FRQIHULGDV SHOD ,QVWUXomR 1RUPI
GR TXH FRQVWD GR 6,

2 GLVSRVWR QD /HL )HGHUDO Qz

5(62/9(

$UW $N$RFLDomR /XL] 5DPRV 1DWDQ
&13- VLWXDGR QR HQ
%UDQFD Q2 DS &HUTXHLUD
FUHGHQFLDGR QRV WHUPRV GD ,QV)\
FRP D 6HFUHWDULD OXQLFLSDO GH (C
'LUHWRULD 5HJLRQDO GH (GXFDomR ¢

$UW 2 2 FUHGHQFLDPHQWR GH TXH
2UJDQL]DomR GHWpP FRQGLO}HV SD
(GXFDomR ,QIDQWLO

$UW Zz 3DUD ILQV GH FRPSURYDomEFk
'LUHWRULD 5HJLRQDO GH (GXFDom
S&HUWLILFDGR GH &UHGHQFLDPHQW
2UJDQL]DomR SDUD D FHOHEUDomR
OXQLFLSDO GH (GXFDomR QD FRQIRI
HP YLJRU

$UW z 2 &HUWLILFDGR UHIHULGR Qtf
wurV DQRV SRGHQGR VHU UHQRYD(

$UW z 2 &HUWLILFDGR GH &UHGHQ
FDQFHODGR D TXDOTXHU WHPSR DV
GHIHVD QRV WHUPRYV GD OHJLVODoOmM
, I1mR PDQWLGDV DV FRQGLoO}HV GH
., &RPSURYDGD LUUHJXODULGDGH Q
$ 2UJDQL]DomR GD VRFLHGDGH |

HVWD 3DVWD WLYHU 7HUPR GH &R
GHQXQFLDGR XQLODWHUDOPHQWH St

'"HVSDFKR GHIHULGH

'"HVSDFKR $XWRUL]DO

HP VHX FXPSULPHQWR TXDQGR Qm
SUHVWDomR GH FRQWDV ILQDO

$Uw 2 (VWD 3RUWDULD HQWUD HP Y
5RVDQD 5RGULJXHY GD 6LOYD

'LUHWRUD 5HJLRQDO GH (GXFDomR

(0() -2%2 ::..,

'RFEXPHQWR 3RUWDULD

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

3257%$5,% 17 (0 '(-81+2 '(
2 'LUHWRU GH (VFROD GD (0() -Rm]|
DWULEXLo}HV OHJDLV H FRP IXQGD

DOWHUDGD SHOD /HL Q%
OXQLFLSDO Q%

5(62/9(

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

$'$/721 &5,67,%$12 '( 628=% 6%$1726

$5,$1( '26 6$1726 '( 3$8/$ 5) Q2
/($1'52 1(,9% 3(5(,5% 5 ) QZ

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

GHYHQGR DSUHVHQWD
VREUH R DSXUDGR QR SUD]R GH YL

S$UW Zz 3DUD FDEDO FXPSULPHQWR
SRGHUIi GHQWUH RXWURYV SURFHGLP
H LQIRUPDO}HV EHP FRPR H[DPLQ
GRFXPHQWRYV TXH VH ILITHUHP QHFHV®
$UWwW 2z (VWD 3RUWDULD HQWUDUI HP

‘"HQGHO ORUHLUD GH 20LYHLUD

G UHWRS e B pviER®d D

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

'RFXPHQWR 3RUWDULD

WyULR
',5(725,% 5(*,218/ (
)5(*8(6,$ %5$6,/£1",$

('8&$d-

352&(662 1%

3257%$5,% 17 (0 ( -81+2 '(

2 'LUHWRU 5HJLRQDO GH (GXFDomi
(GXFDomR )UHJXHVLD %UDVLOKQGLD
GHOHJDGD SHOD 3RUWDULD 60( Q%

12 GH SXEOLFDGD HP

DR GLVSRVWR QR $UW GR '"HFUHWEF
GD 6) Q2 UHVROYH

$UW 72 )LFD FRQVWLWXtGD D &RPL

SDWULPRQLDLY FRPSRVWD SHORYV VH
GR SULPHLUR QRPHDGR H VHFUHWDU

(GJDU O0LJXHO 3HUHLUD -~QLRU 5)
&ODXGLD GH 3DXOD 6LOYD 5)
7THUH]D &ULVLWQD GR 1DVFLPHQWR

$UW z $ &RPLVVMR RUD GHVLJQ
UHFRQKHFLPHQWR GRV DWLYRV D Y
UHODWLYRV j GHSUHFLDomR GRV EH(
DOWHUDomR GH HQTXDGUDPHQWR GF
SURFHVVRVY 6HL GHVWLQDGRYVY D HVW|I

$UW 7 3DUD FDEDO FXPSULPHQWR
SRGHUi GHQWUH RXWURV SURFHGLP}
H LQIRUPDO}HVY EHP FRPR H[DPLQ
GRFXPHQWRYV TXH VH IL]JHUHP QHEF
SDWULPRQLDLY GH WRGDV DV XQLGD

$UW Zz 3DUD YLDELOL]DU RV SURFH
EHQV SDWULPRQLDLYV PyYHLV D &RP
XQLGDGHVY HGXFDFLRQDLVY D UHVS
SURFHGLPHQWRY QHFHVVIULRY SDUD
DSUHVHQWDUHP

$UW Z (VWD 3RUWDULD HQWUDUIi HP

$UW Z )LFD UHYRJDGD D 3RUWDULD

'5( .3 &%$'$6752 01.&2 '$6 (17.'$"!
'2 7(5&(.52 6(725

'REFXPHQWR 'HVSDFKR GHIHULG

'RFXPHQWR _ '"HVSDFKR 'HIHU|
',5(725,% 5(*,21%/ '( ('8&$d-2 ,3,5$1*$

,17(5(66%$'2 $662&,$d-2
3(48(1,126 '( -(686

5(&5($
$668172,QVFULOomMR QR &DGDVWUR 0X
3DUFHLUDV GR 7HUFHLUR 6HWRU  &(
3URFHVVR Q%

"(638&+2 '()(5,'2

, 1R XVR GDV DWULEXLo0}HV D PLP Gt

GH GH 'HIHPEUR GH FRP IXQ
H 3RUWDULD 60* DOWI
6(*(6 H QRV WHUPRV GD PDQ

3DUFHULDV &(176 H GD ${)VH5HY \DRUQDF-
$6628&,$d-2 5(&5($7,92 3(48(1,126 '( -
&13- Qz QR &DGDVWUI
3DUFHLUDV GR 7THUFHLUR 6HWRU &(
., 38%/,48( 6(

&DUPHQ /LD 9HQH]LDQR %HQWLYRJOL
5)

5*

'LUHWRUD 5HJLRQDO GH (GXFDomR 6)
'5( .3

10&/(2 '( 3$5&(5.%$6 ( &219C1.,26

'RFXPHQWR 1RWLILFDomR
$668172 3%$*$0(172 '( 6$/E5,2 -81+2 (
"( -8/+2

$ 'LUHWRUD 5HJLRQDO GH (GXFDomR
TXH VHUi UHDOL]DGR SRU YLD DGPL
GRV WUDEDOKDGRUHV GR &(, 3,12&&
FRODERUDomR HQWUH D 2UJDQL]Dom
('8&$d-2 &8/785% ( 0(,2 $0%,(17( ,%
60( UHIHUHQWH DR PrV GH MXQKR H
YHUEDV IRUDP UHWLGDV HP GHFR
LUUHJXODULGDGHYV HQFRQWUDGDV Q
_ FRQIRUPH SODQLOKD D V
26& B6ROLFLWDPRV TXH VHMD LQIRUF
GLDV GR PrV GH MXOKR WHQKD
WUDEDOKDGRUHV 6ROLFLWDPRV D C
FLQFR GLDV ~WHLV D SDUWLU GHV
DFHUFD GR UHIHULGR SURFHGLPHOQ\
SDIJDPHQWR QmR WHQKD VLGR HIHWX

6mR 3DXOR GH MXOKR GH
&DUPHQ /LD 9HQH]JLDQR %HQWLYRJOL

'LUHWRUD 5HIJLRQDO GH (GXFDomR 6>

'RFXPHQWR 1RWLILFDomR
$668172 3%$*$0(172 '( 6$/E5,2 -81+2 (
"( -8/+2

$ 'LUHWRUD 5HJLRQDO GH (GXFDomR
TXH VHUi UHDOL]DGR SRU YLD DGPL
GRV WUDEDOKDGRUHV GR &(, 3,12&8&-
FRODERUDomR HQWUH D 2UJDQL]Dom
('8&$d-2 &8/785% ( 0(,2 $0%,(17( %
60( UHIHUHQWH DR Prv GH MXQKR H
YHUEDV IRUDP UHWLGDV HP GHFR
LUUHJXODULGDGHYV HQFRQWUDGDV Q
_ FRQIRUPH SODQLOKD D VHU
6ROLFLWDPRV TXH VHMD LQIRUPDGR
PrV GH MXOKR  WHQKD VLGR GHYL(
6ROLFLWDPRV D DSUHVHQWDomR QR
~WHLV D SDUWLU GHVWD GDWD PD
UHIHULGR SURFHGLPHQWR H R HQYLF
WHQKD VLGR HIHWXDGR

6mR 3DXOR GH MXOKR GH
&DUPHQ /LD 9HQH]LDQR %HQWLYRJOL

'LUHWRUD 5HJLRQDO GH (GXFDomR 6>
'RFEXPHQWR IRWLILFDomR

$668172 3%$*$0(172 '( 6$/E5,2
"( -8/+2

-81+2 (

$ LUHWRUD 5HJLRQDO GH (GXFDomR
TXH VHUi UHDOL]DGR SRU YLD DGPL
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GRV WUDEDOKDGRUHV GR &(, $,'$
PDQWLGD HP UHJLPH GH FRODERI
,167,7872 %5$6,/(,52 '( ('8&$d-2 &8

0(,2 $0%,(17( ,%(&0$% H D 60( UHIHUH
H GLDV GR PrV GH MXOKR FXM
GHFRUUrQFLD GDV LQFRQVLVWIQFLD
3URFHVVR 6(. 1% FRQIRUPH SO
HQYLDGD SHOD 26& 6ROLFLWDPRV T
MXQKR H GLDV GR PrV GH MXOKR

WUDEDOKDGRUHV 6ROLFLWDPRV D [
FLQFR GLDV ~WHLV D SDUWLU GHYV
DFHUFD GR UHIHULGR SURFHGLPHQ\
SDIJDPHQWR QmR WHQKD VLGR HIHWX

6mR 3DXOR GH MXOKR GH
&DUPHQ /LD 9HQH]LDQR %HQWLYRJOL

'LUHWRUD 5HJLRQDO GH (GXFDomR 6>

683(59.6-2 (6&2/%$5

'RFXPHQWR SRUWDULD

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

3257%$5,% 172 (0 ( -81+2 '(
$ 'LUHWRUD 5HJLRQDO GH (GXFDomR
DWULEXLo}HV TXH OKH IRUDP FRQI
FRP IXQGDPHQWR QD 5HVRO
,QVWUXomR 1RUPDWLYD 60( Q% H
H[SHGH D SUHVHQWH 3

$UW f )LFD FRQFHGLGD D SHGGER
PHVHY SDUWLU GH D VXVSHQ
GH (GXFDomB/$Q&B3QW[(G®XFDomR ,QID
IWGDRFDOL]DGR j 5XD 3LQWDVVLOJR
3DXOR 63 LQVFULWD C
DXWRUL]DGD SHOD 3RU

'2& GH

$UW f 2 DFHUYR GD UHIHULGD
UHVSRQVDELOLGDGH GR PDQWHQHGR
GH )UHLWDYV FDVD %DLUUR 3
3DXOR

$UW Z $ 'LUHWRULD 5HJLRQDO G
VXSHUYLVmMR GD LQVWLWXLomR ]H
REULJDo}HV GHFRUUHQWHY GHVWD 3

$UW z (VWD 3RUWDULD HQWUDUIi HF

10&/(2 '(3%$5&(5.%$6 ( &219C1.26

'REXPHQWR

',5(725,$ 5(*,21%/ '( ('8&%$d-2 ,7$48(5%

352&(662 6(, $',7%0(1
7(502 '( &2/$%25%d-2 &20 $ ,167,7¢
$48%$5(/$ &13- Q2 3
$7(1',0(172 &(, 7$02,2 5(&(662 -8/+2

$7(1',0(172 '( $
"(63$&+2 '$ ',5(725% 5(*,21%/

., $ 'LUHWRUD 5HJLRQDO GH (GXFDo
VXDV DWULEXLo}HV GHOHJDGDV St
DOWHUDO}HV SRVWHULRUHV FRQVL:
3XEOLFR 60( Qz GH SXEOLI
&LGDGH GH SiJLQD $8725,
7HUPR GH &RODERUDOmR Q% '5(
6HFUHWDULD OXQLFLSDO GH (GXFD
$48%$5(/$ &13- Q2
DWHQGLPHQWR QR 5HFHVVR GH
3ROR GH DWHQGLPHQWR &(, 7$02,2
7$02,2 1% &21- -26e %21,)$&,2 ¢
2 FIOFXOR GR UHSDVVH REVHUYDUI
LQVFULomR PXOWLSOLFDGR SHOD
FRPSDUHFLPHQWR SRU '5( GH H P>
FDSLWD YLJHQWH 2 UHSDVVH LQLFLE
RLWHQWD H FLQFR FULDQoDV QD IC
TXDUHQWD GH EHUOIULR SHUE
FHOQWR H FLQFR PLO VHWHFF
WULQWD H FLQFR FHQWDYRV LQFOXt
5 GHJHVVHLVY PLO VHWHFHQWF
FHQWDYRV FRP HIHLWR D SDUWLU G

-XOK

., $V GHVSHVDV GHFRUUHQWHYV GR I
DXWRUL]DGD RQHUDUmMR D GR

J)LFD DEHUWR R SUD]R SDUD LPS:
t 2z GR '"HFUHWR QzZ

, 9 5HPHWD VH DR 6HWRU GH 3DUF
(GXFDomR ,WDTXHUD SDUD HPLVVmMR
SURYLGrQFLDYV VXEVHTXHQWHYV

ODUFLD ODUTXHYVY GRY 6DQWRYV 'LUH)

'"HVSDFKR $XWRUL]O

'REFXPHQWR
',5(725,% 5(*,21%/ '( ('8&%$d-2 ,7$48(5%$
3528&(662 6,

$',7$0(172 '2 7(502 '( &2/$%25%$d-2 &2
)81'$d-2 &2081,'$'( '$ *5%$d$ &13-

32/2 '( $7(1',0(172
&,'$'( $ ( &$59%/+2 ,, 5(&(662 -8/+2

$7(1',0(172 '( %
'"(63$&+2 '$ ',5(725% 5(*,21%/

., $ 'LUHWRUD 5HJLRQDO GH (GXFDo
VXDV DWULEXLo}HV GHOHJIJDGDV St
DOWHUDO}HV SRVWHULRUHV FRQVL
3~EOLFR 60( QZ GH SXEOLI
&LGDGH GH SiJLQD $8725,
7HUPR GH &RODERUDOmMR Q% '5(
BHFUHWDULD OXQLFLSDO GH (GXF
&2081,'$'( '$ *5%$d$ &13- Q%
YLVDQGR R DWHQGLPHQWR QR 5HFHV
D QR 3ROR GH DWHQGLPHQWR &¢(,
ORFDOL]DGR 58% 5$,081'2 *21d$/9(6
-$5',0 $8525$% 6-2 3$8/2 63 2 FiOFX
REVHUYDUiIi R VHIXLQWH SDUKPHWUR
SHOD SRUFHQWDJHP KLVWYULFD GH |
PXOWLSOLFDGR SHORV YDORUHV SHL
UHIHUHQWH DR DWHHQ/G/IHHQIW R BHQF|
HWiULD GH D DWBNQWBQ}GR/UrvV Gt
R YDORU GH RLWHQWD H FLQFR PLC
VHWH UHDLV H XP FHQWDYR LQFOXt
5 WUH]H PLO RLWRFHQWRV
FHQWDYRV

., $V GHVSHVDVY GHFRUUHQWHYV GR I
DXWRUL]DGD RQHUDUMR D GR
J)LFD DEHUWR R SUD]R SDUD LPS:
t z GR '"HFUHWR Q2

, 9 SHPHWD VH DR 6HWRU GH 3DUF
(GXFDomR ,WDTXHUD SDUD HPLVVmMR
SURYLGrQFLDVY VXEVHTXHQWHYV

ODUFLD ODUTXHV GRV 6DQWRYV 'LUH)

'RFEXPHQWR '"HVSDFKR $XWRUL]

',5(725,% 5(*,21%/ '( ('8&%d-2 ,7$48(5%
352&(662 6¢(,

$',7$0(172 '2 7(502 '( &2/$%25$d-2 &2
$6628&,$d-2 ('8&%$&,21$/ *8$5%1, &1

32/2 '( $7(1',0(172 &(,
Wo'dbtB 158,129,8 &255(8 5(&(662 -8/+

$7(1',0(172 '( %
"(638&+2 '$ ',5(725% 5(*,21%/

' $ 'LUHWRUD 5HJLRQDO GH (GXFDo
VXDV DWULEXLo}HV GHOHJDGDV St

DOWHUDO}HV SRVWHULRUHV FRQVL
3XEOLFR 60( Q2 GH SXEOL]
&LGDGH GH SiJLQD $8725,
7HUPR GH &RODERUDOmMR Q% '5(
BHFUHWDULD OXQLFLSDO GH (GXFI

('8&%&,21%/ *8%$5%1, &13- Q2
YLVDQGR R DWHQGLPHQWR QR 5HFHYV

D QR 3ROR GH DWHQGLPHQWR &(
&255($ ORFDOL]DGR 58% 58),12 )(51%]1
&21- +$% %$55(,5% *5%$1'( 6-2 3%

FIOFXOR GR UHSDVVH REVHUYDUI R
LOQVFULomR PXOWLSOLFDGR SHOD
FRPSDUHFLPHQWR SRU '5( GH H P>
FDSLWD YLIHQWH 2 UHSDVVH LQLFLE
WULQWD H VHLVY FULDQoDV GBH]HI
FULDQoDV GH EHUoiWBWLR FRP UMKMBDMQ
PLO WUH]JHQWRV H FLQFR UHDLV H V
EHUoOIULR QR YDORWHWH PLO QRYHF
VHLY UHDLV H GH]JRLWR FHQWDYRYV

v $V GHVSHVDV GHFRUUHQWHYV GR I
DXWRUL]DGD RQHUDUmMR D GR
JLFD DEHUWR R SUD]R SDUD LPS.
t 2z GR '"HFUHWR Q2

9 SHPHWD VH DR 6HWRU GH 3DUF
(GXFDomR ,WDTXHUD SDUD HPLVVmMR
SURYLGrQFLDYV VXEVHTXHQWHYV

ODUFLD ODUTXHV GRV 6DQWRYV 'LUH)

'RFEXPHQWR

',5(725,% 5(*,21%/ '( ('8&%$d-2 ,7$48(5$
352&(662 6,

'"HVSDFKR $XWRUL]D

'"HVSDFKR $XWRUL]DO

O

WE/ ULSR0 (172

WS/ UL (172 '2 7(502 '( &2/$%25%$d-2 &2
21* 3/(12 9,9(5 &13- Qz
"( $7(1',0(172 &(, $9(1785(,526 0,5,:

5(&(662 -8/+2 $7(1',0(172 '

"(63$&+2 '$ ',5(725% 5(*,21$/

) $ 'LUHWRUD 5HIJLRQDO GH (GXFDo
VXDV DWULEXLo}HV GHOHJIJDGDV St

DOWHUDo}HV SRVWHULRUHVY FRQVL:
B3XEOLFR 60( QzZ GH SXEOLI
&LGDGH GH SiJLQD $8725,
7THUPR GH &RODERUDOmR QzZ '5( ,

6HFUHWDULD OXQLFLSDO GH (GXFDot
&13- Q% YLVDQGR R DW
GH -XOKR QR SHULRGR GH D
$9(1785(,526 0,5,16 ORFDOL]DGR 58$%
-$5',0 1266% 6(1+25% '2 &$502 6-2 3$¢
FIOFXOR GR UHSDVVH REVHUYDUi R
LQVFULomR PXOWLSOLFDGR SHOD
FRPSDUHFLPHQWR SRU '5( GH H P>
FDSLWD YLJHQWH 2 UHSDVVH LQLFLE
FLQTXHQWD H GXDV FULDQODYLGHWF
FULDQoDV GH EHUO0iIBLR FRP UHSDNQI
PLO FHQWR H VHVVHQWD H QRYH
LQFOXLQGR DGLFLRQDO BH EHUOGHIF
RLWRFHQWRY H VHWHQWD H WUrV U
HIHLWR D SDUWLU GH

., $V GHVSHVDV GHFRUUHQWHYV GR I
DXWRUL]DGD RQHUDUmMR D GR

J)LED DEHUWR R SUD]R SDUD LPS.
t Z GR '"HFUHWR Q2

9 5HPHWD VH DR 6HWRU GH 3DUF
(GXFDomR ,WDTXHUD SDUD HPLVVmMR
SURYLGrQFLDY VXEVHTXHQWHYV

ODUFLD ODUTXHVY GRVY 6DQWRY 'LUH)

'REFXPHQWR '"HVSDFKR $XWRUL]I

',5(725,% 5(*,21%$/ '( ('8&%$d-2 ,7$48(5$%
352&(662 6(,

'2 7(502
21* 3/(12 9,9(5
"($7(1',0(172 &(,
5(&(662 -8/+2

"( &2/$%25%$d-2 &2
&13- Qz

-$5',0 6$17$% 7(5(=,1
$7(1',0(172 '(

"(63$&+2 '$ ',5(725% 5(*,21%/

) $ 'LUHWRUD 5HJLRQDO GH (GXFDo
VXDV DWULEXLo}HV GHOHJIDGDV St

DOWHUDoO}HV SRVWHULRUHVY FRQVL:
3XEOLFR 60( Q2 GH SXEOLI
&LGDGH GH SiJLQD $8725,
7THUPR GH &RODERUDOmMR Q2 '5( ,

BHFUHWDULD OXQLFLSDO GH (GXFDor
&13- Qz YLVDQGR R DW
GH -XOKR QR SHULRGR GH D

-$5',0 6$17% 7(5(=,1+$ ORFDOL]DGR 5

1% -$5',0 6%$17$ 7(5(=,1+$ 6-2 3%
FIOFXOR GR UHSDVVH REVHUYDUi R
LQVFULomR PXOWLSOLFDGR SHOD
FRPSDUHFLPHQWR SRU '5( GH H P>

FDSLWD YLIJHQWH 2 UHSDVVH LQLFLEL
VHVVHQWD H VHLVY FULDQoDV QD ID

WULQWD H GXDV GH EHUoDBULR S
RLWHQWD H FLQFR PLO RLWRFHQW
FHOQOWDYRV LQFOXLGR R DGLF&ERQDO
WUH]H PLO WUH]JHQWRV H RLWHQWI
HIHLWR D SDUWLU GH

,, $V GHVSHVDV GHFRUUHQWHYV GR I
DXWRUL]DGD RQHUDUmMR D GR
J)LFD DEHUWR R SUD]R SDUD LPS:
t 2z GR '"HFUHWR Q2

9 5HPHWD VH DR 6HWRU GH 3DUF
(GXFDomR ,WDTXHUD SDUD HPLVVmMR
SURYLGrQFLDYV VXEVHTXHQWHYV

ODUFLD ODUTXHVY GRY 6DQWRYV  'LUH)

'RFEXPHQWR SHWLILFDomR

6mR 3DXOR GH MXOKR GH

',5(725,% 5(*,21%/ '( ('8&$d-2 ,7$48(5%

WHWRIRHVVR 6(,

,QWHUHVVDGR
3/(12 &13-

&2081,'$'( &5,67- 'z



11 - Séo Paulo, 68 (143)

Diario Oficial da Cidade de Séo Paulo

terca-feira, 11 de julho de 2023

5(5$7,),&%$d-2 '$ 3257$5,% 17 GH
SXEOLFDGD QR '2& GH Si

,QIRUPR TXH QR $UW 2 OHLD VH FR

$UW 2 2 FUHGHQFLDPHQWR GH TXF
D 2UJDQL]DomR GHWpP FRQGLO}HV S
(GXFDomR ,QIDQWLO H ORYD

ODUFLD ODUTXHV GRY 6DQWRYV '"LUH)
6(725 '( (67E*,2 352%%$715,2
'RFXPHQWR 3RUWDULD
',5(725,% 5(*,21%/ '( ('8&%$d-2 ,7$48(5%
3257%$5,% 12 ( "(-8/+2 '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDonm

(GXFDomR ,WDTXHUD QR XVR GH
FRQIRUPLGDGH FRP R DUWLJR ? GR
SHOR 'HFUHWR Qz H 3RUWDI
&RPLVVMR (VSHFLDO GH (VWiJLR &8
9(5($'25 *$%5,(/ 12*8(,5% '( 48$'526

5(62/9(

$UW z 7TRUQDU S~EOLFD D UHODoO
SUREDWYULR H VHXV UHVSHFWLYRV F

5(/$725 5) 9 &$5*2

$1$ 3%$8/$ '26
3HGDJYJLFR

6$1726 %,21"',

6HUYLGRUHV ,QJUHVVDQWHV 5) 9 'DW
*$%5,(/$ '20,1%26 '$ 52&+$

7$7,$1( )5$1&,6&2 27(52

5(/$725 5) 9 &$5*2

('1(8=$%$ )(55(,5% &287,1+2 &$5'262
$VVLVW GH 'LUHWRU GH (VFROD

BHUYLGRUHV ,QJUHVVDQWHYV 5) 9 'DW
'(1<6 081+2= 0$56,*/,$

0$5,% $8;,/,$'25% '26 6$1726

$UW % 2V FULWpPULRV H SDUKPHWUR"®
(VSHFLDO GH 'HVHPSHQKR $(' GHY}
FRP R $QH[R ,,, GD ,QVWUXomR 1RUPI
$UW 7 (VWD 3RUWDULD HQWUDUI HP
3257$5,% 17 (ot -8/+2 '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDon
(GXFDomR ,WDTXHUD QR XVR GH
FRQIRUPLGDGH FRP R DUWLJR % GR '
SHOR 'HFUHWR Q% H 3RUWDL
&RPLVVMR (VSHFLDO GH (VWIiJLR 3UI
&$5026,1%

5(62/9(

$UW Z 7TRUQDU S~EOLFD D UHODoO
SUREDWYULR H VHXV UHVSHFWLYRYV F

1RPH GR OHPEUR 5HODWRU 5) 9& &$5*

5RVLPHLUH $SDUHFLGD /RSHV GRYV

3HGDJyJLFD

1RPH GR 6HUYLGRU ,QJUHVVDQWH 5)
&DVVLD 4XHLUR] GD 6LOYD

1RPH GR OHPEUR 5HODWRU 5) 9& &%$5*
.iIWLD %DUERVD ORUHLUD $VV
1RPH GR 6HUYLGRU ,QJUHVVDQWH 5)
,YDQLD 6RDUHV GH 6RX]D -HURQLPR

$UW  Z 2V FULWpULRV H SDUKkPHWUR"
(VSHFLDO GH 'HVHPSHQKR $(' GHY}
FRP R $QH[R ,,, GD ,QVWUXomR 1RUPEL
$UW  Z (VWD 3RUWDULD HQWUDUI HP

3257$5,$ 17 (0 t(-8/+2 '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDon
(GXFDomR ,WDTXHUD QR XVR GH
FRQIRUPLGDGH FRP R DUWLJR # GR
SHOR 'HFUHWR Qz H 3RUWDL
&RPLVVMR (VSHFLDO GH (VWIiE(R (YR

-26e %21,)E&,2 -' 6-2 3('52
5(62/9(
$UW 7 7RUQDU S~EOLFD D UHODoO

SUREDWYULR H VHXV UHVSHFWLYRYV F
5(/$725 5) 9 &%$5*2

6XO\H 5LEHLUR GH ORUDLV 6LOYD
(VFROD

BHUYLGRUHV ,QJUHVVDQWHYV 5) 9 'DW
&ULVWLDQH /RSHV GD 6LOYD

0iUFLD %DUERVD GH OHOR

$UW % 2V FULWpPULRV H SDUKPHWUR"
(VSHFLDO GH 'HVHPSHQKR $(' GHY}
FRP R $QH[R ,,, GD ,QVWUXomR 1RUPI
$UW % (VWD 3RUWDULD HQWUDUi HP

0$5&,% 0$548(6 '26 6$1726
"(('8&$d-2

",5(725%$ 5

'RFEXPHQWR RUWDULD

'5(725,$ 5(*,21$/ '( ('8&$d-2 ,7$48(5%

3257$5,% 17 (0 (-81+2 '(
$ 'LUHWRUD 5HJLRQDO GH (GXFDon
(GXFDomR ,WDTXHUD QR XVR GH VX
YLVWD D QHFHVVLGDGH GH SURVV}
(VSHFLDO GH (VWiJLR 3UREDWYULR

' SXEOLFDGD QR '2¢

SiJLQD UHIHUHQWH j (0(, 68=$1$% (9
5(62/9(
$UW 2 ([FOXLU GD &RPLVVmR

120( 5) 9 &$5*2 )81d-2

(GVRQ 5LEHLUR GH BLTXHLUD -XQLRL
(VFROD

SRVLPHLUH 9HJD &DVWDQR 3!

$UW % ,QFOXLU QD &RPLVVMR
120( 5) 9 &$5%2 )81d-2

9DQLD %DUERVD 6DQ[HV $VV

$SDUHFLGD GH )DULD $OYDUH]
OpGLR

$UW Zz (VWD 3RUWDULD HQWUD HP
PDQWHQGR LQDOWHUDGDY DV GHPDL
QzZ

3257$5,% 17 (0 (-8/+2 '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDoml
DWULEXLoO}HV OHJDLV WHQGR HP YL
WUDEDOKRYV GD &RPLVVmMR (VSHFLD(
FRQVWLWXtGD SHOD 3RUWDULD Q2

SiJLQD UHIHUHQWH D (0(, 3DUTXH
5(62/9(
$UW 7 ([FOXLU GD &RPLVVmMR D VHU"

120( 5) 9 &$5*2

0$5,$ '$6 *53d$6 %$5%26% '( 2/,9(,5%
$66,6 '(',5(725 '( (6&2/$

$UW % ,QFOXLU QD &RPLVVMR D VHU
120( 5) 9 &$5*2

526$1, 6$17$ 037726 02/,1$52 '$ 6,/9$
$66,6 '(',5(725 '( (6&2/$

$UW z (VWD 3RUWDULD HQWUD HP
PDQWHQGR LQDOWHUDGDY DV GHPDL

o}

0$5&,$ 0$548(6 '26 6$1726
"(('8&$d-2

', 5(725% 5

*$%.1(7('2 '.5(725 5(*,218%/

'RFXPHQWR SHWLILFDomR

6mR 3DXOR GH MXOKR GH
',5(725,$ 5(*,21%/ '( ('8&%$d-2 ,7$48(5%

BURFHVVR 6¢(,

,QWHUHVVDGR &2081,'$'( &5,67- 'z

3/(12 &13-

5(5%$7,),&%$d-2 '$ 3257$5,% 17 GH
SXEOLFDGD QR '2& GH Si

,QIRUPR TXH QR $UW 2 OHLD VH FR

$UW Z 2 FUHGHQFLDPHQWR GH TXF
D 2UJDQL]DomR GHWpP FRQGLO}HV S
(GXFDomR ,QIDQWLO H ORYD

ODUFLD ODUTXHVY GRVY 6DQWRYV 'LUH)

6(725 '( $8725.=$d-2 '(

)81&.21%0(172 '(81.'$'(6 35.,99'$6

(8&%$d-2 ,1)$17,/

'RFXPHQWR _ 3RUWDULD
',5(725,% 5(*,21%/ '( ('8&%$d-2 ,7$48(5$%
6(,

"(63$&+2 '(1(*$715,2 1z ( " -8/+z

,17(5(66$'2 6LPELRVH %HUOIULR H (G
$8725,=$d-2 '( )81&,21$0(172

, - YLVWD GR TXH FRQVWD QRV I
HVSHFLDOPHQWH R UHODWYULR FRQF
(VFRODUHV TXH DGRWR FRPR UD]mR
D FRPSHWrQFLD HVWDEHOHFLGD QD
SUHYLVWR QD ,QVWUXomR 1RUPDWLY
GH DXWRUL]DomR GH IXQFLRQDPHQW
H (GXFDomR ,QIDQWLO /7'$ &13-
DR 6LPELRVH %HUO0IULR H (GXFDomR
1DJLE ,]DU -DUGLP $QiOLD )UDQF
SHOR QmR DWHQGLPHQWR DR GLV

,, 3XEOLTXH VH H HQFDPLQKH VH DR
SDUWLFXODUHY SDUD R TXH PDLV FR:

ODUFLD ODUTXHV GRV 6DQWRYV

'LUHWRU 5HIJLRQDO GH (GXFDomR

(0(. 352)% /$85% )81)$6 /( 68(85
'RFXPHQWR 3RUWDULD
', 5(725,% 5(*,21$/ ( ('8&$d-

-$d$1- 75(0(0%e (0(, 352)/$85% )81)$6
68(85

3257%$5,% 1% (0 (-8/+2 '(
6(, R

2 'LUHWRU GH (VFRBDDBMWDPOJX WORI/F
GH VXDV DWULEXL0O}HV OHJDLV FRP |
DOWHUDGR SHOD /HL Qz

5(62/9(
$UW )IZFD FRQVWLWXtGD D &RPLVVr
FRPSRVWD SHORV VHJXLQWHY VHUYL
QRPHDGR H VHFUHWDULDGR SHOR ~O
5RVDQD -RDTXLP JHUQDQGHV 5)
$QD 5XWH %RQHWWL %RWHOKR 5)
*UH\FH GH &DUYDOKR 6LOYD 5)

$UW 2z $ &RPLVVMR RUD GHVLJQDGEL
HYHQWXDLVY UHVSRQVDELOLGDGHV

GHYHQGR DSUHV
FRQFOXVLYR VREUH R DSXUDGR QR S

$UW z 3DUD FDEDO FXPSULPHQWR
SRGHUIi GHQWUH RXWURV SURFHGLP
H LQIRUPDO}HV EHP FRPR HI[DPLQ
GRFXPHQWRYV TXH VH ILJHUHP QHFHV"

$UW  Z (VWD 3RUWDULD HQWUDUI HF

6(725 -85E"',&2

'RFXPHQWR SRUWDULD
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',5(725,% 5(*,21%/ ( ('8&%d-
-$d$1- 75(0(0%e

6(,

&(1752 &2081,7E5,2 6$17% ,1C6 &(&26
5 HFUHGHQFLDPHQWR GH 2UJDQL]Dc
,QVWUXomR 1RUPDWLYD QZ GH G

3257%$5,% 17 GH GH -XOKR

2 'LUHWRU 5HJLRQDO GH (GXFDomR
FRQIHULGDYV SHOD ,QVWUXomR 1RUP
FRQVWD GR 6(, H &216,

R GLVSRVWR QD /HL IHGHUDO Q2

5(62/9(

$UW &(2752 &2081,7E5,2 6$17$ ,1C6

&13- Qz VLWXDGD QD 5XD =
%DLUUR /DX]DQH 3DXOLVWD 6mR 3D
FUHGHQFLDPHQWR UHQRYDGR QRV W
Qz FRP D 6HFUHWDULD OXQL}I
3DXOR 'LUHWRULD 5HJLRQDO GH (GXF

$UW 7 2 UHFUHGHQFLDPHQWR GH TX
D 2UJDQL]DomR GHWpP FRQGLO}HV S
(GXFDomR ,QIDQWLO

$UW 2 3DUD ILQV GH FRPSURYDomR
D 'LUHWRULD 5HJLRQDO GH (GXFDom
3@ HUWLILFDGR GH &UHGHQFLDPHQW
2UJDQL]DomR SDUD D FHOHEUDomR
OXQLFLSDO GH (GXFDomR QD FRQIR!
HP YLJRU

$UW 2 2 &HUWLILFDGR UHIHULGR QF
WUrV DQRV SRGHQGR VHU UHQRYDC

$UW 7 2 &HUWLILFDGR GH &UHGHQI
FDQFHODGR D TXDOTXHU WHPSR DV
GHIHVD QRV WHUPRV GD OHJLVODoOm
, QmR PDQWLGDV DV FRQGLO}HV GR
,, FRPSURYDGD LUUHJXODULGDGH Q
,,, D 2UJDQL]DomR GD VRFLHGDGH
HVWD 3DVWD WLYHU 7HUPR GH &R
GHQXQFLDGR XQLODWHUDOPHQWH St
HP VHX FXPSULPHQWR TXDQGR Qm
SUHVWDomR GH FRQWDV ILQDO

$UW 7 (VWD 3RUWDULD HQWUD HP Y
6XHOHQ ORXWLQKR 6DSXFDK\ GH 6RX’

'LUHWRU 5HIJLRQDO GH (GXFDomR

10&/(2 '((&217$%.,/,'$'( ( 35(67$d-2

'(&217%$6  %(16 3$75.021,%$,6

'RFXPHQWR '"HVSDFKR $XWRUL]DO

' 5(725,$ 5(*,21$/ '( ('8&$d-2 6-2 0,%8(
"(63$&+2 '2 ',5(725 5(*,218/ '( ('8&%d-2
%$,:$ '( % (16 3$75,021,$,6 0i19(,6

&(, (/2+,0 .$'26+

, $ YLVWD GRV HOHPI
SUHVHQWH HP HVSHFLDO jV PDQLIH)
FRP EDVH QD FRPSHWIQFLD °
3RUWDULD Q% H DLQGD Q
H 3BRUWDULDV 6) H 6)
REVHUYDGDV DV IRUPDOLGDGHV OHJ
EHQV SDWULPRQLDLV UHODFLRQDGR
GR SURFHVVR DGPLQLVW!
WUDWDU GH EHQV LUUHFXSHUIYHLV

. 3XEOLTXH VH

(QFDPLQKH VH D '5( 03
SURVVHJIXLPHQWR

6HWRU

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

'REXPHQWR

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

'"HVSDFKR $XWRUL]D
6-2 0,%8(
"(63$&+2 '2 ',5(725 5(*,21$/ '( ('8&$d-2

%$,;$ '( (;75%$9,2 '( % (16 3$75,021,$,6 0
&(, (675(/,1+$6 $/(*5(6

, $ YLVWD GRV HOHPI
SUHVHQWH HP HVSHFLDO jV PDQLIH

FRP EDVH QD FRPSHWTIrQFLD

3RUWDULD Q¥ H DLQGD Q
H 3BRUWDULDV 6) H 6)
REVHUYDGDV DV IRUPDOLGDGHV OHJ
EHQV SDWULPRQLDLV UHODFLRQDGR
H %ROHWLP GH 2FRUUrQ
GR SURFHVVR DGPLQLVWUDYV

GH EHQV H[WUDYLDGRYV

. 3XEOLTXH VH

(QFDPLQKH VH D
SURVVHIJXLPHQWR

'5( 03 6HWRU

0$5&,% $3$5(&,'$ &2/%(5 '( /,0%
',5(725% 5(*,21%/ '( ('8&%$d-2

6(725 '( (67E*,2 352%%$715,2

'RFEXPHQWR RUWDULD

',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,%

(
2 'LUHWRU GH 5HJLRQDO GH (GXFDc
OLJXHO QR XVR GH VXDV DWULEXL
QHFHVVLGDGH GH SURVVHJIXLU RV W
GRV VHUYLGRUHV HP (VWIiJLR 3URED
UHODWROHV3I®N(6625% 9%/(17,1$ $172

FRQVWLWR3RIDVBHDD QH SXE
'2& GH SJ H DOWHUDO}HV

3257$5,% 17 "(-81+2 '(

5(62/9(

$UW ,GFOXLU QD WDWHDWRODDoBO 5l
&RRUGHQDGRU 3HGDJyJLFR D

1RPH 5) 'DWD GH ,QJUHVVR
ULVFLOD &ULVWLQD GDV 1HYHV GH ¢

$UW (YWD 3RUWDULD HQWUDUI HP YL
PDQWHQGR LQDOWHUDGDV DV GBRDU
Q

OiUFLD $SDUHFLGD &ROEHU GH /LPD E

'LUHWRU 5HJLRQDO GH (GXFDomR

'RFXPHQWR SRUWDULD

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

6(725 '( (67E*,2 352%%$715,2

$/7

WyU
3257%$5,% 17

£5R$d-2 '$ 5(/$725,%
(
2 'LUHWRU GH 5HJLRQDO GH (GXFDc
OLJXHO QR XVR GH VXDV DWULEXL:
QHFHVVLGDGH GH SURVVHJXLU RV W
GRV VHUYLGRUHV HP (VWiJLR 3URED
UHODWRO@HV28D25 $1721,2 52% (572 $

%5$*$ FRQVWLWX3B8DWSHWOD gH
SXEOLFDGD QR '2& GH SJ H

"(-8/+2 '(

5(62/9(

$UW , GFOXLU QD YMHEOWLDWRD LEOD GWLQY)
$VVLVWHQWH GH 'LUHWRU GH

1RPH 5) 'DWD GH ,QJ

*DEULHO $QWR
-XOLDQD /RS
7DOLWD 3D] g

DLR (WWLQJHU
V 'LDV
H 6RX]D

SUW,@FOXLU QD UMHOUIDNRSOWHEDGD G
5) &RRUGHQDGRU 3HGDJyYJLFR

I 1RPH | 5) |

Wyt /LB QFD 3RUWR 1HUHV I |
"/LGLDQH 6DQWRV )HUUHLUD || |

$UW (YWD 3RUWDULD HQWUDUI HP YL
PDQWHQGR LQDOWHUDGDV DV GBRDW
Qz

OiUFLD $SDUHFLGD &ROEHU GH /LPD E

'LUHWRU 5HJLRQDO GH (GXFDomR

'REXPHQWR SRUWDULD

UH

‘DWD GH ,QJ

',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,%

(
2 'LUHWRU GH 5HJLRQDO GH (GXFDc
OLJXHO QR XVR GH VXDV DWULEXL:

QHFHVVLGDGH GH SURVVHJXLU RV W
GRV VHUYLGRUHV HP (VWIiJLR 3URED

3257%$5,% 17 "(-81+2 '(

UHODWRUHY '@® 3$8/2 /285(,52 52/,
FRQVWLWSRIDNBHDD GH SXE

'2& GH SJ] H DOWHUDO}HV
5(62/9(

$UW,GFOXLU QD BBQOWRRDQD*RHV 53
$VVLVWHQWH GH 'LUHWRU GH

1RPH 5) 'DWD GH ,QJUHVVR
5RvDQD ,QJOH] GD 6LOYD 7HL[HLUD

$UW (YWD 3RUWDULD HQWUDUI HP YL
PDQWHQGR LQDOWHUDGDYV DV GBRDW
QzZ

OiUFLD $SDUHFLGD &ROEHU GH /LPD £

'LUHWRU 5HIJLRQDO GH (GXFDomR

6(725 -85E',&2

'RFXPHQWR '"HVSDFKR 'LVFLSOL

10&/(2 '( &2035%$6 ( &2175$726

*(67-2 '(&2175%$726
'RFXPHQWR 1IRWLILFDomR

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

$VVXQWR ,QWHUGLomR ,PYyYHO &,(-%

3URFHVVR 6(,
127,),&%$d-2

1D TXDOLGDGH GH 'LUHWRU 5HJLRQEL
&RRUGHQDGRU *HUDO GR &,(-$ $XW
6XESUHIHLWXUD GH (UPHOLQR O0DW
$VVHVVRULD -XUtGLFD ILFD
(;75%$-8",&,$/0(17( RV SURSULHWIiULRV
.DULQ $UDXMR *RQoDOYHV $URFD &
$UDXMR *RQODOYHV &3) |
+HUQDQGHV &3) SDUD SU
VHIXUDQoD GRV XVXiULRV H SRVWHL

7HUPR GH &RQWUDWR
"(,029(/ 3858 6('( '2 &,(-$

"5( 3( F>

6mR 3DXOR GH MXOKR GH

6(725 '($8725,=%$d-2 '(
)81&.21%0(172 '(81.'$'(6 35,99'$6

(‘'8&%d-2 ., 1)%$17,/

'REXPHQWR 3RUWDULD

', 5(725,% 5(*,21$/ ( ('8&%$d-
3,5,78%% -$5$*8E

3257$5,% 17 " (-8/+2 '(

VVR 'LUHWRU 5HJLRQDO GH (GXFDomi
(GXFDomR 3LULWXED -DUDJXi BXEVV
OKH IRUDP FRQIHULGDV SHOD 3RU
IXQGDPHQWR QD 5HVROXomR &0( Qz
60( Q2 H GR TXH FRQVWD QR 6
H[SHGH D SUHVHQWH 3RUWDULD

$UW f )LFD DXWRUL]DGR&R, I&EEFLF
ORFDOL]DGR QD 5XD 'U $]RU ORQWH
DHEHRR 3DXOR PDQWLGD SHOR ,QVWLW)

FRP D ILQDOLGDGH GH DWHQGH
(GXFDomR ,QIDQWLO GHILQLGD QR 30

$UW 2 (VWD 'LUHWRULD 5HJLRQDO C
VXSHUYLVMR H TXDOTXHU GHPDQG
IXQFLRQDPHQWR GD LQVWLWXLomR

$UW Z 2V UHVSRQViIYHLVY SHOD LQV
DMXVWDGR DQXDOPHQWH VHX 3URMF
EDL[IDGDV SHOR &RQVHOKR OXQLFLES
LQVWUXo}HV UHODWLYDV DR FXPSULF
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$UW f 2 QmR FXPSULPHQWR GDV
GHFRUUrQFLD GHVWD 3RUWDULD N
SURFHGLPHQWRY SUHYLVWRY QR DUV
$UW 7z (VWD 3RUWDULD HQWUDUI HP
:DIJQHU %DUERVD GH /LPD 3DODQFK

'LUHWRU 5HIJLRQDO GH (GXFDomR 3-

', 5(725,% 5(*,21$/ ( ('8&$d-
3,5,78%% -$5%$*8E

3257$5,% 17 (o -81+2 '(

2 'LUHWRU 5HJLRQDO GH (GXFDomf}
(GXFDomR 3LULWXED -DUDJXi 6XEVV

OKH IRUDP FRQIHULGDV SHOD 3RUWI
QR DUW 7 GD ,1 60( Q2 FRP |
&0( Q2 H[SHGH D SUHVHQWH 3R

$UW Z )LFD DSURYDGR R 5HJLPHQW

ORFDOL]DGR QD QD 5XD 'U $]RU ORQ

6mR 3DXOR PDQWLGD SHOR ,QVWLW>
DXWRUL]DGR SHOD 3RUWDULD Qz

$UW Zz $ 'LUHWRULD 5HJLRQDO Gt
VXSHUYLVmMR GD LQVWLWXLomR YHUI
FROQWLGDV QR 5HILPHQWR (GXFDFLR(
$UW 7z (VWD 3RUWDULD HQWUD HP Y
:DIJQHU %DUERVD GH /LPD 3DODQFK

'LUHWRU 5HJLRQDO GH (GXFDomR  3-

'RFXPHQWR 3RUWDULD
',5(725,% 5(*,21%/ ( ('8&$d-
3,5,78%% -$5%$*8E

3257$5,% 17 (ot -81+2 '(

2 'LUHWRU 5HJLRQDO GH (GXFDomf}
(GXFDomR 3LULWXED -DUDJXi 6XEVV

OKH IRUDP FRQIHULGDV SHOD 3RU
IXQGDPHQWR QD 5HVROXomR &0( Qz
60( Q2 H GR TXH FRQVWD QR 6(
H[SHGH D SUHVHQWH 3RUWDULD

$UW f )LFD DXWRUL]DGR QRV WHU/
5HVROXomR &0( Qz R IXQFLRQDF
GR(, (675(/$6 '2 $0$1+-ORFDOL]DGR Q
3HGUR GR $PDUDO Q% -DJXDUp 6
/JHDO ODUWLQV &13- ;
DWHQGHU FULDQoDV QD IDL[D HWiUL
30DQR GH 7UDEDOKR GD ,QVWLWXLon

$UW % (VWD 'LUHWRULD 5HJLRQDO C
VXSHUYLVMR H TXDOTXHU GHPDQG
IXQFLRQDPHQWR GD LQVWLWXLomR

$UW Z 2V UHVSRQVIiIYHLY SHOD LQV
DMXVWDGR DQXDOPHQWH VHX 3URMF
EDL[DGDV SHOR &RQVHOKR OXQLFLES
LQVWUXo}HV UHODWLYDV DR FXPSULF

$UW f 2 QmR FXPSULPHQWR GDV
GHFRUUrQFLD GHVWD 3RUWDULD ¢
SURFHGLPHQWRY SUHYLVWRYV QR DUV
$UW 2 (VWD 3RUWDULD SHUGHUI

PHQFLRQDGD QR DUWLJR 2 QmR L
LQIDQWLO QR SUD]JR GH GRLV DQRV |
$UW % (VWD 3RUWDULD HQWUDUi HP
‘DJQHU %DUERVD GH /LPD 3DODQFK

'LUHWRU 5HJLRQDO GH (GXFDomR 3-

', 5(725,% 5(*,21%/ ( ('8&$d-
3,5,78%% -$5$*8E

3257$5,% 17 (0 (-8/+2 '(

2 'LUHWRU 5HJLRQDO GH (GXFDom}
(GXFDomR 3LULWXED -DUDJXi 6XEVV

OKH IRUDP FRQIHULGDV SHOD 3RUWI
QR DUW Zz GD ,1 60( Q2 FRP |
&0( Qz H[SHGH D SUHVHQWH 3R
$UW z )LFD DSURYDGR R 5HJLPF

(675(/$6 '2 $0$1+- ORFDOL]DGR QD 5

$PDUDO Q2 -DJXDUp 6mR 3DXOF

ODUWLQV &13- DXWRL
GH

$UW z $ 'LUHWRULD 5HJLRQDO Gt

VXSHUYLVmMR GD LQVWLWXLomR YHUI

FRQWLGDV QR 5HJLPHQWR (GXFDFLR(
$UW z (VWD 3RUWDULD HQWUD HP Y
:DIJQHU %DUERVD GH /LPD 3DODQFK

'LUHWRU 5HJLRQDO GH (GXFDomR  3-

10&/(2 '(&217$%./,'$'( ( 35(67%$d-2

'(&217%6 % (16 3%$75.021,%,6

'RFXPHQWR

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

'"HVSDFKR $XWRUL]DO

6-2 0$7(:

"(63$&+2 '2 ',5(725 5(*,21$/ '( ('8&$d-2
% (16 3$75,021,$,6

%$,:$ '( %(16
589% (16 3%,9%

3$75,021,$,6 029(06)0

, $ YLVWD GRV HOHPHQWRYV FRQW
PDQLIHVWDO}HV QR_ PHPRUPBRRRED
FRPSHWIrQFLD TXH PH IRL GHOHJDGI
DLQGD QRV WHUPRV GRV '"HFUHWRV
H 6) $8725,=2 REVHUYDGDV D'
FDXWHOD GH HVWLOR D EDL[D GRYV
/LVWD /LVWDJHP $QH[R , /IDXGR ¢«
SURFHVVR DGPLQLVWUDWLYR VXSU
LUUHFXSHUiIYHLV

' 3XEOLTXH VH

- ',$) HQV 3DWULPRQLDLV SDUI
SURVVHIXLPHQWR

(ODLQH &ULVWLQD *DUFLD 7DYDUHYV (
'LUHWRUD 5HJLRQDO GH (GXFDomR
'RFXPHQWR

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

'"HVSDFKR $XWRUL]DO

6-2 0$7(:

"(63$&+2 '2 ',5(725 5(*,21$/ '( ('8&$d-2
% (16 3$75,021,%,6

%$,:$ '( %(16 3$75,021,$,6 0BHUCD 62&, ¢
6-2 0$7(86

.,  $ YLVWD GRV HOHPHQWRYV FRQW
PDQLIHVWDO}HY QR__PHPRUPBPRR RED
FRPSHWIrQFLD TXH PH IRL GHOHJDGI
DLQGD QRV WHUPRV GRV '"HFUHWRYV
H 6) $8725,=2 REVHUYDGDV D'
FDXWHOD GH HVWLOR D EDL[D GRYV
/LVWD /LVWDJHP $QH[R , /DXGR ¢
SURFHVVR DGPLQLVWUDWLYR VXSU
LUUHFXSHUIYHLV

. 3XEOLTXH VH

- ',$) HQV 3DWULPRQLDLV SDUI
SURVVHIXLPHQWR

(ODLQH &ULVWLQD *DUFLD 7DYDUHYV (

'LUHWRUD 5HIJLRQDO GH (GXFDomR

6(725 -85E',&2

'RFEXPHQWR 3RUWDULD

',5(725,% 5(*,21$/ '( ('8&$d-2 6-2 0$7(8¢
3257$5,$ 17 GH
$ 'LUHWRUD 5HJLRQDO GH 6mR ODW!

OHJDLV H FRP IXQGDPHQWR QR $U
DOWHUDGD SHOD /HL QzZ HRG

5(62/9(
$UW 7 )LFD FRQVWLWXtGD D &RPI

FRPSRVWD SHORV VHJXLQWHV VHUYL
QRPHDGR H VHFUHWDULDGD SHOR -0
-26$)E 6$1726 '( /,0$ 5) Qf

Qf
68(/, )5$1&,6&% '$ 6,/9% 5 )

$'5,$1% .27,9,&$ 5 )

Qf

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

GHYHQGR DSUHVHQWD
VREUH R DSXUDGR QR SUD]R GH YL

$UW % 3DUD FDEDO FXPSULPHQWR
SRGHUi GHQWUH RXWURY SURFHGLP
H LQIRUPDO}HV EHP FRPR H[DPLQ
GRFXPHQWRYV TXH VH ILJHUHP QHFHV'
$UW % (VWD 3RUWDULD HQWUDUi HP
(/$,1( &5,67,1% *$5&,$ 7$9$5(6 '$ 6,/9%

WYYHRVRUD 5HIJLRQDO GH (GXFDomR

6HFUHWDULD OXQLFLSDO

'.9,6-2 '(_(;(&8d-2 25d3$0(17E5.%$ (
).1$1&(.5%

'RFEXPHQWR

'"HVSDFKR

BURFHVVR 6¢(,

-~ YLVWD GRV HOHPHQWRYV FRQVWDQ\
GR DUW % GR 'HFUHWR OXQLFLSEL
OXQLFLSDO Q% FRQVLGHUDC
6(, EHP FRPR 3DUHFHU GD &RR
6(, $8725,=2D FRQFHVVmMR GH
QRPH GR VHUYLGRU 6pUJLR /XLV &R\
SDUD SDJDPHQWR GH LQVFI

PDLV WUrV VHUYLGRUHV QR FXUVI
$GPLQLVWUDOMR 3~EOLFD’" D VHU UH
QR YDORU GH 5 RQ]H PI

UHDLV FRQIRUPH 1RWD GH 5HVHU"

RQHUDQGR D

GLVSRVLO}HV QR LQFLVR 9 GR DU\
QR FDSXW GR $UW #H t % H

, 3XEOLTXH VH

., (QFDPLQKH VH D 6) &2%$'0 ',(2) SDU

WPBLHRQKR H GH /LTXLGDomR

'RFXPHQWR '"HVSDFKR

BURFHVVR Q2

- YLVWD GRV HOHPHQWRY FRQVWDQ"
7 GR DUW ? GR 'HFUHWR OXQLFL:
OXQLFLSDO Q7 $8725,=2D FRQFHVVmR
QRPH GR V$IU/RUGR$/9(6 52'5,*8(65)
&3) Q% SDUD D SI
SGHXQLmMR GR *7 '(6,) YLQFXOD!
BHUPDQHQWH GD $%5%$6) QR SHUtRG
%UDVtOLD ') GH DFRUGR FRP R_GHPR
QR YDORU GH XP PLO TXDWURFHQV
UHDLV FRQIRUPH D 1RWD GH_5HVH
RQHUDQGR D

GLVSRVLO}HV QR LQFLVR 9, GR DU!
FRSBEWR $UW Z HGR VHX SC
H VXDV DOWHUDoO}HV H 3RUW

, 3XEOLTXH VH

., (QFDPLQKD VH SDUD D 6) &2$'0 ',
QRWDV GH (PSHQKR H /LTXLGDomR

'RFXPHQWR '"HVSDFKR

BURFHVVR 6¢(,

- YLVWD GRVY HOHPHQWRY FRQVWDOQ\
GR DUW Z GR '"HFUHWR OXQLFLSEL
OXQLFLSDO Qz H 3RUWDUL
FRQVLGHUDQGR DV LQIRUPDO}HEHIPPI
3DUHFHU GD &RRUGHQDGRULD $802G|
D FRQFHVVmMR GH DGLDQWDPHQWR HI
5) &3) SDUD SDJI
SDUD VXD SDUWLFLSDomR H PDLV X
(VWUDWPpPJIJLFDVY UHDOL]DGR GH D
RLWRFHQWRY H QRYHQWD H V
FRQIRUPH 1RWD GH 5HVHUYD QZRQHU
GRWDomR
FRQIRUPH GLVSRVLO}HV QR LQFLVR 9
QR FDSXW GR $UW ZH t 2
GR '"HFUHWR Q2 H 3RUWDULD

, 3XEOLTXH VH

., (QFDPLQKH VH D 6) &2%$'0 ',(2) SDU
(PSHQKR H GH /LTXLGDomR

'REFXPHQWR '"HVSDFKR

BURFHVVR 6¢(,

- YLVWD GRV HOHPHQWRYVY FRQVWDAQ\
GR DUW Z GR 'HFUHWR OXQLFLSEL
OXQLFLSDO Qz H 3RUWDUL
FRQVLGHUDQGR DV LQIRUPDO}HV HP
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3DUHFHU GD &RRUGHQDGRULD $8U2G|
D FRQFHVVmMR GH DGLDQWDPHQWR
5RGULJXHV &H]DU &DUGRVR 5)

SbUD SDJDPHQWR GH LQVFULomR S|
VHUYLGRUV QR FXUVR 33UHYLGrQFLD
GH $SRVHQWDGRULDV H 3HQV}HV $
129% 3RUWDULD 073 " D VHU UHI
DIJRVWR GH QR YDORU GH 5

UHDLV FRQIRUPH 1RWD GH 5HVHU"

RQHUDQGR D

GLVSRVLO}HV QR LQFLVR 9 GR DU\
QR FDSXW GR $UW 2H t z

GR '"HFUHWR Qz H 3BRUWDULD

, 3XEOLTXH VH

., (QOFDPLQKH VH D 6) &2%'0 ',(2) SDU
(PSHQKR H GH /LTXLGDomR

'RFXPHQWR '"HVSDFKR

BURFHVVR 6¢(,

- YLVWD GRV HOHPHQWRY FRQVWDQ\
GR DUW ? GR 'HFUHWR OXQLFLSE
OXQLFLSDO Q% H 3RUWDUL
FRQVLGHUDQGR DV LQIRUPDO}HEHIRPI
3DUHFHU GD &RRUGHQDGRULD $802G|
D FRQFHVVMR GH DGLDQWDPHQWR
&ODXGLDQR &DOHJDUL 5) (
SDJDPHQWR GH WUrV LQVFULOIHV
2U0DPHQWIiULR *RYHUQDPHQWDO H
UHDOL]DGRV QR SHUtRGR GH D G
XP PLO WUH]JHQWRV H TXDUH
FHQWDYRV FRQIRUPH 1RWD GH 5HV

RQHUDQGR D
GLVSRVLoO}HV QR LQFLVR 9 GR DU\
QR FDSXW GR $UW ZH t 2

GR '"HFUHWR Q2 H SBRUWDULD
, 3XEOLTXH VH

., (QFDPLQKH VH D 6) &2%$'0 ',(2) SDU
(PSHQKR H GH /LTXLGDomR

', 9.,6-2 '(&$'$6752 '( &2175,%8,17

02%./.E5.26 &2

'RFXPHQWR

'LYLVmMR GH &DGDVWUR GH &RQWULI
B3XEOLFDo}HV GD 8QLGDGH

$ FRQVXOWD DR &DGDVWUR GH &RC(
HPLVVmMR GD )LFKD GH 'DGRV &DGDV)\

LOQWHUQHW QR HQGHUH:
KWWSV FFP SUHIHLWXUD VS JRY EU
WHUPRV GD 3RUWDULD 6) Qf s

OXQLFtSLR GH

$ FRQVXOWD j HYHQWXDO GpELWR t

GR '8& 'HPRQVWUDWLYR 8QLILFDGI
KWWSV ZZZ SUHIHLWXUD VS JRY EU
S

9LVWD GR SURFHVVR DGPLQLVWUD\

LQVWUXo}HV GLVSRQtYHLV QR
KWWSV ZZZ SUHIHLWXUD VS JRY EU
S

'(),52 SDUD R &&0 Q%
DOWHUDomR GH HQGHUHOR UD]mR
FRQIRUPH GRFXPHQWDomR MXQWDG
FDGDVWUR GD 5)%

'HIHULGD D UHDWL
D SDUWLU GH WHQG
FRQVWDQWHY QR SUHVHQWH

,QGHILUR R SHGLGR
WHQGR HP YLVWD DV LQIRUPDO}HV FF
QRYD LQVFULomR GH RItFLR &&O0

'(),52 SDUD R &&0
DOWHUDO}HV FDGDVWUDLV FRQIRUP
SHVTXLVDV j EDVH GH GDGRV GD 5)%

& &0 1$'$ $
DFHUFD GR SHGLGR GR FROQWULEXL
&1$(V FDGDVWUDGRV QmR HVWi GL
& &0

2 'LUHWRU GD
&RQWULEXLQWHY ORELOLIULRV ,
&DGDVWURYV '(&%' GD 6XEVHFUHWI
685(0 GD 6HFUHWDULD OXQLFLSDO
FDGDVWUDPHQWR GH RItFLR QR 'RF¥
3DXOLVWDQR ‘(& QRV WHUPRV GR

GH 2 GH MXOKR GH FRP I
GH GH PDUoR GH GRV FRC

'LYLV

&13- &&0 5D]mR 6RFLDO
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SULPHLUR JUDX H[DUDGD QRV DXWR\
H SRU FRQVHJXLQWH ¢
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(P FXPSULPHQWR DR GLVSRVWR QR DUW
(&2

GD

1-2 &21+(d2 GD LPSXJQDomR RSRVWD jV 1RW
H . H . H . H .
SRUTXDQWR DSUHVHQWDGD DSyV R SUD]R
DSOLFiYHO H SRU FRQVHJXLQWH GHQHJR R V
GLVSRVWR QR DUW t 7 GD /HL Q2 G
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4XDQWR j DSOLFDomR GRV YDORUHV GH PHW
FRQVWDQWHY QR '"HFUHWR FDEHP DV V
GH GH QRYHPEUR GH IRL SURPXOJDGD FR
PHWUR TXDGUDGR GH WHUUHQR H GH FRQVW

$QWHV GD GDWD SUHYLVWD SDUD R LQtFLR HIH
WHYH VXD FRQVWLWXFLRQDOLGDGH F
UHSUHVHQWDoO}HV GH LQFRQVWLWXFLRQDOLG

1D GHPDQGD KRXYH R GHIHULPHQWR GH OLPL
GR PHQFLRQDGR GLSORPD OHJDO VLWXDomR TX
FLWDGR yUJmR MXULVGLFLRQD(

'LDQWH GD OLPLQDU FRQFHGLGD SHOR 7ULE
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XQLWIiULRVY GH PHWUR TXDGUDGR GH FRQVWUXo
9DORUHV HQWmMR YLJHQWH SDUD HP SH
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1-2 &21+(d2 GR SHGLGR GH UHPLVVMR GRV FUJ
GRV H[HUFtFLRV D YLVWR QmR VHU REMH
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KWWSY _ VDY SUHIHE W XWHIXR) GRDY BUVH[W |
K H VHUi DFHVVtYHO SRU PHLR 1
GLJLWDO

3DUD RV FDVRV SUHYLVWRV QRV DU
6) 685(0 Q2 TXH LPSOLFDP D
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WHQGR HP YLVWD D IDOWD GH OLWtJLR TXDQV
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2 LQWHUHVVDGR QmR MXQWRX DRV DXWRYV H(
FRQVWUXomR GR LPyYHO WDLV FRPR DV FDUDF
PHVPR D SODQWD FRP D iUHD FRQVWUXtGD IRL

YLVXDOL]DU DV GHSHQGIQFLDV LQWHUQ
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GHFLRXRHP LIJXDO SUD]JR LQWHUSRL
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SRUTXDQWR DSUHVHQWDGD DSyV R
OHJLVODomR DSOLFiYHO H SRU FRQVHJIXLQWH
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VRE GRFXPHQWR YHULILFRX VH TXH R FlU
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DR LPYyYHO GH 64/

'D LQWLPDomR FDEHUI
UHFXUVR j DXWRULGDGH
OHJLVODomR YLIJHQWH

QR SUD]R
LPHGLDWE

,QWLPH VH H GHYROYD VH D ',&23
GHVWD GHFLVmMR GHSRLVY GH WUDQV

'REXPHQWR '"HFLVmMR 7ULEXWiUL

BURFHVVR Q2

D

D

$VVXQWR 'LVFRUGKQFLD FRP UHODc¢

,QWHUHVVDGR
(LI [l

-26( /8,= $1721,2 586¢
&3)
64/
'(&,6-2

-

YLVWD GDV LQIRUPDO}HV FRQ
SURYLGHQFLDU XPD YH] TXH RV G
HQFRQWUDP DSRQWDGRYV QR &3) GR \

,QWLPH VH H DUTXLYH VH
'RFEXPHQWR '"HFLVmMR 7ULEXWiUL

SHIHUrQFLD R3URFHVVR Q

$VVXQWR ,PSXJQDomR DR &RPXQLFEL
,QWHUHVVDGR .$5,1 .(,.2 .(675,1*
&13- &3) [l [l

"(&,6-2

-~ YLVWD GDV LQIRUPDO}HV FRQVWI
UHVWD D VHU SURYLGHQFLDGR XPD
H[FOXtGR

,QWLPH VH H DUTXLYH VH

'RFXPHQWR '"HFLVmMR 7ULEXWiUL

3URFHVVR Q%
$VVXQWRXIJQDomR GR &RPXQLFDGR &¢
L QWHUHMY,BGB (=(55% '( /,0$ 6,/9%

&13-
(QGHUH®GB1&+2 -8148(,5% 9,/
%5$1&2 &(3 6$2 3$8/2

"(&,6-2

$WHQGHQGR DR GLVSRVWR QRV DX
HP GRFXPHQWR QIXH SDVVD D LQW
,1'(),52 R SHGLGR GH VXVSHQVmMR Q
GpELWRM3GH6 1$&,21$/ H[HUFtRMLHRQC
YLVWD TXH QmR IRL DSUHVHQWDGD |

FUpGLWR WULEXWiULR GHQWUH DV H
&71

‘D LQWLPDomR FDEHUiIi XP ~QLF¥
LPHGLDWDPHQWH VXSHULRU QRV WH

,QWLPH VH H GHYROYD VH | DXG
GHFRUUHQWHY GHVWD GHFLVMR GHE

'RFEXPHQWR '"HFLVmMR 7ULEXWiUL

3URFHVVR Q7

$VVXQWRXIJQDomR GR &RPXQLFDGR &S
,QWHUH¥MDGR,$ '( /,0%$

&3) [[I [

64/

(QGHUHBOR,5$( $3

6-2 3%8/2

,1',$123:

"(&,6-2

$WHQGHQGR DR GLVSRVWR QRV DX
HP GRFXPHQWR QIXH SDVVD D LQW
,1'(),52 R SHGLGR GH VXVSHQVmMR Q
GpPpELWR GH ,378 GR H[HUFtFLR GR

WHQGR HP YLVWD TXH Qm
VXVSHQVLYD GD H[LJLELOLGDGH GR |

QR $UW GD /L )HGH&DD Q

‘D LQWLPDomR FDEHUi XP ~QLF
LPHGLDWDPHQWH VXSHULRU QRV WH

,QWLPH VH H GHYROYD VH j DXG
GHFRUUHQWHY GHVWD GHFLVMR GHE

'REXPHQWR '"HFLVmMR 7ULEXWiUL

B3URFHVVR Q2

$VVXQWR 'LVFRUGKQFLD FRP UHODoO
H

,QWHUHVVDGR ,1%$&,2 &$/7$%,%$12 1(7:

D

D

D

&3) [II

64/
"(&,6-2

-

YLVWD GDV LQIRUPDO}HV FRQ
SURYLGHQFLDU XPD YH] TXH RV G
HQFRQWUDP DSRQWDGRYV QR &3) GR \

,QWLPH VH H DUTXLYH VH

'RFXPHQWR '"HFLVmMR 7TULEXWiUl

3URFHVVR Q%
$VVXQWRXIJQDOomMR GR &RPXQLFDGR &
L QWHUHASRG R/, =$% (7+ 3$/8'2 %$*$7,1
&3) [[I [

64/

(QGHUHMOR(15,48( )$8672 /$1&(//277,
(' $,53257 +27(/6 &(3 6$2 3

"(&,6-2

$WHQGHQGR DR GLVSRVWR QRV DX
HP GRFXPHQWR QIXH SDVVD D LQW
,1'(),52 R SHGLGR GH VXVSHQVmMR Q
GpELWR GH ,378 GRV H[HUFtFLRV
FRP R 64/ WHQGR HP YLVWD TX|
FDXVD VXVSHQVLYD GD H[LJLELOLGE

HOHQFDGDV QR $UW R GD /H&7JIHGHL

‘D LQWLPDomR FDEHUi XP ~QLF
LPHGLDWDPHQWH VXSHULRU QRV WH

,QWLPH VH H GHYROYD VH j DXG
GHFRUUHQWHY GHVWD GHFLVMR GHE

10&/(2 '( 48.,7%d-2 3$5&.%/ '( 'E9,"¢
"($6&(1'(17(

'REXPHQWR '"HFLVmMR 7ULEXWiUl

$VVXQWR V )5$&,21$0(172 '( 'e%,72

,QWHUHVVDGR V *(58&,12 (1,2 '( )5(,7$6

5HIHUrQFLD V /1(,

/IRWH V )LVFDO L

6(,

'(&.6-2

) $ YLVWD GDV LQIRUPDO}HV'(HRQV'
SURFHVVR GH IUDFLRQDPHQWR GH Gg

$QRWH VH LQWLPH VH

$SyV HQFDPLQKH VH R SUHVHQWH
SURVVHJIXLPHQWR

'RFXPHQWR '"HFLVmMR 7ULEXWiUl

$VVXQWR V )5$&,21$0(172 '( 'e%,72

,QWHUHVVDGR V 6KLUOHL GD 6LO

5HIHUrQFLD V /1(,

/IRWH V )LVFDO L

6(,

'(&.6-2

) $ YLVWD GDV LQIRUPDO}HV'(HRQV'
SURFHVVR GH IUDFLRQDPHQWR GH Gg

$QRWH VH LQWLPH VH

$SyV HQFDPLQKH VH R SUHVHQWH

DSURVVHIXLPHQWR

'RFEXPHQWR '"HFLVmMR 7ULEXWiUl

$VVXQWR V )5$&,21%$0(172 '( 'e%,72

,QWHUHVVDGR V 7KDLDQH 'DQJHO
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S5HIHUrQFLD V I(, /IRWH V )LVFDO L 6(,
/IRWH V )LVFDO L 6(, "(&.6-2
o [8.6:2 SURFHVVR GH TUDFLRQDPHOWR GH of
HTRES SURE LN SO LN BERY | sqRwH vH LowLeH v
SURE SV SO LR AR | sarwH vH Lowien v S50y HDRLSKH VH R SUHVHOWH
v $QRWH VH LQWLPH VH g?JyRVVV:JQXFLDpPHLQQV\?RH VH R SUHVHQWH "'RFXPHQWR '"HFLVmMR 7ULEXWiUL
$SyV HQFDPLQKH VH R SUHVHQWH

SURVVHIXLPHQWR

'RFEXPHQWR

'"HFLVmMR 7ULEXWiUL

D

'REXPHQWR

'"HFLVmMR 7ULEXWiUL

D

$VVXQWR V )5$&,218$0(172 '( 'e%,72

$VVXQWR V )5$&,21$0(172 '( 'e%,72

,QWHUHVVDGR V *$%5,(/ *2(6

$VVXQWR V

)5$&,21$0(172 '( 'e%,72

,QWHUHVVDGR V| (/(1,&( $3$5(&,'$ 025$77

5HIHUrQFLD V I(,

,QWHUHVVDGR V ~$&48(6 9,8&725 /(9< 5HIHUrQFLD V I, /RWH V )LVFDO U

SHIHUrQFLD V I(, /RWH V )LVFDO L 6(,

/JRWH V )LVFDO L 6(, (&.6-2

o (8.6-2 SURFHVVR GH TUDFLRODPHOWR GHas

(8.6-2 SURFHVVR GH TUDFLRODPHAOWR Gnicy | ©+ SQRWH VH LQWLPH VH
SURFHVVR GH TUDFLRODPHOWR Gricy | ©+ SQRWH VH LQWLPH VH SURVVH XL PHOWR R suRvRQWE
. SQRWH VH LQWLPH VH S RvViIKLPHOwR R SURVHRWR A FUHWDULD OXQLFLSDO
$SyV HQFDPLQKH VH R SUHVHQWH

SURVVHIXLPHQWR

'RFEXPHQWR

'"HFLVmMR 7ULEXWiUL

D

'REXPHQWR

$VVXQWR V )5$&,21$0(172 '( 'e%,72

$VVXQWR V

)5$&,21$0(172 '( 'e%,72

,QWHUHVVDGR V 7+,$*2 *8,0%$5-(6 *20(6

,QWHUHVVDGR V

(GLOHQH GH ORU

D L

SHIHUrQFLD V /1(,

SHIHUrQFLD V 1(, /IRWH V )LVFDO L
/IRWH V )LVFDO L 6(,
6(. '(&.6-2
(&.6-2 ., $ YLVWD GDV LQIRUPDO}HV'(BRQV'

, $ YLVWD GDV LQIRUPDO}HV'(HRQV'
IUDFLRQDPHQWR GH Gy

SURFHVVR GH
$QRWH VH

$SyV HQFDPLQKH
SURVVHJIJXLPHQWR

'RFXPHQWR

LOQWLPH VH

VH R SUHVHQWH

'"HFLVmMR 7ULEXWiUL

D

SURFHVVR GH IUDFLRQDPHQWR GH Gy¢

$QRWH VH LQWLPH VH

$SyV HQFDPLQKH VH R SUHVHQWH
SURVVHJXLPHQWR

'RFXPHQWR

$VVXQWR V )5$&,21$0(172 '( 'e%,72

$VVXQWR V

)5$&,21$0(172 '( 'e%,72

,QWHUHVVDGR V 1(/621 7$3%$

,QWHUHVVDGR V

-$&48(6 9,&725 /(9<

SHIHUrQFLD V 1(,

SHIHUrQFLD V 1(, /IRWH V )LVFDO L
/IRWH V )LVFDO L 6(,
6(. '(&.6-2
(&.6-2 ., $ YLVWD GDV LQIRUPDO}HV'(BRQV'

, $ YLVWD GDV LQIRUPDO}HV'(HRQV'
IUDFLRQDPHQWR GH Gy

SURFHVVR GH
$QRWH VH

$SyV HQFDPLQKH
SURVVHJIXLPHQWR

'RFXPHQWR

LOQWLPH VH

VH R SUHVHQWH

'"HFLVmMR 7ULEXWiUL

D

SURFHVVR GH IUDFLRQDPHQWR GH G¢

$QRWH VH LQWLPH VH

$SyV HQFDPLQKH VH R SUHVHQWH
SURVVHJXLPHQWR

'RFEXPHQWR

$VVXQWR V )5$&,218$0(172 '( 'e%,72

$VVXQWR V

)5$&,21$0(172 '( 'e%,72

,QWHUHVVDGR V 3$8/2 &255($% '( $5$8-2

,QWHUHVVDGR V

&HOVR .DPLPRWH

5HIHUrQFLD V I,

5HIHUrQFLD V

e

/IRWH V )LVFDO L

'"HFLVmMR 7ULEXWiUL

'"HFLVmMR 7ULEXWiUL

'"HFLVmMR 7ULEXWiUL

D

D

D

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

'RFXPHQWR SRUWDULD

3257%$5,% 17 606 *
5HIXODPHQWD H HVWDEHOHFH FULW
YROXQWiULD QR kPELWR GD 6HFUHWL

/XL] &DUORV =DPDUFR 6HFUHWIULR
DWULEXLo}HV TXH OKH VmR FRQIHULC

&216,'(5%$1'2 D /HL )HGHUDO Q2
TXH GLVS{V VREUH R VHUYLOR YROXQ

&216,'(5%$1'2 D 3RUWDULD 06 Q2
URJUDPD 1DFLRQDO GH 6HJXUDQoD

&216,'(5%$1'2 R '"HFUHWR )HGHUDO Qz
R 3URJUDPD 1DFLRQDO GH ,QFHQWI
IDFLRQDO GH ,QFHQWLYR DR 9ROXQ\
BURJUDPD 1DFLRQDO GH ,QFHQWLY
GHOLEHUDO}HYV

&216,'(5$1'2 R 'HFUHWR OXQLFLSDO
GLVFLSOLQD D SUHVWDomR GH VH
$GPLQLVWUDOmMR 3~EOLFD

&216,'(5$1'2 R '"HFUHWR OXQLFLSDO Q
GD UHRUJDQL]DomR GD 606 H TX
'"HVHQYROYLPHQWR GH &DUUHLUDV H
'"HSDUWDPHQWR GH *HVWmR GD (GX
&RRUGHQDGRULD GH *HVWmR GH 3H
*HVWmMR $GPLQLVWUDWLYD FRPSHW,|
SURJUDPD GH YROXQWDULDGR

&216,'(5$1'2 D LPSRUWKQFLD GH IRL
DWLYLGDGHV YROXQWiULDV QDV XC
HVWLPXOHP VHX FRPSURPHWLPHQWR
SDUWLFLSDomR HVSRQWKQHD H FRP |

5(62/9(

$UW  Z . QVWLWXLU R 3URJUDPD 9RO>
GLUHWUL]HYV SDUD D SUIWLFD GH DW
606
$UW z 3DUD ILQV GHVWD SRUWDULD
, 9ROXQWIiULRV 3HVVRD ItVLFD PDI
SHVVRDO GH IRUPD HVSRQWKQHD

LOWHUHVVH FROHWLYR QR kPELWR
FROWULEXLQGR SDUD D PHOKRULD
VROLGDULHGDGH H R GHVHQYROYLPH

. &RRUGHQDGRU GR 3URJUDPD V
*HVYWmR GH 3HVVRDV &2*(3 606 Ul
GLUHWUL]JHV RUJDQL]DU H PRQLWRU
jV iUHDV FRUUHVSRQGHQWHY GH DFF

. ,QWHUORFXWRU GR 9ROXQWDUIL
RSHUDFLRQDOL]DU H[HFXWDU D DW
&RRUGHQDomR H R FRUSR GH YROXQ
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FROQWULEXLU SDUD PHOKRULD GR SU
YLYrQFLD ORFDO

, 9 6XSHUYLVRU SURILVVLRQDO KI
GHVHQYROYLGD SHOR YROXQWIiULR I
ORFR

9 6LVWHPD GH 9ROXQWDULDGR 6
FDGDVWUR GRV YROXQWIiULRV SHUP
GR 3URJUDPD 9ROXQWIiULRYV GD 6D~G

$UW Z $V DWLYLGRGHWLYROXH W RWL
$FROKLPHQWR H ,QFOXVmMR $UWH H &XOW
9LGD 6XVWHQWDELOLGDGH H %HPVH\BWIL
FItIYLFRV FXOWXUDLVY HGXFDFLRQDL
UHFUHDWLYRYV RX GH DVVLVWrQFLD j

3DUIJUDIR OQLFR 2 3URJUDPD 9ROX(
VHX HVFRSR DV Do}HV UHODFLRQDG
HQWUH DV iUHDV WpFQLFDV FRPSHW
SUHUURJDWLYDY OHJDLY YLIHQWHYV

) $V Do}HV GH %HP (VWDU $QLPDO
SURWHomR DR $QLPDO 'RPpVWLFR

LOQWHUQR SUySULR H HVWmMmR HP FR
LOQVWLWXtGR

' $VvV Do}HV GH &DSHODQLD QDV >
VHIXHP R GLVSRVWR QR ,QFLVR , C

v $V Do}HV GH 'RXODJHP FRQII
wWubDwDP VREUH D SHUPLW
GXUDQWH R SHUtRGR GH SUp SDUWF
FRPR QDV FRQVXOWDYV H H[DPHV GH
SHOD SDUWXULHQWH QDV PDWHL
HTXLSDPHQWRY GD UHGH GH VD~GH

,9 $V DOo}HV GH 3UiIWLFDV ,QWHJUD
3,6 SUHYLVWDV QD 3RUWDULD ¢
TXDQGR GHVHQYROYLGDV SRU YRC
FRPSOHPHQWDU VRE VXSHUYLVMR G
iUHD GH DWXDomR HVFROKLGD FRQ
SURFHVVR 6(, Qz 'R

$UW z $ SUHVWDomR GH DWLYLGD
IXQFLRQDO RX HPSUHJDWtFLR WDF
QDWXUH]D WUDEDOKLVWD SUHYLGHC

3DUIJUDIR OQLFR $V DWLYLGDGHV
GLVWLQJXHP VH GDV GHVHQYROYLC
5HPXQHUDGR GD 3063 ILFDQGR YHG
SDUD HVWD ILQDOLGDGH

$UW Z )LFD HVWDEHOHFLGR R 6LVW
FRPR VLVWHPD LQIRUPDWL]DGR RILI
PROQLWRUDPHQWR H JHUHQFLDPHQW
6D~GH

$UW z J)LFDP HVWDEHOHFLGRV R
9ROXQWIiIULRYV GD 6D~GH GD 606 FRQ
DR B3URJUDPD 9ROXQWIiULRV GD 6D~G
GHVOLJDPHQWR GR 3URJUDPD 9ROXQ
v,, GD SUHVHQWH SRUWDULD

$UW 7 2 7THUPR GH $GHVmMR DR 3UR:
606 FRQVWDQWH GR $QH[R , GHVWEL
LQWHUORFXomR GR YROXQWDULDGR
DWHQGHQGR DR GLVSRVWR QR $UV

FRP SRVWHULRU FDGDVWUR
6,692/

t 7 $V DWLYLGDGHV YROXQWIiULDV
DWUDYpV GH 7THUPR GH $GHVmMR DR 3
606 FRP SUD]JR GH GXUDomR GH DWj
LJXDO SHUtRGR D FULWpPULR GRYV

PHGLDQWH DVVLQDWXUD GR 7THUPR $
6D~GH FRQVWDQWH GR $QHI[R ,

t 2 )LFD YHGDGD D DVVLQDWXUD G
B3URJUDPD 9ROXQWIiULRYVY GD 6D~GH G
RFRUUHU UHVFLVmMR GH FRQWUDWR
Z GR '"HFUHWR OXQLFLSDO Q2

$UW Z 2 YROXQWIiULR GHYHUiIi WHU
FRPSOHWRYV TXDQGR GD DVVLQDWXU
9ROXQWIiULRVY GD 6D~GH GD 606 F
LGHQWLILFDomR RILFLDO GH YDOL
FRPSUREDWyULD GD DWLYLGDGH D T3

$UW z &DEH DR YROXQWIiULR FRPS
FDQGLGDWDU SDUD DV DWLYLGDGH\
3RUWDULD

$UW $ SHULRGLFLGDGH H RV KRLU
GHYHUmMR VHU DFRUGDGRV HQWUH

XQLGDGH QD TXDO LUi H[HUFHU VX
DWHQGHQGR D FRQYHQLrQFLD GH I
XOWUDSDVVDU TXDWUR KRUDV G
REVHUYDGR R KRUIULR GH H[SHGLHQ'

$UW 2 YROXQWIULR p UHVSRQViYlt
SHOD DWLYLGDGH TXH VH FRPSURP

HYHQWXDLY SUHMXt]RV TXH YHQKD F
WHUFHLURYV

S$UW $ &RRUGHQDomR *HUDO GR
WHP FRPR DWULEXLoO}HV

, (ODERUDU H GLYXOJDU DV GLUHV
6D~GH EDVHDGDV QDV OHJLVODO}HV
RULHQWDomR H RV GRFXPHQWRYV QRU

. ORQLWRUDU H HODERUDU UHODW
6,692/ PDQWHQGR D 6HFUHWDULD 0>
VREUH R SURJUDPD QD 6D~GH

SBURPRYHU DUWLFXODomR LQV
([HFXWLYDV GD 606 DV XQLGDGHV H
DPSOLDU R 3URJUDPD 9ROXQWIiULRYV ¢

.9 &DSDFLWDU RV LQWHUORFXWRUH
Sbub TXH VHMDP PXOWLSOLFDGRUH
XQLGDGHYV GH DWXDomR

9 5HDOL]DU UHXQL}HV SHULYGLFD
SODQHMDPHQWR DFRPSDQKDPHQW
SDUWLFXODULGDGHY GH FDGD VHUY
6D~GH

$UW $ QWHUORFXomR GR 3URJU
FRPR DWULEXLO}HYV

, 5HFHEHU H DFRPSDQKDU YROXQV
IRUQHFHQGR WRGDV DV LQIRUPDO}H
LOVFULomR QR 3URJUDPD D QDWXU
SRGHUMR VHU UHDOL]DGDV EHP FRP
LQtFLR GD DWLYLGDGH YROXQWIiULD

v BURPRYHU D FDSDFLWDomR GR®
SUIWLFDV VHXV GLUHLWRV H GHYHUI

. &DGDVWUDU JHUDU 7HUPR GH
7THUPR $GLWLYR 7HUPR GH 'HVOLJDP
GRV YROXQWIiIULRV QR 6,692/

,9 5HDOL]DU UHXQL}HV SHULYGLFDV

9 ,QWHUPHGLDU R GLIiORJR HQWUH
TXDQGR QHFHVVIULR

9, $FROKHU GDU HQFDPLQKDPHQ
DSUHVHQWDGDY SHORV YROXQWIiULR"'

9,, BURSRU DFRPSDQKDU DYDOLCL
UHDOL]DGDV SHORV YROXQWIiULRYV

9,,, $FRPSDQKDU DV DWLYLGDGHV
SBURJUDPD 9ROXQWIiULRYV GD 6D~GH S
3URJUDPD

- SDUWLFLSDU GDV UHXQL}HV SHUL
6D~GH UHDOL]DGDV SHOD &RRUGHQD

© )RUQHFHU FHUWLILFDGR UHFRQKF
YROXQWiULR SRU SHUtRGR QmR LQI
VROLFLWH

. JLUPDU QRYRV WHUPRV GH DGH"
FROQWLQXLGDGH D DWLYLGDGH YROXC

$UW 2 YROXQWIiULR DWXDUi VRE '
VD~GH GHYHQGR WUDWDU FRP XUEEL
QD TXDO H[HUFH VRNV ®OMADLEDBEROXQW
JHUDO REVHUYDQGR DV QRUPDYV LQV

$UW JLFED YHGDGR DR YROXQWil
VXEVWLWXLomR jV DWULEXL0o}HV GRYV

$UW JLFD YHGDGR DR YROXQWiU
REWHU EHQHItFLRY SUySULRV QDV X
RXWUD XQLGDGH QR KPELWR GR 0XQL

$UW J)LFD YHGDGD j $GPLQLVWUD«
H[HFXWDGDV SHORV YROXQWIiULRV H
IRUPDLV RX SUHWHULU DV REULJDo}}
GD H[HFXomR GD DWLYLGDGH YROXQ\

S$UW JLFD YHGDGR R UHSDVVH RX
RX EHQHItFLRY DRV YROXQWIiULRV LC
GH HYHQWXDLYV GHVSHVDV

S$UW $ QWHUORFXomR GR 3URJU
UHDOL]DGD SRU VHUYLGRU LQGLFDGF

$UW $V H[FHSFLRQDOLGDGHV Qm
LQLFLDOPHQWH HQFDPLQKDGDV |
9ROXQWIiULRV GD 6D~GH

S$UW (VWD 3RUWDULD HQWUDUI H
UHYRIJDQGR D 3RUWDULD OXQLFLSDO
HP FRQWUIULR

$1(;2 ,
7HUPR GH $GHVmMR DR 3URJUDPD 9R(

7THUPR GH $GHVmMR QZ BBBBBB

3HOR SUHVHQWH LQVWUXPHQWR Gl
GH 6mR 3DXOR SRU LQWHUPpPGLR C
606 FRP VHGH QD 5XD *HQHUDO -
6mR 3DXOR H QHVWH DW RQ WHHSIOHRF
SURJUDPD 9ROXQWiBURD GBBBBB®BIB B

ORWDomR QD &RRUGHQDGRUI
BBEBBBEBBBBBBBBBBBBBB 8QLGDGH
VLWXDGD ] BBEBBBEBBBBBBBBBE

BBBBBBBBBBBBBBBBB 6mR 3DXOR
GHQRPLQDG®R/817E5,2 R D ¢
BBBBBBBBBBBBBBBBBBBBBBBBBBBBE
&3) BBBBBBBBBBBBBBBB 5* BBBBBI
ilUJmR BBB HP BBBBBBBBBBBBB ,GI
&LYLO BBBBBBB 6H[R BBBBBB
YJRUPDomR BBBBBBBBBBBBBBBBBBB
4XDOLILFDomR BBBBBBBBBBBBBBBBI
i BBEBBBBBBBBBBBBBBBBBBBBBBBBBI
QR 'HFUHWR OXQLFLSDO Q7

606 *BBBBBHOHEUDU7 G2 WHSDWR $:
352*5%$0$% 92/817E5,26 '$ 6$0"(
6(&5(7%$5,$ 081,&,3%/ '$ 6$0O'PHGLD
VHIXLQWHY FOiXVXODV

&/E868/$ 35,0(,5$ 2 92/817E5,2 VH
SUHVWDU D DWLYLGDGH GH BBB
B3URJUDPD 9ROXQWIiULRV GD 6D~C
LQVWLWXFLRQDLYV SHUWLQHQWHYV
BBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBB QR KRUIULR GDV BBBBBB j
BBBBBBBB BBBBBBBBBBB DWp R OL
VHPDQDLV

&/E868/% 6(*81'$ $ DWLYLGDGH Y
YtQFXOR HPSUHJDWtFLR IXQFLRQI
WUDEDOKLVWDYV SUHYLGHQFLIULDV
OXQLFLSDO H VHUi UHDOL]DGR S
HVSRQWKQHD H QmR UHPXQHUDGD

&/E868/$ 7(5&(,5$ $ DWLYLGDGH Yi
TXDOTXHU DWULEXLomR SUySULD G|
HPSUHJDGR S~EOLFR GD 6HFUHWDL
GDV DWLYLGDGHVY GHVHQYROYLGDV

&/E868/$ 48%$57% AXDQWR | UHVS
DWLYLGDGH YROXQWiULD SUHVWDG

$ DWLYLGDGH YROXQWiULD VHUI
XP VXSHUYLVRU WpFQLFR

$ DWLYLGDGH YROXQWIiULD VHUI
RX VROLFLWDomR GR SDFLHQWH

3DUD DV DWLYLGDGHV YROXQYV
&RPSOHPHQWDUHY GH 6D~GH R JF
VXSHUYLVRU WpFQLFR D TXHP R Y
VHQGR TXH HVWH VXSHUYLVRU REU|
QD SUiIWLFD D VHU GHVHQYROYL(
YROXQWIiULR XPD YH] TXH HVWH SU
VHUYLoR GH IRUPD FRPSOHPHQWD

&/E868/$% 48,17 2 YROXQWIiULR DW
VHUYLGRUHV S~EOLFRV WLWXODUH
S~EOLFDV KDELOLWDGR WHFQLFDF
OXQLFLSDO GD 6D~GH

&/E868/$ 6(;7$ &DEH DR YROXQWiUL

'"HVHQYROYHU D DWLYLGDGH TX
FRQKHFLPHQWR H[SHULrQFLD H TX
YDORUHV VXD GLVSRQLELOLGDGH
TXDO WHQKD DILQLGDGH H KDELOLC

ODQWHU FRPSRUWDPHQWR FRPS

7HU DFHVVR D SURJUDPDV GH FIL
LQLFLDO H RX FRQWtQXR EHP FRPI
ERD SUHVWDomR GH VHUYLoORYV

B3DUWLFLSDU GDV DQiOLVHV H |
GRV VHXV VHUYLoRV YLVDQGR VHP!

(QFDPLQKDU VXJHVW}HV H RX Ut
REMHWLYR GH PHOKRUDU RV VHUYL

7UDWDU FRP XUEDQLGDGH R F
PXQLFLSDLY GD XQLGDGH QD TXDO
RV GHPDLV SUHVWDGRUHV GH VHU
JHUDO REVHUYDQGR DV QRUPDV LQ

(VWDU GHYLGDPHQWH LGHQW
GHSHQGIrQFLDV GR VHUYLOR RQGH F

&/E868/$ 67,08 p YHWDGR DR YRO:

7TUDQVPLWLU LQIRUPDomR DRV >
WUDWDPHQWR

(QWUHWHU VH FRP RXWUDV D\
UHVSRQVDELOLGDGH EHP FRPR
DWULEXLomR

ODQWHU FRQYHUVD VREUH DVVX
UHDOL]DomR GHVWH YROXQWIiULR €




25 - Séo Paulo, 68 (143)

Diario Oficial da Cidade de Séo Paulo

terca-feira, 11 de julho de 2023

7UDWDU GH LQWHUHVVH SDUWL
XQLGDGH

$GHQWUDU HP UHFLQWRYV GH LVI
VHUYLGRUHYV SHOD QDWXUH]D GR W

&I/E868/$ 2,7%$9% 2 7THUPR GH $GH\
DQWHFLSDGDPHQWH DR SUHYLVWR

2 YROXQWIiIULR DSUHVHQWDU FR
DWXDomR

ImR KRXYHU D UHSDUDomR GR
VHUYLoOoR YROXQWIiULR YLHU D FDX"
WHUFHLURY QD H[HFXomR GR VHUYL

2 YROXQWIiULR DWXDU HP FRQIO

B3HOR GHVFXPSULPHQWR GDV (

ImR IRUHP REVHUYDGDV H UHVE
TXH UHJHP R 3RGHU 3~EOLFR
LPSHVVRDOLGDGH HILFLrQFLD El
SURILVVLRQDO

3RU LQWHUHVVH S~EOLFR RX ¥
3~EOLFD

3RU LQWHUHVVH GR YROXQWiUL
WHUPR

t OQLFR RFRUULGD D UHVFLVmMR F
2LWDYD LWHQV D ILFD YHGI
QRYR WHUPR D TXDOTXHU WHPSR

&/E868/$% 121% $ SUHVWDomR GH D
SUD]R GH GXUDomR GH DWp XP C
DQR PDLV D FULWPULR GRV LQWHL
GH 7HUPR $GLWLYR DR 3URJUDPD 9l
SDUD SURUURJDomR SRGHQGR DSy
7HUPR GH $GHVMR FRP R PHVPR
$GPLQLVWUDOMR

&/$868/% 'e&,0% 2 YROXQWIiULR |
FRPSURYD VHU PDLRU GH DQRV D

( DVVLP SRU HVWDUHP MXVWDV H
SUHVHQWH 7(502 '( $'(6-2 $2

92/817E5,26 '$ 630'( DVVLQDGR HP
LIXDO WHRU

6mR 3DXOR BBBBBBBBBBB
9ROXQWIiIULR D BBEBBBBBBBBBBBBB

*HVWRU D GD 8QLGELC
BBBBBBBBBBBBBBBBBBBBBBBBBBBBE

,(QWHUORFXWRU D GR S3URJUDPD
BBBBBBBBBBBBBBBBBBBBB

35E7,&%6 ,17(*5%$7,9$6 &203/(0(17%$5(
6$0"(
'DGRV GR 6XSHUYLVRU 7pFQLFR

&RPSOHPHQWDU HP 6D~GH D TXDO
YROXQWIiULD

1RPH
BBBBBBBEBBBBBBBBBBBBBBBBBBBBBE

+DELOLWDGR QD $WLY
BEBBBEBBBEBBBEBBBEBBBEBBBBBBBBBBBE

GHVFUHYHU D DWLYLGDGH

(VSDoR GHVWLQDGR SDUD LQFO:
YROXQWiULDV TXH QHFHVVLWHP GH
GHYLGDPHQWH FDGDVWUDGR QR 6,6

6mR 3DXOR BBB BBB BBB

9ROXQWIULR D BBBBBBBBBBBBBBBI

*HVWRU D GD 8QLGEL
BBBBBBBBBBBBBBBBBBBBBBBBBBBB
,QWHUORFXWRU D GR 3URJ!I
6D~GH BBBBBBBBBBBBBBBBBB
35E7,&%6 ,17(*5%$7,9$6 &203/(0(173$5(
6350 (

'DGRV GR 6XSHUYLVRU 7pFQLFR

&RPSOHPHQWDU HP 6D~GH D TXD
YROXQWiULD

1RPH BBEBBBEBBBEBBBBBBBBBBBB
BBEBBBEBBBBBBBBBBBBBBB

+DELOLWDGR QD
GH BBBBEBBBEBBEBBBEBBEBEBBEBBBBBBBB

GHVFUHYHU D DWLYLGDGH

$1(;2 ,,,

7(502 '( '(6/,*$0(172 ‘2
92/817E5,26 '$ 6$0'(

352*5%0
7THUPR GH 'HVOLJDPHQWR GR 3UR:
UHIHUHQWH DR

7THUPR GH $GHVmMR QZ BBBBBBBBBBB

$ 6HFUHWDULD OXQLFLSDO GD 6L
+RVSLWDODU BBBBBBBBBBBBBBBBE

BBBBBBBBBBBBBBBBBBB SRBO2PHL
'(6/,*$0(172 I1LQDOL]D D SUHVWDoOm
GR L
6U D BBBBBBBBBBBBBBBBBBBBBBBB
&3) BBBBBBBBBBBBBBBB D SDUWL
'"HFUHWR

ORWLYR

BBBBBEBBBBBBBBBBBBBBBBBBBBBBBE
6mR 3DXOR

9ROXQWIULR D BBBBBBBBBBBBBBB
*HVWRU D GD 8QLGDGH &RRUGHQDC
BBBBBEBBBBBBBBBBBBBBBBBBBBBBBE
,(QWHUORFXWRU D GR 3URJUDPD GF

BBBBBEBBBBBBBBBBBBBBBBBBBBBBBE

$1(;2 ,,

7(502 '( $',7,92 $2 352*5%0% 92/817E!
'$ 630 (

7THUPR GH $GHVmMR QZ BBBB

$ 6HFUHWDULD OXQLFLSDO GD 6C
&RRUGHQDGRULD 8QLGDGH

BBBBBBBBBBBBBBBBEBBBBBBBBBBBBE
BEBBBEBBBEBBBBBBBBB SRU PHLR
SURUURJD D SUHVWDomR GD D\
6 D BBBBBBBBBBBBBBBBBBBBBBBBB
&3) BBBBBBBBBBBBBBBBBBBBB SHO
iBB BBBB BBBBB FRQIRUPH SUHYLV)

5HDOL]DQGR DV DWLYLGDGHV GH
GHVHQYROYLGD QRPH (
BBBBBBBBBBBBBBBBBBBBBBBBBBBBE

JLFDQGR FLHQWH TXH DR WpUPLQR
SRGHUmMR VHU GHVHQYROYLGDV D &
GH $GHVmR

JLFDQGR FLHQWH TXH R SUHVHQV
HQFHUUDGR DQWHFLSDGDPHQWH

&/E868/% 2,7$9% LWHQV D GR
BURJUDPD 9ROXQWIiULRV GD 6D~GH

'.9.6-2 '(6835.,0(1726 _$d-2 -8'. &,
'RFXPHQWR '"HVSDFKR 5HUUDWL

'(63%$&+2 V HIHLWR

, &RQVLGHUDQGR RV HOHPHQWRYV F
FRPSHWrQFLD GHOHJDGD SHOD 3RL

72512 6(0 ()(,72R GHVSDFKR GH DX
SXEOLFDGR QR '2& 63 GH GH

., 3XEOLTXH VH

,,, $ VHIXLU HQYLDU j &)2 SDUD DGF

DR FDQFHODPHQWR GD 1RWD GH (PSI
1RWD GH 5HVHUYD

',9.6-2 '(9.* /A1&.$ '(352'8726 (

6(59,d26 '(_.17(5(66('$ 63$0'(

'RFXPHQWR '"HVSDFKR
',9,6-2 '( 9,*,//£1&,$ '( 3528726 ( 6(5!
"( ,17(5(66('$ 6$0'(

$ 'LYLVMR GH 9LJLOKQFLD GH 3URGYX
6D~GH &29,6%$ 606 GH DFRUGR FRP
L9 DUW H GD /HL OXQLFLSDO Q
S~EOLFRV RV VHJIJXLQWHV GHVSDFKR
UHIHUHQWHYV j ,QWHUSRVLomR GH 5F
,PSRVLOMR GH 3HQDOLGDGH RX OXOW

3URF
7THUPRV 6pULH Q2

(VWDEHOHFLPHQWR
'"HVSDFKR

(QGHU

&/E1,&$% 35(0,80 &$5(
‘DVKLQJWRQ /XtV $XWR GH ,PSF
Qz H 7THUPR VpULH ) Q% ,QGt

b / -

3URF (VWDEHOHFLPHQWR (QGHL
'"HVSDFKR
&$6% '$ (6),+% 3$5$38-
3DUDSXm $XWR GH 0XOWD Q¥
&2*( 22172/
(63(&,$/,=$'$ 6 6 /7'$ 5 ,WDSHWL
H ,QGHILUR
5%$,$ '52*$6,/ 6 $  (V\
OLULP $XWR GH 0XOWD Q%
&IE1,&$ 252)$&,$/ 5,'(¢
5 -RVp 2VFDU $EUHX 6DPSDLR $
,QGHILUR

'$9,7$ 6(59,d26 '( 1()5:
9,/$ $5,&$1'89% /7'$ 5 'U /XL] &DUO
0XOWD Q2 ,QGHILUR

&/,1,&% '5 6(5*,2 /8,= 0
5 &DQWDJDOR $XWRV GH 0OXOWD

,QGHILUR

'52*$5,%$ 6-2 3%8/2 6
ORUXPEL $GY 5DIDHO $JRVWL
$XWR GH 0XOWD Q2

&$6$ '( 5(32862 0 & /7'
JUDQFLVFR GH 3DXOD $]HYHG
,QGHILUR

5XD 'U

$ /$5(,5$ 5(67$85$17(
'2&(6 ( &219 /7'$ $Y 6XPDUp $ X
'"HL[D GH VHU DFROKLGR SRU

*$06,1(7(

'RFXPHQWR '"HVSDFKR $XWRUL]I
, - YLVWD GRV HOHPHQWRVY FRQVWDQ
FRPSHWIQFLD D PLP FRQIHULGD SH$B8Y BR Ul
HPLVVMR GD 1RWD GH (PSHQKR FRPSOHP}
PLO UHDLV REMHWLYDQGR DWHQGHU Gl
+RVSLWDO GH 3HVTXLVDV H 5HDELOLWDor
683(59,6-2 7e&1,&% '( 6$0'( '( &,'$'( 7,5%'(17
SHUtRGR/+2H HP QRPH GD 528 UXLER2ZP '
6,/9% &3) FRP IXOFUR QRV 'HFUF
DUWLJR 7 LQFLVR ,9 UHJXODPHQ
DOWHUDO}HV LQWURGX]LGDV SHOR 'HFUH\
6) H 3BRUWDULDV 606 * DOWHUDGD
606 * RQHUDQGR D
GR RUODPHQWR

,, 3XEOLTXH VH

.., (QFDPLQKH VH j 6XSHUYLVmMR Gl
SURYLGrQFLDV SHUWLQHQWHYV

'RFXPHQWR '"HVSDFKR $XWRUL]I

BURFHVVR 6¢(,

, YLVWD GR QRW
DGPLQLVWUDWLYR FRQVLGHUDQGR
LEP®SRWRVLELOLGDGH GH VROXomR GH |
SUHVHQWH DMXVWH IDFH D GHOHJD
606 * H VXDV DOWHUDO}HV H
FRQWLGD QR SURFHVVR 6(,
$8725,=2 D FHOHEUDoOmR GF
DR &RQWUDWR GH *HVWmR
ILUPDGR HQWUH HVWD 3DVWD H D H(
0$5&(/,1$ &13- Q2 F
FRQVXEVWDQFLD VH QR DMXVWH VDC
FROHWLYR UHWURDWLYR D DE
VDOGR HP FRQWLGR HP FRQWD GD
GLVSRVLomR GR LWHP GD &OiXV.
5 606 17&66 QR YDORU GH 5
PLOK}HV TXDWURFHQWRY H RLWHQW
GRLV UHDLVY H WULQWD H WUrV FHQ\
DJRVWR

606 &*

. 3XEOLTXH VH

,,, 'HYHUi FRQVWDU QR WHUPR GH
GD HQWLGDGH HP UHODomR j XWLO
PRQWDQWH SDFWXDGR YLVDQGR D
SUHYLVWRY QR SODQR GH WUDEDOKER

9 (QFDPLQKH VH j
GHOLEHUDO}HV

'3&66 &56 /HVV

'REXPHQWR

BURFHVVR 6¢(,

'"HVSDFKR $XWRUL]I

, - YLVWD GR QRW
DGPLQLVWUDWLYR FRQVLGHUDQGR
LPSRVVLELOLGDGH GH VROXomR GH |
SUHVHQWH DMXVWH IDFH D GHOHJD

606 * H VXDV DOWHUDO}HV H

606 &* FRQWLGD QR SURFHVVR 6¢(,
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$8725,=2 D FHOHEUDOmR GF

DR &RQWUDWR GH *HVWmR
ILUPDGR HQWUH HVWD 3DVWD H D Ht
0$5&(/,1$ &13- Q% F
FRQVXEVWDQFLD VH QD LQFOXVmR
(63(&,$/,'$'(6 ,WDTXHUD TXH VHUI I
FRQWLGR HP FRQWD GD 266 DXWRUL
LWHP GD &0iXVXOD 6pWLPD GR
606 17&66 QR YDORU GH 5
RLWRFHQWRY H QRYHQWD H XP UHDL
GH i

' 3XEOLTXH VH

.., 'HYHUi FRQVWDU QR WHUPR GH
GD HQWLGDGH HP UHODomR j XWLO
PRQWDQWH SDFWXDGR YLVDQGR D
SUHYLVWRY QR SODQR GH WUDEDOKGF

.9 (QFDPLQKH VH j
GHOLEHUDO}HV

'3&66 &56 /HVYV

$66(6625.% 7e&1.&% '(
3/$1(-$0(172 $9%/.$d-2 (
$8&20351+%$0(172

'RFXPHQWR

3528&(662 6(.

&225'(1%$'25,% 5(*,21%/ '( 6$0'( 125
606 &561
',5(725,% '( $'0,1,675%d-2 ( ),1%$1d$
&2175%$726
(03(1+$0(172 3%$5% 5((0w2/62 '( 6(

35(',%/ '( ,009(/ 12&%'2

, 1RV WHUPRV GD /HL )HGHUDO
GD FRPSHWrQFLD GHOHJDGD SHOD 3
606 6063 60* 3RUWDULDYV H
JXDUGDGD D GHYLGBSFDXWH
HPSHQKDPHQWR SDUD UHHPEROVR
SHUtRGR GH D QR YC
VHWHFHQWRY H VHWHQWD H GRLV |
IDYRU GD FUHGRUD ORFDGRUD 0$5,
6$1726 UHIHUHQWH DR FRQWUDWR
SURSULHGDGH VLWXDGR j 5XD )HUUH
9HUGH RQGH HQFRQWUD VH LQVWDC
&DVD 9HUGH &DFKRHLULQKD /LPmMR ¢
RQHUDQGR D

. 3XEOLTXH VH HP VHJIXLGD D 6X
SURYLGrQFLDYV FDEtYHLV

683(59,6-2 (0 9.*.//F1&.% '( 6$0"'( /
3.1+(,526

'RFXPHQWR

'"HVSDFKR '"RFXPHQWDO

$ 8QLGDGH GH 9LJLOKQFLD HP 6D
6XSHUYLVMR 7pFQLFD GH 6D~GH /DSI
GLVSRVLWLYR QD /HL OXQLFLSDO

,QFLVR ,9 H WRUQD S~EOLFI
SURFHGLPHQWRY DGPLQLVWUDWLYRYV

"(63$&+2
&,C1&,$ '( $872 '( ,0326,d-2 '( 3(1$/,'$" 1

'H DFRUGR FRP R TXH GHWHUPLQD

D PXQtFLSH UHQ B ERRYMD H
GH ,PSRVLomR GH 3HQDOLGDGH GH (
QR SUD]R GH GLDV SDUD 5HFXUVR
GHVWD SXEOLFDomR MXQWR | 3U
/IDSD 3LQKHLURYV QR HQGH
DWHQGLPHQWRXYLVODSDSLQKHLURV#SUHI

ODULD GD &RQFHLomR Gl

LDV $0 1 9DORU GH 5
UHDLV (P

&56 68'(67( 6(725 '($'.$17%0(172
'RFXPHQWR '"HVSDFKR

"(63$&+2 '$) ',9,6-2 '( $'0,1,675%d
),1$1d$6

1RV WHUPRV GR GLVSRVWR QR DUWL.

DJRVWR G¥85292D SUHVWDomR GH FR

DGLDQWDPHQWR EDQFIiULR Q% QK

HP QRPHISGHSL1S$ '(/(*$ '(

628=$%$ UHIHUHQWH DR SHUtRRBRYD&IR
GRLV PLO UHDLV

'RFXPHQWR '"HVSDFKR

'"HVSDFKR $XWRUL]DO

b3

'"HVSDFKR "RFXPHQW

'(63$8&+2
),1$1d$6

'$) ',9,6-2 '( $'0,1,6758%d

1RV WHUPRV GR GLVSRVWR QR DUWL.
DJRVWR GH85292D SUHVWDomR GH FR
DGLDQWDPHQWR GQWHWLR ,QFLVR ,9
QRPH 53H,1$ &$66,% '8$57( 3,172HIHU

SHUtRGR -81+QR YDORU GH 5 RI
'REFXPHQWR '"HVSDFKR

'(63$&+2 '$) ',9,6-2 '( $'0,1,675%d
),1$1d$6

1RV WHUPRV GR GLVSRVWR QR DUWL.
DJRVWR GHB5292D SUHVWDomR GH FR
DGLDQWDPHQWR EDQFiULR Q7 QK

HP QRP&, GHS$ +(*(5UHIHL
SHUtRGR -81+QR YDORU GH 5 (

'REFXPHQWR '"HVSDFKR
'(63$&+2 '$) ',9,6-2 '( $'0,1,675%d
),1$1d$6

WYRVRVHUPRYV GR GLVSRVWR QR DUWL.

DJRVWR GH85292D SUHVWDomR GH FR
DGLDQWDPHQWR EDQFiULR Q% QK
HP QRPES$SGH< )$%5(77, %!

*52662 UHIHUHQWH DR SHUI®R®RYD®R
GRLV PLO H TXLQKHQWRYV UHD

'RFXPHQWR '"HVSDFKR
'(63%$&+2 '$) ',9,6-2 '( $'0,1,675%d
),1$1d$6

1RV WHUPRV GR GLVSRVWR QR DUWL.
DJRVWR GH85292D SUHVWDomR GH FR
DGLDQWDPHQWR EDQFIULR Q% QK

HP QRPHOSBBES&,2 $/%(:
% (//(0 628.83 UHIHUHQWH DR SHU®QRG)
GH 5 VHLVFHQWRY UHDLV

*(5C1&.% '().1$1d%$6 ( &217$%./,'$"’

'RFXPHQWR &RPXQLFDGR
+ 00 ( '5 0E5,2 '(025%(6 $/7(1)(/'(5 6

',6321,9(/ $ 127$% '( (03(1+2

)LFD D HPSUHVD UHODFLRQDGD &20
H (PSHQKR H GLVSRQtYHO QR 1-~F¢
HGLFDPHQWRYV KPYQFPHGLFDPH
PHGLDQWH DSUHVHQWDomR GR V V
&RQMXQWD 3*)1 5)% &5) )*76 &HUW
DIMJDEDOKLVWDV H &RPSURYDQWH GH
&$',1 &DGDVWUR ,QIRUPDWLYR O0XQLI

3URFHVVR 6, (03(1+:
&20(5&,%/ '$/ &/($1 5(35(6(17%$d-2
0$7(5,$,6 ( (48,3%0(1726 (0 *(5%/ /7'$ (3

'RFXPHQWR &RPXQLFDGR
+ 00 ( '5 0E5,2 '(025%(6 $/7(1)(/'(5 6

',6321,9(/ $ 127$% '( (03(1+2

J)LFD D HPSUHVD UHODFLRQDGD &20
GH (PSHQKR H GLVSRQtYHO QR 1~F(
PHGLFDPHQWRYV KPYQFPHGLFDPH
PHGLDQWH DSUHVHQWDomR GR V V
&RQMXQWD 3*)1 5)% &5) )*76 &HUW
7UDEDOKLVWDV H &RPSURYDQWH GH
&$',1 &DGDVWUR ,QIRUPDWLYR O0XQLI

BURFHVVR 6¢(,
'83%75, +263,7%/%$5
(;3257%d-2 /7'$

(03(1+:

&20(5&,2 ,03257

'REXPHQWR &RPXQLFDGR
+ 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 PHGLFDPHQWRYV

SUHIHLWXUD VS JRY EU H RX PDWHU/I
GRV VHIXLQWH V GRFXPHQWR V ¢
&5) )*76 &HUWLGmMR 1HJDWLYD GF
&RPSURYDQWH GH ,QH[LVWrQFLD G
&DGDVWUR ,QIRUPDWLYR OXQLFLSDC

B3URFHVVR 6¢(,
6-7 &20(5&,2 /7'$

(03(1+:

(

'RFXPHQWR &RPXQLFDGR
+ 00 ( '5 0E5,2 '(025%(6 $/7(1)(/'(5 6

',6321,9(/ $ 127$% '( (03(1+2

JLFED D HPSUHVD DEDL[R UHODFLRQD(
1RWD GH (PSHQKR H GLVSRQtYHO
6XSULPHQWRYV PHGLFDPHQWRYV

SUHIHLWXUD VS JRY EU H RX PDWHUI
GR V VHIXLQWH V GRFXPHQWR V
&5) )*76 &HUWLGmMR 1HJDWLYD GF
&RPSURYDQWH GH ,QH[LVWrQFLD G
&DGDVWUR ,QIRUPDWLYR OXQLFLSDGC

3URFHVVR 6(,
81,7 ,1'8675,%
(;3257$d-2 /,0,7%'$

(03(1+:

&20(5&,2 ,03257%¢

'RFXPHQWR &RPXQLFDGR
+ 00 ( '5 0E5,2 '(025%(6 $/7(1)(/'(5 6

',6321,9(/ $ 127% '( (03(1+2

J)LFD D HPSUHVD UHODFLRQDGD &20
GH (PSHQKR H GLVSRQtYHO QR 1~F(
PHGLFDPHQWRYV KPYQFPHGLFDPH
PHGLDQWH DSUHVHQWDomR GR V V
&RQMXQWD 3*)1 5)% &5) )*76 &HUW
7UDEDOKLVWDV H &RPSURYDQWH GH
&$',1 &DGDVWUR ,QIRUPDWLYR O0XQLI

BURFHVVR 6¢(, (03(1+:
&5,67%/,%$ 352'8726 )$50%$&(87,&26 /7'$

'REXPHQWR &RPXQLFDGR
+ 00 ( '5 0E5,2 '(025%(6 $/7(1)(/'(5 6

',6321,9(/ $ 127% '( (03(1+2

J)LFD D HPSUHVD UHODFLRQDGD &20
GH (PSHQKR H GLVSRQtYHO QR 1~F(
PHGLFDPHQWRYV KPYQFPHGLFDPH
PHGLDQWH DSUHVHQWDomR GR V V
&RQMXQWD 3*)1 5)% &5) )*76 &HUW
7UDEDOKLVWDV H &RPSURYDQWH GH
&$',1 &DGDVWUR ,QIRUPDWLYR OXQLI

BURFHVVR 6¢(,
&5,67%/,%$ 352'8726 48,0,&26 (
17'%

(03(1+:
)$50%¢

'REXPHQWR &RPXQLFDGR
+00( '5 O0E5,2 '(025%$(6 $/7(1)(/'(5 6

',6321,9(/ $ 127% '( (03(1+2

J)LFD D HPSUHVD UHODFLRQDGD &20
GH (PSHQKR H GLVSRQtYHO QR 1~F(
PHGLFDPHQWRYV KPYQFPHGLFDPH
PHGLDQWH DSUHVHQWDomR GR V V
&RQMXQWD 3*)1 5)% &5) )*76 &HUW
7UDEDOKLVWDV H &RPSURYDQWH GH
&$',1 &DGDVWUR ,QIRUPDWLYR OXQLI

3URFHVVR 6(,
)$/ ,1'0675,%
)$50$&C87,8&26 /7'$

(03(1+:
&20e5&,2 ‘'( 352

'REXPHQWR &RPXQLFDGR
+00( '5 O0E5,2 '(025%$(6 $/7(1)(/'(5 6

',6321,9(/ $ 127$ '( (03(1+2

J)LFD D HPSUHVD UHODFLRQDGD &20
GH (PSHQKR H GLVSRQtYHO QR 1~F(
PHGLFDPHQWRYV KPYQFPHGLFDPH
PHGLDQWH DSUHVHQWDOomR GR V V
&RQMXQWD 3*)1 5)% &5) )*76 &HUW
7UDEDOKLVWDV H &RPSURYDQWH GH
&$',1 &DGDVWUR ,QIRUPDWLYR OXQLI

3URFHVVR 6(,
3,5(6 '( &$0326

(03(1+:
&,$ 17'$ (33

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

'REXPHQWR '"HVSDFKR $XWRUL]I
, = YLVWD GRV HOHPHQWRV FRQW
HP HVSHFLDO SHOD
GHOHJDGD DWUDYpV GD 3RUWDULI
IXQGDPHQWR QD /HL )HGHUDO Q%
$8725,=2 D FRQWUDWDomF
&.505*. &% )(51$1'(6 &20e5&.2 '(_ 0$7(
& . 505* &26 ( +263.7$/$5(6 62&. ('$'(
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SRU PHLR GR 3UHJmR (OHW!I
YLVDQGR D DIXMWROomR GHQLGDGHYV
$'(6,92 ),/0( 75$163$5(17( &0 ;
DWHQGLPHQWR GDV QHFHVVLGDGHYV
KRVSLWDODU FRQIRUPH MEWWXILVEE
ODWHULDO Q#HL_Q% SHOR YDORU

WRWDOL]DQGR 5 TXDWUR
QRYH UHDLV H TXD3WDQ R 5 FBID W DH B>
GLDV ~WHLV FRQWDGRV D SDUWLU C
GH )RUQHFLPHQWR SRU PHLR )HOHMN
FRQWGBDWFRELD %DWLVWD 6LOYD 5)
GD 6LOYD 5) H *HQLYDOGR /I

., $ GHVSHVD GHFRUUHQWH GD UHIH
GD GRWDomR RUoDPHC

FRQIRUPH 1RWD GH 5HVHUYD Q2
$XWRUL]JR D HPLVVmMR GD 1RWD GH (P

vy, 38%/,48( 6(

,9 $ VHIXLU
HPSHQKR HP

j *HUrQFLD GH &RQWDEI
IDYRU GD '"HWHQWRUD H

9 2V GREXPHQWRY UHODWLYRV |
GHPRQVWUDomR GH GHVLPSHGLPHQW

DWXDOL]DGRV SUHYLDPHQWH D

HPSHQKR DVVLQDWXUD GR FRQWUDW

6mR 3DXOR GH MXOKR GH

'REXPHQWR '"HVSDFKR $XWRUL]O
+263,7$/ 081,&,3%/ 0$7(51,'$'( (6&2/$
0E5,2 '( 025%$(6 $/7(1)(/'(5 6,/9%
"(63$&+2 '2 ',5(725 '( '(3$57%0(1°
7e&1,&2
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3(18/,'$'(
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, 7 YLVWD GR QRWLFLDGR QR SUHVH
JLVFDO GR &RQWUDWR QR $WHVWH C
(QFDPLQKDPHQWR _6(, @HP FRPR F
GLVSHQVDGR SHOD $7- GHVWH QRVR
DFROKR FRPR UD]JmR GH GHFLGLU
GHOHJDGD DWUDYpV GD 3RUWDULD Q
DUWLJR GR 'HFUHWR OXQLFLSDO Q
'"HFUHWR OXQLFLSDO Q@3/,&2 j HPS
' *8.1+2 .1'0675.% ( &20e5&.2 '( )5%

[7'$ LOVFULWD QR &13- Q2 DV VH

SHODOLGDGHV LGH RROBRDVFUREWRH R
DMXVWH HP GHW U LP HQRV FESER) D B UBDH
1RWD GH (PSHQKR QZ H 2UC

HLL GRLV SRUVREQ@WRR YDOR!L

HP GHWULPHQWR GRR YD \S®IOIVRH (
REMHWR FRQIRUPH SUHYLVWR QRV
Qz 606 * UHVSHFWLYDPHC
QR DUWLJR GD /HL )H®POROD @RWD
5 XP PLO GX]JHQWRVY H QRYHQ

,, 2XWURVVLP ILFD D1221)78$7$@R SU
TXLQJH GLDV ~WHLV SDUD LQWH
FRQWDU GD SXEOLFDomR GR SUHVHC
DUWLJR GD /HL )HGHUDO Q%
QR HQGHUHOR KPOHMW{QIGERR#SUHIR
SHVVRDOPHQWH QD $VVLVWIQFLD
OXQLFLSDO ODWHUQLGDGH (VFROD 'l
6LOYD ORFDOL]DGR QD $YHQLGD 'HS
1RYD &DFKRHLULQKD 6mR 3DXOR
GRV DXWRV HVWD SRGHUi VHU VROI
HOHWU{QLFR

,,.389%/.48( 6(

L9 $ VHIXLU | $VVLVWrQFLD 7pFQL
SURYLGrQFLDV HP HVSHFLDO D LQF
SVLVWHPD LQWHJUDGR GH JHVWmR C
DSHQDO}HV

'"RFXPHQWR '"HVSDFKR $XWRUL]O
, - YLVWD GRV HOHPHQWRYV FRQWLC
QzZ HP HVSHFLDO SHOD

GHOHJDGD DWUDYpV GD 3RUWDULD Q
DUWLJR .., D” GD +RQ2/2*2 R UHV
GBRWDomR (OHWU{QLFD Qz H87260%
D FRQWUDWDomR )GD', 6HBSWRH VIS $

352'8726 +263.7$/$5(6 [7'$ &13-
SDUD IRUQHELPHXWRGTI
1(267.*0.,1% 0(7./68/)%$72 0* 0/ 0/

8QLGDGH 6ROXomR _ ., QMBWUDHODIW

QHFHVVLGDGHVY GHVWH QRVRF{PLR

WED LR

FRQIRUPH MXVWLILFDWLYD DVVHQW
6HL QF H 7HUPR GH 5HEBHL
SHOR YDORU XQLWIiULR GH 5

WUrvV PLO VHWHFHQWRY H FLQTXHQV

QRRFXPHQWR_6HL Q¥UD]R GH HBWUWH

TXLQ]H GLDV D FRQWDU GD UH LRI

FRQWWIMIR3DXOD $OYHV 'LDV  5)

6LOYD 5) JUDQFLVFR $GULDC

*HQLYDOGR /RSHV GH 20LYHLUD )LOK

., 'HVLIJQR D 6HUYLGRUD ,(]JLV =XP\D
SURPRYHU D DGMXGLFDomR H KRPRO|

vy SXWRUL]JR D HPLVVMR GD 1RWD
&RQWUDWDGD 'RWDomR F

FRQIRUPH 1RWD GH 5HVHUYD Q%
L9 38%/,48( 6(

9 $ VHJXLU D 606 _SDUD_DGRor
VXEVHTXH@WHWRVWHULRU UHPHVVD |
+0(& SDUD HPLVVmMR GD QRWD G
&RQWUDWDGD ID]JHQGR VH FRQVWD!
VXSUDFRERWODMR (OHWU{QLFD Q2 E
FRPR DV SHQDOLGDGHV QDV FRQGL:

6mR DSOLFiYHLV DV VDQo}HV SUHY
Qz 3RUWDULD GR 03:
SHUWLQHQWHY GHYHQGR VHU REVHI
&DStWXOR 9, 6HomR ;, GR '"HFUHWR 0
&RQWUDWDGD QRV FDVRV GH LQDGL
WHIDRLQWHY SHQDOLGDGHYV

D SHOR DWUDVR QD HQWUHJD GR RE
XP SRU FHQWR GR YDORU GR REMEF
GH GH] SRU FHQWR GR YDORU GR

E SHOD UHFXVD HP UHWLUDU D 1RWI
HIHWXDU R ITRUQHFLPHQWR H RX ¢
FDUDFWHUL]DGD HP GH] GLDV DSyV |
HVWLSXODGR GH] SRU FHQWR GF

F SHOD GHPRUD HP VXEVWLWXLU R F
GLD GD GDWD GD QRWLILFDomR GD U
GR REMHWR UHFXVDGR SRU GLD GHF

G SHOD UHFXVD GD &RQWUDWDGD

HQWHQGHQGR VH FRPR UHFXVD D VX
GLDV TXH VH VHIXLUHP j GDWD GD |
YDORU GR REMHWR UHMHLWDGR

H SHOR QmR FXPSULPHQWR GH TX
&RQGLO}HV *HUDLV RX QR SHGLGR G
DOtQHDVY DQWHULRUHYV XP SRU
FDGD HYHQWR

$V VDQO}HV VMR LQGHSHQGHQWHYV
GDV RXWUDV TXDQGR FDEtYHLV

9, 2V GRFXPHQWRVY UHODWLYRV
GHVLPSHGLPHQWR SDUD FRQWUDWDL
GD IRUPDOL]DomR GR QHJYFLR MXUtG

6mR 3DXOR GH MXOKR GH

'RFEXPHQWR

, - YLVWD GRV HOHPHQWRV FRQW
HP HVSHBDUODGIFRU S
FRPSHWrQFLD D PLP GHOHJDGD DWI

606 *FRP IXQGDPHQWR QD /HL )HGHL
QRUPDV DS®8F2%HiVD FRQWUDWDoOnN
+<32)$509% 167.7872 ( +<32'(50.%
Y$50E&.$ /7'$ &13-% SRU PI

$WD GH 5HJLVWUR GH 3UHORVH®HEL
SRU PHLR GR 3UHJmR (OHW!I
YLVDQGR D DIMHAROMRXGHGDGHYV /.
0* 0/ (3,1() +(0 0* 0/
(48, ( $ 0* 0/ '( (3,1() 62/ ,1- )5 $C
SDUD DWHQGLPHQWR GDV QHFHVVL
DVVLVWIQFLD KRVSLWDODU F RIRULE
GH OHGLFDPHQWR ®HL Q% SHOR
XQLWiULR GH 5 WRWDOL]DQGR 5
H RLWR3UBPRWH[HFX®@MR GLDV ~WHLV
GR GLD ~WLO VHJXLQWH DR HQYLR G
HOHWU{QLFR)jL WD HQ \&RUBRD \¥ D X QIR {
5) &0iXGLD %DWLVWD 6LOYD
JRSHV GH 20LYHLUD )LOKR 5)

v $ GHVSHVD GHFRUUHQWH GD UHIH
GRWDomR RUoDPHC

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 |
GHPROQVWUDomR GH GHVILPSHGLPHQW
DWXDOL]DGRY SUHYLDPHQWH D HPLV

6mR 3DXOR GH MXOKR GH

'RFXPHQWR '"HVSDFKR $XWRUL]I
+263,7$/ 081,&,3$/ 0$7(51,'$'( (6&2/$
0E5,2 '( 025%$(6 $/7(1)(/'(5 6,/9%
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7e&1,&2
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$3(1%$d-2 17

, -~ YLVWD GR QRWLFLDGR QR SUHVH
J)LVFDO GR &RQWUDWR QR $WHVWH C
GRF 6(. Q% H R SDUHFHU GLVSHC
QRVRF{PLR QR 6(, OQXH DFROKR FRPR
EHP FRPR QRV WHUPRV GD FRPSHWr:
Q7 606 * GR LQFLVR 9,, GR
OXQLFLSDO Q% H GR DUWLJR
$3/,&2j) HPSUMV([@®.&(6 352'872
O0e'.&26 ( +263.7$/$5(6 /7'$ _R{13-

[BHQDOLGDGH GHH RRawW

'"HVSDFKR $XWRUL]DO

FHQWR VREUH R Y DHTRL YARO HDQIKR W
GX]JHQWRV H RLWHQWD H VHL)\
GHWULPHQWR_GR RWUSBIRDGH GHYR O
(PSHQKR Q% H 2UGHP GH )RL
FRQIRUPH SUHYLVWR QR VXELWHP
606 * H FRP IXQGDPHQWR QR DUW

v 2XWURVVILE21TFEY DS 127,),&$'GR SU
TXLQ]H GLDV ~WHLV SDUD LQWH
FROQWDU GD SXEOLFDomR GR SUHVHC

DUWLJR GD /HL )HGHUDO Qz
QR HOQGHUHOR KPOHMMKX{QIGERR#SUHIR

SHVVRDOPHQWH QD $VVLVWIQFLD
OXQLFLSDO ODWHUQLGDGH (VFROD 'l
6LOYD ORFDOL]JDGR QD $YHQLGD 'HS
1RYD &DFKRHLULQKD 6mR 3DXOR
GRV DXWRV HVWD SRGHUi VHU VROI
HOHWU{QLFR

1, 38%/,48( 6(

,9 $ VHJIXLU | $VVLVWrQFLD 7pFQL
SURYLGrQFLDVY HP HVSHFLDO D LQF
SVLVWHPD LQWHJUDGR GH JHVWmMR G
DSHQDoO}HYV
'RFXPHQWR '"HVSDFKR $XWRUL]JI
, - YLVWD GRV HOHPHQWRV FRQW
HP HVSHBEDDBFRU S
FRPSHWrQFLD D PLP GHOHJDGD DWI
606 * FRP IXQGDPHQWR QD /HL )HGH

BJRVODO}H W ORGLF20 HLR/QW U D W D oh$
(.&$/ /7'$ 0( _&13- 1% SRU

GBWD GH 5HJLVWUR GH 3UHORRHQHE!
SRU PHLR GR 3UHJmR (OHWI
YLVDQGR D DTXLWWHRMR GH XQLG
(;7(1625 3(5)8625 '( 6(5,1*$
)27266(16,9(/ SDUD DWHQGLPHQWR
8QLGDGH GXUDQWH D DVVLVWIQFLEL
DVVH@®MAXQNLomR GH ODWHEHD @ Q7

SHOR YDORU XQLWIiULR GH 5 WF
GX]HQWRYV H TXBWBI@RWH[ HFXDEWR] GLI
FRQWDGRV D SDUWLU GR GLD ~WLC

JRUQHFLPHQWR SRU PHLR HQHWRDK
FRQWBGDWRGLD %DWLVWD 6LOYD 5)
GD 6LOYD 5) H *HQLYDOGR /I

,, $ GHVSHVD GHFRUUHQWH GD UHIH
GD GRWDomR RUoODPHC

FRQIRUPH 1RWD GH 5HVHUYD Q2
$XWRUL]JR D HPLVVmMR GD 1RWD GH (P

.., 38%/,48( 6(

,9 $ VHJIXLU
HPSHQKR HP

i *HUrQFLD GH &RQWDEI
IDYRU GD '"HWHQWRUD

9 2V GRFEXPHQWRY UHODWLYRV |
GHPRQVWUDomR GH GHVLPSHGLPHQW

DWXDOL]DGRY SUHYLDPHQWH D HPLYV

6mR 3DXOR GH MXOKR GH

'RFEXPHQWR '"HVSDFKR $XWRUL]I
, - YLVWD GRV HOHPHQWRV FRQW

HP HVSHBEDDBFRU S
FRPSHWrQFLD D PLP GHOHJDGD DWI
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606 * FRP IXQGDPHQWR QD /HL )HGH
OHJLVODO}HV $BBTELERYIHLFWRQWUDWD o
.2/3/$67 &. 6. &13- 17 SRU P
$WD GH 5HJLVWUR GH 3UHORV QEHOF
HP SRU PHLR GR 3UHJmR (
606 * YLVDQGR D DOWHWLOMR XH)LC
(63e&8/2 9%*, 1%/ "(6&$57E9(/ (
7$0$1+2 3 SDUD DWHQGLPHQWR GDV
GXUDQWH D DVVLVWrIQFLD KRVSLWD(
5HTXLVLomR GH ODWHEHD®@®N? SHOR
XQLWIiULR GH 5 WRWDOL]DQGR &
RLWR UHDLV H VBWBH@WMI HFHQEWE Y B\L
FRQWDGRV D SDUWLU GR GLD ~WLC
JRUQHFLPHQWR SRU PHLR HQHWRIK
FRQWWUDWRGLD %DWLVWD 6LOYD 5)

GD 6LOYD 5) H *HQLYDOGR /I

,, $ GHVSHVD GHFRUUHQWH GD UHIH
GD GRWDomR RUoODPHC

FRQIRUPH 1RWD GH 5HVHUYD Q?Z
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,9 $ VHJIXLU
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j *HUrQFLD GH &RQWDEI
IDYRU GD '"HWHQWRUD t

9 2V GREXPHQWRY UHODWLYRV |
GHPRQVWUDomR GH GHVLPSHGLPHQW
DWXDOL]DGRY SUHYLDPHQWH D HPLV

6mR 3DXOR GH MXOKR GH

'RFXPHQWR

, - YLVWD GRV HOHPHQWRYV FRQW
HP HVSHBDDGIFRU S
FRPSHWrQFLD D PLP GHOHJDGD DW!
606 * FRP IXQGDPHQWR QD /HL )HGHL
QRUPDV DSSBIRBEY,H2Y FRQWUDWD 081R- 2
48E0.&% )$50$&C87.8% 1$&.21%/ 6 $ 1
SRU PHSWDGBH 5HJLVWU
606 *FHOHEUDGD HP S
(OHWU{QLFR Q% 606 * YLUDVQIGF
XQLGDGHV &$5%$0$=(3,1$
6863(16-2 25%/ )5$6&2 0/ SDUD D
QHFHVVLGDGHVY GHVWD 8QLGDGH (
FRQIRUPH MXVWLILFEHWXILYD oB\RY 16 ®WOH
6HL Q7 SHOR YDORU XQL®
WRWDOL]DQGR 5 FHQWR H RL
FHQWDYRYR H[HFX®&HR GLDV ~WHLV
GLD ~WLO VHJXLQWH DR HQYLR GD
HOHWU{QLFR)L WA HQ \&R WERD \¥ D ®WR {
5) &O0iXGLD %DWLVWD 6LOYD
/IRSHV GH 20LYHLUD )LOKR 5)

,, $ GHVSHVD GHFRUUHQWH GD UHIH
GD GRWDomR RUoDPHC

FRQIRUPH 1RWD GH 5HVHUYD Q2
$XWRUL]JR D HPLVVmMR GD 1RWD GH (P

vy, 38%/,48( 6(

,9 $ VHJIXLU
HPSHQKR HP

j *HUrQFLD GH &RQWDEI
IDYRU GD '"HWHQWRUD }

9 2V GREXPHQWRY UHODWLYRV |
GHPROQVWUDomR GH GHVLPSHGLPHQW
DWXDOL]DGRY SUHYLDPHQWH D HPLV
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, » YLVWD GR QRWLFLDGR QR SUHVH
8QLGDGH 5HTXLVLWDQWH OR GRPDG6!
&RQWUDWR QR $WHVWH GH 5HFHER
GLVSHQVDGR SHOD $7- GHVWH QRVR
DFROKR FRPR UD]JmR GH GHFLGLU
FRPSHWrQFLD GHOHJDGD DWUDYpV G
LQFLVR 9,, GR DUWLJR GR '"HFUHWEF
DUWLJR GR 'HFUHWR O0XQLRBBS,2Q |
HPSUHBYB$S5.$ %$55% /.0 /7'$ 0&13- °

'"HVSDFKR $XWRUL]DO

DSHQDOLGDGH GiH POPO B
FHQWR VREUH R YBORWY O HINKR WY H
GR]H UHDLV H WULQWD FHQWDYRVX|
GLBDUD D GHYROXomR GD 1RWD Gt
2UGHP GH )RUQHFLPHQWR QzZ
VXELWHP GD $WD GH 53 Q2
IXQGDPHQWR QR DUWLJR GD /HL )H

., 2XWURVVLE2ULFIYDS$ 127,),8&$'GR SU
TXLQ]H GLDV ~WHLV SDUD LQWH
FRQWDU GD SXEOLFDomR GR SUHVHC
DUWLJR GD /HL )HGHUDO Q%
QR HQGHUHOR KPOHMWIKQIGERR#SUHIF
SHVVRDOPHQWH QD $VVLVWIQFLD
OXQLFLSDO ODWHUQLGDGH (VFROD 'l
6LOYD ORFDOL]DGR QD $YHQLGD 'HS
1RYD &DFKRHLULQKD 6mR 3DXOR
GRV DXWRV HVWD SRGHUi VHU VROI
HOHWU{QLFR

1, 38%/,48( 6(

b9 $ VHJIXLU | $VVLVWIQFLD 7pFQL
SURYLGrQFLDV HP HVSHFLDO D LQF
SVLVWHPD LQWHJUDGR GH JHVWmMR G
DSHQDO}HV
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, 7THQGR HP YLVWD R SUD]JR GH HQWL
GH 53 Q% 606 * H R LQIRUPDGF
QR $WHVWH GH 5HFHELPIQWRY Q¥HO
127,),&$5D HPSWHWI'W/d > Z PRWKFULW |
VRE R iD¢31iXiodliiiiri¥H HQFRQWUD
VDQFLRQDGD FRP D SHQDOLGR®H Gk
VREUH R YDORU GD '$1)( Qz
LPSRUWKQFLD GH 5 WULQWD H
HP UD]JmR GR DWUDVR VXSHULRU D
SDFWXDGR SRU PHLR GD 1RWD GH (P
GH )RUQHFLPHQWR Q7% FRQIRL
GD PHQFLRQDGD $WD GH 5HJLVWUR G

,, '"HVWD IRUPD LQIRUPDPRV TXH HV\
GLDV ~WHLV SDUDHRHVDHFURRQDR R PG+
R DUWLJR GD /HL )HGHUDO Q¥

SURWRFRODGD QR H®GBIINIOR GG RS
RX SHVVRDOPHQWH QD $VVLVWrQFL
OXQLFLSDO ODWHUQLGDGH (VFROD 'l
6LOYD ORFDOL]DGR QD $YHQLGD 'HS
1RYD &DFKRHLULQKD 6mR 3DXOR

GRV DXWRV HVWD SRGHUi VHU VROI
HOHWU{QLFR
,,, 72512 18/$ $ 127.),&%$d-2 FRQVWDC
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, 7THQGR HP YLVWD R SUD]R GH HQWL
GH 53 Qz 606 * H R LQIRUPDGF
QR $WHVWH GH 5HFHELAH®R\FR &Z Q7
YLPRV SHOR BAFHNE®3VB HPSUHVED
'.675.%8.'25% '(_0('.&$0(1726 /7'$&13-
TXH HQFRQWUD VH VXMH
SHQDOLGDGH GH PXOWH SRV REFUGHWR
'$1)( Qz FRUUHVSRQGHQGR j L
GH]JHVVHWH UHDLV H FLQTXHQWD H
VXSHULRU D YLQWH GLDV QD HQ\
GD 1RWD GH (PSHQKR Qz H :

FRQIRUPH SUHYLVWR QR VXEL
GH 5HJLVWUR GH 3UHOR

,, '"HVWD IRUPD LQIRUPDPRV TXH HV\
GLDV ~WHLV SDUDHRHVDHFURRQDR R PG+
R DUWLJR GD /HL )HGHUDO Q¥

SURWRFRODGD QR H®G 8INIOR GG RMU
RX SHVVRDOPHQWH QD $VVLVWrQFL
OXQLFLSDO ODWHUQLGDGH (VFROD 'l
6LOYD ORFDOL]DGR QD $YHQLGD 'HS
1RYD &DFKRHLULQKD 6mR 3DXOR

GRV DXWRV HVWD SRGHUI
HOHWU{QLFR

,,,389%/,48( 6(
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'RFXPHQWR

VHU VROI

'"HVSDFKR $XWRUL]JI

352&(662

- YLVWD GRV HOHPHQWRY FRQWLGI
FRPSHWrQFLD GHOHJIDGD SHODV 3
$8725,=2 D DTXLVLOWR(9 &K6 352'872
0e',&26 ( +263,7%/%$5(6 /7'$ o(
81,'"$'(BRU PH&WD
5HIJLVWUR GRZ3UHORV606 FXMD GHW
HPSUHVIB3$75, +263,7%/%$5 &20e5
,03257%d-2 ( (;3257%d-2 17'$ &1
SHOR YD®BRU GH RQHUL
GRWDomR Q2
SRU PHLR GD 1RWD GH 5HWH&NW HQZW
SRU PHLR GR HQGHUHOR HOHWU{QL
7pFQLFR GH &RPSUDV *7& EUHD 7pF
(PSHQKR D VHU HPLWLGD SHOD
2Uo0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,%$ 606 Q2

'REXPHQWR

352&(662

'"HVSDFKR $XWRUL]JI

- YLVWD GRV HOHPHQWRV FRQWLGHI

FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=D DTXLVBAMS GB//(< %$/$2
"(6&$57$9(/ (67(5,/ 15 81,'$S

PHLR $OMD GH S5HILVWUR: GH 3UHOR\E
GHWHQWRUD&PSD HP&X HBRS$1' (6 &20e5

'( 0$7(5,$,6 &,505*,&26 ( +263,7$
62&,('$'( /17'$ &13- SHOR Y
5 RQHUDQGR DV G
SRU
GDV 1RWDV GH 5HVHUYD Q% $ GHW

UHFHEHUiI SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2UoDPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,%$ 606 Q2

'RFXPHQWR '"HVSDFKR $XWRUL]JI

352&(662
- YLVWD GRV HOHPHQWRV FRQWLGI

FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVIB&RAR(2HB 2&8/$5 3$5¢

7$0 O 81,'$'(6 3527(725 2&8/%$5 3¢
7$0 3 81,'$'(SRU PHEWDGOGH 5H.
3UHo R\ 606 *FXMD GHWHQWRI

0('(9,&(6 352'8726 0e',&26 ( +263,7$/

17'$ 0( &13- SHOR YD®
RQHUDQGR D GR
SRU P

1RWD GH 5HVHUYD @ GHWHQWRUD UH
HQGHUHoR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'REXPHQWR '"HVSDFKR $XWRUL]I

352&(662

-~ YLVWD GRV HOHPHQWRV FRQWLGI

FRPSHWrQFLD GHOHJDGD SHODV 3

$8725,=2 D DTXLVLom®(5,TH$ 0

"(6&$57$9(/ (67(5,/ 81,'$'(6 6(!
0/ '(6&$57%$9(/ (67(5,/ 81,'$'S

PHLR $GMD GH 5HJLVWUR: GH 3UHOR\E
GHWHQWRUD pli; HRSWEVBD$6 &,505*

/7'$ &13- SHOR YDBORU GH
ROQHUDQGR DV GRWD(

SRU
GDV 1RWDV GH 5HVHUYD Qz $ GHW

UHFHEHUiI SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2UoDPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,%$ 606 Qz

'RFXPHQWR '"HVSDFKR $XWRUL]JI

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGH
FRPSHWrQFLD GHOHJDGD SHODV 3
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$8725,=2D DTXLVOSMR, GH62/,'$ %,61$*
* 81,'$'(6SRU PHMRDGIH 5HILVWG
606 * FXMD GHWHQW RELRD (p &D$ H

$/%( /7'$ &13- SHOR YD®
RQHUDQGR D GR
SRU

GD 1RWD GH 5HVHUYI® QHWHQWRUD L
GR HQGHUHoR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'RFXPHQWR

352&(662

-~ YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVLOSBB7GI2 +,'528&2/2,
5(&257%$9(/ &$0$'$ ),1$ &0 ; &0
81,'$'(6 SRU PBMRDGIH 5HJLVWQR GH

606 * FXMD GHWHQWRWBDOO"' D35k P&SA2L
+263,7%$/$5(6 /7'$ &13- SHOR
GH 5 RQHUDQGR DV
SRU
GDV 1RWDV GH 5HVHUYD Q2 $ GHW

UHFHEHUiI SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,% 606 Q2

'RFXPHQWR

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVLO$ER'2GH6&25%,&2

&2035,0,'26 &2035,0,'26 5(9(67,'26
&$368/%$ &20 0~ 81,'$'(6 ¢
$6&25%,&2 (0 62/8&%$2 25%/ &20 0

)5$6&2 &217% *27%$6 &20 0/ 81,'$S
PHLR $GMD GH 5HJLVWUR: GH 3UHOR\E
GHWHQWRUD, p' @' HPR2SBHASDS5 (,5(/, &1

SHOR YBORU GRQHUDQGF
Qz SRU
GD 1RWD GH 5HVHUYB QHWHQWRUD U
GR HQGHUHOR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *7

'RFXPHQWR

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLVLo&FH(BH2/,1$

&2035,0,'2 81,'$'(6SRU PHBMRDGIH &
GH 3UHDPRYV 606 FXMD GHWHQWF
&5,67E/,$ 352'8726 48E0,&26 )$503&¢C

17'$ &13- SHOR YD®RU G
RQHUDQGR D GRWDo
SRU

GD 1RWD GH 5HVHUYB GHWHQWRUD L
GR HQGHUHoOR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'RFXPHQWR
352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLVLOoMR21$&H3$0 0
&2035,0,'2 81,'$'(6SRU PHiWD
5HILVWUR GRZ3UHORV606 FXMD GHW
HPSUH¥M™®16 '2 %5%$6,/ ',675,%8,'25
352'8726 +263,7$/$5(6 /7'$ &13-

SHOR YDO6RU GH RQHUDQGR DV

SRU
GDV 1RWDV GH 5HVHUYD Q2 $ GHW
UHFHEHUiI SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2UoDPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,$%$ 606 Qz

'RFXPHQWR

352&(662

'"HVSDFKR $XWRUL]D

'"HVSDFKR $XWRUL]O

'"HVSDFKR $XWRUL]DO

'"HVSDFKR $XWRUL]DO

'"HVSDFKR $XWRUL]DO

- YLVWD GRV HOHPHQWRYV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=D DTXLVE{WMR*GH 0/ '(6&$57%¢

(67(5,/ 81,'$'(6SRU PISMRDGIH 5H
3UHo RV 606 FXMD GHWHQWRI
0$5,1*E +263,7$/$5 ',675,%8,'25%

0(',&$0(1726 ( &255(/$726
SHOR YDBRU GH

GRWDomR Q2

SRU PHLR GD 1RWD GH 5H\SHENW HQIW

SRU PHLR GR HQGHUHOR HOHWU{QL

7pFQLFR GH &RPSUDV *7& EUHD 7pF

(PSHQKR D VHU HPLWLGD SHOD

(.,5(/, &
RQHUL

WAWQRPHQWIULD &)2 H 2UGHP GH )RUC

FRQIRUPH 3257$5,$ 606 QZ

'REXPHQWR

352&(662

- YLVWD GRV HOHPHQWRYV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVLDM2R,&GH1$ 0* 0/ :
3$5% 6863(16%2 25%/ )5%$6&2 0/

81,'$'(6 SRU PMMRODGIH 5HILVWQR GH
606 * FXMD GHWHQW®RUOD,§75,ppRBSEEHVI
0(',&%$0(1726 /7'$ &13- Sk
YDORU 5GH RQHUDQGR DV

SRU
GDV 1RWDV GH S5HVHUWD Qz $ GHW
UHFHEHUiIi SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
WamRPHQWIiULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,% 606 Qz

'RFEXPHQWR

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=2D DTXLVLGBR3I$GH1,75%72

&2035,0,'2 81,'$'(6SRU PHEWD
5HILVWUR GRZ3UHORV606 FXMD GHW

HPSUBMD(' ',675,%8,'25% '( 0(',&$0(17
17'$ &13- SHOR YBORU GH
RQHUDQGR D GRWDo

SRU

GD 1RWD GH 5HVHUY3 QHWHQWRUD L
GR HQGHUHoR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

WyULR
'REXPHQWR

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJIDGD SHODV 3

$8725,=D DTXLVBaM'® GBH7$/ '(6&$57$¢
(67(5,/ 15 81,'$'(6 621'$
(67(5,/ '(6&$57%$9(/ 15 81,'$'6RU

GBWD GH 5HIJLVWQR GH 3UBORFXMD C
p D HPS$HMD &$/ /7'$ &13-

SHOR YDORU GH RQHUDQGR DV
SRU
GDV 1RWDV GH 5HVHUYD Q2 $ GHW

UHFHEHUiI SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO

WAWQRPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,$ 606 QZ

'RFXPHQWR

352&(662

-~ YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVI&MR '‘GH87$ 3(5&+$

&21(6 35,0(,5% 6(5,( 15 81,"$" (¢
'( *87% 3(5&+$ &21(6 35,0(,5% 6(5,(

81,'$'(6 SRU PBMRD GH 5HJLVWW]
606 * FXMD GHWHQWRISD (p (D5 H/E

(33 &13- SHOR YDB®RU GF
RQHUDQGR D GRWDo
SRU P

1RWD GH 5HVHUYD ®GHWHQWRUD UH
HQGHUHOR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
WGHDRUQHFLPHQWR HPLWLGD SHOR *i

'REFXPHQWR

'"HVSDFKR $XWRUL]O

WREFXRPHQWR

'"HVSDFKR $XWRUL]DO

'"HVSDFKR $XWRUL]D

'"HVSDFKR $XWRUL]DO

'"HVSDFKR $XWRULI]D

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=2D DTXLVLE{BROGHS5 0$18%$/ &2
5(6(59%$725,2 $'8/72 81,'$'(BRU P
$WD GH 5HIJLVWQR GH 3UGI®ORRXMD GH
HPSUHY®0(* ,1'0675,% ( &20e5&,2
(48,3%0(1726 0e',&26 (,5(/, &
SHOR YD®RU GH RQHUL
GRWDomR QZ
SRU PHLR GD 1RWD GH 5HWHENW HQW
SRU PHLR GR HQGHUHOR HOHWU{QL
7pFQLFR GH &RPSUDV *7& EUHD 7pF
(PSHQKR D VHU HPLWLGD SHOD
2U0DPHQWIULD &)2 H 2UGHP GH )RUC

WRRQRRUPH 3257$5,$ 606 Qz

'RFXPHQWR '"HVSDFKR $XWRUL]I

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGH

FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLVLomm5($GH 7(6°
+(/,&2%$&7(5 3</25, 81,'$YRU P

$WD GH 5HIJLVWQR GH 3UBORWXMD GH
HPSUBIYB$1'29%/ -81,25 &13-

SHOR YDORU GH RQHUDQGR D

SRU

GD 1RWD GH 5HVHUY3® QHWHQWRUD LU
GR HQGHUHoR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'"HVSDFKR $XWRUL]I

352&(662

- YLVWD GRV HOHPHQWRY FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=2D DTXLVLOQmMBR' 26HS$'(6,92 3$¢
621'$ &S$7(7(5 )2/(< 81,'$'(BRU P
$WD GH 5HIJLVWQR GH 3UGORRXMD GH
HPSUH&P6 0Oe', &2 &,(17E),&$ /7'$
SHOR YDBRU GH RQHUI
GRWDomR Q2
SRU PHLR GD 1RWD GH 5HWHGENW HRW
SRU PHLR GR HQGHUHOR HOHWU{QL
7pFQLFR GH &RPSUDV *7& EUHD 7pF
(PSHQKR D VHU HPLWLGD SHOD
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,%$ 606 Q7

'RFXPHQWR '"HVSDFKR $XWRUL]JI

W33 PlER 6 6 2

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=D DTXLVBEMBR &HO( 0* *

*

$ 81,'$'(BRU PISMRDGIH 5
GH 3UKIRV 606 EXMD GHWHQWRWU
",675,%8,'25% '( 0(',&$0(1726 (,5(/, &

SHOR YD®RU GH RQHUI

GRWDomR Q2

SRU PHLR GD 1RWD GH 5HWH&NW HQZW
SRU PHLR GR HQGHUHOR HOHWU{QL
7pFQLFR GH &RPSUDV *7& EUHD 7pF
(PSHQKR D VHU HPLWLGD SHOD
2Uo0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,%$ 606 Qz

'RFXPHQWR '"HVSDFKR $XWRUL]JI

352&(662

WyULR

= YLVWD GRV HOHPHQWRYV FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=2D DTXLVODE@HOR(THH2/$0,1$ 2/($7
0* 0/ 62/8&%$2 ,1-(7$9(/ $03 0/
81,'$'(6 SRU PHMRDGIH 5HIJLVWQR GH
606 * FXMD GHWHQW&®,$D(p ' D6 HP, S 8H" 2|
‘( 0(',&$0(1726 /7'$ &13- Sk

YDORU 5GH RQHUDQGR DV
SRU PF
1RWDV GH 5HVHUYD @z $ GHW

UHFHEHUI SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,% 606 Q2

'RFXPHQWR '"HVSDFKR $XWRUL]I

352&(662

WyULR
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-

YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=D DTXLVRHOIR &H6$/$0,1$ 9,7
0* 0/ 0&* 62/8&%$2 ,1-(73%$9(/ $03
81,'$'(6 SRU PHMRDG®H 5HJLVWQ
606 * FXMD GHWHQWRU(® B -+35H
',675,%8,'25% +263,7$/$5 5(35(6(17%d
&2168/725,%$ /7'$ (33 &13- Stk
YDORU 5GH RQHUDQGR D
SRU
GD 1RWD GH 5HVHUYD® GHWHQWRUD L
GR HQGHUHOR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *7

'RFXPHQWR '"HVSDFKR $XWRUL]O
352&(662
- YLVWD GRV HOHPHQWRY FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVIFGRR$GH32 '( 3$3(/

&0 3$&27( &20  81,'$'(6 81

SRU PHEWDGBH 5HILVWQR GH 3UBORK

GHWHQWRUD p DB$3$/PSUBMIB7,8&26

"(6&$57E9(,6 /7'$ &13- Qz Sk

YDORU 5GH RQHUDQGR D
SRU

GD 1RWD GH 5HVHUYB GHWHQWRUD L
GR HQGHUHoOR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'RFXPHQWR

352&(662

'"HVSDFKR $XWRUL]O

-

YLVWD GRV HOHPHQWRYVY FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3

$8725,=2 D DTXLVLOmMRA(&E@HW(7$621
',3523,21$72 6863(16%$2 3%$5% ,1$/$&
0&* 0/ )I$&21(7( & 0/ 81,'$'6

PHLR $6MD GH 5HJLVWUR: GH 3UHAORE
GHWHQWRUD&5,BOHPSDHBR,$/ +263,7$

17'$ &13- SHOR YDSORU GH
RQHUDQGR D GRWDo
SRU

GD 1RWD GH 5HVHUYB GHWHQWRUD
GR HQGHUHoOR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'REXPHQWR '"HVSDFKR $XWRUL]O

352&(662

-~ YLVWD GRV HOHPHQWRVY FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVRBIBRT@H ( 62',2 0* C

0(4 0/ 62/8&$2 ,1-(7$9(/ 6,¢
)(&+$'2 o/ 81,'$'(6SRU P HIMRD
5HILVWUR GB23UHORV606 EXMD GHW

HPSUHV®%25$715,26 % %5%$81 6 $
SHOR YDBORU GH RQHUL

GRWDoO}HV Q2
SRU PF
1RWDV GH 5HVHUYD @z $ GHW

UHFHEHUiI SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,% 606 Q%
'REXPHQWR '"HVSDFKR $XWRUL]O

352&(662

-

YLVWD GRV HOHPHQWRYV FRQWLGI

FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLVLomRe(16H3(1,&,/,
%(1=$7,1% 8, 32 3%5% 686

,1-(17%$9(/ ( 28 6863(16%$2 35217% 3%$5$%
$03 81,'$'(6SRU PBMWRDGIH 5HJLVV
Qz 606 EXMD GHWHQWR2D(p&DS$
&,505*,&% 5,2&/$5(16( /7'$ &13-

SHOR YDOGRU GH RQHUDQGR DV

SRU
GDV 1RWDV GH 5HVHUWD Qz $ GHW
UHFHEHUI SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,% 606 QZ

'RFEXPHQWR '"HVSDFKR $XWRUL]DO

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVLomMR$ GH52&(',0(17
%255%$&+$ 1,75,/,&% $0%,'(675%$ 862
7$0%1+2 0 81,'$'(&RU PH$WRD
5HIJLVWUR GBZ3UHORVG606 FXMD GHW
HPSUHWD//,03 &20(5&,%/ '( (0%$/$*(
"(6&$57E9(,6 ( 35(67%$d-2 '( 6(59,d2
1,03(=% ( +,*,(1,=%$d-2 /7'$ &13-

SHOR YDGRU GH RQHUDQGR DV

SRU
GDV 1RWDV GH 5HVHUYD Qz $ GHW
UHFHEHUiIi SRU PHLR GR HQGHUHOR
WAL SR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,%$ 606 Qz

'REXPHQWR

352&(662

'"HVSDFKR $XWRUL]O

-

YLVWD GRV HOHPHQWRY FRQWLGI

FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLVLomR ) @
&,585* &2 32/,3523,/(12 &2/25,'2

$%6259 0212),/$0(17$5 &0  $*8/+9
&E58&8/2 &,/ &0 81,'$'(6 ),2 &,5
32/,3523,/(12 &2125,'2 1$2  $9
0212),/$0(17$5 &0 $*8/+$6 &,5

&, ! &0 81,'$'(RU PH$WDGOGH 5H
3UHo RV 606 FXMD GHWHQWRI
0,85268785( ,1'0675,$ &20e5&,2 ,0325
WyB2R7$d-2 ( 5(35(6(17%d-2 '( 0$7(5,
&,585*,&26 /7'$&13- Q7 SHOR
GH 5 RQHUDQGR D C

SRU P

1RWD GH 5HVHUYD @ GHWHQWRUD UH
HQGHUHoR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'REFXPHQWR

352&(662

'"HVSDFKR $XWRUL]DO

-

YLVWD GRV HOHPHQWRYV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVIOGHIE2BA2 '( 62,2

0* 0/ (48,9%/(17($ O0* '( $&,'2 9$/352,
62/8&$2 25%/ 28 ;$523( )5$6&2 0/

81,'$'(6 SRU PHMRDGIH 5HJLVWQR GH

WeABLR FXMD GHWHQWRUD +#,32D$%E
)$50$&C87,&$ /7'$ &13- SHOR
GH 5 RQHUDQGR DV

SRU
GDV 1RWDV GH 5HVHUYD Q% $ GHW

UHFHEHUiIi SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,% 606 QzZ

'RFXPHQWR

352&(662

'"HVSDFKR $XWRUL]DO

-

YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVL6EMSR GHx22/ 3$
$17,66(36,% '( 3(/( 3%$5% ,1-(&2(6 ( 38

81,'$'(6 SRU PHIMRDG®H 5HJLVWQ

WyULR 606 *FXMD GHWHQWRUD(&1DR/ R

&IE1,8% /7'$ &13- SHOR YD
RQHUDQGR DV GFR
SRU

GDV 1RWDV GH 5HVHUYD( Q%
$ GHWHQWRUD UHFHEHUi SR
H PDLO IRUQHFLGR DR *UXSR 7pF!
7pFQLFD D UHVSHFWLYD 1RWD GH
&RRUGHQDGRULD )JLQDQFHLUD 2Uol
JRUQHFLPHQWR HPLWLGD SHOR *7&

'REFXPHQWR

352&(662

'"HVSDFKR $XWRUL]DO

-

YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=D DTXLVB¢MR*GI3(5)8625%

3$5% %20%$ 81,'$'66RU PHBRIX

W HULLIRFWUR GRBZzZ3UHORV606 FXMD GHW
HPSURBYD7(& ,03257%$d-2 ( &20e5&,2
&13- SHOR YBORU GHRQH!I
D GRWDomR Qz
SRU PHLR GD 1RWD GH 5HWH&NW HQZW
SRU PHLR GR HQGHUHOR HOHWU{QL
7pFQLFR GH &RPSUDV *7& EUHD 7pF
(PSHQKR D VHU HPLWLGD SHOD
2UoDPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,%$ 606 Q2

'RFXPHQWR '"HVSDFKR $XWRULT]I

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGH
FRPSHWrQFLD GHOHJDGD SHODV 3

$8725,=2D DTXLVLohR%ET7 (75,&,% &$

6,03/(6 &0 $* &,5&8/2 75,¢
&0 &$7*87 6,03/(6 &0 $*
&,/,1'5,&% &0 &$7*87 6,03/(6

81,'$'(6 SRU PHEWDG®H 5HJILVWLL

606 * FXMD GHWHQWRBD/<p8DSH
WMUQR75,$ ( &20e5&,2 /7'$ &13- Qz

SHOR YDGBRU GH RQHUDQGR DV

SRU
GDV 1RWDV GH 5HVHUYD Qz $ GHW
UHFHEHUiI SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,% 606 Q7

'RFXPHQWR

352&(662

'"HVSDFKR $XWRUL]I

- YLVWD GRV HOHPHQWRYVY FRQWLGHI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D0 DTXLVIEUOR2GH$/($72 0* 0
62/8&%2 2)7%$/0,&% )5%$6&2 0/
81,'$'(6 SRU PMHMWROGIH 5HILVWQR GH
606 * FXMD GHWHQWRUBLp2 D48gEmS.
)$50$&C87,&% 1%$&,21%/ 6 $ &13-
SHOR YDGRU GH RQHUDQGR D
SRU P
1RWD GH 5HVHUYD @ GHWHQWRUD UH
WQGRUHoR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'RFXPHQWR '"HVSDFKR $XWRUL]I

3528 (662
-~ YLVWD GRV HOHPHQWRVY FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVISOMFS ,GH,/,1$ &/25,'5§

0* &2035,0,'2 81,'$'(6RU P
$WD GH 5HJLVWQR GH 3UGI®&KRRXMD GH
HPSUBY®D(5&,$/ &,505* &% 5,2&/$5(16(

&13- SHOR YD®RU GH

ROQHUDQGR DV GRWD(
SRU

GDV 1RWDV GH 5HVHUYD Qz $ GHW

UHFHEHUiI SRU PHLR GR HQGHUHOR
WWUMIR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2UoDPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,%$ 606 Q2

'RFXPHQWR '"HVSDFKR $XWRUL]JI

3528 (662
-~ YLVWD GRV HOHPHQWRVY FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVL&®R(7GH 9(1262 '83
/80(1 )5 ; &0 81,'$'(6RU P HVRD
5HJLVWUR GB23UHORV606 EXMD GHW

HPSUHWD'(9,&(6 352'8726 0Oe', &26

+263,7$/$5(6 /7'$ O0( &13- SH

YDORU 5GH RQHUDQGR D
SRU P

1RWD GH 5HVHUYD ®GHWHQWRUD UH
HQGHUHOR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *7
WyULR

'RFEXPHQWR '"HVSDFKR $XWRUL]I

352&(662

-

YLVWD GRV HOHPHQWRYVY FRQWLGHI
FRPSHWrQFLD GHOHJDGD SHODV 3
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$8725,=2D DTXLVLO@BR2GH 62',&$
&2035,0,'2 81,'$'(B8RU P HILRD
5HIJLVWUR GBZ3UHORV606 FXMD GHW
HPSUH3A®$7, '21$'8==, &, % 17'$ &
SHOR YDBORU GH RQHUEL
GRWDoO}HV Q%
H SRU
GDV 1RWDV GH 5HVHUWD Qz $ GHW
UHFHEHUiI SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,$ 606 Q%

'RFXPHQWR

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLVLOMB(12GH 725%$&,8&

5$',23$&2 & &21(&725 '(6&$57%9(/ (
15 81,'$'(6 '5(12 725%$&,&2 5%,
& &21(&725 '(6&$57%9(/ (67(5,/ 15
81,'$'(6 '5(12 725$&,&2 5%$',23%&:
&21(&725 '(6&$57$9(/ (67(5,/ 15
81,'$'(6 '5(12 725$&,&2 5%$',23%&:
&21(&725 '(6&$57$9(/ (67(5,/ 15
81,'$'(6 '5(12 725$&,&2 5$',23%&:
&21(&725 '(6&$57$9(/ (67(5,/ 15
81,'$'(6 '5(12 725$&,&2 5$',23%&:
&21(&725 '(6&$57%$9(/ (67(5,/ 15

81,'$'(6 SRU PBMRDGIH 5HILVWQR GH_
606 * FXMD GHWHQW&RW® (e Q&2PS Y HVH

17'$ &13- SHOR YBORU G
RQHUDQGR D GRWDo
SRU P

1RWD GH 5HVHUYD ®~GHWHQWRUD UH
HOQGHUHoR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'RFXPHQWR

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVLGRAR7(CSH$ 0,&523,3
'(6&$57%$9(/ 0&/ $ 0&/ &20 5%&.

81,'$'(6 SRU PMHMWROGIH 5HILVW@R GH

606 * FXMD GHWHQWRI(D&$/D&HRSOH
I7'$ &13- SHOR YDORU GH
RQHUDQGR D GRWDoO

SRU

GD 1RWD GH 5HVHUYI3® QHWHQWRUD L
GR HQGHUHoR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'REXPHQWR
3528 (662
-~ YLVWD GRV HOHPHQWRVY FRQWLGI

FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLYLETR6 &R 723,&2 *(

*5$0$6 81,'$'(6SRU PHLR GD $W|
3UHORV Q2 606 * FXMD GHVBHQ
(,5(/, (33 &13- SHOR YDC
RQHUDQGR D Gt

SRU P

1RWD GH 5HVHUYD ® GHWHQWRUD UH
HQGHUHoR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'REXPHQWR

352&(662

-~ YLVWD GRV HOHPHQWRVY FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=D DTXLVLOER/GH2/+$ 717 ;
0 '(6&$57$9(/ 81,'$'(6 /(1&
0$&$ 717 & (/$67,&2 &0 ; 0 '(6&
81,'$'(6 SRU PHIMRDG®H 5HJLVWQ
606 * FXMD GHWHQW R&ZAY 72 1D 0K

352'8726 +263,7$/$5(6 /7'$ (33 &1
SHOR YD®DRU GH RQHUD

GRWDO}HV Qz

H SRU

GDV 1RWDV GH 5HVHUYD Q% $ GHW

UHFHEHUi SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH

'"HVSDFKR $XWRUL]O

'"HVSDFKR $XWRUL]D

'"HVSDFKR $XWRUL]O

'"HVSDFKR $XWRUL]DO

GH (PSHQKR D VHU HPLWLGD SHO
2UoDPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,% 606 QzZ

'RFEXPHQWR

352&(662

- YLVWD GRV HOHPHQWRYV FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=2D DTXLVL@®2R7@@&H ,03257%$d-2
&20e5&,2 /7'$ &13-

81,'$'(6 SRU PMHMMRODGIH 5HILVWQR GH

606 * FXMD GHWHQWRUD'(9$1D &&5
Wey (R &,$/ /7'$ (33 &13- 1% Sk
YDORU 5GH RQHUDQGR D

SRU P

1RWD GH 5HVHUYD ® GHWHQWRUD UH
HQGHUHoR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'REXPHQWR
352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=2D DTXLVIEBOMRE&LH '( $/*2'$2

00 81,'$'(6 SRU PBMROGIH 5HJILVWG

606 * FXMD GHWHQWRULK B$&D
&20e5&,2 5(35(6(17%$d-2 ,03257%$d-2
(;3257%$d-2 /7'$ &13- SHOR Y
5 RQHUDQGR D Gl

SRU P

1RWD GH 5HVHUYD @ GHWHQWRUD UH
HQGHUHoR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

WRUELKP HQWR

352&(662

- YLVWD GRV HOHPHQWRYV FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=2 D DTXLVLomB(72&H235%$0,"'4
&/25,'5%$72 0* &2035,0,'2

81,'$'(6 SRU PMMRODGIH 5HILVWQR GH

606 * FXMD GHWHQWRMD6F5D%BP'SE$ \

0(',&$0(1726 (,5(/, &13- Sk

YDORU 5GH RQHUDQGR D
SRU

GD 1RWD GH 5HVHUYB QHWHQWRUD L
GR HQGHUHOR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

WyULR
'REXPHQWR

352&(662

-~ YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVIRBBR2AB72 '( &$/&,2
0* (48,9%/(17( $ 0* '( &% &2035,0),
81,'$'(6 SRU PISMRD GIH 5HJLVWC
606 * FXMD GHWHQWRLEL (p)¥5 G

',675,%8,'25%$ '( 352'8726 )$50$&C8"

/7'$ &13- SHOR YBORU GH

RQHUDQGR DV GRWD«
SRU

GDV 1RWDV GH 5HVHUWD Q2 $ GHW
UHFHEHUiIi SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
WHWIRPHQWiULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,%$ 606 Qz

'RFEXPHQWR

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=2 D DTXLVLOBRRSIGH2/ 0
&2035,0,'2 81,'$'(SRU PHIWD
5HILVWUR GRZ3UHORV606 FXMD GHW
HPSUBND/$% 6$186 )$50$&C87,&$ /7'¢

SHOR YD®®RU GH RQHUD
GRWDo}HV Q2
H SRU
GDV 1RWDV GH 5HVHUYD QZ $ GHW

UHFHEHUiIi SRU PHLR GR HQGHUHOR

'"HVSDFKR $XWRUL]DO

'"HVSDFKR $XWRUL]DO

'"HVSDFKR $XWRUL]DO

'"HVSDFKR $XWRUL]O

'"HVSDFKR $XWRUL]DO

*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,$ 606 Qz

WyULR

'RFXPHQWR '"HVSDFKR $XWRUL]I

3528 (662

- YLVWD GRV HOHPHQWRYV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVL$&R2 QH/,&?2 0*
62/88%2 25%/ *27$6 )5$6&2 0/

81,'$'(6 SRU PMMRDGIH 5HIJLVWQR GH

606 * FXMD GHWHQWRWD5 @[@$ D, 1HPEAE
)$50$&C87,&$ /7'$ &13- SHOR
GH 5 RQHUDQGR D (

SRU

GD 1RWD GH 5HVHUY3® QHWHQWRUD L
GR HQGHUHoOR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

WyULR

'RFEXPHQWR '"HVSDFKR $XWRUL]JI

352&(662

-~ YLVWD GRV HOHPHQWRYV FRQWLGH
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLVLonmR1'SSH $63,5%&
75$48($/ & 9%$/98/% '(6&$57$9(/ (67(5
81,'$'(6SRU PMMRDGIH 5HJILVWQ
606 * FXMD GHWHQWRULE: p& 35 (

&20e5&,2 '( 0$7(5,$,6 &,505%,&2
+263,7$/$5(6 /7'$ &13- SHOR
GH 5 RQHUDQGR DV <

SRU
GDV 1RWDV GH 5HVHUYD$S GHHWHQWRU
PHLR GR HQGHUHoR HOHWU{QLFR H
GH &RPSUDV *7& EUHD 7pFQLFD D U

WYY RHPLWLGD SHOD &RRUGHQDGRUL

ZUGHP GH )RUQHFLPHQWR HPLWLGD
606 Q%

'RFXPHQWR '"HVSDFKR $XWRUL]I

3528&(662

- YLVWD GRV HOHPHQWRYVY FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D0 DTXLVIe3BRIG&LS,1$ &/25,'5%

0* 0/ 62/8&%2 ,1-(7$9(/ )$0 28 $0
0/ 81,'$'(6 SRU PHMRDGDH 5HJILVW
Qz 606 EXMD GHWHQWR&D, 67 ED
352'8726 48E0,&26 )$50$&C87,&26 /7'S
Qz SHOR YD®RU GHRQHUI

GRWDomR Q%

SRU PHLR GD 1RWD GH 5HWHENWY HIQW
SRU PHLR GR HQGHUHOR HOHWU{QL
7pFQLFR GH &RPSUDV *7& EUHD 7pF
(PSHQKR D VHU HPLWLGD SHOD

WAWQMRPHQWIULD &)2 H 2UGHP GH )RUC

FRQIRUPH 3257$5,$ 606 Q%

'RFEXPHQWR

352&(662

'"HVSDFKR $XWRUL]JI

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=2D DTXLVBIBDR7TRH'( 62',2 0* C
62/88&%$2 1$6%$/ *27$6 )5$6&2 0/
81,'$'(6 SRU PMHMWRDGIH 5HIJLVWQ@R GH
606 * FXMD GHWHQWR)$BOB&D ,H PGS
48E0,&2 )$50$&C87,&% &($5(16( /7'$
SHOR YD®RU GH RQHUD
GRWDO}HV Q2

SRU P}
1RWDV GH 5HVHUYD @z $ GHW
UHFHEHUiIi SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC

WRRIQERUPH 3257$5,$ 606 Qz

'RFEXPHQWR '"HVSDFKR $XWRUL]I

352&(662

- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLVLOomR7/ 8%@H &21,.

32/,3523,/(12 *5%$'8%$'2 7$03%$ '( 526&
0/ 81,'$'(6SRU PIMRDGIH 5HJLVYV
Q2 606 EXMD GHWHQW RS 3 $B
&20e5&,2 '( 352'8726 3$5% /$%25%7
/7'$ 0( &13- SHOR YBORU G
RQHUDQGR D GRWDo
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SRU
GD 1RWD GH 5HVHUYI3® QHWHQWRUD L
GR HQGHUHoR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'RFEXPHQWR '"HVSDFKR $XWRUL]DO

352&(662
- YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJIJDGD SHODV 3
$8725,=2 D DTXLVLOBRS57&/H /7'$ &1

81,'$'(6RU PHAWRD
5HILVWUR GRZ3UHORV606 FXMD GHW

HPSUH\BD&5(7$5,$ 081,&,3%/ '$ 6¢

"(7(1725% &,0(" ,1'0675,% 6% ¢
SHOR YIBORU GH RQHUL

GRWDO}HV Qz

H SRU

GDV 1RWDV GH 5HVHUYD Qz $ GHW

UHFHEHUi SRU PHLR GR HQGHUHOR

*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,% 606 QZ

'REXPHQWR

352&(662

'"HVSDFKR $XWRUL]O

-

YLVWD GRV HOHPHQWRYVY FRQWLGI

FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=D DTXLVBaAMS QB//(< %$/$2
"(6&$57%$9(/ (67(5,/ 15 81,'$S

PHLR $MD GH S5HJLVWUR: GH 3UHOR\E
GHWHQWRUD&p5D 3PS HBD$1' (6 &20e5

'( 0%$7(5,$,6 &,505*,&26 ( +263,7%
62&,('$'( /7'$ &13- SHOR Y
5 RQHUDQGR D Gl

SRU Pt

1RWD GH 5HVHUYD @ GHWHQWRUD UH
HQGHUHoOoR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'RFXPHQWR '"HVSDFKR $XWRUL]O

352&(662

-

YLVWD GRV HOHPHQWRYV FRQWLGI

FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLVLomR3$3@H 3$E
(/1(752&$5"',2*5$0% 7(50266(16,9(/
0257$5%$ 0257$5% 02' (/, &

81,'$'(6 SRU PMMRDGIH 5HIJLVWQR GH

606 * FXMD GHWHQWRU D% ($D 3 5P 8 0:
+263,7$/$5(6 /7'$ (33 &13- 1%
SHOR YDORU GH RQHUDQGR D

SRU P
1RWD GH 5HVHUYD ®~GHWHQWRUD UH
HQGHUHoR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *i

'RFXPHQWR '"HVSDFKR $XWRUL]DO

352&(662

- YLVWD GRV HOHPHQWRY FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVLOBR3IZGHK21752/%$'25
)/8;2 &20 ,1-(725 /$7(5%/ 81,'$'@
PHLR $GMD GH 5HJLVWUR GH 3UHORWE
GHWHQWRUD &2D(3RRSUHWBD%( /7'$&13-
SHOR YD®RU GH RQHUI
GRWDomR QzZ
SRU PHLR GD 1RWD GH 5HWH&NW HQFW
SRU PHLR GR HQGHUHOR HOHWU{QL
7pFQLFR GH &RPSUDV *7& EUHD 7pF
(PSHQKR D VHU HPLWLGD SHOD
2Uo0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257%$5,%$ 606 Q2
'RFXPHQWR '"HVSDFKR $XWRUL]DO

352&(662

-

YLVWD GRV HOHPHQWRV FRQWLGI

FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVL&RAR3ISGEES )2/+$
$%6259(17( 1$2 (67(5,/ 81,'$S

PHLR $6MD GH 5HJLVWUR: GH 3UHOR\E
GHWHQWRUD &20(3RRSUHSD% ( /7'$&13-
SHOR YD®RU GH RQHUD

GRWDo}HV Q2

H SRU
GDV 1RWDV GH 5HVHUYD Qz $ GHW
UHFHEHUiIi SRU PHLR GR HQGHUHOR
*UXSR 7pFQLFR GH &RPSUDV *7& EUH
GH (PSHQKR D VHU HPLWLGD SHO
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,%$ 606 Qz

WREFIXPHQWR '"HVSDFKR $XWRUL]DO

352&(662
- YLVWD GRV HOHPHQWRYV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2 D DTXLVLOmMR:,1$®H=,1$
&2035,0,'26 &20 0* 81,'$'(BRU P
$WD GH 5HIJLVWQR GH 3UGI@RFXMD GH
HPSUBI2ZEYS$/ /7'$ &13- SHOR
GH 5 RQHUDQGR D C
SRU
GD 1RWD GH 5HVHUY® GHWHQWRUD L
GR HQGHUHOR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *7

'RFXPHQWR
Wa3bleR 6 6 2

'"HVSDFKR $XWRUL]DO

-

YLVWD GRV HOHPHQWRYV FRQWLGI

FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=2D DTXLVLOMRS@RE %,2/2*,&2 3¢
(67(5,/,=$&%$2 325 3/$60% '( 3(52:,'2

+,'52%(1,2 81,'$'(6 SRU PHI$SRVIX
5HJLVWUR GBZ73UHORV606 EXMD GHW
HPSUBIR$0, ,03257$d-2 ( (;3257%$d-2 /7
&13- SHOR YDGRU GH
RQHUDQGR D GRWDo
SRU P
1RWD GH 5HVHUYD ®:GHWHQWRUD UH
HQGHUHOR HOHWU{QLFR H PDLO IF
&RPSUDV *7& EUHD 7pFQLFD D UHVS
HPLWLGD SHOD &RRUGHQDGRULD )LQ
GH )RUQHFLPHQWR HPLWLGD SHOR *7

'RFXPHQWR
WydhlgR 6 6 2

'"HVSDFKR $XWRUL]DO

-

YLVWD GRV HOHPHQWRYV FRQWLGI
3

FRPSHWrQFLD GHOHJDGD SHODYV
$8725,=2 D DTXLVLomR ). G8:
+,*526&23,&2 +,'52)2%,&2 3(',$75,&2

81,'$'(6 SRU PMMRODGIH 5HILVWQ@R GH

606 * FXMD GHWHQWR WD$ p6 8B 5HHAS 0!
0e',&26 6% &13- SHOR YD®
RQHUDQGR DV GR

SRU

GDV 1RWDV GH 5HVHUYD$S GHWHQWRU
PHLR GR HQGHUHOR HOHWU{QLFR H
GH &RPSUDV *7& EUHD 7pFQLFD D U
VHU HPLWLGD SHOD &RRUGHQDGRUL
2UGHP GH J)RUQHFLPHQWR HPLWLGD
606 Q2

'RFXPHQWR
Way3LleR 6 6 2

'"HVSDFKR $XWRUL]DO

YLVWD GRV HOHPHQWRV FRQWLGI
FRPSHWrQFLD GHOHJDGD SHODV 3
$8725,=D DTXLVL®IER 2Gk6,'$ ',1,75$72
&2035,0,'2 68%/,1*8%/ 81,'$'GRU
GBWD GH 5HIJLVWQR GH 3UB@ORFXMD C
p D HPSTBIVELS 5(*,1$ )(55(,5% /23(6
&13- SHOR YBORU GRQHU
GRWDomR Q%

SRU PHLR GD 1RWD GH 5H\BSHENW HQW
SRU PHLR GR HQGHUHOR HOHWU{QL
7pFQLFR GH &RPSUDV *7& EUHD 7pF
(PSHQKR D VHU HPLWLGD SHOD
2U0DPHQWIULD &)2 H 2UGHP GH )RUC
FRQIRUPH 3257$5,% 606 Q%

-

'RFXPHQWR

Wygdgk+2 Vv HIHLWR

352& (662

&RPXQLFDGR

&RQVLGHUDQGR RV HOHPHQWRYV FR
FRPSHWrQFLD GHOHJDGD SHOD JRYMN
6(0 ()(,72R GHVSDFKR GH DXWRUL]D
SXEOLFDGR QR '2& 63 GH Sid

6HFUHWDULD OXQLFLSDO

10&/(2 '(*(67-2 '( 38%/.&$d®(6 12
'.E5.2 2).&.%/

'REFXPHQWR SHWLILFDomR

WZ/E IW >
W7ytlva)%QOR GR 'RFXPHQWR D VHU 5HWLIL
$',7$0(172 &2175%$78%/

6tQWHVH 7H[WR GR 'HVSDFKR

3URFHVVR Q7% , " (63%&+
GHVSDFKR DXWRUL]JDWYULR VHL

21'( 6( /C $8725,=2 SRU ILP D HF
HPSHQKR RQHUDQGR DV GR
GH 5 XP PLOKmMR FHQWR H

H RLWHQWD H WUrV UHDLV H YLQW
VHWHFHQWRY H QRYHQWD PLO H VH
RLWR FHQWDYRV H 5 VHLV
TXDWURFHQWRY H QRYHQWD H RLWEF

H[HUFtFLR HP IDYRU GD HPSUHVD V
5HVHUYD Q2 Qz

WH ULR GHYHQGR RQHL
H[HUFtFLR VHJXLQWH HP REHGLrQF
1(,$ 6( $8725,=2 SRU ILP D HPL
HPSHQKR RQHUDQGR DV GR
GH 5 XP PLOKmMR FHQWR H

H RLWHQWD H WUrvV UHDLV H YLQW
VHWHFHQWRY H QRYHQWD PLO H VH
RLWR FHQWDYRV 5 VHLVF|
TXDWURFHQWRY H QRYHQWD H RLWF
VHVVHQWD PLO WUH]JHQWRY H QRYHC
PLO TXLQKHQWRY H VHVVHQWD H V
FRUUHVSRQGHQWH DR SUHVHQWH

VXSUDFLWDGD FRQIRUPH 1RWDV
Q2 Q2
Q2 H Q2

GHYHQGR RQHUDU GRWDomR
WHRIREHGLIQFLD DR SULQFtSLR GD DQ

'DWD GH 3XEOLFDomR

$UTXLYR 1~PHUR GR 'RFXPHQWR 6¢(,
'RFEXPHQWR '"HVSDFKR $XWRUL]I
WZ/E IW >

ORGDOLGDGH

7THUPR GH FRODERUDOMR

2UJmR

6HFUHWDULD OXQLFLSDO GH (VSRUWI

Why+tAHRUR GH SURFHVVR LQWHUQR GR vy

2EMHWR

SURMHWR &/8%( (6&2/$ ,)& 12 )87 (%2

'HVFULomR GHWDOKDGD GR REMHWR

2IHUHFHU XPD SURJUDPDomR GH DW
OD]JHU RULHQWDGD H FRQWLQXDGD
$XPHQWDU R QtYHO GH DWLYLGDGH
SUIWLFD GD DWLYLGDGH ItVLFD HVE
3DXOR ,PSOHPHQWDU VHUYLORV GH |
[tVLFD HVSRUWLYD H GH OD]JHU 3UR
DFHVVR GRH DOXQRY DRV HTXLSDPH:
6HFUHWDULD OXQLFLSDO GH (VSRUWI
HTXLSDPHQWRY HVSRUWLYRYVY DGPLQ
GH (VSRUWHV H /DJHU HP SURO GD S

&RQWH~GR GR GHVSDFKR

BURFHVVR 6(, Q2 , (6
GRV HOHPHQWRYV TXH LQVWUXHP R S
H GD /HL )HGHUDO Q2% QR

OXQLFLSDO Qz H QD 3RUWDUL
GDV PDQLIHVWDO}HV GH 6(0( '*3(

H GD $VVHVVRULD -XUtGLFD
DOWHUDomR GR 7HUPR GH &RODERU
HQWUH HVWD 3DVWD H ,QVWLWX\

GH (VSRUWHV H /D]HU
$QH[R , 1~PHUR GR 'RFXPHQWR 6¢(,
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'RFXPHQWR

$9,62 '( ',63(16% (/(75P1,&% 17

&RPXQLFDGR

$ 6(&5(7$5,% 081,&,3$%/ '( (63257(6 ( /
6(0( 7251$ 30%/,&2 TXH IDUi UHDC
HOHWU{QLFD DEDL[R

3528&(662

2EMHWR 5HFLSLHQWH SDUD JiV HP §

7LSR %RWLMmMR B8WLOL]DGR SDUD
&DSDFLGDGH SDUD NJV

8$6*

'$7% '$ 6(66-2 jVv +6
+25E5,2 '$ )$6( '( /$1&(6 -6 +6

'(3$57%0(172 '(*(67-2 '2 (63257 ( '(

$/72 5(1'.,0(172

'RFEXPHQWR SRUWDULD

3257%$5,% 6(0( '*($

2 GLUHWRU GR 'HSDUWDPHQWR GH
BHQGLPHQWR '*($ GD 6HFUHWDULD
GH 6mR 3DXOR 6(0( QR XVR GDV
DWULEXtGDV SRU OHL HP HVSHFL
Qz 6(0( TXH GLVS}H VREUH R X'
SHUWHQFHQWHVY DR &HQWUR 20tPS
&273

5(621/9(

$UW 7 $8725,=$5 R XVR GD 3LVWD (
TXDUWDV IHLUDV GDV K jV K
K DWp ILP -XOKR GR &HQWUR
3HVTXLVD &273 SHOD $VVRFLDomR .
$QKHPEL ORUXPEL &13- Q%
WUHLQDPHQWR GH MXOKR D 'H]

$UW 7 $8725,=$5 D LVHQomR GR SD
FRP IXOFUR QR DUWLJR 7 LQFLVR

DV $VVRFLDO}HV $WOPpPWLFD
FRQVWLWXtGDV TXDQGR QR GHVHQY
XQLYHUVLWIiULR

$UW 7 )LFD D $VVRFLDomR $WOPpWLF
ORUXPEL UHVSRQViIYHO SRU REVHU
HP YLJRU VREUHWXGR HP UD]mR GI
&RYLG

$UW 7 )JLFD D 6(0( '*($ UHVSRQViY

$VVRFLDomR $WOpWLFD $FDGrPLFD G
WHUPR GH UHVSRQVDELOLGDGH SUH\

Q

$UWwW 2z (VWD 3RUWDULD HQWUD HP
UHYRJDGDVY HYHQWXDLY GLVSRVLo}H'

0$5,2 0$('$ -81,25

'LUHWRU GH *HVWmR GR (VSRUWH GH

(8 6(0(
'RFXPHQWR 3RUWDULD
3257$5,% 6(0( '*($

2 GLUHWRU GR 'HSDUWDPHQWR GH
5HQGLPHQWR '*($ GD 6HFUHWDULD
GH 6mR 3DXOR 6(0( QR XVR GDV
DWULEXtGDV SRU OHL HP HVSHFL
Qz 6(0( TXH GLVS}H VREUH R X'
SHUWHQFHQWHY DR &HQWUR 20tPS

&273
5 (62179 (

$UW 7 $8725,=$5 R XVR GD 3LVWD C
GDV K jVv K DWp ILP -XOKR
7UHLQDPHQWR H 3HVTXLVD &273
5XEHQV /RSHV GD &UX] &13- Qzf
UHDOL]DomR GH WUHLQDPHQWR DWp

$UW 7z $8725,=$5 D LVHQomR GR SD
FRP IXOFUR QR DUWLJR Zz LQFLVR

DV $VVRFLDomR $FDGrPLFD
UHIJXODUPHQWH FRQVWLWXtGDV T
DWLYLGDGHY GR HVSRUWH XQLYHUVL

$UW 72 )LFD D $VVRFLDomR $FDGrP
UHVSRQViIYHO SRU REVHUYDU WRGR)
VREUHWXGR HP UDImR GD DWXDO SD(

$UW 7 )LFD D 6(0( '*($ UHVSRQVIiYH
UHVSRQVDELOLGDGH SUHYLVWR QR

$UW 77 (VWD 3RUWDULD HQWUD HP
UHYRJDGDV HYHQWXDLV GLVSRVLO}H'
0$5,2 0$('$ -81,25

'LUHWRU GH *HVWmMR GR (VSRUWH GH

($ 6(0(

',9.6-2 '(*(67-2 '((48.3%0(1726
(63257,926 ,1',5(726

'REFEXPHQWR &RPXQLFDGR

&2081,&%$'2
2 ((

3$5$ &OXEH GD &RIPXVHEDGHE'$S '$ 6,/
2 '"HSDUWDPHQWR GH *HVWmR (VWUD'

'*((, QR XVR GH VXDV DWULEXLo}
UHVXOWDGR GD HOHLomR UHDOL]DGI

$ DWXDO 'LUHWRULD HOHLWD SDUD
FRQVWLWXtGD 3UHVLGHQWH &$5/
35$'2 OLFH 3UHVLGHQWH &$5/26
9(/2=2 B6HFUHWIULR 021,&$ )(55(,5.
-($1( 0%$5,$ $5%$8-2 '( 628=% 7
)(51$1'2 $/9(6 '$ 6,/98 3UHVLGHQWH ¢
&$5/26 ('8%$5'2 35%'2 9LFH 3UHVLGHQ
(60(5%$/'$ 52%(57< 0$57,1(= &RQVH
+(15,48( 3%$/$&,2 0$&('2 7 6XSOHC
'28%/$6 )5(,7$6 9%8/,0 7 6XSOHQWH -
631726

'(3$57%0(172 '( *(67-2 '(32/E7.&%$6
352*5%30%6 '( (63257( (/$=(5

'RFXPHQWR &RPXQLFDGR

&RPXQLFDGR  6(0( '*3(

&$/(1'E5,2 '( $32,2 '( (9(1726 '( 58% 6
7 6HPHVWUH

,1&/86-2

'$7$ &255,'$

/12&$/ 35202725

&RUULGD &KDSROLQ H ODPR
$QiOLD )UDQFR 3RQWR 25*%

$/7(5%d-2 '( '$7S (/2&3%/
&LUFXLWR +DSS\ 5XQQLQJ

BDUTXH GD ,Q&IBSHQGTI(C

(
3DUTXH 9LOOD /RERV
5(7,),&$dAE?2

9HQ XV 5XQ -RFNH\ &0OXE ,
FRQVWRX HP SXEOLFDomR UHDOL]DGI

6HIJXH FDOHQGIULR DWXDOL]DGR HP ¢

&+().9 '(*$%.1(7(

'REXPHQWR '"HVSDFKR $XWRUL]DO

352&(662

$668172 $GLDQWDPHQWR %DQFIiULR -

,17(5(66%$'2 3$8/2 352&Ii3,2 '( $5%
&$59$/+2 ),/+2 5)
)XQGDPH@WW 7 LQFLVRYV H ,,

'"HFUHWR OXQLFLSDé Q,’i
H DR DUWLJR Z 3RUWDULD 6)

'(63%&+2

- YLVWD GRV HOHPHQWRV FRQVW
VROLFLWDomR GD 6(0( '*($ GLDQWH
3RUWDULD 6$8(725,=2R DGLDQWDPI
SDUD UHDOL]DomR GH GHVSHVDV GH
WUrv PLO UHDLV WXOKRHIHDF
DGPLQLVWUDGR SHOR VHUYLGRU 6U
JLOKR SRUWDGRU GR 5* Q H
FRP IXQGDPHQWR QR DUW # LQFV
'HFUHWR O0OXQLFLSDO Q%
H DR DUWLJR % 3BRUWDULD  6)

$8725,=2WDPEpP D HPLVVmMR GD QRW
GH OLTXLGDomR H SDJDPHQWR DR \
GRWDomR Qz

QR YDORU DFLPD PHQFLRQDGR H D
LQIRUPDomR GH 6(0( &$) '(2)

3529.'C1&.$6 3267(5,25(6

3XEOLTXH VH

(QFDPLQKH VH j
FDEtYHLV

6(0( &$) '(2) SDL

6mR 3DXOR

6HFUHWDULD OXQLFLSDO
7UKQVLWR

GH MXOKR GH

$66(6625,%$ -85E',&% '( 75$163257(

'RFXPHQWR '"HVSDFKR GHIHULG

,17(5(66%$'20LF{QLD (PSUHHQGLPHQWR
$6681722HUWLGMR GH 'LUHWUL]JHV 60
"(63$&+2

(P IDFH GRV HOHPHQWRY GH FRQYLF
SDUHFHUHV WpFQLFRV GD &RPSDQKL
GDV PDQLIHVWDO}HV GDV $VVHVVRUL
TXDLV DFFSQER SDUD TXH SURGX]DP
GLUHWUL]HV IL[DGDV SDUBRR FBLRHIGN
&DWHJRULD GH 8VR Q5 Q5 &RPWF
(VSHFLDOL]DGR 6HUYO®RED GUIRIG R V]

[ 5 3DPSORQD [ 5 6mR &DUORYV
3DXOR &DSLWDO

, (PLWD VH D &ERF'SHIVHQWH

., JLFD FRQYRFDGR R LQWHUHVVDGRK
SURFHGHU DR UHFROKLPHQWR GD WL
(YLVWDVj UHWLUDGD GD &HUWLGmMR

3XEOLTXH VH $ VHJXLU j 607 3UR

11

&HOVR *RQoDOYHV %DUERVD

6HFUHWIULR OXQLFLSDO GH ORELOLG

6(725 '(352'8726 3(5.*2626
'RFXPHQWR '"HVSDFKR

352&(662 6(, 1 f

,17(5(66%'$ ',/(7%$ ,1'8675,% ( &20(5&,
352'8726 48,0,&26 /7'$

BURSRPRY D 96 ¢« R &$1&(/$0(172
(VSHFLDO LV GH 7UDQVSRUWH GH 3l
RV YHtFXOR V GH SODFD V H
UHVSHFWLYR V PRWLYR V DEDL[R Ul
SODFO839DOLDRGH YR

&,7 /(733 FDQFHOD
UHSUHVHQWDQWH OHJDO GD LQWHUH

7TRWDO GH 30DFD V &DQFHODGD V

, 8DQFHOR DV J/LFHQoD V (VSHFLDC(
3HULJRVRYV /(733 HPLWLGD V SDUD F
UHODFLRQDGD V FRQIRUPH
WRRWRYR V DSUHVHQWDGR V SHOR 6t

,, SXEOLTXH VH

'(3$57$0(172 '( 75$163257(6 30%/,

'RFXPHQWR ,QWLPDomR

6mR 3DXOR GH MXOKR GH

352&(662

,QWHUHVVDGR

9LYLDQH 9HQKQFLD GD 5RFKD 6RXVD
$VVXQWR

6ROLFLWD SURUURJDomR GH SUDI]Fk
(VWDFLRQDPHQWR 6RUWHLR

,17,08d-2

, $QWH RV HOHPHQWRYV DSUHVHQV
$VVHVVRULD -XUtGLFD GR 'HSDUWDF
'73 QmR Ki QR SUHVHQWH SURFHVVR
FDSD] GH GHPRQVWUDU D HIHWLYD F
R SUD]JR H[tJXR SDUD LQFOXVmR GR

VROLFLWDPRV TXH VHMD D
LPSURUURJIYHO GH FLQFR GLDV -
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SXEOLFDomR GRFXPHQWRV TXH FRI
YHtFXOR FRPR SRU H[HPSOR H[WUL
GHPRQVWUDQGR D WUDQVIHUrQFLD
&RQFHVVLRQIULD GH YHtFXOR 1RWD
YHtFXOR UHFLER &59 DVVLQDGR FRP

' 2 QmR FXPSULPHQWR GD H[LJrQFI
LQGHIHULPHQWR GR SOHLWR

.v, 3XEOLTXH VH

'RFXPHQWR ,QWLPDomR

6mR 3DXOR GH MXOKR GH

3528&(662
,QWHUHVVDGR
(GLOHXVD &LVFDWR
$VVXQWR

6ROLFLWD SURUURJDomR GH SUD]Fk
(VWDFLRQDPHQWR 6RUWHLR

,17,0%d-2

,  $QWH RV HOHPHQWRY DSUHVHQV
$VVHVVRULD -XUtGLFD GR 'HSDUWDF
'73 QmR Ki QR SUHVHQWH SURFHVVR
FDSD] GH GHPRQVWUDU D HIHWLYD F
R SUD]R H[tJXR SDUD LQFOXVmR GR

VROLFLWDPRYV TXH VHMD D
LPSURUURJIYHO GH FLQFR GLDV -
SXEOLFDomR GRFXPHQWRV TXH FRI
YHtFXOR DVVLP FRPR H[WUDWR E
GHPRQVWUDQGR D WUDQVIHUrQFLD
&RQFHVVLRQIULD GH YHtFXOR 1RWD
YHtFXOR UHFLER &59 DVVLQDGR FRP

. 2 QmR FXPSULPHQWR GD H[LJrQFI
LQGHIHULPHQWR GR SOHLWR

.v, 3XEOLTXH VH

'RFXPHQWR ,QWLPDomR

6mR 3DXOR GH MXOKR GH

352&(662

,QWHUHVVDGR

(OLDQD &ULVWLQD &RYLHOOR GH ODF
$VVXQWR

6ROLFLWD SURUURJDomR GH SUD]Fk
(VWDFLRQDPHQWR 6RUWHLR

,17,08d-2

,  $QWH RV HOHPHQWRYV DSUHVHQV
$VVHVVRULD -XUtGLFD GR 'HSDUWDF
73 QmR Ki QR SUHVHQWH SURFHVVR
FDSD] GH GHPRQVWUDU D HIHWLYD F
R SUD]JR H[tJXR SDUD LQFOXVmMR GR

VROLFLWDPRV TXH VHMD D
LPSURUURJIYHO GH FLQFR GLDV -
SXEOLFDomR GRFXPHQWRV TXH FRI
YHtFXOR FRPR SRU H[HPSOR H[WUL
GHPRQVWUDQGR D WUDQVIHUrQFLD
&RQFHVVLRQIULD GH YHtFXOR 1RWD
YHtFXOR UHFLER &59 DVVLQDGR FRP

. 2 QmR FXPSULPHQWR GD H[LJrQFI
LQGHIHULPHQWR GR SOHLWR

vy, S3XEOLTXH VH

'RFXPHQWR IRWLILFDomR

127,),&$d-2 607 6(75%$0 '73 Q% '
~8/+2 '(

7HQGR VLGR DSXUDGR DWUDYpV G
GpELWR SHUDQWH D )DJHQGD OXQLF
7UDQVSRUWHYV 3~EOLFRV DWUDYpV
SURSULHWIULRV DE RI2[R7 4736 RI\R 6D (
DWHQGLPHQWR GWESPERK®SUHIHLWX
7(1()21¢( 5DPDLY QR SUD]R G
GLDV FRQWDGRV D SDUWLU GD GDW
SDJDPHQWR DPLJIiYHO GR GpELWR FR

2 QmR SDJDPHQWR QR SUD]R HVWLSX
GD FREUDQoD DR 'HSDUWDPHQWR )LV
6mR 3DXOR SDUD DMXL]DPHQWR GH t
FRUULJLGR PRQHWDULDPHQWH SHOR
LPSRUWDQGRA DN YEPAdSHMB , &, $RQGH Si
HIHWLYDGD 3(1+25% '( %(16 GH WDQ\
SDJDPHQWR LQWHJUDO GD GtYLGD T.
PRQHWIULD KRQRUIULRV DGYRFDWt
SURFHVVXDLV

&RQWDP VH RV SUD]JRV D SDUWLU GD GDWD GD SXEOLFD(
LQtFLR H LQFOXLQGR VH R GLD GR ILP
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'HSDUWDPHQWR GH 7UDQVSRUWHV 3~
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3DUODPHQWDU OXQLFLSDO HQYLDGD
EHP FRPR R 30DQR GH 7TUDEDOKR SDL

&216,'(5$1'2D5HVROX0omR &20$6 63 Q7
PDLR GH TXH GLVSIH VREUH I
PXQLFLSDLV LQGLFDGRV SDUD D RUJ
6RFLDO 3DGUH &tFHUR 5RPmMR 3D
PHLR GR )XQGR OXQLFLSDO GH $VV
)0$6 63 RULXQGRV GD (PHQGD 3DU
SHOR 9HUHDGRU $OHVVDQGUR *XHGH
SDUD VXD H[HFXomR

&216,'(5$1'2D 5HVROXomR &20$6 63 C
PDLR GH TXH GLVS}H VREUH UHF
(PHQGDV 3DUODPHQWDUHY GHVWLQD
GH RUJDQL]Do}HV GH DVVLVWIQFLD V
H EHQHItFLRY VRFLRDVVLVWHQFLDLYV
VRFLDO QR kPELWR GR OXQLFtSLR Gt

5(62/9(

$UW JLFDP DXWRUL]JDGRV D SDUWL
3RUWDULD R DGLWDPHQWR GRV WH
DPERV FRQVWDQWHY QR $QH[R OQLF
S~EOLFRVY SURYHQLHQWHV GH HPHQ
DFRUGR FRP RVBODQRV GH 7UDEDO}
Q-PHURYV GR &RQV
$VVLVWIQFLD 6RFLDO GH 6mR 3DXOR

t z 2 DGLWDPHQWR GHYHUI VHU IRU
IRUQHFLGDY SHOD &RRUGHQDomR Gt
VXD FHOHEUDomR HVWiI FRQGLFLRQ
QHFHVViIULRY SHOD &RRUGHQDomR G
UHJXODULGDGH ILVFDO SUHYLGHQFL
6RFLHGDGH &LYLO RUD FRQWHPSODG

t z 2 UHSDVVH VHUi FUHGLWDGR H
HVSHFtILFD GH FDGD SDUFHULD

t z $ XWLOL]DomR GRV UHFXUVRYV
FRUULGRYV DSyV VHX HIHWLYR UHFHE
R TXH RFRUUHU SULPHLUR H GHYHL
30DQR GH 7UDEDOKR H RWW \BWHRMHRG 1

60%$'6 LQFOXVLYH TXDQWR j JXDU:
$UW 3DUD IRUPDOL]DomR GR DGLWI

DV 6XSHUYLV}HV GH $VVLVWrQFLD 6
SURFHVVRVY GH FHOHEUDomR GDV S

G PE L VAW QLY DP R X PHOWRY

D 1RWDV GH UHVHUYD H HPSHQKR Sl

'REXPHQWRY FRPSUREDWYULR
SUHYLGHQFLlULD H WUDEDOKLVWD Gl

8PD YLD GR 7THUPR GH $GLWDPHC
66 H SHOR UHSUHVHQWDQWH OHJ
GLVSRQLELOL]DGR SHOD &*3%5

3DUIJUDIR ~QLFR $SyV D GHYLGD
HQFDPLQKDU RV DXWRV GR SURFHWV'
HI WUDWR GR 7THUPR GH $GLWDPHQWR

$UW 2&*3%$5 DXWXDUiIi R SURFHVVR
HVSHFtILFR YLQFXODGR DR SURFHV
TXDO LQVHULUI 30DQLOKD GH /LTXL
UHFXUVRV SUHYLVWRY QHVWD 3RUWTIL

3DUIJUDIR ~QLFR
GH 5HFHLWDV H
SRUWDULD

JLED GLVSHQVDGD
'"HVSHVDYV 35" SDl

$UW % SUHVWDomR GH FRQWDV G
3RUWDULD LQGHSHQGHQWHPHQWH C
SDUFHULD GHYHUi RFRUUHU HP DW
SUD]R Pi[LPR SDUD XWLOL]DomR GRYV

’ $ 26& GHYHUi UHPHWHU |j &*3%5
UHFXUVRYV ILQDQFHLURYV DGLFLRQI
RSRUWXQDPHQWH GLVSRQLELOL]DGR
D UHODomR HQWUH RV YDORUHV UL
DFRPSDQKDGR GR H[WUDWR GH FRQW
UHODWYULR GH FRQFLOLDomR EDQFil

' &*3%5 GHYHUiIi VH PDQLIHVWDU VI
LQVWUXPHQWDO DSUHVHQWDGR H U
GDGRV IRUQHFLGRYVY VROLFLWDQGR

HUHPHWHQGR R SURFHVVR DR JHVWI

2 JHVWRU GH SDUFHULD GHYHU
&*3%$5 DQDOLVDU D FRPSDWLELOLGD!
RUJDQL]DomR FRP RV LWHQV HIHWL
GHOLEHUDQGR SHOD DSURYDomR D¢
GDV FRQWDYV

t Z 1D KLSyWHVH GH VH YHULILF
IRUQHFLGRY SHOD 26& &*3%$5 RX J
VROLFLWDU GRFXPHQWDomR TXH FR
WDLV FRPR FySLDV GDV PRYLPHQWD
GH UHFROKLPHQWR GH WULEXWRYV R
UHFXUVRV KXPDQRV HWEF

t z 1D FRQVWDWDomR GH RPLVVmMR
FRQWDV &*3%$5 GHYHUI QRWLILFDU
TXLQ]H GLDV FRUULGRV D SDUWLU
D LUUHJXODULGDGH

t z 1R FDVR GH KDYHU VDOGR UHP
SHUVLVWLQGR D RPLVVMR HP SUHV\
UHVWLWXtGRV DRV FRIUHV S~EOLFRYV

$UW JLFD DXWRUL]DGR R HPSHQKD
DGLFLRQDO GHFRUUHQWH GHVWD 3R
GR $QH[R OQLFR

$UW 3IDUD DV HPHQGDV SDUODPHQW
EHQV SHUPDQHQWHV TXH VH HQTX
3DWULPRQLDLY OyYHLV GR OXQLFtSI
LOQFRUSRUDGRY SHOR 3DWULP{QLR GD 306
R '"HFUHWR OXQLFLSDO Q72 GH _GH F
GHPDLV QRUPDYV MXUtGLFODWRHLHUVHP V

$UW @VWD 3RUWDULD HQWUD HP YLJ
$1(;2 01,&2

3DUODPHQWDU DXWRU GD HPHQGD
,QVFULOomR &20%6 63 9DORU 7RWDO
2EMHWR GR 7THUPR GH &RODERUDOmM
7TUDEDOKR G6XEPHWLGR DR &RQVHO!
&20%$6 63 7LSRORJLD 6RFLRDVVLVW
7THUPRV GH &RODERUDOMR TXDQGF
&RODERUDOmMR

9HUHDGRU $OHVVDQGUR *XHGHV (F
&HQWUR 6RFLDO /HPH GR 3UDGR 3
*UDoDV (QWLGDGH

,QVWDODomR GH KLGUDQWHV H VLV
DSURYDomR GH $9&% ,WDT
5HVROXomR &20%6 63 Q2 GH &&
/HPH GR 3UBPGR 60%'6

9HUHDGRU $OHVVDQGUR *XHGHV  (F
&HQWUR B6RFLDO 3DGUH &tFHUR 5]

7HUH]LQKD (QWLGDGH
,QVWDODOmR GH KLGUDQWHV H VLV
DSURYDomR GH $9&%
&20$6 63 QZ GH
7HUH]LQKD 5

6HFUHWDULD OXQLFLSDO

GH PRER BID
60%'6

10&/(2 &$'$6752 '((17.'$'('2

7(5&(.52 6(725 &(176

'RFXPHQWR 'HVSDFKR GHIHULG

&(176
UHFDGDVWUDPHQWR

6ROLFLWDoOmMI

'HVSDFKR "HIHULGR

, QWHUHVVDGRYV $662&,%$d-2
$1*2/% $1*2/(,52 6,0 6,1+D

&(1752

"(63$&+2

, - YLVWD GRV HOHPHQWRV FRQWI
FRPSHWrQFLD GHOHJDGD SHOD 'JRB®
R UHTXHULPHQWR GH LQVFULomR C
$662&,$d-2 &(1752 '( &$32(,5% $1
$1*2/(,52 6,0 6,1+D LQVFULWD (

FRPEWLGDGH 3DUFHLUD
(376 MXQWR DR &DGDVWUR OXQLFLSD
GR 7THUFHLUR 6HWRU & (HF8J HYRR/ OMXF

GH % GH GH]JHPEUR GH

6mR 3DXOR GH -XOKR GH

%UXQR 6DUDLYD 6DQWDQD
6XSHUYLVRU

60& 63%5

&&63 &225'(1%$d-2 7e&1.&% '(352-(

'RFEXPHQWR SRUWDULD

$ 6HFUHWDULD OXQLFLSDO GH &XOW
&HQWUR &XOWXUDO &LGDGH GH 6m
FRQVWDQWHY QR SURFHVVR DGPLQL\

Qz HP HVSHFLDO DR SDUI
= SHOD FRPSHWTrQFLD D PLP (
SRUWDULDV Qz 60& * H 606

5(62/9(

$UW $8725,=$5D FHVVmMR JUDWXLWD 3I

)XQGRV SDUD D UHDOL$RomMK GPR([B

EUDVLOBRL®PWUtRGR GH GH MXOKR
K VHJXQGDV DV VH[WD IHLUDV H

$ DEHUWXUD GD H[SRVLomR VHUi UHI
$ PRQWDJHP VHUI GH D GH MXO
DIJRVWR D GH VHWHPEUR GDV I

&DUYDOKR )JXQGRV +i LQWHUHVVH
KDYHUi FREUDQoD GH LQJUHVVR $VV
GDV REVHUYDo}HV GR WtWXOR &HV
OXQLFLSDO GH &XOWXUD GR '"HFUHW
GLVSHQVDGR GR SDJDPHQWR GH SUH

S$UW Z $ FHVVLRQIULD VH UHVSR
FRQVHUYDomR GR HTXLSDPHQWR S~E
HYHQWR QRV WHUPRY GH VXD SURSR

S$UW Z $ FHVVLRQIULD QmR SRGHUI
ILQDOLGDGH GLYHUVD GD SUHYLVWD
iuUHD QR WRGR RX HP SDUWH D WHU

$UW Z $V DWLYLGDGHV GHVHQYROY
H[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 SHOD FXU
&EXOWXUDO &LGDGH GH 6mR 3DXOR

$UW  Z (VWD 3RUWDULD HQWUDUI HP
'RFXPHQWR SRUWDULD

$ 6HFUHWDULD OXQLFLSDO GH &XOW

&EHQWUR &XOWXUDO &LGDGH GH 6m

FROQVWDQWHY QR SURFHVVR DGPLQE

HVSHFLDO DR SDUHFHU GR SHUWRWRP

PLP GHOHJDGD QRV WHUPRV GD 3F
60& *

5(62/9(

$UW$8725,=$5D FHVVmMR JUDWXLWD GF
SDUD D UHDOL]D9pbiRPG&RR HS R CHPR'H VT
GLDVY H GH VHWHPEUR GHRQWD G
GH VHWHPEUR GH 2 )yUXP LQWHJ
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&RUSRV HP GHVPEGWHBBOMBR SHC
&KDPDPHQWR Q% 60& &)2& 6)$
3URJUDPD OXQLFLSDO GH )RPHQWR j
3DXOR $ VROLFLWDomR IRL DSUHVH(
6LOYD UHSUHVHQWDQWH OHJDO GD
(/28&$&2(6 /7'$

+i LQWHUHVVH S~ELFR H PpULWR F>
LQJUHVVR $VVLP GH DFRUGR FRP R}
WtW&HOWR/ MR GH (VSDoRV GD 6HFUHWA
'"HFUHWR Q2 R VROLFLWDQW
GH SUHoR S~EOLFR

$UW Z $ FHVVLRQiIULD VH UHVSR
FRQVHUYDomR GR HTXLSDPHQWR S~E
HYHQWR QRV WHUPRV GH VXD SURSR

$UW Z $ FHVVLRQIULD QmR SRGHUI
ILQDOLGDGH GLYHUVD GD SUHYLVWD
iUHD QR WRGR RX HP SDUWH D WHU

$UW 2 $V DWLYLGDGHV GHVHQYROY
H[FOXVLYD UHVSRQVDELOLGDGH GH"
TXH YLHU D FDXVDU DR SDWULP{QLR
OXQLFtSLR GH 6mR 3DXOR GH TXD!
VHQWLGR

$UW Zz 2 FXPSULPHQWR GDV REULJ
GHYHUi VHU ILVFDOL]DGR SHOD &XUL
&LGDGH GH 6mR 3DXOR

$UW Z (VWD 3RUWDULD HQWUDUIi HP
'RFXPHQWR SRUWDULD

$ 6HFUHWDULD OXQLFLSDO GH &XOW

&EHQWUR &XOWXUDO &LGDGH GH 6m

FROQVWDQWHYV QR SURFHVVR DGPLQH

HYVSHFLDO DR SDUHFHU GR SHUYWHRFWRP

PLP GHOHJDGD QRV WHUPRV GD 3F
60& *

5(62/9(

$UWS$8725,=$5D FHVVmMR JUDWXLWD GI
UHDOL]DOMRSGIRPHYS-HRQMW RDQFH % DWW

-DSmMR  (QFRQWURDR HG 4 HDGIH QWX O K
IHLUD GDV K jV K $ VROLFLWDo
7DPXUD +i LQWHUHVVH S~ELFR H PplL

GH LQJUHVVR $VVLP GH DFRUGR FR
GR WEWMXURR GH (VSDoRV GD 6HFUHW®
'"HFUHWR Q2 R VROLFLWDQW
GH SUHoR S~EOLFR

$UW Zz $ FHVVLRQIULD VH UHVSR
FRQVHUYDomR GR HTXLSDPHQWR S~E
HYHQWR QRV WHUPRYV GH VXD SURSR

$UW Z $ FHVVLRQIULD QmR SRGHUI
ILQDOLGDGH GLYHUVD GD SUHYLVWD
iuUHD QR WRGR RX HP SDUWH D WHU

S$UW Zz $V DWLYLGDGHV GHVHQYROY
H[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 SHOD &XUL
GD &LGDGH GH 6mR 3DXOR

$UW  Z (VWD 3RUWDULD HQWUDUI HP

'(3$57$0(172 '2 3$75.0D1.2 +.6715,
*$% . 1(7(

'REXPHQWR

'"HSDUWDPHQWR GR 3DWULP{QLR +LV\

(YHQWRV H RX ,QVWDO
%HP 7TRPEDGR H EUHD (QYROWyYULD

'"HVSDFKR '"HIHULGR

,QWHUHVVDGR 7%$7,&% 0$5.(7,1* (632
'(63$&+2 &RP EDVH QR GLVSRVWR QFf

GH GH GHJHPEUR GH HQG
IDYRUINPIOWLGR SHOD 6XSHUYLVMR C
$8725,=$026R SHGLGR GR HYHQWR GH

GR %UDVLO FRQVLVWHQWH HP FRUU
3UDoD &KDUOHV OLOOHU EHP WEF
&2135(63 HP FRQMXQWR FRP R

3DXOR ODFKDGR GH &DUYDOKR QR

K jVv K FRQIRUPH HOHPHQWR\
GRFXPHQWRYVY 6(, H FRQGLFLI
DWHQGLPHQWRUGBVDOMXYQWHYV

7TRGDV DV REUDV GH DUWH H RX PR
SHUtPHWUR HP TXH RFRUUHUiIi R HY!
GHYHUmMR VHU SURWHIJLGRV SRU JUD
PRQWDJHP UHDOL]DomR H GHVPRQWI

'"HVSDFKR GHIHULGH

7TRGDV DV HVWUXWXUDV GR HYHQW
VHU DXWRSRUWDQWHY DSHQDV DSRI
TXH QmR VHMD QHFHVViIULR UHDOL]D
VXSHUItFLH

2 QtYHO GH UXtGR GHYHUi DWHQ(
13826
(P DWp GLDV D FRQWDU GR Wy

UHODWYULR IRWRJUIILFR TXH GHPR
IDJHQGR PHQomR j LQWHUFRUUrQFLD)

$GYHUWLPRV TXH RV SHGLGRV SDUL
GHYHP VHU SURWRRRQPR RV GIRPV QGRH
GR LQtFLR GD GDWDQ®RH&R RN ®I HP+ I
FRQWDJHP GHVWH SUD]JR LQLFLDGD |
FRPSURYDQWH GH SDJDPHQWR GR Sl
SUHVWDomR GR VHUYLoR VROLFLWDG

6DOLHQWDPRY TXH D SUHVHQWH DQ
VDOYDJXDUGD GRV EHQV SURWHILG
SURSRQHQWH DV GHPDLVY OHJLVOD:
'"HFUHWR Q2 FRQVLGHUDQGF
SURWRFRORYV VDQLWiULRV H D QHFH
SRU RXWURV yUJmRYVY GD DGPLQLVWU|

, 3XEOLTXH VH D VHJXLU WRPH VH C
LQIRUPDU R LQWHUHVVDGR SRVWHUI
DIJXDUGDU UHODWYULR IRWRJUIILFR

'RFEXPHQWR '"HVSDFKR GHIHULGH

'"HSDUWDPHQWR GR 3DWULP{QLR +LVY\

‘ 2EUDV (PHUJHQFLDLV |
EUHD (QYROWYULD

'"HVSDFKR "HIHULGR

, QWHUHVVDGR :,//,$0 /8&% &$%$5,7,
'(63%$&+2 &RP EDVH QR GLVSRVWR QfFf
GH GH GH]JHPEUR GH HQG
IDYRUIWHIOVNLGR SHOD 6XSHUYLVYVmMR G
H$8725,=$026R SHGLGR GH GH REUDV |
GR 3DODFHWH 6mR -RUJH VLWXDGR
&HQWUR 64/ QzZ H RXW
5HVROXomR Q2 &2135(63 FRQIR
6(, H SRU FRQVLGHUDL
DGHTXDGDV GR SRQWR GH YLVWD GD

6DOLHQWDPRY DLQGD TXH R LQWHU
H DXWRUL]Do}HV H DWHQGHU WRGD I
GH FRQVXOWDU RV yUJmRV GH 3UHV
SHUWLQHQWH

, 3XEOLTXH VH D VHJXLU WRPH VH C
LQIRUPDU R LQWHUHVVDGR H SRVWHI

'RFXPHQWR '"HVSDFKR GHIHULGH

'"HSDUWDPHQWR GR 3DWULP{QLR +LVY\

(YHQWRV H RX ,QVWDO
%HP 7TRPEDGR H EUHD (QYROWyYULD

'"HVSDFKR '"HIHULGR

, QWHUHVVDGR $662&,%$&%2 3%$8/,67%
$57(

'(63$&+2 &RP EDVH QR GLVSRVWR QfF
GH GH GH]HPEUR GH HQG
IDYRUINPIOWLGR SHOD 6XSHUYLVMR ¢
2 $8725,=$026R SHGLGR GR HYHQWR GH
QDV GHSHQGrQFLDV GR 3DUTXH GD
$UQV VLWXDGR j $YHQLGD &UX]HLUR

QzV H EHP
SHVROXomR Q7 &2135(63 QR SF
D GH MDQHLUR GH GDV

HOHPHQWRYV WPpPFQLFRV FRQVWDQWH
FRQGLFLRQDGR DR DW HQ-BL\PDH

7TRGDYV DV HVWUXWXUDV GR HYHQW
VHU DXWRSRUWDQWHYVY GH PRGR T
IXUDo}HV RX IL[Do}HV HP TXDOTXHU \

$V iUHDV GH SLVR H RX VROR QI
LOQOVWDODomR GH VHUYLoRV GH EDU
VDQLWIiIULRYV TXtPLFRYV GHYHUmMR
LPSHUPHiIiYHO GH PRGR D HYLWDU R

2 QtYHO GH UXtGR GHYHUi DWHQ(
/3826
(P DWp GLDV DSyV D ILQDOL]Doml

IRWRJUIILFR TXH GHPRQVWUH D H[HF
PRQWDJHP UHDOL]DomR H GHVPR(
LQWHUFRUUrQFLDY VH KRXYHU H j D

$GYHUWLPRVY TXH RV SHGLGRV SDUEL
GHYHP VHU SURWRRRQOPB RV GRPV QGRH
GR LQtFLR GD GDWDQ®RH&RREEIN®I HP+ I
FRQWDJHP GHVWH SUD]R LQLFLDGD |

FRPSURYDQWH GH SDJDPHQWR GR Sl
SUHVWDomR GR VHUYLoR VROLFLWDG

6DOLHQWDPRY TXH D SUHVHQWH DQ
VDOYDJXDUGD GRV EHQV SURWHILG
SURSRQHQWH DV GHPDLVY OHJLVOD:
'"HFUHWR Q2 FRQVLGHUDQGEF
SURWRFRORV VDQLWiULRV H D QHFH
SRU RXWURYV yUJmRYVY GD DGPLQLVWU|I

, 3XEOLTXH VH D VHJXLU WRPH VH C

LQIRUPDU R LQWHUHVVDGR H SRVWH
DJXDUGDU UHODWYULR IRWRJUIILFR

'RFXPHQWR '"HVSDFKR '"RFXPHQ)

'"HSDUWDPHQWR GR 3DWULP{QLR +LV\

SHIRUPD HP %HP 7R}

(QYROWYULD
'"HVSDFKR 'RFXPHQWDO
,QWHUHVVDGR 9LQLFLXV 3yYRD &RU

'(63%$&+2 &RP EDVH QR GLVSRVWR QfF

GH GH GH]HPEUR GH H
WpFQLED LQIRUPDPRV TXH DV LI
VLWXDGR j 5XD 5XL %DUERVD %

HVWmR GLVSHQVDGDV GH DQXrQFLD
DSOLFDomR GR5ISWAMXomRGD &RQ T XMV <
VROLFLWDO}HV GH LQVWDODomR GH
SURWHJLGDV RX iUHDV HQYROWyUL
&2135(63 FRQIRUPH Mi LQGLFDGR (
LQLFLDGR QD 6XESUHIHLWXUD

6DOLHQWDPRY QR HQWDQWR TXH GH
(GLOtFLD LQFLGHQWH EHP FRPR Vt
3UHVHUYDomR (VWDGXDO H )HGHUDO

, 3XEOLTXH VH D VHJXLU WRPH VH C
LQIRUPDU R LQWHUHVVDGR H SRVWHI

6HFUHWDULD OXQLFLSDO
$PELHQWH

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

'RFXPHQWR SRUWDULD

6(,

3257%5,%$ 690% 1f 690% * GH G

BURUURJD R SUD]R SDUD DSUHVHQ)
5HVROXomR DR &$'(6 SUHYLVWR Q
690% * SDUD R GLD GH DJRVYV

52'5,%2 3,0(17(/ 3,172 5$9(1$HFUHWIiU|
H GR OHLR $PELHQWH QR XVR GH VXI

5(62/9(

$UW 3URUURJDU R SUD]R SDUD DSUH
GH 5HVROXomR DR &$%$'(6 SUHYRYWH
690% * SDUD GH DJRVWR GH

$UW (VMWD 3RUWDULD HQWUDUI HP YI
HVYWDQGR PDQWLGDV DV GHPDLV
690% *

6mR 3DXOR GH GH

52'5,%2 3,0(17(/ 3,172 5$9(1$%
6HFUHWIULR OXQLFLSDO GR 9HUGH H

'RFXPHQWR SRUWDULD
3257%$5,% 1f 690% *

'"HILQH RV SURFHGLPHQWRYV H IOX[R\
9HUGH H OHLR $PELHQWH 690% SD

XVR H FRQWUROH GRV UHFXUVRYV
DPELHQWDLY FRQIRUPH D /HL )HGHU
6LVWHPD 1DFLRQDO GH 8QLGDGHV G
618&

5RGULJR 3LPHQWHOSHEQWW i 5D R HOX) L
GR OHLR $PELHQWH QR XVR GH VXDV

&RQVLGHDBQGRGHUDO Q% TXH LQVMWMW
1DFLRQDO GH 8QLGDGHV GH &RQVHL
TXH HYWDEHOHFH FULWpPULRV H QRUI
GDV 8QLGDGHV GH &RQVHUYDomR

&RQVLGHBDRUBR /HLGBGHUDO Qz TXH (
VREUH RV FDVRV GH OLFHQFLDPHQW
VLIQLILFDWLYR LPSDFWR DPELHQWL
DPELHQWDO FRPSHWHQWH FRP IXQ
DPELHQWDO H UHVSHFWLYR UHODWYy
REULJDGR D DSRLDU D LPSODQWDoOnN
&RQVHUYDomR
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&RQVLGHDDQEBRHVVLGDGH GH GHILQ
IOX[RV QR KPELWR GD 6HFUHWDULD
$PELHQWH 690$ SDUD R HIHWLYR/H
YJHGHUDO Q7 H GHRFUHWR )HGHUDO @]
UHJXODPHQWD D UHIHULGD OHL

&RQVLGHBRHQB®RXomR Q% GR &ROQV
$PELH@®H$0$S TXH GLVS}H VREUH D UH®
GRV SURFHGLPHQWRVY H FULWpPULRV
$PELHQWDO

&RQVLGHN MPERVVLGDGH GH HVWLSX
OXQLFLSDO GR 9HUGH H GR OHLR $PE
IOX[RV TXH DWHQGDP j 5HVROXomR Q
GR OHLR $P ERI2H® BgH

&RQVLGHDDG@GREHUDOmR 1RUPDWLYD
GR OHLR $PELHQWH GR (W2 DER$GH 6n

&RQVLGHEBDRWGIRVR 0XQLFLSDOTXH GLVS
UHRUJDQL]DomR GD 6HFUHWDULD O
$PELHQWH 690%

&RQVLGHRIDRYERR 0XQLFLSDOTQ¢H GHIL(
GR DUW z TXH RV UHFXUVRV RUL>
UHIHUH R DUWLJR GD /HL )HGHUDO
VHUMR GHVWLQDGRV H[FOXVLYDPHQ\
8QLGDGHYV GH &RQVHUYDomR 8&V
HVSHFtILFD SDUD DV 8QLGDGHV GH &

&RQVLGHRBQBERXomR Q7  &21T(XH GLV
R 5HJLPHQWR ,QWHUQR GR &RQVHO
$PELHQWH H 'HVHQYROYLPHQWR 6XV\

&ERQVLGHDBBQRERXomR Qf GR _&RQVE
$PELHQWH H '"HVHQYROYLPHQW TR X6:K VGWAE
FRPSHWrQFLD GR OXQLFtSLR GH 6mfF
$PELHQWDO

5(62/9(

$UW (VWD 3RUWDULD GHILQH RV S
6HFUHWDULD OXQLFLSDO GR 9HUGHSH
GHILQLomR DSURYDomR XVR H FR(C
FRPSHQVDo}HVY DPELHQWDLV FRQIRL
TXH LORYWLWXHPD 1DFLRQDO GH 8QL(
IDWXUH]D 618&

&$3ET78/2 ,
'DV 5HVSRQVDELOLGDGHYV

$UW 2y SURFHGLPHQWRY SDUD DSUR"
GH UHFXUVRV DGYLQGRV GH FRPSF
FDEHUmMR j &RRUGHQDOmMR GH /LFH(
'LYLVMR GH $YDOLDomR GH ,PSDF\
&RRUGHQDomR GH *HVWmR GH 3DUT:
'LYLVMR GH *HVWmR GH 8QLGDGHV G
GH ,PSODQWDomR 3URMHWRYV H 2E!I
30DQHMDPHQWR $PELHQWDO &3%
$PELHQWDO '3% j &RRUGHQDoOmMR G
&$) H DR &RQVHOKR GR )XQGR (VS
'"HVHQYROYLPHQWR 6XVWHQWIiYHO &

$UW 4XDQGR GD HODERUDOmMR GR 7H
IRUPXODomR GR (,$ 5,035 GH HPSUH
LQIOXrQFLD GLUHWD $," VH VREUHES
VXD =RQD GH $PRUWHFLPHQWR
SUHYLDPHQWH &*3$%, '*8& TXDQWR j
H[LJLGR GH HVWXGRV HVSHFtILFR
HPSUHHQGLPHQWR QD 8& H QD UHVS
QR SUD]R Pi[LPR GH TXLQ]H G
UHFHELPHQWR GD FRQVXOWD

t BV HVWXGRV HVSHFtILFRV D VHUHF
j DYDOLDomR GRV LPSDFWRV GR HPS
DRV REMHWLYRYV GH VXD FULDomR

t MSyV R SUDJR Pi[LPR AN SOIMAHADHH BIL
GHYLGD PDQLIHVWDomR R 7HUPR Gt
VHP SUHMXt]R GD DXWRUL]DomR SRU
HPLVVMR GD SULPHLUD OLFHQoD SUH

$UW &MDEHUI j 690% &$'(6 D HPLVV
GHOLEHUDQGR TXDQWR j HPLVVmMR G
FRQVLGHUDQGR R 3DUHFHU 7pFQLFR
DQiOLVH GR (,$ H D LQGLFDomR GD
%8 &

t f&DEHUI | 690% &$'(6 D GHILQLomR
UHFROKLPHQWR DR )(0$ GHVDSURSU

t f&DEHUIi j 690% &/$ D HPLVVmMR GDV
,QVWDODomR /$, H /LFHQoDV $PELH
EDVH QR 3DUHFHU 7pFQLFR GH &/$ "'
SDUD R DWHQGLPHQWR DR GLVSRV\

$UW &DEHUI | &/$ '$,$ D LQGLFDom!
&$'(6 GD 8QLGDGH GH &RQVHUYD«
FRPSHQVDomR UHIHUHQWH DR $UW
FRQVLGHUDQGR D SURSRVWD DSU
PDQLIHVWDOmMR GH &*3$%, GHILQLGE
HPLVVmMR GR 3DUHFHU 7pFQLFR '$,$ *

$UW &PEHUI j
FRPSHQVDomR
FRPSHWHQWHYV

&*3%$%, '*8& UHDOL]DU
DPELHQWDO FRQIRL

$UW &PEHUI j &*& '*)(0$ R DFRPSDQK
GDV FRPSHQVDO}HV DPELHQWDLV GH'
H[LVWHQWHYV H DV TXH YLHUHP D VHL
FRQWDYV

$UW &DPEHUI j 690% &$) R FiOFXOR G
TXDQGR VROLFLWDGR H R DSRLR
DFRPSDQKDPHQWR ILQDQFHLUR

$UW &PEHUI j &*3%$%, ',32 D HODER
5HVSRQVDEDR®RLGRBHEL] UHVSHLWR D
REUDV QDV 8QLGDGHV GH &RQVHUYD:

$UW &DEHUiI j &3% '3$ OHYDQWDU DV
IXQGLIULD H SURFHVVRV GH DTXLVL
LPSODQWDomR GH 8QLGDGHYV GH &RQ

$UW &DEHUI jV XQLGDGHY HVSHFtILF
D HODERUDomR GH 30DQRV 3URMHWI

&$3E78/2 ,,
'D (VFROKD GD 8QLGDGH GH &RQVHUY

$UW &DVR QmR H[LVWD 8& QR PHVP
%DFLD KLGURJUIiIILFD QD iUHD GH
HPSUHHQGLPHQWR RX RXWUDV VLW
FRQVXOWDUI &*3$%, '*8& TXDQWR j
8QLGDGHYV GH &RQVHUYDomR DSWDYV

$UW $SyV D HPLVVmMR GD /$, H DVVLP
FRQVWLWXtGR *UXSR 7pFQLFR GH $I
TXH GHYHUiI IDJHU R DFRPSDQKDPH:!
ILQDQFHLUR RX GRV SURGXWRV REM
ORQJR GD LPSODQWDomR GR HPSUHH

t 2 *7$ VHUi FRPSRVWR SRU PHPEU
6908 TXDQGR FRXEHU HQYROYLGR)
FRQIRUPH R HVFRSR GD FRQWUDWDo!1

t 2$ &RRUGHQDomR GR *7$ FDEHUI j '

t 2$V QRPHDo}HV GRV PHPEURV G
DWULEXLo}HV GHYHUmMR FRQVWDU HF

$UW $ HVFROKD GD 8& UHFHSWRUD
FRQVWDUiI HP H[LJrQFLD GD /$3 DVV
GH 5HIHUrQFLD GR HPSUHHQGLPHQW

$UW $ GHILQLomR GD FRQYHUVmMR HF
REURX UHFROKLPHQWR DR )XQGR (V
'HVHQYROYLPHQWR 6XVWHQWIiYHO

VROLFLWDomR GD /$3 H GHYHUi VHU
SHOR yUJmR GH OLFHQFLDPHQWR DPE

t 2 DVVXQWR TXH FRQVWDUiI QR 3UR
QR 6(, SDUD DFRPSDQKDPHQWR GIL
DPELHQWDO QD 8& 3 *BYWWHR &HUS
&RQVHUYDomR"’

t 2 SURFHVVR SDUD DFRPSDQKDPHQ
GR 618& GHYHUi VHU DXWXDGR FRP
GRFXPHQWRYV TXH LQGLTXHP D ORFL
WUHFKR HVSHFtILFR DR TXDO FRUUH"
H FySLD GH GRFXPHQWR TXH HVSHF
DPELHQWDO D VHU GHVWLQDGD j 8&

$UW $ 8& EHQHILFLIULD VHUI GR JUX:
GD /HL )HGHUDO Q2 H RX (
$UW GD /HL )HGHUDO Q2

3DUIJUDIR $ Q@I*B&%, '*8& LQIRUPDUI C
Q~-PHUR GR 3URFHVVR 6(, JHUDGR
FRPSHQVDomR DPELHQWDO QD 8& SDI
&DStWXOR ,,,

‘D ,QGLFDomR GR 8VR GR 5HFXUVR
(VSHFtILFD GD

8QLGDGH GH &RQVHUYDomR 8&

$UW $ &*3$%, '*8& SRGHUi D VHX FUL
GHVWLQDGRV SRU PDLV GH XPD FRPE
GH REUD RX VHUYLOR GH PDLRU YDOF

$UW 3DUD RV UHFXUVRV GLVSRQtYHL
30DQHMDPHQWR SDUD D /HL 2U0DPHC

t 2(QWHQGH VH FRPR UHFXUVR GLV
)(0$ DQWHYV GR SHUtRGR GH SODQHM
VHIXLQWH 3/2%

t 2 3/2$ FRQWHQGR D LQGLFDomR |
UHJLVWUDGR QR 3URFHVVR $GPLQL
FRPSHQVDoOmR DPELHQWDO
&DStWXOR ,9

'R S HFROKLPHQWR GD &RPSHQVDomR

$UW 2 UHFROKLPHQWR GD FRPSt
DWHQGLPHQWR DR $UW GD /HL )H
HIHWLYDGR DR ORQJR GD LPSODQWL
H[HFXomR GR FURQRJUDPD H &DUWL
FRXEHU

t 7% &*3%$%, '*8&HYHUiIi VROLFFL WD)
&/$ '$,$ *7$1, FySLD GR EROHWR
FRPSHQVDomR DPELHQWDO UHIHUHQ
H[HFXWDGR QR SHUtRGR FRQWHPSC
DWHQGLPHQWR jV H[LJIQFLDV GD /$,

t 2 UHFROKLPHQWR GD FRPSHQVDoOnN
TXDQGR FRXEHU DSyV D HPLVVMR |
FRPSURPLVVR ILUPDGR HQWUH R HP
QHVWH FDVR HVWDU H[SOtFLWR QD O

t % DSXUDomR ILQDO GR 9DORU GR |
GD FRPSHQVDomR VHUi UHDOL]DGD T
1$2

t #$SyV DSXUDomR GH YDORU ILQDC
LOQWHIJUDOPHQWH R HVFRSR ILQDO
UHPDQHVFHQWH VHUiIi GHSRVLWDGR H
GDTXHOD 8& LQLFLDOPHQWH LQGLFD!

&DStWXOR 9

'D 'HVDSURSULDomR
(PSUHHQGHGRU

2EUDV 6HUY

$UW 4XDQGR GD FRPSHQVDomR DP
REUDV H VHUYLoRV GHILQLGD SHOD
HVFRSR HVWDEHOHFLGR HPLWLUiI &D
SRU VHX 'LUHWRU QRWLILFDQGR |
SXEOLFDomR QR 'LiULR 2ILFLDO GD &
&RUUHLR (OHWU{QLFR FRP $YLVR GH
GRFXPHQWRYV

t % &DUWD GH 5HVSRQVDELOLGDGH)\
HPSUHHQGHGRU YDORU HVWDEHOHF
SURFHVVR GH DFRPSDQKDPHQWR H
FURQRJUDPD LQIRUPDO}HV TXDQWEF
ILQDQFHLURY GD UHVSRQVDELOLGDG
SHOD 690%$ RUoODPHQWR GHWDOKDGR
WpFQLFDV TXH FDUDFWHUL]JHP R V
SRVVLELOLWH R RUoDPHQWR TXH FR

t 76HUMR HPLWLGDV &DUWDV GH 5
QHFHVViULR SDUD DWHQGLPHQWR GF
GHILQLGD QDV OLFHQoDV

t Z1R GHVFXPSULPHQWR GRV SUD]
5HVSRQVDELOLGDGHV LQFLGLUI D I
UHIHULGR GRFXPHQWR VHQGR TXH F
HPSUHHQGHGRU GR FXPSULPHQWR GI

t 2V SUD]JRV HVWLSXODGRV H R HVFF
&DUWD GH 5HVSRQVDELOLGDGHYV SRC
SHOD 6HFUHWDULD GR 9HUGH H GR 0
DSUHVHQWDomR GH MXVWLILFDWLYD
OXQLFLSDO GR 9HUGH H GR OHLR $PEI

t 23V REUDV H RV VHUYLoORYV VHUmMR R
GH 5HIHUrQFLD GH 3UHoRV 3~EOLFR
VHIXLQWHY SURFHGLPHQWRYV

, 1R FDVR GH H[LVWLUHP LWHQV GF
GD 7DEHOD 2ILFLDO GH SHIHUrQFLD
SRGHUmMR VHU XWLOL]DGDV RXWUD\)\
RILFLDLY SXEOLFDGDV UHJXODUPHQ

., 1R FDVR GH UHDOL]DomR GH SHV
FRQVLVWLU QD FRQVXOWD GH QR Pt
TXH GHYHUmMR DSUHVHQWDU DV SUR
WpFQLFDV GR SURGXWR RX VHUYLOR
XQLIRUPH

2 YDORU GH UHIHUrQFLD VHUI |
SUHoRV RIHUWDGRYV

,9 &DVR QHFHVViIULR RV YDORUH\
XWLOL]DGD FRP R EQGLFH GH (GLIL
6HFUHWDULD OXQLFLSDO GD )D]JHQGD

9 $ WD[D GHVWLQDGD DR %', %HQ
H[DWDPHQWH DTXHOD IL[DGD QD 7DE
3~-EOLFRV OXQLFLSDO LQGHSHQGH
PHUFDGROYJLFD XWLOL]DGD SDUD
GHVFDUWDGR R LWHP %HQHItFLR

t Z23DUD ILQV GH DFRPSDQKDPHQWR
DPELHQWDLY D H[HFXomR GDV REUI
OLFHQFLDPHQWR VHUiIi DSURSULDGD
GDV REUDV H VHUYLoORV UHDOL]DGF
SURFHGLPHQWRYV

, $v REUDV H VHUYLORV VHUmMR D
XQLWiIULR™ DGRWDQGR RV FULWpUL
WDEHOD S~EOLFD GH FXVWRV XWL(
RUoDPHQWR D SDUWLU GH SHVTXLVD

,, $ OLEHUDomR GDV PHGLo}HV GDV
DYDO GR ILVFDO GH REUD LQGLFDGR
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t ARV FDVRV GD FRQYHUVmMR GD FRP
HPSUHVD SULYDGD GHSRVLWDUiI R YI
FROWD FRUUHQWH HVSHFtILFD

&DStWXOR 9,

'RV 3URFHVVRV GH
$QGDPHQWR

IJLFHQFLDPHQW

$UW $SyV D SXEOLFDomR GHVWD 3tF
'LYLV}HV GH 690% GHYHUmMR HPLWLU
FRPSHQVDo}HV DPELHQWDLYV 618& TX
wurv PHVHYV VXEVHTXHQWHYV DR
GLVSRQLELOL]DGRYV SDUD VHUHP LQV

&DStWXOR 9,,
'LVSRVLO}HV )LQDLV

$UW 2 SURFHVVR SDUD DFRPSDOQK!
DPELHQWDO GHYHUi VHU DWXDOL]DC
FRQWHQGR FySLD GD JXLD '$063 F
SDJDPHQWR H FRQILUPDomR GH SDJD

$UW 2V GRFXPHQWRYV UHIHUHQWHYV
$UW GD /HL )HGHUDO Q2
HPSUHHQGHGRU HP DWHQGLPHQWR |
DPELHQWDLY VHUmMR HQFDPLQKDGRV
6(, TXH WUDWD GR DFRPSDQKDPH
SURYLGrQFLDV FDEtYHLV

3DUiJUDIR ORIFIRVR GH UHFROKLPHQ\
HQFDPLQKDGD FySLD GD JXLD '$06:
FRQILUPDOomR GH SDJDPHQWR GD
UHVSRQViYHO FRQIRUPH GLVSRVWR

$UW $ SUHVHQWH 3RUWDULD HQWU
SXEOLFDomR UHYRJDGDV DV GLVSRYV

52'5,*2 3,0(17(/ 3,172 5%$9(1%

6HFUHWIULR OXQLFLSDO GR 9HUGH H

&225'(1$d-2 '($'0,1.675%$d-2 (
).1$1d%$6

'REXPHQWR

'"HVSDFKR

S$VVXBWRVWDomR GH FRQWDV GH DG
LQVFULomR QR 7UHLQDPHQWR ,QWH!
85,7

, 1RV WHUPRV GR GLVSRWWRVFORX.
$35292 D SUHVWDomR GH FR(
DGLDQWDPHQWR HP QRPH GD VHUY
3('52 5) &3) Q%
SDIJDPHQWR GH LQVFULomR QR 7UHL
BUEDQD 85,7 UHDOL]DGR QR SHI
MXOKR QR YDORU GH 5 TXDW

., 38%/,48( 6(

,,, $SyV | '&) SDUD SURYLGrQFLDV V

'REXPHQWR '"HVSDFKR

$VVX@BWRVWDomR GH FRQWDV GH GLi

, 1RV WHUPRV GR GLVSRVWRVRORX
$35292 D SUHVWDoOmR GH FRC
GLIiULDV HP QRPH GD VHUYLGRUD |
&3) Qz UHIHUHQW
SHUtRGR GH H QR YDORI
TXDWURFHQWRY H QRYHQWD H VHWH

., 38%/,48( 6(

,,, $SyV | '&) SDUD SURYLGrQFLDV V

'RFXPHQWR '"HVSDFKR

$VVX@BWRVWDomR GH FRQWDV GH GLi

, 1RV WHUPRV GR GLVSRVWRVRORX

$35292 D SUHVWDomR GH FRC
GLIiULDV HP QRPH GD VHUYLGRUD $/
5) &3) Qz UHIHUHQ
QR SHUtRGR GH H QR YI
PLO TXDWURFHQWRYVY H QRYHQWD H V

., 38%/,48( 6(

vy, $SyV | '&) SDUD SURYLGrQFLDV V

'RFXPHQWR '"HVSDFKR

$VVXBWRVWDomR GH FRQWDV GH DG

LQVFULomR QR 7UHLQDPHQWR ,QWH!
85,7

, 1RV WHUPRV GR GLVSRVWHRVR)RX:
$35292 D SUHVWDomR GH FR(
DGLDQWDPHQWR HP QRPH GD VHUYL(

&3) Q2 UHIHUHQW
LQVFULomR QR 7UHLQDPHQWR ,QWH:«
85,7 UHDOL]DGR QR SHUtRGR GH
5 WUrv PLO GX]JHQWRV H GH]F
FHQWDYRV

., 38%/,48( 6(

,,, $SyV j'&) SDUD SURYLGrQFLDV V
&225'(1$d-2 '().6&%/,=8d-2
$0%.(17%/

'RFXPHQWR '"HVSDFKR 5HUUDWL

, QWHUHVVDGR ODUFLR &HUTXHLUR G

$VVXQWR 'HIHVD $GPLQLVWUDWLYD

"(63%$&+2

, 2 &RRUGHQDGRU GD &RRUGHQDoOMF
H[HUFtFLR GD FRPSHWrQFLD TXH OK
'"HEFUHWR H HP FRQIRUPLGDC
DUWLJR H VHIXLQWHV GD /HL )HC
SHOR 'HFUHWR )HGHUDO i YLV
FRQVWDQWHY QR SUHVHQWH SURFH\

H DUWLJR GD 3RUWDULD Q% 6
GH ,QlUDomR Q% H UH
GH ILVFDOL]DomR Q%

1y 5(7,);&$5
2QGH Or VH 3
/HLD Vr 3

,»,» SDWLILFDU RV GHPDLVY WHUPRV H

'RFXPHQWR

'R 3URFHVVR $GPLQLVWUDWLYR
6( 1f &)$

, JLFR LQWHB&IVNDPIBR &tFHUR 0DJIQWDLC
5XD ODULR $XJXVWR )HUUmMR Qf

6mMR 3DXOR 63 (FAL(BOSHIBR '$ ,167 &1
$'0,1,675%$7,98VHQGR FRQYRFDGR D F
VHX UHSUHVHQWDQWH OHJDO QR SU
GH )LVFDOL]DomR $PELHQWDO &)$ (
H GR OHLR $PELHQWH VLWXDGD QD !
3DUDtVR QHVWD &DSLWDO SDUBXWH
OXOWD Q% SRU PHLR GH H[WUDom
QRWLILFDomR UHFLER VRE SHQD GH
GHPDLV PHGLGDV DGPLQLVWUDWLYD\

&RPXQLTXH VH

,, 2 SUD]JR GH FLQFR GLDV LQLI
VXEVHTXHQWH j GDWD GR UHFHELPHC

,,, 3DUD PDLRUHV LQIRUPDO}HV VRE
FRPSDUHFHU SUHVHQFLDOPHQWH Q

WDPEpPP SRGHUI VROLFLWDU
VYPDFID#SUHIHLWXUD VS JRY EU

'REFXPHQWR

'2 352&(662 $'0,1,675%7,92

(GLWDO

, 2 &RRUGHQDGRU GD &RRUGHQDomI
XVR GH VXDV DWULEXLoO}HV H WHQGH
LQFLVR ,,, H SDUIJUDIR % GR 'HFU
127,),&$ SHOR SUHVHQWH HGQD/DRR VF
5LFFGR 'HVSDFKR SXEOLFDGR HPSi2
TXH DFROKHX FRPR BD&R(BHHGEHEFY B
SHOR5&26 &(6$5 5,&88RVWR TXHHVHPS$
/+( 3529,0(172 QR PpULWR $0p%5
3529,0(172SDUD GHFGDWNMBUDomR G
,QlUDomR Qf H $XWR GH 0XGB\
DWHQGLPHQWR GH 2ItFLR Qf 690$

., 3XEOLTXH VH

.y, $SyV j &RRUGHQDomR GH )LVFD(
SURVVHIJXLPHQWR

'REXPHQWR (GLWDO

2 352&(662 $'0,1,675%7,92

, 2 &RRUGHQDGRU GR 'HSDUWDPH
J)LVFDOL]DomR $PELHQWDO QR XVR
YLVWD R GLVSRVWR QR $UW LQF
OXQLFLSDO QZ 127,),&% SH
HPSUHVD L QGWHUIR/ \SH®D LV URWQ G H ¢
ORQWH 'RXUR Qf 7XFXUXYL 6mF
GD ODYUDWXUD GR $XWR GH ,QWLPD
FRPSDUHFHU DR ")$ *75%$$%" QD 5XD GfF
QR SUD]R GH TXLQ]JH GLDV D FR!
WUDWDU GD UHFXSHUDomR GR GDQ
SURSRVLWXUD GH 7HUPR GH $MXV\
DWHQGLPHQWR QR HPDLO VYPDWDF#

., 3SXEOLTXH VH

&225'(1$d-2 '(*(67-2 '(3$548(6 (
%.2'.9(56.'$'( 081.&.3%/

'REFXPHQWR 'HVSDFKR GHIHULG

,QWHUHVVDGR &21615&,2 %25%2/(7
&21&(66,21E5,%

$VVXQWHRROLFLWDomR GH DXWRUL
(0(5*(1&,$/ GH iUYRUHV HP iUHD LQW

QR 3DUTXH 7HQHQWH 6LTXHLUD &D
L FpimdH &HUTXHLUD &HVDU 6mR

'(63%&+2 1 7

, 1R XVR GDV DWULEXLo}HV TXH PH
IXOFUR QR DUWLJR GR 'HFUHWR (\
SHOR '"HFUHWR (VWDGXDO Q z

'"HFUHWR OXQLFLSDO Q 2 F
FROQVWDQWHY GR SUHDKGWHG HHBLN WS
Q zZ H VRE 6(.V H

HODERUDGR SIHOD 4lDy © B BBV DERWR F
GHFL$AA25,=2 HP FDUIWHU H[FHSFLR
QRVUWLJR 2 KD ZIHL OXQLFLSDO «
UHJXODPHQWDGD SHOR 'HFUHWR 0
5(02d-2 325 6835(66-2 (0(5*(1&,%/H

H[HPSODUHV DUEYUHRV VHQGR

LGHQWLILFDGR H XP (XFDO\SWXV
S~EOLFD ORFDOL]DGRVY QR 3DUTXH 7
5XD 3HL[RWR *RPLGH &HUTXHLUI

., '(7(50,12 VHMD SURYLGHQFLDGR ¢
VXEVWLWXICORLRXGDYV DUEYyUHDV SD
HVSpFLHV DVSLGRGSHUPD SRO\QHXU
PHVPD HVSpFLH H HP PHVPD TXDQWL!
GD 5HVROXomR Q ? &2135(63 Q
GH WULQWD GLDV HP REVHUYKQF
GD /HL OXQLFLSDO Q ? UHJ
OXQLFLSDO Q #

-, $SyV R GHFXUVR GR SUD]R GHIL¢
HVWH H[SHGLHQWH UHWRUQDUI D HV
RV 5HODWYULRV )RWRJUIILFRV FRPSI
SDUD DWHVWH

. 9 2 SUHVHQWH GHVSDFKR WHUiI D
FRQWDU GD VXD SXEOLFDomR

9 38%/,48( 6(
6mR 3DXOR GH MXOKR GH
&$5/26 ('8$5'2 *8,0$5-(6 '( 9$6&21&(//2!

6(&5(7E5,2 68%67,7872

18&/(2 '(($9%$/.$d-2 "( $5925( (0 $5¢(
L17(51%

'RFXPHQWR

&RPXQLFDGR

&RPXQLFDGR GH VXSUHVVmMR HPHUJH

3URFHVVR Q7% &RPXQL
VXSUHVVmMR HPHUJHQFLDO GH GR
VHQGR OBRPDLIHUD RRG@L¥FWLUD H

QmR LGHQWLILFDGR FRQIRUPHOBRBX
5XD &RORPELD -DUGLP $PpULFD H
MXULVGLomR GD 6XESUHIHLWXUD

9HJHWDoOmR 6LJQLILFDWLYD FRQIRUP
DOWHUDGR SHOR 'HFUHWR (VWDGXD{(
GD /HL OXQLFLSDO Q% $W
VXEVWLWXLomR FRQVWDQWH HARPGRF
PXGDV DUEYUHDV WXUGIQRD SVZUKNROURE
XPODEHEXLD XRBHO®®DWBOR 3XEOL

$QGUHVVD )UHLWDV GH /LPD 5KHLQ
'LYLVMR GH $UERUL]DomR 8UEDQD

'LUHWRUD

&225'(1%$d-2
$0%.(17%/

'RFXPHQWR

6(,

'( /. &(1&.%0(172

'HVSDFKR GHIHULG

$VVX@EWRDV FRQWDPLQDGDV $YDOLD
,QWHUHMBDEIR2 $ $)2162

, 2 &RRUGHQDGRU GR /LFHQFLDPHQW
GH VXD FRPSHWrQFLD OHJDO j YLV\V
6(, HVSHFLDOPHQWH P
7pFQLFR GH EUHDV &RQWXBLQD G/R\O
GH DQiOLVH GH $YDOLDomR $PELHQV
$ODPHGD 7 6DUJHQWR $OFLGHV GH
6XESUHIHLWXUD 90 O0DULD 90  *XI
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FRQWULEXLQWH
7e&1,&2 Qf *7$8&

W H® B(R (!

'REXPHQWR

BURFHVVR 6(,

, 2 &RRUGHQDGRU GR /LFHQFLDPHQ)
VXD FRPSHWrQFLD OHJDO | YLVWD6(C
HVSHFLDOPHQWH GD P
7pFQLBRB529% 2 3/$12 '( $7(1',0(172
(0(5*C1&,$ 3$§DUD RV SURGXWRV F
VHIXLDSUHVHQWDGD SHGBH16BP5TYH
/2*E67,&% ',$6 )(55(,5% /7'&13-

SDUD R HQ®%B HW@HAER266$08 '$,.8$5%
*$/3-2 -$5',0 9,67% $/(*5( (0%8
$57(6 63  &(3 WHQGR D HPSUHVI
FUHGHQFISD@®D3$5 5(63216( 6 $

H VHX S5HVSRQV/iBIBO',®
)(55(,5$ SRU DWHQGHU R '"HFUHWR 0X
IHYHUHLUR GH H 3BRUWDULD 690$

/ILQN GD WDEHOD
,, $SyV UHPHWD VH DR '$$ *73$( SDU
'RFXPHQWR

BURFHVVR 6(,

, 2 &RRUGHQDGRU GR /LFHQFLDPHQ)
VXD FRPSHWrQFLD OHJDO | YLVWD
6(, HVSHFLDOPHQWH Gl
*UXSR 7pBOAEERS2 3/$12 '( $7(1',0(172

(0(5*C1&,$ 3$3DUD RV SURGXWRV F
VHIXDSUHVHQWDGD (S3H53 562 P SA9H V/D' ¢
&13- SDUD R HQBHUBHe
% (51$5'(6 $ &(1752 &2520$1'(/ 0

WHQGR D HPSUHVD GH DWHEG!
5HVSRQVH 6 $ H VHX 5HVSR
&$50(0 /O0&,$ &DP57(6 &$5'286RU DWHQG
OXQLFLSDO Q2 GH GH IHYHUH
Qz GH GH PDUoR GH
/ILQN GD WDEHOD

., $SyV UHPHWD VH DR '$$ *73$( SDU

'REXPHQWR

BURFHVVR 6(,

, 2 &RRUGHQDGRU GR /LFHQFLDPHQ)
VXD FRPSHWIQFLD OHJDO | YLVWD6C

HVSHFLDOPHQWH GD P
7pFQLBR529% 2 3/$12 '( $7(1',0(172
(0(5*C1&,$ 3%$§DUD RV SURGXWRV F
VHIXDSUHVHQWDGD /S8HK)P7 HBS$ U6B2M5 7

/7'$  &13- SDUD R HGEGH
,62/,1$ &+,&21( 0$57,16 Qf 3$5¢
3$8/2 &%$03,1$6 63 &(3 WHQGR D

GH DWHQGLPHQWR1¥€%YHEHQ FIODEDLE

$0%,(17$/ ( 75$163257( /7'$

VHX 5HVSRQVSYHIL,QHIBD&,6&2 52'5,*

SRU DWHQGHU R 'HFUHWR OXQLFLSD!
H 3RUWDULD 690% Q¥ GH GH F

/JLQN GD WDEHOD

,, $SyV UHPHWD VH DR '$$ *73$( SDU

'REXPHQWR

BURFHVVR 6(,

, 2 &RRUGHQDGRU GR /LFHQFLDPHQ)
VXD FRPSHWIQFLD OHJDO | YLVWD6C
HVSHFLDOPHQWH GD P
7pFQLBR529% 2 3/$12 '( $7(1',0(172
(0(5*C1&,$ 3$$DUD RV SURGXWRV F
VHIXDBUHVHQWDGD SHT, &P 90 HVEY
&20(5&,$/ /7'$ &13- SDU
HQGHWHORE5S$/ 58$ -268e 3%(6(
585%/ '( )$55283,/+$ )$55283,/+$ 56
WHQGR D HPSUHVD GH DW
81<%5%$6,/ $0%,(17$/ ( 75$163257( /7'$
H VHX 5HVSRQV&YHe(!
A1*(/2 5$9$1(//2 SRU DWHQGHU R 'HF
GH GH IHYHUHLUR GH H 3

GH PDUOR GH

/LQN GD WDEHOD
., $SyV UHPHWD VH DR '$$ *73$( SDU
'RFXPHQWR

BURFHVVR 6(,

, 2 &8RRUGHQDGRU GR /LFHQFLDPHQ\
VXD FRPSHWrQFLD OHJDO |j YLVWD6C(C
HVSHFLDOPHQWH GD P

7pFQLBR529% 2 3/$12 '( $7(1',0(172

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

(0(5*C1&,$ 3$§DUD RV SURGXWRV F
VHIXRSUHVHQWD G D 8H'QD, 1P & DAE\BE , 2
*E6 /7'$ &13- SDUD R HGBS
-26( 32/,'252 -$5',0 6$17$ /E',$ O
&(3 WHQGR D HPSUHVD
FUHGH@RLPGDVLO $PELHQWDO H
H VHX 5HVSRQVYIYHD' 2
181(6 '( 628=% ),/+BRU DWHQGHU R 'H
GH GH IHYHUHLUR GH H 3
GH PDUOR GH

/ILQN GD WDEHOD
,, $SyV UHPHWD VH DR '$$ *73$%$( SDU

*5832 7e&1.&2 '(E5($6 &217%$0,1$%"

'RFEXPHQWR &RPXQLTXH VH

EUHDV FRQWDPLQ
$PELHQWDO

,QWHUHWY®EHBIRM 2 '20,1*8(= $5,%$6

&2081,48( 6( Q2 “7$&
2 *UXSR 7pFQLFR GH EUHDV &RQWDP
H PSDFWRV $PELHQWDLY VROLFLWD

$SUHVHQWDU 3DUHFHU 7pFQLFR
DPELHQWDLY GHVHQYROYLGRV SDUD

$SUHVHQWDU FRPSURYDQWH GH €
SDUHFHU WpFQLFR SDUD iUHD JHUHQ
FRQIRUPH '"HFUHWR OXQLFLSDO Q2

5HFRPHQGD VH TXH R LQWHUHVVD
SDUHFHU 7pFQLFR QzZ *7$ & !
VYPDIWDF#SUHIHLWXUD VS JRY EU

B3UD]J]R SDUD DWHQGLPHQWR Gl
SXEOLFDomR QR '2& $ GRFXPHQWD
6HFUHWDULD OXQLFLSDO GR 9HUGH
VLWXDGD QD 5XD GR 3DUDtVR 3R
SRGHUI VHU HQFDPLQKDGD
VYPDIJWDF#SUHIHLWXUD VS JRY EU :
HVYWDEHOHFLGR VHUiIi FRQVLGHUD&MIRY
WHPSR SDUD DWHQGLPHQWR VHMD L
HQFDPLQKDU VROLFLWDomR GH SUR
MXVWLILFDWLYD SODXVtYHO H R SHI
DR VROLFLWDGR

'RFEXPHQWR &RPXQLTXH VH

EUHDV FRQWDPLQ
$PELHQWDO

L QWHUHVSDBR&267$ '2 9$/ ),/+2

&2081,48( 6(Q2 *7$&

2 *UXSR 7pFQLFR GH EUHDV &RQWDPL

30DQWD GD VLWXDomR DWXDO
SUHHQFKLGD H DVVLQDGD HP IRUPDYV
D OHLWXUD GH WRGRV RV FRPSRQHQ

30DQWDV GD VLWXDomR SUHWHQ
FRUWHYVY H HOHYDo}HV SUHHQFKLGD)
UHVROXomR TXH SHUPLWD D OHLWXU

/ILVWD GH WRGRV RV 3URFHVVRV
iUHD HP FXUVR QD 3063 H R PRWLYR

SHFROKLPHQWR GH SUHoR S~EOLI
(PLVVMR GH SDUHFHU WpFQLFR GR
yUlJmR DPELHQWDO HVWDGXDO FyG

DSUHVHQWDQGR D JXLD H R
7DO JXLD GHYH VHU VROIIFNMW B SUH HR!

3UD]JR SDUD DWHQGLPHQWR GLD)\
SXEOLFDomR QR '2& $ GRFXPHQWDor
PHLR GR VHWRU GH 3URWRFROR GD

OHLR $PELHQWH 690% VLWXDGR j 5.
63 &(3 2 QmR DWHQGLPHQWR
FRQVLGHUDGR FRPR GHVLVWTrQFLD

VYPDIJWDF#SUHIHLWXUD VS JRY EU

&DVR R WHPSR SDUD DWHQGLPHQWI
GHYHUi HQFDPLQKDU VROLFLWDomR
MXVWLILFDWLYD WpFQLFD H R SHUt
VROLFLWDGR

'REFXPHQWR &RPXQLTXH VH

2 FROWH~GR GD SXEOLFDomR GHYH V

6,65&2(
)XQFLRQDPHQWR

$XWR GH

, QWHUHVVDGRY 3RQWLDF 6HUYLORYV

&2081,48( 6( *7$8&

S ESRGHUI

2 *UXSR 7pFQLFR GH EUHDV &RQWDP
GH ,PSDFWRV $PELHQWDLV QR XVR
FRQVLGHUDQGR D OHJLVODomR YLJH
690$ VROLFLWD

$SUHVHQWDU /LFHQoD GH 2SHUDoO
FRPSHWHQWH

3UD]R SDUD DWHQGLPHQWR Gl
SXEOLFDomR QR 'LiULR 2ILFLDO GD .
GHYHUi VHU HQFDPLQKDGD j 6HFUHW
$PELHQWH 690% 7HQGR HP YLVWD
690$ VXVSHQGHQGR R DWHQGLPHQW
GHVWD 690% HP FRQVRQKQFLD DR $L
D GRFXPHQWDoOmMR GH DWH:!

VHU HQFDPLQKDGD
VYPDJWDF#SUHIHLWXUD VS JRY EU
QRUPDOL]DGD &DVR R WHPSR SDUD
LQWHUHVVDGR GHYHUi HQFDPLQKDU
FRQWHQGR MXVWLILFDWLYD SODXVt
DWHQGLPHQWR DR VROLFLWDGR

'RFXPHQWR &RPXQLTXH VH

2 FROQWH~GR GD SXEOLFDomR GHYH V

EUHDV FRQWDPLQ

$PELHQWDO

,QWHUH\R2OGRVL,2 5(6,'(1&,$/ 0217( 5
(035((1',0(172 ,02%,/,$5,2 63( /7'$

&2081,48( 6( 12 *7$&

2 *UXSR 7pFQLFR GH EUHDV &RQWDPL
ODWUtFXOD DWXDOL]DGB GR RHYPR

'REXPHQWR GHQRPLQDGR 5HODW
$PELHQWDO 3UHOLPBEQDU )DVH ,UHD
UHODWYULR DVVLQDGR UHVSRQViYH!
'HFODUDomR GH 5HVSRQVDELOLGDGH

'RFXPHQWR 'HQRPLQDGR 5HODWyL
$PELHQWDO &RQILUPDWWMX®KRDVH ,
UHODWYULR DVVLQDGR UHVSRQViYH(
'HFODUDomR GH 5HVSRQVDELOLGDGF
WpFQLFR

$SUHVHQ@YDHVWLIDomR &RQILUPL
$PELHQWDO IHYHMARRRDQKDGD GD ¢
GH 5HVSRQVDELOLGDGH $66,1%$'26 VI
JWDF GH HQmR DSUHVE

$SUHVHQWDU ,QYHVWLJDomR &RQI
3DVVLYR $PELHQWDO DRRABCRQKDGD
'"HFODUDomR GH 5HVSRQVDELOLGDG
FRPXQLTXH VH Q% JWDF GH

$V DVVLQDWXUDV H RX SURFXUDc¢
SURSULHWIiIULR GR LPYYHO GHVFULWI

OHJDO )$,$6 3%$,9% +2/',1* 6 $ DF
GRFXPHQWRY BHY¥ RZHWHGWDU R GHV
6RFLDO GDWDGR GH HP

DSUHVHQWDGRY QR SURFHVVR

$SUHVHQWDU $WD GH $VVHPEOHLD
)$,$6 3$,9% $'0,1,675%d-2 ( 3$57,&,3%d
FRP GHOLEHUDO}HV H LQIRUPDO}F
UHSUHVHQWDQWHY QRPHDGRV

$)$,$6 3$,9% +2/',1* 6 $ QD TXDOL
GR LPYyYHOVEBHYBU RX HVWDEHGDEI
GRFXPHQWRYV SHTXHULPHQWR $Q
&RPSDWLELOLGDGH 'HFODUDomR G
UHODWYULRV SUHOLPLQDU FRQILUP
$57+V 'HFODUDomR GH &RPSDWLELOL

*RVWDUtDPRY GH VDOLHQWDU TXH
SDUD D DXWXDomR GR SURFHVVR GH
VXD WRWDOLGDGH DSUHVHQWDGD QF
H OHLR $PELHQWH QD DED EUHDV &RC

$SyV YHULILFDomR GRV GRFXPHQV
DR SURFHW2VRDNHQGR PDLV SHQGIQF|
OHJLVODOomR YLJHQWH R LQWHUHVYV
UHIHUHQWH DR LWHP(PLVVmMR GH SDL
iUHD JHUHQFLDGD SHOR yUJm®RDM™
OXQLFLSDO Qz FXMR GRFXP
SRU PHLR GR H PDLO VYPDJWDF
FRPSURYDQWH GH SDJDPHQWR HQFDF
DQH[DGR DR SURFHVVR GH UHIHUrQFI

B3UD]JR SDUD DWHQGLPHQWR GLD)Y
SXEOLFDomR MRGRFXPHQWDomR GH
&RPXQLTXH VH SRGHUI VHU HQFLC

VYPDIJWDF#SUHIHLW2UQ WK DRAWHELG L F

HVWDEHOHFLGR VHUi FRQVLGHUDGR
UHDOL]DU YLVWDV DR SURFHVVR QR
PDLO VYPDJWDF#SUHIHLWXUD VS JR
DWHQGLPHQWR VHMD LQVXILFLHQW#}
VROLFLWDoOomR GH SURUURJDOmMR GH ¢
H R SHUtRGR QHFHVViULR SDUD DWH(
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'REXPHQWR &RPXQLTXH VH
6,658&2( $XWR GH

)XQFLRQDPHQWR

,QWHUHVVDGRV  /,5$7 ,1'8675,$% I

35(&,6-2 /7'$

&2081,48( 6( “7$&

2 *UXSR 7pFQLFR GH EUHDV &RQWDP
GH ,PSDFWRV $PELHQWDLVY QR XVR
FRQVLGHUDQGR D OHJLVODomR YLJH
690% VROLFLWD

$SUHVHQWDU /LFHQoD GH 2SHUDoO
FRPSHWHQWH

3UD]R SDUD DWHQGLPHQWR Gl
SXEOLFDomR QR 'LiULR 2ILFLDO GD .
GHYHUi VHU HQFDPLQKDGD j 6HFUHW
$PELHQWH 690% 7HQGR HP YLVWD
690$ VXVSHQGHQGR R DWHQGLPHQW
GHVWD 690% HP FRQVRQKQFLD DR $L
D GRFXPHQWDoOmMR GH DWH:
SRGHUI VHU HQFDPLQKDGD
VYPDJWDF#SUHIHLWXUD VS JRY EU
QRUPDOL]DGD &DVR R WHPSR SDUD
LQWHUHVVDGR GHYHUi HQFDPLQKDU
FRQWHQGR MXVWLILFDWLYD SODXVt
DWHQGLPHQWR DR VROLFLWDGR
'REXPHQWR &RPXQLTXH VH

6,682 (
)XQFLRQDPHQWR

$XWR GH

,QWHUHVVDGRYV
.5/,

/(5<& &20(5&,%/ (

&2081,48( 6( *7$&

2 *UXSR 7pFQLFR GH EUHDV &RQWDP
GH ,PSDFWRV $PELHQWDLV QR XVR
FRQVLGHUDQGR D OHJLVODoOmR YLJH
690% VROLFLWD

$SUHVHQWDU 3DUHFHU 7pFQLFR C
3DUHFHU 7pFQLFR GH 0XGDQoD GH 8V

3UD]JR SDUD DWHQGLPHQWR Gl
SXEOLFDomR QR 'LiULR 2ILFLDO GD .
GHYHUi VHU HQFDPLQKDGD j 6HFUHW
$PELHQWH 690% 7HQGR HP YLVWD
690$ VXVSHQGHQGR R DWHQGLPHQW
GHVWD 690$ HP FRQVRQKQFLD DR $L
D GRFXPHQWDoOmMR GH DWH:
SRGHUI VHU HQFDPLQKDGD
VYPDJWDF#SUHIHLWXUD VS JRY EU
QRUPDOL]DGD &DVR R WHPSR SDUD
LQWHUHVVDGR GHYHUi HQFDPLQKDU
FRQWHQGR MXVWLILFDWLYD SODXVt
DWHQGLPHQWR DR VROLFLWDGR
'REXPHQWR &RPXQLTXH VH

6,6382(
)XQFLRQDPHQWR

$XWR GH

,QWHUHVVDGRYV +&/2( +263,7$/ '( 2/+2

&2081,48( 6(

2 *UXSR 7pFQLFR GH EUHDV &RQWDP
GH ,PSDFWRV $PELHQWDLVY QR XVR
FRQVLGHUDQGR D OHJLVODomR YLJH
690% VROLFLWD

$SUHVHQWDU 3DUHFHU 7pFQLFR C
3DUHFHU 7pFQLFR GH 0XGDQoD GH 8V

3UDJR SDUD DWHQGLPHQWR Gl
SXEOLFDomR QR 'LiULR 2ILFLDO GD .
GHYHUi VHU HQFDPLQKDGD j 6HFUHW
$PELHQWH 690% 7HQGR HP YLVWD
690$ VXVSHQGHQGR R DWHQGLPHQW
GHVWD 690% HP FRQVRQKQFLD DR $L
D GRFXPHQWDoOmMR GH DWH:
SRGHUI VHU HQFDPLQKDGD
VYPDIJWDE#SUHIHLWXUD VS JRY EU
QRUPDOL]DGD &DVR R WHPSR SDUD
LQWHUHVVDGR GHYHUi HQFDPLQKDU
FRQWHQGR MXVWLILFDWLYD SODXVt
DWHQGLPHQWR DR VROLFLWDGR

'REXPHQWR &RPXQLTXH VH

EUHDVY FRQWDPLQ

$PELHQWDO

,QWHUH\5\6BGR\S & $ 2
)5$1&,6&2 '( $66,6

'( /187% 325 025%",

&2081,48( 6( *7$&

2*UXSR 7pFQLFR GH EUHDV &RQWDPL

$SUHVHQWDomR GR UHODWYULR GH
SRoRV GH FDSWDomR GH iJXD VXEW
DFRUGR FRP DV OHJLVODoO}HV H QRU
SURILVVLRQDO KDELOLWDGR FRP DSl

(QFDPLQKDU j 690% *7$& RV QRYRYV
64/ GRV ORWHV GHFRUUHQWH G|
'HVPHPEUDPHQWR GH *OHED SDUD C
QRYDV PDWUtFXODV GRV LPYyYHLV \
FDUWYULRYVY FRPSHWHQWHYV

$SUHVHQWDU RV GRFXPHQW RR W VIHS

3UD]R SDUD DWH®IELWP FRWR/ DGRV D
SXEOLFDomR QR '2& $ GRFXPHQWDoO
6HFUHWDULD OXQLFLSDO GR 9HUGH
GRFXPHQWDomR GH DWHQGLPHQWR
HQFDPLQKDGD SR U/ PHOLIRY GBAR H RIDIL @ X

&DVR KDMD QHGHON@R GIR GSW HU H
UHTXHUHU MXQWR DR 690% *7$& S|
LQIRUPDQGRDRVQHFHYNUWLRSURUURJ
MXVWLILFDWLYD SODXVtYHO

&RQVLGNBRUHRWHQGLPHQWR GD HQ

LPSHGLUi D HPLVVMR GR &HUWLILFD
VROLFLWDomR GR GRFXPHQWR

'RFEXPHQWR &RPXQLTXH VH

2 FRQWH~GR GD SXEOLFDomR GHYH V

6,6$&2(
YXQFLRQDPHQWR

$XWR GH

 QWHUHVVDGRV &$/=('21,$
02'$ ( $&(6625,26 /7'$

%5%$6,/

&2081,48( 6( *7$&
2 *UXSR 7pFQLFR GH EUHDV &RQWDP
GH ,PSDFWRV $PELHQWDLV QR XVR
FRQVLGHUDQGR D OHJLVODomR YLJH
690$ VROLFLWD

$SUHVHQWDU 3DUHFHU 7pFQLFR C
S3DUHFHU 7pFQLFR GH 0XGDQoD GH 8V

3UD]JR SDUD DWHQGLPHQWR Gl
SXEOLFDomR QR 'LiULR 2ILFLDO GD .
GHYHUi VHU HQFDPLQKDGD j 6HFUHW
$PELHQWH 690$% 7HQGR HP YLVWD
690$ VXVSHQGHQGR R DWHQGLPHQW
GHVWD 690%$ HP FRQVRQKQFLD DR $l
D GRFXPHQWDOmMR GH DWH:
SRGHUI VHU HQFDPLQKDGD
VYPDIJWDF#SUHIHLWXUD VS JRY EU
QRUPDOL]DGD &DVR R WHPSR SDUD
LQWHUHVVDGR GHYHUi HQFDPLQKDU
FRQWHQGR MXVWLILFDWLYD SODXVt
DWHQGLPHQWR DR VROLFLWDGR
'REXPHQWR &RPXQLTXH VH

6,6$&2(
)XQFLRQDPHQWR

$XWR GH

,(QWHUHVVDGRV .29, 7(&12/2*,$ 6 $

&2081,48( 6( *7$&

2 *UXSR 7pFQLFR GH EUHDV &RQWDP
GH ,PSDFWRV $PELHQWDLV QR XVR
FRQVLGHUDQGR D OHJLVODomR YLJH
690$ VROLFLWD

$SUHVHQWDU PDQLIHVWDoOmR WpF
SHOD &(7(6% UHIHUHQWH j VLWXDom

$SUHVHQWDU /LFHQoD GH 2SHUDoO
FRPSHWHQWH

3UD]JR SDUD DWHQGLPHQWR Gl
SXEOLFDomR QR 'LiULR 2ILFLDO GD .
GHYHUi VHU HQFDPLQKDGD j 6HFUHW
$PELHQWH 690% 7HQGR HP YLVWD
690$ VXVSHQGHQGR R DWHQGLPHQW
GHVWD 690$ HP FRQVRQKQFLD DR $L
D GRFXPHQWDoOmMR GH DWH:
SRGHUI VHU HQFDPLQKDGD
VYPDJWDF#SUHIHLWXUD VS JRY EU
QRUPDOL]DGD &DVR R WHPSR SDUD
LQWHUHVVDGR GHYHUi HQFDPLQKDU
FRQWHQGR MXVWLILFDWLYD SODXVt
DWHQGLPHQWR DR VROLFLWDGR

*5832 7€&1.&2 '((0$1(-2 $5%I15(2 (

,17(59(1d-2 (0 E5($ '( 35(6(59%d-2

3(5081(27¢(

'RFXPHQWR '"HVSDFKR

S3URFHVVR
,(QWHUHBYDEOR R 6mR 3DXOR /WGD

/IRFD®XD ODMRU J)UHLUH QZ H
3DXOR 63

$VVXQ@RED GH FLQFR H[HPSQNWH
iUHD SDUWALFXIOMDO HP HGLIEBDOmMR '

"(63$&+2

, 1R XVR GDV DWULEXLO}HV TXH PH
EDVH QRODWYULR ORBHA®LERS$ *70$3
$8725,=2 FRP IXQGDMHUQWRRQR GD /HI
DBRGD GH FLQFR H[HP\&HODa&
DPRUBRU®YV QLQYWD SHLWR GHDSR
JXLDQH@WELVIUXWR GHEQIDBUKV DU BRI
DURHLUD SBEP KDL WH UHIE LQW KLERE
3HUVHD DPHIULFWERWHY HP iUHD SD!
ODMRU JUHLUH H 9LOD ORQWH
. "(7(50,12 TXH VHMD SURYL
&/$ '&5% *70$33 R DFRPSDQKDPHQW
DXWRUL]DGR REMHWLYDQGR D REHG
PDQHMR GFHRORGLDPH R PDQXDO GH S
UHPRomR GH QR Pi[LPR GR YROXP
FRQIRUPLGDGH DV ERDV SUIWLFD GF
690$ H VHMD R VHX FXPSULPHQWR
TXH WUDWD R 7&$

vy, 2 SUHVHQWH GHVSDFKR WHUi YDC
,93XEOLTXH VH

9 $Syv O '&5% *70$33SDUD FLrQFlL
SURYLGrQFLDY QRV WHUPRV GHVWH '

6mR 3DXOR GH MXOKR GH
&DUORV (GXDUGR ODJDOKmMHV GH 9DV

6HFUHWIULR OXQLFLSDO GR 9HUGH H

7(502 '(&203520.662 $0%.(17%/

'RFXPHQWR

6(, Qz

,QWHUHVVDG&R)), 2
,02%,/,$5,26 /7'$

'"HVSDFKR $XWRUL]I

(035((1',0(172

SVVXQIER WLYR DR 7&$ Qf
DXWRUL]DomR SDUD DOWHUDomR GR
FRQVWUXomR GH HGLItFLR UHVLGHQ
ORFDOL]DGR QD 5XD 6DVVDNL QzV
3DXOR 63

"(63$&+2

, 1R XVR GDV DWULEXLO}HV TXH PH
IXOFURUWR JR GD /HL 0XQLFLSBO®
'LUHWRU (VWUDWDpPJLFR GR OXQLFtSLI
QROUWLJR LQFLVR , GD /HL O0X@LF
FRPR QD PDQLIHVWDomR FRQFOXVL
&RRUGHQDGRULD GH /LFHQFGQPH!

TXH DGRWR FRPR UL
$8725,=DHODERUBQMMGR DR 7&$ Qf
REVHUYDGDV DV GHPDLV IRUPDOLC
SHUWLQHQWHVY SDUD FRQVWDU GRLU
DR PDQHMR H FRPSHQVDomR

&RUWH &ROQJH iUYRUHV H[yWLFDYV

&RUWH GHH]HQRYH iUYRUHYV QDWLY

5HPRomR GH EUYRUHV ORUWWNY RI[
DUEYyUHRYV

3UHVHUYDGRYV H[HPSODUHV DUEyU

30DQWLR ,QWHWQRQ®® H WUrv P
DFRPSDQKDGDV GH WXWRU GH HVSpl
SDGUMR '(3%$9(

)(0$ WUH]HQWRYV H VHLV PXGD'
QDWLYDV GR (VWDGR GH 6mR 3DXOR
- 5HXQLMR 2UGLQiULD GD &kPDUD ¢

&RQYHUVMR FBIWWR PXGDV FRQYHUYV
WUrV PXGDV HTXLYDOHQWHV D ;
HVSpFLHV QDWLYDV GR (VWDGR GH 6
HQWUHJXHV DR 9LYHLUR OXQLFLSDO

GD &&$ H LWHQV H GD 3RU\
DJRVWR GH

. $ HILFIFLD GR SUHVHQWH GHVE
IRUPDOLHDBXEHOLFDomR GR ([WUDWR (
GH &RPSURPLVVR $PELHQWDO QR 'Lil

v ), &$0 0$17,'$6 $6
',6326,d®(6 '2 7(502

"(0$,6 &/E868/
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9 38%/,48( 6(
9 $SyV&D$ SDUD DV SURYLGrQFLDV QH
&$5/26 ('8$5'2 *8,0$5-(6 '( 9$6&21&(//21
6HFUHWiIULR OXQLFLSDO GR 9HUGH H
HP H[HUFtFLR

'RFXPHQWR

6(, Qz
,QWHUHVVDGR 91: &216758725% /7'$
$VVXQBRROLFLWDoOomR GH DXWRUL]Dom

$0YDUi GH $SURYDomR H ([HFXomR |

+03 =& 3% HP LPYyYHO ORFI
&DSXVVR 9LOD &XUXoi 6mR 3DX
"(63$&+2

, 1R XVR GDV DWULEXLo}HV TXH PH
IXOFURUWRJR GD /HL OXQLFLSDB®
'LUHWRU (VWUDWPJLFR GR OXQLFtSLI
QRDUWLJR LQFLVR , GD /HL 0X:
FRQVLGHUDQGR RV WHUPRV 3$5(&(¢

'&5% GRF H VHX UHVSH
&RPSHQVDomR $PELHQWDO 3&$
DGPLQLVWWUDW@WLZYR $8725

PDQHMR DUEYyUHR D FRPSHQVDomR I
GH &RPSURPLVVR $PELHQWDO 7&% F
UHODWyYyULR GD $VVHVVRULD GD &
$PELHQWDO TXH DGRWR FRPR UD]mlI
IRUPDOLGDGHYVY OHJDLV H DGPLQLVYV
VHIXLQWHY WHUPRYV

&RUWH GWUH]H iUYRUHV H[yWLFDV
&RUWH GHH] iUYRUHV QDWLYDYV
5HPRomR GWUrY EUYRUHV ORUWD

30DQWLR LQWHWQRQ®H PXGDV FR
HVSpFLHV QDWLYDV GR (VWDGR GF
DFRPSDQKDGDV GH WXWRUHYV

,PSODQWDomR GH FDOoDGD YHUGH
2EVHUYDOoO}HV

2 SURMHWR LQGLFD D LPSODQWDonm
DR '"HFUHWR Qf FRPR HVSHFLI

2 DWHQGLPHQWR j LQVWDODoOmMR GH
SHOR GLVSRVWR QR $QH[R , GD /HL Q

3DUD D iUYRUH D VHU FRUWDGD QC
7 $LWRQ GHYHUi VHU DWHQGLGR
OXQLFLSDO Qz MXQWR j 6 XESU

2 SURMHWR p LVHQWR TXDQWR DR
FRQIRUPH '"HFUHWR OXQLFLSDO Q2

(P DWHQGLPHQWR DR '"HFUHWR
GHYHUmMR VHU HQWUHJXHV HP 608/
FRP R SURMHWR GH HGLILFDomR

$V SODQWDV DSURYDGDV VH HQFR
H 3&% GR SURI

' $HILFIA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSURI

v, $ HIHFXomR GRV SODQWLRV GHYH
EUDV H DQWHY GD REWHQomR GR &t

9 38%/,48( 6(
9 - $VVHVVRULD GD &/$ SDUD DV SUF

&$5/26 ('8%$5'2 *8,0$5-(6 '( 9$56&21&(//2
BHFUHWiULR OXQLFLSDO GR 9HUGH H

'REXPHQWR

6(, Q2
,QWHUHVVDGR $11% 3%$2/%$ =21%5,

$VVXQBRROLFLWDomR GH DXWRUL]Dom
&RQVWUXomR GH 5HVLGrQFLD 8QLIDI
LPYYHO ORFDOL]DGR 5XD GRV /LPDQ
&LGDGH -DUGLP

'(63%$&+2

, 1R XVR GDV DWULEXLo}HV TXH PH
IXOFURUQW.JR GD /HL OXQLFLSDBO®
'LUHWRU (VWUDWPJLFR GR OXQLFtSLI
QRDUWLJR LQFLVR , GD /HL O0OX:
FRQVLGHUDQGR RV WHUPRV 3$5(&(¢

'"HVSDFKR $XWRUL]DO

'"HVSDFKR $XWRUL]DO

'&5$ GRF H VHX UHVS
&RPSHQVDomR $PELHQWDO 3&%
DGPLQLVWWUD@R4iYR $872E

PDQHMR DUEyYyUHR D FRPSHQVDomR I
GH &RPSURPLVVR $PELHQWDO 7&$% F
UHODWYULR GD $VVHVVRULD GD &
$PELHQWDO TXH DGRWR FRPR UD]mI
IRUPDOLGDGHY OHJDLV H DGPLQLV\
VHIXLQWHY WHUPRYV

WRKRIRWVH GBXDYV

&RUWH GBH]

iUYRUHV H[yWLFDV
iUYRUHV QDWLYDYV
5SHPRomR GWUrY EUYRUHV ORUWD

30DQWLR LQWHW@QR]BHPXGDV FRP
HVSpFLHV QDWLYDV GR (VWDGR GF
DFRPSDQKDGDV GH WXWRUHYV

3ODQWLR QD FDOGRBY ®XGDV FRP
HVSpFLHV QDWLYDV GR (VWDGR GF
DFRPSDQKDGDV GH WXWRUHYV

(QWUHJD GH PX&XOWQWRV H VHWH P
PLO FHQWR H VHWH PXGDV HT
FP GH HVSpFLHV QDWLYDV GR
D VHUHP HOQWUHJXHV DR 9LYl
GD &&$ F

'$3
"(3%$9(
UHXQLmMR RUGLQIULD GH

690$ GH GH DJRVWR GH
,QWHUYHQomR HP 3DWULP{QLR $PEL]
,QWHUYHQomR HP 933
,PSODQWDoOmMR GH FDOoDGD YHUGH
2EVHUYDO}HV

2 SURMHWR DWHQGH DR '"HFUHWR
6RODU

2 SURMHWR DWHQGH DR "HFUHWR
FDOoDGD YHUGH 2 SURMHWR DWHC
TXRWD DPELHQWDO FRQIRUPH SODQI
$SURYDGDV DV SODQWDYV 3&

2V GRFXPHQWRY DSURYDGRV GHYH
WHUPRVY GR '"HFUHWR

3DUD D UHDOL]DomR GR SODQWLR
GLVSRVWR QR $UWLJR 7Z GR '"HFUHWR

' $HILFIA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSURI

v, $ HITHFXomR GRV SODQWLRV GHYH
REUDV H DQWHY GD REWHQomR GR &t

9 38%/,48( 6(
9 - $VVHVVRULD GD &/$ SDUD DV SUF

52'5,%2 3,0(17(/ 3,172 5%$9(1$
BHFUHWIULR OXQLFLSDO GR 9HUGH H

'RFEXPHQWR

6(, Qz

, QWHUHV VDGR
,02%,/,E5,26 /7'$

,3,581*$  (035((1',0(1

$VVXQWROLFLWDomR GH PDQHMR G
GHFRUUrQFLD GH &RQVWUXomR GH (!
3% ORFDOL]DGR QD 5XD 'RP /XtV /I
5XD ORUHLUD H &RVWD ,SLUDQJD &

&RQWULEXLQWHYV
'(63%&+2

, 1R XVR GDV DWULEXLo}HV TXH PH
IXOFURUWR JR GD /HL OXQLFLSB3®
'LUHWRU (VWUDWPJLFR GR OXQLFtSLI
QRDUWLJR LQFLVR , GD /HL 0X
FRQVLGHUDQGR GRVS$8WHUPRSIS$/,$d-2

WHUAR17$S/ 1f &/$ '&5$ GRF
H VHX UHVSHFWLYR 3URMHWR

3% FRQVWDQWHV QR SURF6{VVR
$8725,=2R PDQHMR DUEYy!
GH GHFLGLU REVHUYDGDV DV GF

DGPLQLVWUDWLYDV SHUWLQHQWHV |
'"HQVLGDGH $UEyUHFHQMFR HOTXDWU I
'"HQVLGDGH $UEYyUHBHQ@MROH GH]

&RUWH GKP iUYRUH (XEDO\SWXV 3L(
&RUWH GHXDUHQ\WDYRUWHAWYIW[yWLFDV
&RUWH GMLQWH iUYRUHV QDWLYDYV

5HPRomR GH iUYRUHVXPRWWD YV

'"HVSDFKR $XWRUL]D

&DGDVWUDGDYV QD WDOQW®D H TXD
DUEYyUHRYV

3UHVHUYD®RLY H[HPSODUHV DUEyU
30DQWLR LQWHWHMRHGMWD H TXDWUR
DFRPSDQKDGD GH UHVSHFWLYRV WX\
GH 6mR 3DXOR SDGUMR

"(3%9(

O0XGDV SDUD 'HOLEHUDOMRD&RSR PLO

RLWHQWD H VHLV PKGRVYTIQGHQWWRV
HVSpFLHY QDWLYDV GR (VWDGR GH

6mR 3DXOR SDGUBMRVHWBEP( HQWUHJ
PXQLFLSDO FRQIRUPH D f 5HXQLMF
FRQVRQKQFLD DRV LWHQV H G

3RUWDULD Q¥ 690$ GH GH DJRVW
,QWHUYHQOmMR HP 3DWULP{QLR $PEL]
,QWHUYHQOmMR HP 9HJHWDomR 6LJQL
,PSODQWDOmMR GH FDOoDGD YHUGH
2EVHUYDO}HV

2 SURMHWR DWHQGH DR "HFUHWR
6RODU

2 SURMHWR DWHQGH DR '"HFUHWR

2 SURMHWR DWHQGH DR 'HFUHWF
$PELHQWDO FRQIRUPH SODQLOKD DS

30DQWDYV DSURYDGDV 363 H

2V GRFXPHQWRY DSURYDGRV GHYH
WHUPRYVY GR '"HFUHWR

$ HILFIFLD GR 7&% GHYHUi WDPEpI
SURMHWR QR &2035(63 H QR &21'(3+$!

3DUD R FRUWH GRV H[HPSODUHV G
GLVSRVWR QR $UWLJR GD /HL

3RU LPSRVVIELOLGDGH GH DOWHL
WHFQLFDPHQWH R PDQHMR DUEYUHR

. $HILFIiIA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSURI

v, $ HIHFXomR GRV SODQWLRYV GHYH
EUDV H DQWHY GD REWHQomR GR &t

9 38%/,48( 6(
9 - $VVHVVRULD 7pFQLFD GD &/$ SDU
6mR 3DXOR GH MXOKR GH

52'5,%2 3,0(17(/ 3,172 5$9(1$%
6HFUHWIULR OXQLFLSDO GR 9HUGH H

'RFXPHQWR &RPXQLTXH VH
WyULR

(. (;75%$72 '2 7(502
&203520,662 $0%,(17$/ 7&$ 3063

021=% (035((1',0(1726 ,02%,/,E5,26
/7'$ HP GHFRUUrQFLD GH $0YDUi Gt
1RYD GH XP HPSUHHQGLPHQWR GH
UHVLGHQFLDO YHUWLFDO +,6 59
&RULIHX GH $]JHYHGR ODUTXHV Q%

6mR 3DXOR 63 FRP IXQGDPHQWR Q
'"HFUHWR Q2 FRP 1
FRQIHULGD SHORV 'HFUHWRV 12V

H DOWHUDo}HV H DUWLJR

ILUPDP R SUHVHQWH 7HUPR (

FRQVRDQWH DV FOiX¥XEBBS/F X35, 0H5
‘2 &203520,662 ( &203(16%$d-2

,17(5(66%'$ 6( &203520(7( $ $7(1'(5
6(*8,17(6 ,7(16 &RUWH  EUYF
JHUR EUYRUHV H[YQRYHDV EUYRUH"

GH]HVYVH$V YLOQWH H FEEPRomF
EUYRUHV PRUWDV EUHIPOEH GRPHUR
EUYRUHV QD FDEUWRGD3IUHVHUY DGR
7UDQVSODQWH LJEWRUQRIDQVSODQWI
JHUR 30DQWLR L OMWHBRREBEYV '$
FP DFRPSDQKDGD GH UHVSHFWLYRV
(VWDGR GH 6mR 3DXOR SDGD®RDGH
PXGDV '$3 FP DFRPSDQKDGD Gt
HVSpFLHVY QDWLYDV GR (VWDGR GH ¢
(VWDFLRQDPHMWR &RQYHUVmMR 1m

(QWUHJD GH PXGDWFLO FHQWR H

FPHTXLYDOHQWHY D [ GH t
GH 6mR 3DXOR SDOGUYWRUHBS$HOWUH
PXQLFLSDO FRQIRUPH D f 5HXQLmF
FROVRQKQFLD DRV LWHQV H C
GH DJRVWR GH 2EUDWR ,PSODQV
FDOoDGD %®BHRGH ,OWHUYHQomR F
$PELHQWER ,QWHUYHQOmMRI1rmmR ¢
,QWHUYHQomR HP )UDJRHM@WR )ORQ}
DIXJHQWDPHQWRmMEAH | XU Y HQ o mRn
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(),&E&,$ $ HILFiFLD GDV DXWRU
FOiIXVXOD SULPHLUD LQLFLD VH QD
UHVSHFWLYR DOYDUi GH H[HFXomR F
ORGLILFDWLYR S5HIRUPD HWF FRP |
7&9%

'"RFXPHQWR &RPXQLTXH VH
6(, 1f (;75%$72
&203520,662 $0%,(17$/ 7&$ 3063
21( -2-2 &$&+2(,5% (035((1',0(1
,02%,/,E5,2 63( /7'8P GHFRUUrQFLD C
(GLItFLR (+,6 +,6 5Y Q5 (
ORFDOL]DGR QD 5XD -RmR &DFKRHLU
5XD 'U )DGOR +DLGDU QzV H
6mR 3DXOR 63 &RP IXQGDP
OXQLFLSDO Q% '"HFUHWR Q%
TXH OKH IRL FRQIHULGD SHORV 'HFU}
H DOWHUDO}HV H DUWLJR
ILUPDP R SUHVHQWH 7HUPR (
FRQVRDQWH DV FOiX$XEBBS/F X35, 0H53
'2  &203520,662 ( &203(16%d-2
,17(5(66%'$ 6( &203520(7( $ $7(1'(5
6(*8,17(6 ,7(16 &RUWH EUYF
JHUR EUYRUHV H[WRMQUFDV EUYRUH"
JHUR27$/ RQ]H 5HPRomR
PRUWDV ]JHUR EUHD GH GRDOR
&DGDVWUDGDV QD]HD®oDBILHVHUYDB!
7UDQVSODQWH HIORVHUWYRQVSODQ
JHUR 30DQWLR QWHUQ®R]H PXGD
FP DFRPSDQKDGD GH UHVSHFWLYRV
(VWDGR GH 6mR 3DXOR SD&D®®RD G B
PXGDV '$3 FP DFRPSDQKDGD Gt
HVSpFLHV QDWLYDV GR (VWDGR GH 6
(VWDFLRQDPHBWR &RQYHUVmMR 1m
(QWUHJD GH PXGHMHQWRY H FLQ
'$3 FPHTXLYDOHQWHY D [ (
(VWDGR GH 6mR 3DXOR.D S\DHBUWHIPR HQ
YLYHLUR PXQLFLSDO FRQIRUPH D |
HP FRQVRQKQFLD DRV LWHQV
690% GH GH DJRVWR GZEUDWR
,PSODQWDomR GH FDOoDGD YHUGH
3DWULP{QLR $PELHQWDQQWHBYHQoOm
9HJHWDoOomR 6LJQLILFDWWHU YHPomR
YJORUHVWDO 1mR ODQHMR DI»
,QWHUYHQomR HP $33 1mR$ HIU!
GDV DXWRUL]Do}HV GHVFULWDV QD F
HPLVVMR SXEOLFDomR GR UHVSHFWL
HTXLYDOHQWH $0OYDUiIi ORGLILFDW
DSRVWLODPHQWR GR Q~PHUR GHVWH

"2 7(50

'"RFXPHQWR &RPXQLTXH VH
6(, 1z (;75%$72 '2 7(50
&203520,662 $0%,(17$/ 7&$ 3063
%$7816 L$/2%2 (035((1',0(17
,02%,/,$5,26 /7'$HP GHFRUUrQFLD G
&RQMXQWR GH 8VR OLVWR 5 Y Q
ORFDOL]DGR QD $Y 9LOD (PD Q7%
H 5XD %DWXQV Q#V H 9LOD
IXQGDPHQWR QR DUWLJR GD /Hl
'"HFUHWR Q7 FRP UHGDomR -
'"HFUHWRV 12V
DUWLJR GR 'HFUHWR (VWDGXDO
GH &RPSURPLVVR $PELHQWDO FRQV
&/E868/$ 35,0(,5% '2 &203520,6¢€
&203(16%d-2 $ ,17(5(66%$'$ 6( &2035:
$ $7(1'(5 26 6(*8,17(6 ,7(16 &R
EUYRUHV LQYDVRWIRY EUYRUHV H
GH]JHVVHLVEUYRUHV QPN QFBENAS/ YL
H XPD 5HPRomR EUYRRMB V
EUHD GH G RDJ+HUR &DGDVWUDGDYV
GH]HVVHWH 3UHVHUYD®BWH 7UDQ"
LOQWHUQRHUR 7UDQVSODQWH {|BAWHU
30DQWLR ,QWHUQRTXLQ]JH PXGDV
DFRPSDQKDGDV GH UHVSHFWLYRV WX
GH 6mR 3DXOR SDGUMRD@GSDGUHWH
'$3 FIDFRPSDQKDGD GH UHVSHFW
QDWLYDV GR (VWDGR GH 6mR 3DX:!
(VWDFLRQDPHEWR &RQYHUVMR 1m
(QWUHJD GH PIXIDNURFHQWRYV
PXGDV '$3 FP HTXLYDOHQWHV D
FP [ D VHUHP HQWUHJXHY DR YLY
f GBHXQLMR 2UGLQIiULD GD &&$% GH
H GD 3RUWDULD Q% 690% Gt
2EUDNMR ,PSODQWDOMR GH6ED!
,QWHUYHQomR HP 3DWULPMRLR
,OQWHUYHQOMRLMMP 933QWHUYHQoOmR
YORUHYW®D O ODQHMR DIXJHQW DIt
,QWHUYHQOMMRHP($,RE&,$ $ HILI
GDV DXWRUL]Do}HV GHVFULWDV QD F
HPLVVmMR SXEOLFDomR GR UHVSHFWL
HTXLYDOHQWH $0OYDUiIi ORGLILFDW
DSRVWLODPHQWR GR Q~PHUR GHVWH

'RFXPHQWR _ &RPXQLTXH VH
3URFHVVR Q% (;75%72 '2 $
7(502 '( &203520,662 $0%,(17$/ 7&$ Q2
3063 690%$ H 5 GD 6 H 1 GPGBHERE
FRQVWUXomR GH 5HVLGrQFLD 8QLID
ORFDOL]DGR i 5XD (QJHQKHLUR $OE}

UXD 4XDGUD ORWH
6mR 3DXOR 6 3 FRP IXQGDP
OXQLFLSDO Q% 'HFUHWR Q3
TXH OKH IRL FRQIHULGR SHORV 'HFU
H DOWHUDO}HV H DUWLJR
ILUPDP R SUHVHQWH $GLV
&RPSURPLVVR $PELHQWDO FRQVRDQ\
&/E868/$ 35,0(,5% '2 7&$ Qf
68$6 '(0$,6 &21',d®(6 3%$66%$ $ 7(5 $
5('$d-2 &/E868/$ 35,0(,5$ '2 &20352
&203(16%$d-2 $ ,17(5(66%'$ 6( &2035

5HVHUYD :

$7(1'(5 26 6(*8,17(6 ,7(16 &RUW|I
iUYRUHV LQYDVRUDV BUHVHUYDC
ODQWLR ,QWHUQR GH VHWH P

WRGDV GH HVSpFLHVY QDWLYDV GR (V
DFRPSDQKDGDV GH UHVSHFWLYRV W

XPD PXGD '$3 FP WRGDV GH HV
6mR 3DXOR SDGUMmMR '(3%$9( DFRPSD
BURFHVVR Q2 &RQYHU
'$3 FP GH HVSpFLHV QDWLYDV GF
"(3$9( FRQYHUWLGDV HP GHSyVLWR
PXGDV WULQWD H WUrV PXGDV
VHLV PXGDV '$3 FP [ FRQIRL
(VWDGR GH 6mR 3DXOR SDGUMmMR '(
5(81,-2 25',1E5,% '$ &A0%$5% 7e&l,
&203(16%d-2 $0%,(17$/ '( LWHQV
3RUWDULD Qz 690% GH GH DJRV!
GD FDOoDGD YHUGH ,QWHUYHQon
,QWHUYHQomR HP 933 ,, $ (),&E&,$ "'
1f 6( '$5E &20 $ 38%/,&%$d-2
(;75%$72 12 ',E5,2 2),&,%/ '$ &,'$'( '( 6-2
"2 & ,,, ),&%0 0%17,'$6 $6 '(0%,6 &/
',6326,d®(6 '2 7(502

2 GRFXPHQWR SRGHUi VHU UHWLUD
3DUDLVR Q2 DQGDU 7 DQGDUILE
UHFRQKHFLGD RX FySLD DXWHQWLFD
WHOHIRQH R TXDO '(3(1'(5E

3(/2 ( 0%,/ GD FWFD#SUHIHLWXUD VS
SHOR LQWHUHVVDGR

'REXPHQWR &RPXQLTXH VH
6(, Q2 (;75%$72 '2 $',7,92
7(502 '( &203520,662 $0%,(17%$/ 7&%$ Q=
3063 690% H &$;,%$6 (035((1',0¢(
,02%,/,E5,26 /7'$HP GHFRUUrQFLD GH
&RQMXQWR 5HVLGHQFLDO 9HUWLFDO
+03 =0 3% ORFDOL]DGR QD $YHC
/RWH -85,7, -DUGLP -DSmMR 6mR ¢
QR DUWLJR GD /HL OXQLFLSDO
FRP UHGDomR TXH OKH IRL
Qz H DOWH
GR 'HFUHWR (VWDGXDO ILUPI
7HUPR GH &RPSURPLVVR $PELHQWD(
VHIXHP $ &/E868/%$ 35,0(,5%$ '2 78&
0$17,'$ 68%6 '(0%,6 &21',d®(6 3%$66%
6(*8,17( 5('$d-2 &/E868/$%$ 35,0(,5%
&203520,662 ( &203(16%$d-2 $ ,17(5¢(
&203520(7( $ $7(1'(5 26 6(*8,17(6 ,7(1
GH WULQWD iUYRUHV LQYDVRUD\
TXLQ]H iUYRUHV H[yWLFDV &RUW
QDWLYDV 5HPRomR GH iUYRUHV PR
GH TXDUHQWD H QRYH PXGDV F
QDWLYDV GR (VWDGR GH 6mR 3DXOR
GH VHXV UHVSHWLYRV WXWRUHV 0
FHQWR H RLWHQWD H VHWH PXGDV
'$3 FP GH HVSpFLHV QDWLYDV GF
'(3$9( D VHUHP HQWUHJIXHV DR 9LYl!
UHXQLMR RUGLQIULD GH GD &&$
&203520,66E5,2 '2 7(502 '( &2035;
$0%,(17%/ 1f 3$66$5E $ 6(5
(035((1',0(1726 ,02%,/,E5,26 /7'$ ,168
&13-0) 62% 2 17 . % ¢
$',7,92 $2 7&% 1f 6( '$5E
38%/,&%d-2 '( 6(8 (;75%$72 12 ',E5,2 2)
&,'$'( '( 6-2 3%8/2 "2& (% (), &E&,¢
3$57,5 '$ (0,66-2 38%/,&%$d-2 '2 5(6
$/985E '( (;(&8d-2 28 '2&80(172 (48,9%/
&20 2 $3267,/$0(172 '2 100(52 '2 7&%
$'.,7,92 ,,, ),&%0 0$17,'$6 $6 '(0%,6 &
(',6326,d®(6 '2 7(502 1RV WHUPRV G
GH GH RXWXEUR GH Ki LVHQon
+03 (+03 H (=(,6 EHP FRPR |j PR
GLVFLSOLQDGD SHOD /HL GH
SHOD /HL Q% GH GH MDQHLUR ¢

2 GRFXPHQWR SRGHUi VHU UHWLUD
3DUDLVR Q% DQGDU 7 DQGDUILE
UHFRQKHFLGD RX FySLD DXWHQWLFD
WHOHIRQH R TXDO '(3(1'(5E
3(/2 ( 0%,/ GD FWFD#SUHIHLWXUD VS
SHOR LQWHUHVVDGR

'REFXPHQWR &RPXQLTXH VH
6(, 1z (;75%$72 '2 7(50
&203520,662 $0%,(17$/ 7&$ 3063

68*2, 5(6,'(1&,$/ ;;9,, 63( /7'$HP GHFRL
$0YDUiI GH $SURYDomR H ([HFXomR G
=(,6 =(,6 3% HP LPyYHO ORFDO
[ 58$ 3DGUH -RVLPR 7DYDUHV V Q
FRP IXQGDPHQWR QR DU\

Qz '"HFUHWR Q% FRI
FRQIHULGD SHORV 'HFUHWRV 1%V
H DOWHUDO}HV H DUWLJR
ILUPDP R SUHVHQWH 7HUPR (
FRQVRDQWH DV FOiX¥KIBBS/F 35,005
'2  &203520,662 ( &203(16%$d-2
,17(5(66%'$ 6( &203520(7( $ $7(1'(5

6(*8,17(6 ,7(16 &RUWHEUYRUHYV
JHUR EUYRUHVY H[yWLFDV

QDWLYDYV YLQWH H FLQFR 727%
5HPRomR EUYRUHV PRUWDVEUHDRGH

EUYRUHV QD FDWR DGDHVHUY PHELDR/
7UDQVSODQWH [BWRHUQRIDQVSODQW
JHUR 30DQWLR,QWHUQR FLQTX
FRP '$3 FP GH HVSpFLHV QDWLY
SDGUMR '(3$9( DFRPSDQKD&DUo®iE IV

(VWDFLRQDPHQWR &R QBRI VMRO0S$
1mR (QWUHJD GH PXGXDWHQWD H
FRQYHUWLGDV HP GX]HQWRV t
HTXLYDOHQWHV D PXGDV [ '$2
GR (VWDGR GH 6mR 3DXOR SDGUmMR
9LYHLUR OXQLFLSDO FRQIRUPH =« UH

H LWHQV H GD 3RUWDULD Qz

2 EUDMnR ,PSODQWDomR GF
6,0 ,QWHUYHQomR HP 3DWULP{Q
,QWHUYHQomR HP 933 1-2 LQWF
JORUHVWDO 1-2 ODQHMR DI
1-2 ,QWHUYHQOmMR HP $33 1-2 §

HILFiFLD GDV DXWRUL]Do}HV GHVFUL
GDWD GD HPLVVmMR SXEOLFDomR GR
GRFXPHQWR HTXLYDOHQWH $OYDUi (
DSRVWLODPHQWR GR Q~-PHUR GHVWH

'RFXPHQWR _ &RPXQLTXH VH
3URFHVVR Qf 1
3$75,021,%/ ( (035((1',0(1726 $668
6ROLFLWDomR DR FDQFHODPHQWR G
QR 'LiULR 2ILFLDO GD &LGDGH GH 6m
SiJLQD R TXDO DXWRUL]JRX R PDQ
FRQVWUXomR GH FRQMXQWR UHVLGH
JUDQFLVFR %ULWR Q% 7XEXUXYL
&DQFHODPHQWR GR 7HUPR GH &RPSU
'(63$&+2, 1R XVR GDV DWULEXLO}HV
SRU /HL H RV HOHPHQWRV FRQVWI
PDQLIHVWDOmMR WpFQLFD GR (500$33F6
IXQGDPHQWR QR LWHP GD 3RUN
DFROKHU GH IRUPD LQWHJUDO DR TX
H DVVLP GHWHRSPEQ@HU1IR GR 'HV
DXWRUL]DWYyULR SXEOLFDGR QR 'LiU
"2 & HP SiJLQD R TXDO
DUEyUHR HP GHFRUUrQFLD GD FRQV
LPYyYHO ORFDOL]DGR QD 5XD )UDQFL
3DXOR 63 EHASRPRR 7THUPR GH &
$PELHQWDO Qf FRP D SXEOLFI
2ILFLDO GD &LGDGH GH 6mR 3DXOR

'REXPHQWR &RPXQLTXH VH
6(, Qz (;75%$72 '2 7(5C
&203520,662 $0%,(17$/ 7&$ 3063

" HP GHFRUUrQFLD GH FRQVWUXom

=& 3% HP LPYyYHO ORFDOL]DGR j
9HLJD QzV H 3HQKD GH
FRP IXQGDPHQWR QR DUWLJR GD

'"HFUHWR Q2
'"HFUHWRYV QzV

FRP UHGDomR

DUWLJR GR '"HFUHWR (VWDGXDO
GH &RPSURPLVVR $PELHQWDO FRQV
&/E868/$% 35,0(,5% ‘2 &203520,¢

&203(16%$d-2 $ ,17(5(66%'$ 6( &2035

$7(1'(5 26 6(*8,17(6 ,7(16 &RUWH
LQYDVRUDV JHUR EUYRUH\
EUYRUHV QDWLYDV JHUR 727%$/
EUYRUHV PRUWDYV JHUR EUF
&DGDVWUDGDV QD FDOoDGD JHUR
7UDQVSODQWH LQWHUQR JHUR
3O0DQWLR ,QWHUQR XPD
HVSpFLHV QDWLYDV GR (VWDGR GF
DFRPSDQKDGD GH WXWRU 8
(VWDFLRQDPHQWR JHUR &R
(QWUHJD GH PXGDV VHWH P

H RLWR PXGDV HTXLYDOHQWHV D
HVSpFLHVY QDWLYDV GR (VWDGR GF
FRQIRUPH GHOLEHUDOmMR GD =« 5HX
&RPSHQVDomR $PELHQWDO GH
,PSODQWDomR GH FDOoDGD VYHUGH
SDWULP{QLR $PELHQWDO 1mR ,
6LJQLILFDWLYD 1mR ,QWHUYHQ«
ODQHMR DIXJHQWDPHQWR GH
HP $33 1mR (), &E&,$ $ HILFil
GHVFULWDV QD FOiXVXOD SULPH
HPLVVmMR SXEOLFDomR GR UHVSHFWL
HTXLYDOHQWH $OYDUi ORGLILFDW!
DSRVWLODPHQWR GR Q~PHUR GHVWH

2 GRFXPHQWR SRGHUiIi VHU UHWLUD
3DUDLVR Q7% DQGDU 7 DQGDUILB
UHFRQKHFLGD RX FySLD DXWHQWLFD
WHOHIRQH R TXDO '(3(1'(5E
3(/2 ( 0%,/ GD FWFD#SUHIHLWXUD VS
SHOR LQWHUHVVDGR
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'RFXPHQWR &RPXQLTXH VH
6(, 1f (;75%$72 '2 7(50
&203520,662 $0%,(17$/ 7&$ SPV

&&,6% ,1&25325%$'25% /7'8#HP GHFRUL
&RQVWUXomR GH (GLItFLRV (+,6 +,6
ORFDOL]DGR QD 5XD 5RFKD /LPD Q
6mR 3DXOR 63 &RP IXQGDPHQ
OXQLFLSDO Q2 '"HFUHWR Qz
TXH OKH IRL FRQIHULGD SHORV 'HFU}
H DOWHUDO}HV H DUWLJR
ILUPDP R SUHVHQWH 7HUPR (
FRQVRDQWH DV FOIiX$XEBBG/F X3}, 0H53
'2  &203520,662 ( &203(16%d-2
,17(5(66%'$ 6( &203520(7( $ $7(1'(5
6(*8,17(6 ,7(16 &RUWH EUYF
XP EUYRUHV H[yIW™DRDWR EUYRUH"
JHUR27$/ FLQFR 5HPRomR
PRUWDV XP EUHD GH GRDHMR
&DGDVWUDGDV QD]KD®oDBIDHVHUYDB!
7UDQVSODQWH HQRVHUWRQVSODQ
JHUR 30DQWLR,QWHUQWULQWD H
'$3 FP DFRPSDQKDGD GH UHVSH
QDWLYDV GR (VWDGR GH 6mR 3D X®DRD
JHUR (VWDFLRQDPH@WR &RQYHU\
Y(0$ 1mR (QWUHJD GH PWHGWNFHQV
GRLV PXGDV '$HTXLFPOHQWHY D
QDWLYDV GR (VWDGR GH 6mR BDWEK
HOQWUHJXHY DR _YLYHLUR PXQLFLSDO

GD &&$ GH HP FRQVRQKQFLD DRV
Qz 690$ GH GH DJRVWR2BUIDWR
,PSODQWDOomR GH FDOO0ODGD YHUGH
3DWULP{QLR $PELHQW,DWHUYHQomR |

,QWHUYHQOmMR HP )UDJPHQWR )OR
DIXJHQWDPHQWR GH IDXQD 1mR

(),&E&,$ $ HILFiFLD GDV DXWRU
FOiIXVXOD SULPHLUD LQLFLD VH QD
UHVSHFWLYR DOYDUi GH H[HFXomR F
ORGLILFDWLYR 5HIRUPD HWF  FRP |
7&$%

'RFXPHQWR &RPXQLTXH VH
6(, (;75%72 '2
&203520,662 $0%,(17%/ 7&% 3063
3/$12 &%$12%$6 (035((1',0(1726 ,02%,/,E
/7' HP GHFRUUrQFLD GH FRQVWUXo
(+,6 +,6 +,6 +03 =0 =(,6
ORFDOL]DGR QD 5XD &DUYDOKR GH
JHUUD] V Qz 9LOD $QGUDGH 6mR
DUWLJR GD /HL OXQLFLSDO Qz
FRP UHGDomR TXH OKH IRL F
H DOWHUD«

7(502

'"HFUHWR (VWDGXDO ILUPDF
&RPSURPLVVR $PELHQWDO FRQVRD!
&/E868/$ 35,0(,5% '2 &203520,6¢

&203(16%d-2 $ ,17(5(66%'$ 6( &2035:
$ $7(1'(5 26 6(*8,17(6 ,7(1l6 &R
EUYRUHV LQYDVRUDYV TXDUHQWD
GH] EUYRUHV QDWLYDV
FHQWR H TXDUHQ3M®P RloMRWEUYRUHV
YLQWH H VHUWYD GH GRDomR EU
FLQFR 3UHVHUYDGHWVHQWD H7BD®QY
LQWHUQRHUR 7UDQVSODQWH JHWRL
30DQWLR ,QWHUQR FHQWR H FLC
'$3 FP GH HVSpFLHV QDWLYDV Gl
'(339( DFRPSDQKDGDV GH WXWRUHV
VHLVY PXGDV FRP DOWXUD PtQLPD
(VWDGR GH 6mR 3DXOR SDGUmMR '(3%
&DO0OoDGD GH]RLWR PXGDV F
QDWLYDV GR (VWDGR GH 6mR 3DXOR
GH WXWRUHYV (VWDFLRQP® HIQWWM
Y(0$ 1mR (QWUHJD GH PXGDWHI]F
GH]JHVVHWH PXGDV FRQYHUWLGDV H
VHLVY PXGDV HTXLYDOHQWHV D \
HVSpFLHV QDWLYDV GR (VWDGR GH 6
HQWUHJIXHV DR 9LYHLUR O0XQLFLSDO
GD &&$ H LWHQV H GD 3RU\
DJRVWR GH 2EUDMNR ,PSODQWDom
YHUGH 6,0 ,QWHUYHQomR HP 3D
,QWHUYHQomR HP 933 1-2
JUDJPHQWR )ORUHVWDO 6,0 oC
IDXQD 1-2 ,QWHUYHQomR HP $3:
6LIJQLILFDWLYD 6,0 O$&EH&LFIFL
DXWRUL]Do}HV GHVFULWDV QD FOiX"
HPLVVMR SXEOLFDomR GR UHVSHFWL
HTXLYDOHQWH $0OYDUiIi ORGLILFDW
DSRVWLODPHQWR GR Q~PHUR GHVWH

'RFXPHQWR &RPXQLTXH VH
6(, Qz (;75$72 '2 7(50
&203520,662 $0%,(17$/ 7&$ 3063l

63( -8/,2 %8212 /7'HP GHFRUUrQFLD
FROQOMXQWR UHVLGHQFLDO YHUWLFD(
VDOmMR &DWHJRULD GH XVR (+,6 Y
ORFDOL]DGR QD $YHQLGD -XOLR %XR
6mR 3DXOR 63 FRP IXQGDPHC
OXQLFLSDO Q2 '"HFUHWR Q%
TXH OKH IRL FRQIHULGD SHORV 'HFU}
H DOWHUDO}HV H DUWLJR
ILUPDP R SUHVHQWH 7HUPR (

FRQVRDQWH DV FOiIXVXODV TXH VHJIX
&203520,662 ( &203(16%$d-2 $ ,17(5¢(
&203520(7( $ $7(1'(5 26 6(*8,17(6 ,7

&RUWH EUYRUHV LQYDVRUDV
XPD EUYRUHV QDWLYDYV
5HPRomR EUYRUHV PRUWD\

GRDomR JHUR &DGDVWUDGE

3UHVHUYDGDYV ]JHUR 7UDQV!

7UDQVSODQWH ([WHUQR JHUR

XPD PXGD '$3 FP DFRPSDQKDG
HVSpFLH QDWLYD GR (VWDGR GH 6m
&DO0oDGD JHUR (VWDFLR!
&RQYHUVmMR )(0$ 1mR
RQ]H PXGDV '$3 FP HTXLYDOHQW
QDWLYDV GR (VWDGR GH 6mR 3D X(
HQWUHJXHV DR YLYHLUR PXQLFLSDO
GD &&$ GH HP FRQVRQKQFLD DRV
Qz 690$ GH GH DJRVWR GH
,PSODQWDoOomR GH FDOoDGD YHUGH
3DWULP{QLR $PELHQWDO 1mR
,QWHUYHQOmMR HP )UDJPHQWR )OF
DIXJHQWDPHQWR GH IDXQD 1mR
(),&E&,$ $ HILFIFLD GDV DXWRUL]
SULPHLUD LQLFLD VH QD GDWD GD
DOYDUi GH H[HFXomR RX GRFXP}!
ORGLILFDWLYR 5HIRUPD HWF  FRP |
7&%

2 GRFXPHQWR SRGHUi VHU UHWLUD
3DUDLVR Q% DQGDU 7 DQGDUILE
UHFRQKHFLGD RX FySLD DXWHQWLFD
WHOHIRQH R TXDO '(3(1'(5E '
3(/2 (0$,/ GD FWFD#SUHIHLWXUD VS
SHOR LQWHUHVVDGR

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

'REFEXPHQWR

6(, Q2
,QWHUHVVDGR $11$% 3%$2/$ =21%$5,

$VVXQBRRROLFLWDomR GH DXWRUL]Dom
&RQVWUXomR GH S5HVLGrQFLD 8QLIDI
LPYYHO ORFDOL]DGR 5XD GRV /LPDQ
&LGDGH -DUGLP

"(63$&+2

, 1R XVR GDV DWULEXLo}HV TXH PH
IXOFURUWLJR GD /HL OXQLFLSDBO®
'LUHWRU (VWUDWPJLFR GR OXQLFtSLI
QRDUWLJR LQFLVR , GD /HL O0OX
FRQVLGHUDQGR RV WHUPRV 3$5(&(¢

'&5% GRF H VHX UHVS
&RPSHQVDOmR $PELHQWDO 3&$
DGPLQLVW(D®iYR $8725

PDQHMR DUEYyUHR D FRPSHQVDomR I
GH &RPSURPLVVR $PELHQWDO 7&% F
UHODWYULR GD $VVHVVRULD GD &
$PELHQWDO TXH DGRWR FRPR UD]mI
IRUPDOLGDGHY OHJDLV H DGPLQLVYV
VHIXLQWHYVY WHUPRYV

&RUWH GBXDV iUYRUHV H[yWLFDYV

&RUWH GBH] iUYRUHV QDWLYDYV

5HPRomR GWUrvVY EUYRUHV ORUWD

S3ODQWLR LOQOWHWQR]BHPXGDV FRP
HVSpFLHY QDWLYDV GR (VWDGR Gt
DFRPSDQKDGDV GH WXWRUHV

3ODQWLR QD FDOGRDBY ®XKGDV FRP
HVSpFLHVY QDWLYDV GR (VWDGR Gt
DFRPSDQKDGDV GH WXWRUHYV

(QWUHJD GH PX®DWQWRY H VHWH P

PLO FHQWR H VHWH PXGDV HT
'$3 FP GH HVSpFLHVY QDWLYDV GR
'(389( D VHUHP HQWUHJXHV DR 9LYt
UHXQLmMR RUGLQIULD GH GD &&$ F

690$ GH GH DJRVWR GH

,QWHUYHQOomR HP 3DWULP{QLR $PEL|
,QWHUYHQoOmMR HP 933
,PSODQWDOmMR GH FDOoDGD YHUGH
2EVHUYDO}HV

2 SURMHWR DWHQGH DR '"HFUHWR
6RODU

2 SURMHWR DWHQGH DR '"HFUHWR
FDOoDGD YHUGH 2 SURMHWR DWHC
TXRWD DPELHQWDO FRQIRUPH SODQI
$SURYDGDV DV SODQWDYV 3&

2V GRFXPHQWRY DSURYDGRV GHYH
WHUPRV GR '"HFUHWR

'"HVSDFKR $XWRUL]D

3bDUD D UHDOL]DomR GR SODQWLR
GLVSRVWR QR $UWLJR Z GR '"HFUHWR

' $HILFIiIA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSURI

v, $ HIHFXomR GRV SODQWLRYV GHYH
EUDV H DQWHY GD REWHQomR GR &t

9 38%/,48( 6(
9 - $VVHVVRULD GD &/$ SDUD DV SUF

52'5,%*2 3,0(17(/ 3,172 5$9(1$%
6HFUHWIULR OXQLFLSDO GR 9HUGH H

'RFEXPHQWR '"HVSDFKR $XWRUL]JI

6(, Qz

y,QWHUHV VDGR
,02%,/,E5,26 /7'$

,3,5$1*$  (035((1',0(1

$VVXQWROLFLWDomR GH PDQHMR G
GHFRUUrQFLD GH &RQVWUXomR GH (¢
3% ORFDOL]DGR QD 5XD 'RP /XtV /L
5XD ORUHLUD H &RVWD ,SLUDQJD &

&RQWULEXLQWHYV
"(63$&+2

, 1R XVR GDV DWULEXLO}HV TXH PH
IXOFURUWR JR GD /HL OXQLFLSDB®
'LUHWRU (VWUDWPpPJLFR GR OXQLFtSLI
QRDUWLJR LQFLVR , GD /HL 0X
FRQVLGHUDQGR GRV$8WHURPRYI$/, $d-:
$0%,(178/ 1f &I$ '&5$% GRF

WyULR H VHX UHVSHFWLYR 3URMHWR
3&$ FRQVWDQWHVY QR SURF6(VVR

$8725,=2R PDQHMR DUEYy!
GH GHFLGLU REVHUYDGDV DV GF
DGPLQLVWUDWLYDYV SHUWLQHQWHV |

'"HQVLGDGH $UEYyUHFHQMFR HOTXDWU I
'"HQVLGDGH $UEYyUHBHQ@IROH GH]
&RUWH GKP iUYRUH (XFDO\SWXV 3L¢
&RUWH GHXDUHQWDYRUWHYrW[yWLFDV
&RUWH GMLQWH iUYRUHV QDWLYDYV
5HPRomR GH iUYRUHVXPRUWWRD YV

&DGDVWUDGDYV QD WDOQW®D H TXD
DUEYyUHRYV

3UHVHUYD®WRLY H[HPSODUHV DUEyU
30DQWLR LQWHWHMRHGWD H TXDWUR
DFRPSDQKDGD GH UHVSHFWLYRV WX\
GH 6mR 3DXOR SDGUmMR

"(3%$9(

OXGDV SDUD 'HOLEHUDOMRD&ESR PLO

RLWHQWD H VHLV PKGRVYTSGHQWIWRYV
HVSpFLHY QDWLYDV GR (VWDGR GH

6mMR 3DXOR SDGUMRVHWBEP( HOQWUHJ
PXQLFLSDO FRQIRUPH D f 5HXQLmMF
FRQVRQKQFLD DRV LWHQV H G

3RUWDULD Q¥ 690$ GH GH DJRVW
,QWHUYHQOmMR HP 3DWULP{QLR $PEL]
,QWHUYHQOmMR HP 9HJHWDomR 6LJQL
,PSODQWDOmMR GH FDOoDGD YHUGH
2EVHUYDO}HV

2 SURMHWR DWHQGH DR '"HFUHWR
6RODU

2 SURMHWR DWHQGH DR '"HFUHWR

2 SURMHWR DWHQGH DR 'HFUHWEF
$PELHQWDO FRQIRUPH SODQLOKD DS

30DQWDYV DSURYDGDV 363 H

2V GRFXPHQWRY DSURYDGRV GHYH
WHUPRVY GR '"HFUHWR

$ HILFIFLD GR 7&% GHYHUi WDPEpI
SURMHWR QR &2035(63 H QR &21'(3+8$!

3bUD R FRUWH GRV H[HPSODUHV G
GLVSRVWR QR $UWLJR GD /HL

3RU LPSRVVILELOLGDGH GH DOWHL
WHFQLFDPHQWH R PDQHMR DUEYUHR
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' $HILFiIA® SUHVHQWH GHVSDFKF
IRUPDOL]DomR GR 7THUPR GH &RPSURI

vy, $ HIHFXomR GRV SODQWLRV GHYH
REUDV H DQWHYV GD REWHQomR GR &t

9 38%/,48( 6(
9 - $VVHVVRULD 7pFQLFD GD &/$ SDU
6mR 3DXOR GH MXOKR GH

52'5,*2 3,0(17(/ 3,172 5%$9(1%
6HFUHWIULR OXQLFLSDO GR 9HUGH H

'RFXPHQWR SRUWDULD

6(1
3257$5,% 690% 1f 690% * GH G

BURUURJD R SUD]R SDUD DSUHVHQ)
5HVROXomR DR &$'(6 SUHYLVWR Q
690% * SDUD R GLD GH DJRVYV

52'5,*2 3,0(17(/ 3,172 5%$9(1SHFUHWIUI
H GR OHLR $PELHQWH QR XVR GH VXI

5(62/9(

$UW 3@QRUURJDU R SUD]R SDUD DSUH
GH 5HVROXomR DR &$'(6 SUHYRYWH
690% * SDUD GH DJRVWR GH

$UW (MWD 3RUWDULD HQWUDUI HP Y|
HVWDQGR PDQWLGDVY DV GHPDLV
690% *

6mR 3DXOR GH GH

52'5,*2 3,0(17(/ 3,172 5%$9(1%
6HFUHWIULR OXQLFLSDO GR 9HUGH H

'RFXPHQWR SRUWDULD
3257%$5,% 1f 690% *

'"HILQH RV SURFHGLPHQWRYVY H IOX[R\
9HUGH H OHLR $PELHQWH 690% SD

XVR H FRQWUROH GRV UHFXUVRYV
DPELHQWDLY FRQIRUPH D /HL )HGHU
6LVWHPD 1DFLRQDO GH 8QLGDGHV G
618&

5RGULJR 3LPHQWHOSBEQWW i D R HXO L
GR OHLR $PELHQWH QR XVR GH VXDV

&RQVLGHDBQGRGHUDO Q7 TXH LQVMWLW
1DFLRQDO GH 8QLGDGHV GH &RQVHL
TXH HVWDEHOHFH FULWpPULRV H QRUI
GDV 8QLGDGHV GH &RQVHUYDomR

&RQVLGHBDRGR /HLGBGHUDO Q% TXH (
VREUH RV FDVRV GH OLFHQFLDPHQW
VLIJQLILFDWLYR LPSDFWR DPELHQWEL
DPELHQWDO FRPSHWHQWH FRP IXQ
DPELHQWDO H UHVSHFWLYR UHODWy
REULJDGR D DSRLDU D LPSODQWDon
&RQVHUYDOmR

&RQVLGHDDQERHVVLGDGH GH GHILQ
IOX[RVY QR kPELWR GD 6HFUHWDULD
$PELHQWH 690%$ SDUD R HIHWLYR/H
JHGHUDO Q2 H GHRFUHWR )JHGHUDO @j
UHJXODPHQWD D UHIHULGD OHL

&RQVLGHBBQBRXomR Q% GR &RQV
$PELH@®H$0S TXH GLVS}H VREUH D UH®
GRV SURFHGLPHQWRV H FULWpPULRV
$PELHQWDO

&RQVLGHN MPEHERVVLGDGH GH HVWLSX
OXQLFLSDO GR 9HUGH H GR OHLR $PE
IOX[RVY TXH DWHQGDP j 5HVROXomR Q
GR OHLR $PRIZ2HQWH

&RQVLGHDDB@GREHUDOmMR 1RUPDWLYD
GR OHLR $PELHQWH GR (\RWEDERS$GH 6n

&RQVLGHEDEWGRVR 0XQLFLSDOTXH GLVE
UHRUJDQL]DomR GD 6HFUHWDULD 0
$PELHQWH 690%

&RQVLGHRIDFRYERR 0XQLFLSDOTQ¢H GHIL(
GR DUW z TXH RV UHFXUVRV RUL>

UHIHUH R DUWLJR GD /HL )HGHUDO
VHUMR GHVWLQDGRV H[FOXVLYDPHQ\
8QLGDGHYV GH &RQVHUYDomR 8&V
HVSHFtILFD SDUD DV 8QLGDGHV GH &

&RQVLGHREBQERXomR Q% &21J008 GLV
R 5HIJLPHQWR ,QWHUQR GR &RQVHO
$PELHQWH H 'HVHQYROYLPHQWR 6XV\

&RQVLGHDBBQRERXomR Qf GR &RQVE
$PELHQWH H '"HVHQYROYLPHQWR XK VEGWHS/

FRPSHWIQFLD GR OXQLFtSLR GH 6mf
$PELHQWDO

5(62/9(

$UW (VWD 3RUWDULD GHILQH RV S
6HFUHWDULD OXQLFLSDO GR 9HUGHSH
GHILQLomR DSURYDomR XVR H FRC(
FRPSHQVDo}HV DPELHQWDLV FRQIRL
TXH LOY WLWIXHPD 1DFLRQDO GH 8QL¢
IDWXUH]D 618&

&$3E78/2 ,
'DV 5HVSRQVDELOLGDGHYV

$UW 2\f SURFHGLPHQWRY SDUD DSUR"
GH UHFXUVRV DGYLQGRV GH FRPSF
FDEHUMR j &RRUGHQDOmMR GH /LFH(
'LYLVMR GH $YDOLDomR GH ,PSDF\
&RRUGHQDOMR GH *HVWmR GH 3DUT:
'LYLVMR GH *HVWmMR GH 8QLGDGHV G
GH ,PSODQWDomR 3URMHWRYV H 2E!
30DQHMDPHQWR $PELHQWDO &3% '
$PELHQWDO '3%$ j &RRUGHQDOomR G
&$) H DR &RQVHOKR GR )XQGR (VS
'HVHQYROYLPHQWR 6XVWHQWIiYHO &

$UW 4¥DQGR GD HODERUDomR GR 7H
IRUPXODomR GR (,$ 5,08 GH HPSUH
LQIOXIrQFLD GLUHWD $," VH VREUHS
VXD =RQD GH $PRUWHFLPHQWR
SUHYLDPHQWH &*3%%, '*8& TXDQWR j
H[LJLGR GH HVWXGRV HVSHFtILFR
HPSUHHQGLPHQWR QD 8& H QD UHVS
QR SUD]R Pi[LPR GH TXLQ]H G
UHFHELPHQWR GD FRQVXOWD

t BV HVWXGRV HVSHFtILFRVY D VHUHF
j DYDOLDomR GRV LPSDFWRV GR HPS
DRV REMHWLYRV GH VXD FULDomR

t SSyV R SUD]R Pi[LPR AN S0IMAHDH BLL
GHYLGD PDQLIHVWDomR R 7HUPR Gt
VHP SUHMXt]JR GD DXWRUL]DomR SRU
HPLVVMR GD SULPHLUD OLFHQoD SUH

$UW &DEHUIi j 690% &$'(6 D HPLVV
GHOLEHUDQGR TXDQWR j HPLVVmMR G
FRQVLGHUDQGR R 3DUHFHU 7pFQLFR
DQiOLVH GR (,$ H D LQGLFDomR GD
'*8 &

t f&DEHUI j 690% &$'(6 D GHILQLomR
UHFROKLPHQWR DR )(0$ GHVDSURSU

t f&DEHUi j 690$ &/$ D HPLVVmMR GDYV
,QVWDODomR /$, H /LFHQoDV $PELH
EDVH QR 3DUHFHU 7pFQLFR GH &/$ '
SDUD R DWHQGLPHQWR DR GLVSRV\

$UW &PDEHUiI j &/$ '$,$ D LQGLFDom
&$'(6 GD 8QLGDGH GH &RQVHUYD«
FRPSHQVDomR UHIHUHQWH DR $UW
FRQVLGHUDQGR D SURSRVWD DSU
PDQLIHVWDOmMR GH &*3$%, GHILQLGI
HPLVVMR GR 3DUHFHU 7pFQLFR '$,$ *

$UW &PEHUI j
FRPSHQVDomR
FRPSHWHQWHYV

&*3%$%, '*8& UHDOL]DU
DPELHQWDO FRQIRL

$UW &PEHUI | &*& '*)(0$ R DFRPSDQK
GDV FRPSHQVDO}HV DPELHQWDLYV GH'
H[LVWHQWHY H DV TXH YLHUHP D VHL
FRQWDYV

$UW &PEHUI | 690% &$) R FiOFXOR G
TXDQGR VROLFLWDGR H R DSRLR
DFRPSDQKDPHQWR ILQDQFHLUR

$UW &PEHUI | &*3$%, ',32 D HODER
5HVSRQVDEDR®LGRBHYL] UHVSHLWR D
REUDV QDV 8QLGDGHV GH &RQVHUYD:

$UW &DEHUI j &3% '3$ OHYDQWDU DV
IXQGLIiULD H SURFHVVRV GH DTXLVL
LPSODQWDomR GH 8QLGDGHY GH &RQ

$UW &DEHUI jV XQLGDGHY HVSHFtILF
D HODERUDomR GH 30DQRV 3URMHWI

&$3E78/2 ,,
'D (VFROKD GD 8QLGDGH GH &RQVHUY

$UW &DVR QmR H[LVWD 8& QR PHVP
%DFLD KLGURJUIiIILFD QD iUHD GH
HPSUHHQGLPHQWR RX RXWUDV VLW
FRQVXOWDUiI &*3%%, '*8& TXDQWR j
8QLGDGHY GH &4RQVHUYDomR DSWDV

$UW $SyV D HPLVVmR GD /$, H DVVLP
FRQVWLWXtGR *UXSR 7pFQLFR GH &I
TXH GHYHUiI IDJHU R DFRPSDQKDPH:!
ILQDQFHLUR RX GRV SURGXWRV REM
ORQJR GD LPSODQWDomR GR HPSUHH

t 2 *7$ VHUIi FRPSRVWR SRU PHPEU
690%$ TXDQGR FRXEHU HQYROYLGR)
FRQIRUPH R HVFRSR GD FRQWUDWDot

t 2$ &RRUGHQDomR GR *7$%$ FDEHUI j '

t Z2$V QRPHDo}HV GRV PHPEURV G
DWULEXLo}HV GHYHUMR FRQVWDU HF

$UW $ HVFROKD GD 8& UHFHSWRUD
FRQVWDUiIi HP H[LJrQFLD GD /$3 DVV
GH 5SHIHUrQFLD GR HPSUHHQGLPHQW F

$UW $ GHILQLomR GD FRQYHUVmMR HF
REURX UHFROKLPHQWR DR )XQGR (V
'"HVHQYROYLPHQWR B6XVWHQWIiYHO

VROLFLWDomR GD /$3 H GHYHUi VHU
SHOR yUJmR GH OLFHQFLDPHQWR DPE

t 2 DVVXQWR TXH FRQVWDUi QR 3UR
QR 6(, SDUD DFRPSDQKDPHQWR GEL
DPELHQWDO QD 8& 3*BWWHRI GHUS
&RQVHUYDomR’

t 2 SURFHVVR SDUD DFRPSDQKDPHQ
GR 618& GHYHUi VHU DXWXDGR FRP
GRFXPHQWRY TXH LQGLTXHP D ORFEL
WUHFKR HVSHFtILFR DR TXDO FRUUH"
H FySLD GH GRFXPHQWR TXH HVSHF
DPELHQWDO D VHU GHVWLQDGD j 8&

$UW $ 8& EHQHILFLIULD VHUiIi GR JUX!
GD /HL )HGHUDO Q2 H RX (
$UW GD /HL )HGHUDO Q2

3DUIJUDIR $ @I*B8%, '*8& LQIRUPDUI [
Q~-PHUR GR 3URFHVVR 6(, JHUDGR
FRPSHQVDomR DPELHQWDO QD 8& SD

&DStWXOR ,,,

'D ,QGLFDomR GR 8VR GR 5HFXUVR
(VSHFtILFD GD

8QLGDGH GH &4RQVHUYDomR 8&

$UW $ &*3%%, '*8& SRGHUiIi D VHX FUL
GHVWLQDGRV SRU PDLV GH XPD FRPES
GH REUD RX VHUYLoR GH PDLRU YDOF

$UW 3DUD RV UHFXUVRV GLVSRQtYHL)
BODQHMDPHQWR SDUD D /HL 2UoDPHC

t Z(QWHQGH VH FRPR UHFXUVR GLV
)(0$ DQWHYVY GR SHUtRGR GH SODQHM
VHIXLQWH 3/2%

t 2 3/2$ FRQWHQGR D LQGLFDomR |
UHJLVWUDGR QR 3URFHVVR $GPLQL
FRPSHQVDomR DPELHQWDO

&DStWXOR ,9
'R 5SHFROKLPHQWR GD &RPSHQVDomR

$UW 2 UHFROKLPHQWR GD FRPStH
DWHQGLPHQWR DR $UW GD /HL )H
HIHWLYDGR DR ORQJR GD LPSODQWL
HIHFXomR GR FURQRJUDPD H &DUWLEL
FRXEHU

T zZ% &*3%%, '*8&HYHUiIi VROLMH WD)
&/$ '$,$ *7%1, FySLD GR EROHWR
FRPSHQVDomR DPELHQWDO UHIHUHQ
HIHFXWDGR QR SHUtRGR FRQWHPSC
DWHQGLPHQWR jV H[LJrQFLDV GD /8,

t 2 UHFROKLPHQWR GD FRPSHQVDOnN
TXDQGR FRXEHU DSyV D HPLVVmMR |
FRPSURPLVVR ILUPDGR HQWUH R HP
QHVWH FDVR HVWDU H[SOtFLWR QD O

t % DSXUDomR ILQDO GR 9DORU GR |
GD FRPSHQVDomR VHUi UHDOL]DGD T
/1$2

t #$SyV DSXUDomR GH YDORU ILQDC
LOQWHIJUDOPHQWH R HVFRSR ILQDO
UHPDQHVFHQWH VHUi GHSRVLWDGR H
GDTXHOD 8& LQLFLDOPHQWH LQGLFD!

&DStWXOR 9

‘D 'HVDSURSULDomR 2EUDV 6HUY

(PSUHHQGHGRU

$UW 4XDQGR GD FRPSHQVDomR DP
REUDV H VHUYLoRV GHILQLGD SHOD
HVFRSR HVWDEHOHFLGR HPLWLUiI &D
SRU VHX 'LUHWRU QRWLILFDQGR |
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SXEOLFDomR QR 'LiULR 2ILFLDO GD &
&RUUHLR (OHWU{QLFR FRP $YLVR GH
GRFXPHQWRYV

t % &DUWD GH 5HVSRQVDELOLGDGH)\
HPSUHHQGHGRU YDORU HVWDEHOHF
SURFHVVR GH DFRPSDQKDPHQWR H
FURQRJUDPD LQIRUPDO}HV TXDQWEF
ILQDQFHLURY GD UHVSRQVDELOLGDG
SHOD 690%$ RUODPHQWR GHWDOKDGR
WpFQLFDV TXH FDUDFWHUL]JHP R V
SRVVLELOLWH R RUoDPHQWR TXH FR

t 76HUMR HPLWLGDV &DUWDV GH 5
QHFHVViULR SDUD DWHQGLPHQWR GF
GHILQLGD QDV OLFHQoDV

t 2Z1R GHVFXPSULPHQWR GRV SUD]
5HVSRQVDELOLGDGHV LQFLGLUI D [
UHIHULGR GRFXPHQWR VHQGR TXH F
HPSUHHQGHGRU GR FXPSULPHQWR GI

t 2V SUD]JRV HVWLSXODGRV H R HVFF
&DUWD GH 5HVSRQVDELOLGDGHV SRC
SHOD 6HFUHWDULD GR 9HUGH H GR O
DSUHVHQWDomR GH MXVWLILFDWLYD
OXQLFLSDO GR 9HUGH H GR OHLR $PEI

t 23V REUDV H RV VHUYLoORYV VHUmMR R
GH 5HIHUrQFLD GH 3UHoRV 3~EOLFR
VHIXLQWHY SURFHGLPHQWRYV

, 1R FDVR GH H[LVWLUHP LWHQV GFk
GD 7DEHOD 2ILFLDO GH S5HIHUrQFLD
SRGHUMR VHU XWLOL]DGDV RXWUD\
RILFLDLY SXEOLFDGDV UHJXODUPHQ

,, 1R FDVR GH UHDOL]DomR GH SHV
FRQVLVWLU QD FRQVXOWD GH QR Pt
TXH GHYHUmMR DSUHVHQWDU DV SUR
WpFQLFDV GR SURGXWR RX VHUYLOR
XQLIRUPH

2 YDORU GH UHIHUrQFLD VHUI |
SUHoRV RIHUWDGRYV

, 9 &DVR QHFHVVIULR RV YDORUH\
XWLOL]DGD FRP R EQGLFH GH (GLIL
6HFUHWDULD OXQLFLSDO GD )DJHQGD

9 $ WD[D GHVWLQDGD DR %', %HQ
H[DWDPHQWH DTXHOD IL[DGD QD 7DE
3~EOLFRV OXQLFLSDO LQGHSHQGH
PHUFDGROYJLFD XWLOL]DGD SDUD
GHVFDUWDGR R LWHP %HQHItFLR

t #3DUD ILQV GH DFRPSDQKDPHQWR
DPELHQWDLY D H[HFXomR GDV REUI
OLFHQFLDPHQWR VHUi DSURSULDGD
GDV REUDV H VHUYLORV UHDOL]DGF
SURFHGLPHQWRYV

) $vV REUDV H VHUYLORV VHUmMR D
XQLWiIULR™ DGRWDQGR RV FULWpUL
WDEHOD S~EOLFD GH FXVWRV XWL!
RUoDPHQWR D SDUWLU GH SHVTXLVD

., $ OLEHUDomR GDV PHGLo}HV GDV
DYDO GR ILVFDO GH REUD LQGLFDGR

t ARV FDVRV GD FRQYHUVmMR GD FRP
HPSUHVD SULYDGD GHSRVLWDUI R YI
FROWD FRUUHQWH HVSHFtILFD
&DStWXOR 9,

'RV 3URFHVVRV GH
$QGDPHQWR

JLFHQFLDPHQW

$UW $SyV D SXEOLFDomR GHVWD 3}
'LYLV}HV GH 690% GHYHUmMR HPLWLU
FRPSHQVDo}HVY DPELHQWDLY 618& TX
wurv PHVHV VXEVHTXHQWHV DR
GLVSRQLELOL]DGRYVY SDUD VHUHP LQV

&DStWXOR 9,,
'LVSRVLO}HV )LQDLYV

$UW 2 SURFHVVR SDUD DFRPSDOQK!
DPELHQWDO GHYHUi VHU DWXDOL]DC
FRQWHQGR FySLD GD JXLD '$063 F

SDIJDPHQWR H FRQILUPDomR GH SDJD

$UW 2V GRFXPHQWRYV UHIHUHQWHYV
$UW GD J/HL )HGHUDO QzZ
HPSUHHQGHGRU HP DWHQGLPHQWR |
DPELHQWDLY VHUmMR HQFDPLQKDGRYV
6(, TXH WUDWD GR DFRPSDQKDPH
SURYLGrQFLDV FDEtYHLV

3DUIJUDIR ORIFRVR GH UHFROKLPHQ)
HQFDPLQKDGD FySLD GD JXLD '$06:
FRQILUPDomR GH SDJDPHQWR GD °
UHVSRQViIYHO FRQIRUPH GLVSRVWR

$UW $ SUHVHQWH 3RUWDULD HQWU
SXEOLFDomR UHYRJDGDV DV GLVSRYV

52'5,*2 3,0(17(/ 3,172 5%$9(1%

6HFUHWIULR OXQLFLSDO GR 9HUGH H

6HFUHWDULD OXQLFLSDO
SUEDQD

10&/(2 '((*(67-2 ((&21752/(
$'.$17%$0(1726 %$1&E5,26

'26

'RFXPHQWR '"HVSDFKR $XWRUL]DO
,QWHUHVRPY®EGR23 &2 / ,5 93 (GLO &Dl
ODFHGR

$VVXQWURFHVVR HVSHFLDO GH $GLI
SUHVWDomR GH FRQW DX QWHRI KFBUHH Q W H

'(63%$&+2

, - YLVWD GRV HOHPHQWRV FRQV
PDQLIHVWDomR GD 'LYLVMR GH 2Uol

IXQGDPHQWDGD QR DUWLJR GR '}
H QD 3RUWDULD 6) HP HVSF
LQFLVRV , H9,, $UWLJR LQFLHBB29

D SUHVWDomR GH FRQWDV GR SURF

FRQFHGLGR HP QRPH Gl
GH &DUYDOKR ODFHGR 5) k
UHIHUHQWH DROWRVGEHQR YDORU G
TXLQKHQWRY UHDLYV

' 3XEOLTXH VH HP VHIXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'REFEXPHQWR

, QWHUH&OVEBGERZ 3 &2 6

'"HVSDFKR $XWRUL]DO

5HQDWR 3LQW

$VVXQWMRFHVVR HVSHFLDO GH $GLI
SUHVWDomR GH FRQWDXQUWRIBHHQWH

'(63%&+2

- YLVWD GRYV HOHPHQWRV FRQV
PDQLIHVWDomR GD 'LYLVmMR GH 2Uol

IXQGDPHQWDGD QR DUWLJR GR I
H QD 3RUWDULD 6) HP HVSFH
LQFLVRV , H 9,, $UWLJR LQFLAER 29

D SUHVWDomR GH FRQWDV GR SURF
FRQFHGLGR HP QRPH

SLQWR &RHOKR 5) H &3)

Prv GHKQKR GH QR YDORU GH 5

FLQTXHQWD UHDLYV

. 3XEOLTXH VH HP VHIXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'REXPHQWR

, QWHUH&¥0VEBGO0 &2 6 ,5 &6

'"HVSDFKR $XWRUL]O

IDHOWRC

$VVXQIURFHVVR HVSHFLDO GH $GLI
SUHVWDomR GH FRQWDXQWRIBHHQWH

'(63%&+2

- YLVWD GRV HOHPHQWRV FRQV
PDQLIHVWDomR GD 'LYLVmMR GH 2Uol

IXQGDPHQWDGD QR DUWLJR GR I
H QD 3RUWDULD 6) HP HVSFH
LQFLVRV , H9,, $UWLJIR LQFLHER 29

D SUHVWDomR GH FRQWDV GR SURF
FRQFHGLGR HP QRPH ¢

6LOYD 1RYDHV 5) H &3)

PrV 6XHQKR GH QR YDORU GH 5 T

. 3XEOLTXH VH HP VHIXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'REFXPHQWR

,QWHUHVVBG®RS 63( ,'$0 &$3,9$5, 0212¢
/RUHGLOVRQ $XJXVWR )LUPLQR

'"HVSDFKR $XWRUL]OW

S$VVXQIWMURFHVVR HVSHFLDO GH $GLI
SUHVWDomR GH FRQW DX QUKHI KFBUKHH Q W H

'(63%&+2

- YLVWD GRV HOHPHQWRYV FRQV
PDQLIHVWDomR GD 'LYLVmMR GH 2Uol

IXQGDPHQWDGD QR DUWLJR GR 'I
H QD 3RUWDULD 6) HP HVSFH
LQFLVRV , H9,, $UWLJR LQFLHER 29

D SUHVWDomR GH FRQWDV GR SURF
FRQFHGLGR HP QRPH G

$XIXVWR JLUPLQR 5) H &3)

PrV 6HQKR GH QR YDORU GH 5 T

. 3XEOLTXH VH HP VHIXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'RFEXPHQWR '"HVSDFKR $XWRUL]JI

, QWHUH&0/EBG&RL0'2 ,'086 )IiELR $JXLDI

G v 9 RFHVV R HMSHFLDO GH $GLI
SUHVWDomR GH FRQW DSJ RWAM R LGHQ W H

'(63%&+2

, 1R H[HUFtFLR GDV DWULEXLoO}HV I
DUWLJR Z GD 3RUWDULD Q2 6068
WS/SJEEVVLGDGHV GH UHDOL]DomR GH

WR SDJDPGHWRSIWHRVERDUD GH 'HIHVD
6RFLDLMFH DRV HOHPHQWRYV FRQWLC
GLVSRVLO}HV OHJDLY DWLQHQWHYV |j

LQFLVRV , ,, H,,, GD /HL Qf
'"HFUHWR Q2 '"HFUHWR Q2
QzV H 3RUWDULD 6) Q%

DOWHUDGD SHOD /HL Qz
$8725,=D FRQFHVVmMR GH $GLDQWDPF
$IJRVWR GHQ)R YDORU GH 5 TXLQ
GR VHUYLGRU )iELR $5XLDU GH HH

,» 3RU FRQVHIXLQWH FRQVLGHUR D
GD UHVSHFWLYD 1RWD GH (PSHQKR

RQHUDQGR D

GR
GR H[HUFtFLR GH QR YDORU UHVH
3XEOLTXH VH H HP VHJIXLG
6068 &$) '2) $',$17%0(1726 SDUD L

SURYLGrQFLDVY VXEVHT*HQWHYV

'RFXPHQWR

w
36WHUHG/0/GZBG6@(

'"HVSDFKR $XWRUL]I

,23( -R]JHQLOGR GD
$VVXQWRFHVVR HVSHFLDO GH $GLI
SUHVWDomR GH FRQW D$/J RWAMR WHQ W H

'(63%$&+2

, 1R H[HUFtFLR GDV DWULEXLO}HV I
DUWLJR 7 GD 3RUWDULD Q% 6068
QHFHVVLGDGHV GH UHDOL]DomR GH
SURQWR SDJDPHQN\SRWSULD O5H 2SHLU
,23( IDFH DRV HOHPHQWRYV FRQWLG
GLVSRVLO}HV OHJDLV DWLQHQWHV j
LQFLVRV , ,, H,,, GD /HL Qf
'"HFUHWR Qz '"HFUHWR Q2
QzV H 3RUWDULD 6) Q%
DOWHUDGD SHOD /HL Qz
$8725,=D FRQFHVVMR GH $GLDQWDPF
$JRVWR GHQR YDORU GH 5 T X
QRPH GR VHUYLGRU -R3MQLOGR GID

., 3RU FRQVHJXLQWH FRQVLGHUR D
WoYHLBHVSHFWLYD 1RWD GH (PSHOQKR
RQHUDQGR D GRWDomR
RUODPHQWR GR H[HUFtFLR GH QR
3XEOLTXH VH H VHIXLG
6068 &$) '2) $',$17$0(1726 SDUD [
SURYLGIQFLDV VXEVHT*HQWHYV

HP

'RFXPHQWR '"HVSDFKR $XWRUL]JI
,QWHUHVOWBGB Rs'-8172 &ODVVH (VS

OHQGRQOD GH 20LYHLUD

$VVXQPURFHVVR HVSHFLDO GH FRQFI
SDUD SDJDPHQWR GH GLiULDV H VXD

'(63%&+2

, = YLVWD GRV HOHPHQWRV FRQV'
PDQLIHVWDomR GD 'LYLVmMR GH 2Uol
IXQGDPHQWDGD QR DUWLJR LQFLV
PDLR GH GR 'HFUHWR Q%
yu H H QD 3RUWEL
HVSHFLDO HP VHXV DUWLJRYV
H $352MSUHVWDomR GH FRQWDYV
GH GLiULDV 6(, Qf FRQFHGLGR
VHUYLGRU ODUFHOR OHQGRQoD GH 2¢
UHIHUHQWH D FRQFHVVmMR
WUH]HQWRY H FLQTXHQWD H
FHQWDYRV FDGD H QR WHRWBDBOH QW R
FLQTXHQWD H TXDWUR FHQWDYRYV
&RQFHLWR GR 3URMHWR 60$57 6$03%
1RPH GD -RLQYLOOH QR (VWDGR GH

. 3XEOLTXH VH HP VHIXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'REXPHQWR

, QWHUH&0VEBGH23 &2 &

'"HVSDFKR $XWRUL]I

6DPXHO $SDUF
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$VVXQIWMURFHVVR HVSHFLDO GH $GLI
SUHVWDomR GH FRQW DX QUKHRI KF5WHH Q W H

'(63%&+2

- YLVWD GRV HOHPHQWRV FRQV’
PDQLIHVWDomR GD 'LYLVmMR GH 2Uol

IXQGDPHQWDGD QR DUWLJR GR 'l
H QD 3RUWDULD 6) HP HVSF
LQFLVRV , H9,, $UWLJR LQFLH3®29

D SUHVWDomR GH FRQWDV GR SURF

FRQFHGLGR HP QRPH
$SDUHFLGR %DUERVD 5) H &3
DR Prv->@Q@KR GH QR YDORU GH 5
FLQTXHQWD UHDLV

. 3XEOLTXH VH HP VHIJXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'REFXPHQWR

, QWHUH&0/MEBGHR3 &2 6 ,5 &/ OLOWRQ /

$VVXQWURRFHVVR HVSHFLDO GH $GLI
SUHVWDOmMR GH FRQW D\X QWKHRI KEUHH Q W H

'(63%&+2

- YLVWD GRV HOHPHQWRV FRQV'
PDQLIHVWDomR GD 'LYLVmMR GH 2Uol

IXQGDPHQWDGD QR DUWLJR GR "I
H QD 3RUWDULD 6) HP HVSFH
LQFLVRV , H 9,, $UWLJR LQFLHBR 29

D SUHVWDomR GH FRQWDV GR SURF
FRQFHGLGR HP QRPH

IXFLR 6REULQKR 5) H &3)

Prv 6HQKR GH QR YDORU GH 5 T

' 3XEOLTXH VH HP VHIJXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'RFXPHQWR

,QWHUH&0/MEBGE23 &2 1 ,5 0* (OLDV -R\

$VVXQMWMRFHVVR HVSHFLDO GH $GLI
SUHVWDomR GH FRQW DX QWKHRI KBUHH Q W H

'(63%&+2

, - YLVWD GRV HOHPHQWRYV FRQV’
PDQLIHVWDomR GD 'LYLVmMR GH 2Uol

IXQGDPHQWDGD QR DUWLJR GR 't
H QD 3RUWDULD 6) HP HVSFH
LQFLVRV , H 9,, $UWLJR LQFL$BB29

D SUHVWDomR GH FRQWDV GR SURF

FRQFHGLGR HP QRPH G
&DUORV 5) H &3) L
-XQKR GHQR YDORU GH 5 TXLQ

' 3XEOLTXH VH HP VHIXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'REXPHQWR

,QWHUH\WVYBb&R'$0 5HSUHVDYV
%RUJHYV

5DPLC

$VVXQIWMURFHVVR HVSHFLDO GH $GLI
SUHVWDomR GH FRQW DX QUWHRI KFBUHH Q W H

'(63%$&+2

- YLVWD GRV HOHPHQWRV FRQV’
PDQLIHVWDomR GD 'LYLVmMR GH 2Uol

IXQGDPHQWDGD QR DUWLJR GR 'l
H QD 3RUWDULD 6) HP HVSF
LQFLVRV , H 9,, $UWLJR LQFLH®29

D SUHVWDomR GH FRQWDV GR SURF

FRQFHGLGR HP QRPH G
GH $QGUDGH %RUJHV 5) H &3
DR Prv--xGHKR GH QR YDORU GH 5
UHDLV

. 3XEOLTXH VH HP VHIXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'REXPHQWR

,QWHUHWBOPE&ER&0'2 '$( 6$0
6RX]D

(GLOVRQ

$VVXQMWMRFHVVR HVSHFLDO GH $GLI
SUHVWDomR GH FRQW DX QWKHRI KBUHH Q W H

'(63%&+2

- YLVWD GRYV HOHPHQWRV FRQV
PDQLIHVWDomR GD 'LYLVmMR GH 2Uol

IXQGDPHQWDGD QR DUWLJR GR '}
H QD 3RUWDULD 6) HP HVSF
LQFLVRV , H 9,, $UWLJR LQFLH3®29

D SUHVWDomR GH FRQWDV GR SURF
FRQFHGLGR HP QRPH ¢

'"HVSDFKR $XWRUL]DO

S5LEHLUR GH 6RX]D 5) H &
UHIHUHQWH-)DRKRr'é¢ R YDORU GH 5
PLO UHDLYV

. 3XEOLTXH VH HP VHIXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'RFXPHQWR

, QWHUHVW¥EBGR$0 &DQWDUHLUD
20LYHLUD

,YDL

$VVXQIURFHVVR HVSHFLDO GH $GLI
SUHVWDOmMR GH FRQW DX QUWKHRI KEUBH Q W H

'(63%&+2

- YLVWD GRV HOHPHQWRYV FRQV
PDQLIHVWDomR GD 'LYLVmMR GH 2Uol

WIKOIRDPHQWDGD QR DUWLJR GR I
H QD 3RUWDULD 6) HP HVSF
LQFLVRV , H 9,, $UWLJR LQFL9AE®29

D SUHVWDomR GH FRQWDV GR SURF

FRQFHGLGR HP QRPH
$QWRQLR &DQWHOOL GH 20LYHLUD ¢
UHIHUHQWH D®RKRVGEBHQR YDORU G
TXLQKHQWRYV UHDLV

. 3XEOLTXH VH HP VHIXLGD HQFDP
DGRomR GDV PHGLGDV VXEVHTXHQWF

'"HVSDFKR $XWRUL]JOW

6(725 '( 48%$'526
'REXPHQWR $SRVWLOD GH 3RUW

$3267,/$ '$ 3257%5,% Qz 6068 &$) '5
SXEOLFDGD QR '2& GH

e D SRUwDULD DSRVWLODGD SDUD
D H QmR FRPR FRQVW

Y Rs8/,18 *( 628=%
6HFUHWIULD

6HFUHWDULD OXQLFLSDO GH 6HJXUDC
&ERQWURODGRULD *HUDO

683(59.6-2 '( /. & . 7$d®(6 ( &2175%7

'"HVSDFKR $XWRUL]DO

'REFXPHQWR '"HVSDFKR

, (P IDFH GRV HOHPHQWRY TXH LQVYV
Qz HP HVSHFLDO D F
&*0 &$) 6/,& TXH DFROKR FRPR
FRP IXQGDPHQWR QR DUWLJR L

H QRV WHUPRV GD FRPSHWIrC
7 LQFLVR ;, GD 3RUWDULD1®%,),&24
HPSUHVD /8&,$12 0(1'(6 '$ 6,/98QVF
&13- VRE R Q 7 D DSUHVHQWD

TXHLUD QR SUD]JR GH TX
WFI—Y@&/%EHOHFLGR QR DUW GD /HL

FXPSULPHQWR DR DUW LQFLVRYV

XPD YH] TXH D QRWLILFDGD
GH VREUH GR PDWHULDO QmR HQV
UHMHLWDGDV SRU QmR DWHQGHUHP
FRUUHVSRQGH j SHQDOLGDGH QR YI
VHWHQWD H FLQFR UHDLV FRP IXOF
1RWD GH (PSHQKR Q% SRU G
« BXEFOiIXVXOD GR UHIHULGR (
VXEVWLWXtGR R SURGXWR SRU RXW
GHQWUR GR SUD]R SUHYLVWR QR 7HU

,, 3DUD DSUHVHQWDomR GH HYHQWXI
HQYLDU H PDLO j 6XSHUYLVMR GH /L
HQGHUHOR MOIHFWIPHKSIUFHRHL WRBP V$HIRN
SURFHVVR 6(, $ UHIHULGD 6XES
SXEOLFDU HVWD QRWLILFDomR H FXV
REVHUYDU R SURFHGLPHQWR SUHYLYV

Q
&20.66-2 352&(66%$17( 3$5% $385%d|

'"HVSDFKR $XWRUL]DO

'(5(63216%%./.'$'( '( 3(662% -85E",
WRUEKB HQ WR '"HVSDFKR
S3URFHVVR

,QWHUHWMIIGR (& (1*(1+$5,$ ( 7(&12
/7'$ LQVFULWD QR &13- VRE R Q~PHU

SVVXQWRFHVVR $GPLQLVWUDWLYR G
-XUtGLFD ,QlUDo}HV QmR FRQILJXUL
SUHYLVWR QD /HL DQWLFRUUXSomF
VXEPHWLGRYVY QRV IDWRV YHULILFDC(
FRQFUHWR 3URSRVWD GH DEVROYLol

'"HVSDFKR SHUUDWLILFDomR

'"HVSDFKR $XWRUL]DO

, = YLVWD GRV HOHPHQWRYVY FRQVYV

GRF 6(.  UHWLILFR R GHVSDFKR
SXEOLFDGR QR '2& GH S

IDJHU FRQVWDU TXH R &13- GD &2:

7(&12/2*,%$ /7' p R GH Q~PHUR

FRPR FRQVWRX UHVWDQGR UDWLILFI

Wy UBKEOLTXH VH
$'92*$'26 'U (GVRQ $VDULDV 6LOYD

7KLDJR 1RYHOL &DQWDULQ 2%$% 63 (
IDVFLPHQWR 2%$% 63 QzZ

&20,66-2 352&(66%$17( 3(5081(17(
352&(662 $'0,1.675%$7,92 '(

5(63216%$%./.=$d-2 '( 3(662% -85E"
(63(&.$/

'RFXPHQWR '"HVSDFKR
352&(662

'"HVSDFKR GD &RPLVVMR 3URFHVVDCQ
(63(&,$/ 17

6mR 3DXOR GH MXOKR GH

&*0 &255 &33 3$5 (63(&,$/
6UV &RPLVVIULRV
'"HVSDFKR

DILMDWHQomR j PDQLIHVWDomR BSUGH
SHOD SHVVRD MXUtGLFD RUD SURF
WUDEDOKRY WPpFQLFRV UHIHUHQWH’
REVHUYDUMR QRDUMH FRBRBHIYRVR C
&LYLO DSOLFiYHLV GH IRUPD VXE
DGPLQLVWUDWLYR SRU IRUoD GR GL
SURFHVVXDO 6HQGR DVVLP TXDLVT
GLOLJrQFLDV GH FDPSR VHUmMR FRPX!
IRUPD SUHYLVWD QR DUW Ttz
FRQVLJQDGR H[SUHMVYPIPRHHQ@H QR

3XEOLTXH VH HP QRPH GH WRGRYV
FRQVWLWXtGRV QRV DXWRV ID]JHQGF

CR7OEQURTISER 63 LQVEULWD Q
RP H[SUHVVD PHQomR

P 6

(P VHIXLGD j FXVWyGLD DWp D FRC
$SyV FRQFOXVRYV
$'92*$'26 *LXVHSSH *LDPXQGR 1HWF
2$% 5- 2$% 52 H 2$% $0
*LDPXQGR 2$% 63 H 2$% 5-
$PEURVLR &DVWUR H 6LOYD 2$% 63
2%% $0 $ S$OH[DQGUH .UDXVH 3t
7KD\V &KU\WWLQD 0XQKR] GH J)UHLWD
3LQWR /LPD *UD]JLDQR 2%$% 63
2%$% 63 'LRJR $OEDQH]H *RPH\
/XL] )HUQDQGR 30HQV GH 4Xt
ODULDQD 'LDV &DSR]JROL 2$% 63

63 &ODULVVD OHOOR GD ODWD
0* 5HQDWD 20DQGLP 5HLV 2$¢
20LYHLUD %DVVL 2$% 63 6DO
2$% 63 'DQLHO $OPHLGD 6WHLC
3R]]D 3DUSLQHOL 2%$% 63 -F
2$% 63 ODULD /DXUD 3HUHLUD
2%$% 63 $ULDQH )XOOHU 2%$% €

6HFUHWDULD OXQLFLSDO
+XPDQRV H &LGDGDQLD

'(3$57%$0(172 '(*(67-2 '(3(662%6
'RFXPHQWR 3RUWDULD
1z 60'+&

$21.% )581&,1( *$63$5 08502 BHFUHW|
LUHLWRYV +XPDQRV H &LGDGDQLD GH
&$XH OKH VmR FRQIHULGDV SRU OHL

&216,'(5%$1'2 D UHDOL]DomR GD DWLY
5HSyUWHU GR )XWXUR UHDOL]DGR }
YLDELOL]DGR SRU 7THUPR GH )RPHQWI

5(62/9(

$UW z &RQYRFDU RV VHUYLGRUHYV
SDUWLFLSDUHP QRV WUDEDOKRV G
5HSyUWHU GR )XWXUR QRV GLDV H
OXOKHU %UDVLOHLUD HQWUH H }

$UW Z $RV VHUYLGRUHV TXH HIH
FRQFHGLGRYV GRLVY GLDV GH GHVFI
GLD WUDEDOKDGR RV TXDLV VHUmMR
UHVSHFWLYD FKH¢D DWp R GLD GH
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$UW 7 2 QmR DWHQGLPHQWR j FRQ)

VXMHLWDUi RV VHUYLGRUHV jV SHQ

)XQFLRQIiULRV 3~EOLFRV GR OXQLFtSI
GH RXWXEUR GH

$UW 7 (VWD 3RUWDULD HQWUDUi HP
$QHI[R

'(3$57%0(172 '( $%$67(&.0(172
'REXPHQWR _ '"HVSDFKR $XWRUL]

GH /LFLWDomR

3URFHVVR 6(, Q%

, (P UDJmR GD FRPSHWIrQFLD FRQIHU
$8725,=2D DEHUWXUD GR SUF
QD ORGDOLGDGH &218&255C1&,$
60'+& 6(6$1% 1f REMHWLYDQGR
PHGLDQWH WHUPR GH SHUPLVVmMR G
SHODV VHJIJXLQWHV48UMDIB( ,7(BUHVW
BHUYLORYV 08 B5DPR GH $SWLYLC
6(59,d26 SDUD D SUHVWDomR GH VF
FRQIRUPH SUHYLVWR QR DUWLJR
6063 $%$67 QR OHUFDGR 0XC
ORFDOL]DGR QD 58% $/0,5$17( ,6%,%$6
BLULWXED QD FLGDGH GH 6mR 3DX(
48,2648( 3UHVWDomR GH 6HUYLOR
$WLYLGDGH 35(67%d-2 '( 6(59,d26
VHUYLORYV GH VHUYLOR ODYDQGHULD
GD 3RUWDULD Qf 6063 $%$67
7HRW{QLR 9LOHOD ORFDOL]DGR QD ¢

&2+$% 7HRW{QLR 9LOHOD QD FL
,7(0 ,4,8,2648( 3UHVWDomR
06 5DPR GH $WLYLGDGH 35 (!

SDUD D SUHVWDomR GH VHUYLORYV
SUHYLVWR QR DUWLJR 3 LWHI
6063 $%$67 QR OHUFDGR 0XQ
ORFDOL]DGR QD $9 129% &$17$5(,5$%
FLGDGH GH 6mR 3DXOR 63 &(88,2648(
3UHVWDomR GH 6HUYLORV 0d
35(67%$d-2 '( 6(59,d26 SDUD D SUHVV
VHUYLOR ODYDQGHULD FRQIRUPH S
3RUWDULD Qf 6063 $%$67 QR
9LOD )RUPRVD ORFDOL]DGR QD 35%$d:
JRUPRVD QD FLGDGH GH 6mR 3DXOF
48,2648( 3UHVWDomR GH 6HUYLOR
$WLYLGDGH 35(67%$d-2 '( 6(59,d26
VHUYLORV GH VHUYLOR ODYDQGHULD
GD 3RUWDULD Qf 6063 $%$67
%HOD 9LVWD ORFDOL]DGR QD 58% -¢
FLGDGH GH 6mR 3DXOR 63 &(88,2648(
3UHVWDomR GH 6HUYLORYV 08
35(67%$d-2 '( 6(59,d26 SDUD D SUHVV
VHUYLoOR ODYDQGHULD FRQIRUPH S
SRUWDULD Qf 6063 $%$67 Q
%ULJDGHLUR ORFDOL]DGR QD 58$%
$1721,2 %HOD 9LVWD QD FLGDGH G
,7(0 948,2648( 3UHVWDomR GH 6
5DPR GH $WLYLGDGH 35(67%$d-2
SUHVWDomR GH VHUYLORV GH VHUYL
DUWLJR % LWHP GD 3RUWDULD
6DFROMR OXQLFLSDO 6mR OLJXHO
0$5(&+$/ 7,72 BmMR OLJXHO 3DXOL
3DXOR 63 &(3 D SHGLGR GD 'LYLVmF
GH $EDVWHFAPMHQWRGDPHQWR QD

/JHL OXQLFLSDO Qf
&RPSOHPHQWDU Qf DOWHUD
/HL )HGHUDO /HL )HG

OXQLFLSDO Qf
YHGHUDO

/HL OXQLFL:
'"HFUHWR Qf
'"HFUHWR OXQLFLSDO Qf
OXQLFLSDO '"HFUHWR OXQLF
BRUWDULD 6) Qf SRUWDULD Q
'"HFUHWR Q2 /HL )HGHUDO
H GHPDLVY QRUPDV TXH UHJH
UHJUDV SUHVHQWH QR HGLWDO H \

H[DUDGR QR GRF 6(, Qf
26 ,17(5(66%$'26 (0 3$57,&,3%5
&5('(1&,%$0(172  '(9(5-2  (175(*$5

(19(/23(6 &217(1'2 $ 3523267% &20(5&
+$%,/,7$d-2 ( 2 &5('(1&, $0(172 '(9(5-2
(175(*8(6 12 (0 6(66-2
'85%$d-2 '$6 '+ $7e $6 + 1% 58%
%$'$51 1f 7 $1'$5 6%$/% 6-2 !
& (3

$ 6(66-2 '( $%(5785% '26 (19(/23(6 2&2!
$ 3$57,5 '$6 K 2% 1$ 58¢
%$'$51 1f 7 $1'$5 $8',715,2

3$8/2 63 &(3
"2 35(6(17( (',

2%6(59%'$6 $6 &:
7$/

$ HQWUHJID GR HGLWDO H DQH[R SRC
SUHIHLWXUD GD &LGDGH C
KWWSV__ 72727 SUHIHLWXUD VS JRY EU FLGD
S KWWS H QHJRFLRVFLGDGHRWS BRUHQ
5XD /LEHUR %DGDUy DQGDU
FHOWUR QD FLGDGH GH 6mR 3DXOR
KRUiIULR GDV K jv K

O

,, )LFD GHVLJQDGD SDUD FRQGXo!
3HUPDQHQWH GH /LFLWDomR GH $%$
OXQLFLSDO Q7 60'+& 6(6$1$ S
&RQFRUUrQFLD 3~EOLFD

3XEOLTXH VH

'RFXPHQWR

S5HTXHULPHQWR HOHW
GH )HLUD /LYUH
WyULR GH $EHUWXUD
'HVSDFKR GHIHULGR

,QWHUH\Y®BRBAVXLV GD 6LOYD 9DVFRC
"(63$&+2

- YLVWD GRV GRFXPHQWRV TC
HQFDPLQKDPHQWR GD 'LYLVMR GH )

GD PDQLIHVWDOmMR GD $VVH)

H SHOD FRPSHWrQFLD FRQIHU
H 3RUWDULD 606832 R SHGLGR Gl
HTXLSDPHQWRV GNP BIHIW W WIUFRHVQ W R
02 DSUHVHQWOEMRQH®RV6GD 6LOY WL
GD SHUPLVVmMR GH XVR Q%
FRQWLGDV QR LQFLVR ,, $UW
GH

GR

., )LFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW

3XEOLTXH VH

,9 $SyV
FDEtYHLV

D 60'+& 6(6$1$ $%$67 ')/ SI

'REXPHQWR

S5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR
 QWHUHBWDOG®DOGR %UDJD $PDQFLR
"(63$&+2

- YLVWD GRV GRFXPHQWRV TC
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDOmMR GD $VVH)\
H SHOD FRPSHWrQFLD FRQIHU
H 3RUWDULD  '§D,&2% R SHGLGR GH
PHWUDJHP SDUD R *UXSR GH [ P SI
XVR Q% QR HTXLSDPHQWR
5HIJLQDOGR %UDJD $PDQFLR FRQIRUI
t 7 GR 'HFUHWR Qz

. JLFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW

3XEOLTXH VH

,9 $SyV D 60'+& 6(6$1$ $%$67 ')/ SI
FDEtYHLV
'REXPHQWR 'HVSDFKR GHIHULGH

S5HTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR
,QWHUHVVDGRYV
"(63$&+2 (/,=$1*(/$ 2/,9(,5% &21&(,d-2

- YLVWD GRV GRFXPHQWRV C
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDoOmR GD $VVH)\

H SHOD FRPSHWrQFLD FRQIHU

H 3RUWDULD 60683%% R SHGLGR G
HTXLSDPHQWR GH DEDVWHFLPHQWR
SHOD 6UD (OL]DQJHOD 20LYHLUD &R
Q2 FRQIRUPH GLVSRVLoO}H'
GR 'HFUHWR QZ GH GH PDUo

' JLFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW

3XEOLTXH VH

L9 $SyV D 60'+& 6(6%$1% $%$67 ')/ SI
FDEtYHLV
'REFXPHQWR '"HVSDFKR GHIHULGH

$WRV 1RUPDWLYRV 3L

'"HVSDFKR GHIHULGR

'"HVSDFKR GHIHULGR ——
H SBRUWDULD

'"HVSDFKR GHIHULGH

,QWHUHWYPGRQH 3LQWR GRV 6DQWRYV
"(63$&+2

- YLVWD GRYV GRFXPHQWRV C

HQFDPLQKDPHQWR GD 'LYLVMR GH )

GD PDQLIHVWDomR GD $VVH\

H SHOD FRPSHWrQFLD FRQIHU

6'qpFB R SHGLGR GH

FDGDVWUDO DSUHVHQWDGR SHOD 6U

WLWXODU GD SHUPLVYV

FRQIRUPH GLVSRVLO}HV FRQWLGDYV
60'+& 6(6%1%

., )LFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW ¢

3XEOLTXH VH

9 $SyV D 60'+& 6(6$1% $%$67 ')/ SI
FDEtYHLV
'REXPHQWR '"HVSDFKR GHIHULG

S5 HTXHULPHQWR HOHW
GH )HLUD /LYUH

'HVSDFKR GHIHULGR

,QWHUHVVDGRYV
52% (572 35$7(6 '$ 6,/9% +257,)587,

-$,5 $3%$5(&,'2 &2<$
17'$

'(63%$&+2

, - YLVWD GRV GRFXPHQWRV DF
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDomR GD $VVH\
H SHOD FRPSHWrQFLD FRQIHU
H 3RUWDULD 6068%2 D VROLFLYV
WUDQVIHUrQFLD GD SHUPLVVmMR GH X
$SDUHFLGR &R\DGR 5RGULJXHV SDI
+RUWLIUXWWL /WGD &13- Q2
GLVSRVLO}HV FRQWLGDV QR $UW

,, JLFD FRQFHGLGR R SUD]R GH
UHFXUVR FRQIRUPH GLVSRVWR QR F

3XEOLTXH VH

,9 $SyV D 60'+& 6(6$1% $%$67 ')/ SD
FDEtYHLV
'REFXPHQWR '"HVSDFKR GHIHULG

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR
,QWHUHVVDGRV 6$5%+ %5$*$ /(,7(
"(63$&+2

-~ YLVWD GRV GRFXPHQWRV T
HQFDPLQKDPHQWR GD 'LYLVMR GH )

GD PDQLIHVWDOmMR GD $VVH\

H SHOD FRPSHWrQFLD FRQIHU
H 3RUWDULD 606832 R SHGLGR Gl
HTXLSDPHQWRY GH DEDVWHFLPHQWR
,3 DSUHVHQWDGD SHOD 6UD 6DUDK
XVR Qz FRQIRUPH GLVSRVL
$UW GR 'HFUHWR Q% GH GH

., )LFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW ¢

3XEOLTXH VH

9 $SyV D 60'+& 6(6%$1% $%$67 ')/ SI
FDEtYHLV
'REXPHQWR '"HVSDFKR GHIHULG

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'HVSDFKR GHIHULGR

,QWHUHVVDGRV -26( )(55(,5% '$ 52&+4

'(63$&+2

- YLVWD GRV GRFXPHQWRV T
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDOmMR GD $VVH)\

H SHOD FRPSHWIQFLD FRQIHU

H 3RUWDULD 60§8%2 R SHGLGR G
HTXLSDPHQWR GH DEDVWHFLPHQWR
SHOR 6U -RVH )HUUHLUD GD 5RFKD ,
Qz FRQIRUPH GLVSRVLO}HV
GR '"HFUHWR Qz GH GH PDUo
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' JLED FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW ¢

v,y S3XEOLTXH VH

L9 $SyV D 60'+& 6(6$1% $%$67 ')/ SI
FDEtYHLV
'REFXPHQWR '"HVSDFKR GHIHULGH

$WRV 1IRUPDWLYRV 3L
'"HVSDFKR GHIHULGR
,QWHUHVX®B®RFLR 3HUHLUD )HOLSH
"(63$&+2

-~ YLVWD GRV GRFXPHQWRV T

HQFDPLQKDPHQWR GD 'LYLVMR GH )

GD PDQLIHVWDOmMR GD $VVH\

H SHOD FRPSHWIQFLD FRQIHU

H 3BRUWDULD 6qp&H% R SHGLGR GH

FDGDVWUDO DSUHVHQWDGR SRU /XS

WLWXODU GD SHUPLVV

FRQIRUPH GLVSRVLO}HV FRQWLGDYV
60'+& 6(6$1$

' JLFED FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW ¢

.v, 3XEOLTXH VH

L9 $SyV D 60'+& 6(6%$1% $%$67 ')/ SI
FDEtYHLV
'REXPHQWR '"HVSDFKR GHIHULGH

$WRV 1IRUPDWLYRV 3L
'"HVSDFKR GHIHULGR
,QWHUHW2VIGRGR 3HUHLUD 5LEHLUR )
"(63$&+2

-~ YLVWD GRV GRFXPHQWRV T

HQFDPLQKDPHQWR GD 'LYLVMR GH )

GD PDQLIHVWDOmMR GD $VVH\

H SHOD FRPSHWIQFLD FRQIHU

H SBRUWDULD 6qp&H% R SHGLGR GH

FDGDVWUDO DSUHVHQWDGR SHOR 6U

Qz WLWXODU GD SHUPL

FRQIRUPH GLVSRVLO}HV FRQWLGI
60'+& 6(6$1$

., )LFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW ¢

.v,», 3XEOLTXH VH

L9 $SyV D 60'+& 6(6$1% $%$67 ')/ SI
FDEtYHLV
'REXPHQWR '"HVSDFKR GHIHULGH

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR
,QWHUH$PD&HEL +LGHR 8PHWVX )HLULC
"(63$&+2

- YLVWD GRV GRFXPHQWRV T
HQFDPLQKDPHQWR GD 'LYLVMR GH )

GD PDQLIHVWDomR GD $VVH)\

H SHOD FRPSHWIQFLD FRQIHU
H 3RUWDULD 6'qpH”2 R SHGLGR H[F
SDUD SHUPLVVMR GH XVR Q% $PD»
+LGHR 8PHWVX QRMUBOXMMISDPHQWRYV
3( FRQIRUPH GLVSRVLO}HV FRQWLG
6068% 6($%$67 $%$67

' JLED FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW ¢

vy, 3XEOLTXH VH

,9 $SyV D 60'+& 6(6$1% $%$67 ')/ SI
FDEtYHLV
'REXPHQWR '"HVSDFKR GHIHULGH

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR GHIHULGR

,QWHUHVXPICRYLWLH .DZDQR &RVWD |
'(63$&+2

- YLVWD GRV GRFXPHQWRV C
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDOmMR GD $VVH\
H SHOD FRPSHWIQFLD FRQIHU
H 3RUWDULD 60§82 R SHGLGR G
HTXLSDPHQWR GH DEDVWHFLPHQWR

SHOR 6UD /XFLD OLWLH .DZDQR &RV}
XVR QzZ FRQIRUPH GLVSRVL
$UW GR 'HFUHWR Q2 GH GH

., )LFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW

,v,» J3XEOLTXH VH

9 $SyV D 60'+& 6(6$1% $%$67 ')/ SI
FDEtYHLV
'REXPHQWR '"HVSDFKR LQGHIHUL

SHTXHULPHQWR HOHW
GH )HLUD /LYUH

'"HVSDFKR LQGHIHULGR
,QWHUH\Y{YBGWRQ ORUDHV GR 1DVFLP
'(63$&+2

- YLVWD GRV GRFXPHQWRV C
HQFDPLQKDPHQWR GD 'LYLVMR GH )
GD PDQLIHVWDomR GD $VVH)\
H SHOD FRPSHWIrQFLD FRQIHU
H 3BRUWDULD ,d068%2 R SHGLGR GH
PHWUDJHP SDUD R *UXSR QRV HT!.
4 3( 4 H 3( GH |
DSUHVHQWDGR SHOR 6U (YHUWRQ 0
SHUPLVVmMR GH XVR Qz SR
GLDQWH GDV GLVSRVL0O}HV FRQWLG
TXH UHJXOD D PDWpULD R
TXHVWmMR GLVS}H GH PHWUDJHQV Pt!
[ P

. JLFD FRQFHGLGR R SUD]R GH
UHFXUVR QRV WHUPRV GR FDSXW
vvy 3XEOLTXH VH

,9 $SyV
FDEtYHLV

6HFUHWDULD OXQLFLSDO
,(QWHUQDFLRQDLYV

D 60'+& 6(6$1% $%$67 ')/ SI

&225'(1$'25.9% '(3/$1(-%$0(172

$'0.,1.675%$d-2 ().1$1d%$6

'RFXPHQWR
'R 3URFHVVR
,QWHUHWUBGRWHUFRFLGDGHYV
$VVXQWRDPHQWR GD DQXLGDGH (
'(63%$&+2 $8725,=%$715,2

, - YLVWD GRV HOHPHQWRV FR

HVSHFLDOPHQWH DV LQ

(VWDWXWR OHUFRFLGDGHV 6HL
$WLYLGDGHV 6HL QD )DWXU
QD ODQLIHVWDomR H C
&KHILD GH *DELQHWM HVSHFLDO D f
'RXWD $VVHVVRULD -XUtGLFD GHV\
$8725,=2 FRP EDVH QD GHOHJI
SURPRYLGBREMDLD Q % OBV HUY
IRUPDOLGDGHY OHJDLV H FDXWHOD)
HVWLPDBGR GH TXDUHQWD H TXDW
GH]JHVVHLV UHDLV H FLQTXARUWD U5 R
86 VHLV PLODGYWOINBEHBR GD UHW
UHQGD DOtTXRWD GH $66RRE BRYRWE,
17(51$&,21%/ '$ 5('( ( &,'$"
0(5&2&,'$'(6 UHIHUHQWH j DQXLGDGI

,, (P FRQVHTXrQFLD HPLWD VH 1RWI
YDORB GH TXDUHQWD H TXDWU
GH]JHVVHLV UHDLV H FLQTXHSR\DWH U/
/ILTXLGDomR @R YDORWHINW PLODGYGID
UHWHQomR GH LPSRVWR GH UHQGD
GRWDomR RUODPHQWIiULD
(
RUODPHQWR YLJHQWHS$6GPE,$DYR UL,
17(51%&,21%$/ '$ 5('( ( &,'$"
0(5&2&,'$'(6 &RQWD Q%
5HS~EOLFD 2ULHQWDO GHO 8UXJXD\
-XOLR HQWUH <DJXDUyQ \ <L OF
6ZLIW %5288<00 &yGLJR $ED

'"HVSDFKR $XWRUL]DO

R FDQFHODPHQWR GH VDOGRV UHPDC
(PSHQKR

.., 38%/,48( 6( HQFDPLQKDQGR VH
60,5 &3$%$) '2$DUD DGRomR GDV SURYL(

JHUQDQGR )HUUHLUD GRV 6DQWRYV
&KHIH GH *DELQHWH VXEVWLWXWR

605,

6HFUHWDULD OXQLFLSDO
ILFHQFLDPHQWR

10&/(2 '(*(5(1&.%$0(172 $3529%
5E3.,'2

'RFXPHQWR '"HFLVmMR
3URFHVVR

GR

,QWHUHB VEBGER2 /8E6 9,7$ &$0$&+2

'(&.6-2 ,17(5/2&871i5.$ $7(&&

(P IDFH GD GRFXPHQWDomR H GDV S
0$1,)(67%d-2 $7(& & GRFXPHQWR

, &RQVLGHUDGD ,1%$'0,66E9(/ D DSC
M$SURYD 5iSLGRYT DR HPSUHHQGLPH
VHIXLQWHYVY PRWLYRYV

D ,QREVHUYKQFLD DR GLVSRVWR QR LWHEF
6(/ * ILFKD WpFQLFD HPLWLGD Ki |
DXWXDomR GR SURFHVVR

E ,QREVHUYKQFLD DR GLVSRVWR QR LWHI
I1RUPDWLYD Qz 6(/ * DOWXUD GD |
HVWDEHOHFLGR QD '"HFODUDoOomR GH ,QHJ[LJ

F ,QREVHUYKQFLD DR GLVSRVWR QD
'"HFUHWR Q2 DXVrQFLD GH Lt
FRPSURYDomR GH TXH QR PtQLPR
VLWXD R LPYYHO HVWHMD RFXSDGD
ORJUDGRXUR SDUD ILQV GH GLVSHOQ\
GH IUHQWH GH P

G ,QREVHUYKQFLD DR GLVSRVWR QR
FRUUHGRUHYVY GH FLUFXODoml
FRP GLVWKQFLD D VHU SHUFRUULGD "

H QREVHUYkQFLD jV GLVSRVLO}HV C
GR LWHP $ GR 'HFL

GBW%GW@QE@?H@WRJVFRQGLMHVGH

| ,QREVHUYKQFLD DR GLVSRVWR QR
6(/ * DOJXQV GRFXPHQWRYV Qn
IRUPDWR p3")1

'RFEXPHQWR '"HFLVmR

WayULR

URFHVVR
S, QWHUH\WRWPD®R /RFDomR GH %HQV 3Uy

,17(5/2&8715.%$

'(&.6-2 $7(&&

(P IDFH GD GRFXPHQWDomR GDV SH
0$1,)(67%$d-2 Q2 $7(&&

, &RQVLGHUDGD $'0,66E9(/ D DSOI
HSSURYD 5iSLGRY DR HPSUHHQGLPHQ
'.9.6-2

'(352&(6626 '()(5.'26

'RFXPHQWR $WR

(",787 '( '(63%&+2 6,6%&2(

&225'(1%'25,% ( ('), &%&%2 (
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HPSUHHQGLPHQWR GH XVR UHVLGHC

6(/ * H SBRUWDULD 6(/ * H
H H 'HFUHWRV 0XC

H
EU ! EU!EU! EU! EU ! EU !

*$'(/+2 EU I6HFUHWIiULR
ILFHQFLDPHQWR

OXQLFLSDO

'REXPHQWR

BURFHVVR 6¢(,
, QWHUHVVDGR &DUROLQH 7RUUHV 'D

2 SURFHVVR GH Q-~BBWR9H DV VHCMDR
$SURYDomR H ([HFXomR GH (GLILF
'"HFODUDWRYUGHRIHULGR

$omR RULJLQIULD GR DXWRGHFODUDV

'RFXPHQWR

BURFHVVR 6¢(,
, QWHUHVVDGR ODUFHOR 6LQGLFL [D)Y

2 SURFHVVR GH Q~BHWRH DV WHUWL
GH &RQFIRULVGRIHULGR

"()(5,'2 126 7(5026 '$ /(, ( "(8

'REXPHQWR

BURFHVVR 6¢(,

, QWHUHVVDGR $1721,2 521%$/'2 52'5,*
521%/'2 $5(1*+,

2 SURFHVVR GH Q~#3HBRH DV VHIDWDR
$SURYDomR GH 5HIRUPD ([RHVBRIIHBL

,17(5(66%'2 65726+, &+,%$ EU ! E
$O0YDUi GH $SURYDomR GH 5HIRUPD

608/ *$% EU ! EU !, &RQVRDQ
GH 608/ 5(6," H 608/ /,&(1 DFRVWDGD
3529,0(172 DR SUHVHQWH SHGLGR ¢
$SURYDOmMR GH 5HIRUPD SDUD HPSU!
XVR 59 QRV WHUPRV GR LQFLVR ,,,
UDJmR GR QmR DWHQGLPHQWR DR

QR SUD]R FRQFHGLGR EU !

D LQVWKQFLD DGPLQLVWUDWLYD GH
Qz EU! EU ! EU !
'848( *$'(/+2 EU !16HFUHWIULR OXQLFL
ILFHQFLDPHQW

'RFEXPHQWR

BURFHVVR 6¢(,

,QWHUHVVDGR ,JUHMD 8QLYHUVDO G

2 SURFHVVR GH Q~BBUM:H DVV3XHBAR
,VHQomR GRL7BHIHULGR

"()(5,'2 R SHGLGR GH GLVSHQVD GR S

VRPHQWH DR SURFHVVR Q%

2EVHUYDO}HV GR ,WHP GD WDE
EU !

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'RFEXPHQWR
BURFHVVR 6¢(,
,(QWHUHVVDGR :LVOOH\ 5LEHLUR

2 SURFHVVR GH Q-MBWRIH DV VHOWDR
$SURYDOmMR GH (GLILFDomRRLRGBIHY 6

‘()(5,'2 R SHGLGR GH $0YDUi GH §
1RYD QRV WHUPRV GDV /HLV
'"HFUHWRYV

6(/ * EU! EU! EU ! -~ 608/ 3

SURYLGrQFLDY VXEVHTXHQWHYVY EU !
HPLVVmMR GDV GHPDLV JXLDV GH UHF
QR 7THUPR GH &RPSURPLVVR GH 3DUF
EU ! EU ! &$3 '3' EU ID &XVWyGLD
GH WRGDV DV JXLDV HPLWLGDV Gt
SDUFHODVY DFRUGDGDV EU ! EU 'E &
GR YDORU GD RXWRUJD UHWRUQD!
SURVVHIJXLPHQWR QRV WHUPRV GD
SRUWDULD 17 6(/ * EU ! EU !
SDJDPHQWR LQWHJUDO GR YDORU GI
QR 7HUPR GH &RPSURPLVVR HQYL
PRQLWRUDPHQWR H SRVWHULRU HC(
DUTXLYDPHQWR

'RFEXPHQWR
BURFHVVR 6¢(,
,QWHUHVVDGR $5*(7%;

3$57,&,3%&2(6 (0
&20(5&,%$,6 /7'$

$'0,1,67
(035((1',0(1

2 SURFHVVR GH Q~BHWRH DV V&HUMR
GH (VWDQTKRIL GBIGHU L G R

'HILUR R SHGLGR GD LQLFLDO QRV W
GRV GRFXPHQWRY DSUHVHQWDGRYV

'REXPHQWR
BURFHVVR 6¢(,

,QWHUHVVDGR /DULVVD %DUEDUD GF
2 SURFHVVR GH Q-~BBU®:H DVV3HOAR
,VHQomR GRL7GHIHULGR

'()(5,'2 R SHGLGR GH LVHQomR GD WI
SDJDPHQWR GRV SUHORV S~EOLFR\
SURFHVVR DGPLQLVWUDWLYR QZ $SU
WHUPRV GR LQFLVR ,,, GR t 2 GR DU’

Htz GRDUWLJR GR '"HFUHWR Q2
'REXPHQWR '"HVSDFKR GHIHULGH

3URFHVVR 6,
,QWHUHVVDGR 0$5&,2 &25'(,52 9%$=
2 SURFHVVR GH Q-~MBWROH DV VHWDR

$SURYDomR H ([HFXomR GH (GLILFD
GHIHULGR

"()(5,'2 126 7(5026 '$6 /(,6
( '(&5(726
'REXPHQWR 'HVSDFKR GHIHULGH

SURFHVVR 6(,

,QWHUHVVDGR 7(; $872 32672 /7'$

2 SURFHVVR GH Q~BBWR7™ DV \&IOXBMDR/
WDQTXH GH DUPD]JHQDJHP ERPED
HTXLSDPHQWRL ®HLYQWLGR

'HILUR R SHGLGR QD LQLFLDO QRV \
GRFXPHQWDomR DSUHVHQWDGD

'RFEXPHQWR
SURFHVVR 6(,
,QWHUHVVDGR 0,75% ',2&(6%$1% '( 6%17

2 SURFHVVR GH Q-~-BBUM:H DV VXHBALR
,VHQomR GRL7BHIHULGR

'()(5,'2 R SHGLGR GH GLVSHQVD GD V

DR SURFHVVR Q2 63 &(5 QRV W
Ht 2 GR 'HFUHWR EU ! EU !

'REXPHQWR
BURFHVVR 6¢(,

, QWHUHVVDGR 0,75% ',2&(6%$1% '( 6$17

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

2 SURFHVVR GH Q-~RBBUM:H DVV3XHBLR
,VHQOomR GRL7BHIHULGR

'()(5,'2 R SHGLGR GH LVHQomR GD WI
SDJDPHQWR GRV SUHORV S~EOLFR\
SURFHVVR DGPLQLVWUDWLYR QZ

2EVHUYDo}HV GR ,WHP GD WDE
EU !
'REXPHQWR '"HVSDFKR GHIHULG

BURFHVVR 6¢(,

, QWHUHVVDGR ,JUHMD 8QLYHUVDO G

2 SURFHVVR GH Q-~-RBBUM:H DVVIXHBLR
,VHQomR GRL7BHIHULGR

'()(5,'2 R SHGLGR GH GLVSHQVD GH
YLQFXODGR WmR VRPHQWH DR SUI
WHUPRV GR DUW t 2 LQFLVR ,,,
LQFLVR 9,, H 1t Z GR '"HFUHWR

'RFXPHQWR 'HVSDFKR GHIHULG

BURFHVVR 6¢(,
, QWHUHVVDGR URVDQJHOD JDLELQD

2 SURFHVVR GH Q-RBBUM:H DVVIXHBLR
,VHQomR GRL7BHIHULGR

'(),52 R SHGLGR GH GLVSHQVD GH
YLQFXODGR WmR VRPHQWH DR SU}
WHUPRV GR DUW LQFLVR ; Ht 2z

'RFXPHQWR 'HVSDFKR GHIHULG

BURFHVVR 6(,
,QWHUHVVDGR 9%$/(5,% 9,/(/$

2 SURFHVVR GH Q~-BBUR;H DVVIXHOLALR
,ZVHQomR GRL/BHDIHULGR

'()(5,'2 R SHGLGR GH LVHQomR GD WI
SDJDPHQWR GRV SUHORV S~EOLFR\
SURFHVVR DGPLQLVWUDWLYR Q7

DUWLJR LQFLVR 9,, GR 'HFUHWR Q:

'RFXPHQWR '"HVSDFKR GHIHULG

BURFHVVR 6¢(,
,QWHUHVVDGR $JXLQDOGR .UXJHU

2 SURFHVVR GH Q~HBMH DYV VHOWDR
$SURYDomR H ([HFXomR GH (GLILFDor
IRL GHIHULGR

,17(5(66%'2 63* $'0,1,675%d-2 '( % (16 ¢
(,5(/, EU! EU !$668172 $OYDUi GH $
GH (GLILFDomR 1RYD EU ! EU !

608/ *$% EU ! EU !, &RQVRDQ
GH 608/ 3$5+,6 H 608/ /,&(1 DFRVWDG
3529,0(172 DR SUHVHQWH SHGLGR ¢
$SURYDomR H ([HFXomR GH (GLILFDo

/HL Q% H GD /HL Q2
'"HFODUR HQFHUUDGD D LQVWKQFLD €
GR DUWLJR GD /HL Q% EU ! E

EU 10$5&26 '848( *$'(/+2 EU 16 HFUHWI
SUEDQLVPR H /LFHQFLDPHQWR

'"RFXPHQWR '"HVSDFKR GHIHULG

BURFHVVR 6¢(,

, QWHUHVVDGR *LOEHUWR )DUDK

2 SURFHVVR GH Q~BBURH DV VHIMWDR
'"HVPHPEUDPHQWR $OYDUI GH $SU
(GLILFDomR 1RYD 3OIRQRGHQAMHIGWMD G F

'()(5,'2 R SHGLGR GH $0YDUi GH 'HVP
$SURYDomR H ([HFXomR GH (GLILFDo
WHUPRV GDV /HLV

'"HEUHWRYV H

'"RFXPHQWR '"HVSDFKR GHIHULG

3URFHVVR 6,

,QWHUHVVDGR 7DWLDQH +HUQDQGHYV
2 SURFHVVR GH Q-~mBURIH DV VHCOWDR
$SURYDomR H ([HFXomR GH (GLILFDi(«
GHIHULGR

()(5,'2 R SHGLGR GH $0YDUi GH $S

' 5
(GLILFDomR 1RYD QRV WHUPRV GD'
H GRV 'HFUHWRYV
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'RFXPHQWR

BURFHVVR 6¢(,
L, QWHUHVVDGR 32672 '( 6(59,d2 3238/!

2 SURFHVVR GH Q~BHWRX DV VWHUWMR
GH (VWDQTKRHL GBIGHHULGR

'HILUR R SHGLGR GD LQLFLDO QRV W
GD GRFXPHQWDomR DSUHVHQWDGD

'RFEXPHQWR

3URFHVVR 6,

,QWHUHVVDGR &DUROLQH 7RUUHV 'D
2 SURFHVVR GH Q-~MBBWRIH DV VHGWDR
$SURYDomR H ([HFXomR GH (GLILFDor
IRL LQGHIHULGR

,1'()(5,'2 R SHGLGR GH $/9$5E '( $

(;(&8d-2 '( (',),&$d-2 1293 QRV WHUPI
DUW GD /HL QmR DWHQGLP
'REXPHQWR '"HVSDFKR LQGHIHUL

BURFHVVR 6¢(,

, QWHUHVVDGR 9DQHVVD 6DOHV 3HUH
2 SURFHVVR GH Q~@HH®M®H DV VHOWDR
$SURYDomR H ([HFXomR GH (GLILFDor
IRL LQGHIHULGR

,1'()(5,'2 R SHGLGR GH $/9$5E '( $

(;(&8d-2 '( (',),&$d-2 1293 QRV WHUPI
Uw GD /HL QmR DWHQGLP
'REXPHQWR "HVSDFKR LQGHIHUL

B3URFHVVR 6(,

,QWHUHVVDGR ODUFRV *XVPmR

2 SURFHVVR GH Q-~RBBUR9H DV VHOIWDR
$SURYDomR H ([HFXomR GH (GLILFDor
IRL LQGHIHULGR

,1'0)(5,'2 R SHGLGR GH $/9%5E '( $

(;(&8d-2 '( (',),&$d-2 1298 QRV WHUPI
DUW GD /HL QmR DWHQGLP

'REFXPHQWR

BURFHVVR 6¢(,
, QWHUHVVDGR 5LFDUGR )UDWLF %DF
2 SURFHVVR GH Q~®#HBRH DV VH®MWDR
$SURYDomR H ([HFXomR GH 5HIRUPD
LQGHIHULGR

,1'0)(5,'2 R SHGLGR GH $/9%$5E
(;(&8d-2

l( $
"( 5()250% QRV WHUPRV GR |
H LWHP GD 3RUWDULD
DWHQGLPHQWR DR FRPXQLTXH VH
DSUHVHQWDomR GR 7HUPR GH 3DUF
2QHURVD

'REXPHQWR
3URFHVVR 6,
,QWHUHVVDGR 9,&725 &$6%$'2 3(7,//2
2 SURFHVVR GH Q-~MBBUWRIH DV VHGWDR
$SURYDomR H ([HFXomR GH (GLILFDi
LQGHIHULGR

,1'()(5,'’2 QRV WHUPRV GR DUWLJR
HP YLVWD QmR DWHQGLPHQWR GH FR

'RFXPHQWR

3URFHVVR 6¢(,
,QWHUHVVDGR ODULD /XL]D 6HUUD &I
2 SURFHVVR GH Q~RBRBWR)H DV VHIWDR
$SURYDomR H ([HFXomR GH 5HIRUPD
LQGHIHULGR
,1'0)(5,'2 R SHGLGR GH $/9%5E '( $

(;(&8d-2 '( 5()250% QRV WHUPRV LQF
/HL QmR DWHQGLPHQWR GR FI

'RFEXPHQWR

BURFHVVR 6¢(,
,QWHUHVVDGR 7+,%*2 3%$9%1 %$5%26%

'"HVSDFKR GHIHULGH

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

2 SURFHVVR GH Q-~BBUWRIH DV VHCOWDR
$SURYDomR H ([HFXomR GH (GLILFDi
LQGHIHULGR

,1'0)(5,'2 QRV WHUPRV GR DUWLJR
HP YLVWD H[SUHVVD GHVLVWrQFLD G

'RFXPHQWR

BURFHVVR 6¢(,

, QWHUHVVDGR 6\00ODV GH 1DWDOH 9
GR

2 SURFHVVR GH Q-~MBBWR)H DV VHXIOWDR
$SURYDomR H ([HFXomR GH S5HIRUPD
LQGHIHULGR

,1'()(5,'2 R SHGLGR GH $/9$5E '( $

(;(&8d-2 '( 5()250% QRV WHUPRV LQF
/HL QmR DWHQGLPHQWR GR FI
'REXPHQWR 'HVSDFKR LQGHIHUL

BURFHVVR 6(,

, QWHUHVVDGR &DUROLQH 7RUUHV 'D
GR

2 SURFHVVR GH Q-BIBWRIH DV VHCOWDR
$SURYDomR H ([HFXomR GH (GLILFDI
LQGHIHULGR

,1'0)(5,'2 QRV WHUPRV GR DUWLJR
HP YLVWD QmR DWHQGLPHQWR GH FR

'REXPHQWR

BURFHVVR 6¢(,
, QWHUHVVDGR .HLOOD $UDXMR GD 6l

GR SURFHVVR GH Q-~mBWRIH DV VHIWDR
$SURYDOmMR GH (GLILFDomRRLRIYDG H|H

,1'0)(5,'2 QRV WHUPRV GR DUWLJR
HP YLVWD DXVrQFLD GH GRFXPHQWD

RX SURMHWR DSUHVHQWDGR FRP LQ\
LPSHGLU D DQiOLVH H GHFLVmMR GR S

'REFXPHQWR
3URFHVVR 6,
,QWHUHVVDGR /$ $548,7(785% ( $66(6

GR SURFHVVR GH Q-BBUM;H DVV3HOAR
,VHQomR GRL7DQIGHIHULGR

1'(),52 R SHGLGR GH GLVSHQVD GH
YLQFXODGR WmR VRPHQWH DR SUI

WUDWDU VH GH XPD HGLILFDomR Gl
FRPHUFLR QmR VH WUDWDQGR GH 7H

'REFXPHQWR

3URFHVVR 6(,
,QWHUHVVDGR 32672 '( 6(59,d26 ' $/&

2 SURFHVVR GH Q6P HWUR DV\WHUMWMWR IL
(VWDQTXHRGD@KEHIHULGR H HQFHUUL

GHR7(5(66%'2 32672 '( 6(59,d26 '"$/&
/7'$ EU ! EU 1$668172 &(57,),&%':
(67$148(,'$'( EU ! EU ! EU 1'(63%3&+2

608/ *$% EU ! EU!, &RQVRDQ

608/ &21758 H 608/ /,&(1 DFRVWDGDYV
3529,0(172 DR SUHVHQWH SHGLGR GF
'( (67$148(,'$'( QRV WHUPRV GR LQF
&yGLJR GH 2EUDV /HL Q% 1m
QR &$5' GR FRPXQLTXH VH SXEOLF
TXH QmR DSUHVHQWRX R FRQWUDWR
WHUUHQR GH 9DOWHU %DUWROR E
LQVWKQFLD DGPLQLVWUDWLYD GH D
Q7 EU! EU ! EU !
G'B48( *$'(/+2 EU I6HFUHWIiIULR OXQLFL
/ILFHQFLDPHQWR

'REXPHQWR
3URFHVVR 6,
,QWHUHVVDGR $/(66%1'5% 1(9(6

2 SURFHVVR GH Q~PHBWMH DV VXDWDR
$SURYDomR H ([HFXomR GH (GLILFD(«
LQGHIHULGR

,1'()(5,'2 QRV WHUPRV GR DUWLJR
GHP YLVWD QmR DWHQGLPHQWR GH FR

'RFXPHQWR

SURFHVVR 6(,

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

G

G

G

G

GR

G

G

, QWHUHVVDGR $GULDQD %DWLVWD 0

2 SURFHVVR GH Q-~MBRBWR9H DV VHCWDR
$SURYDomR H ([HFXomR GH (GLILFDor
IRL LQGHIHULGR

,1'()(5,'2 R SHGLGR GH $/9$5E '( $.

R(&8d-2 '( (',),&$d-2 1298 QRV WHUPI
DUW GD /HL QmR DWHQGLP
'REXPHQWR '"HVSDFKR LQGHIHU

BURFHVVR 6¢(,
, QWHUHVVDGR $QGUHD &DUGLOOL %l

2 SURFHVVR GH Q-~mBURIH DV VHCOWDR
([HFXomR GH (GLILFDomR 1RRID L@ Gt
HQFHUUDGR

,1'()(5,'’2 QRV WHUPRV GR DUWLJR
P YLVWD H[SUHVVD GHVLVWrQFLD G

'RFXPHQWR 'HVSDFKR LQGHIHU

BURFHVVR 6¢(,

,QWHUHVVDGR (GLVRQ 'HOJDGR

2 SURFHVVR GH Q-~PBRBWR9H DV VHCMWDR
$SURYDomR H ([HFXomR GH (GLILFDor
IRL LQGHIHULGR

,1'0(5,'2 R SHGLGR GH $/9%5E '( $
®(&8d-2 "( (',),&%$d-2 129% QRV WHUPI
DUW GD /HL QmR DWHQ(
FRPSOHPHQWDU

'RFXPHQWR 'HVSDFKR LQGHIHU

B3URFHVVR 6¢(,

,QWHUHVVDGR /($1'52 %5%$*$

2 SURFHVVR GH Q-~MIBWRIH DV VHGWDR
$SURYDomR H ([HFXomR GH (GLILFDi«
LQGHIHULGR

A'(O)(5,'2 R SHGLGR GH $OYDUi GH $¢
(GLILFDomR 1RYD QRV WHUPRV GR Lt
SHOR QmR DWHQGLPHQWR DR FRPXQ

'RFXPHQWR '"HVSDFKR LQGHIHU

BURFHVVR 6¢(,
, QWHUHVVDGR 6LOYLD %DFKLHJD /XF

2 SURFHVVR GH Q-~BBUWR9H DV VHIMWDR
$SURYDomR H ([HFXomR GH (GLILFDor
IRL LQGHIHULGR

H'0O0(5,'2 R SHGLGR GH $/9%5E '( $.
(;(&8d-2 '( (',),&$d-2 1298 QRV WHUPI
DUW GD /HL QmR DWHQGLP

'RFXPHQWR '"HVSDFKR LQGHIHU

BURFHVVR 6¢(,

,QWHUHVVDGR $/%(572 ,7,085%

2 SURFHVVR GH Q~@HH®M®MH DYV VHMWDR
$SURYDomR H ([HFXomR GH (GLILFDor
IRL LQGHIHULGR

,1'()(5,'2 R SHGLGR GH $/9$5E '( $.

(;(&8d-2 '( (',),&$d-2 1293 QRV WHUPI
DUW GD /HL QmR DWHQGLP
'REXPHQWR '"HVSDFKR LQGHIHU

BURFHVVR 6¢(,
,QWHUHVVDGR 5(,1%/'2 +$//%.

2 SURFHVVR GH Q-~-RBBUM:H DVVIXHBLR
A/HQomR GRL7TDOIGHIHULGR

,1'()(5,'2 R SHGLGR GH GLVSHQVD Gl
YLQFXODGR WmR VRPHQWH DR SUR

LQWHUHVVDGR QmR FRPSURYRX VXD
GH WHUFHLURYV

'RFXPHQWR '"HVSDFKR LQGHIHU

BURFHVVR 6¢(,
, QWHUHVVDGR ODJQR (PLOLR ORUHLL

R SURFHVVR GH Q-PBBR32H DV
$SRVWLODPHDQ@RHIHULGR H HQFHUUD



60 - S&ao Paulo, 68 (143)

Diario Oficial da Cidade de Séo Paulo

terca-feira, 11 de julho de 2023

,1'()(5,'2 QRV WHUPRV GR DUWLJR
FRPELQDGR FRP R $UW GD /HL
REMHWR

'RFXPHQWR '"HVSDFKR LQGHIHUL

BURFHVVR 6¢(,

, QWHUHVVDGR (GLVRQ 'HOJDGR

2 SURFHVVR GH Q-~MBUWRIH DV VHGWDR
$SURYDomR H ([HFXomR GH (GLILFDor
IRL LQGHIHULGR

,1'()(5,'2 R SHGLGR GH $/9$5E '( $
(;(&8d-2 '( (',),&$d-2 1293 QRV WHUPI
DUW GD /HL QmR DWHQGLP

'REXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR 3(7 &(17(5 &20(5&,2 (
6 %

(VWH FRPXQLTXH VH GHYHUiI VHU DF
BRUWDO GR /LFHQFLDPHQWR UHIHUF

63 &(5H DVVXHQWNRLILFDGR GH268UR
DWHQGLPHQWR p GH GLDV FRQWD(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR &RPXQLTXH VH

3URFHVVR 6,
,QWHUHVVDGR &(1752 '( 352)(6625%$"'2

$ SURUURJDomR GH SUD]R GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~PHUR 63 &(5 H DVVX&EHNRVLILF
$FHVVLELQL®&SWDBR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR QI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'REXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR (63%$d2 /,%(57< &20(5&
$ SURUURJDomR GH SUD]R GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q-PHUR 63 &(5 H DVVX&HWRVLILF
$FHVVLELQLSWDIR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR QI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,
L, QWHUHVVDGR 3DWULFLD 9DVFRQFHC

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUH
63 $/9 H DVVEQWRUi GH $SURYDomR
(GLILFDomR 1RYD ([FHWRSW[SR+G8 D
GH GLDV FRQWDGRV D SDUWLU GD

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDbV K jv K

'RFXPHQWR

BURFHVVR 6¢(,

&RPXQLTXH VH

, QWHUHVVDGR 0$5&,2 &25'(,52 9%=

(VWH FRPXQLTXH VH GHYHUi VHU DF
BRUWDO GR /LFHQFLDPHQWR UHIHUF

63 $/9H DVVHD¥DRJIi GH $SURYDomR
(GLILFDomR 1RYD <2,68UBJR GH DWHC
GLDV FRQWDGRV D SDUWLU GD GDWI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D
DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
RX GDV K jv K

GRFXPHQWR &RPXQLTXH VH

SURFHVVR 6(,
,QWHUHVVDGR 32672 '( 6(59,d2 /,%5%
(VWH FRPXQLTXH VH GHYHUiIi VHU DF

SRUWDO GR /LFHQFLDPHQWR UHIHUH
63 &'7H DVVED&GMRVWUR GH WDQTXH

ERPED ILOWUR GH FRPEXVWtYHOSK O
DWHQGLPHQWR p GH GLDV FRQWD(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'REXPHQWR

SURFHVVR 6(,

&RPXQLTXH VH

, QWHUHVVDGR /,JLD Oi[LPR 9LOODU 2
(VWH FRPXQLTXH VH GHYHUi VHU DF
SRUWDO GR /LFHQFLDPHQWR UHIHUF

63 $/9H DVVEQWDRJi GH $SURYDoOmR
(GLILFDomR 1RYD 2,688UBJR GH DWHC
GLDV FRQWDGRYV D SDUWLU GD GDWI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GbDV K jv K

'REXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,(QWHUHVVDGR -HIITHUVRQ -HVXV 20L"

$ SURUURJDomR GH SUD]R GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~PHUR 63 $/9 H DVVXRAWR Ui
'HVPHPEUDPHQWR S5HPHPEUDPHQWRS!I
GH DWHQGLPHQWR p GH GLDV FRQ
QR ' 2 &

(P FDVR GH G-~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
RX GDV K jv K

'REFXPHQWR

SBURFHVVR 6(,

&RPXQLTXH VH

, QWHUHVVDGR O0ODULD ,QHV 52/,0

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 $/9H DVVOMWDORJi GH $SURYDomR
(GLILFDomR 1RYD ([FHWRSWDER+G8 D
GH GLDV FRQWDGRV D SDUWLU GD

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDbV K jv K

'RFEXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

 QWHUHVVDGR
OHQGHV OHOR

SDWUtFLD 5HJLQD Ol

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHU}F

63 $/9H DVVH@WDRIi GH $SURYDomR
(GLILFDomR 1RYD ([FHWRSWDR+G8 D
GH GLDV FRQWDGRV D SDUWLU GD

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
RX GDV K jv K

'RFEXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR .(//< &+5,67,1( *5,))2 0
(VWH FRPXQLTXH VH GHYHUiI VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 5()H DVVK@WDRIi GH $SURYDomR

5HIRUPD ([FHWR +,8 BWOR GH DWHC
GLDV FRQWDGRV D SDUWLU GD GDWI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,
, QWHUHVVDGR 3DXOR 3LPHQWD GD 6

(VWH FRPXQLTXH VH GHYHUi VHU DF
BRUWDO GR /LFHQFLDPHQWR UHIHUF

63 &&(H DVVXHQWMRLILFDGR GH2 &RWQF
DWHQGLPHQWR p GH GLDV FRQWD(C
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFEXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,
,QWHUHVVDGR 8QLmMR 6RFLDO &DPLO

$ SURUURJDomR GH SUD]JR GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~PHUR 63 &(5 H DVVX&QWRNLILF
$FHVVLELQL&SDDBIR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR Ql

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,
L, QWHUHVVDGR 0$18(/ 9,725 '26 6$172

$ SURUURJDomR GH SUD]R GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~PHUR 63 &(5 H DVVX&EHNRVLILF
$FHVVLELQL®&SWDBR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR Ql

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFEXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR % (/$ x5 [/ 5
&+855$6&%$5,% 0(5&($5,%$ ( &219(1,C1l&
(33

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 &(5H DVWHUMR ILFDGR GH $FISWU\L
DWHQGLPHQWR p GH GLDV FRQWDC(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jVv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,
, QWHUHVVDGR 5RGULJR )DUMDOD 5R

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 &&(H DVV&HWMRLILFDGR GH2 &RODF
DWHQGLPHQWR p GH GLDV FRQWDC(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jVv K
'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR 3DVFRDO &ROORFD 6F
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(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUH
63 $/9 H DVVEQWRUi GH $SURYDomR
(GLILFDomR 1RYD ([FHWRSWDER+G8 D
GH GLDV FRQWDGRV D SDUWLU GD

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GbV K jv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

L, QWHUHVVDGR *XLOKHUPH -DQXiULR

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 &&(H DVV&HWMRLILFDGR GH2 &RDF
DWHQGLPHQWR p GH GLDV FRQWDC(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDbV K jv K

'RFXPHQWR &RPXQLTXH VH

3URFHVVR 6,
,QWHUHVVDGR 9(56,/$ ('8&%$&,21$/ /7"¢

$ SURUURJDomR GH SUD]R GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~PHUR 63 &(5 H DVVX&WRNVLILF
$FHVVLELQL®WIBR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR QI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFEXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

, QWHUHVVDGR *DEULHOD $\XE )HUHV

(VWH FRPXQLTXH VH GHYHUi VHU DF
BRUWDO GR /LFHQFLDPHQWR UHIHUF
63 $/9 H DVV3Q@WRUi SDUD 'HVP
5HPHPEUDPHQWR 5HSD SHBDOR FBCHIQ AR
GLDV FRQWDGRV D SDUWLU GD GD

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'REXPHQWR

BURFHVVR 6¢(,

&RPXQLTXH VH

,QWHUHVVDGR 7$%(/,$2 '( 127%$6 '$
$ SURUURJDomR GH SUD]JR GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q-PHUR 63 &(5 H DVVX&HWRVLILF
$FHVVLELQLSWDHGIR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR QI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR
,03257%d-2 6 $

621'$ 683(50(5&%$'2 (;

(VWH FRPXQLTXH VH GHYHUi VHU DF
BRUWDO GR /LFHQFLDPHQWR UHIHUF

63 &(5H DVVXHOWMNRLILFDGR GH268UR
DWHQGLPHQWR p GH GLDV FRQWDC
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'REXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR (9$1'52 3$&+(&2 -$18%!
(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHU}

63 $/9H DVVH@WRIi GH $SURYDomR
(GLILFDomR 1RYD ([FHWRSWDR+G8 D
GH GLDV FRQWDGRV D SDUWLU GD

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
RX GDV K jv K

'RFEXPHQWR &RPXQLTXH VH

SURFHVVR 6(,
, QWHUHVVDGR 6-2 -26e $872 32672 /7
(VWH FRPXQLTXH VH GHYHUiIi VHU DF

BRUWDO GR /LFHQFLDPHQWR UHIHUEF
63 &'7H DVV&EKMADR/WUR GH WDQTXFE

ERPED ILOWUR GH FRPEXVWtYHOSK O
DWHQGLPHQWR p GH GLDV FRQWD(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
RX GDV K jv K

'REXPHQWR

SURFHVVR 6(,

&RPXQLTXH VH

,QWHUHVVDGR $OHFLR ODUFRQ

(VWH FRPXQLTXH VH GHYHUi VHU DF
SRUWDO GR /LFHQFLDPHQWR UHIHUF

63 &&(H DVVXHQWRLILFDGR GH2 &RWQF
DWHQGLPHQWR p GH GLDV FRQWDC(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDbV K jv K

'REXPHQWR &RPXQLTXH VH

3URFHVVR 6,
,QWHUHVVDGR 5%$3+$(/ 1$6&,0(172

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHU}

63 &&(H DVV&HWRLILFDGR GH2 &RQDF
DWHQGLPHQWR p GH GLDV FRQWDC
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
RX GDV K jv K

'RFXPHQWR

SBURFHVVR 6(,

&RPXQLTXH VH

,QWHUHVVDGR (63%d2 5($/ ,7%$,0 '( (9¢(
(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF
63 '/5H DVVOOMWDRIi GH )XQFLRQDPF
SHXQL&IBUD]R GH DWHQGLPHQWR p G
GDWD GH SXEOLFDomR QR ' 2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
RX GDV K jv K

'RFEXPHQWR &RPXQLTXH VH

BURFHVVR 6(,
, QWHUHVVDGR O0DUtOLD $OYDUHYV 0D

(VWH FRPXQLTXH VH GHYHUi VHU DF
BRUWDO GR /LFHQFLDPHQWR UHIHUEF

63 $3H DVVWSRWR/LODP IBQWR GH D
GH GLDV FRQWDGRV D SDUWLU GD

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
RX GDV K jv K

'REXPHQWR

SURFHVVR 6(,

&RPXQLTXH VH

,(QWHUHVVDGR ODWHXV 1XQHV GRV 6

(VWH FRPXQLTXH VH GHYHUiI VHU DF
BRUWDO GR /LFHQFLDPHQWR UHIHUF

63 $3H DVVWWSRWR/ LODP ISQWR GH D
GH GLDV FRQWDGRV D SDUWLU GD

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFEXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,
, QWHUHVVDGR URVDQJHOD JDLELQD

(VWH FRPXQLTXH VH GHYHUiI VHU DF
BRUWDO GR /LFHQFLDPHQWR UHIHUF

63 7$;H DVVHBALRBR GH ,VHQoOo& RS WD
DWHQGLPHQWR p GH GLDV FRQWDC
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR

BURFHVVR 6¢(,

&RPXQLTXH VH

, QWHUHVVDGR ,UDFHPD 3DUDtVR 9LD

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 7$;H DVVAHBALBR GH ,VHQoMFSGD
DWHQGLPHQWR p GH GLDV FRQWDC(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR &RPXQLTXH VH

3URFHVVR 6(,
,QWHUHVVDGR &%$5/26 $/% (572 '8$57(

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 7$:H DVVAHBALRBR GH ,VHQomMRSED
DWHQGLPHQWR p GH GLDV FRQWDC(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'REXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,
,QWHUHVVDGR ODUFHOR %XUOH

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 7$;H DVVAHBALBR GH ,VHQoMFS\GD
DWHQGLPHQWR p GH GLDV FRQWDC(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDbV K jv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR (1,/621 %,6(55% 3,5(6
(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 5()H DVVX®WWDRIi GH $SURYDomR
5HIRUPD +,6 ®0BUD]JR GH DWHQGLF
FRQWDGRY D SDUWLU GD GDWD GH S:

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

, QWHUHVVDGR (GXDUGR 3RUWDYV
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(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 $/9H DVVH®¥WDRIi GH $SURYDomR
(GLILFDomR 1RYD 2,8UPJ& GH DWHC
GLDV FRQWDGRV D SDUWLU GD GDWI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GbV K jv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

, QWHUHVVDGR *2/) $872 32672 /7'$

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 &(5H DVWHIMMRLILFDGR GH (ZWLQ@
DWHQGLPHQWR p GH GLDV FRQWDC(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDbV K jv K

'RFXPHQWR &RPXQLTXH VH

3URFHVVR 6,

,QWHUHVVDGR
/IWGD

6XSHUOLPmMR 6WXGL

(VWH FRPXQLTXH VH GHYHUi VHU DF
BRUWDO GR /LFHQFLDPHQWR UHIHUF
63 6$H DVWOQYWRI GH $SURYDomR H (
([FHWR +,6 H 208UD]JR GH DWHQGLP
FROQWDGRV D SDUWLU GD GDWD GH S:

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFEXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR ,167,7872
(16,12 &/,1,&% '( 36,&2/2*,%

$'9(1

$ SURUURJDomR GH SUD]JR GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q-PHUR 63 &(5 H DVVX&HWRVLILF
$FHVVLELQLSWDIGR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR QI

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR

BURFHVVR 6¢(,

&RPXQLTXH VH

,QWHUHVVDGR 0,75% $548,',2&(6%$1$%$ '
3$5148,% 6-2 3$8/2 $32672/26

$ SURUURJDomR GH SUD]R GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~PHUR 63 &(5 H DVVX&WURNVLILF
$FHVVLELQL®&SWDBR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR QI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'REXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR ,167,7872 $'9(17,67% '(
$ SURUURJDomR GH SUD]JR GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~PHUR 63 &(5 H DVVX&HWRVLILF
$FHVVLELQLSWDER GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR QI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GbV K jv K

'RFEXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

, QWHUHVVDGR /HDQGUR /LPD GR 1DV

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF}F

63 $/9H DVVXKO®WDRJi GH $SURYDomR
(GLILFDomR 1RYD ([FHWRSWDSR+G8 D
GH GLDV FRQWDGRV D SDUWLU GD

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDbV K jv K

'REXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,
,QWHUHVVDGR $872 32672 3$1%$0(5,&$%
(VWH FRPXQLTXH VH GHYHUiIi VHU DF

3RUWDO GR /LFHQFLDPHQWR UHIHUEL
63 &'7H DVV&KMEAWDRYyWUR GH WDQTXF

ERPED ILOWUR GH FRPEXVWtYHOSK O
DWHQGLPHQWR p GH GLDV FRQWDC(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'REFXPHQWR

BURFHVVR 6(,

&RPXQLTXH VH

,QWHUHVVDGR 6HUYLOR 6RFLDO GR é

$ SURUURJDomR GH SUD]R GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH Gt
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~PHUR 63 &'7H DVV&KODOGMR'WUR GH
DUPD]JHQDJHP ERPED ILOWUR GH F
DILQY SUD]R GH DWHQGLPHQWR p Gt
GDWD GH SXEOLFDomR QR ' 2 &

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDbV K jv K

'RFEXPHQWR

BURFHVVR 6¢(,
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$ SURUURJDomR GH SUD]R GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~-PHUR 63 &(5 H DVVX&EHNRVLILF
$FHVVLELQLSEDWIR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR QI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
RX GDV K jv K
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$ SURUURJDOomR GH SUD]JR GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q-PHUR 63 &(5 H DVVX&HWRVLILF
$FHVVLELQLSWDMGR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR QI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
RX GDV K jv K

'RFEXPHQWR &RPXQLTXH VH
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$ SURUURJDomR GH SUD]JR GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~PHUR 63 &(5 H DVVX&HWRVLILF
$FHVVLELQLSWDmBR GH DWHQGLPHQWR

SDUWLU GD GDWD GH SXEOLFDomR Ql

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDbV K jv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

L, QWHUHVVDGR -RVp 5LFDUGR 3DROL

(VWH FRPXQLTXH VH GHYHUiI VHU DF
SRUWDO GR /LFHQFLDPHQWR UHIHUF

63 $/9H DVVH®DYWDORJi GH $SURYDomR
(GLILFDomR 1RYD <2,68UDJR GH DWHC
GLDV FRQWDGRV D SDUWLU GD GDWI

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GbV K jv K

'RFXPHQWR

BURFHVVR 6¢(,

&RPXQLTXH VH

,QWHUHVVDGR ODUFRV *XVPmR

(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 $/9H DVVX@WDRJi GH $SURYDomR
(GLILFDomR 1RYD ([FHWRSW[SR+G8 D
GH GLDV FRQWDGRV D SDUWLU GD

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR &RPXQLTXH VH
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(VWH FRPXQLTXH VH GHYHUiI VHU DF
SRUWDO GR /LFHQFLDPHQWR UHIHUF

63 7$;H DVVHBALRBR GH ,VHQo& RS WD
DWHQGLPHQWR p GH GLDV FRQWDC
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDbV K jv K
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(VWH FRPXQLTXH VH GHYHUi VHU DF
BRUWDO GR /LFHQFLDPHQWR UHIHUF
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DWHQGLPHQWR p GH GLDV FRQWD(C
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(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
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63 ',5H DVVXHOWMRLGmMR GH 'LUHWUL
SUD]R GH DWHQGLPHQWR p GH GL
SXEOLFDomR QR ' 2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GbV K jv K

'RFXPHQWR &RPXQLTXH VH
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$ SURUURJDomR GH SUD]JR GH DWH
FRQFHGLGD (VWH FRPXQLTXH VH GF
DWUDYpV GR 3RUWDO GR /LFHQFLD
Q~PHUR 63 &(5 H DVVX&EHNWRVLILF
$FHVVLELQL&SWDDBIR GH DWHQGLPHQWR
SDUWLU GD GDWD GH SXEOLFDomR QI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D
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(VWH FRPXQLTXH VH GHYHUiI VHU DF
SBRUWDO GR /LFHQFLDPHQWR UHIHUF

63 $/9H DVVED¥WDRJi GH $SURYDomR
(GLILFDomR 1RYD <2,68UB0B GH DWHC
GLDV FRQWDGRV D SDUWLU GD GDWI

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
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(VWH FRPXQLTXH VH GHYHUi VHU DF
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DWHQGLPHQWR p GH GLDV FRQWDC(
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(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D
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SXEOLFDomR QR ' 2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D

DIHQGDPHQWR FRP R 1~-FOHR GH $Wt
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(P FDVR GH G~YLGDV R DWHQGLPF
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DWHQGLPHQWR p GH GLDV FRQWDC
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(P FDVR GH G~YLGDV R DWHQGLPF
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DWHQGLPHQWR p GH GLDV FRQWDC(
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(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D
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FRQIRUPH GLVSRQLELOLGDGH GR D

DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt
R X GDV K jv K

'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,
,(QWHUHVVDGR O0DULD ORQWH 6HUUDYV
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SDUWLU GD GDWD GH SXEOLFDomR Ql
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(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF
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DWHQGLPHQWR p GH GLDV FRQWDC
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(P FDVR GH G~YLGDV R DWHQGLPF
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(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 7$;H DVVAHBALBR GH ,VHQoMFSGD
DWHQGLPHQWR p GH GLDV FRQWDC(
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF

FRQIRUPH GLVSRQLELOLGDGH GR D
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'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR $872 32672 :/1/7'$
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'RFXPHQWR &RPXQLTXH VH

BURFHVVR 6¢(,

,QWHUHVVDGR */(,&( %$7,67$ 58),12
(VWH FRPXQLTXH VH GHYHUi VHU DF
3RUWDO GR /LFHQFLDPHQWR UHIHUF

63 &&(H DVV&HQUWWRLILFDGR GH2 &RQDF
DWHQGLPHQWR p GH GLDV FRQWDC
"2 &

(P FDVR GH G~YLGDV R DWHQGLPF
FRQIRUPH GLVSRQLELOLGDGH GR D
DIJHQGDPHQWR FRP R 1~-FOHR GH $Wt

R X GDV K jVv K
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HP SODFDV FRPXQV GHYHQGR WHU Gl
TXDUHQWD FHQWtPHWURVY GH DOWXL
GH ODUJXUD H FP FLQTXHQWD FH(
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6$2 0$7(86 FRQVLVWLUI HP ILVFDOL]D
SURSRVWRYV SURPRYHQGR RV HQWHQ(
GHPDLV yUJmRV S~EOLFRV HQYROYLGH

$ 6XESUHIHLWXUD H RX 6HFUHWDUL
IRUQHFHUI DV LQVWUX0}HV QHFHVViUL
7HUPR GLULPLQGR DV G-~YLGDV HYHQ

2 $ &223(5$17( VHUiI D ~QLFD UHVSR
GRV VHUYLORV GHVFULWRYV QD VXD SU
WRGDV DV GHVSHVDV GHFRUUHQWHV d
TXDOTXHU {QXV SDUD D 3UHIHLWXUD G
UHVSRQViIYHO SRU TXDOTXHU GDQR FO
WHUFHLURV

2 $ &223(5$17( FRPSURPHWH VH D L
SURSRVWRVY QR SUD]R Pi[LPR GH FL
GHVWH 7HUPR GH &RRSHUDomR H[HFX
SUD]R GH YLJrQFLD

2 $ &223(5%$17( SRGHUi FRORFDU QR
DGHVLYR LQGLFDWLYD V GD FRRSHU
6HFUHWDULD OXQLFLSDO GDV 6XESUHI

$ FULWpPULR GD 6HFUHWDULD OXQLFL
PHQVDJHQV LQGLFDWLYDV GD FRRSHU
DOWHUDGD GHYLGR D UDJ]}HV GH LQW
REUDV QR ORFDO

2 $ &223(5$17( VH UHVSRQVDELOL]D
VHIXUDQoD GDV PHQVDJHQV LQGLFDW
GDQRV TXH SRUYHQWXUD FDXVDU GLU
i SURSULHGDGH PXQLFLSDO RX GH WH
UHIHUH D DFLGHQWHY GH TXDOTXHU Q
SUHSRVWRYV

'"HFODUR TXH LUHL HIHWXDU QR PtQ
LQGLFDGD D PDQXWHQomR GD iUHD D
GD iUHD PHQVDOPHQWH R FRUWH GH

2 $ &223(5%$17( QmR SRGHUi HP TXIO
SHQD GH LPHGLDWD UHVFLVmMR GR 7HU
IHFKDPHQWR GD iUHD REMHWR GD FRR
UHVWULQJLU VHX XVR S~EOLFR EHP F
GLYHUVRV GDTXHOHV HVWDEHOHFLGR

2$ &223(5%$17( QHVWH DWR VH UHYV
RFRUUrQFLD GH TXDOTXHU LQIUDomR
KPELWRYVY DGPLQLVWUDWLYR FLYLO H

$ 6XESUHIHLWXUD GH 6%$2 0$7(86 H[H
ILVFDOL]DomR VREUH RV VHUYLORV SU
WHPSR H D VHX H[FOXVLYR FULWpPULR
UHVFLQGLGR SRU DWR XQLODWHUDO H
6XESUHIHLWR H RX 6HFUHWI{ULR OXQLH
GR LQWHUHVVH S~EOLFR RX SRU VRO

1R FDVR GH GHVFXPSULPHQWR GR S
&223(5%$17( VHUi QRWLILFDGR D SDUD
~WHLV FRPSURYDU D UHJXODUL]DomR
LPHGLDWD UHVFLVMR VHP SUHMXt]R G
FDEtYHLV

(QFHUUDGD D FRRSHUDomR DV PHO
D LQWHJUDU R SDWULP{QLR S~EOLFR |
UHWHQOmMR RX LQGHQL]DomR GHYHQG
SODFDV QR SUD]R Pi[LPR GH YLQWH

(QFHUUDGR R SUDJR SUHYLVWR QRV
UHWLUDGDV DV SODFDV VHUmMR DV PH
LUUHJXODUPHQWH LQVWDODGRYV ILFD
QD /HL Qf

2$ &223(5$17( DFHLWD WRGDV DV ¥
TXDO OLGR H DFKDGR FRQIRUPH H DV

'RFXPHQWR 7THUPR GH &RRSHUD

EUHDV 3~EOLFDV
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LQGLFDWLYDV SRGHUmMR VHU DORFDGL
HP SODFDV FRPXQV GHYHQGR WHU GL
TXDUHQWD FHQWtPHWURY GH DOWXU
GH ODUJXUD H FP FLQTXHQWD FH{
VROR H R LQtFLR GD SODFD
35$=2 '( 9,*C1&,$ OHVHV FRQWDGRYV,
DVVLQDWXUD GHVWH 7HUPR
'2 352&(662 6(,
$ OXQLFLSDOLGDGH GH 6mR 3DXOR SR
3,1+(,526 QHVWH DWR UHSUHVHQWDGI
'LOOLDQ &DVDO 6DQWRV H D HPSUHVD
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GH GH PDUOR GH WrP HQWUH VL
2 $ &223(5%$17( FRPSURPHWH VH D H
PHQFLRQDGR DFLPD RV VHUYLORV LPS
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$ SDUWLFLSDomR GD OXQLFLSDOLGD
3,1+(,526 FRQVLVWLUi HP ILVFDOL]DU
SURSRVWRVY SURPRYHQGR RV HQWHQU(
GHPDLV yUJmRV S~EOLFRV HQYROYLGH
$ 6XESUHIHLWXUD H RX 6HFUHWDULL
IRUQHFHUI DV LQVWUX0}HV QHFHVViUL
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$ FULWpPULR GD 6HFUHWDULD OXQLFL
PHQVDJHQV LQGLFDWLYDV GD FRRSHU
DOWHUDGD GHYLGR D UDJ}HV GH LQW
REUDV QR ORFDO

2 $ &223(5$17( VH UHVSRQVDELOL]D
VHIXUDQoD GDV PHQVDJHQV LQGLFDW
GDQRV TXH SRUYHQWXUD FDXVDU GLU
i SURSULHGDGH PXQLFLSDO RX GH WH
UHIHUH D DFLGHQWHY GH TXDOTXHU Q
SUHSRVWRV

'"HFODUR TXH LUHL HIHWXDU QR PtQ
LQGLFDGD D PDQXWHQomR GD iUHD D
GD iUHD PHQVDOPHQWH R FRUWH GH

2 $ &223(5%$17( QmR SRGHUi HP TXI
SHQD GH LPHGLDWD UHVFLVmMR GR 7HU
IHFKDPHQWR GD iUHD REMHWR GD FRR
UHVWULQJLU VHX XVR S~EOLFR EHP F
GLYHUVRV GDTXHOHV HVWDEHOHFLGR

2$ &223(5$17( QHVWH DWR VH UHV
RFRUUrQFLD GH TXDOTXHU LQIUDomR
KPELWRYV DGPLQLVWUDWLYR FLYLO H

$ 6XESUHIHLWXUD GH 3,1+(,526 H[HU
ILVFDOL]DomR VREUH RV VHUYLORV SU
WHPSR H D VHX H[FOXVLYR FULWPpPULR
UHVFLQGLGR SRU DWR XQLODWHUDO H
6XESUHIHLWR H RX 6HFUHWI{ULR OXQLH
GR LQWHUHVVH S~-EOLFR RX SRU VRO

1R FDVR GH GHVFXPSULPHQWR GR S
&223(5%$17( VHUi QRWLILFDGR D SDUD
~WHLV FRPSURYDU D UHJXODUL]DomR
LPHGLDWD UHVFLVMR VHP SUHMXt]R C
FDEtYHLV

(QFHUUDGD D FRRSHUDomR DV PHO
D LQWHJUDU R SDWULP{QLR S~EOLFR |
UHWHQOmMR RX LQGHQL]DomR GHYHQG
SODFDV QR SUD]R Pi[LPR GH YLQWH

(QFHUUDGR R SUDJR SUHYLVWR QRV
UHWLUDGDV DV SODFDV VHUmMR DV PH
LUUHJXODUPHQWH LQVWDODGRV ILFD
QD /HL Qf

2 $ &223(5$17( DFHLWD WRGDV DV ER
TXDO OLGR H DFKDGR FRQIRUPH H DV
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'"HVSDFKR ,QGHIHULGR
,QWHUHVY®OTBRY &$673$1+(,5% 7$.$5%
'(63$&+2- YLVWD GDV LQIRUPDO}HV :
7pFQLFD GH /LFHQFLDPHQWRYV DWUEL

,1'(),52R SUHVHQWH SRU QmR DWHQ
WHUPRV GR 'HFUHWR

'REXPHQWR '"HVSDFKR LQGHIHU

&DGDVWUR GH $Q~QFL
'"HVSDFKR LQGHIHULGR



70 - Séo Paulo, 68 (143)

Diario Oficial da Cidade de Séo Paulo

terca-feira, 11 de julho de 2023

,QWHUHVVIXQRV,17(*5%'$  '(
&219(1,C1&,% ( 352;,0,'$'( 6 $

12-%$6

'(63$&+2$ YLVWD GDV LQIRUPD®XISWU
7pFQLFD GH 8VR GR 6ROBWUDLYPHQER
,1'(),52 R SUHVHIRWHVHURRV C

'RFEXPHQWR SRUWDULD
3257%5,% 172 68% $)

5$)$(/ 0(,58 6XESUHIHLWR $ULFD(
XVDQGR GDV DWULEXL0O}HV TXH OKH
UHTXHULGR SHOD HPSUHVD $ 6e7,0$
B LQVFULWD VRE R &13

UHSUHVHQWDGR SRU ODUOHQH 'LD

H FRP EDVH QR GLVSRVWR QR DU\
OXQLFtSLR GH 6mR 3DXOR H QR H[HUF
QR $UWLJR 7 LQFLVR ;;9, GD /HL 0
DJRVWR GH

5(62/9(

, $8725,=$5D HPSUHVD $ 6e7,0$% 7$% (¢
HVSDOR S~EOLFR ORFDOL]DGR QD $)

H 5XD $UJRQDXWDV Q7% 9LOD )
SDUWLU GH KRUDV H WHUPLQDQC
GR (YHQWR GHQRPLQDGR &RQVHUWR

. &DVR R HYHQWR QHFHVVLWH GH [
YLIULR GHYHUi UHTXHUr OR GLUHWD
GH 7UilHJR & (7 UHFROKHQGR R SU
SUHVHQWH DXWRUL]DomR FRQGLFLR:
QRV WHUPRYV GR '"HFUHWR Q2

(P FXPSULPHQWR D 5HVROXom
LOWHUHVVDGD GHYHUiI RILFLDU D 3R(

.9 3URtEH VH D GLVWULEXLomR G
LQFOXLQGR SDQIOHWRYV I10\HU HQW
IDL[DV FDUWD]HV SODFDV H DVVHPF

9 2 XVR GD iUHD S~EOLFD QmR C
GLILFXOWDU R DFHVVR GH SHGHVWU
SDVVHLR OLYUH SDUD D FLUFXODomR
9, 2 LQWHUHVVDGR ILFD 2%5,*$'2 D

D 1mR XWLOL]DU DV
QHVWD 3RUWDULD

iUHDV SDUD IL

E 5HVSRQVDELOL]DU VH SHOR DWHQ
UXtGR HVWDEHOHFLGRY SHOD /HL 0Xt

F $WHQGHU DV FRQGLo}HV GH VHJX
'"HFUHWR Q2

G 5HVSRQVDELOL]DU VH FLYLO H FUL
GH VXD DomR RX RPLVVMR EHP FRPI
DR 3DWULP{QLR 3~EOLFR

H 5HVSRQVDELOL]DU VH SHOD VHJ
FRQVHUYDomR H FROHWD GH OLI[R
DMDUGLQDGDV VH KRXYHU QR SHUtF

9,, 1R FDVR GH YHLFXODomR GH T:
SURSDJDQGD QR ORFDO D HPSUHVD
OXQLFLSDO

9,,, $ OXQLFLSDOLGDGH GHFODUD
LOQVWUXPHQWR RUD H[SHGLGR GH T:
SHVVRDLVY RX SDWULPRQLDLV GHYH:!
JDUDQWLDYV QHFHVViIULDVY DQWHV G

,; 2 SUHVHQWH 7HUPR GH $XWRUL]JIL
/JHILVODomR OXQLFLSDO GHYHQGR
OHJLVODO}HV (VWDGXDO H )HGHUDO

; 7THQGR HP YLVWD TXH R ORFDO GR
REVHUYDU DGLFLRQDOPHQWH QR TX
VDQLWIiIULRY SDUD EDUHYV UHVWDXUL

. 2 HYHQWR SRGHUi VHU FDQFHODG
S~EOLFR FDVR QHFHVVIULR RX SR
FRQWUDWDGD GH TXDOTXHU DWR T.
BRUWDULD H RX 'HVSDFKR $XWRUL]L

SiJ
'RFEXPHQWR SRUWDULD
3257%$5,% 12 68% $)

58$)$(/ 0(,5% 6XESUHIHLWR S$ULFD(
XVDQGR GDV DWULEXLoO}HV TXH OKH
UHTXHULGR SBDWyHRISNHRIYVD 6HQ KF

3URF 6(, Q2 LQVFUL
UHSUHVHQWDGR SRU

,DORQJR GRV B6DQWRV & 3) Q%

GLVSRVWR QR DUWLJR t 72 GD /H

3DXOR H QR H[HUFtFLR GD FRPSHWTr
LQFLVR ;;9, GD /HL OXQLFLSDO Q2

5(62/9(

, $8725,=$5D HPSIMHIADTXLD 1RVVD 6HQ
SDUWH GR LPyYH®XD RPXED\W 6 R H) W
ODULD ORQWDJQL GH 20LYHLUD H
ORFDOL]DGD QRRADWU m RH QR KRU
K jV K UHVSHFWLYDPHQWH SDU
GHQRPLQDGR 4XHUPHVVH

. &DVR R HYHQWR QHFHVVLWH GH [
YLIULR GHYHUiIi UHTXHUr OR GLUHWD
GH 7UilHJR &(7 UHFROKHQGR R SU
SUHVHQWH DXWRUL]DomR FRQGLFLR:
QRV WHUPRYV GR '"HFUHWR Q2

. (P FXPSULPHQWR D 5HVROXom
LQWHUHVVDGD GHYHUIiI RILFLDU D 3R(

.9 3URtEH VH D GLVWULEXLomR G
LOQFOXLQGR SDQIOHWRYV I0\HU HQW
IDL[DV FDUWD]HV SODFDV H DVVHPF

9 2 XVR GD iUHD S~EOLFD QmR C
GLILFXOWDU R DFHVVR GH SHGHVWU
SDVVHLR OLYUH SDUD D FLUFXODomR
9, 2 LQWHUHVVDGR ILFD 2%5,*$'2 D

D 1mR XWLOL]DU DV
QHVWD 3RUWDULD

iUHDV SDUD IL

E 5HVSRQVDELOL]DU VH SHOR DWHQ
UXtGR HVYWDEHOHFLGRY SHOD /HL 0X!

F $WHQGHU DV FRQGLOo}HV GH VHJX
'"HFUHWR Q2

G 5HVSRQVDELOL]DU VH FLYLO H FUL
GH VXD DomR RX RPLVVMR EHP FRPI
DR 3DWULP{QLR 3~EOLFR

H 5HVSRQVDELOL]DU VH SHOD VHJ
FRQVHUYDomR H FROHWD GH OLI[R
DMDUGLQDGDYV VH KRXYHU QR SHUtF

9,, 1R FDVR GH YHLFXODomR GH T:
SURSDJDQGD QR ORFDO D HPSUHVD
OXQLFLSDO

9,,, $ OXQLFLSDOLGDGH GHFODUD
LQVWUXPHQWR RUD H[SHGLGR GH T:
SHVVRDLVY RX SDWULPRQLDLY GHYH!
JDUDQWLDV QHFHVViIULDVY DQWHV G

- 2 SUHVHQWH 7HUPR GH $XWRUL]I
/HILVODomR OXQLFLSDO GHYHQGR
OHJLVODO}HV (VWDGXDO H )HGHUDO

; 7THQGR HP YLVWD TXH R ORFDO GR
REVHUYDU DGLFLRQDOPHQWH QR TX
VDQLWIiULRVY SDUD EDUHV UHVWDXUL

. 2 HYHQWR SRGHUi VHU FDQFHODC
S~EOLFR FDVR QHFHVVIULR RX SR
FRQWUDWDGD GH TXDOTXHU DWR T.
SRUWDULD H RX '"HVSDFKR $XWRUL]DYV

6XESUHIHLWXUD GR % XWL

683(59.6-2 '($'0.1.675%d-2 (

6835.0(1726

'REXPHQWR '"HVSDFKR $XWRUL]D
,17(5(66%$'2 75 6(59,d26 (,5(/,

$VVXQWR
7¢&1,&9%

$7(67%'2 3$5&.,$/ '( &%

, - YLVWD GR TXH FRQVWD GR SU

LQIRUPDoO}HV GD 6XSHUYLVMR GH ¢
H QR H[HUFtFLR GDV DWULEX

DUWLJR Z GD /HL 0OXQLFLSDO

Q2 $8725,=2 D HPLVVmMR GR $7(67
'( &$3%$&,'$'( 7e&1,&% | HPBILHWYD59,d
(,5(/, &13- Q% VLWXDGD QL

2WiYLR ODFKDGR &KiFDUD 6DQW
FXMR REMHWR WUDWD VH GD 3UHVW
IRUQHFLPHQWR GH PmR GH REUD FD
GHVLIJQDGRYVY SHOD 6XESUHIHLWXUD
FRQWUDWR 68% %7 H[HFXWDGR Q

i 3URFHVVR 6¢(,
SURFHVVRV GH SDJDPHQWRV GLVF

., 38%/,48( 6(
$SyV UHVWLWXLU D 68% %7 &

UHVSHFWLYR $WHVWDGR 3DUFLDO (
SURYLGrQFLDV TXH MXOJDU QHFHVVIl

683(59.6-2 7e&1.&% '(/.03(=$%

'REXPHQWR '"HVSDFKR GHIHULGH

"(63%$&+2 '()(5,'2
6(,

., $ 6XESUHIHLWXUD GR %XWDQWm
8QLGDGH GH EUHDV 9HUGHV FRQVWD
HP DWHQGLPHQWR j /HILVODOmR 0XQ
Qz 'HEFUHWR Q7% /HL

H 3RUWDULD 35 %7 *$%

R VHUYLOR GH 5(02d-2 325 ¢
XP H[HPSODU DUEYUHR 6(&2 ORFDOL
ORGHVWR 7DYDUHV GH /LPD DOWXUD

. '(7(50,1$ TXH VHMD SURYLGHQFLD
GD 68% %7 R 3/$17,2 &203(16%$715,2 G
DUEyUHD GH JUDQGH SRUWH GH F
HQGHUHoOR FLWDGR RX QDV SURJLI
GHQVLGDGH DUEYUHD

2 SUHVHQWH GHVSDFKR SHUGHU
PDQHMR DUEYUHR

,9 3DUD SXEOLFDomR

683(59.6-2 7e&1.&% '( 862 '2 62/2
[.&(1&.$0(1726

'RFEXPHQWR &RPXQLTXH VH

2 FROQWH~GR GD SXEOLFDomR GHYH V

JLVFDOL]DomR 6HJXL

'"HVLOQWHUGLOomR

L QWHUH\0SB BR&ZE1"','$ 2/,9(,5% '( 628=¢
5,8&$5'2 -62e *$%5, (/

&2081,48( 6($ $57 DSUHVHQWDGD GH

VHQWLGR GH DWHVWDU D LQH[LVWTIrQ
GR FUHD GR 5HVS 7pFQLFR

'RFXPHQWR &RPXQLTXH VH
2 FRQWH~GR GD SXEOLFDomR GHYH V

JLVFDOL]DomR
'"HVLQWHUGLomR

6HJXL

,QWHUHWRZ2DRRVL,2 /| $%,7$5(

&2081,48( 6($35(6(17$5 0$8'2 &218&/

UHIHUHQWH D WRGD D GHVLQWHUGL
5HVS 7pFQLFR &&0 H FDUWHLUD &5(!

81.'$'(7e&1.&% "( /. &(1&.$0(1726

'RFXPHQWR &RPXQLTXH VH

2 FRQWH~GR GD SXEOLFDomR GHYH V

6,65&2( $XWR GH

YXQFLRQDPHQWR
HVWBOARN1'$*(16 6(59,&26 ( &2(
>(p<?\)§y7, hy

&2081,48( 6(
$SUHVHQWDU RV GRFXPHQWRYV LQGLF
wGbR¥% QRV WHUPRV GR DUWLJIR

$QH[R V , H ,,, SUHHQFKLGR V

6068%

&RQWUDWR GH /RFDomR

&DUWHLUD GH 5HIJLVWUR 3URILVVL]

$57 557 GHYLGDPHQWH TXLWDGD

&&0 GR UHVSRQViIYHO WpFQLFR

&RPSURYDQWH GD UHJXODULGDGH
DUW SDUIJUDIR Z SODQWD DSUF
9LVWRULD $XWR RX &HUWLILFDGR Gl
&RQVHUYDOomR RX $XWR GH 5HJXODUL
8VR H SHoD JUIiILFD FRUUHVSRQGHQW
2%6 2 DWHQGLPHQWR GR &RPXQLTX

IHLUD GDV DV K HD GRFXPHC
HLGHQWLILFDGD HP DUTXLYR ~QLFR

'RFXPHQWR &RPXQLTXH VH

2 FRQWH~GR GD SXEOLFDomR GHYH V
&DGDVWUR GH $Q~QFL
,QWHUHVS1GR V5% (6&2

&2081,48( 6((VFODUHFHU R ,378 TXI

&$'$1
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2%6 2 DWHQGLPHQWR GR &RPXQLTX
IHLUD GDV DV K HD GRFXPHC
HLGHQWLILFDGD HP DUTXLYR ~QLFR

'RFXPHQWR &RPXQLTXH VH

2 FROQWH~GR GD SXEOLFDomR GHYH V

6,68&2( $XWR GH

)XQFLRQDPHQWR
&2081,48( 6(
$SUHVHQWDU RV GRFXPHQWRYV LQGLF
GLDV QRV WHUPRV GR DUWLJR
5* H &3) GR UHVSRQViYHO SHOD DW
&DGDVWUR QD 9LJLOKQFLD 6DQLWil
2%6 2 DWHQGLPHQWR GR &RPXQLTX

IHLUD GDV DV K HD GRFXPHC
HLGHQWLILFDGD HP DUTXLYR ~QLFR

10&/(2 '(_$9%$/,$d-2 '(E5925( (0 ES

A17(518
'RFXPHQWR

'"HVSDFKR GHIHULGH

6ROLFLWDomR GH 3RGD
,QWHUQD

'HVSDFKR GH 3RGD

,QWHUHV\EGRO2 #(&12/1*,&2 '$ 0$5,1+
6-2 3$8/2

"(63$&+2

, J)LFD DXWRUL]DGR RV VHUYLORYV Gl

H[HPSODUHV DUEYUHRV GDV HVSpf
LQWHUQD SDUWLFXODU VLWR | $Y
FRQIRUPLGDGH FRP R $UW GD /HL

,, € SHUPLWLGD D SRGD GH DWp '
RV SUHFHLWRY HOHQFDGRV QR 0DQ>
3DXOR TXDOTXHU DXPHQWR GHVVH
'5E67,&8% HVWDQGR R LQIUDWRU VXN
SUHYLVWDV HP /HL

vy, (VWH 'HVSDFKR WHP YDOLGDGH
SXEOLFDomR

81.'$'('(352&(6626 '2 352*53$0% 7¢E
[(*$]
'RFXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR

/23(6 &267$ %$7,67%" '(),52 $ 3257%$5,%
$8725,=$d-2 SDUD &RPpUFLR H 3UHVWD
WHUPRV '"HFUHWR Q%

6 XESUHIHLWXUD GR &DPS

(035((1'$ YE&,/

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD *$5',1, &20(5&,2 (
$/,0(17,&,26 /7'$ &13- WHY F
GHIHULGD

'REXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0(5.'2

$ HPSUHVD &%$1522 &20(5&,2
/17'$ &13-

"( $57()$7
WHYH VXD OLFHQO

'RFEXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

"(0)(5,'2

$ HPSUHVD /(0(6 ('8&$7,21 /7'$ &13-
WHYH VXD OLFHQo0D GHIHULGD

'RFXPHQWR '"HVSDFKR GHIHULGH

| "1DRE S LD 8BBRP ODUWHOOR

R

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

(05,2

$ HPSUHVD /(0(6 ('8&$7,21 /7'$ &13-
WHYH VXD OLFHQoD GHIHULGD

'RFEXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD -8/,%$ /,08 *$5&,% 519
WHYH VXD OLFHQoD GHIHUI
'REXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
, QWHJUDGR SDUD R (PSUHHQGD )iFLO

"()(5,'2

$$ HPSUHVD -8/,$ /,0% *$5&,% 59
WHYH VXD OLFHQoD GHIHUI

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

(05,2

$ HPSUHVD &$1522 &20(5&,2
/17'$% &13-

"( $57()%7
WHYH VXD OLFHQoO

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
, QWHJUDGR SDUD R (PSUHHQGD )iFLO

"0(5,°2

$ HPSUHVD &(/) &20(5&,2 ( 75%$16325

17'% &13- WHYH VXD OLFHQC
10&/(2 '($9%/.$d-2 '( E5925( (0 E5
L 17(51%

'RFXPHQWR 'HVSDFKR LQGHIHUL

&RPXQLFDomR GH S
DUEYUHR LQWHUQR

'"HVSDFKR LQGHIHULGR

WHUHVVDGRV &RQMXQWR +DELWI

OmMpEs SPE SHUYIMORYLQRAO D IDOWD GH L
DEDQGRQR GR SURFHVVR FRQIRUP}
,QGHILUR R SUHVHQWH

ILPSR
81.'$'('( 352&(6626 '2 352*53$0% 7§

[(*$/

'RFEXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
-81,25" '(),52 $ 3257$5,% '( $8725,=%$d-2
&RPpPUFLR H 3UHVWDomR GH 6HUYLORV

'RFXPHQWR '"HVSDFKR GHIHULGH
$ YLVWD GR FRQWLGR QR

3/$&,'2 '(2/,9(,5%" '(),52 $ 3257%$5,% '(
$8725,=$d-2 SDUD &RPpUFLR H 3UHVWD
WHUPRV '"HFUHWR Q%

'REFXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR

2/,9(,5% '26 6$1726 $/9(6" '(),52 $ 3257%[5
$8725,=$d-2 SDUD &RPpUFLR H 3UHVWDo
WHUPRV '"HFUHWR Q2

6 XESUHIHLWXUD GD &DVD
&DFKRHLULQKD

$66(6625.% (;(&87.9% '( &2081,&%d-

'RFXPHQWR '"HVSDFKR GHIHULGH

2 FRQWH~GR GD SXEOLFDomR GHYH V

&RPXQLFDO}HV $GPLQL

'"HVSDFKR GHIHULGR $7$ '$ 5(81,-2 25
'2  &216(/+2 3$57,&,3%$7,92 081,&,3$
68%35()(,785% '$ &$6% 9(5'( &$&+2(,
'$7% 3ULPHLUD FKDPDGD jV K’
K 3UHVHQWHKESUHIHLWXUD (GVR(
&RQVHOKHLURV 7LWXODUHV &UHQLC
(ZHUWRQ %DUURV ;DYLHU )iELR &D
$PRULP ODULD -RVp &DQWRQ
-XOLDQD $OFDQWDUD ODULD +HOHQ
5REHUWR GH &DUYDOKR 6LPRQH 6D
OXQtFLSHV 'D\DQH 6LOYD 5DIDHO OL
&216(* (GVRQ (ULFN ODFLHO $QD
)DELR GRV 6DQWRV $QD &ULVWLQD
IHWLQKR &KULSEIHQ /G]IQURND H YR)
UHXQLmMR DQWHULRU ,QIRUPHV GH
LQGLFDGR D GR &30 &DVD 9HUGH /L
UHSUHVHQWDU D ODFURUUHJLmMR 1RU
3ROtWLFD 8UEDQD &038 (OHLon
&RQVHOKR 3DUWLFLSDWLYR OXQLFL
9HUGH /LPmR &DFKRHLULQKD "HY |
DV GHPDQGDV DSUHVHQWDGDV QDYV
DVVXQWRY GH LQWHUHVVH GRV FR
/HLWXUD H YRWDomR GD $WD GD 5H
$EULO 2 &RRUGHQDGRU ORUHLUmMR I
YLQGDV D WRGRV H LQIRUPD D SDX'
SDXWD LQIRUPD TXH R VHFUHWIULR
OHVHV GH ODUOR H $EULO DSyV D Ot
&RRUGHQDGRU -RmR ORUHLUMR LQI
6XESUHIHLWXUD SDUD TXH VHMD SX
(OHLomR GR D LQGLFDGR D
9HUGH /LPmR &DFKRHLULQKD SDUD Ul
RXWURYV &30V GD ODFURUUHJLmR
FRQVHOKHLUR QR &RQVHOKR O0XQL
&038 2 &RRUGHQDGRU VUR -RmR OF
DVVXQWR GD LQGLFDomR GR UHSUH
GLDORJDU D UHSUHVHQWDomR GD 0
GHPDLV &30V GDV RXWUDV VXESUHI
GLVFXWLGR QD 5HXQLMR 2UGLQiULD
SHOR &RQVHOKR TXH KDYHULD XPD
H[SOLFDU R DVVXQWR SDUD TXHP W
UHXQLMR H[WUDRUGLQiIULD SRGHPR)
GR LQGLFDGR 2 &RRUGHQDGRU VU
FRPR FDQGLGDWR 6HP PDLV LQGLFD
XQDQLPLGDGH D HVFROKD GR VUR -F
&30 &DVD 9HUGH /LPmR &DFKRHLI
&RRUGHQDOmMR GR &RQVHOKR 3DUWLF
6XESUHIHLWXUD &DVD 9HUGH  /LF
&RRUGHQDGRU VUR -RmR ORUHLUmMR |
UHXQLmMR RV PHVHV GH PDQGDWR
9LFH &RRUGHQDGRU 6HFUHWIULR H 9
H QHVWD UHXQLmMR p SUHFLVR ID]JHU
PDQWLGR RV &RQVHOKHLURV FROQIR
GRHQGR DVVLP &RRUGHQDGRU -RmR
JIELR $PRULP 6HFUHWIULR (ZHUWR(
&DUORV 5REHUWR $ SURSRVWD IR
&RQVHOKHLURYV ,QIRUPHV GRV &RC(
'"HPDQGDV 2 &RRUGHQDGRU -RmR 0
VHQKRU $OHVVDQGUR LQWHUORFXWF
6XESUHIHLWXUD IRL GHPLWLGR H TX
FKDPDGR (GVRQ O0DQ]HOL &RPR QmR
DV GHPDQGDV QmR KRXYH QHQKXPD
&RRUGHQDGRU -RmR ORUHLUmMR DSUF
GH PLOK}HV SDUD D 6XESUHIHLW)>
(IWUDRUGLQIiULD SDUD GHFLGLU D L¢
$7%$ GD UHXQLMR IRL SXEOLFDGR HP '
QR PRPHQWR HVWi SDUDGR H LVVR
PRPHQWRV GH FKXYDV GD UHJLmMR
SUHFLVDP VHU IHLWDV H VRPHQWH
PHVHV 2 VUR &KULVWLDQ 6]QLFN V
3UHIHLWXUD D LQIRUPDomR GH TXI
SUy[LPDV D VHUHP UHFDSHDGDV D
HYROXWLYD D SRSXODomR TXH VRC
'|+5|3|_2\A/$2/v2 (Ja-l?’F(QSHDPHQWRV HP LPSRU
SBR®ID H 3H\$ %UDVLO_ PDV D SRSX!
QSRJ\{JWdSWdS’B H OYWHRWRD@A PRV LQIRUP
GDV IXWXUDV YLDV VHUi SRVVtYHO
LQGLFDO}HV $ VUD ODULD +HOHQD I
H[FHVVR GH EXUDFRV QD 5XD -DERD\
QHFHVVLGDGH GH UHFDSHDPHQWR

$

"FBUBRM (DEDQGRQDGRV QD UHJLmMR
6DJXDLUX FRP D 5XD 'RXWRU &HVDU
0 MR FHHX 6GIR YLBR V'Q@QRR/ KRXYH YLVLWD
R DVVXQWR 6REUH D 5XD 20DYR )R
FRUULGD R ORFDO HVWi VHP VLQDC
UDGDU 1D SUDoD 'LUFHX GH /LPD K
HV Wi WRFDQGR D FDPSDLQKD GH PC
XYH LOQWHUYHQomR S~EOLFD
35 DomR VREUH R VLVWHPD G
L XYH XP HTXtYR

W"%& éFN:Dv HQFRQWUD
GHYROXomR GR GLQKHLUR 2 FRQVHC
P HVFODUHFLPHQWR VREUH D TXHV\V
RV FRPR FDVD GH VKRZ H ED
EDUXOKRV GR ORFDO PXLWRV FKDP
$PRULP LQIRUPD TXH p QHFHVVIiULR
3UHIHLWXUD SDUD TXH YHULILTXHP
2GHYLGDV OLEHUDO}HV H OLFHQoDYV
'DLDQH GD 6LOYD DSUHVHQWD D GH
6RX]D FUX]DPHQWR FRP D 3HQKD %L
ORFDO Ki D VLQDOL]DomR GD IDL[D
VHPiIRUR SDUD SHGHVWUHV FRPR
SUREOHPD VmR DV HQFKHQWHYV QD
FRP D '"HSXWDGR (PtOLR &DUORV QF
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DQRV SDUD Fi TXDQGR FKRYH ILF
LQIRUPDO}HV GH &RQVHOKHLURV HV
OHWDV GH PDV DWp R PRPHQWR
VUD &UHQLOGHV LQIRUPD TXH HP
OXQLFLSDO IRL DSUHVHQWDGR R FDG
GD 5XD &DFKRHLUD GRV $QWXQHV IL
GD 3UHIHLWXUD GH 6mR 3DXOR HP
BUHIHLWXUD WXGR LQGLFD TXH Qi
6HIXQGR R VU &KULVWLDQ 6]QLFN
OLFLWDomR GD REUD H R UHVXOWDG
FRQVHOKHLUD VUD &UHQLOGHV GQD
BUHIHLWXUD SUHFLVDU GH DOJXPD L
UHJLMR GR )XWXUR OHOKRU TXH €
UHSUHVHQWD TXH p D $VVRFLDomR ):
IRUD GD FRPXQLGDGH SDUD UHDOL]D
DWLWXGH QmR p DFHLWR SHOD FRP:
UHSUHVHQWDQWHY SDUD TXDLVTXHU
WDPEpP D GHPDQGD GR VHPilRUR Q
6RX]D SUY[LPR DR )XWXUR OHOKRU N
5DEHOR SRLV D UHJLmMR HVWi PXLW
(ZHUWRQ %DUURV FRPHQWRX VREUF
6XESUHIHLWXUD VREUH RV FDUURV
HVWi DIXDUGDQGR R OHLOmR

GDV VXFDWDV PDV TXH DWp R PRPH
QmR Ki QHQKXPD VROXomR ,QIHOL]P
XPD UXD FDPSHm GH DEDQGRQRV T.
+HQULTXHV ,QIRUPD WDPEpPP TXH KI
5XD -~OLR $XJXVWR +HQULTXHV PDV
FDoDPED QR ORFDO H SRU FRQWD G
WRUQR GD FDoDPED GHL[DQGR R VHI
JDUDJHP GR LPYyYHO +i WDPEpP SUF
HP IUHQWH DR SRQWR GH {QLEXV QC
WRGD YLD GH DVIDOWR VDLX GR ORF
PDWHULDO 2 VUR )iELR $PRULP DSU
TXH D 3UHIHLWXUD HVWi IDJHQGR R
FRPHoD D DEULU EXUDFRV QDV YLDV
GH PDQXWHQomR H LVVR DFDUUHWD
SRU FRQWD GR PDWHULDO GH EDLI[D
LQIRUPD VREUH XPD HPSUHVD TXH
6DIJXDLUX TXH R HPSUHHQGHGRU O
UXD H p SUHFLVR IDJHU UHFODPDomF
FRQVHOKHLUR VUR 5RGROIR &RLPEU
HVWi FRP R SURFHVVR 6(, SDUDGR C
SRU FRQWD GH XPD EDQFD GH MRU
SURFHVVR QmR IRL ILQDOL]DGR 2 VI
SDUD DX[LOLDU QD UHVROXomR GR
UHSUHVHQWDQWH GR &216(* LQIRUF
ORQN\V H TXH HOHV ILJHUDP XPD RE
SDUWH GR WHUUHQR ILFD HP FLPD
KRXYHUDP GLYHUVDV QRWLILFDO}HV
DLQGD VHUMR DYHULJXDGDV DV GHF
1mR WHQGR PDLV GHPDQGD R &RR!
HQFHUUDGD D UHXQLmMR

DJUDGHFH D WRGRV RV FRQVHOKHLU
GLVSRQLELOLGDGH GH GLDORJDU HF
WRGRV XPD H[FHOHQWH VHPDQD (ZH
-RmR ORUHLUmMR

&225'(1$'25.9% '(3/$1(-$0(172 (

'(6(192/9.0(172 85%%$12

'RFXPHQWR
2 FRQWH~GR GD SXEOLFDomR GHYH V

&RPXQLFDoO}HV $
6XSOHPHQWR (OHWU{QLFR UHODWLYF

'HVSDFKR GHIHULGR
, QWHUHVVDGRY 5HJLQDOGR %UXQR ¢

'(63%&+2 '"HIHULGR 2 &RRUGHQD¢
'"HVHQYROYLPHQWR SB8UEDQR GD 68% &
WHUPRYV GDV /HL H GR
FRPELQDGDV FRP D /HL
5HJXODUL]DomR SDUD R 64/
-XOLHWD 1RWDUL 5HLV QzV H
SDUD 686/ GDU SURVVHJXLPHQWR

683(59.6-2 7e&1.&% '( 862 '2 62/2 (

[.&(1&.$0(1726

'RFXPHQWR

&DGDVWUR GH $Q~QFL
'"HVSDFKR GHIHULGR
,QWHUHVVDGRV 6</9,2 '$ &2673$ &$/'(,
"(63$&+2

, 'HILUR R SUHVHQWH SURFHVVR
'"HFUHWR

. 3XEOLTXH VH
'"RFXPHQWR

6,6%$&2(
YXQFLRQDPHQWR

$XWR GH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGR
,QWHUHWBYD$BRY 6(59,d26 (035(6%$5,$,6
'(63$&+2

., '(),52 R SUHVHQWH SHGLGR GH
)XQFLRQDPHQWR QRV WHUPRV GDV
FRPELQDGRV FRP RV 'HFUHWRYV

,, 3XEOLTXH VH

'REFXPHQWR '"HVSDFKR GHIHULGH
6,65&2( $XWR GH

)XQFLRQDPHQWR

'"HVSDFKR GHIHULGR

,QWHUH VOSIBERY *$%5,(/( '(/3+,12 )(55

&3) 64/

'(63$&+2

., '(),52 R SUHVHQWH SHGLGR GH

)XQFLRQDPHQWR QRV WHUPRV GDV
FRPELQDGRV FRP RV 'HFUHWRYV

3XEOLTXH VH

'REXPHQWR
&DGDVWUR GH $Q~QFL
'HVSDFKR GHIHULGR

L QWHUHVYSIPGERIG (6 '2&(6 ( &219(1,(1&,
(33 &13-

'(63$&+2

, 'HILUR R SUHVHQWH SURFHVVR
'"HFUHWR

3XEOLTXH VH

'REFXPHQWR

&DGDVWUR GH $Q~QFL
'HVSDFKR GHIHULGR

,QWHUHVWBGRYV 32672
64/

$0%/), I7'$

"(63$&+2

, '"HILUR R SUHVHQWH SURFHVVR
'"HFUHWR

. 3XEOLTXH VH
'RFEXPHQWR

6,65&2(
)XQFLRQDPHQWR

$XWR GH

'"HVSDFKR LQGHIHULGR

,QWHUHV&QGRY '(
',21,6,%

$66,67(1&,%$ 62&,%

2EVHUYDomR (VWH SURFHVVR UHIHL

"(63$&+2

, S5HWL UDWLILFR R ,1'(),0(172 GR S
SHOR QmR DWHQGLPHQWR D FRPXQ
WHUPRV GR LQFLVR , GR DUWLJR
YLVWD R QmR HQYLR GR $YLVR GH 5H

., 38%/,48( 6(

'RFXPHQWR
3URFHVVR
$XWR GH /LFHQo0D GH )XQFLRQDPHQW
L QWHUHWVNR&ER62/8&2(6 7(,&;(,5% 3,(75

'(63%&+2

’ ,1'(),52 R SUHVHQWH SHOR QmR D
SUD]J]R SHUPLWLGR QRV WHUPRV GR

., 38%/,48( 6(

'REFXPHQWR

6,6$&2(
)XQFLRQDPHQWR

$XWR GH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHULGR

,QWHUHWYDG R$6 352'8726 9(7(5,1%$5,2t
$ &13-

'(63%$&+2

, ,QGHILUR R SUHVHQWH
SDUD R PHVPR

WHQG
FRQW
UHTXHUHQWH

. 3XEOLTXH VH

'"RFXPHQWR '"HVSDFKR LQGHIHU

6,6$&2( &HUWLILFDGR
'"HVSDFKR LQGHIHULGR
L (QWHUHVYDODGERR &KLDUDWWR

2EV (VWH GRFXPHQWR UHIHUH VH

'(63%$&+2

, ,1'(),52 R SUHVHQWH D SHGLGR G

SURFHVVR WHQGR HP YL
SDUD R PHVPR FRQWULEXLQWH

., 38%/,48( 6(

'RFXPHQWR '"HVSDFKR LQGHIHU
6,65&2( $XWR GH 5HJ>
'HVSDFKR LOQGHIHULGR

, QWHUHVVDGRV )5%$1&,6&2 /8,= '( 628

2EVHUYDomR (VWH GRFXPHQWR Ul

"(63%$&+2
, ,1'(),52 R SUHVHQWH SHOR QmR D

SUD]R SHUPLWLGR QRV WHUPRV GR

., 38%/,48( 6(

'RFXPHQWR '"HVSDFKR LQGHIHU
6,6$&2( $XWR GH

)XQFLRQDPHQWR

'"HVSDFKR LQGHIHULGR

,QWHUHVVDGRYV $%62/87% ', 675,

$872029(,6 /7'$

2EVHUYDomR
GR

"(63$&+2

(VWH GRFXPHQWR UH

, 5HWL UDWLILFR R ,1'(),0(172 G
DWHQGLPHQWR D FRPXQLTXH VH QR
LQFLVR , GR DUWLJR GR 'HFUHWR
HPLVVMR GR DYLVR GH UHFHELPHQWI

., 38%/,48( 6(

&225'(1%$'25.% '(352-(726 (2%5%6

'RFXPHQWR '"HVSDFKR GHIHULG

2 FRQWH~GR GD SXEOLFDomR GHYH V

6ROLFLWDomR GH $W
7pFQLFD

'"HVSDFKR GHIHULGR
GRWHUHVVDGRV *)6 &216758d®(6 ( 6(!
"(63$&+2

., '0(5,’2 R SHGLGR GH $7(67%'2 '(
7(&1,&$ UHIHUHQWH DRV VHUYLOR\

OXQLFLSDO ORFDOL]DGD QD 5XD 'U ¢
YH] TXH RV VHUYLoORV IRUDP SUHVW

J FRQIRUPH 7HUPR
68% &9 $- H 7% SURFH'
H 2UGHP GH ,QLFLR 21l

., 38%/,48( 6(

'RFXPHQWR 'HVSDFKR GHIHULG

GR

6ROLFLWDomR GH $WH
7pFQLFD
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'HVSDFKR GHIHULGR

,QWHUHVVDGRV *)6 &216758d®(6 ( 6(!

"(63%3&+2

., '0)(5,'2 R SHGLGR GH $7(67%$'2 '(
7(&1,8% UHIHUHQWH DRV VHUYLORYV
OXQLFLSDO ORFDOL]DGD QD $Y *DO

XPD YH] TXH RV VHUYLoRV IRUDI

SHULRGR GH j FRC
&RQWUDWR 1% 68% &9 $- 3UR
H 2UGHP GH ,QLFLF

&9 &32
., 38%/,48( 6(

'RFXPHQWR '"HVSDFKR GHIHULGH

6ROLFLWDOmMR GH $W
7pFQLFD

'"HVSDFKR GHIHULGR
,QWHUHVYD&RM758d®(6 ( 6(59,d26 /7"
"(63$&+2

., '0)(5,'2 R SHGLGR GH $7(67%$'2 '(
7(&1,&% UHIHUHQWH DRV VHUYLOR\
OXQLFLSDO ORFDOL]DGD QR FDQWHI
DOW 1% H 17 XPD YH] TXH RV
FRQWHQWR QR SHULRGR GH

GH &RQWUDWR 172 68% &9 $-
H 2UGHP GH ,QLFLR 2IL

., 38%/,48( 6(
6XESUHIHLWXUD GD &LGD

(035((1'$ YE&./

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

‘05,2

$ HPSUHVD $662&,%$&%2
$'-$&(17(6 &13-

6 XESUHIHLWXUD &LGDGH

&5,67% 3%=
WHYH VXD OL

81.'$'('(352&(6626 '2 352*5%$0% 7E
[(*$]
'RFXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR

6,/9% '( 2/,9(,5%" '().52 $ 3257%$5,% '(
$8725,=$d-2 SDUD &RPpUFLR H 3UHVWD
WHUPRV '"HFUHWR Q%

6XESUHIHLWXUD GH (UPH(

683(59.6-2 7e&1.&% '( 862 '2 62/2 (

[,&(1&.$0(1726

'RFXPHQWR

6,65&2( $XWR
)XQFLRQDPHQWR ,QWHJUDGR

GH

'"HVSDFKR LQGHIHULGR

*

L, QWHUHVVDGRYV &RPpPpUFLR GH *iV

"(63$&+2 ,QGHILUR R SUHVHQWH Q

WHQGR HP YLVWD PXGDQoD

6XESUHIHLWXUD GD )UHJ)
%UDVLOKQGLD

(035((1'$ YE&,/

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD &$6% '( (6),+$% 3$5$38$%
WHYH VXD OLFHQoD GHIHUI

'"HVSDFKR LQGHIHULUG

683(59,6-2 7€&1.,.&% '( /,03(=%$30%

'RFEXPHQWR '"HVSDFKR GHIHULGH

6(,

$6681725HPRomR (PHUJHQFLDO
,17(5(66%$'$8%9 8QLGDGH GH EUHDV 9t
(1'(5(d2 5XD 3RUWR GR %H]HUUD
"(63%&+2 '()(5,'2

1R H[HUFtFLR GDV DWULEXLo}HV D
LQIRUPDO}HV HP ODXGR WPpFQLFR HF
GHVWD FRP IXQGDPHQWR QRV GLVSF
,QF ,, 'HILUR R &RUWH GH GXD
HVSpFLHV 1 ImR ,GHQWLILFDGDV

683(59.6-2 7e&1.&% '( ). 6&%$/.=%d-2

'REXPHQWR 'HVSDFKR GH 5HWLI
'RFEXPHQWR '"HVSDFKR GHIHULGH

33
FDQFHODPHQWR

'"HVSDFKR GHIHULGR

, QWHUHVVDGRVY -RDQD ' $UF *XHUUH|

'(63$&+2 , &RQVLGHUDQGR RV HOF
'(),52 R SHGLGR GH FDQFHODPH@&R

QRV WHUPRV GRV DUWLJRV %
DUWLJR Z GR 'HFUHWR

Z
G8 . B P(P3IB 2R (6626 '2 352*5%30% 7
[(*$/

'RFXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR

)$7,0% )(55(,5% '( 6286% 6$1726" '(),52 $
3257$5,% '( $8725,=$d-2 SDUD &RPpUFLR
BHUYLORV"QRV WHUPRV 'HFUHWR Q7%

6 XESUHIHLWXUD GR ,SLUL

(035((1'$ YE&./
7LR9>R§Q'¢IQWH_V '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
, QWHJUDGR SDUD R (PSUHHQGD )iFLO

‘005,72
36 &20(5&,2 9%5(-,67% '(

«$ H UHV.
((%5,§é62-|/_72[§(&13- WHYH VXD

%
H 6HUYLORV"Q
PHQWR A

RV

omR G
H "HVSDFKR GHIHULGH

'‘REX

D LoQ Ry bR W WP TRs Uhing e b yirL o

"0(5,°2

$ HPSUHVD 3 6 &20(5&,2 9$5(-,67$% '(
%(%,'$6 17'$ &13- WHYH VXD

'REXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
, QWHJUDGR SDUD R (PSUHHQGD )iFLO

"0(5,°2

$ HPSUHVD $532/ &21)2572 7(50,&2
WHYH VXD OLFHQoD GHIHUL

CHV LD %8R-
$XWR GH /LFHQoD G

,QWHJUDGR SDUD R (PSUHHQGD )iFLO
"()(5.'2

$ HPSUHVD 5%1%
%$5 /7'$ &13-

'"HVSDFKR GHIHULGH

$/(0%$2 67,/2 9,3 5¢(
WHYH VXD OL

'RFEXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

"0(5,°2

,&$HPSUHVD $532/ &21)2572 7(50,&2
WHYH VXD OLFHQoD GHIHUL

'RFEXPHQWR 'HVSDFKR GHIHULG

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD
&20(5&,%,6

$5,$ $*52%86,1(66 5(3
"( 2/(26 ( '(5,9%$'26 /7'$
WHYH VXD OLFHQoOD GHIHUL

'RFXPHQWR 'HVSDFKR GHIHULG

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD 5%1%
L PR $ &13-

683(59,6-2 7e&1.&% '( 3/$1(-$0(17:
85%%$12

'RFEXPHQWR

$/(0$2 67,/2 9,3 5¢(
WHYH VXD OL

&RPXQLFDGR

5HXQLMR &$'(6 ,3,5$1*$ *(67-2

1R GLD GH ODLR GH GRLV PLO H YI
RFRUUHX D GHFLPD TXDUWD UHXQL1
5HJLRQDO GH OHLR $PELHQWH 'HV
&XOWXUD GH 3D] GD 6XESUHIHLWXUL
*HVWmR GRLV PLO H YLQWH H GRLV P
GH IRUPD RQ OLQH SHOD SODWDIRUF

2 LOWHUORFXWRU DEULX D UHXQLmMm
&RQVHOKHLUD '"HERUD IH] R FRQYLW¢
SDUWLFLSDUHP GD UHXQLmMR GR &RQ
R SURMHWR GD 8VLQD IDORX VREL
BUHIHLWXUD LUi GHVWLQDU SDUD R ¢

X%%@ .XHUi DSUHVHQWDGD FRPR RS
H HQGHU TXH GHYH HQWUDU HP YR

BRI WOPRE L BEHwbomR GD FDoDPED

SURFHVVR FRP R SHGLGR ( R LQWHU
H PDLO GR &$'(6 R FRQWDWR GD SH
) @DUD R DFRPSDQKDPHQWR GRV FRG
3iWLR GH FRPSRVWDJHP QD 5XD '
DQGDPHQWR H R SUY[LPR SDVVR
FRPXQLGDGH OLGHUDQoODV FRQVHO]
D TXHVWmMR GDV LQGLFDo}HV GRV W
DEHUWR TXH D VHFUHWDULD LQGLFR
OHYDQWDQGR R Pi[LPR GH LQIRUPDC
UHXQLMR FRPR PRUDGRUHV H OLGH
PRPHQWR R WHUUHQR HVWD VHQGR »
VXESUHIHLWXUD VHQGR UHWLUDGR
GR WHUUHQR VHU SiWLR GH FRPSRV\
D KLSYWHVH GH LQGLFDU RXWUR WH
GLYLVD FRP 9LOD 3UXGHQWH R LQW
FRP DOJXP UHVSRQViYHO GD 9LOD 3
DQGDPHQWR VREUH R DVVXQWR $
LQWHUORFXWRU SHOR HQYLR GDV S
PDSHDPHQWR GH ORFDLV GRV MDUG
VREUH D GDWD SUHYLVWD SDUD R
,QGHSHQGIQFLD R &RQVHOKHLUR OL!
SDUTXH MXQWDPHQWH FRP R $GPLQ
REUDV IRL IDODGR VREUH D IDOWD C
R LQWHUORFXWRU OHPEURX TXH LQIt
H YDQGDOL]DGDV SRUHP WHQGR St
VROLFLWDomR MXQWR FRP D /RFDV
LQWHUORFXWRU GHX DOJXPDV GHYR(
UHID]HU D FDOoODGD GD 8%6 IRL SHC
EHUORV SDUD SODQWLR QD SUDoD Sl
FRPHQWRX VREUH D LPSRUWKQFLD G
IRUPD GH FREUDU R SURWRFROR

FRPHQWRX TXH VHULD LQWHUHVVDQ\
IRL IDODGR VREUH R SHGLGR GH PD
RILFLR D FRQVHOKHLUD 6XVL FRPHC
iUHD QR -G 3DWHQWH VREUH DOJ>
LQWHUORFXWRU PHQFLRQRX TXH RV
WHQKD YHUED SDUODPHQWDU ILEDL
PHVPRV $ &RQVHOKHLUD (OLVD
FRQVHOKHLURY H VH FRORFRX j GLV!
WUDEDOKRV GR FRQVHOKR 2 LQWHU
VREUH D DomR TXH IRL IHLWD QD UHJ
QRPHV GH DOJXQV PRUDGRUHV QDV
ILFRX GH OHYDQWDU LQIRUPDO}HV VI
GD -RmR /DQKRVR SDUD VDEHU VRE
WHQGR PDLV QDGD D FRPHQWDU R L
WRGRV H HQFHUURX D UHXQLmMR

$WHQFLRVDPHQWH
'"RFXPHQWR

$7%$ 0%,2
$WD GD UHXQLmMR RUGLQIULD GR &RC

&RPXQLFDGR

6XESUHIHLWXUD GH *XDLI

DQDVHV

GR ,SLUDQJD
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$ UHXQLMR SUHVHQFLDO IRL UHDOL]
DXGLWYyULR GD 6XESUHIHLWXUD GR ,
,SLUDQJD H D OLVWD GH SUHVHQoOD |

3DXWDSURYDomR GD DWD GR PrVvV Gt
RUJDQL]DomR GDV SURSRVWDV Gt¥F
FRQVHOKHLURY DV GR &$'(6

&RQVHOKHLURV DV5R8DEYHQIVHWH 2
ODUFHOD 1XQHV -XOLDQD *DOYmR Gt
GH $JHYHGR %RXOFDXOW -U $QWRQL
5LEHLUR ,YHWH &HFtOLD ODUDEHOOF
-HVOHQH GH )DWLPD $SDUHFLGD GH ¢

OXQtFLSHY H FRQVHOKHLURYV DVOD®R

&DUYDOKR *HUVRQ 3LQKHLUR (ULN
ODUFR %DUEDOKR (OLVDEHWK 4XHG
(PLOLR ORUHLUD 'LHJR *LPHQH] 6I

$UDQWHV /DLV /XQD ODLWr /XQD -R'
ODULVD 6HUUDQQR 6LOYLD BLP}HV ¢
2GDOLD GH ODWWRYV )LOKR /XDQD 6
/IRXULYDO $JXLDU 3DXOD 5LQDOGL ¢
H 7DOLWD *DUELQ

(VWDYDP SUHVHQWHV WDPEpP R ¢
$OPHLGD R QWHUORFXWRU $GULDQF
$OYHV H R $VVHVVRU GD %DQFDGD
$JIJXLDU

$ UHXQLMR WHYH LQtFLR QD VHJIXQ
FRQVHOKHLUD ,YHWH TXH FRQGX]LX
GR &30 )DELDQR TXH QmR HVWDYD
MXVWLILFDWLYD DQWHFLSDGD GH D
6HFUHW{ULD GR &30 7DOLWD WDPEpF
SUpYLD H TXH D DWD ILFDULD DR HQ

JHLWDV DV DSUHVHQWDoO}HV LQLFLDL
SUHIHLWXUD GH 6mR 3DXOR KDYLD
PLOK}HV D VHUHP GLVWULEXtGRV G|
VXESUHIHLWXUDYV GD FLGDGH 'HVWH
GH PLOK}HV GH UHDLV DR &30 GR ,
WHULD SDVVDGR SRU GLVFXVVmR H
UHVXOWRX HP GRLVY SURMHWRY D VHI

2 6XESUHIHLWR $OPHLGD SHGLX D
YHUGDGH DOJXQV SURMHWRYV Mi KD*
H GHILQLomR SDUD R GHVWLQR GD Y
VHIXLQGR DV WUDWDWLYDV SHUWLC
UHIHLWR S5LFDUGR 1XQHV 7DLV
FRQFRUGKQFLD FRP RV GHPDLV FRQV
SUHVHQWHYV

$ FRQVHOKHLUD ,YHWH VDOLHQWRX
HQYLDGR DR 3UHIHLWR 5LFDUGR 1X
GLVFXWLGR VREUH D WRPDGD GH GF
SDUD LQFOXVmR GH PDLV XP SURMH\
SDODYUD j FRQVHOKHLUD 'pERUD GR
8VLQD (FR &XOWXUDO FRP R REMHWI
&30

$SyV D DSUHVHQWDomR GR 3URMHWEF
-HVOHQH SHGLX D SDODYUD SDUD UH

GLYHUVRV SURMHWRYV
GH UHXQL}HV RILFLDLV

IRUDP OHYDC

RV SURMHWRY GHYHULDP VHU SRQ
LPSDFWDU XPD UHJLMR GD FLGDGH H

GRLVY SURMHWRYVY I|IRUDP HVFROK
DFHVVLELOLGDGH HP XPD UHJLmMR C
FULDQoDV HP WHUUHQR GD $Y 3UHVL

D DSUHVHQWDomR GH PDLV XP SURN
SUHYLVWR HP SDXWD

2V FRQVHOKHLURY DV SUHVHQWHYV I
-HVOHQH H D FRQVHOKHLUD ODUFH
VXUSUHVRV FRP D VLWXDomR H D QH
VHP DEULU H[FHo}HV $ FRQVHOKHLI!
OLVVmR $PELHQWDO H WDPEpPP Qn
DSUHVHQWDomR GR SURMHWR 8VLQD
QHFHVVLGDGH GH WUDQVSDUrQFLD H

1D VHTXrQFLD D FRQVHOKHLUD ,YHV
TXH DWp HQWmR H[LVWHP SURSR
MXQKR DV VXESUHIHLWXUDV GHYHP
YRWDomR SRSXODU $V SURSRVWL
HQWUDUmMR QR SURMHWR GH OHL =
HIWUDRUGLQiIULDV SDUD GLVFXVVmR
SDUD YRWR SRSXODU

,)YHWH VXJHULX TXH D SURSRVWD
$FHVVLELOLGDGH GR +HOLYSROLV HC
PLOK}HV

3RU
GH

ILP D FRQVHOKHLUD ODUFHOD II
TXH IRL DSURYDGD SHORV SU

$WHQFLRVDPHQWH

683(59.6-2 7e&1.&% '( 862 '2 62/2 (

/[.&(1&.$0(1726

'RFEXPHQWR &RPXQLTXH VH

2 FRQWH~GR GD SXEOLFDomR GHYH V
&RPXQLFDO}HV $GPLQL
 QWHUHVRDBRWRQDOGR GD 6LOYD

&2081,48( 6(2 LQWHUHVVDGR GHYHU
GRFXPHQWRY H RX LQIRUPDO}HV $
GHWDOKDGR GR HYHQWR LQIRUPDQ
H[HUFLGDV QR ORFDO FDUDFWHUL]L
HYHQWR FRQVWDQGR GHQWUH RXWU
VRFLDO H VHP ILQV OXFUDWLYRV R
SURPRFLRQDLVY TXDO D ORWDomR H'
LQVWDODomR GH HTXLSDPHQWRV HC
LQVWDODomR GH HVWUXWXUDV WDL\
VLPLODUHV 1R FDVR GH PRQWDJHP
LQVWDODO}HV HOpWULFDV WDLV VH
SURILVVLRQDO TXDOLILFDGR GHYHQ
VHUYLORV H UHVSHFWLYD $57 557 GR
GD iUHD D VHU XWLOL]DGD FRQWHQC
FIOFXOR GD iUHD 2 FURTXL GHYHUi
EDUUDFDV H HTXLSDPHQWRYV D VHUH
3DUD D FRPHUFLDOL]DomR GH DOLP
HQYROYLGRV FRP R WUDWR GRV DOL
GH ERDV SUIWLFDV IRUQHFLGR SHO
SDUFLDO GR OHLWR FDUUROIYHO GH
&RPSDQKLD GH (QJHQKDULD GH 7UilF
RV GDGRV GR LQWHUHVVDGR H UH\
GRFXPHQWR GH LGHQWLILFDomR 3)

LQWHUHVVDGR 3) FRQWUDWR VRF
OHJDO 3-
'RFXPHQWR &RPXQLTXH VH

2 FRQWH~GR GD SXEOLFDomR GHYH V

SHUPLVVMR H $XWRL
7THPSRUIULRYV

,QWHUH$QMERRM R &DUORYV 3DUHQWH

&2081,48( 6( 2 LQWHUHVVDGR GHYH
GRFXPHQWRYV H RX LQIRUPDO}HV $
GHWDOKDGR GR HYHQWR LQIRUPDQ
H[HUFLGDV QR ORFDO FDUDFWHUL]JL
HYHQWR FRQVWDQGR GHQWUH RXWU
VRFLDO H VHP ILQV OXFUDWLYRV R
SURPRFLRQDLVY TXDO D ORWDomR H'
LQVWDODomR GH HTXLSDPHQWRYV HC
LQVWDODomR GH HVWUXWXUDV WDL\
VLPLODUHV 1R FDVR GH PRQWDJHP
LQVWDODO}HV HOpWULFDV WDLV VH
SURILVVLRQDO TXDOLILFDGR GHYHQ
VHUYLORV H UHVSHFWLYD $57 557 GR
GD iUHD D VHU XWLOL]DGD FRQWHOQC
FIOFXOR GD iUHD 2 FURTXL GHYHUi
EDUUDFDV H HTXLSDPHQWRYV D VHUH
3DUD D FRPHUFLDOL]DomR GH DOLP
HQYROYLGRV FRP R WUDWR GRV DOL
GH ERDV SUIWLFDV IRUQHFLGR SHOCL
SHGLGR GH $0YDUi GH $XWRUL]DomF
HYHQWR FRP ORWDomR VXSHULRU D
*$ %,

1(7('2 68%35Q)(,72

SHFHELPHQWR 'HILQLVWIHYRY LLoHRINUEMPI ¥

'RFEXPHQWR '"HVSDFKR $XWRUL]DO

6(,

$668172 7(502 '( 5(&(%,0(172 '(),1,7,¢

,17(5(66%'2
(1*(1+%$5,$/7'%

-5% (035((1',0(172¢

, '(633&+2

1R H[HUFtFLR GDV DWULEXLo}HV OH

FRQVLGHUDQGR DV LQIRUPDO}HV FRQ
GR SURS$SA\BR=2D H[SHGLomR ¢

3UDoD ;DYLHU GH 7ROHGR VLWXDGD HQV

IXVWRVD GD &XQKD H 5LEHLUR /DFHUGD

&XUVLQGRP iUHD VRE MXULVGLomR GD

REMHWR

., 38%/,48( 6(

L,, 3529,'C1&,$6 3267(5,25(6

$ SVVLVWrQFLD $GPLQLVWUDWLYD GD
SDUD DV SURYLGrQFLDV FDEtYHLV

'RFEXPHQWR '"HVSDFKR $XWRUL]DO

6(,
$668172$8725,=%d-2 3%$5% (9(1726
, 7 YLVWD GRV HOHPHQWRYV GH FR(

SURFHVVR H GHPDLV PDQLIHVWD
3SODQHMDPHQWR H 'HVHQYROYLPHQ!

,SLUDQJD FRP IXOFUR QD 3RUWDULL
GDV DWULEXLo}HV D PLP FRQIHULGD
GH GHHRLGRUD XWLOL]DomR GR HVSDBX
%UiV GH 3LQD QR WUHFKR FRPSUHHC(
5XD ODUDFADWR VRE MXULVGLomR GH
SDUD UHDOL]DomR GR HYHQWR

(YHQW@H?2&2 '2 &252% -8/,1% )(67
(QWLGDGH 5HYSRQAY$SEHO &8/785%/
"(63257,9% ),(/ $ 92&C

&13-

/RWDomR Oi[LPPHVVRDV

'DWD GR (YHBEWRGH MXOKR GH
+RUIULR GR GMHQWR jV K
3DUKPHWURY GH ,QFRPRGLGDGH

., &DVR R HYHQWR QHFHVVLWH GH D!
YLIULR GHYHUiI UHTXHUr OR GLUHWD
GH 7UilHJR UHFROKHQGR R SUHOR S
DXWRUL]DomR FRQGLFLRQDGD j DQXr
GR 'HFUHWR Q2

.., &DVR KDMD D LQVWDODomR GH !
HOpWULFRV H RX HOHWU{QLFRV H
REULIJDWRULDPHQWH DFRPSDQKDGR
DWHVWDQGR DWUDYpV GH UHODWyUL
DWHQGLPHQWR DV 1RUPDV 7pFQLFI
$57 557

9 1R FDVR GH YHLFXODomR GH TX
SURSDJDQGD QR ORFDO REWHU M>
3DLVDJHP B8UEDQD &338 DV DX
REVHUYDQGR DV UHVWULO}HV H Ul
DSUHVHQWDGDV QRV WHUPRV GD /HL

9 $ OLPSH]D GD iUHD S~EOLFD HP T
6ROLFLWDQWH LPHGLDWDPHQWH DSy

9, 'HYHUmR VHU DWHQGLGRV RV OLP
UHJLmMR

9,, 3DUD D GLVWULEXLomR H PDQL¢
S~EOLFR RV HQYROYLGRV GHYHUn
FHUWLILFDGR GH UHDOL]DomR GH FX
GH DOLPHQWRY &DEH DR LQWHUH'
VHIXUDQoD H KLJLHQH GRV DOLPHC(C
WHUPRYV GR DUW GR 'HFUHWR Q2

9,,, DWHQGHU DV FRQGLo}HV GH VHJ
'"HFUHWR

v 2FRUUHQGR GDQRYV DR SDWULP{Q
UHIHULGR QR LWHP , ILFD D 6ROLFL\
LQWHJUDO DWUDYpV GH SURSRVWI
6XESUHIHLWXUD ,SLUDQJD QR SUD]R

; (P FXPSULPHQWR j 5HVROXomR 6
LQWHUHVVDGD GHYHUi RILFLDU D 3R

o $ ILQDOL]DomR GDV DWLYLGDGH
HVYWDEHOHFLGR QHVWD 3RUWDULD (
SRU PHLR HOHWU{QLFR

., $ 6BROLFLWDQWH p UHVSRQVIiYHO

H TXDOTXHU DomR MXGLFLDO TXH S
HP GHFRUUrQFLD GH GDQRV FDXVD(
SDWULP{QLR SDUWLFXODU GR HQWRL

.., $ OXQLFLSDOLGDGH GHFODUD 7
WLV@\!L\WUXPHQWR RUD H[SHGLGR GH T:
SHVVRDLV RX SDWULPRQLDLV GHY
JDUDQWLDV QHFHVViIULDV DQWHV G

79 $ OQmR REVHUYKQFLD GH TXDLVT
HVWH GHVSDFKR DXWRUL]DWyYULR LI
HVSDoR S~-EOLFR FRPSUHHQGLGR QR
SUD]R QmR LQIHULRU D GR]H PHVI
;9 3RU ILP QmR XWLOL]JDU DV iUHD
HVWDEHOHFLGD QR SUHVHQWH

3529,'C1&,%$6 3267(5,25(6

$SyV HQFDPLQKD®8% SDEB'8 686/SIL
38%/,&%$d-B1 GHPDLVY SURYLGrQFLDV V)

'RFXPHQWR 'HVSDFKR GHIHULG
6(,
17 68% ,3 &3'8 683(59,6-2 7e&l,.

),6&$/,=$d-2
$6681725(92*$d-2 '( 738 Q%
, - YLVWD GRV HOHPHQWRV GH FRQ
SURFHVVR H GHPDLV PDQLIHVWD
V‘&?b?t HMDPHQWR H 'HVHQYROYLPHQW
- LFD GHVWD 6XESUHIHLWXUD |
UHJXODPHQWDGD SHOR 'HFUH
FRP IXOFUR QR DUW GR PHVPR C
UHJXODPHQWDGD SHOR 'HFU
DWULEXLO}HV D PLP FRQIHULGDV TX
GHFL&LH&$1&(/$'2 R 7THUPR GH 3HUPL
738 Q 2 UHIHUHQWH D %DQFD
,WDOYD Q% HP&®RBH 6BH72 GHVL
SHUPLVVLRQIULR D SHGLGR GR UHTX
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., 38%/,48( 6(

3529,'C1&,$6 3267(5,25(6

- 68% ,3 &3'8DBB%/,&$d-H GHPDLV S
VXEVHTXHQWHYV

'RFXPHQWR SRUWDULD

3RUWDULD QZ
6(, Q2

$GLQRLOVRQ -RVp GXE$SORHLIGMDR GR ,!
VXDV DWULEXLo}HV OHJDLYV

68% ,3 GH

5(62/9(

"(6,*1$5 RV VHUYQLOGRGHRLU &RQHN
&RRUGHQDGRU GH 30RMWH
3HJJLRQ 5) 6XSHUYLVRU GH ¢
(QJHQKHLUR )ULHGHULFK 20LYH
(QJHQKHLUR H ODULR (XJrQLR &L
SDUD HPLVVMR GH 7HUPR GH ¢
UHIHURQWWUDWDomR 6B QUPWHHOMKR
H FRUUHWLYDV HP HVSDoR S~EO
VRE MXULVGLomR GD B6XESUHIHL
SHUtRGR GH j H GH
DWUDYpV HPSUB¥®D
,1&25325%$d®(6 /7'$

GD

38%/,48( 6(D VHIXLU HQFDPLQKHF
,3 &32 $$ SDUD SURVVHJIXLPHQWF

81.'$'( '(352&(6626 '2 352*5%$0% 7§

[(*$/

'REXPHQWR '"HVSDFKR GHIHULGH
$ YLVWD GR FRQWLGR QR

0$57,16 *20(6" '(),52 $ 3257%$5,% '(
$8725,=$d-2 SDUD &RPpUFLR H 3UHVWD
WHUPRYV '"HFUHWR Q7%

'REXPHQWR '"HVSDFKR GHIHULGH
$ YLVWD GR FRQWLGR QR

26 6$1726 )(/,&,$12 '(),52 $
3257$5,% '( $8725,=$d-2 SDUD &RPpUFLR
6HUYLORV"QRY WHUPRV '"HFUHWR Q%

6XESUHIHLWXUD GR ,WDL

81.'$'('(&$'$6752
'RFXPHQWR &RPXQLFDGR

S$VVX@BWR),&$d-2 '$ 38%/,&$d-2 '(
3E*, 1%

/HLD VH FRPR VHIJXH H QmR FRPR FR(

58$ '(6(0%$5*$'25 0E5,2 *8,0$5-(6 &2
&(3

64/
(o(/

127 48%'5% 2 &,

), &%  &$1&(/I$'2 2 1%

/$1d$0(172 ),6&$/

&2167$17(

), &$ &21&(','2 $78%/ 1%
3267(5,25 12

3$5% 2 $17,*2
1-2 2),&,$/

&21&(66-2 '( 180(5%$d-2

58% &$17,',$12 *8,0$5-(6 &2'/2*

64/ 127¢ 48%'5$ '2 3%
6$17% 5,7%

),&$ 0$17,'2 2$78%$/ 1% &21&(",'2

$17,%2 17 &21)250( /,7$ 38%/,8%'$ 1

-6 3E*,1$6 (

), &% &21&(','2 2 $78%/ 123$5% 817,*2 6 1

38%/,&%$d-2 62/,&,7%$"'9

'REXPHQWRYV 5HODH 17 '2 352&(662

6(,

683(59.6-2 7e&1.&% '( 862 '2 62/2 (|

[.&(1&.$0(172

'RFEXPHQWR '"HVSDFKR LQGHIHUL

6,68&2( $OYDUD GH
([HFXomR GH (GLILFDomR 1RYD

B3URF 6LPSURF

,QWHUHVVDGR 0,75% ',2&(6$1$ '(
3$8/,67%

'(63$&+2 ,1'(),52 R SHGLGR35G8$d-2
(;(&8d-2 '( 5()250% SRU QmR DWH

FRPXQLTXH VH QRV WHUPRV GR DUW

'REFXPHQWR '"HVSDFKR LQGHIHUL

6,6$&2( $XWR GH 5HJ>
3URF B6LPSURF

"(63$&+2 ,1'()(5,'2

,QWHUHVVDGRV :,/621 )(/,; 5,%(,52

,1'(),52 R SHGLGR GH 5HJXODUL]Dor

2 FROWH~GR GD SXEOLFDomR GHYH V
6,65&2( $XWR GH 5HJI>

'"HVSDFKR LQGHIHULGR

BURF 6LPSURF

, QWHUHVVDGRYV /€

287526

-89C1&,2 3('52 '(

'(63%$&+2 ,1'(),52R SHGLGR GH 5(*8/$5

6,65&2( $XWR GH 5HJ>
3URF BLPSURF

(3B *2211°()(5,'2

HOWHWRMVOGERE H3('52 -8/,-2 '$ 6,/9%
,1'(),52 R SHGLGR GH 5HJXODUL]Dom

Dgﬁ[ﬁ)H @QLiin/MD_'H '"HFUHWR W

L HGLILFDom
FRQIRUPH ODQoDPHQWRYV QR &DG

81.'$'('(352&(6626 '2 352*53%0% 7H
[(*$/
'RFEXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
/,08 ),/+2" '(),52 $ 3257$5,$ '( $8725,=$4-
&RPpPUFLR H 3UHVWDomR GH 6HUYLORYV

6XESUHIHLWXUD GH ,WDTK
81.'$"'( '(&$'$6752

'REFXPHQWR '"HVSDFKR GHIHULGH
"(63$&+2

, '(),52R SUHVHQWH SHGLGR GH FHU'
QDV LQIRUPDoO}HV SUHVWDGDV SHOD
&RRUGHQDGRULD GH 30DQHMDPHQW
6XE3UHIHLWXUD GH ,WDTXHUD IBJHEC
GDV 3DUDODV 3TWRDXBQD 6mR 3D
FRQWULEXLQWH

., 38%/,48( 6(

by, 7 81,'$"( 7e&1,8% '( &$'$6BDAUD HP
FHUWLGMR

&225'(1$'25.% '( 352-(726 ( 2%5%6

'RFEXPHQWR '"HVSDFKR GHIHULGH

ILFLWDomR &RQYLWH
'"HVSDFKR GHIHULGR

"(63%& +'72),52 HP IDFH GR SPRIHF
GRHFHELPHQWR 6HILRQEWLYRODYUHHVAF
S5HFHELPHQWR REMAMWRREGWUDWR Q
4 ',63(16% '( /,&,7$d2GHP GH ,
68% ,4 &32 3URFHVVR $GPLQLVWL
FHOHEUDGD FRP$/D7(&

&216758d®(6 ( &20e5&,2 /7'$ QR3SHL

D WHQGR FRBER REMHMR
( $'(48%$d-2 '( E5($ 081,&,3%/ &20
&216758d-2 '( 3,67% '( &%$0,1+%$'$
,03/$17%$d-2 '( 02%,/,E5,2 1$ $9 '2
)5$1&,6&2 081+2= ),/+2 $/785%$ '2 1 %

,7$48(5%$ QR YDORU H[®HFXWDGR2IGWH
TXDWUR PLO QRYHFHQWRV H FLQTX
FHQWDYRV ,, 3XEOLTXH VH ,,, 3F
6XSHUYLVmMR 7pFQLFD GH 3BBMBW

GRURYLGrQFLDYV

'RFXPHQWR '"HVSDFKR GHIHULG

/ILFLWDomR &RQYLWH
'HVSDFKR GHIHULGR

(6 3% & + 2

[

<

, '(),52 HP IDFH GR S&RPHWMWMRGDBH

GD /HL Qz H '"HFUHWR Wl "HILQLW(YR 2 ODYUH VH R 7HUP
DR DUWLJR f GD /HL HGLIL | "HILQLWLYR REMHWR &8%&RQW ULIFW W [
DEULO GH FRQIRUPH ODQODPHQWI | gRQYLWH 8% .4 2UGHP GH ,QtFLR

4 &32 3URFHVVR $GPLQLVWUD)
'RFXPHQWR '"HVSDFKR LQGHIHUYGR FHOHEUDGD FRP'(.02H

&216758d-2 /7'$ QR SHL

WHQGR FRBRS$ R E8/BHIW
‘( 48$'5% ,03/$17$d-2 '( $/$0%5$'2 75¢
( )251(&,0(172 ( $3/,&%$d-2 '( *5%
6,17e7,&% $7,6 ( 3/$<*5281'6 (175(
:,/1621 '8%$57( ( $9 352)(6625 -2-2 %9
&217, -26e %21,)E&,2 ,7$4BR5$DORL
GH 5 'X]JHQWRV H TXDUHQWD H
RLWR UHDLV H VHVVHQWD H VHLV FI
HQFDPLQKDPHQWR D 6XSHUYLVmMR 7¢
GHPDLV SURYLGrQFLDV

(1*(1+%$5,% (
D

(',),&$d-2 SHOR QmR DWHQGLPHQWR '"REXPHQWR '"HVSDFKR GHIHULG

GD /(, H "HFUHWR

" 526(/, 9%/(5,% 2 FRQWH~GR GD SXEOLFDomR GHYH V

'RFXPHQWR '"HVSDFKR LQGHIHUUGR

omR GH 6HUYLoORV"QRYV Q 6ROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR
"(6 3% & + 2
6(,

E5925( 1$ &$/d$'$ 0$1(-2 $5%i5(2 (0 ¢
30%/,&%

62/,&,7%$d-2 '( $9%/,%$d-2 0$1(-2 $5%I15(=
E5($ 30%/,&$%

6ROLFLEWBQWH
&RQVLGHUDQGR R WHRU GR ODXGR

$IJU{QRPR GD 6XESUHIHLWXUD FRQWV!
DGPLQLVWUDWLYR HODERUDGR H VX

 DPSDUDGR SHOD /HL 0OXQLFLSDO

-26( 3('52 '(

2(pBYD
"QRV WHUPRV 'HFUHWR Q%

(QGHUHJR (vepFLH s/ Vlor HERR
5 18(/
HE £ (sasr,a7 0282329
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585 0$18(/
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$2 /32| 3878 (9943 6555 (66-2 o H9
58% 0$5,511 AN
025/523-2 $ 3980558 s o 2|l /ML
$'(488d-2
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&$17(,52 (48,/E%5,2||( 6XESUHIHLWXUD TXH DGRWR FRPR L
&(175%/ $'(48%d-2 QD /HL Q% H'(),52
72'26 26 32'$ '(
$9(1,'$ (;(O§/$5(6 /,03“(=$ JHL ;
,7$48(5% || $5%i5(26 'd (48,/E%5,2||( $Y EJXD )XQGD XP )LEXV )'(Eiﬁ;oGEHungHTgPD
3$66(,2 38%/,&R'(48%d-2 *XDUDQL EHQMDPLQ FtDQWHLUF )
32'5 '
$9 '26 /$7,1R6 ), &86 /,03“(:$ JHL
’ (48,/E%5,2|( 3XEOLTXH VH $ VHJXLU HQFDPLQKF
$'(48%d-2
32'5
5 %(172 9,(|5% \ /,03(=% ' ' 1
PAESE R U T ER oy T &225'(1%$'25.$ '( 3/$1(-$0(172 (
$'(48%d-2 '(6(192/9.,0(172 85%%12
5 -26( 25,9 ( ((03/85 /3?)3$(:($
siss( | 12 | (4 Ews. 2| /AL 'RFXPHQWR _ '"HVSDEFKR GHIHULGH
(17.),8872) g (485d-2
32'5 '( &HUWLGMR GH 1XPHU
5 9(1%$1&,1 $52(,5% /1,03(=9% JHL
/,6%2% 3,0(17(,5% (48,/E%5,2|[(
$(48%d-2 'HVSDFKR GHIHULGR

(P VXEVWLWXLomR DRV H[HPSODUHYV
SODQWLR GH XPD PXGD SDUD FD(
DUEyUHD V QDWLYD V GH PpGLR JU
"(3$9( FRQIRUPH DUWLJR t f H DI

$V SRGDVY GHYHUmMR VHU H[HFXWDGD'
GD 306
KWWSV Z27ZZ SUHIHLWXUD VS JRY EU FLGD

&RQIRUPH "HFLVmMR -XGLFLDO HP SUR
GRFXPHQWR 6¢(, TXH UHVWDI

GDQGR REULJDWRULHGDGH DI
VH Gr SXEOLFLGDGH j SRGD H FRUW
SXEOLFDomR QR '2& D OLVWD GH iUYF

$V SHVVRDV RX HQWLGDGHV LQWHUH
SUD]R GH VHLY GLDV FRQWDGRYV
UHFXUVR FRQWUD D PHGLGD GHYLGLEL
R QD 6XESUHIHLWXUD GH ,WDTXHUD

GH] GLDV GD GDWD GD SXEOLFDor
81.'$'( '( 352&(6626 '2 352*5%$0% 7H
[(*$/

'REXPHQWR '"HVSDFKR GHIHULGH
$ YLVWD GR FRQWLGR QR
+(15,48( '26 6$1726 9,(,5% "),

3257%$5,% '( $8725,=%$d-2 SDUD &RPpUFLH
6HUYLORV"QRY WHUPRV '"HFUHWR Q2

'RFEXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
-(686" '(),52 $ 3257$5,% '( $8725,=$d-2 §

&RPpUFLR H 3UHVWDomR GH 6HUYLORV|'Q

'REXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR

=$1$5'2" '(),52 $ 3257$5,% '( $8725,=$d-p
&RPpPUFLR H 3UHVWDomR GH 6HUYLORV|

6 XESUHIHLWXUD GR -DED

81.'$'(_'( E5($6 9(5'(6
'RFXPHQWR '"HVSDFKR GHIHULGH

6ROLFLWDomR GH 3RGD
'"HVSDFKR 'HIHULGR
"(63%$&+2
'LDQWH GRV HOHPHQWRV TXH LQV
IDXGR 7pFQLFR HODERUDGR SHOR

6XESUHIHLWXUD TXH DGRWR FRPR L
QD /HL Qz GH'(),52

32'$ GH $GHTX[Dd
SHHQTXDGUDRH
H[HPSODU DUYE

5XD 2DVLV Q% XP )LBXFX
2ULHQWD( EHQMDPLQ[D

3XEOLTXH VH $ VHJXLU HQFDPLQKHF

'RFXPHQWR '"HVSDFKR GHIHULGH

6ROLFLWDomR GH 3RGD
'"HVSDFKR 'HIHULGR
"(63$&+2
'LDQWH GRV HOHPHQWRV TXH LQV

52$$ HPSUHVD

[ 3 8-% iuLry

IDXGR 7pFQLFR HODERUDGR SHOR

,QWHUHWVBGEGRNV5(=% .2%$<$6+,

'(63$&+2 &(57,),&%026 TXH R LPy)
ID] IUHQWHsSID Bl CHQWH $P
FRGORJ X@W LHDRMRIQVRUPH S X E (

HP R DQWLJR QXrWWmO S D WX OROS |
TXDO YHP VHQGR WULEXWDGR

'RFEXPHQWR
6ROLFLWDomR GH &HU

'"HVSDFKR LQGHIHULGR

, QWHUHVVD&RBVBO(5,&2 3$'29%0

'(63%$&+2 ,1'(),52 R SUHVHQWHS SRIU Vv§
Jupv]<p re X

(035((1'$ YE&,/

'RFEXPHQWR

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

"()(5,'2

" (% (5

0$9(5,&.
K BARRVIHIVDHO MR K5 13-
GHIHULGD

&20(5&,2 9%!
WHYH

'REXPHQWR

-26( &$5/26 '( $XWR GH /LFHQoD C
DWWHJUDGR SDUD R (PSUHHQGD )iFLO
RV WHUPRV 'HFUHWR Q%

"0)(5,'2

$ HPSUHVD O0%* %85*(5 *5,/1
WHYH VXD OLFHQoD GHIHUI

289 4% (2 68%35()(,72

QRV WHUPRV '"HFUHWR Q72
'"RFEXPHQWR _ '"HVSDFKR

SHUPLVVMR H $XWRL

'HVSDFKR Qz 68% -$ *$%

,QWHUHX®DGRBY¥2 '( $03$52 -~ )$0,/,$

, &RQVLGHUDQGR TXH D 3UHIHLWX!
GDU FXPSULPHQWR DRV SURJUDPDYV
GH YLGD ORFDO H R FXPSULPHQWF
FRQIRUPH SUHYLVWR QR $UWLJR G

,, &RQVLGHUDQGR TXH RV $UWLJRYV
DWULEXHP DR 6XESUHIHLWR
FRQWUROH GRV DVVXQWRV PXQLFLS
UD]mR SDUT) BRFRGIWGLGR GH D)QVRM
GH $PSDUR j )DRL@®MF DWUDYpV GR
5LFDUGR 9%RUJHV GH#* 20LYkLUD;
. SDUD D UHDOL]DomRHY

mv?‘Rﬁ(fRXQLWQB)GD $QWRQLR 0MERLDYV

y UHR

GDV K jV K

vvy, 2 HYHQWR UHXQLUiIi PRUDGRUHYV
HQWUHWHQLPHQWR SDUD DV IDPtOLD
S~EOLFR GH IRUPD VDXGiIiYHO QmR (
SHVVRDV REHGHFHQGR DV OHLV GH
QRV HVWULWRY PROGHY GD VROLFLW

9 3DUD R FDVR GH QHFHVVLGDG
RUJDQL]DGRU GR HYHQWR GHYHUI RE

9 1HQKXP FXVWR KDYHUi SDUD R 0X:
9, 38%/,48( 6(
9,, $SyV HQFDPLQKH VH SDUD GHPD

'"HVSDFKR LQGHIHULUGR:

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'RFXPHQWR '"HVSDFKR

"(63$&+2 1% 68% -$ *$%

mR
0BBAR(662 6(,

L, QWHUHVVDGD ORQDOLVD -HU{QLPR ¢

, &RQVLGHUDQGR TXH D 3UHIHLWXU
GDU FXPSULPHQWR DRV SURJUDPDYV
GH YLGD ORFDO H R FXPSULPHQWEF
FRQIRUPH SUHYLVWR QR $UWLJR G

., &RQVLGHUDQGR TXH RV $UWLJRV
DWULEXHP DR 6XESUHIHLWR
FRQWUROH GRV DVVXQWRV PXQLFL
ODQLIHVWDomR GD $VVHVVRULD -X
-DEDTXDUD HP GREXPHQWRH (DGRWR
SDUD GHELTHE.B2D 60URQDOLVD -HU{QL
OHOR5*  ;:; &3) 5 D UHD:
HYHQMWNRWD &DLSLUFRPXOHQ®D GH FHL
H VDOJDGRV FRQIRUPH B5HTXHULF
QR HQBXMWHERDMR OLJXH® GWR
Qz D 9LOD ORQWH $OHJUH &
6mR 3DXQRV6&LDV H GH MXOKR
K FRP S~EOLFR HVWLPDGR HP
RV SURWRFRORV GH VHJXUDQoD QR

2 HYHQWR VHUi UHDOL]DGR HP ¢
GLVSRQLELOLGDGH GH EULQTXHGRYV
,9 2 HYHQWR QmR DIHWDUi D SRSXO
FXVWRV SDUD R OXQLFtSLR GHYHQG
VROLFLWDGRV H REVHUYDGDV WRGD\
9 38%/,48( 6(

9, $SyV HQFDPLQKH VH SDUD GHPDL'

'RFXPHQWR '"HVSDFKR
127 68% -$ *$%

352&(662 6(,

'LVS}H VREUH D DXWRUL]DomR SDU
6HFUHWDULD OXQLFLSDO GH &XOWXU

:LOOLDQ OHORG6%HSHUBUDL W R -EXEDAN XX
XVR GDV DWULEXLo}HV TXH OKH VmR
H SHOD SRUWDULD
6063 6*0

$8725,=$R IHFKDPHQWREBSBODFGBHO /B
(VSUDLBIEBHFLILFDPHQWH QD $Y 7-~0
9LOD 3DXOLVWD 6mR 3DXOR 63 ¢
(VSUDLDGD )HVWIRED @ $SDUIFEIVWD WG
&RQH[}JHMVFULWR QR &13-
UHSUHVHQWD@MH OLHPIDLQ) DF RIDWRKHUEDRRF
&RRSHUFROR'WDQWH GR 6RRP 6BIFUF
OXQLFLSDO GH &XOWXUD GH 6mR 3
FRQIRUPH GRFXPHQWR D5 (UHDXOL]DU V
/D]JHU EJXD (VSUDLDGD QRV GLDV H |

'LDV GR HYHQWR H GH MXOKR Gt

D $Y 7~OLR 7THRGRUR GH &DPSRYV

63

ORQWDJHP D SDUWLU GDV K GR Gl
'"HVPRQWDJHP DWp jV K GR GLD 2

$WUDo}HV $UWLVWDV KDELOLWDGR
$UWIVWLFR H DUWLVWDV GR (VSUDLD

(VWLPDWLYD GH S~EOLFR SHVVI

2V UHTXHUHQWHY DSUHVHQWDUDP
GRFXPHQWDomR QHFHVVIULD SDUD L¢

2 HYHQWR FRQWDUi FRP HVWLPDWLY
VHU UHDOEJB®RGOD/D]HU EJXMRWBO
HQGHBYMOR~OLR 7THRGRUR GH &DPSRYV
3DXOR 63 SDUD LPSODQWDoOmR ¢
QRV GLDV H KRUiIULRV DFLPD PHQFL
FRQIRUPH PDSD LQVHULGR QR 'RFXP
YLVWRULD H SRVVtYHLV UHSDURV QR
SUY[LPR DR HYHQWR WDO FRPR OLF
FRP YLVWDV D JDUDQWLU D SHUIHLW
VHU DWHQGLGDV DV GHWHUPLQDO}HV

2V OLPLWHV GH UXtGRV GHYHUmR
OXQLFLSDO Q2 H RV '"HFUHWR\
2V RUJDQL]DGRUHV TXDQGR QH|
SDVVDJHQV VLQDOL]DGDV SDUD SHGF
J)LFD YHGDGR R XVR GH YHtFXORV C
2V RUJDQL]DGRUHV GR HYHQWR (

FRQWDWRY QHFHViUllL &R OVPAL@WRD@LY
WRPDU DV GHPDLYV SURYLGrQFLDV
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$ SUHVHUYDomR GRV EHQV S~EOLF
LQFOXVLYH GDV iUHDV DMDUGLQDGD'
RUJDQL]DGRUHYV FLYLO H FULPLQDOF

$SyV R HQFHUUD P HAQXW/AR GLRS BHSYBHD WH
ORJUDGRXUR S~EOLFR LQWHLUDPHQ
REMHWRY 2 ORFDO GHYHUi VHU HQW

JLFD D 6XSHUYLVmMR GH /LPSHI]D
ILVFDOL]DomR GDV FRQGLo}HV DQWH
DSXUDU R FXPSULPHQWR GR LWHP C

JLED D FUSXWYRUR]REBMMHU MXQWR D
GH 6D~GH DPEXOKQFLD H HTXLSH P
MXQWR/jH$%(6RV VHUYLORYV UHODW!|
VHUHP IRUQHFLGRV QR &RRFIRO G R EWFF
ODXGRV WpFQLFRV QHFHVVIiULRV

$ 6XESUHIHLWXUD -DEDTXDUD G
L, QVWUXPHQWR RUD H[SHGLGR GH TX
SHVVRDLV RX SDWULPRQURUYEGBNM
JDUDQWLDYV QHFHVViIULDVY DQWHV G

2V SUHoRV S~EOLFRV D VHUHP SD
JHGHUDO RX &RQFHVVLRQiIULD GH
UHVSRQVDELOLGDGH GRVY SURPRWRU

$ UHVSRQVDELOLGDGH UHODWLY
$XWRULHD&WYHUI SRU HVWD VHU SUR
GH JHUDGRUHV SUYySULRV VH IRU R F

'HYHUmR VHU REVHUYDGRV RV F

2V RUJDQL]DGRUHV GR HYHQWR GI
HP HVSHFLDO j SURLELomR (
DOFRyYyOLFDV EHP FRPR D SHUPDQrQ
GH YLGUR RX VLPLODUHV GH TXDOTX

&XPSULU WRGDV DV QRUPDV GH \
JDUDQWLD H r[LWR QD UHDOL]DomR G

$$XWRULBHBHHUI REVHUYDU RV HYV
SDUD D UHDOL]DomR GR HYHQWR

6mR 3DXOR GH MXOKR GH

'RFXPHQWR 'HVSDFKR

6ROLFLWDomR GH &l
0OXOWDV

, QWHUHVVDGR '$5, %$521,

'"(63%&+2Qz2 68% -$ *$%
"(),52
&HUWLILTXH VH R TXH FRQVWDU S
$ FHUWLGmMR ILFDUi j GLVSRVLOmMR
WULQWD GLDV DR ILP GR TXDO R SI

3529,'C1&,$6 3267(5,25(6
- &3'8 81%, SDUD SXEOLFDomR H
FRQIRUPLGDGH FRP D PLQXWD HP 6,

'RFXPHQWR SRUWDULD
12 68% -$ *$%

52% (572 %21,/+6XESUHIHLWR GR -DED
DWULEXLoO}HV SUHYLVWDV QD /HL 0X(
HP VHX SUWLJR 2

&RQVLGHUDPH) BRSUHIHLWXUD GR 0XQL
FXPSULPHQWR DRV VHXV SURJUDPDV
GH YLGD ORFDO H IXQomR VRFLDO
$UWLJIR GD &RQVWLWXLomR )HGHU

&RQVLGHED@®WRVLIRY 7 H % GD /HL
TXH DWULEXHP DR 6XESUHIHLWR D G
GRV DVVXQWRY PXQLFLSDLV HP QtYH
5(62/9(
$57,%*2 7$8725,=$5RQVWLWXWR GH $P
&13- Qz FRP VHGH j 7UDYH
7URQFDUHOOL 6mR 3DXOR 63 |
5LFDUGR %RUJHV SRUWOEAGRHOBR ;;; ;;
H& 3 ) Q% ;: ;:; D UHDOL]D omR \GVRDH
GD &RPXQLSMBMH LQWHJIJUDQWHV GD

$VVRFLDomR QDVHGDWD®&DV K jV

5XD $QWRQLR 0DGL -DEDTXDUD
HVWLPDGR HP SHVVRDV DWHQGF
VHIXUDQoD

$57,*2 z2 HYHQWR QmR DIHWDUI D S
QmR KDYHUiI FXVWRV SDUD R O0OXQLF
HVYWULWRY WHUPRYVY VROLFLWDGRYV

$57,*2 2 2 HYHQWR WHP SRU REMHW
HOWUHWHQLPHQWR GDV IDPtOLDV Gt
IRUPD VDXGiYHO

$57,*2 72 $ SUHVHQWH 3RUWDULD HQ'
SXEOLFDomR SRGHQGR VHU UHYRJD!

$GPLQLVWUDOmMR HP QRPH GR LQWHL

6mR 3DXOR GH MXOKR GH

'REFEXPHQWR SRUWDULD
12 68% -$ *$%

‘'LVS}H VREUH D DXWRUL]DomR SDU
6HFUHWDULD OXQLFLSDO GH &XOWXU

:LOOLDQ OHORG6%H$HBUBDLWR 6XEVWL'
XVR GDV DWULEXLo}HV TXH OKH VmR
H SHOD 3RUWDULD ,QWHUVHF

$8725,=%

2 IHFKDPHQWR BDWPFLDBE GDHU EJX
HVSHFLILFDPHQWH QD $Y 7~OLR 7H
3DXOLVWD 6mR 3DXOR 63 SDW3 WD
YHVWLYDO $RRPDIDIi SDURWWIDNEWR &
LQVFULWR QR &13- SR
YDJQHU /LPHLUD B®PWMRIHRR GH &R
FRQVWDQWH GRHEHFUHWDULD OXQLF
GH 6mR 3DXOR 1~-FOHRGHRUPHE GRE’

D UHDOL]PWHWDHGED /D]JHU EJXDC

GLDV H KRUiULRV D VHJXLU

'LDV GR HYHQWR H GH MXOKR Gl
$Y 7~OLR 7THRGRUR GH &DPSRV ¢

ORQWDJHP D SDUWLU GDV K GR Gl

'HVPRQWDJHP DWp jV K GR GLD 72

$WUDo}HV DUWLVWDV KDELOLWDGR
$UWtVWLFR H DUWLVWDV GR (VSUDLD

(VWLPDWLYD GH S~EOLFR SHVVI
2 HYHQWR FRQWDUiI FRP XP S~EOLF
SHVVRDV D VHUEUHDOGH GR]HAD EJ:
ORFDOL]DGD QR HQGHUHoOR $Y 7-~0l
3DXOLVWD 6mR 3DXOR 63 S
DUWtVWLFDV QRV GLDV H KRUIULR'
LPSODQWDomR FRQIRUPH PDSD LQ\

FRP YLVWRULD H SRVVtYHL
LOXPLQDomR GR SHUtPHWUR SUy[LPR
YLDV SUy[LPDV DR ORFDO FRP YLVW
GRV WUDEDOKRV GHYHQGR VHU DW
QRV ,QFLVRV D VHJXLU

2V OLPLWHV GH UXtGRV GHYHUMmMR
OXQLFLSDO Qz H RV 'HFUHYV
H

2V RUJDQL]DGRUHV TXDQGR OQH
SDVVDJHQV VLQDOL]DGDV SDUD SHGF

JLFD YHGDGR R XVR GH YHtFXORV (

2U RUJDQL]DGRUHV GR HYHQWR ¢
FRQWDWRYV QHFH(ViHLRROMXPWRDGDH
WRPDU DV GHPDLV SURYLGrQFLDV

$ SUHVHUYDomR GRV EHQV S~EOLF
LQFOXVLYH GDV iUHDVY DMDUGLQDGD'
RUJDQL]DGRUHV FLYLO H FULPLQDOF

$SyV R HQFHUUD P HIQXW/R (GLRS BHSYBHLO WH
ORJUDGRXUR S~EOLFR LQWHLUDPHQ
REMHWRY 2 ORFDO GHYHUi VHU HQW

JLED D 6XSHUYLVMR GH /LPSH]D
ILVFDOL]DomR GDV FRQGLo}HV DQWH
DSXUDU R FXPSULPHQWR GR LWHP C

JLED D FUWBDXWWHRILIREB®M U MXQWR DR
6D~GH DPEXOKQFLD H HTXLSH PpGLF
j(1(/ B$%(6RV VHUYLORV UHODWLYR
IRUQHFLGRYV QR ORRRO S R EG\HH % A#PEQ.
WpPpFQLFRV QHFHVViULRYV

$6XESUHIHLWXUD GBDEODXYDWH LV
,QVWUXPHQWR RUD H[SHGLGR GH TX
SHVVRDLV RX SDWULPRQULRUY LGB
JDUDQWLDV QHFHVViIULDVY DQWHV G

2V SUHoRV S~EOLFRV D VHUHP SD
JHGHUDO RX &RQFHVVLRQiIiULD GH
UHVSRQVDELOLGDGH GRV SURPRWRU

$ UHVSRQVDELOLGDGH UHOBXWWRD
H GHYHUiIi SRU HVYWD VHU SURYLGHQF
SUySULRV VH IRU R FDVR

'HYHUIR VHU REVHUYDGRV RV FI

2V RUJDQL]DGRUHVY GR HYHQWR Gl
HP HVSHFLDO D SURLELomR
DOFRyOLFDV EHP FRPR D SHUPDQrQ
GH YLGUR RX VLPLODUHY GH TXDOTX

&XPSULU DV 1RUPDV GH 6HJXUDQ«
HP YLIJRU SDUD JDUDQWLU GH IRUPL
iUHD RUD DXWRUL]DGD

$$XWRULBHGBHUI REVHUYDU RV HYV
SbUD D UHDOL]DomR GR HYHQWR

$ SUHVHQWH 3RUWDULD HQWUDU. |

6mR 3DXOR GH MXOKR GH

10&/(2 '( $9%/.%$d-2 '( E5925( (0 E5
,17(51%

'RFXPHQWR

'HVSDFKR GHIHULG

6ROLFLWDomR GH 3RGD
. '(63%$&+2

BURFHVVR 6(, 1% '(),52 QRV WH
SDUHFHU GD PDQLIHVWDomR WpFQLI
&5%LR 1f ' FRQWUDWDGR) $H
FRP IXQGDPHQWR QR DUWLJR 32'6®G
H[HPSODUHV DUEYUHRYV GH Q~PHURYV
H GDV HVSpFLH\F
EHQMDPLQRXP $0JRGRH LALFE IGH %V DI
KXP $OIHQHLXYRWUXP YXGXDUH $P|
ORUXV QLJUMXDV *RBVEKILXPVJIXDMD
7LSXDQMMEXDQD WXBX $URHLUD BERI
WHUHELQWKLKRPLBDX JHEWR.ELD NMF
/IHXFHQ@BXFDHQD OHXFRPHBUPODDXG
GRE VLWXDGDV QD $YHQLGD (-
$UUXGD 3HUHLUD %DLUUR -
5HVSRQViYHO 7pFQLFR DQWHULRUPH
H ODXGR GH 3RGDV GH iUY}F
TXHVWmR

,, 3529,'C1&,$6 68%6(48(17(6
3XEOLTXH VH

$ VHIXLU j 67/3 (;3(',(17( SDUD SURVV
BBB BBB BB

81.'$"'( '(352&(6626 '2 352*5%$0% 7/
[(*$/

'RFXPHQWR 'HVSDFKR GHIHULG

$ YLVWD GR FRQWLGR QR
'$ 6,/9%" '(),52 $ 3257%$5,% '( $8725,=%d-
&RPpPUFLR H 3UHVWDOomR GH 6HUYLOR\

'RFXPHQWR 'HVSDFKR GHIHULG

$ YLVWD GR FRQWLGR QR
9$6&21&(/26 3(1$" '(),52 $ 3257%$5,$ '(

$8725,=$d-2 SDUD &RPpUFLR H 3UHVWI
WHUPRV '"HFUHWR Q2

6XESUHIHLWXUD GR -DoD

683(59.6-2 7e&1.&% '(/.03(=%$30%

'REFXPHQWR 'HVSDFKR GHIHULG

6ROLFLWDomR GH =
iUYRUH H[WHUQD

'"HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DX®@R7®5,=2 FRP IX
QR DUW GD /HL OXQLFLSDO

GH FLQFR H[HPSODUHV GH )LFXV
O0DQJXHLUDV D VHU H[HFXWDGD HF
$ODPHGD GRV &DUGHDLV &(, -G )R

'RFEXPHQWR 'HVSDFKR GHIHULG

6ROLFLWDomR GH &
iUYRUH H[WHUQD

'HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR88%25,=2 FRP I>
QR DUW GD /HL OXQLFLSDO
GH XP H[HPSODU GH )DOVD 6HULC
wurv &RTXHLURYV XPD 0DJQyOL
wurv ,SrV GXDV G6LELSLUXQD)
HI[HFXWDGD HP SDVVHLR S~EOLFR V
&DVWUR

'RFXPHQWR 'HVSDFKR GHIHULG
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BROLFLWDOomR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8®B25,=2 FRP I>
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH &KDSpX GH 6
S~EOLFR VLWXDGR QD 5XD 3RUItULR

'RFXPHQWR

BROLFLWDOmR GH 3RG
H[WHUQD

'"HVSDFKR '"HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8B25,=2 FRP I>
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH )LFXV D VHU
VLWXDGR QD 5 $UOH\ *LOEHUWR GH $

'REXPHQWR

BROLFLWDOmMR GH 3RG
H[WHUQD

'"HVSDFKR '"HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DX®R7®5,=2 FRP IX
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH iUYRUH QmR
SDVVHLR S~EOLFR VLWXDGR QD 5 6H

'RFXPHQWR

BROLFLWDOmMR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$Syv DQDOLVH GR SDUHFHU 7pFQLF
FROQVWDQWH QR /DXGRB725,=2 FRP IX
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH 3DWD GH 9D
S~-EOLFR VLWXDGR QD 5 5DPLUHV 0D

'RFXPHQWR

6ROLFLWDomR GH 3RG
H[WHUQD

'HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FROQVWDQWH QR /DXGR725,=2 FRP IX
QR DUW GD /HL OXQLFLSDO

GH TXDWUR H[HPSODUHV GH 3DC
LGHQWLILFDGDV D VHU H[HFXWDGD

5 3URI $OEXTXHUTXH 3UDGR  ([WHQ
'REXPHQWR '"HVSDFKR GHIHULGH

BROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGHE8®BI5,=2 FRP I}
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH ODQJXHLUD
6DQWD %DUEDUD D VHU H[HFXWDGD
,QWHUQDFLRQDO GDV &ULDQoDV VQ

'RFEXPHQWR

BROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8B25,=2 FRP I>
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH 5HVHGI
$EDFDWHLURYV FLQFR <XND H Wl
HP SDVVHLR S~EOLFR VLWXDGR QD 3

'REXPHQWR

6ROLFLWDoOmMR GH 3RG
H[WHUQD

'HVSDFKR "HIHULGR
$SyV DQDOLVH GR SDUHFHU 7pFQLF

FRQVWDQWH QR /DX®R7®5,=2 FRP IX
QR DUW GD /HL OXQLFLSDO

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

GH FLQFR H[HPSODUHV GH $OIHC(
VHLY (XFDOLSWRYV GXDV 6LE
9DFD TXDWUR ODQJXHLUDYV XPL

VHU H[HFXWDGD HP SDVVHLR S~EOLF
GH &DVWUR

'RFEXPHQWR

6ROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR '"HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8B25,=2 FRP 1)

QR DUW GD /HL OXQLFLSDO
GH wurV H[HPSODUHV GH )LFXV
/IHXFHQD FLQFR 7LSXDQD XP 3C

XPD &DQHOLQKD D VHU H[HFXWD

QD30oD ,QWHUQDFLRQDO GDV &ULDQc
'REFXPHQWR 'HVSDFKR GHIHULGH

6ROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR 'HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DX®R78®5,=2 FRP IX
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH &KDSpX GH ¢
STV GXDV $URHLUDV XPD 3D
LGHQWLILFDGDV D VHU H[HFXWDGD
5 6RQLD 0DUJ\ ([WHQVmMR

'REFXPHQWR

6ROLFLWDOmMR GH 3RG
H[WHUQD

'"HVSDFKR 'HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8B25,=2 FRP I
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH *XDUXUXY
O0DQJXHLUDV GXDV <XFD w
$EDFDWHLURY D VHU H[HFXWDGD HF
,QWHUQDFLRQDO GDV &ULDQoDV V Q

'REXPHQWR

6ROLFLWDOomR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DX®R7®5,=2 FRP IX
QR DUW GD /HL OXQLFLSDO

GH GRLV H[HPSODUHV GH 3DX )HU
3DOPHLUD XPD )LJXHLUD %HQMDP
iUYRUH PRUWD FLQFR 7LSXDQD
*RLDEHLUD D VHU H[HFXWDGD HP SD

'RFEXPHQWR

6ROLFLWDOomR GH 3RG
H[WHUQD

'"HVSDFKR '"HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF

FRQVWDQWH QR /DX®R7®5,=2 FRP IX

QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH FLQFR S$E|
XP -DPHO} XP 3LQKHLUR WU

&RTXHLURV H XP <XND D VHU HJ

VLWXDGR QD 30D &HO -RVp 3HGURGI

'RFEXPHQWR

6ROLFLWDomR GH ¢
iUYRUH H[WHUQD

'"HVSDFKR 'HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF

FRQVWDQWH QR /DXGR8B25,=2 FRP I

QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH 6DQWD %DU
XPD G6LELSLUXQD D VHU H[HFXWDC

30D ,QWHUQDFLRQDO GDV &ULDQoDV

'REXPHQWR

6ROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR '"HIHULGR

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8BR5,=2 FRP I}
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH )LIXHLUD %|
SDVVHLR S~EOLFR VLWXDGR QD 5XD

'REFXPHQWR 'HVSDFKR GHIHULG

BROLFLWDOmMR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF

FRQVWDQWH QR /DXGR8BR5,=2 FRP I}

QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODUHV GH 7DSLi X
GRLV ,Srv $URHLUD H XP §

SDVVHLR S~EOLFR VLWXDGR QD

'REFXPHQWR 'HVSDFKR GHIHULG

BROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF

FRQVWDQWH QR /DXGR8B25,=2 FRP I>

QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH $URHLUD X
XP YLFXV XPD ODQJXHLUD H

VHU H[HFXWDGD HP SDVVHLR S-EO

YPOLJ (IWHQVmMR

'RFXPHQWR 'HVSDFKR GHIHULG

BROLFLWDOmMR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$SyvV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXG®R8®B25,=2 FRP I>
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH *RLDEHLUD

$URHLUDV TXDWUR /HLWHLURYV
$EDFDWHLUR D VHU H[HFXWDGD HP S
3iVVDURYV

'REXPHQWR '"HVSDFKR GHIHULG
6ROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR 'HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR7&5,=2 FRP IX
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH $EDFDWHLU
-DFDUDQGIiV OLPRVR FLQFR <XFFLC
4AXDUHVPHLUDYV GRLV ,Sr GXDV
HP SDVVHLR S~EOLFR VLWXDGR QD !
GH &DVWUR

'RFEXPHQWR 'HVSDFKR GHIHULG

6ROLFLWDomR GH &
iUYRUH H[WHUQD

'HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8BR5,=2 FRP I}
QR DUW GD /HL OXQLFLSDO

GH YLQWH H WUrV H[HPSODUHV G
ODQJXHLUDV H GRLV (XFDOLSWR
S~EOLFR VLWXDGR QD 30D )UDQFLVI

'REFXPHQWR 'HVSDFKR GHIHULG

BROLFLWDOmMR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8BR5,=2 FRP I}

QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH +LELVFR
JODPER\DQW TXDWUR <XFFD G
%DUEDUD GXDV O0DQJXHLUDV DV

VLWXDGR QD 5 3SDQRUDPD

'RFXPHQWR 'HVSDFKR GHIHULG

BROLFLWDOmMR GH 3RG
H[WHUQD

'HVSDFKR "HIHULGR
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$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8BR5,=2 FRP I}
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH $QJLFR C
<XFFD VHLY 3DX )HUUR GRL
A4XDUHVPHLUD H XPD 3DOPHLUD
S~EOLFR VLWXDGR QD 30D ,QWHUQEL

'RFXPHQWR

6ROLFLWDOmR GH 3RG
H[WHUQD

'"HVSDFKR 'HIHULGR
$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8®B25,=2 FRP I>
QR DUW GD /HL OXQLFLSDO

GH wurvV H[HPSODUHV GH )LFXV
S~EOLFR VLWXDGR QD 7UDYHVVD ,JD

'REXPHQWR

BROLFLWDOmMR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8BR5,=2 FRP I}

QR DUW GD /HL OXQLFLSDO
GH XP H[HPSODU GH &yUGLD
)XPR %UDYR D VHU H[HFXWDGD HP

$OIUHGR EYLOD

'RFXPHQWR

6ROLFLWDOmR GH 3RG
H[WHUQD

'"HVSDFKR '"HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF

FRQVWDQWH QR /DX@GR7®5,=2 FRP IX

QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH /LIXVWUXP
GXDV iUYRUHV QmR LGHQWLILFC

H[HFXWDGD HP SDVVHLR S~EOLFR

([WHQVmMR

'REXPHQWR

BROLFLWDomR GH 3RG
H[WHUQD
'"HVSDFKR 'HIHULGR
$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DX®R7®5,=2 FRP IX
QR DUW GD /HL OXQLFLSDO
GH XP H[HPSODU GH *RLDEHLUD
$UHFDV %DPEX XP $OIHQHLUR

XPD $PRUHLUD D VHU H[HFXWDGD
5XD 3DQRUDPD 30D &HO -RVp 3HG

'RFEXPHQWR

2 FROQWH~GR GD SXEOLFDomR GHYH V

&RPXQLFDomR GH S
DUEYyUHR LQWHUQR

'"HVSDFKR GHIHULGR
,QWHUHWVSP&RY )$9(52 3$(6

'(63$&+2 1RV WHUPRV GR SDUHFHU
EUHDV 9HUGHV H PDQLIHVWDomR WHEF

6 ( $8725,=2 FRP IXQGDPHQWE F
GH DFRUGR FRP R 0DQXDO

SBUEDQD

KWWSV ZZZ SUHIHLWXUD VS JRY EU

S SRGD GH OHYDQWDPHQWR

H[HPSODU GH &DSL[LQJXL H[HPSO
3DX -DFDUp H[HPSODU GH $EDFDW
VHU H[HFXWDGR HP iUHD LQWHUQD S
RQGH RV VHUYLoOoRV FRUUHUMR D HI[.

'RFXPHQWR

BROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR "HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8B25,=2 FRP I>
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH &RUDomR GH
GXDV /HXFHQDV XPD $PRUHLUD

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

3bDWDV GH YDFD VHU H[HFEXWDGD
5 9HU -RVp GH ORXUD

'RFEXPHQWR

6ROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR '"HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8®B25,=2 FRP 1>
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH iUYRUH QmR
H XPD &KHIOHUD VHU H[HFXWDGD
5 ,WDWLED

'REXPHQWR

6ROLFLWDomR GH 3RG
H[WHUQD

'HVSDFKR 'HIHULGR

$SyV DQDOLVH GR SDUHFHU 7pFQLF
FRQVWDQWH QR /DXGR8®B25,=2 FRP I>
QR DUW GD /HL OXQLFLSDO

GH XP H[HPSODU GH B6LELSLUXQI
S~EOLFR VLWXDGR QD 5 /RFDUQR

6XESUHIHLWXUD GD /DSD

(035((1'$ YE&.,/

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'REFXPHQWR

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0(5.'2

$ HPSUHVD 129% %$5%2 /$1&+21(7( (
17'$ &13- WHYH VXD OLFHOQc

'RFEXPHQWR

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

‘(05,2

$ HPSUHVD &/,1,&% (5*2 /7'$ &13-
VXD OLFHQoD GHIHULGD

'RFXPHQWR

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0(5,'2

$ HPSUHVD 529 7(/+$6 &20(5&,2 '(
7(/+$6 /7'$ &13- WHYH VXD (

'REXPHQWR

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD '($),7 '(6,*1 ( $548,7(785¢
WHYH VXD OLFHQoD GHIHUI

'REXPHQWR

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

"0(5,°2

$ HPSUHVD 75,'$ 5(67$85%17( %BE
WHYH VXD OLFHQoD GHIHUI

'REFXPHQWR

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

(05,2

$ HPSUHVD 75%-$12 6 *5,// 5(67%$85%1
WHYH VXD OLFHQoD GHIHUIL

'RFEXPHQWR

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

"0(5,°2

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

'"HVSDFKR GHIHULGH

$ HPSUHVD &% &2168/725(6 $0%,(17%,
I17'$ &13- WHYH VXD OLFHQc

'RFEXPHQWR 'HVSDFKR GHIHULG

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD &% &2168/725(6 $0%,(17%,
I17'$ &13- WHYH VXD OLFHQc

'REFXPHQWR 'HVSDFKR GHIHULG

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5.'2

$ HPSUHVD 75%-%$12 6 *5,// 5(67%$85%1
WHYH VXD OLFHQoD GHIHUI

10&/(2 '($9%$/.$d-2 '(E5925( (0 ES
L17(51%

'RFXPHQWR

URFHVVR

&RPXQLTXH VH

,QWHUHVVDGR 6HDUD $OLPHQWRYV /W
(QGHUHOR $Y $OH[DQGUH ODFNHQ]LF
$VVXQWR &RPXQLFDGR GH SRGD HP |

5HFHEHPRV R FRPXQLFDGR GH St
UHVSRQVDELOLGDGH WpFQLFD GR
JHUUHLUD 5DPRV &5($ 63 F
IDXGR WpFQLFR H $57 UHFROKLGI
GRFXPHQWRYV HVWmMR GH DFRUGR RV
FRQIRUPLGDGH FRP R ODQXDO 7pFQLI

81.'$'( '(352&(6626 '2 352*5%0% 71
[(*$/

'"RFXPHQWR '"HVSDFKR GHIHULG

$ YLVWD GR FRQWLGR QR
*21&$/9(6" '(),52 $ 3257$5,% '( $8725,=%
SDUD &RPpUFLR H 3UHVWDomR GH 6HL

'RFXPHQWR '"HVSDFKR GHIHULG
$ YLVWD GR FRQWLGR QR

.2+$78" '(),52 $ 3257$5,% '( $8725,=$d-2
&RPPUFLR H 3UHVWDomR GH 6HUYLOR\

'RFXPHQWR 'HVSDFKR GHIHULG

$ YLVWD GR FRQWLGR QR

$/9(6 '26 6$1726" '(),52 $ 3257$5,% '(
$8725,=$d-2 SDUD &RPpUFLR H 3UHVWI
WHUPRV 'HFUHWR Q%

'REXPHQWR 'HVSDFKR GHIHULG
$ YLVWD GR FRQWLGR QR

/,5%$ 9,(,5%$" '(),52 $ 3257%$5,% '( $8725,=
SDUD &RPpUFLR H 3UHVWDomR GH 6HL

'REFXPHQWR 'HVSDFKR GHIHULG

$ YLVWD GR FRQWLGR QR

0$57,1(= .22&." '(),52 $ 3257$5,$ '(
$8725,=$d-2 SDUD &RPpUFLR H 3UHVWI
WHUPRV '"HFUHWR Q%

'RFXPHQWR 'HVSDFKR GHIHULG
$ YLVWD GR FRQWLGR QR

‘$ 6,/9%" '(),52 $ 3257%$5,% '( $8725,=%d-
&RPpPUFLR H 3UHVWDOomR GH 6HUYLOR\

6XESUHIHLWXUD GH 0 %R

683(59.6-2 '().1$1d%6

'RFEXPHQWR '"HVSDFKR 5DWLILFIL

1R XVR GH PLQKDV DWULEXLO}HV (
H HP FRQIRUPLGDGH FRP R
GLDQWH GRV HOHPHQWRYV |
SUHVHQWH UB$RQPKRIR GHVSHVD G
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HQFHUUDGRV QR YDORU WRWDO G
TXDWURFHQWRY H WULQWD H TXDW
FHQWDYRV UHIHUHQWH DR SDJDP|
SUHVWDGRV QR SHUtRGR GH
SURFHVVR 6(, Q 7
&RQWUDWR 68% 0% FRUUHVSR
J)LVFDO (OHWU{QLFD Q ¥ GH
HVWMR GHYLGDPHQWH HVSHFLILFDGH
6$3%$7$% (1*(1+$5,% ( &216758d®(6 /7'$
LQVFULWD QR &13- VRE R

YLC

$8725,=2D (PLVVmR GD 1RWD GH (PSH
ILTXLGDomR H SDIJDPHQWR QR YDORU

(QFDPLQKH VH SDUD D 6XSHUYLVmMR C

$SyV SDJDPHQWR HQFDPLQKDU SD
DWHQGLPHQWR DR $UW % GR 'HFUHW

(035((1'$ YE&,/

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD +257,)587, &%$6% %/$1&
WHYH VXD OLFHQoD GHIHUI

'RFEXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD $1%
&2168/725,% &13-

&$6752 $/%(57:
WHYH VXD

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD +257,)587, &%$6% %/$1&
WHYH VXD OLFHQoD GHIHUI

'REXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD +257,)587, &%$6% %/$1&
WHYH VXD OLFHQoD GHIHUI

81.'$"'( '(352&(6626 '2 352*5%$0% 7§

[(*$/
'RFEXPHQWR 'HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
628=% 6,/9%" '(),52 $ 3257$5,$ '( $8725, =
SDUD &RPpUFLR H 3UHVWDomR GH 6HU

6 XESUHIHLWXUD GD ORRF

81.'$'('( E5($6 9(5'(6

'REXPHQWR '"HVSDFKR GHIHULGH
BROLFLWDOmMR GH 3RG
H[WHUQD

'HVSDFKR GHIHULGR

"(63$&+2 &RQVLGHUDQGR RV HOHPH(
HP HVSHFLDO R SDUHFHU WpFQLFR T
OXQLFLSDO Qf $UW LQFLVR
DXWRUL]JR D VXSUHVVMR H GHWHUP|
VHUmMR HIHWXDGRV SHOD 3063 QRV W
OXQLFLSDO Q% FRQIRUPH VH

26 58$ '5 *8,/+(50( (//,6 Q¥
HVWLPDGRYV 6XSUHVERKR GH WSHWRHHE
$UDURBHEHIQWURORELXP W R PS-ODQRWORNY
PpGLR SRUWH

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO Qz $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR G|

GH VHLVY GLDV FRQWDGRV GD GD)
'REXPHQWR '"HVSDFKR GHIHULGH

6ROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR

&RQVLGHUDQGR RV HOHPHQWRV FRQ
SDUHFHU WpFQLFR TXH DFROKR FR
Qf $UW LQFLVR ,,, $XWRUL
SODQWLR GH VXEVWLWXLomR TXH Vt

$UW LQFLVR ,, GD /HL OXQLFLS
VHJIXH
26 58%$ 0$5%-1 Qz 6 XSUHVYInA

EHQMDPLQBODQWLR GH HVSpFLH GH |

$ SURJUDPDomR GR VHUYLOR VHUIi
OXQLFLSDO Q% $V SHVVRDV R
SRGHUMR DSUHVHQWDU UHFXUVR G|

GH VHLV GLDV FRQWDGRV GD GD\
'REXPHQWR '"HVSDFKR GHIHULGH

6ROLFLWDOmMR GH 3RG
H[WHUQD

'HVSDFKR GHIHULGR

&RQVLGHUDQGR RV HOHPHQWRV FRQ
SDUHFHU WpFQLFR TXH DFROKR FR
Qf $UW LQFLVR ,,, H ,9 $XW
GHWHUPLQR R SODQWLRVY GH VXEVWI
QRV WHUPRV GR $UW LQFLVR ,, ¢
FRQIRUPH VHJXH

26 58% &216(/+(,52 &27(*,3(

GH XP 3DX&AMRKDH[\OXP P\UEDQY
HVSpFLH GH PpGLR SRUWH H C
&LWKDUH[\OXP P\ULDQWKXP

$ SURJUDPDomR GR VHUYLOR VHUi
OXQLFLSDO Q% $V SHVVRDV R
SRGHUMR DSUHVHQWDU UHFXUVR G|

GH VHLV GLDV FRQWDGRV GD GD)
'REXPHQWR '"HVSDFKR GHIHULGH

6ROLFLWDOomR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR

'(63$&+2 &RQVLGHUDQGR RV HOHPH(
HP HVSHFLDO R SDUHFHU WpFQLFR T
OXQLFLSDO Qf $UW LOFLV
DXWRUL]JR D VXSUHVVMR H GHWHUP|
VHUMR HIHWXDGRV SHOD 3063 QRV W
OXQLFLSDO Q% FRQIRUPH VH

26 35%$d$ 7+,%$*2 *8,5/( 6XSl
(SLUUDGHUUDP ROHDQSEBDQWLR GH |
SRUWH 3RGDV GH 1HUXA RDGIDICLE
3LWDQJXHH®OLD XQLIQBWDQGURDQWK
JLFXYYFXV EHQMDPB@RWRUXY QLJUD

$ SURJUDPDomR GR VHUYLOR VHUIi
OXQLFLSDO Q% $V SHVVRDV R
SRGHUMR DSUHVHQWDU UHFXUVR G|
GH VHLV GLDV FRQWDGRV GD GD)
0(,5( 6$17%$1$

$dl?a:XPHQWR '"HVSDFKR GHIHULGH
YLORV"QRV WHUPRV '"HFUHWR QzZ

6ROLFLWDOmMR GH 3RG

H[WHUQD
D
'"HVSDFKR GHIHULGR

'(63$&+2 &RQVLGHUDQGR RV HOHPHC(
HP HVSHFLDO R SDUHFHU WpFQLFR T
OXQLFLSDO Qf $UW LOFLV
DXWRUL]JR D VXSUHVVMR H GHWHUP|
VHUmMR HIHWXDGRVY SHOD 3063 QRV W
OXQLFLSDO Q% FRQIRUPH VH

26 58% '5 *8,/+(50( (//,6 Q2
6XSUHVVMR GH 73LSORUPVJIDPH $IOM
HVSpFLH GH PpGLR SRUWH

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO QzZ $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR G|

GH VHLV GLDV FRQWDGRV GD GD)\
'REXPHQWR 'HVSDFKR GHIHULGH

6ROLFLWDomR GH 3RG
H[WHUQD

'HVSDFKR GHIHULGR

&RQVLGHUDQGR RV HOHPHQWRV FRQ
SDUHFHU WpFQLFR TXH DFROKR FR
Qf S$UW LQFLVR ,,, $XWRUL
SODQWLR GH VXEVWLWXLomR TXH VFI

$UW LQFLVR ,, GD /HL OXQLFLS
VHIXH
26 $9(1,'$ %20 -$5',0 Q2 FDC

6XSUHVVMR GH7LSKIDSXD WDLS®DQWLR
PpGLR SRUWH

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO Qz $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR Gl

GH VHLVY GLDV FRQWDGRV GD GD\
'REFXPHQWR '"HVSDFKR GHIHULG

6ROLFLWDOmMR GH 3RG
H[WHUQD

'HVSDFKR GHIHULGR

&RQVLGHUDQGR RV HOHPHQWRYV FRQ
SDUHFHU WpFQLFR TXH DFROKR FR
Qf $UW LQFLVR ,,, H ,9 $XW
GHWHUPLQR RV SODQWLRV GH VXEV

3063 QRV WHUPRV GR $UW LOFL
FRQIRUPH VHJXH

26 58% &2,0%5% Qz D 6

XPD GLELSDXVQIDOSLQLD SOXXBRVI

LGHQWLILFDGD H 6 KRDQ X\ RMHLUIDE
S R G®N GXDV 6L&EDIBVDRXQDYLD SOX"

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO Qz $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR Gl

GH VHLV GLDV FRQWDGRV GD GD\
'RFXPHQWR '"HVSDFKR GHIHULG

6ROLFLWDOmMR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR

'(63$&+2 &RQVLGHUDQGR RV HOHPH(
HP HVSHFLDO R SDUHFHU WpFQLFR T
OXQLFLSDO Qf $UW LOFLV
DXWRUL]JR D VXSUHVVMR H GHWHUP|
VHUmMR HIHWXDGRV SHOD 3063 QRV W
OXQLFLSDO Q¥ FRQIRUPH VH

26 58% 6,48(,5$%$ &$5'262 Q7
6XSUHVVMR GH /L$R VMR RX F LSGOXCRX
HVSpFLHV GH PpGLR SRUWH

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO Qz $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR Gl

GH VHLVY GLDV FRQWDGRV GD GD\
'REXPHQWR '"HVSDFKR GHIHULG

6ROLFLWDomR GH 3RG
H[WHUQD

'HVSDFKR GHIHULGR

'(63$&+2 &RQVLGHUDQGR RV HOHPH(
HP HVSHFLDO R SDUHFHU WpFQLFR T
OXQLFLSDO Qf $UW LOFLV
DXWRUL]JR D VXSUHVVMR H GHWHUP|
VHUmMR HIHWXDGRV SHOD 3063 QRV W
OXQLFLSDO Q% FRQIRUPH VH

26 35$d$ 9,6&21'( '( 628=$% )
6XSUHVVMR GH FXYLEMQMDPLQD SO
HVSpFLHV GH PpGLR SRUWH 3RGI

JLEXV HODVWSHBERQGURDQWKX\Y,VSS6LE
&HQRVWLIPD SO BDIORPESNRIDXY URPDQ
3DWDV GH%IREKDQLD VSSDFDUBbBIFOV
PLPRVLIROLDXFDOAFRDMREBWXYV VSS

$ SURJUDPDomR GR VHUYLOR VHUi
OXQLFLSDO Q2 $V SHVVRDV R
SRGHUMR DSUHVHQWDU UHFXUVR Gl

GH VHLVY GLDV FRQWDGRV GD GD\
'REXPHQWR '"HVSDFKR GHIHULG

6ROLFLWDOmMR GH 3RG
H[WHUQD

'HVSDFKR GHIHULGR

"(63$&+2 &RQVLGHUDQGR RV HOHPH(
HP HVSHFLDO R SDUHFHU WpFQLFR T
OXQLFLSDO Qf $UW LQFELVR’
DXWRUL]JR D VXSUHVVMR H GHWHUP|
VHUMR HIHWXDGRV SHOD 3063 QRV W
OXQLFLSDO Q% FRQIRUPH VH

26 58% 7$%$-$5%6 Q2 H
GH TLSHBXDQD WLSXDQWLR GH HVE
3RGDV GH TLSXD@D W LS X
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$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO QZ $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR Gl

GH VHLVY GLDV FRQWDGRV GD GD\
'REXPHQWR '"HVSDFKR GHIHULGHR

6ROLFLWDomR GH 3RG
H[WHUQD

'HVSDFKR GHIHULGR

&RQVLGHUDQGR RV HOHPHQWRV FRQ

SDUHFHU WpFQLFR TXH DFROKR FR

Q $UW LQFLVR ,,, $XWRU

GHWHUPLQR RV SODQWLRVY GH VXEV

3063 QRV WHUPRV GR $UW LQFL
FRQIRUPH VHJXH

26 35$d$ 6$17% 7(5(=,1+$% Q% 6
GXDV 1mR LGHQWLILFDGDYV SOD(
RLWHQWD H GXDV SRGDV VHBQIE
DPHULFDQYP$OHFULP GH &RPREQDV| ¢
XP $OIHQHIXYRWUXP OXFAGXWP $F
ORUXV QLJU®XDV $UHFDWSEDPEGXW
TXDWRUBH OH&MKHIIOHUD DUE®RRILEFRG
&XSUHVVXV VHPSWUWVUHQWBH@H\Q D
XP (XFDOLBMRSWXV VS® (XFDC
(XFDO\SWXV FIGXHIVBDDV PXWWDD SD
GXD'"RLDEHIBWRGLXP JXDMNXDM UR
$QQRQD PXULFBWBIV *UHYYIOHDWD |
GRLSrV GH (O 6PDYGGRDQWKXV SHQ¥
GH -DUBHPRPD VWRBWFDUDQGi PRPR!
PLPRVLIROXPD 0DJQROL®LPRIBOHD BK
TXDWUR 1mR LGHQWDGLEDGWUYHSD!
3DOPHLUDG\BUUXV URPDQ]RYHWBD3DC
JLYLVWRQD FKLH@WL\V3D WD &KL QR BC
XP 3DX IHEURLELD IHUWBMQJIR G
'XUDQWD UHSHMWH 3LWROH®HDUDY
XP S5HVHBJHUVWURHPLE LQGXFD 6l
&HQRVWLJIPD SOXYLRVXP

$ SURJUDPDOomR GR VHUYLOR VHUI
OXQLFLSDO Q2 $V SHVVRDV R
SRGHUMR DSUHVHQWDU UHFXUVR Gl

GH VHLV GLDV FRQWDGRV GD GD\
'REXPHQWR '"HVSDFKR GHIHULGH

BROLFLWDOmMR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR

"(63$&+2 &RQVLGHUDQGR RV HOHPH(
HP HVSHFLDO R SDUHFHU WpFQLFR T
OXQLFLSDO Qf $UW LOFLV
DXWRUL]JR D VXSUHVVMR H GHWHUP|
VHUmMR HIHWXDGRV SHOD 3063 QRV W
OXQLFLSDO Q% FRQIRUPH VH

26 35%$d$ )5%$1&,6&% *$5&,%
6XSUHVVMR QHFXVYLEX@MDPEQDQWLR
PpGLR SRUWH

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO QZ $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR Gl

GH VHLVY GLDV FRQWDGRV GD GD\
'REXPHQWR '"HVSDFKR GHIHULGH

6ROLFLWDomR GH 3RG
H[WHUQD

'HVSDFKR GHIHULGR

'(63$&+2 &RQVLGHUDQGR RV HOHPH(
HP HVSHFLDO R SDUHFHU WpFQLFR T
OXQLFLSDO Qf $UW LOFLV
DXWRUL]JR D VXSUHVVMR H GHWHUP|
VHUMR HIHWXDGRV SHOD 3063 QRV W
OXQLFLSDO Q2 FRQIRUPH VH

26
GH 1,

35$d$ 0$5&(/,12 =217$ ),/+2
1mR LGHQWLILFDGD SoD

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO Qz $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR Gl

GH VHLVY GLDV FRQWDGRV GD GD\
'REXPHQWR '"HVSDFKR GHIHULGH

BROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR

&RQVLGHUDQGR RV HOHPHQWRYV FRQ
SDUHFHU WpFQLFR TXH DFROKR FR
Qf $UW LQFLVR ,,, $XWRU
GHWHUPLQR R SODQWLR GH VXEVWL"

QRV WHUPRV GR $UW LQFLVR ,, ¢
FRQIRUPH VHJXH
26 58$ 6-2 )(/,3( Q% BXSUF

ImR LGHQWLILFDGD XP SODQWL
GH]JHVVHLVY SRGDV VHQGRLJIXWWIUXP

XPOBUHFD EDRE¥LV OXWHVWH&WU I
-DFDUDQGD FDUREDDFHQD 'UDFDHQ
GRLV ,SrV BDPRBHER QWKXV FKWVIRY
LGHQWLILFDGDV AELGLBEDX ITHWXU

SLWDQJKHIHPLD XQLIORUD

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO Qz $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR G|

GH VHLV GLDV FRQWDGRV GD GD)
'RFXPHQWR 'HVSDFKR GHIHULGH

6ROLFLWDOomR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR

&RQVLGHUDQGR RV HOHPHQWRV FRQ
SDUHFHU WPpFQLFR TXH DFROKR FR
Qf $UW LQFLVR ,,, H ,9 $XW
GHWHUPLQR R SODQWLR GH VXEVWL'

QRV WHUPRV GR $UW LQFLVR ,, (
FRQIRUPH VHJIXH
26 58% $5$*8%,% Qz 6XSUH

$URHBBRLQXYVY WHUHELWKQWLRLGH F
SRUWH H GH] SRGDV VHQGRFKIL
WHUHELQWKKPROISD 5HOMBDGURD QWK XV
XPD /HXFHXFDHQD OHXFRFHSKDOIO
BWHURFDUSXV YLROGXMEHKY 1mR LGHQWL
6DQJUD GURXDRQ XUXFXUDQD

$ SURJUDPDomR GR VHUYLOR VHUi
OXQLFLSDO Q% $V SHVVRDV R
SRGHUMR DSUHVHQWDU UHFXUVR G|

GH VHLV GLDV FRQWDGRV GD GD)
'REXPHQWR 'HVSDFKR GHIHULGH

6ROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR

&RQVLGHUDQGR RV HOHPHQWRV FRQ

SDUHFHU WpFQLFR TXH DFROKR FR

Qf $UW LQFLVR ,,, $XWRL

GHWHUPLQR RV SODQWLRV GH VXEV

3063 QRV WHUPRV GR $UW LQFL
FRQIRUPH VHJXH

26 58%$ 6-2 %(51%$5'2 Qz

6XSUHVVmMR GH GXDV 1ns® DGWQRN
GH PpGLR SRUWH H WUHV SRGIE
&DHVDOSLQLD SOXFLRVID 5RNMDGUR
KHSWDSK\OOXMBr DPDUIBDQRBEURDQWKXYV

$ SURJUDPDomR GR VHUYLOR VHUi
OXQLFLSDO Q% $V SHVVRDV R
SRGHUMR DSUHVHQWDU UHFXUVR G|

GH VHLVY GLDV FRQWDGRV GD GD\
'REXPHQWR '"HVSDFKR GHIHULGH

BROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR

'(63$&+2 &RQVLGHUDQGR RV HOHPH(
HP HVSHFLDO R SDUHFHU WpFQLFR T
OXQLFLSDO Qf $UW LQFL"

DXWRUL]JR D VXSUHVVmMR H

VXEVWLWXLomR TXH VHUmMR HIHWXD(

LQFLVR ,, GD /HL OXQLFLSDO Q%
26 58% 72%,$6 %$55(72 Q2
-DTXHLSUWDWRFDUSXV K HNW H U RS O\FODBBK
DPHULFDQDSODQWLRY GH HVSpFLHV ¢
,St GH (O 6BPDYBORDQWKXYV SHQWDSK

$ SURJUDPDomR GR VHUYLOR VHUi
OXQLFLSDO Q% $V SHVVRDV R
SRGHUMR DSUHVHQWDU UHFXUVR G|

GH VHLV GLDV FRQWDGRV GD GD)
'REXPHQWR 'HVSDFKR GHIHULGH

6ROLFLWDomR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR

&RQVLGHUDQGR RV HOHPHQWRYV FRQ
SDUHFHU WpFQLFR TXH DFROKR FR
Qf $UW LQFLVR ,,, H ,9 $XW

GHWHUPLQR RV SODQWLRV GH VXEV
3063 QRV WHUPRV GR $UW LQFL
FRQIRUPH VHJIXH

26 58% &20(1'$'25 1(6725 3(5(,5!
6XSUHVVmMR GH T X/ \WYXORW $ B PH@XIFEIL
,Sr GH (O 6D:DYBGRIQWKXV SHQSWDBR'

HVSpFLHVY GH PpGLR SRUWH H F

6LELSLEO@IMVOSLQLD SOXYE@WIQHKY

OXFLGXPGRISAV GH (O 6ip@GDRRAUWKXV
XPDLULQGRIERHQVLD JO\SWRFDUSD

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO Qz $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR Gl

GH VHLV GLDV FRQWDGRV GD GD\
'REXPHQWR '"HVSDFKR GHIHULG

BROLFLWDOmMR GH 3RG
H[WHUQD

'"HVSDFKR GHIHULGR

'(63$&+2 &RQVLGHUDQGR RV HOHPH(
HP HVSHFLDO R SDUHFHU WpFQLFR T
OXQLFLSDO Qf $UW LOFLV
DXWRUL]JR D VXSUHVVMR H GHWHUP|
VHUmMR HIHWXDGRV SHOD 3063 QRV W
OXQLFLSDO Q% FRQIRUPH VH

26 58% ,%.,7,1*$ Q2 6XSUH
LGHQWLILFDGD SODQWLR GH HVS

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO QzZ $V SHVVRDV R
SRGHUmMR DSUHVHQWDU UHFXUVR Gl

GH VHLVY GLDV FRQWDGRV GD GD\
'REXPHQWR '"HVSDFKR GHIHULG

6ROLFLWDoOmMR GH 3RG
H[WHUQD

'HVSDFKR GHIHULGR

&RQVLGHUDQGR RV HOHPHQWRYV FRQ

SDUHFHU WpFQLFR TXH DFROKR FR

Qf $UW LQFLVR ,,, $XWRL

GHWHUPLQR RV SODQWLRVY GH VXEV

3063 QRV WHUPRV GR $UW LQFL
FRQIRUPH VHJXH

26 35%$d$ 0,*8(/ )5%$1&2/,12 6XS!
GRLV S$OIHQKVWRWXP GBXFLGXBV 1mR
H 3DX IEHQRVWLIPD SOXYLRVWRP S
HVSpFLHVY GH PpGLR SRUWH H F
6LELSLEBRYVDOSLQLD S®&RY L3MWD | HBJLX
IHUUHD WUSIVIHQHLURWWUXP OXPALR
7LSXDQ@BXDQD WLSKX 3DX IRUPREODULV
H XPWDHY L*UHHY LOOHD UREXVWD

$ SURJUDPDOomR GR VHUYLOR VHUI
OXQLFLSDO Q2 $V SHVVRDV R
SRGHUMR DSUHVHQWDU UHFXUVR Gl

GH VHLY GLDV FRQWDGRV GD GD)
'REXPHQWR &RPXQLFDGR

&RQVLGHUDQGR RV SDUHFHUHV Wpl
OXQLFLSDO Qf LQIRUPDPRV RV
TXH VHUmMR HIHWXDGRV SHOD 3063 Q
/HL OXQLFLSDO QZ FRQIRUPF

26 58% )5(, *$63$5 RSRVWR DR
VHQGR ODQDXHILUWBUD LQGEFRUGIRU
QLJUD )DULQ¥X®EVHADQLRSRLGHV
26 58% $/0,5$17( %5%$6,/ Q%
VHQGR 3DKXEIH3JUERD IHUUHD

26 58% *8$5%7,1*8(7E Q2
/HXFH®XFDHQD OHXFRFHSKDOD

26 /$5*2 6-2 5%)$(/ RSRVWR
32'$ GH 3D W D%®K KIDFIDD VSS

$ SURJUDPDomR GR VHUYLOR VHUI
OXQLFLSDO Qz H 'HFUHWR
HQWLGDGHY TXH GLVFRUGDUHP
GHYLGDPHQWH IXQGDPHQWDGR QR S
GDWD GHVWD SXEOLFDomR

(035((1'$ YE& ./

'RFXPHQWR 'HVSDFKR GHIHULG

$XWR GH /LFHQoD GC
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5.'2
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$ HPSUHVD 327(1&,$/ -($16 /7'$ &13-
WHYH VXD OLFHQoD GHIHULGD

'REXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD 327(1&,%/ -(%$16 /7'$ &13-
WHYH VXD OLFHQoD GHIHULGD

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD %5(66(5 &/,1,&$ 2'2172/2*,
WHYH VXD OLFHQoOD GHIHUI

'REXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD $772*5%) ,1'8675,% &20(5¢&,
I17'$ &13- WHYH VXD OLFHQG@

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD GC
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0(5,'2

$ HPSUHVD %5(66(5 &/,1,&$ 2'2172/2*,
WHYH VXD OLFHQoOD GHIHUI

'RFEXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD %$11<6 &$%(/(,5(,526
WHYH VXD OLFHQoD GHIHUI

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5.'2

$ HPSUHVD $772*5%) ,1'8675,% &20(5¢&,
I17'$ &13- WHYH VXD OLFHQG@

'REXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD $772*5%) ,1'8675,% &20(5&,
17'$ &13- WHYH VXD OLFHQG@

'REXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD $772*5%) ,1'8675,% &20(5&,
/7'$ &13- WHYH VXD OLFHQG

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD GC
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD $-1
17'$ &13-

6(59,&26 0(',&26 (6:
WHYH VXD OLFHQc

'RFEXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2
$ HPSUHVD 0,66 &20(5&,%$/ '( $/,0(172

'RFEXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

"0(5,°2

$ HPSUHVD %$5%($5,$ '$ 022&$
WHYH VXD OLFHQoD GHIHUI

683(59.6-2 7e&1.&9% '( 862 '2 62/2 (

[.&(1&.$0(1726

'RFEXPHQWR '"HVSDFKR GHIHULGH

352&(662
,17(5(66%'2 0(7%$/85*,&% 58)), /7'$
'(63%&+2 '()(5,"2 R SHGLGR GH $XW

JXQFLRQDPHQWR SDUD (PSUHHQGLPF
GDV /HLV H H ' HFUHWR

3XEOLTXH VH

'RFEXPHQWR '"HVSDFKR GHIHULGH

3528&(662

,17(5(66%'2 81$ ',675,%8,'25% +263,7$/
'(63$&+2 '()(5,’2 R SHGLGR GH $XW
)XQFLRQDPHQWR QRV WHUPRV GDV
'"HEUHWRYV H

3XEOLTXH VH

'RFXPHQWR '"HVSDFKR LQGHIHUL
352&(662
,17(5(66%$'2 6+5 6(59,&26 '( +27(/.

5(67$85%$17( /7'$

'(63%$&+2 ,1'()(5,'2 R SHGLGR SRU QD
PDLRU TXH P GH DUHD GH H[SRV
DWH P QRV WHUPRV LQFLVR , SI

3XEOLTXH VH
3UD]R GLDV UHFXUVR GHYH

686/022&%#6068% 35()(,785% 63 *29 %5
3")

81.'$"'( '($8726 '(.1)5%d-2
'RFXPHQWR '"HVSDFKR GHIHULGH

&HUWLGMR GH 0XOWD"
'"HVSDFKR GHIHULGR

, '(),52 R SHGLGR GH &HUWLGmMR GH
/HL

. 2% LQWHUHVVDGR D WHUI v
&HUWLGmMR j SDUWLU GD GDWD GH S:

(P VHIXLGD j 81%, SDUD H[SHGLor

81.'$'('(352&(6626 '2 352*5350% 7E
[(*$]
'RFXPHQWR 'HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
6,(*5,67" '(),52 $ 3257$5,$ '( $8725,=$d-
&RPpUFLR H 3UHVWDomR GH 6HUYLORV

'REXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR

6$1726 6,/9%" '(),52 $ 3257%$5,% '( $8725,
SDUD &RPpUFLR H 3UHVWDomR GH 6HU

'REXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
'( $5$8-2" '(),52 $ 3257$5,% '( $8725,=%$d
&RPpPUFLR H 3UHVWDomR GH 6HUYLORV

6 XESUHIHLWXUD GH 3DUH

(035((1'$ YE&,/

WHYH VXD OLFHQoD GHIHUI

'RFXPHQWR 'HVSDFKR GHIHULG

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD 129% 9,7$/ ( 2/,9(,5% '52*$5
WHYH VXD OLFHQoOD GHIHUI

6 XESUHIHLWXUD 3HQKD

&225'(1$'25.% '( *29(512 /2&$/

'RFXPHQWR &RQYRFDomR

&RQYRFDomR

3&«RQYRFDomR SDUD D ,; S5SHXQLmMR
SDUWLFLSDWLYR OXQLFLSDO GD 6XE
$OYLP &DQJDtED 3HQKD H 9LOD 0DW

),5$6 %5812 )$:$.+,5, '( )5(,7$6HFUHV
&RQVHOKR 3DUWLFLSDWLYR GD 3H
&RQVHOKHLURVY DV H ,QWHUORFXWI
5HXQLMR 2UGLQIiULD GR &RQVHOKF
6XESUHIHLWXUD GD 3HQKD &DQJDLETL
UHDOL]DGD HP GH -XOKR GH T
KRUDV H WpUPLQR jV K QD 6HGH C
&DQGDSXt Q% 9LOD ODULHWD

$WHQGH VH j VHIXLQWH SDXWD
/JHLWXUD GD $7$ DQWHULRU
,QIRUPHYV

'"HVOLIJDPHQWR GR &RQVHOKHLUR
GRHQKD

(OHLomR SDUD RV &DUJRV GH &R
&RQVHOKR

(VWLSXODomR GDV QRYDV SDXWD\

/IHYDQWDPHQWR
DQWHULRUHYV

HQFDPLQKDPHQW

'"HPDQGDV GRV SUHVHQWHYV
JHFKDPHQWR FRP HQFDPLQKDPHQW

81.'$"'('( &$'$6752
'REFXPHQWR '"HVSDFKR GHIHULG

2 FRQWH~GR GD SXEOLFDomR GHYH V
6ROLFLWDomR GH &HU

'"HVSDFKR GHIHULGR

,QWHUHWVYBB/RY 6$17,(/, 081,=

'(63$&+2 FRQWULEXLQWH
&2'/2* 2ILFLDOL]R R Q~PHUR

'RFXPHQWR 'HVSDFKR GHIHULG

2 FRQWH~GR GD SXEOLFDomR GHYH V
6ROLFLWDOmMR GH &HU

'"HVSDFKR GHIHULGR

L QWHUHYYPIRRM1( $/9(6 '$ 6,/9%

v '(6§35&8R2760d5.'2 R SHGLGR GH &HUWL
> RPRGXPHQWRV $ &HUWLGMmMR ILFDUD

"PRWIRHEB RV WELHWR &L DV

683(59.6-2 7e&1.&% '( 862 '2 62/2
[.&(1&.$0(1726

"RENFTE QMR
=$d-2
YLORV"QRV WHUPRY$HFUKWRREH 5HJ>

'"HVSDFKR LOQGHIHULGR

'HVSDFKR LQGHIHU

L QWHUHVYMBGRW/3(5,48(6 +(15,48( 9,(,

5bi8137 92 B 248 (662 ).6,82 17
"QRYIWELP RV(y (5F LHIMR @& 026 3 /¢,

$/7(5%'$ 3(/$ /(, ( "(&5(72
)$&( 2 $668172 (67$5 6(1'2 75%$7$"
036 2&[6ldR V

'REFXPHQWR '"HVSDFKR LQGHIHU
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6,65&2( &HUWLILFDGR
'"HVSDFKR LQGHIHULGR

L QWHUHVVEBGRI, % $1&2 6 $

5()(5(17( $2 352&(662 ),6,&2 1f
"(63%$&+2 ,1'()(5,'2 2 $668172 &(57,),8
'( $&(66,%,/,'$'( 325 1-2 $7(1',0(172

&2081,48( 6( 126 7(5026 '$ /(,
"(&5(72
'RFXPHQWR &RPXQLTXH VH

6,6582(
)XQFLRQDPHQWR

$XWR GH

L, QWHUHMY DGR /23(6 )(,726% *$6 0

&2081,48( 6( 2 ,17(5(66%'2 (9 (!
$35(6(17$5 (0 $548,92 01&2 3')7)(
$SUHVHQWDU FURTXLVY DWHQGHQGR ¢
GD /HL $SUHVHQWDU
GHYLGDPHQWH SUHHQFKLGRV H DVVI
GH /LFHQoD GH )XQFLRQDPHQWR &
3RUWDULD Q% 6068% SXEOLFI

81.'$'( 7e&1.&% '($3529%d-2 '(
352-(726

'RFXPHQWR

&RPXQLTXH VH
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6063 6*0 6*3 H 'HFUHWR TX

RUJDQL]DomR DWULEXLo}HV H R IX
3~EOLFD OXQLFLSDO 'LUHWD
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7UDWD VH GR HVSDoR BUEOL BB ORE
VLW QDGPXD /HRSROGR G BGVR B QW
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'"HVSDFKR GHIHULGH
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SDUD &RPpUFLR H 3UHVWDomR GH 6HU
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GH $UWHVRQIDMR |DGRY WH &K VCR 5HF I
FRP S~EOLFR Pi[LPR FLUFXODQWH G
$JRVWR GH KRUQWRLR GDV K jV
UHVSRQVDE&ZRRGGEMDARDDYRQH GD
GR 5* H &3) UHVL
*DXGLR Q% &(3 -DUGLP OF
63 R TXDO GHYHUmMR VHU DWHQG
FRQGLO}HV

, 'HYHP VHU REVHUYDGRV H UHVSI
HVWDEHOHFLGRV SHOD /HL OXQLFLS
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. 2V RUJDQL]DGRUHVY GR HYHQW F
HVYWDEHOHFHU SDVVDJHQV VLQDOL]D

,v, J)LFD WHUPLQDQWHPHQWH SURLE
SDVVHLR S~EOLFR EHP FRPR QDV iU
QRVY FDOODG}HV

,9 2V UHVSRQViIYHLV RX R UHVSRQV
TXDQGR QHFHVViIULR IRU GHYHUmR
VD~GH S~EOLFD DPEXOKQFLD H HTX
6DEHVS R IRUQHFLPHQWR GH iJXD H
%RPEHLURV RV ODXGRV WpFQLFRYV
MXQWR D &RPSDQKLD GH (QJHQKDUL
7UDQVSRUWH 6375%$16 DV DXWRUL]I
DV UHVWULO}HV H UHFRPHQGDO}HV
VROLFLWDQGR DX[tOLR TXDQWR j RU
ORFDO H DGMDFHQWH | iUHD GR F
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DU DV JDUDQWLDV QHFF
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OHJLVODO}HVY HVWDGXDLV H IHGHUDL
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3LQKHLURV $YHQLGD GDV 1Do}HV 8Q
FROQYRFDGRVY H VXSOHQWHYV FRQYLGI
GR &$'(6 3LQKHLURV HP VRERD GH
$GMXQWR GR &$'(6)OLRIRHBXNRXVWR :k
3DUWLFLSDUDP FRQIRUPH OSLR/QWH C
7LWXODUHV GD 6ROLHUIGDGXIZYWIRRD: €
ODULD 5LEHLUR 6 /HLWH -XOLDQD C
6DQWHOOL H &HOLQD &&ROPEHD®K DL ) Rev
6RFLHGDGOD&EHIOR 5RGULIXHV $OYH"
JUDJRPENESUHIHLWXUD SLHVRIWLQEKGDBR
GH 30DQHMDPHQWR H 1RULYDO 1XQ
&RQYLGBOROWR $ %HOOL]LD H -RVp 0l
PRUDGRUHWXYREBLBYV -XVMWRIQBDGR
&DVDO 6NQWRWHIHLWR $QD ODULD
WLWXODU 'LHJR 5DPRV /DKR] FRQ)\
JLOKR 607 6375%$16 WLWXODU &\UD
690$ WLWXODU /XL] 2FWDYLR GD 6
1DSROHRQ 'HJUHDV FRQVHOKHLUD V
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&RQIHUrQFLD GH GDGRV GH SODQ
690%

,QIRUPHY H SHQGrQFLDV GH UHXQI

5RGDGD HQWUH RV FRQVHOKHLLI
DOWHULRUPHQWH

2XWURV DVVXQWRY GH LQWHUHVV|
"(67$48(6

9LWRU $GDPL VXSHUYLVRU W
'"HVHQYROYLPHQWR S8UEDQR 673'8 G
LQIRUPRX HVWDU UHSUHVHQWDQGR
PLQXWRV DQWHV TXH WHULD GH SDU
OXQLFLSDO LQIRUPDQGR QmR WHU
HVWDQGR SRUWDQWR D SDU GRV D'
HQWUHWDQWR D OHYDU D IUHQWH R
SHOR &$'(6 3LQKHLURV

&RPXQLFRX VH TXH D SDUWLU C
R &$'(6 3LQKHLURYV VROLFLYV
&$'(6 D H[HPSOR GR TXH RFRUUF}
SDUWLFLSDWLYRYV OXQLFLSDLV &RP
RV FRQVHOKHLURY GD VRFLHGDGH Fl1
UHVSRVWD DR &DGHYV SHJLF
FDGHVUHJLRQDLV#SUHIARWPXUPYBL DRYjE U
&UHPRQLQL GD 690% EHP FRPR D *p
OiUFLD &ULVWLQD -RVHID GD 6LOY
DOQWHULRUPHQWH FRQYLWH SDUD UF
6RFLRDPELHQWDLYV 1(8 GR &RQV
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'"HEDWHX VH VREUH R 3/ TXF
'LUHWRU (VWUDWPpPJLFR QR kPELWR G
2EVHUYRX VH KDYHU GLYHUVRV PDQI
FRQVLGHUDQGR TXH R PHVPR VH WR
TXH R SURMHWR TXH YLHUD GD SUHII
WpFQLFRV HP XUEDQLVPR (P IXQonm
FRQVHOKHLURY GR &$'(6 3LQKHL!
HQFDPLQKDUDP H PDLO FRQWUD HVV
PDQLIHVWDQWHY FRPR R ,QVWLWXWE
YHUHDGRUD /XDQD $OYHV &RQVHOK
3LQKHLURV GHQWUH RXWURYV

,QIRUPRX VH TXH GRV GH]HVVH
SLQKHLURYV GHVGH VHLY DLQGD
SSDWULP{QLR FXOWXUDO’ 6(,
HYROXomR GHVGH SSHGHVWUF

QmR HYROXL GHVGH H 3SURL
6(, HVWi VHP HYRO X«
1HVVHV WUrV FDVRV IRUDP HQFDPI
SDUDOLVDQGR RV SURFHVVRV WDPE|



84 - Sao Paulo, 68 (143)

Diario Oficial da Cidade de Séo Paulo

terca-feira, 11 de julho de 2023

-i SDUD D *FDPSDQKD HGXFDWLYI
690%° 6, IRL GDGR
KPELWR GD 690$ H 80$3%$= WHQGR VH
FRP D SURSRVWD GHYHQGR R &$'(6
SDUWLFLSDU GHVVH SURFHVVR LQW
3DUDOHODPHQWH D 3VROLFLWDomR |
6(, HVWi DYDQoDQC
LQIRUPDO}HV TXH SUHFLVDP VHU FR|
690$ R PHVPR RFRUUHQGR FRP D 26F
UHJLMR GR HQWRUQR GR +RVSI

QR DJXDUGR GH FF
LQIRUPDO}HV TXDQWR jV FHUWLG}H
OXQLFLSDO GH ORELOLGDGH H 7UkQVI

5HODWRX VH UHXQLmMR HIHWXDGD
VROLFLWDQGR TXH DSUHVHQWHP Dc
'"HVHQYROYLPHQWR 6XVWHQWIiYHO z
VH TXH D FLGDGH IRVVH SHQVDGD

'UHQDJHP &DGHUQRV GH %DFLD +
OXQLFLSDO GH ,QIUDHVWUXWXUD 8U
3DXOR

$ FRQVHOKHLUD ,vDXUD ODULD
HILVWrQFLD GH XPD FKXUUDVTXHLUI
VXJHULX TXH R )XQGR GH 'HVHQYRO
IRVVH XWLOL]DGR HP PHOKRULD GH
VREUH VH VHULD DXWRUL]DGD D UHP

$ FRQVHOKHLUD &HOLQD &DPEUD
LUUHJXODU GH XPD iUYRUH ILFXV JD
6DQWR $PDUR HQWUH D UXD 1HEUDYV
VXSHUPHUFDGR 3mR GH $0~FDU 7DP
UHOyJLR GR FDQWHLUR FHQWUDO ¢
ORUXPEL H UXD 3iVVDURV H )ORUH
FRQFUHWDGD QD HVTXLQD FRP D $Y
FHQWUDO 7URX[H QRYDPHQWH R S
SHUWHQFH R HVYWDFLRQDPHQWR GD :
ILQDOPHQWH GHQXQFLRX R GHSyVL\
WURQFR GDV iUYRUHV R TXH QmR p
SUHIHLWXUD HP iUYRUHV GD 3UDo
WHVWHPXQKDV D SHGLGR GR VtQG
3RUWXJDO

2 PRUDGRU -RVp ODXUtFLR UHOD
UHPRomR GH XPD VDXGiYHO SLWDQJ>
DOWXUD GR Q~PHUR SRU FRQW
SUpGLR QR ORFDO TXHVWLRQDQGR
PDSD LQGLFDQGR RQGH WHULD VLG
'"HVWDFRX TXH Ki D HVWLPDWLYD GH
HVVH Q~-PHUR SRGHULD SDVVDU Gt
DPELHQWDLYV IRVVHP OHYDGDV D FD
LPSRUWKQFLD GR SRUWDO H '
WHQGR RV FRQVHOKHLURYV GHVWDFCLC
SODQHMDPHQWR H JHVWmMR GH SODQ"
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GR &%$'(6 BLQKHLURV FRP R VXESUHI
SUHVHQWH UHXQLmMR
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FRQVHOKHLUD &HOLQD SDUD DX[LOLIi
QD 3UDoD 3UHVLGHQWH &DPLOOH &KI

2 &$'(6 3LQKHLURV DGRWDUi R S
RItFLR DR OLQLVWpPULR 3~EOLFR GH ¢
SUHVVmMR TXDQGR 6(,V 6LVWHPD
FRQVLGHUDGRY PDLV UHOHYDQWHYV
SUHIHLWXUD GDGR QmR KDYHU SU
HQFDPLQKDPHQWR

2 *7 &LGDGH 9HUGH GR &$'(6 3LC
YLVDQGR DSUHVHQWDU SURSRVWDYV
VLPLODUHV DV TXH ID]JLD R IDOHFLGF
6KLIJHHGD
/LQN GR &$'(6 3LQKHLURV KWWSV (
&RQVHOKHLURY 7LWXODUHV GD 6RFLI
JOIYLR $XJXVWR : 6FDYDVLQ
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*ODXFLD ODULD 0 6DQWHOOL
&HOLQD &DPEUDLD ) 6DUGMR
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UHJXODPHQWR $UWLJR % H ,WHP &
GH JUUHJXODULGDGH FRQV
$VVLP ILFD 9RVVD 6HQKRULD 25,(17¢
UHSDURV RX DGHTXDU R SDVVHLR F
FLUFXODomR OLYUH H VHIJXUD GRV SI
FRQWDGRV D SDUWLU GD SXEOLFDo
'LiULR 2ILFLDO GD &LGDGH QRV WH!
$SyV R SUD]JR FRQFHGLGR |
QRYD YLVWRULD H FDVR D LUUHJXOI
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'REXPHQWR &RPXQLTXH VH
6,65&2( $XWR GH

)XQFLRQDPHQWR

,QWHUHVVDGRV  $5&26 '285%$'26 &

$/,0(1726 /7'$
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$SUHVHQWDU UHODomR GH LQGLV
(PSUHHQGD )iFLO 95( 5('(6,0

$SUHVHQWDU )RUPXOiULR SDUD VF
)XQFLRQDPHQWR GH %DL[R 5LVFR $C
ORWDoOmR SDUD SHVVRDV

$SUHVHQWDU $9&% GR FRUSR GH
OHJLVODomR HP YLIRU DWXDOL]DGR

$SUHVHQWDU UHODWYULR GH LQV¢
WUDQVSRUWH YHUWLFDO

$SUHVHQWDU FHUWLILFDGR GH L
SURWRFROR GR SHGLGR QRV WHUPR

$SUHVHQWDU WHUPR GH $QXrQFLD
SHGLGR GH $XWR GH /LFHQoD GH )X
%DL[R 5LVFR MXQWDPHQWH F FySLD
ILUPD

$SUHVHQWDU 557 $57 UHODWLYD
)XQFLRQDPHQWR GH %DL[R 5LVFR
DWHQGLPHQWR GR 'HFUHWR )HGHUDC
SHUWLQHQWH i DFHVVLELOLGDGH H
LQFRPRGLGDGH H FRQGLO}HV GH LQV
WpPpFQLFR H R UHVSRQViYHO SHOR H'
FRPSURYDQWH GH SDJDPHQWR

$SUHVHQWDU FRQWUDWR GH ORFDc
$SUHVHQWDU DXWRUL]DomR GH FR(

3UD]JR SDUD DWHQGLPHQWR HP DWp
QR '2&
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'RFEXPHQWR &RPXQLFDGR

1D IXQomR GH 6HFUHWIULR GR &RQVF
BLULWXED -DUDJXi FRQYRFR WRGHF
SDUWLFLSDWLYRYVY SDUD D SHXQLmMR
KV QDV GHSHQGrQFLDV GD 6XESUH
GHOLEHUDUHP VREUH D VHIJXLQWH SI
'LD

+RUIULR KV

IRFDO 5XD &DUORV GD &XQKD ODWW

'LVFXVVmR GD SURSRVWD GR &RQ)\
GH iUHDV HVSHFtILFDV GH DWXDomR

'LVFXVVmMR H LPSOHPHQWDomR GH
HIHWLYLGDGH GDV UHXQL}HV PHQVDL

&XUVRV GH FDSDFLWDoOKkR IXQFLRQI
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$FRPSDQKDPHQWR GD XWLOL]Dom
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$XWR GH /LFHQoD C
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'"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
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BHUYLORV"QRV WHUPRV 'HFUHWR Q7%

6 XESUHIHLWXUD GH 6DQW

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

'RFEXPHQWR '"HVSDFKR

OXOWDV FDQFHODPHC
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'"HVSDFKR GH UHWLILFDomR

, 1R XVR GDV DWULEXLO}HV TXH

5(7,),&2 R GHVSDFKR SXEOLFDGR Q
$WRV GR ([HFXWLYR Q%

Q~PHUR GR $XWR GH 0XOWD FRQIRUI

&219%/,'’2 R GHVSDFKR HPLWLGR S
JLVFDOL]IDomR$WHIGIAJHQWH DR
3XEOLTXH VH
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SHUWLQHQWHYV

'REFXPHQWR '"HVSDFKR GHIHULGH

OXOWDV UHFXUVR
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$ VHJIXLU HQFDPLQKDU SDUD
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QRV WHUPRV GD /HL 0X

'"HFUHWR PXQLFLSDO Q2
,, 3XEOLTXH VH QR 'LiULR 2ILFLDO GD
v, (P VHIXLGD HQFDPLQKDU RV DX

,QlUDomR 81$, GD &RRUGHQDGH
'"HVHQYROYLPHQWR B8UEDQR SDUD DV

'RFEXPHQWR 'HVSDFKR LQGHIHU
0OXOWDV UHFXUVR
'"HVSDFKR LQGHIHULGR

,QWHUHVMB GRIV (=
,02%,/,$5,26 /7'$

0(5%
&13-

,17(5,25 1(*2

'(63%$&+2
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'"HVSDFKR LQGHIHUL
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'HVSDFKR GHIHULGR VREUH D

'"HVSDFKR GHIHULGH
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5HVSRQViYHO 9HUHDGRUD (GLU 6DO
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(YHQWR 3*6HUWMR FRP 'HXV 4XHUPH

(QGHUHOR GR HYHQWR
-DUGLP 6mR *DEULHO

5XD &DPSR |
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'DWDYV H GH MXOKR GH
3~-EOLFR HVWLPDGR GX]HQWDV ¢
+RUIULR GDV K jVv K
2EULJDQGR VH D

2EHGHFHU DRV OLPLWHYV GH UXtGR

$WHQGHU R 'HFUHWR Q2

VHIXUDQoD GR (YHQWR
R

2EWHU MXQWR D 3ROtFLD OLOLWD!
TXDQWR j VHIXUDQoD SDUD D UHDOL]

2EWHU MXQWR D *&0 *XDUGD &LYL

VHIXUDQoD SDUD D UHDOL]DomR GR I

2EWHU MXQWR DR &RQVHOKR 7XV
HYHQWR

5HVSRQVDELOL]DU VH FLYLO H |

3DWULP{QLR 3~EOLFR
(VWDEHOHFHU SDVVDJHQV SDUD St
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3URLELGR D FRORFDomR GH IDL[DV

9HGDGR R XVR GH YHtFXORV QR SIL
GH FLUFXODomR GH SHGHVWUHV H FLC

ImR VHUi SHUPLWLGD D GHSRVLa
FREHUWXUD YHJHWDO C
HTXLSDPHQWRY VHUHP PRQWDGRYV VF

$ OXQLFLSDOLGDGH GHFODUD TXH
RUD H[SHGLGR GH TXDOTXHU UHVSR
SDWULPRQLDLYV GHYHQGR R DXWEF
QHFHVViIULDVY DQWHV GXUDQWH H D

2 SUHVHQWH 7HUPR GH $XWRULI]EL
H[FOXVLYDPHQWH D /HJLVODomR 0X
REVHUYDGDV DV OHJLVODoO}HV (VWDCGC

2 DXWRUL]DGR FRPSURPHWH VH D
UHVSHLWDQGR WRGDV DV FRQGLo}H

PDLYV REWHU DXWRUL]DomR GHVWD
HYHQWRY GH TXDOTXHU RUGHP VHI
VDQo}HV OHJDLV FDEtYHLV
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$8725,=$d-2 SDUD &RPpUFLR H 3UHVWD
WHUPRV '"HFUHWR Q2

'REXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
'( 628=%$" '(),52 $ 3257$5,$ '( $8725,=$d-
&RPpPUFLR H 3UHVWDomR GH 6HUYLORV

'RFXPHQWR '"HVSDFKR GHIHULGH
$ YLVWD GR FRQWLGR QR

$3$5(&,'$ /8&,%$12 '()5%1&%" '(),52 $ 325
'( $8725,=$d-2 SDUD &RPpUFLR H 3UHV\
WHUPRV '"HFUHWR Qz

'RFXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
6,/9%" '(),52 $ 3257%$5,% '( $8725,=%d-2 S
&RPpUFLR H 3UHVWDomR GH 6HUYLORYV

GR
'REXPHQWR

$ YLVWD GR FRQWLGR QR
5(67$85%$17( (648,1% '$ )$0$ (,5(/," '(),54
7(502 '( 3(50,66-2 '( 862 SDUD OHVDV &
7ROGRV"QRV WHUPRV /HL Q%
'"HFUHWR Q%

'"HVSDFKR GHIHULGH

$'RFXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR

352'8&2(6 /7'$" '(),52 2 7(502 '( 3(50,66

862 SDUD OHVDV &DGHLUDV H 7TROGRV
'"HFUHWR Q7% H 'HFUHW

'RFXPHQWR '"HVSDFKR GHIHULGH
$ YLVWD GR FRQWLGR QR

/(21" '(),52 $ 3257$5,$ '( $8725,=%$d-2 SI
&RPpPUFLR 3RUWD D 3RUWD"QRV WHUPH

'REFXPHQWR '"HVSDFKR GHIHULGH
$ YLVWD GR FRQWLGR QR

%$5%26% 6,/9% '$6 1(9(6" '(),52 $ 3257$5
$8725,=$d-2 SDUD &RPpUFLR H 3UHVWD
WHUPRV '"HFUHWR Q2

'RFXPHQWR 'HVSDFKR GHIHULGH
$ YLVWD GR FRQWLGR QR

"(),52 $ 3257%$5,$ '( $8725,=$d-2 SDUD &H
3UHVWDomR GH 6HUYLORV"QRV WHUPR

'RFXPHQWR 'HVSDFKR GHIHULGH
$ YLVWD GR FRQWLGR QR
/7'$" '(),52 2 7(502 '( 3(50,66-2 '( 862 S

OHVDV &DGHLUDV H 7TROGRV"QRV WHU
Qz H 'HFUHWR Qz

6 XESUHIHLWXUD GD &DSH

" &21Q66H1-2 3(5081(17( '( /. &.7$d®(6

MRFXPWEWRNR GH 3RUWDULD

3257$5,472 68% &6 *$%

gg&l;é'gRQVWLWXL D &RPLVVMR 3H

6 (
i "
v Lk§ B RRER AU Y FORERDO £ (4P

, 2 BXESUHIHLWR GD &DSHODR/ER,

6&+()(5 -,0(1(= QR XVR GDV DWULE!:

FRQIHULGDV SHODV /HLV OXQLFLSDI
"5 A/ ROS/

IFEREMR Y4 opwp *rRobuw 6LoYD

omRBIHB,HB BLERYPLYRWMR 3HUPDQHQWH

QR kPELWR GD 6XESUHIHLWXUD &D¢
UHVSRQViIYHO SRU WRGRV RV DWR'
OLFLWDo}HV QDV PRGDOLGDGHV SU
FRQIRUPH SUHYLVWR 'HFUHWR Q2

GI&%A@E%@ YD UHGDomR DR DUWLJR

H GHVLIQDQGR RV VEH
O%‘I§(é3’|-t167l-£UYLORV”QRV

$QGHOFLR $QWRQLR J)HUQDQGHV 5HJ

683/(17(6

" 52'5, %2

-XOLR &HVDU $OYHV 5HJ )XQFLRQD(
omR GH 6HUYLORV"QRYV

&DUORYV $OEHUWR *HW~OLR 5HJ )XC

6(&5(7E5,%$6

9HUD /XFLD GH $QGUDGH 6LOYD 5HJ
" $1721,2 58),12
2 (EDUWD GRV $IOLWRV $OYHV 5HJ )XQ
"QRV WHUPRV 'HFUHWR Q3%

0(0%526

ODULVD 5RGULJXHV GR 3UDGR 5HJ

DEULFLR 7DGHX GH $OPHLGD 5HJ
")$1721,L$ $ )
"$DHUWH GR 1DVFLPH8WR 5HJ )XQFI
VDomR GH 6HUYLORV"QRV

ODUOL %HUQDUGR GRV 6DQWRYV 5HJ
(PLOLD +DVHJDZD 'DODUPHOLQD 5H.
.=RQLP $SPUHFLGD GH $UD~-MR 5HJ )
D
PSR i H XQFLR

SV QER SR SRYLIQVE G5 5HI IXQ

&pOLD 5HILQD %LVSR GH 20LYHLUD

5LWD GH &iVVLD 5ROLP GH ORXUD
"&@BXGLQHL /RSHV
ngqz'Lﬂb%\gsS,_PUHFLGD ORUHLUD 5HJ )X

5F

5t

5HJ )XQFLRQDO

-XOLDQD ;DYLHU GRVY 6DQWRYV 5HJ )

1HOVRQ *RPHV GD 6LOYD
" &233,1, %$5
L2'LUJFH ODULD GD 6LOYD %H]HUUD

"QRV_ WHUPRYV /HL %2
&RPLVVMR RUD FRQVWLWXtGD Gt

R
SSHVLGHQWH H RX YLFH SUHVLGHQW
PHPEURYV

5HJ )XQFL

5H.

.9 2V YLFHV SUHVLGHQWHV SRGHUmI
U%T—#@@SvﬁL@?GTI'/R%QGR QmR HVWLYHU HJ[t

R Vo' RRUHWWRHIUDQWHY RUD QRPHDGRYV

&RPLVVMR 3HUPDQHQWH GH /LFLWI
DWULEXLo}HV QRUPDLYV
SRUWDULD HQWUDUI HP YL

"9L (
ébé)d\é% 'UHYRJDGD D 3RUWDULD Q%
omMBR & &HUYLoRV"QRYV

(035((1'$ YE&,/

'REXPHQWR 'HVSDFKR GHIHULG
,$5%8 0(1'(6"
PpUFLR H $XWR GH /LFHQoD C

V ' AWHHWRGER: SDUD R (PSUHHQGD )iFLO
"()(5,2

$ HPSUHVD 0 5 '$ 6,/9% $872 3(&$6 &13
L\JAP@%%W%%&%HQoD GHIHULGD

D UD
P RYENHH D4 R ‘HUSBPER cHinuLG

GH /LFHQoD C
SUHHQGD )iFLO

O.BwEBo6REHRVN B

05,2

$ HPSUHVD 0 5 '$ 6,/9% $872 3(&%$6 &13
WHYH VXD OLFHQoD GHIHULGD

'RFXPHQWR 'HVSDFKR GHIHULG

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

(05,2

$ HPSUHVD 5(&21(;$2 ),6,27(5%$3,% (
&13- WHYH VXD OLFHQoD G

'RFXPHQWR '"HVSDFKR GHIHULG
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$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5.'2

$ HPSUHVD 5(&21(;$2 ),6,27(5%$3,% (
&13- WHYH VXD OLFHQoD G

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

‘05,2
$ HPSUHVD 5(&21(;$2 ),6,27(5%$3,% (

&13- WHYH VXD OLFHQoD G
683(59.6-2 '((352-(726 (2%5%$6
'RFXPHQWR '"HVSDFKR GHIHULGH

2 FROQWH~GR GD SXEOLFDomR GHYH V

6LVWHPD YLIULR 7H

SDUD 2FXSDomR GH 9LD 7329
'"HVSDFKR GHIHULGR
,QWHUHVV(D&RY03 5(6,'(1&,$/ 6 $

'(63$&+2 7THQGR HP YLVWD DV LQIF
SUHVHQWH H HP HVSHFLDO R 7HUPF
7&% Q2 H 7THUPR GH $GLWDPHC
H[SHGLGR SRU 6,85% QR SURFHVV
6DOLHQWDPRV TXH HVVH $0OYDUi GF
QHQKXPD KLSyWHVH DV &O0iXV¥8IDV, €
D HPLVVMR GR $0OYDUi GH ODQXWHQc
352552*d-2 &322 68%Q&Y WHUPRV GR

SDUD H[HFXomR GH 6HUYLORV
QR SHUtRGR GH D QR
372/20(8 (175( $9 *8$5$3,5%$1*$ ( 5¢
7(5(6,1+$ 'HYHP VHU REHGHFLGDV I
GHILQLGDV SHOR '69 &(7 H HVSHFLI
FDOoODGD H SDYLPHQWDomR GD 3063

10&/(2 "($9%/.$d-2 '( E5925( (0 E5

17(51%
'RFXPHQWR

"(63%&+2 '()(5,'2

'"HVSDFKR GHIHULGH

&RP IXQGDPHQWR QD /HL H

H QR ODXGR GD 8QLGDG
'(),52 R SHGLGR GH UHPRomR
HVSHFLHV DUERUHRV VHQGR GRL
DPHULFDQD H[LVWHQWH V iUHL

5XD $UPDQGR 9LHLUD

HP

81.'$"'( '(352&(6626 '2 352*5%$0% 7§

[(*$/
'RFXPHQWR '"HVSDFKR GHIHULGH
$ YLVWD GR FRQWLGR QR

'$ 6,/9%" '(),52 $ 3257%$5,% '( $8725,=%$d-2
&RPpUFLR H 3UHVWDomR GH 6HUYLORYV

6XESUHIHLWXUD 9LOD 0D
*XLOKHUPH

683(59.6-2 7e&1.&% '( 862 '2 62/2 (

/[.&(1&.$0(1726

'RFXPHQWR

6,682 (
)XQFLRQDPHQWR

$XWR GH

,QWHUH¥(VDGR,&$ %5%$6,/ 6 $
64/

'(63$&+2 1R XVR GDV DWULEXLO}HV

SHOD /HJLVODomR HP YLJRU H D YL\
H[SHGLHQWH TXH DGRWR FRPR UD]m
QR PpUUWR5,5 R SHGLGR GH $XWR
)XQFLRQDPHQWR QRV WHUPRV GR

DEDQGRQR TXDQGR QmR DWHQGLGR
QR SDUIJUDIR f GR $UWLJR DF
6ROLFLWDomR GH SUD]R Mi FRQFHG
'"HFUHWR

z 3XEOLTXH VH

Z $JXDUGDU SUD]BLDHWFXUVDO

'"HVSDFKR LQGHIHUL

z 5HWRUQDU SDUD DQiOLVH

6XESUHIHLWXUD 9LOD 0D\

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

'REXPHQWR '"HVSDFKR

3URFHVVR QzZ
SVVXQ@RWRXQLFDomR GH GHFLVmMR MXC
'(63%$&+2

- YLVWD GRV HOHPHQWRY FRQVWDQ\
$VVHVVRULD -XUtGLFDTX3RM®FROKR F
GHFLGLU H HP HVSHFLDO QR H[H
RXWRUJDGDVY SHOR DUWLJR 2 GD /HI
, QWHUVHFUHWDULDO Qz'(7(506083 6*0

, 2 FDQFHODPHQWR GR DXWR GH
FXPSULPHQWR DR PDQGDGR MXGLFL
SUHVFULomR LQWHUFRUUHQWH QRYV

. (QFDPLQKH VH | 68% 90 &3'8 81$%
SURYLGrQFLDV SHUWLQHQWHYV

$SyV HP GHYROXomR j 3*0 ),6&
GDV SURYLGrQFLDY DGRWDGDYV

/8,6 )(/,3( 0,<$%$5$%
6XESUHIHLWR 9LOD ODULDQD

'REXPHQWR SRUWDULD

3257%$5,% 12 68% 90 *$%
$OWHUD R 5HIJXODPHQWR SDUD D )t
ORFDOL]DGD QD 3UDoD 1RVVD 6HQKR

/18,6 )(/,3( 0,<$%$58XESUHIHLWR GD 9|

GDV DWULEXLO}HV OHJDLV FHRIQ OKQUG
H FRQVLGHUDQGRIRIIBWRSRX
TXH GLVSIH VREUH R IXQFLR

$$UWHVDQDWR H $QWLIJXLGDGHYV

&216,'(5$1'2 D RILFLDOL]DomR GD )(,!
'( 02(0$ ORFDOL]DGD QD 3UDoD 1R’
LQVWLWXRGM BHDD Q7 68% 90 *$%

5(62/9(

$OWHUDU R 5HIXODPHQWR SDUD D
LQVWLWXtGR SHOD 3RUWDULD Q2 ¢

5(*8/$0(172 '$ )(,5% '( $57(6$1$72 '( 02(
, '$)(,5%

$ 6XESUHIHLWXUD 9LOD 0ODULDQD
GHFLGH UHJXODPHQWDU R IXQFL

$57(6$1%$72 '( 02(0$ GH DFRUGR FRP
'"HFUHWR _OXQLFLSDO GH GH V

$ IHLUD REMHWR GHVVH UHJXODP|
TXLQWDV IHLUDV VH[WDV IHLUDV Vi
"FRBSBHHEE LR HQWUH K jv K K
SBODHFLGD ORHPD

"QRV WHUPRV '"HFUHWR Q2

$vV EDUUDFDV GHYHUMR VHU PRQW
GHVPRQWDGDV D SDUWLU GDV K D

JLI% IHL9LJ'DOV[QUi FRPSRVWD SRU H[SR

SHUPLVVmMR GH XVR SHVVRDO H |
6XSHUYLVmMR GH &XOWXUD GD 6XESUI
DWULEXtGRVY HVSDoRV SUHYLDPHQWH
EDUUDFDV

., '202'(/2 (7$0$1+2 '$6 %$553&%$6
GR
JLFDP GHILQLGRV RV PRGHORV H G
DEDL[R

*5832 02'(/2 ( ',0(16-2

$UWHV 30iVWLFDV %DUUDFDV GH P

$UWHVDQDWR %DUUDFDV GH P, P

$OLPHQWDOmR %DUUDFDV GH P ; P

$QWLIXLGDGHY %DUUDFDV GH P ;

30DQWDYV 2UQDPHQWDLY %DUUDFDV

2V HTXLSDPHQWRY VHUmMR FRQVWI
ORQD RX SOiVWLFR FXMD VDLD H FRE
SDUD RV H[SRVLWRUHV GRV *UXSRYV
HISRVLWRUHV GR *UXSR $OLPHQWI

$ FREHUWXUD GRV HTXLSDPHQWR\
DYDQoR H VXD DOWXUD Pi[LPD QmR X

2V HTXLSDPHQWRYVY QmR SRGHUMEF
SRVWHV iUYRUHV RX GHPDLV VLPLC(

) D(EP#)[H$57(681872 *( 02(08 VH UHDOL]I

$V EDUUDFDV WHQGDV H GHPDLV F
VHPSUH OLPSRV H HP ERP HVWDGR G

ImR p SHUPLWLGD D SHUPDQrQFLI
SUHVHQoD GR UHVSHFWLYR WLWXGQC
LGHQWLILFDGR
vy '3 $662&,%d-2 25*%$1,=%$'25%

'H DFRUGR FRP R FRQVWFQWWRGE
GH GH VHWHPEUR GH p S

FRQVWLWXLomR GH DVVRFLDo}HV Ul
GHYHUmMR DSUHVHQWDU RV GHYLC
6XESUHIHLWXUD SDUD DXWRUL]DomR
GRVY DWRV D VHUHP SRU HOD V SUD)

D 2UJDQL]DU D LQIUD HVWUXWXUD J
VHIXQGR LWHP GHVWH UHJXODPHQW

E ODQWHU RV VHUYLORYVY GH OLPSH]D
F ODQWHU H ]JHODU SHODV LQVWDOD

3DUD FXVWHLR GDV GHVSHVDV UH
GD DVVRFLDomR RUJDQL]DGRUD SU
UHIJXODPHQWR EHP FRPR GRV TXH O
HOD DG UHIHUHQGXP GR &RQVHOKR
GH FROQOWULEXLomR PHQVDO D VHU SI
DGPLQLVWUDQGR RV YDORUHV UHVSFH

3DUIJUDIR OQLFR $ DVVRFLDomR RU
WULPHVWUDOPHQWH DR &RQVHOKR (
'HFUHWR Q7

9 "2 &216(/+2 '$ )(,5%

2 &RQVHOKR GD )HLUD VHUI GLULJ
HOHLWD GHQWUH VHXV PHPEURV S
FRPSRVWD GH B3UHVLGHQWH H 6HFUH"’

$ FRQVWLWXLomR GR &RQVHOKR
LOWHIJUDGR SRU LIJXDO Q~-PHUR GH
GRV H[SRVLWRUHV RV TXDLV D FDC
H[HUFtFLR GD 3UHVLGrQFLD H GD 3UL

2 &RQVHOKR GD )HLUD VHUi FRPSR

D wurv UHSUHVHQWDQWHY GD 6XI

E wurv H[SRVLWRUHV HOHLW
REULJDWRULDPHQWH XP GR JUXSR

3bub HIHLWR GH HOHLomR GR\
SUHHQFKLPHQWR GRV FDUJRV SUHYL
SXEOLFDGR QR 'LiULR 2ILFLDO GR (
YLVtYHO QD 6XESUHIHLWXUD 9LOD O
DQWHY GD UHDOL]DomR GR SOHLWR
GHYHUmMR FRQVWDU REULJDWRULDP!H
SHUtRGR GH LQVFULomR H UHTXLVLW

&RPSHWrQFLDV
, &RPSHWH DR 3UHVLGHQWH

D &XPSULU H
68% 90 *$%

IDJHUUF BRWRU L U RR U WI
HR SUHVHQWH UHJ

E &RQYRFDU H SUHVLGLU WRGDV DV

F 5HSUHVHQWDU R &RQVHOKR St

HIWUDMXGLFLDOPHQWH

G 'LULJLU H FRRUGHQDU DV DWLYLG
SURYLGrQFLDVY QHFHVVIULDV D VHX S

H )DJHU FRQVWDU GDV FRQYRFDoO}HYV

| )LIDU D 2UGHP GR 'LD H VXEPHWTr O
&RQVHOKR QR LQtFLR GD VHVVmR

J )L[DU D GXUDomR GD VHVVmMR H JI
PHPEURYV

K 'HOHJDU FRPSHWrQFLDV PHGLDQW
GR &RQVHOKR GHVLJQDU TXDQGR IR
PDWpULD VXEPHWLGD j DSUHFLDomR
HPLVVMR GH UHODWyYULR

L (PLWLU YRWR GH GHVHPSDWH DLQ
,, &RPSHWH DR 6HFUHWIULR
D 6HFUHWDULDU DV UHXQL}HV

E $FRPSDQKDU DV DWLYLGDGHV GR'
FRP R DVVXQWR GH FRPSHWrQFLD GR

F $X[LOLDU R 3UHVLGHQWH QD H(
FODVVLILFDQGR DV PDWpULDV SRU
GLVWULEXLomR SDUD FRQKHFLPHQWE

G /HYDQWDU H RUGHQDU DV LQIRUP
WRPDU DV GHFLV}HV SUHYLVWDV HP
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3DUIJUDIR OQLFR 1D DXVrQFLD GR
GHQWUH RV GHPDLY PHPEURYV GR &R(

2 &RQVHOKR GD )HLUD UHXQLU VF
VHPDQD GH FDGD PrvV H H[WUDRU
3UHVLGHQWH R FRQYRFDU

3DUIJUDIR OQLFR 2 VXSOHQWH VXE
HVWH HYHQWXDOPHQWH QmR FRPS
LQMXVWLILFDGD GR WLWXODU SRU G
GHILQLWLYD SHOR VXSOHQWH

9 '$ 9%&A1&,$ '2 (63%d2 30%/,&2

&RQVLGHUD VH YDJR R HVSDoR T
XVR GHVLVWLU RX IDOHFHU R H[SRVI

1R FDVR GH YDFKQFLD GR HVSDOR
RXYLGR R &RQVHOKR GD )HLUD 1IDU
OXQLFtSLR HGLWDO GH DEHUWXUD
PHGLDQWH SUpYLD DSURYDomR HP W
FULDWLYLGDGH H FRQKHFLPHQWRYV E
VHU DIHULGR SRU &RPLVVMR LQVWLW

3DUIJUDIR Z $ KDELOLWDomR GR F
UHVSHFWLYR SUHHQFKLPHQWR REHG

, B3XEOLFDomR GD YDFkQFLD GR HVE
GH FDGD DQR GH FRQIRUPLGDGH FRF
UHVSHFWLYDV FDWHJRULDV LQGLFEL
6 XESUHIHLWXUD QR '2&

' ,QVFULomR GRV FDQGLGDWRYV

,,, B6HOHOmMR GRV FDQGLGDWRV GH
IRUPD H FRQGLO}HV SUHYLVWDV QR F
GH DOR

.9 2EULJDWRULHGDGH GH IUHTrQF
RUGHP GH FODVVLILFDomR TXH VHM
$VVRFLDomR D RFXSDU HVSDoRV YDJ
OLFHQoDV GH H[SRVLWRUHV SHUPDC
PHVHVY FRQWDGRV GD SULPHLUD FI
&RPLVVMR HPLWLUi SDUHFHU FRQFO>
GRV FDQGLGDWRYV D LQWHJUDU R T
GHILQLWLYR

9 $ RFXSDomR GHVVH HVSDoR VHUI |
SRU PHLR GH DXWRUL]DomR GD 6XES!

3DUiIJUDIR 7% 2 HVSDoR RX HVSDo
DQXDOPHQWH SHORV FDQGLGDWRV D
DWp R OLPLWH GDV YDJDV GLVSRQt
6XESUHIHLWR D SXEOLFDGR QR 'LiUl
RV LQWHUHVVDGRV SDUD WDQWR V
GHVHMH GHVHQYROYHU QD )HLUD DR

&ULWpULRY SDUD R SURFHVVR VHOHYV
$ 5HDOL]DomR GR WHVWH GH DQWLJ

&RPLVVMR MXOJDGRUD FRP DPSOR
$QWLIXLGDGHYV TXH WHUi FRPR UHIH

$ YyWLPR %
SDVVRYV

ERP & UHJXODU SD

&RQKHFLPHQWR VREUH
$QWLIXLGDGHYVY HP JHUDO pSRFDV

ODWHULDLY FRPR LGHQWLILFDU 3
SRUFHODQD YLGUR

FULVWDO PDGHLUDV HWF
5HVWDXUDomR RQGH H TXHP SRGH
+LVWyULD GD $UWH %UDVLOHLUD

$SUHVHQWDomR GRV REMHWRV P:

1D DSUHVHQWDomR GRV REMHWRV R

FRQKHFLPHQWR H D PDQHLUD SHOD

SURGXWR SDUD R S~EOLFR FRPSUDG

SRQWRYV LPSRUWDQWHYV

&RQFOXVmR

1RWD $ DWULEXtGD DR FDQGLGDWR
DQWLIJXLGDGHYV

1RWD % DWULEXtGD DR SUHWHQGHQ
FRQKHFLPHQWR

1RWD & DWULEXtGD jTXHOH TXH QmR
6RPHQWH RV FDQGLGDWRY FRP D DYIL
% 5HDOL]DomR GR WHVWH GH DUWHYV

&RPLVVMR MXOJDGRUD FRP DPSOR
$UWHVDQDWR TXH WHUiI FRPR UHIHU
ERP &

$ YWLPR % UHJXODU SD

SDVVRYV

z $XWRULD VHU R FDQGLGDWR R DX

z ODWpULD 3ULPD H 7pFQLFD GHWHL
GD PDWpULD SULPD H TXH VHMD SUH(

Z? )RUPD H FRQWH~GR DUWtVWLFR F:
6RPHQWH RV FDQGLGDWRY FRP D DYI
t Z -XVWLILFDWLYD TXDQWR j DXWRU

$UWHVDQDWR p R FRQMXQWR GH F
SURGX]LGR GH PDQHLUD LQGHSHQGH
SURGXomR H WUDQVIRUPDomR GD PI
SURFHVVDGD LQGXVWULDOPHQWH U]
D PmR GH REUD FRQVWLWXD R IDV
UHVXOWDGR XP SURGXWR LQGLYLGXI
SHVVRDO TXH QmR IDoD SDUWH GH X

$ TXDOLGDGH GR DUWHVDQDWR HVW
WUDQVPLWH

t Z -XVWLILFDWLYD TXDQWR D PDWpU

6mR HOHPHQWRY IXQGDPHQWDLV SD
DWUDYpV GHOHY YHUHPRYVY D TXDOLG
IDWR R WUDEDOKR WUDQVPLWH DOJX

$UWHVmMR p R SURILVVLRQDO TXH Gt
SURGXWLYR WUDQVIRUPD D PDWpU
WHQKDP XPD GLPHQVmMR DUWtVWLFD
SUHGRPLQDQWHPHQWH PDQXDO SUL:
SURGXWR

& 5HDOL]DomR GR WHVWH GH $UWHYV

&RPLVVMR MXOJDGRUD FRP DPSOR |
SOIVWLFDV TXH WHUiIi FRPR UHIHUrQF

$ yWLPR % ERP & UHJIXODU SDU

z $XWRULD R FDQGLGDWR VHU R DX'

N¢

7pFQLFD FRQKHFLPHQWR GD WpFQ
7 )RUPD H FRQWH~GR DUWtVWLFR F.
6RPHQWH RV FDQGLGDWRYV FRP D DY
REWHQomR GD DSURYDomR R FDQGL
WUrv PHPEURY D QRWD $ GR TXDUWR
' 5HDOL]DomR GR WHVWH GH DOLPHQ

&RPLVVMR MXOJDGRUD FRP DPSOR
$OLPHQWDOomR TXH WHUiIi FRPR UHIHL

$ YWLPR %
SDVVRV

ERP & UHJXODU SD

Zz $XWRULD VHU R FDQGLGDWR R DX

Zz ODWpULD 3ULPD H 7pFQLFD GHWHL
GD PDWpULD SULPD H TXH VHMD SUH(

6RPHQWH RV FDQGLGDWRY FRP D DYI
t Z -XVWLILFDWLYD TXDQWR j DXWRU

2 DOLPHQWR DR VHU FRFFLRQDGR QR
FRQVXPLGRU SHOR SUySULR H[SRVLYV
GHYH VHU FRPSURYDGR R SUHSDUF
UHVXOWDGR XP SURGXWR LQGLYLGXI
SHVVRDO TXH QmR IDoD SDUWH GH X

t Z -XVWLILFDWLYD TXDQWR D PDWpU

6mR HOHPHQWRY IXQGDPHQWDLYV SD
SRLY DWUDYpV GHOHYV YHUHPRV D T.
VH GH IDWR R DOLPHQWR WUDQVPLW

2 FXOLQDULVWD FRJLQKHLUR GHY
SUHGRPLQDQWHPHQWH PDQXDO SUL
GR SURGXWR

3DUIJUDIR OQLFR &RPR FULWPpPULR ¢
TXDOLGDGH GR SURGXWR H D SURES
GLYHUVRV VXEJUXSRYV

9, '$)$/7% 28 $86C1&,$ '2 (;326,725

JLED LQVWLWXtGR R OLYUR GH Sl
FRPSURYDomR GH DVVLGXLGDGH GRYV

2 OLYUR GH SUHVHQoD H VHX
UHVSRQVDELOLGDGH GR 6XSHUYLVRI

opuLDQD SRGHQGR VHU GHOHJDG
6XESUHIHLWXUD
1D KLSyWHVH GH SRU PRWLY

FRPSURYDGR QHFHVVLWDU R H[SRVI
IRUPXODU SHGLGR GH OLFHQoD HP
SRVWHULRUPHQWH SHOR &RQVHOKR

1R FDVR HVSHFtILFR GH OLFHQoD
FRQFHGLGR SRU DWp VHVVHQWD
VXSHULRU D XP DOR GHVGH
GHYLGDPHQWH GRFXPHQWDGD

'D PHVPD IRUPD R H[SRVLWRU G
SUySULR FRP DQWHFHGrQFLD PtQLP
DQXDLVY SUHYLVWDV QR DUWLBRUWTIL

68990 *$%

1R FDVR GH OLFHQoD PpGLFD H
HISRVLWRU SRGHUi LQGLFDU DR 6XS
9LOD OoDULDQD XP DX[LOLDU SDUD
FRQFHGLGR VHQGR QHFHVVIULR R }
UHODFLRQDGRYV BRUWWDWLDRQZ GD 68%
FRP H[FHomR GDV IRWRV GR LQGLFI
SRVWHULRU SXEOLFDomR GR 'LiULR 2

3DUIJUDIR 2 'XUDQWH R IXQFLRQDF
SRUWDU FySLD GD SiJLQD GR '2& FRP
RX GRFXPHQWR GH DXWRUL]DomR HI¢
GD 6 XESUHIHLWXUD 9LOD 0DULDQD

J)DOWDQGR DR HYHQWR VHP MX'
FROQVHFXWLYDV RX TXDWUR DOWH!
HI[SRVLWRU VXMHLWDU VH i j SHQD G
FDQFHODPHQWR GD FUHGHQFLDO ‘
&RQVHOKR GD )HLUD TXH R DSUHFLDL

3DUIJUDIR ~QLFR $ RFXSDomR GHYV
FDUIWHU H[FHSFLRQDO SRU PHLR GF
SHOR &RQVHOKR GD )HLUD DR SULPI
UHVXOWDQWH GD KDELOLWDomR FRQ
LWHP Q2 GD SUHVHQWH 3RUWDULD

9,, '2 *5832 '$ $/,0(17%d-2

7RGDV DV EDUUDFDV SHUWHQFHQ
FRPHUFLDOL]HP SURGXWRV FRP SUH
SRVVXLU QD UHVSHFWLYD iUHD LQW
FRP RV PDWHULDLY H HTXLSDPHQWEF
FRP DV QRUPDV GD $%17

2V H[SRVLWRUHYV SHUWHQFHQWHYV
VHIXLU ULJRURVDPHQWH DV QRUPDYV
FRPR R 30DQXDO GH %RDV 3UiWLI
$OLPHQWRYV" SXEOLFDGR SHOD &RRL
GR OXQLFtSLR &29,6%

2 H[SRVLWRU Vy SRGHUi FRPHUFI
WHQKD VLGR SUHYLDPHQWH DSURY
RULJLQDOLGDGH FULDWLYLGDGH H |
'HEFEUHWR
9,,, '$6 3(1%/,'$'(6
JLEDP RV H[SRVLWRUHV VXMHLWF
SRGHUmMR VHU DSOLFDGDV LVRODGDYV

, DGYHUWTrQFLD
.w VXVSHQVmMR GD DWLYLGDGH
UHYRJDomR GD SHUPLVVmMR GH X'

t 7 $ SHQD GH DGYHUWTIQFLD VHUi
DV SHQDV GH VXVSHQVmMR H GH UH
FDQFHODPHQWR GD PDWUtFXOD VHUI
GH &XOWXUD GD 6XESUHIHLWXUD 9L
JHLUD

t 2 $ SHQD GH VXVSHQVmMR GD DWL

wWuLQwWD D VHVVHQWD GLDV D
GRV GLVSRVHMWUHWWR QR 3RUWDHLD ¢
90 *$%

t z $ DSOLFDomR GD SHQD GH UH’

FDQFHODPHQWR GD PDWUtFXOD FRC(

DOQWHFHGHQWHY GR H[SRVLWRU LQIL

QRHFUHWR Q7?2 HVSHFLDOPHQWBRNWA
68% 90 *$%

&RQVLGHUDP VH DLQGD FDXVD G
H FDQFHODPHQWR GD PDWUtFXOD D |
WUrV YH]HV FRQVHFXWLYDV RX TXDW
FLYLO

$ DSOLFDomR GH TXDOTXHU GDV S
SRU HVFULWR DR H[SRVLWRU TXH
LUUHJXODU D HOH LPSXWDGD RV GL
D TXH HVWi VXMHLWR VHQGR OKH FR
D DSUHVHQWDomR GD GHIHVAUHKMWRUI
$UWLJIRV Z H 2

3DUIJUDIR OQLFR $ SHQD GH DGY
&RQVHOKR GD )HLUD FRPSHWLQGR D
FDEtYHLV DR H[SRVLWRU j 6XSHUYLV
ODULDQD

., '$),6&%/,=%d-2

&RQIRUPH GHWHEHPHWYBGR QR HP !
LWHP 9, D ILVFDOL]DomR GR FXP¢
GLVSRVLO}HV FRQWLGDV3RBWHIWMDGE
90 *$% VmR GH FRPSHWIrQFLD GR
DSRLR GD HTXLSH GH $SUHHQVmMR G
*XDUGD &LYLO OHWURSROLWDQD *&0

;7 '$6 ',6326,d®(6 ),1%$,6
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,QGHSHQGHQWHPHQWH GD RFRUU
H[SRVLWRU D SHUPLVVmMR GH XVR
WHPSR SHOR 3RGHU 3~EOLFR VHP
GLUHLWR j LQGHQL]DomR GH TXDOTXI

1D KLSyWHVH GH GLYHUJrQFLD HC(
'HFUHWR Q2 SUHYDOHFHUI R -

(YHQWXDLV RPLVV}HV RX ODFXQTEL
&RQVHOKR GD )HLUD FRQVXOWDGD
-XUtGLFD GD 6XESUHIHLWXUD 9LOD Ol

(VWD 3RUWDULD HQWUD HP YLJF
UHYRJDGDV DV GLVSRVLo}HV HP FRQ\

18,6 )(/,3( 0,<$%$5$
68%35()(,72 9,/$ 0$5,$1$%

(035((1'$ YE&.,/

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD &*23 &(1752
3%$8/,67%$ 6 6 &13-

*,1(&2/12*%,&2
WHYH VXI

'REFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

‘05,2

$ HPSUHVD 029,/( %5%$6,/ +2/',1*6
WHYH VXD OLFHQoD GHIHUI

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

"0(5,°2

$ HPSUHVD 029,/( %5%$6,/ +2/',1*6
WHYH VXD OLFHQoD GHIHUI

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD 029,/( %5%$6,/ +2/',1*6
WHYH VXD OLFHQoD GHIHUI

'REXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

(05,2

$ HPSUHVD 029,/( %5%$6,/ +2/',1*6
WHYH VXD OLFHQoD GHIHUI

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD (48,3(; ,167580(1726 $1$/
&13- WHYH VXD OLFHQoD G

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD &*23 &(1752
3%$8/,67%$ 6 6 &13-

*1(&2/12%,8&2
WHYH VXI

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD 261,5 +$0%85*(5 3%$5%,6
WHYH VXD OLFHQoD GHIHUI

'"HVSDFKR GHIHULGH

'RFXPHQWR

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

(05,2

$ HPSUHVD 261,5 +$0%85*(5 3%$59%.6
WHYH VXD OLFHQoD GHIHUI

'RFEXPHQWR

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD 029,/( %5%$6,/ +2/',1*6
WHYH VXD OLFHQoD GHIHUI

683(59.6-2 7e&1.&% '( ). 6&%$/.=%d-2

'RFEXPHQWR

$XWR GH , SIU®LE@&R GH FDQF
'HVSDFKR LQGHIHULGR

,QWHUHVVDGRV  5('( ,17(*5%'$ '(
&219(1,C1&,% ( 352;,0,'$'( 6 $

'(63$&+2 ,1'()(5,'21R XVR GDV DWULE
SHOR DUWLJR SEFDSXW’° GD,1H),5XI|
GHIHVD FRQWUD $XWR GH ,QlUDomR
Q~PHUR GLDQWH GRV PRW

TXH DFROKR FRPR UD]m®R$ GH'2
R$XWR GH ,QIlUDomR Q~PHUR

'RFXPHQWR
0OXOWDV UHFXUVR
'HVSDFKR LQGHIHULGR
,QWHUHVVDGRV 9(5*8(,52 352-(72 ,02
'(63%&+2 1R XVR GDV DWULEXLO}HV F
3SFDSXW”~ GD /HL OXQLFLYDPG2 D GF
DSUHVHQWDGD DWUDYpV GR SURFH’

GLDQWH GRV PRWLYRV H[S®RVYVRROKIR
GH GHFLGLWSIZFRORERBXWR GH 0XOV

'RFXPHQWR
0OXOWDV UHFXUVR
'HVSDFKR LQGHIHULGR
,QWHUHVVDGRV &$0,/$ $7E/,2 7(8&+(5
'(63$&+2 1R XVR GDV DWULEXLO}HV F
SFDSXW"~ GD /HL OXQLFLYDPG2 D GF
DSUHVHQWDGD DWUDYpV GR SURFH’
&RQIRUPH
/HL $UW 1mR_HVWmR VXMHI

WHUPRYV GHVWH &yGLJR D H[HFXomR
GD HGLILFDomR TXR ®ln RF DR ERL DOHH \

LQWHUILUD QDHVWDELOLGDGH GD FR
FRP R DFUpVFLPR GR DQGDU GH F
YROXPHWULD3RWHWWWKWRIWLYR QmR

6UD )LVFDO_QR 6(H FRPR UD]mR
0$17(1+2 BXWR GH 0XOWD Q~PHUR

'REXPHQWR
$XWR GH )LVBBHGL]
FDQFHODPHQWR

,QWHUHVVDGRV &21'20E1,2 (',)E&,2 ¢
$GULDQD /XFLD &DWmR GH /LPD &3)

'(63$&+2 ,1'()(5,'2 1R XVR GDV DWULE
SHOR DUWLJR IEFDSXW  GD,1HD, 95X
SHGLGR GH GHIHVD FRQWUD $XWR G
GR SURFHVVR Q-~PHUR GLDQWH G
H[SRVWRV_QR 6(H DR IDWR GH TXH
UHFRQVWUXom®Rn&RS BYXBEWHV MR GD i
FDOODGPDQ&R/,'2 R$XWR GH )LVRD®

'RFXPHQWR

$XWR
FDQFHODPHQWR

GH ,Ql¥D6 G

'"HVSDFKR LQGHIHULGR

,QWHUHVVDGRV  5('( ,17(*5%'$ '(
&219(1,C1&,% ( 352;,0,'$'( 6 $

'"HVSDFKR GHIHULGH

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHUL

'"HVSDFKR LQGHIHULG%LHPSUHVD 5(+$(/

"(63%$&+2 ,1'()(5,'21R XVR GDV DWULE
SHOR DUWLJR SEFDSXW’  GD,1HD, 95X
GHIHVD FRQWUD $XWR GH ,QlUDomR
Q~PHUR GLDQWH GRV PRW

TXH DFROKR FRPR UD]m®R$ GH'2
R§XWR GH ,QlUDomR Q~PHUR

81.'$'('(352&(6626 '2 352*5%308% 71
[(*$]
'RFXPHQWR '"HVSDFKR GHIHULG

$ YLVWD GR FRQWLGR QR
-(686 7(,;(,5%" '(),52 $ 3257%$5,% '( $872
SDUD &RPpUFLR H 3UHVWDomR GH 6HL

'"RFXPHQWR '"HVSDFKR GHIHULG

GRYLVWD GR FRQWLGR QR

(8)5%$6,2 '8$57(" '(),52 $ 3257$5,$ '(
$8725,=$d-2 SDUD &RPpPUFLR H 3UHVWI
WHUPRV '"HFUHWR Q%

6 XESUHIHLWXUD GD 9LOD

&225'(1%$'25.9% '(3/$1(-$0(172 (
'(6(192/9.0(172 85%%$12

'RFXPHQWR '"HVSDFKR LQGHIHU

0OXOWDV UHFXUVR

'HVSDFKR LOQGHIHULGR

'"HVSDFKR LQGHIHULUGR

L QWHUHVY®BGRY
3,0(17(/ 0(1'21d$

/$5$1-% $'92*$'2 &+$
2%$% 63

'(63$&+2 &RQVLGHUDQGR TXH QHQ

DSUHVHQWDGR TXH FRPSURYH D UH

WUDWDU GH iUHD PXQLFLSDO ,1'(),5

GR LWHP GR OHPRUDQGR &LUFXOD!
H 'HFUHWR

'RFEXPHQWR 'HVSDFKR LQGHIHU

2 FRQWH~GR GD SXEOLFDomR GHYH V

&RPXQLFDomR GH 5H.

GRXUR 3DVVHLR H /LPSH]D

'"HVSDFKR LQGHIHULGR

, QWHUHVVDGRV .2*$ .2*3% &,$ /7'$
'(63%&+2 &RQVLGHUDQGR DV LQIRU
SUHVHQWH HP HVSHFLDO D PDQLIHV
GRFXPHQWR ,1'(),52 R SHGLGR LQLF
$0 SRU GHVSHMDU iJXDV S
GHVUHVSHLWDQGR DV GLVSRVLO}HV
$QHI[R , GD /HL H HFUHWR

(035((1'$ YE&.,/

'RFXPHQWR 'HVSDFKR GHIHULG

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

‘05,2

17" &13-
FHQoD GHIHULGD

'RFXPHQWR 'HVSDFKR GHIHULG

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

05,2

$ HPSUHVD 5(+$(/ /7'$ &13-
OLFHQoOD GHIHULGD

683(59.6-2 7e&1.&% '( 862 '2 62/2
/[, &(1&.%$0(1726

'RFXPHQWR

'HVSDFKR LQGHIHU

'"HVSDFKR LQGHIHULUGR

3XEOLFDO}HV 2ILFLDL\
'"HVSDFKR LQGHIHULGR
. QWHUHVVDGRV $ 7 &20(5&,2 '( *$6 /7
'(63$&+2 ,1'(),52R SUHVHQWH SHGLGH
GH )XQFLRQDPHQWR FRQIRUPH DUWL

GR GHFUHWR FRPELQDGD FRP
LQFLVR ,, GR GHFUHWR D YL
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LQVWDQFLD DGPLQLVWUDWLYD DOFI
PXQGRX GH HQGHUHOR FRQIRUPH &1
DWLYLGDGH HFRQRPLFD IOV H

81.'$'('(352&(6626 '2 352*53$0% 7¢E
[(*$/
'RFXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
$1'58'(" '(),52 $ 3257$5,% '( $8725,=%$d-2
&RPpPUFLR H 3UHVWDomR GH 6HUYLORYV

'REFXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR
)5$1&<+(5%(7< 62$5(6 '( 628=$%$" '(),52 $

3257%$5,% '( $8725,=%$d-2 SDUD &RPpUFLH
6HUYLORV"QRVY WHUPRV "HFUHWR Q2Z

6XESUHIHLWXUD GH 6DSR

(035((1'$ YE&./

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD GC
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD &5 3%$52/,1 &217%$%,/,'$'(
WHYH VXD OLFHQoD GHIHUI

'RFXPHQWR '"HVSDFKR GHIHULGH

$XWR GH /LFHQoD C
,QWHJUDGR SDUD R (PSUHHQGD )iFLO

'(0)(5,'2

$ HPSUHVD &5 3%$52/,1 &217%%,/,'$"(
WHYH VXD OLFHQoD GHIHUI

81.'$'('(352&(6626 '2 352*5%$0% 7¢E
[(*$]/
'RFXPHQWR '"HVSDFKR GHIHULGH

$ YLVWD GR FRQWLGR QR

628=% $*8,$5 7(,;(,5%" '(),52 $ 3257%$5,$
$8725,=$d-2 SDUD &RPpUFLR H 3UHVWD
WHUPRV '"HFUHWR Q%

+RVSLWDO GR 6HUYLGRU

683(5.17(1'C1&,%

'RFEXPHQWR '"HVSDFKR

352&(662 Q2

, QWHUHVVDGR D OiUFLD -RVp .LOO

$VVXQWR ([FOXVmMR GH 5HJLVWUR +R
'"HVSDFKR "HIHULGR

, 'HILUR QRV WHUPRV GR SDUHFHU
,, 3XEOLTXH VH

.., $SyV HQFDPLQKH VH j 6HomR 7pF
SDUD DQRWDO}HV FDEtYHLV

'REFXPHQWR '"HVSDFKR GHIHULGH

352&(662 Q%
,QWHUHVVDGR D +HOLR $OYHV -XQl
$VVXQWR ([FOXVmMR GH 5HJLVWUR +R
'"HVSDFKR 'HIHULGR

, 'HILUR QRV WHUPRV GR SDUHFHU
., 3XEOLTXH VH

.., $SyV HQFDPLQKH VH j 6HomR 7pF
SDUD DQRWDO}HV FDEtYHLV

 QVWLWXWR GH 3UHYLGTrQ
3DXOR

'.9.6-2 '(3(16-2

'RFEXPHQWR '"HVSDFKR GHIHULGH

5()(5C1&,$ 3URFHVVR 6(, Q2

$668172 ,QVFULomR GH 3HQVLRQLVW
,17(5(66%'$ /8=,$ $3%$5(&,'$ %25*(6

, - YLVWD GDV LQIRUPDo}HV H GRF
WHQGR SRU EDVH R

"0KQUBRIDOOR 7 HP VHX DUWL
SBEM QZ DUWLJR 7 ,, DPERV
"FRP WHLPW VIR FUHWRLYR ,, GDV 'LV¢

/HL 2UJKQLFD GR OXQLFtSLR GH 6mF
'(),52 R SHGLGR FRQVWDQWH
GR %HQHItFLR GH 3HQVMmMR ¢
FRQFHVVMR GH SDJDPHQWR GH SH&U
./8=,% $3$5(&,'$ %25*(6TXDOLILFDGD
DGPLQLVWUDWLYRV HP HStJUDIH RE

Uiy ster Y T F T

SHWHQKDP VH RV SDJDPHQWRYV
SERPEHOWH SHOD LQWHUHVVDGD OLE

3XEOLTXH VH

'REXPHQWR '"HVSDFKR GHIHULGH

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

$668172 ,QVFULomR GH 3HQVLRQLVW

,17(5(66%'2 20%$5 1(6(5

, - YLVWD GDV LQIRUPDoO}HV H GRF

WHQGR SRU EDVH FR
OXQLFLSDLV Q2 H H
H 7 LQFLVR , GD /HL OXQLFIQEDCHR P
Qz UHJXODPHQWDGDV SHOR
DUWLJR # LQFLVR , t 7 REVHUYDQ
QR VHX DUWLJR ? LQPLYRR,;SH®LIGR
QR GRFXPHQWR 6(,GRz%HQHItFLR GH
SDUD ILQV GH FRQFHVVmMR GH SDJC
LQWHUH®SWDGX$5 1(6(5TXDOLILFDGR
DGPLQLVWUDWLYRV HP HStJUDIH | SI

., 3XEOLTXH VH

',9,6-2 '((3%*$0(172 '( %(1()E&,26
'RFXPHQWR '"HVSDFKR GHIHULGH
" 9,8725 '( &RQFHVVMR GH SHQVI
"(OpGLFD

omR GH 6HUYLORV"QRYV

"HVSDFKR GHIHULGR

3 PEVIFRGXYEFLSBG Vroeom

,17(5(66%'2 $0$5&2 $1721,2 %5$1&2

E YLVWD GDV LQIRUPDO}HV H /DX
"(),52 R SHGLGR FRQVWDQW

N¢ N¢

Q0

$ &RRUGHQDGRULD SDUD SXEOLFD

SHVWLWXLU RV DXWRV HP SURVVH

'REXPHQWR '"HVSDFKR GHIHULGH

&RQFHVVMR GH SHQVI
OpGLFD

'"HVSDFKR GHIHULGR
$66817BHUtFLD OpGLFD SDUD ,VHQom
,17(5(66%$'2 $1(86% 0$5,% '( 2/,9(,5% 628

E YLVWD GDV LQIRUPDO}HV H /DX
'(),52 R SHGLGR FRQVWDQW

N¢ N¢

Q
Q
$ &RRUGHQDGRULD SDUD SXEOLFD

SHVWLWXLU RV DXWRV HP SURVVH

'RFEXPHQWR '"HVSDFKR GHIHULGH

&RQFHVVMR GH SHQV!
OpGLFD

'"HVSDFKR GHIHULGR
$66817BHUtFLD OpGLFD SDUD ,VHQoOm

F 17005 (066 Q k2362 D (@ (fo bls/B(en R

E YLVWD GDV LQIRUPDO}HV H /DX
'(),52 R SHGLGR FRQVWDQW

N¢ N¢

Q
Q

$ &aRRUGHQDGRULD SDUD SXEOLFD
S5HVWLWXLU RV DXWRV HP SURVVH

'.9.6-2 '(*(67-2 'S %$6( &$'$675%/
'RFXPHQWR '"HVSDFKR 'RFXPHQ)
352&(662

$668172([WLQomR GH 3HQVmMR

- YLVWD GDV LQIRUPDoO}HV H FHh
SDUIJUDIR ~QLFR VGRGRYWADR/HL
-8/*2 (;7,17$D SHQVMR THH FRXEH
2/,9(,5$D SDUWLU GH

$ &RRUGHQDGRULD GH *HVWmR G}
TXDQWR j SXEOLFDomR

'REFXPHQWR '"HVSDFKR "REXPHQ\

352&(662
$668172([WLQomR GH 3HQVmMR

- YLVWD GDV LQIRUPDoO}HV H FjH
SDUIJUDIR ~QLFR VGRGBVWADR/HL
-8/*2 (;7,17$D SHQVMR TXK5FR XEA
6,48(,59D SDUWLU GH

$ &RRUGHQDGRULD GH *HVWmMR Gt
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR "REXPHQ\

352&(662
$668172([WLQomR GH 3HQVmMR

-~ YLVWD GDV LQIRUPDO}HV H FRP
SDUIJUDIR ~QLFRVEBBFOW WD JRIL QH

/HL Q% -8/*2 (;7,17® SHQVMR T
D-$,52 /8,= '$ )216(&$ SDUWLU GH

$ &RRUGHQDGRULD GH *HVWmR Gt
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR "REXPHQ\

352&(662

$668172([WLQomR GH 3HQVmMR
- YLVWD GDV LQIRUPDO}HV H F#
SDUiIJUDIR ~QLFR VGRGBVWADR/HL
-8/*2 (;7,17$D SHQVMR TX#B$BREE
3,('$'('$ 6,/93D SDUWLU GH

$ &8RRUGHQDGRULD GH *HVWmMR Gt
TXDQWR j SXEOLFDomR

'RFXPHQWR

352&(662

'"HVSDFKR '"REXPHQ\

$668172([WLQomR GH 3HQVmMR

-~ YLVWD GDV LQIRUPDoO}HV H FRP
SDUiIJUDIR ~QLFRVBBFOW WD JRL QH
/HL Q2 -8/*2 (;7,178 SHQVmMR
D-2$1$ 9,&(1d$ '26 6$1726 -2$4830SD
GH

$ &RRUGHQDGRULD GH *HVWmR Gt
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR '"REXPHQ\

352&(662
$668172([WLQomR GH 3HQVmMR

- YLVWD GDV LQIRUPDO}HV H FRP
SDUiIJUDIR ~QLFRVEBBFOW WD JRIL Qf
-8/*2 (;7,17$D SHQVMR TR eF RKESD
=$03,(752 ),/+2 D SDUWLU GH

$ &RRUGHQDGRULD GH *HVWmR Gt
TXDQWR j SXEOLFDomR

'RFXPHQWR

352&(662

'"HVSDFKR '"RFXPHQ)

$668172([WLQomR GH 3HQVmMR

- YLVWD GDV LQIRUPDO}HV H F#
SDUiIJUDIR ~QLFR VRGBVWADR/HL
-8/*2 (;7,17$D SHQVmMR TXH&FRXEZ
6$1726 &255@B SDUWLU GH

$ &RRUGHQDGRULD GH *HVWmR G}
TXDQWR j SXEOLFDomR
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'RFXPHQWR '"HVSDFKR "RFXPHQW

352&(662
$668172([WLQomR GH 3HQVmMR

- YLVWD GDV LQIRUPDO}HV HQFR®H
/HL Qf -8/*2 (;7,179D SHQVmMR TX

),/20(1$% *$5&,$% %25*(6D SDUWLU GH

$ &aRRUGHQDGRULD GH *HVWmR GH
TXDQWR D SXEOLFDomR

'RFXPHQWR '"HVSDFKR "RFXPHQW

352&(662
$668172([WLQomR GH 3HQVmMR

-~ YLVWD GDV LQIRUPDoO}HV H FRP
SDUiIJUDIR ~QLFRVBBROW WD JRIL Qf
-8/*2 (;7,17$D SHQVMR TR eF ROGAH [
D SDUWLU GH

$ &RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR '"RFXPHQW

352&(662
$668172([WLQomR GH 3HQVmR

-~ YLVWD GDV LQIRUPDO}HV H FRP
SDUiIJUDIR ~QLFRVBBFROW WD JRL Qf
-8/*2 (;7,17$D SHQVMR TR FROCEH [
$/0(,'$ D SDUWLU GH
$ &RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'REXPHQWR '"HVSDFKR "RFXPHQMW

352&(662
$668172([WLQomR GH 3HQVmMR

- YLVWD GDV LQIRUPDO}HV H FRP
SDUIJUDIR ~QLFRVBBRDWWDLJIJML Qf
-8/*2 (;7,17$D SHQVMR TXH'FR XEH [
6$1726 67257Pp SDUWLU GH

$ &RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'REXPHQWR
3528&(662
$668172([WLQomR GH 3HQVmMR

YLVWD GDV LQIRUPDO}HV H FH
SDUiIJUDIR ~QLFR WRGRYWGDR/HL

-8/*2 (;7,17$ D SHQVMR TXH&KRKE
&AE1','2 )(55(,58 SDUWLU GH

-

$ &aRRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR "RFXPHQW

352&(662
$668172([WLQomR GH 3HQVmMR

-~ YLVWD GDV LQIRUPDoO}HV H FRP
SDUiIJUDIR ~QLFRVBBFROW@DRJML Qf
-8/*2 (;7,17$D SHQVMR TRHSFRXEH L
72/('2 0$/8) D SDUWLU GH
$ &RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR '"RFXPHQW

352&(662
$668172([WLQomR GH 3HQVmR

-

YLVWD GDV LQIRUPDO}HV H FpH
SDUIJUDIR ~QLFR VBRGBRYWADR/HL
-8/*2 (;7,17$D SHQVmMR TR&$I5FR XKEL
"( %5,72 *21',1 %,'2 SDUWLU GH

$ &aRRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR "RFXPHQW

352&(662
$668172([WLQomR GH 3HQVmMR

-

YLVWD GDV LQIRUPDo}HV H FH
SDUiIJUDIR ~QLFR WRGRVWGDR/HL

DO -8/*2 (;7,17$ D SHQVMR TXHO$BRY
$3$5(&,'$ '26 6$17D6 SDUWLU GH
$ &RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR
'RFXPHQWR _ 'HVSDFKR 'RFXPHQW
EDVH QR DUWLJR
H %% %862
$668172([WLQomR GH 3HOY

DO -8/*2 (;7,17$D SHQVMR TXRB*RRXEH [
&/E1','2 '( $530-2D SDUWLU GH
$ &8RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR
'REXPHQWR _ 'HVSDFKR 'RFXPHQV
EDVH QR DUWLJR
352&(662
$668172([WLQomR GH 3HOY
sori ot FLRY OB S0 dURY 2E TGk LDV
~ YLVWD GDV LQIRUPDO}HV H F#
SDUIJUDIR ~QLFR VBRGBUYWADR/HL
DO -8/*2 (;7,17$ D SHQVMmMR TXH9ER
%25%(6 '( $/0(,"$D SDUWLU GH
$ 8RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR
EDREX@R@WRWLIR_ "HVSDFKR 'RFXPHQVY
3528&(662

EDVH I QYWWUIRXEOLFDomR

'"HVSDFKR 'REXPHQWDO

%HQHItFLRY 'SDUD SURYLGrQFLDV

- YLVWD GDV LQIRUPDO}HV H FRP
SDUIJUDIR ~QLFRVEBBROWWDRJIRL Qf

Y%l @l YRUMM. QKRPGH BN O G AR LDV

-~ YLVWD GDV LQIRUPDO}HV H FA
SDUiIJUDIR ~QLFR VRGRVUWADR/HL
-8/*2 (;7,17$D FRWD GH SHQVO$R, I
&$:,$6 '$ 6,/9% SDUWLU GHUHFDOF
R EHQHItFLR QRV WHUPRV GR PHV

DO

$ &8RRUGHQDGRULD GH *HVWmR GH

'REXPHQWR
%MW LIELRY 1 8P YW ISR ¥ HCR@IBOHAVFLIU
,17(5(66$'23$8/$ ,1)$17,

'"HVSDFKR '"REXPHQW

352&(662
'HILUR R SHGLGR GH &HUWLGmMR 1H
3XEOLTXH VH

'RFEXPHQWR '"HVSDFKR "REXPHQW

352&(662
o618 Q&I TRUMM. QIMMRDGSURN QB MRFLD V

- YLVWD GDV LQIRUPDO}HV H FRP

po SDUIJUDIR ~QLFRVEBRROW WD JRIL QH

/HL Q% -8/*2 (;7,17® SHQVmMR T
D0$5,$ % (1(',7% '( &$0326 2/,9(,58
SDUWLU GH
$ &RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR
EDVH QR DUWLJR
'REFXPHQWR '"HVSDFKR 'RFXPHQW
352&(662

%HQHItFLRY SDUD SURYLGrQFLDV
$668172([WLQomR GH 3HQVmR

YLVWD GDV LQIRUPDo}HV H FHA

DO
SDUIJUDIR ~QLFR VBRGBRVWADR/HL
-8/*2 (;7,17$ D SHQVMR TXH(FRXE
$/9(6 3$6&+2%$D SDUWLU GH
$ &RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR
'REXPHQWR '"HVSDFKR '"REXPHQW
352&(662

%HQHItFLRY SDUD SURYLGrQFLDV
$668172([WLQomR GH 3HQVmMR

-~ YLVWD GDV LQIRUPDO}HV H F#
SDUiIJUDIR ~QLFR VRGBYWADR/HL
-8/*2 (;7,17$D SHQVMR T>Oi5F FBXE
0(/2 '26 6$172® SDUWLU GH

DO

$ &8RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'RFEXPHQWR '"HVSDFKR '"RFXPHQW

352&(662
%818 O TRUML QMUIRDGIHU RN QEMRF LDV

-

YLVWD GDV LQIRUPDo}HV H FjH
SDUIJUDIR ~QLFR VGRGRYWADR/HL

D
© Tg/%2 (;7,17$ D SHQVMR TXHOSBRY
&$33(//2 '( 628=H SDUWLU GH

$ &RRUGHQDGRULD GH *HVWmR GF
TXDQWR j SXEOLFDomR
DYH QR DUWLIR
RFXPHQWR _ 'HVSDFKR 'RFXPHOQ\
3528&(662

%WHOQHItFLRY SDUD SURYLGrQFLDV
$668172([WLQOomMR GH 3HQVmM

- YLVWD GDV LQIRUPDO}HV H FRP

DO SPUIJUDIR ~QLFRVGRBRW WD JIRIL Qf
8/*2 (:7,17$D SHQVmMR T (BR2ES,
)(51$1'(6 '( 0,5$1'$D SDUWLU GH
$ &RRUGHODGRULD GH *HVWmR Gt
TXDQWR j SXEOLFDomR

'REXPHQWR 'HVSDFKR 'REXPHQ\

3528 (662

%818 O TRUML QMUIRDGIHU RN QE MRF LDV

- YLVWD GDV LQIRUPDO}HV H FRP
SDUIJUDIR ~QLFRVEBRRWW®WDJRL QH

DO /HL Qz -8/*2 (;7,17® SHQVmMR 1
DO$5,/(1( 6$1'29%/ 0%$&('2 ( 6,/9%D
SDUWLU GH
$ &RRUGHQDGRULD GH *HVWmMR Gt
TXDQWR j SXEOLFDomR

'REFXPHQWR '"HVSDFKR "REXPHQ\

352&(662

$668172([WLQomR GH 3HQVmR
%HQHItFLRY SDUD SURYLGrQFLDYV

-~ YLVWD GDV LQIRUPDo}HV H FRP
SDUiIJUDIR ~QLFRVBBROW WD JRIL Qf
-8/*2 (;7,17$D SHQVmMR TXH&EFRXEH
5,%(,52 '26 6$172P SDUWLU GH

$ &RRUGHQDGRULD GH *HVWmR Gt
TXDQWR j SXEOLFDomR

DO

'RFXPHQWR '"HVSDFKR '"REXPHQ\

352&(662
$668172([WLQomR GH 3HQVmMR

- YLVWD GDV LQIRUPDO}HV H FRP

DO SDUiIJUDIR ~QLFRVBRFROWW®WDRJIRIL Qf
-8/*2 (;7,17$D SHQVmMR TX#b BR-XEHE
&+5,67( 3(5(,5$D SDUWLU GH
$ &RRUGHQDGRULD GH *HVWmMR Gt
TXDQWR j SXEOLFDomR

EDREXCRIOWR/ LIR '"HVSDFKR 'RFXPHQ)

X sHR X Edb

$668172ﬁ_[WLQomR GH 3HQVmR

%HQHItFLRY SDUD SURYLGrQFLDV
- YLVWD GDV LQIRUPDO}HV H FH
SDUiIJUDIR ~QLFR VBRGBVWGADR/HL

DO -8/*2 (;7,17$D SHQVMR TXK*8RX/BI
-8/,-2 ;$9,(5D SDUWLU GH
$ &RRUGHQDGRULD GH *HVWmR G}
TXDQWR j SXEOLFDomR

'"RFXPHQWR '"HVSDFKR 'RFXPHQ)!

352&(662

$668l72ﬁ_[WLQomR GH 3HQVm

%HQHItFLRY SDUD SURYLGrQFLDV
- YLVWD GDV LQIRUPDoO}HV H FEHR
SDUiIJUDIR ~QLFR WRGRVWGDR/HL

DO -8/*2 (;7,17$D SHQVmMR TX$L &R XBH
'26 6$1726 3(5(,9% SDUWLU GH
$ &RRUGHQDGRULD GH *HVWmR G}
TXDQWR j SXEOLFDomR

'REFXPHQWR '"HVSDFKR 'RFXPHQ)
352&(662
$668172£[WLQOmR GH 3HQVmR

%HQHItFLRY SDUD SURYLGrQFLDV
- YLVWD GDV LQIRUPDoO}HV H FH
SDUIJUDIR ~QLFR VGRGRVMWADR/HL

DO -8/*2 (;7,17$D SHQVmMR TXHK ,BRXEH

%(57+%1' 6,/9% 70 SDUWLU GH
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$ &aRRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR "RFXPHQMW

352&(662
$668172([WLQomR GH 3HQVmMR

-~ YLVWD GDV LQIRUPDO}HV H FRP
SDUIJUDIR ~QLFRVEBBFOWWWDRJRIL Qf
-8/*2 (;7,17$D SHQVMR TX$b BRXEH [
$1*(/,&$ $/9(6 '( 6-2 3('52D SDUWLU

$ &RRUGHQDGRULD GH *HVWmMR GH
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR "RFXPHQW

352&(662
$668172([WLQomR GH 3HQVmMR

- YLVWD GDV LQIRUPDO}HV H FRP
SDUIJUDIR ~QLFRVBBRDUWWDLJIJRL Qf
-8/*2 (;7,17$D SHQVMR THHE$BRXEH [
/,%(5%$72 D SDUWLU GH
$ &aRRUGHQDGRULD GH *HVWmMR GH
TXDQWR j SXEOLFDomR

'RFEXPHQWR

352&(662
$668172([WLQomR GH 3HQVmMR

-

YLVWD GDV LQIRUPDO}HV H FH
SDUIJUDIR ~QLFR VRGBVYWADR/HL
-8/*2 (;7,17$ D SHQVMR TXH2FRX
-(686 )(55(,59 SDUWLU GH

$ &aRRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'REXPHQWR

352&(662

'"HVSDFKR '"RFXPHQW

$668172([WLQomR GH 3HQVmMR

YLVWD GDV LQIRUPDO}HV H FH
SDUIJUDIR ~QLFR \WRGRVWGDR/HL
-8/*2 (;7,17$ D SHQVMR TXH'(F/RX
&$9%/&$17( '( $/%848(548( 6,/P$SDL

-

$ &aRRUGHQDGRULD GH *HVWmMR GH
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR "RFXPHQMW

3528&(662

$668172([WLQomR GH 3HQVmMR
-~ YLVWD GDV LQIRUPDoO}HV H FRP
SDUiIJUDIR ~QLFRVBRBFOW WD JR L QH
/HL Q2 -8/*2 (;7,178 SHQVmMR T
D&/(21,&( '$ 6,/9% 58277D SDUWLU G

$ &aRRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'RFXPHQWR

352&(662

'"HVSDFKR '"RFXPHQW

$668172([WLQomR GH 3HQVmR

YLVWD GDV LQIRUPDoO}HV H FH
SDUIJUDIR ~QLFR VGRGRVYWADR/HL
-8/*2 (;7,17$ D SHQVMR TXH2/BRXH
*21d$/9(6 '$ 6,/9D SDUWLU GH

-

$ &aRRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR '"RFXPHQW

352&(662
$668172([WLQomR GH 3HQVmMR

-~ YLVWD GDV LQIRUPDoO}HV H FRP
SDUiIJUDIR ~QLFRVBBFROW WD JRIL Qf
-8/*2 (;7,17$D FRWD GH SHQ$MR(TX
&$0,/2 03, D SDUWLU GHUHFDOFX(
R EHQHItFLR QRV WHUPRV GR PHVP
$ &RRUGHQDGRULD GH *HVWmR GH
TXDQWR j SXEOLFDomR

'RFXPHQWR '"HVSDFKR "RFXPHQW

'HVSDFKR "RFXPHQWDO

BHQ&(6BRPRY SDUD SURYLGrQFLDV

$668172([WLQomR GH 3HQVmR
DO

-

YLVWD GDV LQIRUPDO}HV H Fh
SDUiIJUDIR ~QLFR VBRGRVUWADR/HL
-8/*2 (;7,17$ D SHQVMR TXHO$BRS
&(1(67,1% 7(,;(,5% '( $%5(8 &2®7SDL

FDVH QR RRYdHBocrULD GH *HVWMR GH

TXDQWR j SXEOLFDomR

GH
'RFEXPHQWR '"HVSDFKR '"REXPHQW

%HQHItFLRY SDUD SURYLGrQFLDV
352&(662

pk$68172([WLQomR GH 3HQVmMR

-

YLVWD GDV LQIRUPDO}HV H Fih
SDUIJUDIR ~QLFR VRGRVUWADR/HL
-8/*2 (;7,17$D FRWD GH SHQVMR$
0$5,% )(55(,5% 6%$/(60 SDUWLU Gt

EDVH%@@MQQQGR VH R EHQHItFLR

$ &RRUGHQDGRULD GH *HVWmR GH
wHQ RIHERWR IsHURCSGRYTBroFLDY

'(3$57%$0(172 '(*(67-2 '$6 5(&(.7%$6

'RFEXPHQWR '"HVSDFKR '"REXPHQW

3 '(3$57$0(172 '( *(67-2 '$6 5(&(,7$6

3528&(662 6(, 12 3063
17 $/$(5&,2 %$6726 3,1+(,52 5) V C
"(63$&+2 '( &$1&(/$0(172 '( +202/2*$d-2

WHQHITHHARYG R FRB %U§J\NG’QGLRDVHFur
GH H 7tWXOR GH 1RPHDomR

GH GH 1RYHPEUR GH » pe (]38} )
Ci Kusp &} &DWFHDR+RPRORJD
&HUWLGMR }HV GH 7HPSR GH,3RQWU
SXEOLFDGD V QR '2& HP

3XEOLTXH VH

$ VHIXLU HQFPLORKRBY 6j8* (63 8SET
SURFHGLPHQWRY FRPSOHPHQWDUHYV

'RFXPHQWR
B G HITER R (50T 5GR YA A R (S 736

'"HVSDFKR '"REXPHQW

3URFHVVR 6(, Q% 3063
DO
17 (/,=(8 $1%$1,$6 '( $*8,$5 5) V Qz
H
"(63$&+2 '( +202/2*$d-2 ( &S$1&(/$0(17

+202/2*$d-2
EDVH QR DUWLJR

JE } tu} EEX G}
XH FRXEHWXOR GH 1RPHDomR
i GH GH 1RYHPEUR GH « pe

E 8} vN o}
JWHI
(15} }
E} &DIQFHDR+RPRORJD
"/&PHQJ*WLEBMRFV}@‘@UDG&U RMEIR FLAHY &R

,35(0 SXEOLFDGD V QR '2& HP

DO }JE } Ju} EEX 1} & 8} vR ol
1it1i 7tWXOR GH 1RPHDomR JWHI
GH GH 1RYHPEUR GH « pe ( ]8}s }

i1 Kpuspy &} KRAROBM &HUWLGMR }
&RQWULEXLomR HQZ V ,35(0 HPLWLG
UHTXHULGD V FRP IXQGDPF

SRUWDULD 073 Q2 SXEOLFDG

3XEOLTXH VH

% HQ$l | VAH. IR\ US DHI(PEF B REBKBBIO PO S U R F
FRPSOHPHQWDUHY H HOWUHJD D DR

DRFXPHQWR '"HVSDFKR 'RFXPHQW

&*3 '(3$57$0(172 '( *(67-2 '$6 5(&(,7$6

BURFHVVR 6(, Q2 3063

EDYH QIR D7$VOISER, 16 0(,5(/(6

H &EEXEH2D ' ( (

D DHQO R/ 2% d -2

R GLSORPD OHJDO 3

%HQHIYELRVIUSDUBSEURYLGrEFEDVN 0Oi
fi1i 7tWXOR GH 1RPHDomR L WHI

GH GH 1RYHPEUR GH « pe ( ]8}e }

[if Kuspy E} KRPRORJR DV &HUWL

5) V. QzZ V

7(032 &2175,%8,d-

&RQWULEXLomB5Q®Z V HPLWLGD V HP
UHTXHULGD V FRP IXQGDPHQWR QD\
SXEOLFDGD QR '28 GH GH M

3XEOLTXH VH

$ VHIXLU H@GPRBPEQKBWYD RV SUI
FRPSOHPHQWDUHV H HQWUHJD DR H]|

'RFXPH%WR 'HVSDEKR 'REXPHOQ)
%HQHIt SDUD SURYLGrQFLDYV Q

3 "(3$57$0(172 '( *(67-2 '$6 5(&(,7$6

DAURFHVVR 6(, Q2 3063

17 9,/621

H

%$7,67$ '( 6$17$1% ),/+2

"(63$&+2 '( +202/2*$d-2 ( &$1&(/$0(17
+202/2*%$d-2

JE } lu} ESX 10}
7tWXOR GH 1RPHDomR JWHI
GH 1RYHPEUR GH « pe ( ]&}s }
Kusp &} ZDIQFHDR+RPRORJD
"/&I'H-I(DJPWLIELnRR/}QDUGFSURW$QFQHI-’&E\((QWU
SXEOLFDGD V QR '2&H&®QFBOMLVVHT
&HUWLGMR }HV GH 7HPSR GH &RQW

E 3} vN oi
Titi
GH

HPLWLGD HP H ,35(0
DO 3
JE } ju} EEX 1} & 3§} vR ol
1i1i 7tWXOR GH 1RPHDomR JWHI
GH GH 1RYHPEUR GH « pe (]8} }

i1  Kupuspy &} KRAROBM &HUWLGMR }
&RQWULEXLomRHQZ V,35(0 HPLWLGI
UHTXHULGD V FRP IXQGDPF

SRUWDULD 073 QzZ SXEOLFDG

3XEOLTXH VH

$ VHIXLU HQFEDP LSBKPBIDPUD SURF
FRPSOHPHQWDUHV H HQWUHJD D DR

'RFXPHQWR '"HVSDFKR 'RFXPHQ\
&*3 '(3$57%0(172 '( *(67-2 '$6 5(&(,7$6
3URFHVVR 6(, Qz 3063
17 &/$8',$ 3(5(,5% 62$5(6 5)V Q2
H
DO
&(57,'-2 '( 7(032 '( &2175,%8,d-
+202/2*$d-2
JE} Ju} EEX i} & &) vR o)
1i1i 7tWXOR GH 1RPHDomR JWHI

GH GH 1RYHPEUR GH ¢ pe (]38} }

il  Kpsp &} KRPRORJR DV &HUWL
&RQWULEXLomR QHV ,35(0 HPLWLG

UHTXHULGD V FRP IXQGDPF
3RUWDULD 073 Q% SXEOLFDG

3XEOLTXH VH

$ VHIXLU H@RBPEQRKBWYD RV SUI
FRPSOHPHQWDUHV H HQWUHJD DR H]|

6HUYLOR )XQHUIULR GR O
3DXOR

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

'RFXPHQWR '"HVSDFKR $XWRUL]I

6mR 3DXOR GH MXOKR GH

BURFHVVR (OHWU{QLFR Q 2

L, QWHUHVVDGR -26e 5,&%$5'2 &%$0326

&3) 0) Q%

$VVXQWR $XWRV Qf . 9DU
DQXLIDGR (VSHFLDO GD )D]JHQGD 3~EO
$OWHUDomR GD EDVH GH FiOFXOR
SDJDPHQWR GH YDORUHV SUHWpPULW
7UKQVLWR HP MXOJDGR &XPSULPHQW

'(6 3% &+ 2

, - YLVWD GRV HOHPHQWRV FRQV\
FXPSULPHQWR j REULJDomR GH ID]JHU
-XL]DGR (VSHFLDO GD )D]JHQGD 3~EO
MXGLFLDO Q % (7(50.12 R |
FXPSULPHQWR GD REULJDomR GH DR
FRQVWDQWHY QD PDQLIHVWDomR GD

6(, Qz
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., $WR FRQWtQXR DR 'HSDUWDPH
)LQDQoDV 'HSDUWDPHQWR 3HVVRDO
REULJDomR GH IDJHU REVHUYDGR R
SURFHVVR GHYHUi UHWRUQDU j $\

,035(7(5,9(/0(17( LQVWUXtGF
GRFXPHQWRYV QHFHVViULRV SDUD FR

38 % /,48( 6(

'RFXPHQWR

6mR 3DXOR GH MXOKR GH

BURFHVVR (OHWU{QLFR Q 2

,QWHUHVVDGRV $,/721 /8&,2 1(5(6 5
663 63 LQVFULWR QR &3) 0) VRE R Q%
$/% (572 *21d$/9(6 5* Q2 663
QR &3) 0) VRE R Q% "'$1,(/
),/+2 5* Q% 663 63 LQVFULWF
)5$1&,6&2 '( $66,6 0,5%1'$
663 63 LQVFULWR QR &3) 0)
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