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UHFHSFLRQDGR SHOR 1~FOHR GH 'HVD
6HFUHWDULD OXQLFLSDO GH ,QIUDHVW
VROLFLWDU GRFXPHQWRY DGLFLRQDLV !

t 22 1~-FOHR GH 'HVDSURSULDoO}HV H
OXQLFLSDO GH ,QIUDHVWUXWXUD 8UED
DFHUFD GR UHTXHULPHQWR IRUPXODGR

t % GHFLVMR GR SHGLGR GH UHSDUDorm
FRPSHWH DR 6HFUHWIULR OXQLFLSDO GI

$UW $ GHFLVMR GR 6HFUHWIULR OXQLF
2EUDV TXH UHFRQKHFHU R GLUHLWR j
FRQFHGHUiIi DR UHTXHUHQWH D LQGHQL
FRPSRVWD GD VHIJXLQWH IRUPD

, DLQGHQL]DomR SHORV GDQRV HPHUJ
GD ORFDomR GR LPYYHO

. D LQGHQL]DomR SHORV OXFURV FH
SHTXLVLomR GH 3HTXHQR 9DORU 539
YDORU GH 5 WULQWD PLO WUH:
HFLQFR FHQWDYRYV

t 72 FIiOFXOR GRV OXFURV FHVVDQWH
FRQWIELO HODERUDGR SRU yUJmR FF
SURILVVLRQDO FRQWUDWDGR FRQVRDC
'"HSDUWDPHQWR GH 'HVDSURSULDO}HV
OXQLFtSLR

t % 6HFUHWDULD OXQLFLSDO GH ,QIUD}
QHFHVVIULR VROLFLWDU R DSRLR

'"HVDSURSULDO}HYV '(6$3 GD 3URFXUDG
VROXomR GH G~YLGDV H REWHQomR GI
FRQWIELO GH TXH WUDWD R t Z GHVWH

t #%HUi SDJD XPD ~QLFD LQGHQL]DomR
HVWH GHFUHWR

t 2V EHQHILFLIULRYV GD LQGHQL]DomR
GHFODUDQGR QDGD PDLV WHU D UHFODI
HYHQWR EHP FRPR FRQIHULQGR DPSOD

$UW '"HHAHULGR R SHGLGR FRP D IL[DomR
UHDOL]DGD D LQVFULomR GR YDORU
FURQROYJLFR TXH VHUi SDJR SUHIHUH
TXH IRU LQVFULWR GHVGH TXH KDMD L
GRWDomR HVSHFtILFD

$UW 2 GHSYyVLWR GR YDORU LQVFULWR



4 - S&o Paulo, 70 (248)

Diario Oficial de Sdo Paulo

segunda-feira, 6 de outubro de 2025

, VHUi UHD GRI®WR EDFiULD GH WLWXQ
QR UHTXHULPHQWR

,, LPSRUWDUI D TXLWDomR GR GpELWR

3DUIJUDIR *RVYFRDIJDPHQWRY GDV LQGH:!
XP DQR FRQWDGR GD GDWD GR UHTXH!
SHOR EQGLFH 1DFLRQDO GH 3UHORV D
LQFLGLQGR MXURV KRQRUIULRV DGYRF
$UW $VZ¢ GLVSRVLoO}HV GD /HL Qz Gl
'"HFUHWR Q2 GH GH DJRVWR GH

DR SURFHGLPHQWR DGPLQLVWUDWLYR F
$UW (VWH GHFUHWR HQWUDUI HP YLJRU

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

5,&$5'2 181(6
35()(,72

0$5&26 0217(,52

6HFUHWiULR OXQLFLSDO GH ,QIUDHVWU>
(15,82 9%1 %/$5&80 '( *5$$)) 0,6%$6,
6HFUHWiULR OXQLFLSDO GD &DVD &LYLO
$1'5e /(026 -25%(

6HFUHWiULR OXQLFLSDO GH -XVWLoD
('621 $3$5(&,'2 '26 6$1726

6HFUHWiULR GR *RYHUQR OXQLFLSDO

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR Q%
$QH[R OQLFR LQWHJUDQWH GR 'HFUHW|

$QH[R QZz
'"HFUHWR _ 'REXPHQWR
'"HFUHWR Qz GH GH 2878EUR GH

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW
D /HL Qz GH GH GH]JHPEUR GH

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Q2%

YLVDQGR SRVVLELOLWDU GHVSHVDV LQt

(&5 (7%
$UWLJR ? )LFD DEHUWR FUpPGLWR D«

PLOK}HV H FHQWR H WUH]H PLO H WUH]
QRYH FHQWDYRV VXSOHPHQWDU j VHIJI>

&2',*2 120¢( 9%/25

0ODQXWHQomR H 2SH
+RVSLWDODU H G
(PHUJIQFLD

'HVSHVDV GH ([HUF{

$UWLIR Z $ FREHUWXUD GR FUpGLWR
GH UHFXUVRV SURYHQLHQWHY GDV VHJ>

&2',*2 120¢( 9%/25

ODQXWHQoOmMR H 29
&RQVHOKRV H (VSDd
OXQLFLSDLV

ODWHULDO GH &

(TXLSDPHQWRV H 0D

OXQLFtSLR

2XWURV 6HUYLORV G
-XUtGLFD

2XWURYV 6HUYLORV G
-XUtGLFD

3XEOLFLGDGH ,Q

( 8%6 -DUGLP &
SHIRUPD *HUD

2XWURV 6HUYLORV G
-XUtGLFD

2EUDV H ,QVWD

3XEOLFLGDGH GH 8

( 8%6 -DUGLP 6n
5HIRUPD *HUDO

2XWURV 6HUYLORV G
-XUtGLFD

2EUDV H ,QVWD

ODQXWHQomR H 2SH
%iVLFD (VSHFLDOLG
$X[LOLDUHV GH 'LDJ

0DQXWHQomR H 2SH
GH $SWHQGLPHQWR 0
6308

&RQWUDWR GH

,QGHQL]Do}HV H 5

ODWHULDO %HP R
'LVWULEXLomR *

( +RVSLWDO @

( SWHQGHU H §$
SHFpP $PSXWDGDV
3HVVRDV H )DPLO
5HLQVHUOmMR 6RFLQ
0XOWLGLVFLSOLQDU
,QLFLDQGR D 3UiW,
3DUDGHVSRUWR (G
&RPSHWLWLY

2XWURV 6HUYLORV G
-XUtGLFD

( ,PSODQWDomR

5HJLMR GR %DLUUR

3UPGLR Mi ([LVWHQ
HLP

2XWURV 6HUYLORV G
-XUtGLFD

2XWURV 6HUYLORV G
-XUtGLFD

( 8%6 GR ,GRVR
oLULP

( &RQVWUXomR
S5HIHUrQFLD HP 2QF
&RYDV® UHJLmMR V|

2EUDV H ,QVWD

2EUDV H ,QVWD

,PSODQWDoOmR
6D~GH QD 5HJLmMR G
/IRFDO ,QGLFDGR
)XQGDomR &$6% -G
D $YHQLGD /XL] *X

JUHGHULFR *UR

( &RQVWUXomR
S5HIHUrQFLD RX &HQ
QD UHJLMR VXO GD

2EUDV H ,QVWD

2XWURV 6HUYLORV G
-XUtGLFD

&RQVWUXomR
&HQWUR GH 5HIHUIQ
SWHQGLPHQWR [

,PSODQWDoOmR
GH 5HIHUrQFLD SD
6LWXDomR GH 5XD
(VSHFLDOLGD(

2EUDV H ,QVWD

2XWURV 6HUYLORV G
-XUtGLFD

5HIRUPD GR
ODQXWHQomR 7URFD
GR *+RVSLWDO 1RVV

2EUDV H ,QVWD

( &RQWUDWDoO

OXOWLGLVFLSOLQD
JLVLRWHUDSHXWD

JLEUDV SDUD $SRL
GRV 3URILVVLRQDL
$SWHQGLPHQWR GH §
$GXOWRV FRP 7($
6tQGURPH GH 'H

( 83% 3DUHOKHL
*HUDO GR 7THOKDGR
GH $U &RQGLFL

2XWURYV 6HUYLORV G
-XUtGLFD

2XWURV 6HUYLORV G
-XUtGLFD

$SRLR SDUD $X[LOL
&ULDQoODV H $GXOW
7'$+ 6tQGURPH GH '

( ,PSODQWDomJ

( $PSOLDomR GR
3DUFHULD FRP R (V
)J)DUPIFLD GH 5HPpGL

SDUD 5HJLmR GH

ODWHULDO GH &

2XWURV 6HUYLORV G
-XUtGLFD

3URJUDPD GH
0yYHO QD &LGDGH

( &RQWUDWDo
OpGLFRV (VSHFL
1HXURSHGLDWUD 24
2UWRSHGLVWD ,Ql
&LUXUJLmMR 2UWRSp
686 QD &LGDGH GH

2XWURYV 6HUYLORV G
-XUtGLFD

( +RVSLWDO 9H
0f%RL OLULP

2XWURV 6HUYLORV G
-XUtGLFD

2EUDV H ,QVWD

360 %DOQHIUL
&HQWUR GH 5HDE]|
JLVLRWHUDSL|

5HDOL]DomR GH &
OXQLFLSDLV 7HP)

2XWURV 6HUYLORV G
-XUtGLFD

2XWURYV 6HUYLORV G
-XUtGLFD

( &RQVWUXomR
5HIHUrQFLD FRP (
OXOWLGLVFLSOLQU
/IDXGRV 6DLDP ODL
0DQHLUD $VVHUWL
-RYHQV H &ULDQoD
7'$+ 6tQGURPH GH '

2EUDV H ,QVWD

( 5HIRUPD H 0D
(TXLSDPHQWRV H 7
QR &(5 +HUFXO

$GPLQLVWUDOMR

(TXLSDPHQWRV H 0D

3DVVDJHQV H 'HV
/IRFRPRomR

8%6 9LOD 5R
&RQVWUXomR G

6HUYLORV GH &R

2EUDV H ,QVWD

$TXLVLomR GH 01
(TXLSDPHQWRYV H
,QIRUPDomR H &R

6HUYLORV GH 7HF
,QIRUPDomR H &RPX
-XUtGLFD

&DSDFLWDomR )f
$SHUIHLORDPHQWR

o (
8%6 %DUUDJHHA
GH 8%6

2EUDV H ,QVWD

( 8%6 9DUJIHP 4
&RQVWUXomR G

2EUDV H ,QVWD

ODWHULDO GH &

2XWURV 6HUYLORV G
-XUtGLFD

( 8%6 -DUGLP G
&RQVWUXomR G

2EUDV H ,QVWD

(TXLSDPHQWRV H 0D

3XEOLFDomR GH (G
3XEOLFDoO}HV /HJDL

( 360 %DOQHIUL
5HIRUPD *HUDO H 5H
&(5 ,9

$UWLJIR Z (VWH GHFUHWR HQWUDUI HP

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

5,&$5'2 181(6

35()(,72

&12'2%/'2 3(/,==21,

6HFUHWiULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,'$/ $5(//$12

6HFUHWIULR OXQLFLSDO GD )D]HQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR Q%
'"HFUHWR _ 'REXPHQWR

'HFUHWR Q2 GH GH 2878EUR GH

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW
/HL Qz GH GH GH]JHPEUR GH

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Q%

YLVDQGR SRVVLELOLWDU GHVSHVDV LQ}
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"(&5 (78

SUWLIR 2 JLFD DEHUWR FUpGLWR DGl
VHVVHQWD H WUrV PLO H TXLQKHQWRYV
VXSOHPHQWDU j VHIXLQWH GRWDomR G|

&2',*2 120¢( 9%$/25

$GPLQLVWUDOMR

'HVSHVDV GH ([HUF{

$UWLIR Z $ FREHUWXUD GR FUpGLWR
GH UHFXUVRV SURYHQLHQWHY GD VHJXL

&2',*2 120¢( 9%/25

$GPLQLVWUDOMR

2XWURV 6HUYLORV G
-XUtGLFD

$UWLIR Z (VWH GHFUHWR HQWUDUI HP

35()(,785%$ '2 081,&E3,2 '( 6-2 3%$8/2 DRV
Zz GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
35()(,72

&12'2%/'2 3(/,==21,

6HFUHWiULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,'$/ $5(//$12

BHFUHWIiULR OXQLFLSDO GD )D]HQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR Qz

'"HFUHWR 'REXPHQWR

'"HFUHWR Q2 GH GH 2878EUR GH

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW
/HL Q2 GH GH GH]J]HPEUR GH

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLO}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Q%

YLVDQGR SRVVLELOLWDU GHVSHVDV LQt

"(&5 (7%
$UWLJIR 2 JLFD DEHUWR FUpGLWR DGL

WULQWD H TXDWUR PLO H RLWRFHQWR\
VXSOHPHQWDU j VHIXLQWH GRWDomR Gl

&2',*2 120( 9$/25

,QWHUYHQoO}HV QR

'HVSHVDV GH ([HUF]

$UWLIR 2 $ FREHUWXUD GR FUpGLWR ¢
GH UHFXUVRV SURYHQLHQWHY GD VHJXL

&2',*2 120¢( 9%/25

$PSOLDomR 5HI
SHTXDOLILFDomR G

2XWURV 6HUYLORV G
-XUtGLFD

SUWLIR 2 (VWH GHFUHWR HQWUDUI HP

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

5,&$5'2 181(6

35()(,72

&12'2%/'2 3(/,==21,

6HFUHWiULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,'$/ $5(//$12

6HFUHWiIULR OXQLFLSDO GD )D]JHQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR Q2

'"HFUHWR 'REXPHQWR

'HFUHWR Q2 GH GH 2878EUR GH

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW
D /HL QzZ GH GH GH]JHPEUR GH

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXL0o}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Q%

YLVDQGR SRVVLELOLWDU GHVSHVDV LQ}

(&5 (7%
$UWLJR ? )LFD DEHUWR FUpGLWR D¢
PLOK}HV H WUHJHQWRY H YLQWH H GRL
TXDUHQWD H VHLV FHQWDYRV VXSOHP
YLIHQWH
&2',*2 120¢( 9%/25
$GPLQLVWUDOMR
,PRELOLIiULD
'HVSHVDV GH ([HUF
$UWLJR ? $ FREHUWXUD GR FUpPGLWR |

GH UHFXUVRV SURYHQLHQWHY GD VHJXL

&2',*2 120¢( 9%/25

$GPLQLVWUDOMR
,PRELOLIULD

2XWURV 6HUYLORV G
-XUtGLFD

$UWLIR 2 (VWH GHFUHWR HQWUDUI HP

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

5,8$5'2 181(6
35()(,72

&12'2%/'2 3(/,==21,

6HFUHWiULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,"$/ $5(//$12

6HFUHWIULR OXQLFLSDO GD )D]HQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR QzZ

'"HFUHWR 'REXPHQWR

'"HFUHWR Q2 GH GH 2878EUR GH

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW
D /HL Qz GH GH GH]HPEUR GH

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXL0}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Q%

YLVDQGR SRVVLELOLWDU GHVSHVDV LQ}

(&5 (7$

S$UWLIR Z J)LFD DEHUWR FUpGLWR Dt
PLOK}HV H TXDWURFHQWRV H RLWHQWD
XP UHDLV H QRYHQWD H FLQFR FHQWDY
GR RUODPHQWR YLJHQWH

&2',*2 120( 9$/25

3URPRomR GH &DPS
GH ,QWHUHVVH G

'HVSHVDV GH ([HUF

BURJUDPDOmMR GH $

'HVSHVDV GH ([HUF

$GPLQLVWUDOMR

"HVSHVDV GH ([HUF

0DQXWHQomR GH
+DELWDFLRQD

2XWURV 6HUYLORV G
-XUtGLFD

B3URPRomR GH &DPS
GH ,QWHUHVVH G

2XWURV 6HUYLORV G
-XUtGLFD

BURJUDPDomR GH $

2XWURV 6HUYLORV G
-XUtGLFD

$GPLQLVWUDOMR

2XWUDV 'HVSHVDV 9
&LYLO

$UWLIR Z (VWH GHFUHWR HQWUDUI HP

35()(,785% '2 081,&E3,2 '( 6-2 3%$8/2 DRV
Z GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6

35()(,72

&12'2%/'2 3(/,==21,

6HFUHWiULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,'$/ $5(//$12

BHFUHWiIULR OXQLFLSDO GD )D]HQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR Qz

'"HFUHWR 'REXPHQWR

'"HFUHWR Q2 GH GH 2878EUR GH

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW
/HL Q2 GH GH GH]JHPEUR GH

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXL0}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Qz

YLVDQGR SRVVLELOLWDU GHVSHVDV LQt

(&5 (7%
$UWLJIR 2

TXDUHQWD
FHQWDYRYV

J)LFD DEHUWR FUpGLWR DC
PLO H QRYHFHQWRY H FLQT
VXSOHPHQWDU jV VHIXLQW

&2',*2 120( 9%/25

0DQXWHQomR H 2SH
3DUFHLUD &HQW(
,QIDQWLO &(,

'HVSHVDV GH ([HUF

0DQXWHQomR H 2
(TXLSDPHQWRYV

'HVSHVDV GH ([HUF{

$UWLIR Z $ FREHUWXUD GR FUpGLWR 1
GH UHFXUVRV SURYHQLHQWHY GDV VHJ>

&2',*2 120( 9%/25

0DQXWHQomR H 2SH
O0XQLFLSDLV GH (
,QIDQWLO &(0(

(TXLSDPHQWRYV H 0D

O0DQXWHQomR H 2SH
GH (GXFDomR ,QI[

2XWURYV 6HUYLORV G
-XUtGLFD

$GPLQLVWUDOMR

6HUYLORV GH &R

0DQXWHQomR GH
+DELWDFLRQD|

'HVSHVDV GH ([HUF

$UWLIJR 2 $ FREHUWXUD GR FUpGLWR |
GH UHFXUVRV SURYHQLHQWHY GD VHJIXL

&2',*2 120( 9$/25

$UWLIR 2 (VWH GHFUHWR HQWUDUI HP

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

5,&$5'2 181(6
35()(,72
&12'2%/'2 3(/,==21,

6HFUHWIULR OXQLFLSDO GH 30ODQHMDPH
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18,6 )(/,3( 9,'$/ $5(//$12
6HFUHWiULR OXQLFLSDO GD )D]HQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR QzZ

'"HFUHWR 'REXPHQWR

'"HFUHWR Q2 GH GH 2878EUR GH

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW
/HL Q2 GH GH GH]J]HPEUR GH

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Q%

YLVDQGR SRVVLELOLWDU GHVSHVDV LQl

(&5 (7$
$UWLJR 7 )LFD DEHUWR FUpPGLWR DGL

WULQWD PLO H VHLVFHQWRYV H GRLV UH
VHIXLQWH GRWDomR GR RUoODPHQWR YL

&2',*2 120¢( 9%/25

$GPLQLVWUDOMR

'"HVSHVDV GH ([HUF]

$UWLIR Z $ FREHUWXUD GR FUpGLWR
GH UHFXUVRVY SURYHQLHQWHY GD VHJXL

&2',*2 120( 9$/25

$GPLQLVWUDOMR

6HUYLORV GH &R

$UWLIR Z (VWH GHFUHWR HQWUDUI HP

35()(,785%$ '2 081,&E3,2 '( 6-2 3%$8/2 DRV
Zz GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
35()(,72

&12'2%/'2 3(/,==21,

6HFUHWiULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,'$/ $5(//$12

BHFUHWIiULR OXQLFLSDO GD )D]HQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR Qz

3XEOLFLGDGH GH 8

(TXLSDPHQWRYV H 0D

2XWURV 6HUYLORV G
-XUtGLFD

0DQXWHQomR H 2
9LJLOKQFLD HP

3URPRomR GH &DPS
GH ,QWHUHVVH G

2XWURV 6HUYLORV G
-XUtGLFD

&RPXQLFDomR H 2
9DORUL]DOomMR H &XL
JQIKQFLD

2XWURV 6HUYLORV G
-XUtGLFD

$GPLQLVWUDOMR

2XWURV 6HUYLORV G
YtVLFD

0DQXWHQomR H 2SH
GH *XLDV H 6DUM
/RJUDGRXURV

ODWHULDO GH &

SUWLIR 2 (VWH GHFUHWR HQWUDUI HP

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

5,8$5'2 181(6
35()(,72

&12'2%/'2 3(/,==21,

BHFUHWIULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,'$/ $5(//$12

6HFUHWIiULR OXQLFLSDO GD )D]HQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR QzZ

'"HFUHWR 'REXPHQWR

'"HFUHWR Q2 GH GH RXWXEUR GH

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW
D /HL Q2 GH GH GH]HPEUR GH

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXL0o}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Q%

YLVDQGR SRVVLELOLWDU GHVSHVDV LQ}

(&5 (78
$UWLJR 7 )LFD DEHUWR FUpGLWR DGL

HVHWHFHQWRV H YLQWH H TXDWUR PLOC
VXSOHPHQWDU jV VHIXLQWHY GRWDo}H\

(TXLSDPHQWRV H 0D

$UWLJIR 72 (VWH GHFUHWR HQWUDUIi HP

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

5,&$5'2 181(6

35()(,72

&12'2%/'2 3(/,==21,

6HFUHWiULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,'$/ $5(//$12

6HFUHWIULR OXQLFLSDO GD )D]HQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFEXPHQWR RULJLQDO DVVLQDGR Q2

'"HFUHWR 'REXPHQWR

'HFUHWR Q2 GH GH RXWXEUR GH

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW
FRP D /HL Qz GH GH GH]JHPEUR G

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Q2

YLVDQGR SRVVLELOLWDU GHVSHVDV LQt

(&5 (7%

$UWLIR 2 )LFD DEHUWR FUpGLWR DGL
VHLY PLOK}HV H QRYHFHQWRV H VHVVH
XP UHDLV H VHVVHQWD H FLQFR FHQWD
GR RUODPHQWR YLJHQWH

&2',*2 120( 9%/25

3XEOLFLGDGH ,Q

2XWURV 6HUYLORV G
-XUtGLFD

$GPLQLVWUDOmMR

$TXLVLOomR GH ,

'"HVSHVDV $GPLQL
([HFXomR GH $o}H
BURFHVVDPHQWR

6HQWHQoODV -Xd

0DQXWHQomR H 2
"HVFRPSOLFD §

“ze 120 8128 2XWURV 6HUYLORV G
'"HFUHWR 'REXPHQWR XUtGLFD
0DQXWHQomR H 2SH
. GH ,QWHUSUHWD(d
"(&5(72 12 ( "( 2878%52 '( QWpPUSUHWHV H * ORGHUQL]DomR R
PDQXWHQomR GRV
$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW 2XWURV 6HUYLORV G s . R
D /HL Q% GH GH GH]HPEUR GH “XUtGLFD XWURY Slieren”
5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR 3URMHWHRI‘(FSL'?SEL'§F 3URJUDPDOmMR GH $
DWULEXLo}HVY TXH OKH VmR FRQIHULC GR'HOSXDQULV\éELJggS\\/N
DXWRUL]DomR FRQWLGD QD /HL QzZ IXWURY 6HUYLORY G
YLVDQGR SRVVLELOLWDU GHVSHVDV LQt -XUtGLFD S XWURY ?HUYLoRVG
tVLFD
"(&5 (789 0DQXWHQomR H 2SH
*RVSLWDODU H G
(PHUJIQFLD 0DQXWHQomR H 2
$UWLIR 2 )LFD DEHUWR FUpGLWR DGL (TXL%QCES\\;V&\{QGLL'
H VHWHQWD H RLWR PLO H FHQWR H YLC JXWURV 6HUYLORY G
VXSOHPHQWDU jV VHIXLQWHY GRWDo}H\ -XUtGLFD IXWURY 6HUYLORY G
-XUtGLFD
0DQXWHQomR H 2
&2',*2 120( 9$/25 9LJLOKQFLD HP
2SHUDomR H 0DQXWH
GH $SRLR DR 7U0
$0}HV GH '"HVHVW,| 'LiULDV  &LYL| (PSUHHQGHGRU
'"HVSHVDV GH ([HUFY 2XWURV 6HUYLORV G (TXLSDPHQWRV H 0D
-XUtGLFD
$GPLQLVWUDoOmR ODGQHX%I-:SSQEOF:’]ésHH
HVSHVDY GH (IHUFY 6HUYLORV GH THF
$UWLIR Z $ FREHUWXUD GR FUpGLWR | \QIRUPDOmMR H &RPX

ODQXWHQomR H 2SH
GH *XLDV H 6DUM
/RIUDGRXURV

"HVSHVDV GH ([HUFY

$UWLIR Z $ FREHUWXUD GR FUpGLWR
GH UHFXUVRYVY SURYHQLHQWHY GDV VHJ>

&2',*2 120¢( 9%/25

GH UHFXUVRV SURYHQLHQWHY GDV VHJ)>

&2',*2 120( 9%/25

&HQWUR OXQLFLSDO
7UDQVWRUQR GR (

2EUDV H ,QVWD

0DQXWHQoOmR H 2SH
%iVLFD (VSHFLDOLG
$X[LOLDUHV GH 'LDJ

-XUtGLFD

0DQXWHQomR H 2SH
ORQLWRUDPHQWR
6HJXUDQoD 8UH

6HUYLORV GH 7HF|
,QIRUPDomR H &RPX
-XUtGLFD

0DQXWHQomR H 2SH
&LYLO OHWURSH

2XWURYV 6HUYLORV G
-XUtGLFD
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2XWURV 6HUYLORV G
-XUtGLFD

,QWHUYHQomR 8UED|
GH %DLUURV 30D
6XESUHIHLWX

2XWURV 6HUYLORV G
-XUtGLFD

2EUDV H ,QVWD

2EUDV H ,QVWD

,QWHUYHQomR 8UED|
GH %DLUURV 30D
6XESUHIHLWX

2XWURV 6HUYLORV G
-XUtGLFD

,QWHUYHQomR 8UED|
GH %DLUURV 30D
6XESUHIHLWX

2EUDV H ,QVWD

2EUDV H ,QVWD

,QWHUYHQomR 8UED|
GH %DLUURV 30D
6XESUHIHLWX

2XWURV 6HUYLORV G
-XUtGLFD

6HFUHWIULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,"$/ $5(//$12
6HFUHWIULR OXQLFLSDO GD )DJHQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR Q2

'"HFUHWR 'REXPHQWR

'"HFUHWR Q2 GH GH RXWXEUR GH

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW]|
/HL Qz GH GH GH]HPEUR GH

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXL0O}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Qz

YLVDQGR SRVVLELOLWDU GHVSHVDV LQ}

(&5 (7$
$UWLJR % )LFD DEHUWR FUpPGLWR DG

RLWHQWD PLO H QRYHFHQWRV H VHVYV
VXSOHPHQWDU jV VHIXLQWHY GRWDo}H\

&2',*2 120( 9$/25

0DQXWHQomR H 2SH
GH ,QIRUPDomR H

6HUYLORYV GH 7HF
,QIRUPDomR H &RPX
-XUtGLFD

$UWLIR Z $ FREHUWXUD GR FUpGLWR
GH UHFXUVRV SURYHQLHQWHYV

, GDV VHIXLQWHYV GRWDoO}HYV

&2',*2 120¢( 9%/25

,QWHUYHQO}HV QH
"UHQDJHP

$0}HV GH 'HVHVW,|

"HVSHVDV GH ([HUF

ODQXWHQomR H 2SHU
(GXFDFLRQDLV (VF
(QVLQR )XQGDPHQ

'HVSHVDV GH ([HUF

ODQXWHQomR H 2SHU
(GXFDFLRQDLV &H
-RYHQV H $GXOW

'HVSHVDV GH ([HUF

B3URJUDPDOmMR GH $

'HVSHVDV GH ([HUF

2EUDV H ,QVWD

$GPLQLVWUDOMR

2EUDV H ,QVWD

"HVSHVDV GH ([HUF

BURJUDPDomR GH $
GR '"HSDUWDPHQWH
OXQLFLSDLV

2XWURV 6HUYLORV G
-XUtGLFD

&RQVHUYDomR H 9
$FHUYRV GR 'HSDU
OXVHXV 0XQLFL

2XWURV 6HUYLORV G
-XUtGLFD

(TXLSDPHQWRV H 0D

ODQXWHQomR H 2
(TXLSDPHQWRYV GR '
OXVHXV 0OXQLFL

$UWLIR 2 $ FREHUWXUD GR FUpGLWR |
GH UHFXUVRYVY SURYHQLHQWHYV

, GDV VHIXLQWHY GRWDo}HYV

&2',*2 120¢( 9%/25

0DQXWHQoOmR H 2SH
GH (GXFDomR ,Ql]

ODWHULDO GH &

$0}HV H ODWHULDLV
3HGDJYJLFR (GXH

ODWHULDO GH &

(TXLSDPHQWRV H 0D

0DQXWHQomR H 2SH
&RUSR GH %RPE

2XWURV 6HUYLORV G
-XUtGLFD

2SHUDomR H 0DQXWH
GH $SRLR DR 7U0
(PSUHHQGHGRU

2XWURV 6HUYLORV G
-XUtGLFD

$TXLVLomR GH 01
(TXLSDPHQWRV H
,QIRUPDomR H &R

(TXLSDPHQWRV H 0D

., GR H[FHVVR GH DUUHFDGDomR

$UWLIR 2 (VWH GHFUHWR HQWUDUI HP

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

5,&$5'2 181(6
35()(,72
&12'2$/1'2 3(/,==21,

2XWURV 6HUYLORV G
-XUtGLFD

3URJUDPDOmMR GH $

2XWURV 6HUYLORV G
-XUtGLFD

&DSDFLWDomR )R
$SHUIHLORDPHQWR

(TXLSDPHQWRV H 0D

., GR H[FHVVR GH DUUHFDGDomR

$UWLIR Z (VWH GHFUHWR HQWUDUI HP

35()(,785% '2 081,&E3,2 '( 6-2 3%$8/2 DRV
Z GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
35()(,72

&12'2%1'2 3(/,==21,

BHFUHWIULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,'$/ $5(//$12

6HFUHWIULR OXQLFLSDO GD )D]JHQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR Qz

'"HFUHWR 'REXPHQWR

"(&5(72 1% "( '(2878%52 '(
$EUH &UpPGLWR $GLFLRQDO 6XSOHPHQW
D /HL Q2 GH GH GH]HPEUR GH

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXL0O}HV TXH OKH VmR FRQIHULC
DXWRUL]DomR FRQWLGD QD /HL Qz

YLVDQGR SRVVLELOLWDU GHVSHVDV LQt

(&5 (7$
$UWLJR 7 )LFD DEHUWR FUPGLWR DGL

H TXDWURFHQWRV H WULQWD H TXDWU
FHQWDYRY VXSOHPHQWDU jV VHIXLQW

&2',*2 120¢( 9%/25

$PSOLDomR 5HI
SHTXDOLILFDomR G
(VSRUWLYRV

2XWURYV 6HUYLORV G
-XUtGLFD

6LVWHPD OXQLFLSD
&RQWUROH $YDOLD
686

2XWURYV 6HUYLORV G
-XUtGLFD

2XWURV 6HUYLORV G
-XUtGLFD

2XWURYV 6HUYLORV G
-XUtGLFD

$UWLIR Z $ FREHUWXUD GR FUpGLWR 1
GH UHFXUVRV SURYHQLHQWHYV

, GD VHIXLQWH GRWDomR

&2',*2 120( 9$/25

$PSOLDomR 5HI
5HTXDOLILFDomR
&RPXQLGDGH &

2XWURYV 6HUYLORV G
-XUtGLFD

., GR H[FHVVR GH DUUHFDGDomR

$UWLIR Z (VWH GHFUHWR HQWUDUI HP

35()(,785% '2 081,&E3,2 '( 6-2 3%$8/2 DRV
Z GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
35()(,72

&12'2%/'2 3(/,==21,

6HFUHWIULR OXQLFLSDO GH 30DQHMDPH
18,6 )(/,3( 9,'$/ $5(//$12

6HFUHWIULR OXQLFLSDO GD )D]HQGD

3XEOLFDGR QD 6HFUHWDULD GR *RYHU

'RFXPHQWR RULJLQDO DVVLQDGR Q2
3257%$5.%6

SRUWDULD _ _'REXPHQWR

B3RUWDULD Q72 GH GH RXWXEUR GH

BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLoOo}HV TXH OKH VmR FRQIHULGD\

5(62/9(
(;21(5%$5
6(&5(7$5,% 081,&,3%/ '$ )$=(1'$

0(/$1< '( 2/,9(,5% 5) D SDUWLU
FDUJR GH 'LUHWRU , 5HI &'$ GD 'LYL
%HQHItFLRY GR 'HSDUWDPHQWR GH 5t
%HQHItFLRY GD &RRUGHQDGRULD GH *
BUHYLGrQFLD OXQLFLSDO GH 6mR 3DX
YDJHQGD YDJD FRQVWDQWH GR 'HF
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/8&%$6 9,1E&,86 025(12 '$ 6,/9% 5)
$VVHVVRU ,, 5HI &'$ GR *DELQHWH G
GH 3UHYLGrQFLD OXQLFLSDO GH 6mR 3
)DJHQGD YDJD FRQVWDQWH GR 'HF

&5,67,$1( 025(,5%$ %,=(55% 5)
$VVHVVRU ,,, 5HI &'$ GD &RRUGHC

J)LQDQoDV GR ,QVWLWXWR GH 3UHYLG
6HFUHWDULD OXQLFLSDO GD )D]J]HQGD

526(/< 680,( 7$580% 5) GR FDU
5HI  &'$ GR *DELQHWH GD 6XSHULC
BUHYLGrQFLD OXQLFLSDO GH 6mR 3DX
YDJHQGD YDJD FRQVWDQWH GR 'HF

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

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

SRUWDULD _ _'REXPHQWR

3RUWDULD Q72 GH GH RXWXEUR GH
BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(
(;21(5$5
6(&5(7$5,$ 081,&,3%/ '( ',5(,726 +80$%
&,'$'$1,$
&$52/,1( '( 0(/2 6,/9(,5% 5) G
$VVHVVRU ,, 5HI &'$ GR &HQWUR

$OLPHQWDU H 1XWULFLRQDO GH 9L
6HIJXUDQoD $OLPHQWDU H 1XWULFLI
6HIJXUDQoD $OLPHQWDU H 1XWULFI
6HFUHWDULD OXQLFLSDO GH 'LUHLW
JHUDLY HVWDEHOHFLGRV QD /HL
YDJD

/$85% '( 628=% (67(9(6 5) G
*HVWRU GH (TXLSDPHQWR 3~EOLFR
5HIHUHQFLD HP 6HJXUDQoD $OLPHQ\
GD &RRUGHQDGRULD GH 6HJXUDQo
6HFUHWDULD ([HFXWLYD GH 6HJXUD
$EDVWHFLPHQWR GD 6HFUHWDULD

&LGDGDQLD FULWpPULRV JHUDLV HV
"HFUHWR YDJD

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

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

JRUWDULD _ _'REXPHQWR

B3RUWDULD Q72 GH GH RXWXEUR GH

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(

([RQHUDU D VHQKRUD D VHQKRUD +(,'<

D SDUWLU GH GR FDUJR C
GD 'LYLVMR $GPLQLVWUDWLYD GR 'H
)LQDQoDV GD 6HFUHWDULD OXQLFLSDO

YDJD FULWpULRYVY JHUDLVY HVWDEHO
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH 2z GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
3UHIHLWR
2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

SRUWDULD _ _'REXPHQWR

SRUWDULD Qz GH GH RXWXEUR GH
BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(
(;21(5%$5
6(&5(7$5,$ 081,&,3%/ '( ,129%d-2 ( 7(&12/2°

)(51$1'$ 6$1726 '( %5,72 5)
GR FDUJR GH $VVHVVRU ,,

GH *HVWmMR GH &RQWUDWRYV GD &R
)LQDQoDV GD 6HFUHWDULD OXQLFLS

FULWpPULRVY JHUDLV HVWDEHO
"HFUHWRYV H

0$5&,% 62$5(6 '( 6286% 5) ¥
GR FDUJR GH $VVHVVRU ,,

GH ([HFXomR 2U0DPHQWIiULD H )LQCL

$GPLQLVWUDOmMR H )LQDQoDV GD 6H

7HFQRORJLD YDJD FULWpPULR\
GRV 'HFUHWRV H

0$5,$ /8,=% $/9(6 48(,52= 5)
GR FDUJR GH $VVHVVRU , 5
6HFUHWIULR GD 6HFUHWDULD 0XQL

YDJD FULWpULRV JHUDLV HVWE
'HFUHWRYV H
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH Z GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
3UHIHLWR
2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

SRUWDULD _ _'REXPHQWR

SRUWDULD Q2 GH GH RXWXEUR GH
BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGDYV

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

8%/$&( $%S$'( 0$&+$'2 5) YtQ
FDUJR GH $VVHVVRU ,, 5HI &'$
OXQLFLSDO GH (GXFDomR YDJD

-8/,2 &(6%$5 *21d$/9(6 5) Yt

SHGLGR GR FDUJR GH $VVHVVRU ,,,

&RQWDELOLGDGH &217 GD 6HFU
YDJD

5,&$5'2 '( 628=% 5) YtQFXOR
FDUJR GH $VVHVVRU ,,, B5HI &'$
&RQWDELOLGDGH &217 GD B6HFUH
YDJD

5(1$7$ &$7$5,1% 6,/9% 7(1&$ 5)

GR FDUJR GH $VVLVWHQWH 7pFQLF
5HJLRQDO GH (GXFDomR ,SLUDQJD
(GXFDomR YDJD

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH Z GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
3UHIHLWR
2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

SRUWDULD _ _'REXPHQWR

3RUWDULD Q72 GH GH RXWXEUR GH

BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGDV

5(62/9(
(;21(5$5
6(&5(7$5,$ 081,&,3%/ '$ 630" (

6$%,1% '$ 6,/9% 9(5,66,02 5)

FDUJR GH $VVHVVRU ,, 5HI &'$ GD
2U0DPHQWR GD 6HFUHWDULD ([HFX)\
6HFUHWDULD OXQLFLSDO GD 6D~GH
/HL GRV '"HFUHWRYV H

021,&. 0$5,% 6$/(6 6,/9(5,2 5)

GR FDUJR GH $VVHVVRU , G5HI &'

)LQDQoDV H 2U0oDPHQWR GD 6HFU

$GPLQLVWUDWLYD GD 6HFUHWDULD

HVWDEHOHFLGRV QD /HL c
YDJD

('8$5'2 &(6%$5 &25'(,52 '$ 6,/9% 5)
YtQFXOR GR FDUJR GH S$VVHV\V
&RRUGHQDGRULD GH 9LJLOKQFLD HP
$WHQomR %iVLFD (VSHFLDOLGDGH"
6HFUHWDULD OXQLFLSDO GD 6D~GH
IHL GRV '"HFUHWRYV H

(9% &5,67,1% *$%5,(/ 5) YtQF X
GR FDUJR GH $VVHVVRU
&RRUGHQDGRULD GH *HVWmR GH 3H
*HVWmR $GPLQLVWUDWLYD GD 6HFU
JHUDLV HVWDEHOHFLGRV QD /HL
YDJD

,68%(/ $3%5(&,'$ 1(5,1* 5) Y
SDUWLU GH GR FDUJR GH ¢
6XSHUYLVMR 7pFQLFD GH 6D~GH 3HI
GH 6D~GH 1RUWH GD 6HFUHWDULD
(VSHFLDOLGDGHV H 9LJLOkKQFLD HP ¢
6D~GH FULWpULRYVY JHUDLV HVWDE
'"HFUHWRYV H YDJD

1,&+2/$6 5(,6 %$8&/$,5 6,/9% 5)
GR FDUJR GH $VVHVVRU ,,, 5HI &
9LJLOKQFLD HP 6D~GH GD 6HFUHWD
(VSHFLDOLGDGHV H 9LJLOKQFLD HP ¢
6D~GH FULWpPULRV JHUDLV HVWDE
'"HFUHWRYV H YDJD

/(21$5'2 3(5(,5% &255(,$ '$ 6,/98 5)
YtQFXOR D SDUWLU GH
(TXLSDPHQWR 3~EOLFR , 5HI &'$ |
6D~GH 3LULWXED GD 6XSHUYLVMmR
&RRUGHQDGRULD 5HJLRQDO GH 6D~
GH $WHQOmMR %iVLFD (VSHFLDOLGD
BHFUHWDULD OXQLFLSDO GD 6D~GH
/HL GRV '"HFUHWRYV H

5,&$5'2 7$'(8 6% 7(/(6 5) Yt
FDUJR GH $VVHVVRU , 5HI &'$ GC
6D~GH &HQWUR GD 6HFUHWDULD

(VSHFLDOLGDGHV H 9LJLOKQFLD HP (

6D~GH FULWpPULRV JHUDLV HVWDE
'"HEFUHWRYV H YDJD

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

GH 7 GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
SUHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

SRUWDULD _ _'REXPHQWR

BRUWDULD Q2 GH GH RXWXEUR GH

BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\V

5(62/9(

([IRQHUDU R VHQKRU *,29$1, 5,%< 6$1&+I
GH GR FDUJR GH $VVHVVRU ,, !
GH 3DUFHLUDV FRP R 7THUFHLUR 6HWRU
FULWPULRV JHUDLV HVWDEHOHFLGRV

H YDJD
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH 7 GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
SUHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

SRUWDULD _ _'REXPHQWR

SRUWDULD Q2 GH GH RXWXEUR GH

BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

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

.$5(1 % (66, 6$17$1$ 5) YtQFX
$VVHVVRU ,, 5HI &'$ GR &HQWUR
$QKDQJXHUD GD 'LUHWRULD B5HJLF
-DUDJXi GD 6HFUHWDULD OXQLFLSDC

)(51$1'$ &5,67,1$ '( 628=$% 5)

GR FDUJR GH &KHIH GH 1~FOHR GH
1~FOHR GH $0mR &XOWXUDO GR &
3DUTXH $QKDQJXHUD GD 'LUHWRULE
-DUDJXi GD 6HFUHWDULD OXQLFLSD(

"(%25%$+ 6&$48(77, 5,%(,52 5)

FDUJR GH *HVWRU GH (TXLSDPHQW
&HQWUR (GXFDFLRQDO 8QLILFDGR 3
5HJLRQDO GH (GXFDomR 3LULWXED
GH (GXFDomR YDJD

$'5,$1$% $3$5(&,'$ 58,= 5) Yt
FDUJR GH $VVHVVRU ,, 5HI &'$ GR
&HQWUR (GXFDFLRQDO 8QLILEDGR 3

5HILRQDO GH (GXFDomR 3LULWXED
GH (GXFDomR YDJD

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

5,&$5'2 181(6
3UHIHLWR
2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF



9 - Sao Paulo, 70 (248)

Diario Oficial de Sdo Paulo

segunda-feira, 6 de outubro de 2025

SJRUWDULD _ _'REXPHQWR

SRUWDULD Q2 GH GH RXWXEUR GH

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLoOo}HV TXH OKH VmR FRQIHULGD\

5(62/9(

([RQHUDU D VHQKRUD /$85%$ 0$5,$D,6HG3
SDUWLU GH GR FDUJR GH $\
6XSHUYLVMR GH $VVLVWrQFLDGMRRIRRU C
GH *HVWmMR GR 6LVWHPD OQLFR GH $VV
6HFUHWDULD OXQLFLSDO GH $VVLVWrQ

FULWpULRYV JHUDLVY HVWDEHOHFLC

H 7DEHOD %%  $QH[R ,
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH fGD IXQGDomR GH 6mR 3DXOR

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

SRUWDULD _ _'REXPHQWR

BRUWDULD Q2 GH GH RXWXEUR GH

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLoOo}HV TXH OKH VmR FRQIHULGD\

5(62/9(

([RQHUDU D VHQKRUD 2/,9,$% $/9(6 5)
GH GR FDUJR GH &KHIH GH (°
&RRUGHQDGRULD GR 7UDEDOKR &7
'"HVHQYROYLPHQWR (FRQ{PLFR I ULWDED

HVYWDEHOHFLGRYV QD /HL GRV '"HF
35()(,785% '2 081,&E3,2 '( 6-2 3%$8/2 DRV
GH fGD IXQGDomR GH 6mR 3DXOR

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

SRUWDULD _ _'REXPHQWR

BRUWDULD QzZ GH GH RXWXEUR GH

BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(

(IRQHUDU D VHQKRUD &/$8',$ ,2$1128
628=$% 5) D SHGLGR H D SDUWL
$VVHVVRU , 5HI &'$ GR *DELQHWH GR
GD 3URFXUDGRULD *HUDO GR OXQLFtS
HVWDEHOHFLGRYV QD /HL

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

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

SRUWDULD _ _'REXPHQWR

3RUWDULD Qz GH GH RXWXEUR GH

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(

([RQHUDU R VHQKRU :(/,9%$1,2 5,%(,52 )5
FDUJR GH $VVHVVRU , 5HI &'$ GD
$OLPHQWDU H 1XWULFLRQDO GD 6HF
$OLPHQWDU H 1XWULFLRQDO H GH $EDV
'LUHLWRV +XPDQRV H &LGDGDQLD
HVWDEHOHFLGRV QD /HL H GR 'HF

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

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF

SRUWDULD _ _'REXPHQWR

3RUWDULD Qz GH GH RXWXEUR GH
BURFHVVR 6(,

5,&$5'2 181(6 x3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(
(;21(5%$5
6(&5(7$5,%$ 081,&,3%/ '$6 68%35()(,785%6

/8&$6 0$77%$5 181(6 0('(,526 5)
GH $VVHVVRU ,9 5HIHUrQFLD &'$ C

6HFUHWDULD OXQLFLSDO GDV 6XI

HVWDEHOHFLGRV QD /HL C
YDJD

(1,21(,'( %(6(55% '$ 6,/9% 5) C

$VVHVVRU ,,, 5HIHUrQFLD &'$ GR

6HFUHWDULD OXQLFLSDO GDV 6XlI

HVYWDEHOHFLGRVY QD /HL C
YDJD

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

5,&$5'2 181(6
SUHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWEF

SRUWDULD _ _'REXPHQWR

3RUWDULD Q2 GH GH RXWXEUR GH

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGDV

5(621/79(

&HVVDU RV HIHLWRV GR DWR TXH C

)(51$1'(6 1(9(6 5) D SDUWLWGR H

GH $VVHVVRU 9 5HI &'$ GR *DELQHMW

OXQLFLSDO GH $VVLVWIQFLD H 'HVHQ'

FULWpPULRV JHUDLV HVWDEHOHFLGRV QI
7DEHOD 3$ $QH[R ,

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

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWEF

SRUWDULD _ _'REXPHQWR

SRUWDULD Qz GH GH RXWXEUR GH

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGDYV

5(62/9(

&HVVDU RV HIHLWRV GR DWR TXH GHYV
6+,5$725, 5) D SHGLGR H D SD
H[HUFHU D IXQomR, GHPERORVYRBU GD
&DGDVWURY H /DQoDPHQWRV (VSHFLDL
&DGDVWURYV '(&%' GD 6XEVHFUHWDULLEL
GD 6HFUHWDULD OXQLFLSDO GD )D]JHQGI
LOQWHJUDQWHY GD FDUUHLUD GH $XGLWI

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

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWEF

SRUWDULD _ _'REXPHQWR

SRUWDULD Q2 GH GH RXWXEUR GH

BURFHVVR 6(,

5,&%$5'2 181(6 x3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGDV

5(62/9(

&HVVDU RV HIHLWRYV GR DWR TXH GHV
181(6 0('(,526 5) SDUD UHVSR(
&KHIH GH $VVHVVRULD ,, S5HIHUrQFL
&RPXQLFDomR GR *DELQHWH GR 6HFUH
6XESUHIHLWXUDV FULWpPULRV JHUDLV

'"HFUHWRYV H YDJD
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH fGD IXQGDomR GH 6mR 3DXOR

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF
SRUWDULD _ _'REXPHQWR

SRUWDULD Q72 GH GH RXWXEUR GH

BURFHVVR 6¢(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(

&HVVDU RV HIHLWRV GR DWR TXH GHVI

0$1&,//$ /285(1d2 5) D SDUWLU

UHVSRQGHU SHOR FDUJR GH &RRUGH!

&RRUGHQDGRULD GH 3URMHWRYV H 2EU

JHUDLV HVWDEHOHFLGRV QD /HL
YDJD

5,&$5'2 181(6

3UHIHLWR

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWEF
$SRVWLOD GH 3RUWDULD

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

35() ,7(0 (

3URFHVVR 6¢(,

e D 3RUWDULD HP UHIHUrQFLD DSRVWLO

VHQKRU $1'(5621 %$5526 /81$ '$ 6,/9% 5
p DSHGLGR

5,&$5'2 181(6

3UHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR LQWt¢

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

7tWXOR GH 1RPHDomR 'REXPHQWR

7LWXOR GH 1RPHDomR GH GH RXW

BURFHVVR 6(,

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(
120($5
6(&5(7$5,% 081,&,3%/ '$ )$=(1'$

*867$92 +(15,48( 6286$ '( 2/,9(,5% 5)
H[FHSFLRQDOPHQWH D SDUWLU GH
'LUHWRU , 5HI &'$ GD 'LYLVmMR GH
%HQHItFLRY GR 'HSDUWDPHQWR GH 5F
%HQHItFLRY GD &RRUGHQDGRULD GH *|
3UHYLGrQFLD OXQLFLSDO GH 6mR 3DX
)D]JHQGD YDJD FRQVWDQWH GR 'HF

0(/$1< '( 2/,9(,5% 5) H[FHSFLR(

H SDUD H[HUFHU R FDUJR GH

&RRUGHQDGRULD GH *HVWMmMR GH %HQF

OXQLFLSDO GH 6mR 3DXOR GD 6HFUHV
FRQVWDQWH GR 'HFUHWR

/8&$6 9,1E&,86 025(12 '$ 6,/9% 5)
H[HUFHU R FDUJR GH $VVHVVRU ,,, 5t
*HVWmMR GH ,QYHVWLPHQWR GR ,QVWL\
3DXOR GD 6HFUHWDULD OXQLFLSDO GC
"HFUHWR

&5,67,$1( 025(,5% %,=(55% 5)
FDUJR GH $VVHVVRU ,, 5HI &'$ GR *D
,QVWLWXWR GH 3UHYLGrQFLD OXQLFL
OXQLFLSDO GD )D]JHQGD YDJD FRQ\
526(/< 680,( 7$580% 5) SDUD H
$VVHVVRU ,,, G5HI &'$ GD &RRUGHC

)LQDQoDV GR ,QVWLWXWR GH 3UHYLG
6HFUHWDULD OXQLFLSDO GD )D]HQGD

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH fGD IXQGDomR GH 6mR 3DXOR
5,&$5'2 181(6

3UHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR LQWE

7TtWXOR GH 1RPHDomR 'REFXPHQWR

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

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\V

5(62/9(
120($5

6(&5(7$5,$
&,'$'$1,$

0$5,% -25*,$1% &%$66,%$12 '$ 6,/9% 5*
663 63 SDUD H[HUFHU R FDUJR GH

081,&,3%/ '( ',5(,726 +80$%

'REXPHQWR
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&RRUGHQDomR GH 3ROLWLFDV SDL
OXQLFLSDO GH 'LUHLWRYV +XPDQRYV
HVYWDEHOHFLGRYV QD /HL YDJ

)$8*(/,1( 2&&(86 510 * . SDUD

FDUJR GH $VVHVVRU , 5HI &'$ QI

6HFUHWDULD OXQLFLSDO GH 'LUHLW

JHUDLV HVWDEHOHFLGRV QD /HL
YDJD

6,/9,% /8&,% &$5'2=2 5) SDUD
GH $VVHVVRU |, 5HI &'$ GD 'LY
ODQXWHQomR GR 'HSDUWDPHQWR C
([HEXWLYD GH 6HJXUDQoOD $OLPH(
$EDVWHFLPHQWR GD 6HFUHWDULD
&LGDGDQLD FULWPpPULRYV JHUDLV HV
'"HFUHWR YDJD

&$52/,1( '( 0(/2 6,/9(,5% 5) SD
FDUJR GH *HVWRU GH (TXLSDPHQWR
GH 5HIHUHQFLD HP 6HJXUDQoD $OL
ODULD GD &RRUGHQDGRULD GH 6HJ>
6HFUHWDULD ([HFXWLYD GH 6HJXUD
$EDVWHFLPHQWR GD 6HFUHWDULD

&LGDGDQLD FULWpPULRV JHUDLV HV
'"HFUHWR YDJD

&/$8',2 *21d$/9(6 6$%,12 5) S
FDUJR GH $VVHVVRU , 5HI &'$ GD
$EDVWHFLPHQWR GR 'HSDUWDPHQW
([HEXWLYD GH 6HJXUDQOD $OLPH(
$EDVWHFLPHQWR GD 6HFUHWDULD

&LGDGDQLD FULWpPULRV JHUDLV HV
"HFUHWR YDJD

5(*,$1( 3$8/,12 5) H[FHSFLRC
GH SDUD H[HUFHU R FDUJR 1
GD &RRUGHQDGRULD GH 30DQHMDP
OXQLFLSDO GH 'LUHLWRV +XPDQRYV

HVWDEHOHFLGRV QD /HL YDJ
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH 7 GD IXQGDomR GH 6mR 3DXOR

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

R VHIXLQWH GRFXPHQWR S~EOLFR LQWt

7TtWXOR GH 1RPHDomR 'REFXPHQWR

7LWXOR GH 1RPHDomR GH GH RXW

BURFHVVR 6(,

5,&%$5'2 181 (8BUHIHLWR GR OXQLFtSLR Gt
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(621/79(

1RPHDU D VHQKRUD *,29$11% 6(&&$72 $/9
H[HUFHU R FDUJR GH &RRUGHQDGRU

3ROLWLFDV SDUD ,PLJUDQWHYV H 3URPR:
OXQLFLSDO GH 'LUHLWRV +XPDQRV

HVWDEHOHFLGRYV QD /HL YDJD
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH fGD IXQGDomR GH 6mR 3DXOR

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

R VHIXLQWH GRFXPHQWR S~EOLFR LQWt

7TtWXOR GH 1RPHDomR 'REXPHQWR

7LWXOR GH 1RPHDomR GH GH RXW

BURFHVVR 6(,

5,&%$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(

1RPHDU D VHQKRUD +(,'< 5(*,1$ /(,7( 6:
H[FHSFLRQDOPHQWH D SDUWLU GH

$VVHVVRU ,,, 5HI &'$ GD 'LYLVmMR $G
GH $GPLQLVWUDomR H )LQDQoDV GD 6

S8UEDQD H 7TUDQVSRUWH YDJD FUL
H GR '"HFUHWR
35()( 785% '2 081,&E3,2 '( 6-2 3$8/2 DRV

Z GD IXQGDomR GH 6mR 3DXOR
5,&%$5'2 181(6
UHIHLWR

R VHIXLQWH GRFXPHQWR S~EOLFR LQWt

7TtWXOR GH 1RPHDomR 'REXPHQWR

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

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(
120($5

6(&5(7$5,$ 081,&,3%/ '( ,129%d-2 ( 7(&12/2’
Y(/,3( (9(56 '( &5,672 5* . 6Bk
H[HUFHU R FDUJR GH $VVHVVRU .
*HVWmR GH &RQWUDWRY GD &RRL
)LQDQoDV GD 6HFUHWDULD OXQLFLS

FULWpPULRV JHUDLV HVWDEHO
'"HFUHWRYV H

0$5&,$ 62$5(6 '( 6286% 5)

H[FHSFLRQDOPHQWH D SDWIVHYHE I H
'LUHWRU , 5HI &'$ GD BXSHUY
ORQLWRUDPHQWR HP 7THFQRORJLD G|
'"HSDUWDPHQWR GH *RYHUQDQoD F
,QIRUPDomR H &RPXQLFDomR GD &
7HFQRORJLD ,QIRUPDomR H &RPXQLI
GH ,QRYDomR H 7HFQRORJLD YD

HVWDEHOHFLGRV QD /HL e
0$5,$ /8,=$%$ $/9(6 48(,52= 5)

H[FHSFLRQDOPHQWH D SDWIVHYHE K H
$VVHVVRU ,, 5HI &'$ GD 6XS|

2U0DPHQWIULD H )LQDQFHLUD GD &
)LQDQoDV GD 6HFUHWDULD OXQLFLS

FULWpPULRV JHUDLV HVWDEHO
'"HFUHWRYV H

1(7,&,% 9,(,5% '( 2/,9(,5% 5* -
SDUD H[HUFHU R FDUJR GH $VVHVVR
6HFUHWIULR GD 6HFUHWDULD 0XOQL

YDJD FULWpULRYVY JHUDLV HVWEC
'HFUHWRYV H
35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH Z GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
3UHIHLWR
R VHIXLQWH GRFXPHQWR S~EOLFR LQWt}

7TtWXOR GH 1RPHDomR 'REFXPHQWR

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

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGDV

5(62/9(
120($5
6(&5(7$5,% 081,&,3%/ '( ('8&%$d-2
/($1'52 &(6&21 %$5% (52 5) s

FDUJR GH $VVLVWHQWH GH 'LUHWI
3DUDLVYSROLV GD 'LUHWRULD 5HJ
6HFUHWDULD OXQLFLSDO GH (GXFDor

$57+85 52% (572 *(50$12 6$1726 5)
H[HUFHU R FDUJR GH $VVHVVRU ,,
3HGDJyJLFD &23(" GD 6HFUHWDULD

,21( 6,/9% '( %5,72 5) SDUD H
$VVLVWHQWH GH 'LUHWRU GH (VFRC
"'LUHWRULD 5HJLRQDO GH (GXFDom
OXQLFLSDO GH (GXFDomR YDJD

58% (16 )(,726% '( 628=$% 5) S
FDUJR GH $VVLVWHQWH 7pFQLFR (
&RQWDELOLGDGH &217 GD B6HFUH
YDJD

7,(0, 2.,085% .(55 5) SDUD HJ!
$VVLVWHQWH 7pFQLFR GH (GXFDomR
&23(' GD 6HFUHWDULD OXQLFLSDO G

3%$8/2 6(,.,6+, +,*$ 5) SDUD H
$VVHVVRU ,, 5HI &'$ GR *DELQHW
(GXFDomR YDJD

521$/'2 $3$5(&,'2 0217(,52 5*

663 63 SDUD H[HUFHU R FDUJR GH
*DELQHWH GD 6HFUHWDULD OXQLFLS
7+,$%2 9,7$/ '2 &$502 5) SD
FDUJR GH $VVHVVRU ,,, 5HI &'$ G
6RFLDO $6&20 GR *DELQHWH GD
(GXFDomR YDJD

5,&$5'2 '( 628=$% 5) SDUD HJt
$VVHVVRU ,,, 5HI &'$ GD 6XSHU

&217 GD 6HFUHWDULD OXQLFLSDO Gl

/8$11% &$(7$12 0$&,(/ '( 6286% 5)
H[HUFHU R FDUJR GH $VVHVVRU ,,

&RQWDELOLGDGH &217 GD B6HFUH
YDJD
(/2E 0(1'(6 3(5(,5$ 58662 5) <

R FDUJR GH $VVLVWHQWH 7pFQLFR
5HIJLRQDO GH (GXFDomR ,SLUDQJD
(GXFDomR YDJD

$1'5e 5,&%5'2 '( 6286% 5) SD
FDUJR GH $VVLVWHQWH 7pFQLFR GH
GH (GXFDomR ,SLUDQJD GD 6HFUHW

&(6%$5 $8*8672 0(&,$12 5) ST
FDUJR GH 6HFUHWIULR GH (VFROD G
&RQU\ GD 'LUHWRULD 5HJLRQDO G
BHFUHWDULD OXQLFLSDO GH (GXFDor

)(51$1'$ 5,*+(77, '26 6$1726 5)

H[HUFHU R FDUJR GH $VVLVWHQWH G
3DUTXH 6mR &DUORV GD 'LUHWRU
OLJXHO GD 6HFUHWDULD OXQLFLSDO

35()(,785% '2 081,&E3,2 '( 6-2 3$8/2 DRV
GH Zz GD IXQGDomR GH 6mR 3DXOR

5,&$5'2 181(6
3UHIHLWR
R VHIJXLQWH GRFXPHQWR S~EOLFR LQWt#

7TtWXOR GH 1RPHDomR 'REXPHQWR

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

5,&$5'2 181(6 3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(
120($5
6(&5(7$5,%$ 081,&,3%/ '$ 630'(
7$0$5% 0$548(6 $/9$5(= 5) YtC

H[HUFHU R FDUJR GH $VVHVVRU ,,

5HILRQDO GH 6D~GH 6XGHVWH GD

%iVLFD (VSHFLDOLGDGHV H 9LJLOKk

OXQLFLSDO GD 6D~GH FULWpPULRYV
GRV '"HFUHWRYV H

* 20$1, 5,%< 6$1&+(6 5) Yt
H[HUFHU R FDUJR GH $VVHVVRU ,,, ¢t
3DUFHULDV H &RQWUDWDomR GH 6
([HFXWLYD GH *HVWmR $GPLQLVWUD

6D~GH FULWpULRV JHUDLV HVWDE
'"HFUHWRYV H YL
021,&. 0$5,% 6%$/(6 6,/9(5,2 5)

H[HUFHU R FDUJR GH $VVHVVRU ,, 5

)LQDQoDV H 2UoDPHQWR GD 6HFU

$GPLQLVWUDWLYD GD 6HFUHWDULD

HVWDEHOHFLGRV QD /HL C
YDJD

I(TE&,$ )25781%$72 '$ 6,/9% 5* e

SDUD H[HUFHU R FDUJR GH $VVHVVR

GH )LQDQoDV H 2U0oDPHQWR GD 6F

$GPLQLVWUDWLYD GD 6HFUHWDULD

HVWDEHOHFLGRVY QD /HL C
YDJD

6$%,1$ '$ 6,/9% 9(5,66,02 5) Y
H[HUFHU R FDUJR GH $VVHVVRU ,,, ¢t
9LJLOKQFLD HP 6D~GH GD 6HFUHWD
(VSHFLDOLGDGHV H 9LJLOKQFLD HP ¢
6D~GH FULWpULRV JHUDLV HVWDE
'"HFUHWRYV H YDJD

1,&+2/$6 5(,6 %$8&/$,5 6,/9% 5)
H[HUFHU R FDUJR GH $VVHVVRU ,,, ¢t
9LJLOKQFLD HP 6D~GH GD 6HFUHWD
(VSHFLDOLGDGHV H 9LJLOKQFLD HP ¢
6D~GH FULWpPULRV JHUDLV HVWDE
'"HFUHWRYV H YDJD

(9% &5,67,1$ *$%5,(/ 5)
H[FHSFLRQDOPHQWH D SDUWLU GH
$VVHVVRU ,,, G5HI &'$ GD &RRU
3HVVRDV GD 6HFUHWDULD ([HFXWL
6HFUHWDULD OXQLFLSDO GD 6D~GH
/HL GRV '"HFUHWRYV H

021,&$ 0,=8.$0, '( 2/,9(,5% 5)

H[FHSFLRQDOPHQWH D SDUWLU GH

$VVHVVRU , 5HI &'$ GD &RRUGHQ

GD 6HFUHWDULD ([HFXWLYD GH *HV'

OXQLFLSDO GD 6D~GH FULWpULRYV
GRV '"HFUHWRYV H

,6%$%(/ $3$5(&,'$ 1(5,1* 5)
H[FHSFLRQDOPHQWH D SDUWLU GH
6XSHUYLVRU B5HI &'$ GD 6XSHUYL®
GD &RRUGHQDGRULD 5HJLRQDO Gt
(IHFXWLYD GH $WHQomR %iVLFD (V
6D~GH GD 6HFUHWDULD OXQLFLSD
HVWDEHOHFLGRV QD /HL €
YDJD

/(21$5'2 3(5(,5% &255(,$ '$ 6,/98 5)
YtQFXOR  H[FHSFLRQDOPHQWH D S
R FDUJR GH 6XSHUYLVRU 5HI &'$
6D~GH 3HUXV GD &RRUGHQDGRULD
BHFUHWDULD ([HFXWLYD GH $WHQ
9LJLOKQFLD HP 6D~GH GD 6HFUHWD
JHUDLV HVWDEHOHFLGRV QD /HL
YDJD
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52%(5,% $/(1&$5 '( %$5526 3(5(,5% 5)
YtQFXOR H[FHSFLRQDOPHQWH D S
R FDUJR GH *HVWRU GH (TXLSDPHQ
8QLGDGH GH 9LJLOKQFLD HP 6D~GH
GH 6D~GH 3LULWXED GD &RRUGHQD
6HFUHWDULD ([HFXWLYD GH $WHQ
9LJLOKQFLD HP 6D~GH GD 6HFUHWD
JHUDLV HVWDEHOHFLGRV QD /HL
YDJD

0$5&26 025(,5% '$ &267% 5) Yt

H[HUFHU R FDUJR GH $VVHVVRU

5HIJLRQDO GH 6D~GH &HQWUR GD 6

%iVLFD (VSHFLDOLGDGHV H 9LJLOF

OXQLFLSDO GD 6D~GH FULWpPULRV
GRV 'HFUHWRYV H

5,&$5'2 7$'(8 6% 7(/(6 5) YtQ

H[HUFHU R FDUJR GH $VVHVVRU ,,

5HJLRQDO GH 6D~GH &HQWUR GD 6

%iVLFD (VSHFLDOLGDGHV H 9LJLOK

OXQLFLSDO GD 6D~GH FULWPpPULRYV
GRV 'HFUHWRV H

5(*,$1( 6,/9% )5(,7$6 5) YtQ
H[HUFHU R FDUJR GH $VVHVVRU ,, 5
)LQDQoDV H 2U0DPHQWR GD 6HFLU
$GPLQLVWUDWLYD GD 6HFUHWDULD

HVWDEHOHFLGRV QD /HL C
YDJD

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

GH 7 GD IXQGDomR GH 6mR 3DXOR

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

RVHIXLQWH GRFXPHQWR S~EOLFR LQWF

7TtWXOR GH 1RPHDomR 'REFXPHQWR

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

5,&%$5'2 181(6 x3UHIHLWR GR OXQLFtSLR
DWULEXLo}HV TXH OKH VmR FRQIHULGD\

5(62/9(
120($5
6(&5(7$5,% 081,&,3%/ '$6 68%35()(,785%6
(/,21(,"( %(6(55% '$ 6,/9% 5) SI
FDUJR GH $VVHVVRU ,9 S5HIHUrQFL
6HFUHWIULR GD 6HFUHWDULD 0XQL
JHUDLV HVWDEHOHFLGRV QD /HL
YDJD
/8&$6 0$77$5 181(6 0('(,526 5)
H[HUFHU R FDUJR GH &KHIH GH $VVF
$VVHVVRULD GH &RPXQLFDomR GR
6HFUHWDULD OXQLFLSDO GDV 6XI
HVWDEHOHFLGRYV QD /HL e
YDJD

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

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

RVHIXLQWH GRFXPHQWR S~EOLFR LQWF

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

'HVSDFKR GHIHULGR __  '"RFXPHQWR

7TtWXOR GH 8WLOLGDGH 3
'HVSDFKR GHIHULGR

,QWHUH\WSBBRSd-2 351 (;&(3&,21%,6 .2'2(

6212
"(63$&+2

, - YLVWD GDV PDQLIHVWDo}HV GD 6H
'"HILFLrQFLD H GD $VVHVVRULD 7pFQLF

&LYLO TXH DFROKR FRPR UDImR GH
QR DUW 7 GD /HL Q2 GH GH MD
'"HFUHWR Q2 GH GH RYXWXRUGH:

IRUPXODGR SHOD HQWLGBG6ME,GIHDRE
(;&(3&,21%$,6 .2'202 12 621&13-
PDQWHQGR DVVLP R PpULWR HGXFDFLI
8WLOLGDGH 3~EOLFD OXQLFLSDO GD U}

GH GH MXQKR GH DOWHUDGR
MXQKR GH

,, SXEOLTXH VH H D VHJIJXLU HQFDPLQK
SURYLGrQFLDV
'HVSDFKR GHIHULGR __ '"RFXPHQWR

7Tt WXOR GH 8WLOLGDGH 3

'HVSDFKR GHIHULGR

Zz GD /HL Qz GH

Zz GD /HL Qz GH

Zz GD /HL Qz GH

,QWHUHVYSDGR2 $',% -$7(1(
"(63%&+2

, = YLVWD GDV PDQLIHVWDoO}HV GD ¢
H GD $VVHVVRULD 7pFEQLFD GHHKL

FRPR UDJmR GH GHFLGLU H FRP IXQGDP

GH MDQHLUR GH H QR DUW .9
RXWXEUR GHY),52 R SHGLGR IRUPXOD!
GHQRPLQDIGHEI-2 $',% -$7(1&13-
PDQWHQGR DVVLP R PpULWR VRFLD
S8WLOLGDGH 3~EOLFD OXQLFLSDO GD U}
GH 7 GH DJRVWR GH

,, 3XEOLTXH VH H D VHJXLU HQFDPLQK
SURYLGrQFLDYV

'HVSDFKR GHIHULGR 'RFXPHQWR

7tWXOR GH 8WLOLGDGH 3
'"HVSDFKR GHIHULGR

L QWHUHWYBBRY2 '( 6-2 *(58/'2 '( 6-2 3$8/z
"(63$&+2

, - YLVWD GDV PDQLIHVWDO}HV GD 6}

H GD $VVHVVRULD 7pFQLFD H

TXH DFROKR FRPR UD]JmR GH GHF
GH MDQHLUR GH
Qz GH GH RXWXEIPRRGHHGLGR IRL
HQWLGDGH GHR&RKRLIXD GD6-2 *(5%/'2 '( ¢
3$8/2° &13- PDQWHQGR
HGXFDFLRQDO H FRQVHTXHQWHPHQW!
OXQLFLSDO GD UHTXHUHQWH QRV WHU
DJRVWR GH

,, 3XEOLTXH VH H D VHJXLU HQFDPLQK
SURYLGrQFLDV

'HVSDFKR GHIHULGR 'RFXPHQWR

7TtWXOR GH 8WLOLGDGH 3
'HVSDFKR GHIHULGR

,QWHUHV33BG R MW $ $662&,%$d-2 35202¢&,2
&25%$d-2 ,0$&8/%$'2 '( 0%$5,%

"(63$8&+2

, -~ YLVWD GDV PDQLIHVWDO}HV GD 6}
H GD $VVHVVRULD 7pFQLFD H
TXH DFROKR FRPR UD]JmR GH GHF
GH MDQHLUR GH
Qz GH GH RXWXEIPRRGHHGLGR IRL
HQWLGDGH G$3IBRRLOIDGH662&,$d-2 35202
'2 &25%$d-2 ,0$&8/$'2 '( 0$5,813-
PDQWHQGR DVVLP R PpULWR HGXFD
GH S8WLOLGDGH 3~EOLFD OXQLFLSDO GD
GH GH IHYHUHLUR GH

,, 3XEOLTXH VH H D VHJXLU HQFDPLQK
SURYLGrQFLDYV

'HVSDFKR GHIHULGR 'RFXPHQWR

7Tt WXOR GH 8WLOLGDGH 3
'HVSDFKR GHIHULGR

,QWHUHVY®RRY$d-2 &2081,7E5,$ $0$1+-
72'26 '2 3$548( 6%$172 $1721,2

"(63$8&+2

, -~ YLVWD GDV PDQLIHVWDO}HV GD 6}
H GD $VVHVVRULD 7pFQLFD H

TXH DFROKR FRPR UD]JmR GH GHF

GH MDQHLUR GH

Qz GH GH RXWQ®EIPRRGSHGLGR IRL

HQWLGDGH G¥$6&P&LIDE@D &2081,7E5,% $

3$5% 72'26 '2 3$548( 6$172 $172RD:

PDQWHQGR DVVLP R |
FRQVHTXHQWHPHQWH R 7tWXOR GH

UHTXHUHQWH QRV WHUPRV GR 'HFUHWF

,, 3XEOLTXH VH H D VHJXLU HQFDPLQK
SURYLGrQFLDYV

'HVSDFKR GHIHULGR 'RFXPHQWR

7TtWXOR GH 8WLOLGDGH 3
'HVSDFKR GHIHULGR

L QWHUHVY@B@RRYVSd-2 % (1(),&(17( &2081,7
&8/785% 10&/(2 '( $7(1',0(172 62&,$/

"(63$&+2
, - YLVWD GDV PDQLIHVWDO}HV GD 6}

H GD $VVHVVRULD 7pFQLFD H
TXH DFROKR FRPR UD]JmR GH GHF

7 GD /HL Q2 GH GH MDQHLUR GH
Q2 GH GH RXWQ®ESPRRGHHGLGR IRL
HQWLGDGH G HQRFPAIRD ED 2 %(1(),&
&2081,7E5,%$ ( &8/785% 10&/(2 '( $7(1"

62&,%/" &13-
HGXFDFLRQDO H

PDQWHQGR
FRQVHTXHQWHPHQW

7 GD /HL Qz GH

Zz GD /HL Qz GH

OXQLFLSDO GD UHTXHUHQWH
DJRVWR GH

QRV WHU

,, BSXEOLTXH VH H D VHJXLU HQFDPLQK
SURYLGrQFLDV

'HVSDFKR GHIHULGR 'RFXPHQWR

7tWXOR GH 8WLOLGDGH 3
'"HVSDFKR GHIHULGR
,QWHUHVV®IGRS72 %,1$7,

"(63$&+2

, - YLVWD GDV PDQLIHVWDo}HV GD 6t}
H GD $VVHVVRULD 7pFQLFD H
TXH DFROKR FRPR UD]JmR GH GHF
GH MDQHLUR GH
QzZ GH GH RXWQ®ESPRRGHHGLGR IRL
HQWLGDGH GHGRFIBGRO®D, 1$&173 -
PDQWHQGR DVVLP R PpULWR HGXHI
7Tt WXOR GH 8WLOLGDGH 3~EOLFD 0XQLI
'"HFUHWR Q2 GH GH DIJRVWR GH

,, 3XEOLTXH VH H D VHJXLU HQFDPLQK
SURYLGrQFLDYV

'HVSDFKR GHIHULGR 'RFXPHQWR

7tWXOR GH 8WLOLGDGH 3
'"HVSDFKR GHIHULGR
,QWHUHWSBBREd-2 % (1(),&(17( ('8&$7,9%
"(63$&+2

, -~ YLVWD GDV PDQLIHVWDO}HV GD 6}
H GD $VVHVVRULD 7pFQLFD H
TXH DFROKR FRPR UD]JmR GH GHF
GH MDQHLUR GH
Qz GH GH RXW®ESPRRGHHGLGR IRL
HQWLGDGH GHERRLYDG D% (1(),&(17( ('8&
$%(° &13- PDQWHQGR
HGXFDFLRQDO H FRQVHTXHQWHPHQWH!
OXQLFLSDO GD UHTXHUHQWH QRV WHU
MDQHLUR GH

,, 3XEOLTXH VH H D VHJXLU HQFDPLQK
SURYLGrQFLDYV

'HVSDFKR LQGHIHULGR_ _  'RFXPHQWR

7tWXOR GH 8WLOLGDGH 3
'"HVSDFKR LQGHIHULGR
,QWHUHW$GBBR$d-2 &5,67- $ &$0,1+2 '$ /8
"(63$&+2

, = YLVWD GD PDQLIHVWDOmMR GD $VVH\

&LYLO TXH DFROKR FRPR UD]ImR GH
DUW GD /HL Q2 GH GH PDUoI
'"HFUHWR Q2 GH G H1IR(XVS X BURR) BHE [

R SHGLGR IRUPXODGR3$66X8D$HQWELE,B
&$0,1+2 '$ /8=" &13- DV
'HFODUDomR GH 8WLOLGDGH 3~EOLFD

,, 3XEOLTXH VH H D VHJXLU HQFDPLQK
SURYLGrQFLDYV

'HVSDFKR LQGHIHULGR 'RFXPHQWR

7tWXOR GH 8WLOLGDGH 3
'"HVSDFKR LQGHIHULGR
,QWHUHW$B&RWB ('( '( $66,67C1&,% 62&,$/ .
"(63$&+2

, - YLVWD GDV PDQLIHVWDO}HV GD 6HF
'HVHQYROYLPHQWR BRELB® $VVHVVRU
/HILVODWLYD GD &DVDX&LDE®ROKR FRPR
H FRP IXQGDPHQWR QR DUW % GD /HL
QR DUW ,9 GR 'HFUHWR Q¥
,1'(),52 R SHGLGR IRUPXODGRS6&& O 5 (HQ
$66,67C1&,$ 62&,$/ &5,&713-
DWLQHQWH D '"HFODUDOmMR GH 8WLOLGD(

,, BXEOLTXH VH H D VHJXLU HQFDPLQK
SURYLGrQFLDV

'"HVSDFKR LQGHIHULGR 'REXPHQWR

7TtWXOR GH 8WLOLGDGH 3
'HVSDFKR LQGHIHULGR

,QWHUHVY®E2ZRY$d-2 '(
$'-$&C1&,$6 1$5% &+$9(6

$32,2 $ &2081,"

"(63$&+2
, - YLVWD GD PDQLIHVWDomR GD $VVH\

&LYLO TXH DFROKR FRPR UD]mR GH -
DUW GD /HL Qz GH GH PDUo
'"HFUHWR QZ GH GHIRXMW XBWRR GHE I
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R SHGLGR IRUPXODGRS65I@MdIHD W(L GB &
&2081,'$'( ( $'-$&C1&,$6 1$5% &+$9&E
DWLQHQWH D '"HFODUDomR

,, 3XEOLTXH VH H D VHJIJXLU HQFDPLQK
SURYLGrQFLDV

6HFUHWDULD GH *RYHUQR (

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

SRUWDULD _ _'REXPHQWR

SRUWDULD 6*0 GH GH RXWXEUR GH
BURFHVVR 6(,

$OWHRBRDWDULD 6*0 Q7 GH GH VHWHPI

('621 $3%5(&,'2 '26 6%$1726 6HFUHWIU
OXQLFLSDO XVDQGR GDV DWULEXLoO}HV
GR DUW 72 GR 'HFUHWR Q2 GH G

5(62/9(

$UW 72 $SOWHUDU D DOtQHD 3:BRWBGRDIUQB L¢
GH GH VHWHPEHURBIKBWLIQDU D VHQKRUD

5* 77, SDUD LQWHJUDU QD TXD:
UHSUHVHQWDQWH GD 3ROtFLD &LYLO ¢
(VSHFLDO GH 2UJDQL]DomR GR &DUQD)

X@LEI;"_\MRSQB' s GH GH VHWHPEUR GH

$UW z &HVVDU HP FRQVHTXrQFLD D (
3LO] H &4DPSRV OHOOR3RGMWWIUIDPDE&ER SQH:

VHWHPEUR BIUD LQWHJUDU D UHIHULGD

$UW Zz (VWD 3RUWDULD HQWUD HP YLJR

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

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

RVHIXLQWH GRFXPHQWR S~EOLFR LQWH

'"HVSDFKRV GR 6HFUHWIiIiULR GH *RYHUQR

6(,

, (P IDFH GDV LQIRUPDO}HV FRQVWDQ\
QR LQFLVR 9,, GR DUW f GR 'HFUHWR C
H LQFLVR ,, GR DUW f GR 'HFUHWR Q
$8725,=2 2 $)$67$0(1 TR 6U )HUQDQGR 3|
6HFUHWiULR OXQLFLSDO GD 6HF
VHP SUHMXt]JR GH YHQFLPHQWRYV H GHP
SDUD D OXQLFLSDOLGDGH GH D GH
7 (QFRQWUR (PEDL[DGRUHV GD (GXFDo
D 7UDQVIRUPDomR (GXFDFLRQDO HP 6R

. 3XEOLTXH VH H HQFDPLQKH VH j
SURYLGrQFLDV VXEVHTXHQWHYV

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

2 VHIXLQWH GRFXPHQWR SXEOLFR LQWF
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6XPIiULR
(VWD HGLomR p FRPSRVWD SRU SiJLQDV
6XESUHIHLWXUD GH 3LULW.XER....aRH R Xl et iiisiissisnsissismsssnssssssssssnssssssnsssssssnsssnsssssnsssnssnsnenns
B S O O 6XESUHIHLWXUD GH 6DQW.D.Q0. . miXEXUXYL

*DELQHWH GR,IAVHLHLWER vivirieeiinncsnncsneennens . 6XESUHIHLWXUD GH,_8MR.QDWHXVrrrimooeeieoseoseseen
6HFUHWDULD ER K XQLEL. 6XESUHIHLWXUD 9LOD ODULRD.....9L0R.. 2 XLQ.KHU.RH..
6HFUHWDULD L HYW 6XESUHIHLWXUD 9L.QR.QDRULRQR...cciicerereerierrcnrmnnen
6HFUHWDULD LRREL +RVSLWDO GR 6HUYLGRU 37 EQLER.OXQLELIDO. i
6HFUHWDULD ALGXE )XQGDomR 3DXOLVWDQD GH (GXERQMR..H..ZHEQR QR.J.L.D
6HFUHWDULD RAARK )XQGDomR 7KHDWUR 0XQLFLS.RQ..GH.6MR..3RXQOR
6HFUHWDULD L G HLAR.: B IO
6HFUHWDULD OXQLFLSDO G H.LVS. 6HFUHWDULD O0XQLFLSR.Q..GH..AHY.W
6HFUHWDULD OXQLFLSDO GH ORE 6HFUHWDULD OXQLFLSRQ..G.H..tR.EL.
BURFXUDGRULD *HUDQ..G.R..OX.QLELS. 6HFUHWDULD OXQLFLSPQ.GR..(G.XE.
6HFUHWDULD OXQLFLSDO GH , QLURH) 6HFUHWDULD OXQLFLSRQ..GR..).DIH.
6HFUHWDULD OXQLFLSDO GH ,QRY. 6HFUHWDULD OXQLFLSDQ.GH.6Dx.
6HFUHWDULD OXQLFLSDO GH $VVL 3URFXUDGRULD *HUDQ..G.R..0X%.Q.L.EL
6HFUHWDULD OXQLFLSDO GH &XO 6HFUHWDULD OXQLFLSDO GH ,Q.LW.
6HFUHWDULD OXQLFLSDO GR 9HU 6HFUHWDULD OXQLFLSDO GH ,QRY.
6HFUHWDULD OXQLFLSDO GH 'HV 6HFUHWDULD OXQLFLSDO GH $VV
6HFUHWDULD OXQLFLSDO GD 3H.V. 6HFUHWDULD OXQLFLSDO GH &XO
&RQWURODGRULD *HURQ.GR.OXQL 6HFUHWDULD OXQLFLSDO GR 9HU
6HFUHWDULD OXQLFLSDO GH 'LUH 6HFUHWDULD OXQLFLSDO GH_&HJ
6HFUHWDULD OXQLFLSDO GH 5HQ.D 6HFUHWDULD OXQLFLSDO GH 'H
6HFUHWDULD OXQLFLSDO GH 8 6HFUHWDULD OXQLFLSDO GD 3HY,
6HFUHWDULD OXQLFLSDO GH S8UEDQLVPR,.H.LLEHLQELREHQWR. &RQWURODGRULD *HUDQ.GR.0.XQL
6HFUHWDULD OXQLFLSDO GR.\.. 6HFUHWDULD OXQLFLSDO GH 'LUH

6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUR
6XESUHIHLWXUD

6XESUHIHLWXUD,,

6XESUHIHLWXUD

6XESUHIHLWXUD..

6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUY.R
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD

+RVSLWDO GR 6HUYLGRU
,QVWLWXWR GH 3UHYLGT
)XQGDomR 3DXOLVWDQD G
YXQGDomR 7KHDWUR OXQLFLS,
$JrQFLD 5HJXODGRUD GH 6HU
6mR 3DXOR 7XVULN.ER
&RPSDQKLD OHWURSROLWDQD GH *DELWDOMR..
6mR 3DXOR 8UERQLV.P
(PSUHVD GH &LQHPD H $XGLRYLY.XP.O.GH..6MR.3DXAR.
BHUYLGRMHEN.  coiiieuicireeniinnsisrecesensssssmm s snssnssemmssnnssnssnsses
GH *RYHUQR.OXQLELAR.Q...

6HFUHWDULD

6HFUHWDULD OXQLFLSDQ.GH..XY.WLIR
6HFUHWDULD OXQLFLSR.Q. GH..AHV.WMR....
6HFUHWDULD O0XQLFLSDQ..G.H..xRELW.R.O.
6HFUHWDULD OXQLFLSDQ.GR.LGXERAME
6HFUHWDULD OXQLFLSDQ.GR..RIHQGR.
6HFUHWDULD OXQLFLSPQO.GH.QRZGH. e
6HFUHWDULD OXQLFLSDO GH.(V.S
6HFUHWDULD OXQLFLSDO GH ORE
3URFXUDGRULD *HUDQ,,G.R..0X.Q..
6HFUHWDULD OXQLFLSDO , Q.
6HFUHWDULD OXQLFLSDO QR
6HFUHWDULD OXQLFLSDO &X
6HFUHWDULD OXQLFLSDO 6H.
6HFUHWDULD OXQLFLSDO "H

6HFUHWDULD OXQLFLSDO
&RQWURODGRULD *HUDRQ,
6HFUHWDULD 0OXQLFLSDO
6HFUHWDULD 0OXQLFLSDO
6HFUHWDULD OXQLFLSDO
6HFUHWDULD OXQLFLSDO G

6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD,

6XESUHIHLWXUD,

6XESUHIHLWXUD
6XESUHIHLWXUD

OO}O‘9OmOOOOO_O‘A’:@OEOO:OOO_S)O_QOOOQ“OOOEO

FogpoprrrrIxIIaos

GH

e

LFD
W

S
Ui
E aOo

% 2 poiQ &

@
)
o

UDiEEnxCC,

o imios

e~

DIPTIBTOICOODD
Mool DI
UU:—‘:—FJ— o Tk

=
UHQKE

CiO: = &

00

:0?!0

I
RARSHRER s sesreeranrrseraes

OOOEQOOOOOO
bIII?UUIIIII
O g

r-<

o o o

GR &DRIR.
&DVD 9H
YUHJIXHV

L2.RH0Q0

I'\

foXokokokoXa¥ot o¥o¥o)
T IO D DWO O

&R QB X U oromomeammoraomonsmoronocnsssmomooomosososoesmananaosonos
(B L WD oorrnocmaoenorenommomosomoroaoomoamom

$WRV GD £0.63

6HFUHWDULD OXQLFLSDO GH 8UE
6HFUHWDULD OXQLFLSDO GR.\V..6X.
6XESUHIHLWXUD GH $ULFDQGXYR
6XESUHIHLWXUD GD &DVD 9HUG
GH.%

6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUR,
6XESUHIHLWXU
6XESUHIHLWXY.R..
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD
6XESUHIHLWXUD .
6XESUHIHLWXUR..G.R..
6XESUHIHLWXUD
6XESUHIHLWXUD

+RVSLWDO GR 6HU
,QVWLWXWR GH 3UHYL
)XQGDomR 7KHDWUR 0X
$JrQFLD 5HJXOD
6mR 3DXOR 7.XU
6mR 3DXOR 3DU
&RPSDQKLD GH
6mMR 3DXOR,ZEMRY iieiiisissniiisersisssensisssinnssnnens
7ULEXQDO GH &RQWDV,..GR.OXQLELS.LR..

6HFUHWDULD 0X

QLFLIRQ.GH..IHVWMR..

6HFUHWDULD OXQLFL3RQ.GH..XHY.WmR..

6HFUHWDULD 0OXQLFLSDQ.GR.(GXERQMR.

6HFUHWDULD OXQLFLSDQ.GH. 8P GH e e
6HFUHWDULD 0XQLFLSDO GH $VVLVWTQFLD..H..HY.HQY.RQ:
6HFUHWDULD OXQLFLSDO GH &XOWXUD..H..(ER.

6HFUHWDULD OXQLFLSDO GR 9HUGH..t. QR_._ |

6HFUHWDULD OXQLFLSDO GH 'LUHLWRY..+

6HFUHWDULD 0OXQLFLSDO GH 8UEDQLY.PR

6XESUHIHLWXUD GR..2QXW.RQMW.0.uiceiiiriesinmiinninasismmssnsensssnmsssssasssnmssssenns
6XESUHIHLWXUD GR &RR.aR.LLRSR.......

6XESUHIHLWXUD GD &.GRGH..$GH.

6XESUHIHLWXUD &LGDGH,. 7L UDGH

6XESUHIHLWXUD GH, AXRLR.QDPV.HY.

6XESUHIHLWXUD GR...SLVRQIR ccceieciiiria

6XESUHIHLWXUD GR ,W.RLP.3.RX

6XESUHIHLWXUD GH...WRITXH.

6XESUHIHLWXUD GR -DoDQ...

6XESUHIHLWXUR. GR.UPSD..ooeeiiieicciceiiineccaas

6XESUHIHLWXUD GH,_0.%RL.QLULP

6XESUHIHLWXUD, GR..ARR.ER..cciitruirreans

6XESUHIHLWXUD GH, 3RUKHQKHLV.RY.

6XESUHIHLWXUR.AHQKR. ...coovve s

6XESUHIHLWXUD 3HUXVY..$QKDRQJIXHUD............

6XESUHIHLWXUD GH 6DQW.R.QD..

6XESUHIHLWXUD GH BR.QWR.SP.RUR mmomreessseies
6XESUHIHLWXUD GH 6mR . QLJLXHQ..30.X.

6XESUHIHLWXUD 9LOD 0DUL 9l

6XESUHIHLWXUD 9LQR._QDULRQDR....cccovieicciirieiieccans
6XESUHIHLWXUD GD 9L0OD.3UXGHQWH

6XESUHIHLWXUD GH, ﬁDSRSHPED. ............................................................

(PSUHVD GH 7THFQRGRJLD G
&RPSDQKLD OHWURSR0LWD..Q.D..Q.H..:r.D.E.l..W.D.o.m.R ....................................
6MR 3DXOR, 2ZEMPY et iisessnssinns s rnsnn e et snss s rar e

(PSUHVD GFi &LQHPD H $XGLRYLY.XRQ.GH. 8mMR.3DXQR..
&kPDUD 0XQLFLSDO GH.8mR.3.RXQ.R..

&kPDUD 0XQLFLSDO GH.&mMR.3.RXQR.

JQIRUPDomR H &RPXQLFDAmMR. GR.AXQLELSLR.GH. 6 mR

3L
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6HFUHWDULDV

$66,67C1&,$ ( '(6(192/9,0(172 62&,$/
6HFUHWIULD (OLDQD ODULD GDV 'RUHV *RPHV
5XD /tEHUR %DGDUYy 2 7 DQGDU 2 &HQWUR
7HOHIRQH

( PDLO VPDGV#SUHIHLWXUD VS JRY EU

&8/785% (&2120,% &5,%$7,9%

6HFUHWIULR -RVH $QWRQLR 6LOYD 3DUHQWH
5XD /tEHUR %DGDUYy Z DQGDU &M 2 &HQ\
7HOHIRQH

( PDLO DIJHQGDVPF#SUHIHLWXUD VS JRY EU

('8&$d-2

6HFUHWIULR )HUQDQGR 3DGXOD 1RYDHV
5XD %RUJHV /DJRD 2 9LOD &OHPHQWLQR
7HOHIRQH

( PDLO VPHJDE#SUHIHLWXUD VS JRY EU

*(67-2

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

( PDLO VHJHV#SUHIHLWXUD VS JRY EU

,1)5$(6758785% 85%%$13% ( 2%5%$6

6HFUHWiIULR ODUFRV ORQWHLUR

5XD GH 1RYHPEUR 2 &HQWUR

7HOHIRQH

( PDLO VLXUE DJHQGD#SUHIHLWXUD VS JRY EU

02%,/,'$'( ( 753163257 (

6HFUHWiIULR &HOVR -RUJH &DOGHLUD
5XD %RD 9LVWD 2 @ HQWUR

&(3

7HOHIRQH

( PDLO VPW#SUHIHLWXUD VS JRY EU

352885%$'25,% *(5%/ '2 081,&E3,2

3URFXUDGRUD *HUDO /XFLDQD 6DQW DQD 1DUGL
9LDGXWR GR &Ki 7 DQGDU 2 &HQWUR

&(3

7HOHIRQH

( PDLO SJPJDELQHWH#SUHIHLWXUD VS JRY EU

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

6HFUHWIULR 2UODQGR ORUDQGR -XQLRU

5XD GD &RQVRODomR Z DQGDU 2 &RQVRODc
7HOHIRQH

( PDLO VPVXJDE#SUHIHLWXUD VS JRY EU

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

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

7THOHIRQH

( PDLO LPSUHQVDVHO#SUHIHLWXUD VS JRY EU

&$6% &,9,/

6HFUHWIULR (QULFR 9DQ %ODFXP GH *UDDII OLVE
9LDGXWR GR &Ki 2 72 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO FDVDFLYLO#SUHIHLWXUD VS JRY EU

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

5XD /tEHUR %DGDUy H % DQGDUHV 2 &HQW
7HOHIRQH

( PDLO FRPXQLFDFDRVPGHW#SUHIHLWXUD VS JR)

(63257(6 ( /$=(5
BHFUHWIULR 5RJHULR /LQV :DQGHUOH\
$ODPHGD ,UDp 2 QGLDQYSROLV

7HOHIRQH

( PDLO HVSRUWHVVDRSDXOR#SUHIHLWXUD VS JR

*29(512 081,&,3%/

6HFUHWIULR (GVRQ $SDUHFLGR GRV 6DQWRYV
I9LDGXWR GR &Ki 2 (GLItFLR ODWDUD]]R 2 &HQW
7THOHIRQH

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

6HFUHWIULR OLOWRQ 9LHLUD 3LQWR

5XD /tEHUR %DGDUYy 2 3H 7 DQGDUHV 2 &HQ"
7HOHIRQH

( PDLO LQRYDFDR#SUHIHLWXUD VS JRY EU

3(662% &20 '(),&,C1&,$%

6HFUHWIULD 6LOYLD 5HJLQD *UHFFR

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

( PDLO VPSHG#SUHIHLWXUD VS JRY EU

5(/$d®(6 ,17(51%$&,21%,6

6HFUHWIULD $QJHOD 9LGDO *DQGUD GD 6LOYD 0L
9LDGXWR GR &Ki 2 2 DQGDU 2 &HQWUR
7HOHIRQH

( PDLO VPUL#SUHIHLWXUD VS JRY EU

68%35()(,785%6
6HFUHWIULR )DEULFLR &REUD $UEH]

5XD /tEHUR %DGDUYy ? DQGDU 2 &HQWUR
7HOHIRQH

( PDLO VPVS#SUHIHLWXUD VS JRY EU

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

&RQWURODGRU *HUDO GR OXQLFtSLR 'DQLHO *XV
I9LDGXWR GR &Ki 2 72 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO FRQWURODGRULDJHUDO#SUHIHLWXUD VS

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

6HFUHWiIiULD 5HJLQD &HOLD 'D 6LOYHLUD 6DQWD(
5XD /tEHUR %DGDUYy 2 72 DQGDU 2 &HQWUR
7THOHIRQH

( PDLO VPGKFJDELQHWH#SUHIHLWXUD VS JRY EU

)$=(1'$%

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

( PDLO JDEVI#VI SUHIHLWXUD VS JRY EU

+$%,7%d-2

6HFUHWIULR B6LGQH\ /XL] GD &UX]

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

( PDLO VHKDELPSUHQVD#SUHIHLWXUD VS JRY EU

-867,d%

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

( PDLO VPMFRPXQLFDFDR#SUHIHLWXUD VS JRY E!

3/$1(-$0(172 ( (),&,C1&,$

6HFUHWiIULR &ORGRDOGR 3HOL]]RQL
9LDGXWR GR &Ki Q% 7 DQGDU &HQWUR
&(3

7HOHIRQH

( PDLO VHSODQ#SUHIHLWXUD VS JRY EU

630" (

6HFUHWIULR /XL] &DUORV =DPDUFR

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

( PDLO JDELQHWHVDXGH#SUHIHLWXUD VS JRY EU

785,602

6HFUHWIULR 5XL $OYHV 6RX]D -XQLRU
5XD /tEHUR %DGDUYy Z DQGDU &M
7THOHIRQH

( PDLO LPSUHQVDWXULVPR#SUHIHLWXUD VS JRY

9(5'( (0(,2 $0%,(17(
6HFUHWIULR 5RGULJR .HQML 'H 6RX]D $VKLXFKL

5XD GR 3DUDLVR
7THOHIRQH
( PDLO VYPD#SUHIHLWXUD VS JRY EU

2 3DUDLVR
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6XESUHIHLWXUDYV

68%35()(,785% + $5,&$1'89% )25026% &$55-2
6XESUHIHLWR 5DIDHO 'LUYDQ ODUWLQH] OHLUD
5XD $WXFXUL 2 9LOD &DUUmMR

&(3

7HOHIRQH

( PDLO DWHQGLPHQWRVXEDIF#VPVXE SUHIHLWX

68%35()(,785$ + &$3(/$ '2 628&2552
6XESUHIHLWR $QWRQLR $SDUHFLGR &DUGRVR

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

7HOHIRQH

( PDLO FDSHODGRVRFRUUR#VPVXE SUHIHLWXUE

68%35()(,785% + &,'$'( 7,58'(17(6

6XESUHIHLWR /XFDV 6DQWRYV 6RUULOOR

5XD -Xi OLULP 2 .DUGLP 3HGUD %UDQFD

&(3

7HOHIRQH

( PDLO WLUDGHQWHV#VPVXE SUHIHLWXUD VS JF

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

5XD +LSyOLWR GH &DPDUJR 2 *XDLDQDVHYV
&(3
7HOHIRQH

( PDLO JXDLDQDVHV#VPVXE SUHIHLWXUD VS JR'

68%35()(,785% + ,7$48(5%

6XESUHIHLWR 5DIDHO /LPRQWD &RVWD

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

7HOHIRQH

( PDLO LWDTXHUD#VPVXE SUHIHLWXUD VS JRY E

68%35()(,785$ + /$3$

6XESUHIHLWR 3DXOR $GULDQR /RSHV /XFLQGD |
5XD *XDLFXUXV 2 IDSD

&(3

7THOHIRQH

( PDLO ODSD#VPVXE SUHIHLWXUD VS JRY EU

68%35()(,785% + 3$5(/+(,526

6XESUHIHLWR ODUFR $QWRQLR )XUFKL
(VWUDGD (FRWXUtVWLFD GH 3DUHOKHLURV

&(3

7HOHIRQH

( PDLO SDUHOKHLURV#VPVXE SUHIHLWXUD VS J

68%35()(,785% + 3,1+(,526

6XESUHIHLWR /HRQDUGR 3HGUDVVROL 6RDUHV
$YHQLGD 'RXWRUD 5XWK &DUGRVR 2 SOWR G
&(3

7THOHIRQH

( PDLO SLQKHLURV#VPVXE SUHIHLWXUD VS JRY

68%35()(,785% + 6$172 $0$52

6XESUHIHLWR 6LOYLR 5RFKD GH 20LYHLUD -XQl
3UDoD )ORULDQR 3HL[RWR 2 6DQWR $PDUR
&(3

7HOHIRQH

( PDLO VDQWRDPDUR#VPVXE SUHIHLWXUD VS JF

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

6XESUHIHLWD ODULD $SDUHFLGD &RQFHLomR 5F
$YHQLGD 6DSRSHPED 2 _.DUGLP 30DQDOWR
&(3

7HOHIRQH

( PDLO VDSRSHPED#VPVXE SUHIHLWXUD VS JRY

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

6XESUHIHLWR 5DIDHO )UDQFLVFR )HUUD] OLQDYV
2 9LOD &OHPHQWLQ

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

( PDLO YLODPDULDQD#VPVXE SUHIHLWXUD VS J

68%35()(,785% + %87$17-
BXESUHIHLWR $OHVVDQGUR 'L &DUOR )RUPLJRQ

5XD 'RXWRU 80SLDQR GD &RVWD 0DQVR 2 .pL
&(3
7HOHIRQH

( PDLO VXESUHIHLWXUDEXWDQWD#VPVXE SUHIH

68%35()(,785% + &$6% 9(5'( &$&+2(,5,1+$
6XESUHIHLWR (GXDUGR 9DOHQWLP )HUQDQGHV
$YHQLGD 2UGHP H 3URJUHVVR 2 3RQWH GR /
&(3

7HOHIRQH

( PDLO FDVDYHUGH#VPVXE SUHIHLWXUD VS JRY

68%35()(,785% + (50(/,12 0$7$5$==2
6XESUHIHLWR $OH[ )HUUHLUD GD 6LOYD
$YHQLGD 6mR OLJXHO 2 (UPHOLQR 0DWDUD]]
&(3

7HOHIRQH

( PDLO HUPHOLQRPDWDUD]]R#VPVXE SUHIHLWX!I

68%35()(,785% + ,3,5$1*$

6XESUHIHLWR /XLV )HOLSH OL\DEDUD

5XD /LQR &RXWLQKR 2 SLUDQJD

&(3

7THOHIRQH

( PDLO LSLUDQJD#VPVXE SUHIHLWXUD VS JRY E

68%35()(,785% + -$%$48%5$%

6XESUHIHLWR 5REHUWR %RQLOKD

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

7HOHIRQH

( PDLO MDEDTXDUD#VPVXE SUHIHLWXUD VS JRY

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

6XESUHIHLWD )ODYLD $SDUHFLGD GD 6LOYD 6D
$YHQLGD *XDUDSLUDQJD 2 3DUTXH $OYHV Gl
&(3

7HOHIRQH

( PDLO PERLPLULP#VPVXE SUHIHLWXUD VS JRY

68%35()(,785% + 3(1+$

6XESUHIHLWD .DWLD )DOFmR GH 6RX]D

5XD &DQGDSXt 2 9LOD ODULHWD

&(3

7HOHIRQH

( PDLO JDELQHWHSHQKD#VPVXE SUHIHLWXUD V!

68%35()(,785% + 3,5,78%% -$53*8E
6XESUHIHLWR ODUFRV $QWRQLR =HUELQL
$YHQLGD 'RXWRU )HOLSH 3LQHO 2 9LOD %DUU
&(3

7HOHIRQH

( PDLO SLULWXED#VPVXE SUHIHLWXUD VS JRY E

68%35()(,785% + 6-2 0$7(86

6XESUHIHLWR 2]LHO (YDQJHOLVWD GH 6RX]D
$YHQLGD 5DJXHE &KRKIL 2 3DUTXH ,QGXVWU
&(3

7HOHIRQH

( PDLO VDRPDWHXV#VPVXE SUHIHLWXUD VS JRY

68%35()(,785% + 6e

6XESUHIHLWR ODUFHOR 9LHLUD 6DOOHV

5XD $OYDUHV 3HQWHDGR 2 gHQWUR

&(3

7HOHIRQH

( PDLO JDELQHWHVH#VPVXE SUHIHLWXUD VS JR

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

$YHQLGD GR 2UDWyYULR

&(3
7HOHIRQH

( PDLO YLODSUXGHQWHJDELQHWHH[S#VPVXE SL

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

&(3

7HOHIRQH

( PDLO FDPSROLPSR#VPVXE SUHIHLWXUD VS JR'

2 9LOD $QGUDC

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

7HOHIRQH

( PDLO FLGDGHDGHPDU#VPVXE SUHIHLWXUD VS

2 9LOD &RC

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

5XD -RmR ODUFHOLQR %UDQFR 2 9LOD 1RYD &

&(3
7HOHIRQH
( PDLO IUHJXHVLD#VPVXE SUHIHLWXUD VS JRY |

68%35()(,785% + ,7$,0 3$8/,67$

6XESUHIHLWR *XLOKHUPH %DKLD +HQULTXH
$YHQLGD ODUHFKDO 7LWR 2 WDLP 3DXOLVW
&(3

7THOHIRQH

( PDLO LWDLPSDXOLVWD#VPVXE SUHIHLWXUD V:

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

$YHQLGD /XL] 6BWDPDWLV 2 .DoDQm

&(3

7HOHIRQH

( PDLO MWFRPXQLFDFDR#VPVXE SUHIHLWXUD V!

68%35()(,785% + 022&$

6XESUHIHLWR ODUFXV 9LQLFLXV 9DOpULR

5XD 7DTXDUL 2 ORRFD

&(3

7HOHIRQH

( PDLO PRRFDJDE#VPVXE SUHIHLWXUD VS JRY E

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

7HOHIRQH

( PDLO SHUXV#VPVXE SUHIHLWXUD VS JRY EU

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

$YHQLGD 7XFXUXYL 2 6DQWDQD

&(3

7HOHIRQH

( PDLO VDQWDQDJDELQHWH#VPVXE SUHIHLWXUI

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

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

7HOHIRQH

( PDLO VDRPLJXHOSDXOLVWD#VPVXE SUHIHLWX

68%35()(,785% + 9,/$ 085,88 9,/$ *8,/+(50(
6XESUHIHLWR 5REHUWR GH *RGR\ &DUQHLUR
5XD *HQHUDO OHQGHV 2 9LOD ODULD $OWD
&(3

7HOHIRQH

( PDLO YLODPDULD#VPVXE SUHIHLWXUD VS JRY

(OLVHWH $SDUHFLGD OHVTXLWD
2 9LOD 3UXGHQWH

6HFUHWDULD OXQLFLSDO Gl

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

6,0352& 'HVSDFKRV __ 'REXPHQWR
6(&5(7$5,$ 081,&,3%/ '( +$%,7$&$2

6,67(0% '( 352&(6626 6,0352& '(63$&+26

6(+$% &225'(1$'25,% '( 5(*8/$5,=$&%2 )81",
(1'(5(&2 58% 6%$2 %(172 $1'$5
352&(6626 '$ 81,'$'( 6(+$% &5) *

3063 '372 '( 5(*8/$0(17%$&:
3$5&(/$0(172 '2 62/2
'2&80(17%/
Y$&( &217,'2 126 5(/$715,26
0%,6 +$9(1'2 $
3529,'(1&,%$5 325 3$57( '(67% 6(+$% &5) $¢
35(6(17(

"()/6 $

68%35()(,785% (50(/,12 0$7$5%$==
6,67(0% '( 352&(6626 6,0352& '(63$&+26

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

(1'(5(&2

352&(6626 '$ 81,'$'( 68% (0 &3'8 6),6&

1INV MR 6

-$',(/ 62$5(6 &267$

,17(5(66%'2 $/)5('2 ¢
'$ &267% 0$17(
1+$ 6( 26 $8726 '( 08/7$6
&20 %$6( 1% /(, "(&5(72 3¢

6( $ 6(*8
5 (1&$0,1+%$5 $ 81%, 3$5% $6 '(0$,6 3529,
$5,67,'(6 75$9$*/,2 ),/+2

"()(5,'2
"(63%&+2 '()(5,'2 &$1&(/( 6( 2 $872 '( 08
/$95$
$ 325 ,1)5%d-2 $ /¢, $57 "2
3

8%/,48( 6( $ 6(*8,5
"(0$,6 3529,'(
1&,$6

(1&$0,1+$5 3$5% 81$

6(&5(7$5,% 081,&,3%/ '( 85%%$1,602 ( /,&(1&
6,67(0% '( 352&(6626 6,0352& '(63$&+26

6(&5(7$5,% 081,&,3%/ '( 85%%$1,602 ( /,&(1&
(1'(5(&2 58% 6%$2 % (172 $1'$5
352& (6626 '$ 81,'$'( 608/ *7(&
-2% '( 2/,9(,5% 628=%
(7,48(7$
y1°()(5,'2
,1'(),52 ( $548,92 2 35(6(17( 325 3(5'$ '(
80$ 9(= 48( 2 &

2175,%8,17( (1&2175% 6( &20
3267(5,25 $2 35272&2/

2 "(67( 3528&(662 &21)250( &2168/7$ 12 +
I( (),&,$d'2 &(Iv

/18=,% "()$7,08%

6,78%d-2

(7,48(7$

»17()(5,'2

,1'(),52 ( $548,92 325 3(5'$ '( 2%-(72 80$%

2 &2175,%8,17(

(1&2175% 6( &20 6,78$d-2 5(*8/$5 3267(

35272&2/2 '(67( 352

&(662 &21)250(

('), &$d-2 &(",
&2167%$17,12 )5%$1&,6&2 3,172

&2168/7% 12 +,6715,

(7.48(7%

y17()(5,'2

,1'(),52 ( $548,92 2 35(6(17( 325 3(5'$ '(
&21)250( 3$5%*5

$)2 81,&2 '2 $57,*2 '$/(,
(1&2175% 6( 35(-8"
L &$'2 7(1'2 (0 9,67$ 2 &2175,%8,17
&$1&(/$'2

)(51$'2 (9%$1*(/,67 7(,;(,5% 5,2¢
(7,48(7%
,17()(5,'2

,1'(),52 ( $548,92 2 35(6(17( 325 3(5'$ '(
&21)250( 3$5E*5

$)2 01,&2 '2 $57,*2 '$/(,
(1&2175% 6( 35(-8"

,&$'2 7(1'2 (0 9,67% 35272&2/$0(172 '(
352& (662
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DQXrQFLD EHP FRPR D GHPRQVWUDomR

HP JHVWmR S~EOLFD SDUD HODERUDU

'"HVSDFKR $XWRUL]DWyULR _

,17(5(66%$'2 6HFUHWDULD OXQLFLSDO GH
B3URPRO}HV H (YHQWRYV (PSUHVDULDLYV /V

$668172 $SFLRQDPHQWR GD $53 Q2
GHFRUUHQWH GR 3URFHVVR SI¥UD FRQ
HPSUHVD HVSHFLDOL]DGD QD SUHVV$GaH
D $WD GH 5HJLVWUR GH 3UHORV

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

, (P YLVWD GRVY HOHPHQWRV_FRQVWDQ
HP HVSHFLDO L 5HTXLVLomR GH 6H

H[LVWrQFLD GH VDOGR GHVWLQDGR D ¢
SHOR fUJMR *HUHQFLDGRUHG6LLRZD 0DC
6(*(6 $- 6(,_Q% DGRWR FRPR UD]}H
IXQGDPHQWR QR LQFLVR , tf # GR DUW
DUW GR 'HFUHWR OXQLFLSDO Q%
FRPSHWrQFLD GHOHJDGD SRU PHLR GR
3RUWDULD Qz $87(65,=2 D FRQWUDWD.
$0%3 3URPRO}HV H (YHQWRYV (FASUH DLW
VRE Q2 GHWHQWRUD GD $
6(*(6 &2% (6 SDUD SUHVWDomR GF
&RIIHH %UHDN DR DWHQGLPHQWR GRV F
GH RXWXEUR QRYHPEUR H GH]JHPEUR S
FLQTXHQWD SDUWLFLSDQWHVY SHOR YI
PLO VHWHQWD H WUrV UHDLV H FLQTXHC
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DMXVWH H D VHUYLGRUD $QD &DUROLC
FRPR VXD )LVFDO 6XSOHQWH

,9 38%/,48( 6§SyV HQFDPLQKHP RV DXV
SDUD HPLVVMR GH 1RWD GH (PSH
6(*(6 &$) '*(6& SDUD IRUPDOL]DomR GR 7

'"HVSDFKR $XWRUL]J]DWyYyULR 'REXPHQW
,17(5(66%$'$ 6HFUHWDULD OXQLFLSDO GH
,QVWLWXWR GH $GPLQLVWUDOmMR ),$ (
$668172 THUPR GH &RQWUDWR QZ 6¢(, €

SUHVWDomR GH VHUYLoRV WpFQ

&RRUGHQDGRULD GH *HVWmMR GH %HQV
*HVWmR GD 3UHIHLWXUD GR OXQLFtSL
DSULPRUDPHQWR H PRGHUQL]DomR GR
%HQV O0DWH UL RV HUSHDPHQDR R

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

SDVWD FRP IXQGDPHQWR QR DUW L

, (P YLVWD GR FRQWLGR_QR 3URFHVVR
HYVSHFLDO DV PDQLIHVWDO}HV GD 'LYLYV
H GD $VVHVVRULD -XUtGLFDPHEDW|

EHP FRPR FRP R DUW GF

H SRU IRUoD GD GHOHJDomR G

Zz LQFLVR ,, DOtQHD H GD 3RBWIbU+Z
IRUPDOL]DomR GR 7HUPR GH S5HFHELP!
6(*(6 TXH WHP SRU REMHWR D SI
HYVSHFLDOL]DGRVY GH FRQVXOWRULD HP
LPSOHPHQWDomR SHOD &RRUGHQDGRU
6HFUHWDULD OXQLFLSDO GH *HVWmR C

3DXOR GH SURMHWR GH DSULPRUDPH
(OHWU{QLFR OXQLFLSDO GH %HQV ODW
)81'$d-2 ,167,7872 '( $'0,1,675%d-2 ),$

YLVDQGR D FHOHEUDomR C

., 38%/,48( 6(

62/,&.7%d-2 '(($8:E/.,2 )81(5%$/ 5($/.=%"

3(/$ 17(51(7

'HVSDFKR LQGHIHULGR 'REXPHQWR

'"HVSDFKR ,QGHIHULGR
,QWHUH\VE$BTBRIS5,$ '$ &21&(,d-2 ( 6,/9%
"(63$&+2

, -~ YLVWD GRV HOHPHQWRY (FSQWLGSR
HIHW X DO/ 7$ROB5,$ '$ &21&(,d-2 ( 6,/2RQVF
QR &3) QRE GRFXPHQWDomR FRC
6(, GH UHIHOURQFURFHVVR Q% HQFDU)
6(, WHQGR HP YLVWD TXH D DVV
QmR SHUWHQFH DR UHTXHUHQWH

., 3XEOLTXH VH H LQIRUPH DR ,QWHUH"

&225'(1%$'25.% '( *(67-2 '2 3$75.0D1,2

'REXPHQWR

R

02%./,E5,2

'"HVSDFKR 'REXPHQWR

6(, 17

,17(5(66%'2 /($1'52 %$5%26% &3)
$668172 $48,6,d-2 '( E5($

'"(63%&+2

, - YLVWD GRV HOHPHQWRV FRQ

HP HVSHFLDO D PDQLIHVW
OXQLFLSDO GR 9HUGH H_GR OHLRRYPEREHI
LQIRUPDomR GD &*3%$75, 63 TXDO,DRROK
RP IXQGDPHQWR QR DUWLJR LQFL\
R SHGLGR GH DTXLVLomR GH iU

GD 5 -RmR J)HUUHUR 9HUVLQR Qz &
6XESUHIHLWXUD 3LULWXED -DUDJXi IR
F SRU IDOWD GH DPSDUR OH

s 1RV WHUPRV GR GLVSRVWR QR D

DEUH VH R SUD]R GH TXLQ]
SXEOLFDomR SDUD DSUHVHQWDomR GH
&RRUGHQDGRULD GH *HVWmR GR 3DWUL
PDLO HQGHUHOR FJSDWUL#SUHIHLWXU
UHFXUVR GHYHUi VHU UHFROKLGR R SU
LQWHJUDQWH GR '"HFUHWR Q2 (

GR '"HFUHWR Q2

.., B3XEOLTXH VH

,9 $R '&7 SDUD DQRWDO}HV

9 - 6XESUHIHLWXUD GH 3LULWXED -DU
ILVFDOL]DWyYULD HP 6¢(, E
SRVVtYHLV GDQRV j YHJHWDomR 'HFUHV
9, $SXUDomR GH YDORU SHOR XVR SUH
6mR 3DXOR GH RXWXEUR GH

-8/,$1% %8(12 %5$1'-2 6$1&+(6 &255C$
&RRUGHQDGRUD GH *HVWmMR GR 3DWULP

6HFUHWDULD OXQLFLSDO GH *HVWmMR _ €

5)
'"HVSDFKR 'REXPHQWR
6(, 17
,17(5(66%'2 0$5,2 $/9(6  %,77(1&28:
$668172 $48,6,d-2 '( E5($
"(63$&+2
-~ YLVWD GRV HOHPHQWRV FRQ

HP HVSHFLDO D PDQLIHVW
OXQLFLSDO GR 9HUGH H_GR OHLRRSPUERHI
LQIRUPDomR GD &*3%$75, 63 TXDO,DRROK

FRP IXQGDPHQWR QR DUWLJR LQFL
R SHGLGR GH DTXLVLomR GH iU
GD 5 -RmR J)HUUHUR 9HUVLQR Q% &

6XESUHIHLWXUD 3LULWXED -DUDJXi IRU
&3) SRU IDOWD GH DPSDUR C

s 1RV WHUPRV GR GLVSRVWR QR D
DEUH VH R SUD]R GH TXLQ]
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SXEOLFDomR SDUD DSUHVHQWDomR GH

&RRUGHQDGRULD GH *HVWmR GR 3DWUL

PDLO HQGHUHOR FJSDWUL#SUHIHLWXU

UHFXUVR GHYHUiIi VHU UHFROKLGR R SU

LOQOWHJUDQWH GR '"HFUHWR Q2 (
GR '"HFUHWR Q2

.., 3XEOLTXH VH
,9 $R '&7 SDUD DQRWDO}HV

9 - 6XESUHIHLWXUD GH 3LULWXED -DU
ILVFDOL]DWyYULD HP 6¢(, E
SRVVtYHLV GDQRV j YHJHWDomR 'HFUHV
9, $SXUDomR GH YDORU SHOR XVR SUH
6mR 3DXOR GH RXWXEUR GH

-8/,%1% %8(12 %5%$1'-2 6$1&+(6 &255C$
&RRUGHQDGRUD GH *HVWmR GR 3DWULP

6HFUHWDULD OXQLFLSDO GH *HVWmR _ €

5)

'"HVSDFKR 'REXPHQWR

6(, 12

,17(5(66%'2 0$5&2 $85(/,2 521&21,
$668172 $48,6,d-2 '( E5($

"(63$&+2

, -~ YLVWD GRV HOHPHQWRV FRQ

HP HVSHFLDO D PDQLIHVW
OXQLFLSDO GR 9HUGH H_GR OHLRRYPEREHI
LQIRUPDomR GD &*3$75, 63 TXDO,DRROK
FRP IXQGDPHQWR QR DUWLJR LQFL

R SHGLGR GH DTXLVLomR GH iU
GD 5XD -RmR 5 -RmR )HUUHUR 9HUVLQR
3DXOR B6XESUHIHLWXUD 3LULWXED -DU
5RQFRQL &3) SRU IDOWD GH

' 1RV WHUPRV GR GLVSRVWR QR D

DEUH VH R SUD]R GH TXLQ]
SXEOLFDomR SDUD DSUHVHQWDomR GH
&RRUGHQDGRULD GH *HVWmR GR 3DWUL
PDLO HQGHUHOR FJSDWUL#SUHIHLWXU
UHFXUVR GHYHUiIi VHU UHFROKLGR R SU
LQWHJUDQWH GR '"HFUHWR Q2 (

GR '"HFUHWR Q2

.., 3XEOLTXH VH
,9 $R '&7 SDUD DQRWDO}HV

9 - 6XESUHIHLWXUD GH 3LULWXED -DU
ILVFDOL]DWyULD HP 6¢(, E
SRVVtYHLY GDQRV j YHJHWDomR 'HFUHV
9, $SXUDomR GH YDORU SHOR XVR SUH
6mR 3DXOR GH RXWXEUR GH
-8/,%1% %8(12 %5%$1'-2 6$1&+(6 &255C$
&RRUGHQDGRUD GH *HVWmR GR 3DWULP
6HFUHWDULD OXQLFLSDO GH *HVWmR _ ¢
5)

'"HVSDFKR LQGHIHULGR 'RFEXPHQWR

6(,

,QWHUHVVDGR 3DWUtFLD *DUXWWL 6HT:

$VVXQWR $TXLVLomR GH XVR

"(63$&+2

, - YLVWD GRV HOHPHQWRYV

HP HVSHFLDO DV LQIF
H GD &*3$75, 6$3 TXH DFROKR

FRP IXQGDPHQWR QR DUWLJR ,, GR

DTXLVLomR GH iUHD PXQLFLSDO ORFDO

9HUVLQR Q2 &LW\ 5HFDQWR 3LULYV
6HTXHLUD SRU IDOWD GH DPSDUR OHJD

FRQ

' 1RV WHUPRV GR GLVSRVWR QR D

DEUH VH R SUD]R GH TXLQI]H
SXEOLFDomR SDUD DSUHVHQWDomR GH
&RRUGHQDGRULD GH *HVWmR GR 3DWUL
PDLO HQGHUHOR FJSDWUL#SUHIHLWXU
UHFXUVR GHYHUiIi VHU UHFROKLGR R SU
LOQOWHJUDQWH GR '"HFUHWR Q2 C

GR '"HFUHWR Q2

.., 3XEOLTXH VH
,9 $R '&7 SDUD DQRWDO}HV

9 - 6XESUHIHLWXUD GH 3LULWXED -DU
ILVFDOL]DWyYULD 6(, E

UHSDUDomR GRV SRVVtYHLV GDQRV j Yt}
'"HFUHWR OXQLFLSDO Qz

9, $SXUDomR GH YDORU SHOR XVR SUH
6mR 3DXOR GH RXWXEUR GH
-8/,$1% %8(12 %5%1'-2 6$1&+(6 &255C$
&RRUGHQDGRUD GH *HVWmR GR 3DWULP
6HFUHWDULD OXQLFLSDO GH *HVWmR _ €
5)

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGRV 'RPHQLFR 3HWWD &3)

$VVXQWR $TXLVLomR GH 8VR

"(63$&+2

, -~ YLVWD GRV HOHPHQWRYV

HP HVSHFLDO DV LQIF
H GD &*3$75, 683 TXH DEROK5R

R SHGLGR GH DTXLVLomR GH iUHD PXQL

-RmMR )HUUHUR 9HUVLQR Q7% &LW\ &

'RPHQLFR 3HWWD FRP IXQGDPHQWR ¢
SRU IDOWD GH DPSDUR OHJDO

FRQ

. 1RV WHUPRV GR GLVSRVWR QR D

DEUH VH R SUD]R GH TXLQJFH
SXEOLFDomR SDUD DSUHVHQWDomR GH
&RRUGHQDGRULD GH *HVWmMR GR 3DWUL
PDLO HQGHUHOR FJSDWUL#SUHIHLWXU
UHFXUVR GHYHUi VHU UHFROKLGR R SU
LQWHJUDQWH GR 'HFUHWR Q2 C

GR 'HFUHWR Q%

.., B3XEOLTXH VH
,9 $R '&7 SDUD DQRWDO}HV

9 - 6XESUHIHLWXUD GH 3LULWXED -DU|
ILVFDOL]DWYULD 6(, E
UHSDUDOmMR GRV SRVVtYHLV GDQRV j Yt
'"HFUHWR O0XQLFLSDO Q%

9, $SXUDomR GH YDORU SHOR XVR SUH
6mR 3DXOR GH RXWXEUR GH

-8/,$1% %8(12 %5%1'-2 6$1&+(6 &255C$
&RRUGHQDGRUD GH *HVWmMR GR 3DWULP

6HFUHWDULD OXQLFLSDO GH *HVWmR _ €

5)

&225'(1$'25.% '(*(67-2 '(( % (16 (
6(59,d26

'"HVSDFKR 'REXPHQWR

,17(5(66%$'26HFUHWDULD OXQLFLSDO GH

2%-(72 &UHGHQFLDPHQWR GH SHVVRDYV
OHGLFLQD H 6HJXUDQoD GR 7UDEDOKR ¢
ULVFRV H HODERUDomR GH /DXGRV 7pF
7UDEDOKR /7&$7 QDV GLYHUVDV XQLGI
6mR 3DXOR GH DFRUGR FRP DV GLUHWL
*HVWmR GH 6D~GH GR 6HUYLGRU &2*(6
H[LJIQFLDV H GLVSRVLO}HV SUHYLVWDV
GR SHGLGR GH FUHGHQFLDPHQWR GD H
/WGD LQVFULWD QR &13- Q%

FRORFDomR GR URO GH HPSUHVDV F
FODVVLILFDomR ILQDO DSyV VRUWHLR

'(63%&+2

- YLVWD GRV HOHPHQWRYV FRQWLGRV
MXOJDPHQWR GD &RPLVVMR GH &RQW
H SXEOLFDGD QR '2&63 FRQIRU
FRQVRDQWH GHOHJDomR GH FRPSHWIQF
GD 3RUWDULD Q% 6(*(6 H FRP IXC
H QR '"HFUHWR OXQLFLSDO Q%

, +202/2*$5R SHGLGR GH FUHGHQFLD
6HUYLORV GH (QJHQKDULD /WGD LQVFU

QD <+« GpFLPD SULPHLUD FRORFDomR C
DFRUGR FRP D FODVVLILFDomR ILQDO
FRORFDGD $ HPSUHVD GHYHUiIi DJXDUC

ORFDLV LQGLYLGXDLVY SDUD D SUHVWD«
FRP D QHFHVVLGDGH GD $GPLQLVWUDO
(GLWDO GH &UHGHQFLDPHQWR Q2 1

' '(7(50,1%$5 HP FXPSULPHQWR DR GL
SDUiIJUDIR ~QLFR LQFLVR , GD /HL )HG!}
R DUWLJR GR '"HFUHWR OXQLFLSDO Q:
DX[LOLDU GH FUHGHQFLDPHQWR UHIHL

&2%(6 SHUPDQHoD DEHUWR j DPS
GRV LQWHUHVVDGRV )LFD DXWRUL]DGD
SRU SDUWH GDV HPSUHVDV FXMR FUHG
WHUPRYV GR DUWLJR GR UHIHULGR G
FDXVDV TXH PRWLYDUDP D LQDELOLWD
SHOD $GPLQLVWUDOmMR

Ve 3XEOLTXH VH

,9 $SyV HQFDPLQKH RV DXWRV j &2*(¢
GRV WUkKPLWHYV UHIHUHQWHYV DR SURF}

(GLWDO GRF 6(,FRP D FODVVLILFDoOm
KDELOLWDGD QR URO GH FUHGHQFLDGD
SURFHVVR SUyYySULR TXDQGR KRXYHU D
FUHGHQFLDGDV FRP IXQGDPHQWR QR D

'"HVSDFKR $XWRUL]DWyYULR

3URF

,QWHUHVWHER HDWDULD OXQLFLSDO GH 'l
60'+&

2EMHSVIXLVLomR GH PRELOLIULR SDGUm
PmR GH REUD LQFOXVD *UXSR &RQWI

'(63%&+2

, -~ YLVWD GRV HOHPHQWRVY FRQWLG
PDQLIHVWDO}HV GD 'LYLVMR GH *HVWm
'*$53 HP GRF_6(. FRP IXQGDPHQWR Q
GR 'HFUHWR Qzf H QR DUW %
6(*(6 $8725,=2D XWLOLBDMINRGKE B H.
3UHORV Q&(*(6 &2% (6 FXMR REMHW
PRELOLIULR SDGUmMR GHYLGDPHQWH P|
*UXSR H WHP FRPR GHWHQWRUI
,1'0675,$ '( 079(,6 /7'$ LQVFULWD V
SHOD 6HFUHWDULD OXQLFL!
&LGDGDQLD 60'+& QD FRQGLomR GH
UHJLVWUR GH 3UHOR SDUD DGTXLULU D
*LUDWYULD V. ,WHP QmR SUHYLVWD)

3XEOLTXH VH H DSyV
6(*(6 &2%(6 '*$66 '*$53 $WDWYD SURVVHJIX

'"HVSDFKR $XWRUL]DWyYULR

3URF
,17(5(66$'26HFUHWDULD O0XQLFLSDO GH

$66817230LHQDOomMR GH EUHD 0XQLFLSDO
FRP DFHVVR SHOR Q2 GD 5XD *XDUDW

'"HVSDFKR

, = YLVWD GRVY HOHPHQWRY FRQVWDQ'

GD PDQLIHVWDOMR GH &2%(6_&3/ HBVR

DGRWR FRPR UD]}HV GH GHFLGLU FRF
H QR '"HFUHWR OXQLFLSDO Q%

FRPSHWrQFLD GHOHJDGD SHOR DUWLJR

6(*(6 REVHUYDGDV DV FDXWHODV
$EHUWXUD HP 'RF _6(,SXEOLFDGD HP

GH 3UHVWDomR GH &RQWDV 'RFXEG(LF

"(&,'2

, D +202/2*$5 RV SURFHGLRHQWRY %GR 2
6(*(6 UHDOL]DGR QR GLD

E $'-8',&4$SDUD R DUUHPDWDQWH ,7
UHSUHVHQWDGR SHOR 6U 0$5&(/ 0%$/8)
YDORU GH 5 TXLQKHQWRYV H Vv
GHJ]HVVHLVY UHDLV H VHWH FHQWDYRYV

,, 3XEOLTXHP VH

.., $SyV | &*3%$75, SDUD DV GHPDLV SUR

'"HVSDFKR $XWRUL]DWyYyULR

BURF
,QWHUHVWXERUHIHLWXUD 6mR ODWHXYV

2EMH®&MRp WRUUDGR H PRtGR HPEDODGI
&RQWUDWDomR DFLPD GR UHJLVWUDGR

'(63%&+2

- YLVWD GRV HOHPHQWRYV FRQWLG
PDQLIHVWDo}HV GD 'LYLVMR GH *HVWm
'*$53 HP GRF_ 6( FRP IXQGDPHQWR Q
GR 'HFUHWR Qzf H QR DUW 2
6(*(6 $8725,=2D XWLOLBWERGHK 5H.
BUHORV @®X*(6 &2% (6 FXMR REMHWR
&DIp WRUUDGR H PRtGR HPEDODGR j
GHWHQWRUD D HPSUHVD '36 *RQoDOYHV
/WGD LQVFULWD QR &13-
ODWHXV 68% 60 QD FRQGLomR GH yUJr
GH 3UHOR SDUD FRQWUDWDU DGLFLRC(
TXLQKHQWRY SDFRWHV GH JUDPDV
YiFXR QmR SUHYLVWRY DQWHULRUPHQV

3XEOLTXH VH H DSyV
6( (6 &2% (6 '*$66 '*$53 $WDWD SURVVHIX

'HVSDFKR GH +RPRORJDomR GH /LELWDoOm|

3URFHVVR
,QWHUHWHBEGRWDULD OXQLFLSDO GH *H\

$VVXQWR 'HFLVMR GR UHFXUVR H EKE
FRQWUDWDomR GH HPSUHVD HVSHFLD(
ORFDomR GH XP YHtFXOR GH UHSUHVF
PRWRULVWD FRP IRUQHFLPHQWR GH FR
XVR GD WLWXODU GD 6HFUHWDULD 0XQ
OXQLFLSDO Q2 H GR 'HFUHWR
FRQIRUPH HVSHFLILFDo}HV FRQVWDQWF
GR (GLSMDHY MR HOHWU{QLFR

'REXPHQW

'REXPHQW

'REXPHQW
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'(63%&+2
- YLVWD GRVY HOHPHQWRYVY FRQVWDQWH

DGRWR FRPR UD]JmR GH GHFLGLU FRP
JHGHUDO Q7% H QR LQFLVR , GI
OXQLFLSDO H DLQGD HP IDFH
LQFLVR , DOtQHD H GR DUW # GD 3RI!
(&,'2

,  &21+(&(R UHFXUVR DGPLQLVWUDWL
0$75,; 75$163257(6 ( 6(59,d26 /BHWVVRD N
GLUHLWR SULYDGR LQVFULWD QR &13-
DWHQGLGR R SUHVVXSRVWR QRH PRpGEW\
3529,0(172 DR UHFXUVR UHJLVWUDGR
HPSUGB/B(59,d26 7(5&(,5,=$'26 /TL®VFULW
VRE Q% QR ERMR GR

FRQIRUPH PDQLIHVWDomR GD

,, +202/2*$RV SURFHGLPHQWRV H BWF
(OHWU{QLFR Q% HHB' 1® YRI5 GD6!
6(59,d26 7(5&(,5,=$'26 /7'$QVFULWD QR

SHOR YDORU WRWDO PHQ\
FHQWR H TXDWUR UHDLV H VHWHQWD H
GH 5 RLWHQWD H FLQFR PLO G»>
RLWHQWD H RLWR FHQWDYRV SDUD D !
TXDGUR DEDL[R FRQIRUPH SURSRVWD C

100(52
(67,082 '(
.0 0C6

9$/25
9(E&8/2
0(16%/

47" '(
9(E&8/26

9$/25 727
0(16%/

9$/25 7279

&/sse,),&sl
22 0(6(6

9(E&s8/2

6HUYLOH
ORFDomHA
XP YHtF
UHSUHVH
*5832 %
KtEULGR|
PRWRUL
IRUQHFLH
FRPEXV
TXLORPH
OLYUH
ODUFD OR
72<27%
&252/1%
997 , +<%
) (; $17,6

3XEOLTXH VH

,9 $SyV6([*(6 &$)SDUD SURVVHIXLPHQWR

&20.66-2 3(50$1(17( '( /. &, 7%d-2

$WD 'REXPHQWR

$7$ '( 35(67%d-2 '( &217$6
1(,/1-2 30%/,&2 352&(662 6,
$/,(1$d-2 '( E5($ 081,&,3%/ 75$9(66% 33!
39, (/$° &20 $&(662 3(/2 1% '$ 58% *8¢
6-2 3$8/2 63
$RV GRLV GLDV GR PrV GH RXWXEUR (
GHSHQGrQFLDV GD 6HFUHWDULD OXQLF
*HVWmMR GH %HQV H 6HUYLORV &2%(6
DQGDU &HQWUR 63 UHXQLX VH D &RP
BHQKRU /HLORISLUR12ALELED@6 &(/62 6%
)5$=-2 PDWULFXGRERVREQRF SDUD 3UH
&RQWDV GH DFRUGR FRP R HVWDEHO
&RPSURPLVVR
, 2 LPYyYHO IRL DGTXLULGR SHOR DUU
UHSUHVHQWDGR SHOR 6U 0$5&(/ 0$/8)
YDORU GH 5 TXLQKHQWRV H V
GH]JHVVHLV UHDLV H VHWH FHQWDYRV
,, 2 /HLORHLUR HQYLRX RV GRFXPHQ
HVWDEHOHFLGR QR 7HUPR GH &RPSUR

&RPLVVMR TXH FRQVWDWRX TXH D /HLO
FRQVLGHUDQGR D 3UHVWDomR GH &RQW

D OoODSD JHUDO GR OHLOmMR FRP DV 1

E &ySLD GD QRWD GH ¥YHQGD
F &RPSURYDQWH GH 3DJDPHQWR DWUD"
,,,1DGD PDLV KDYHQGR D WUDWDU ODY
iV K TXH OLGD H DFKDGD FRQIRUPH
OHLORHLUR SHOR 6HQKRU 3UHVLGHQW!
L9 38%/,48( 6(

$17D1,2 &$5/26 &(/62 6$1726 )5$=-2
/HLORHLUR 2ILFLDO -8&(63

<85, +(15,48( 6,/9%

3UHVLGHQWH GD &RPLVVMR GH &RQWUD
6+(,/$ 52'5,%8(6 '$ 6,/9%

OHPEUR GD &RPLVVmR

.$&,$ 0$5,% 1(0(7$/%

OHPEUR GD &RPLVVmMR

6$1'5% 6$17$1$

OHPEUR GD &RPLVVMR

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

'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDoOmR HVWEL
HP FXPSULPHQWR GHFRUUHQWH

RUGLQIiULD DXWRV Q 2 (81,&

$3$5(&,'$ '( 2/,9(,5% ( 6,/9BHUDQWH D =« ¢

3~EOWFDP50,12 FHVVDU RV GHVFRQWRV D

GD DXWRUD

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

'*y 1~FOHR GH *HVWmR H 6LVWHPD
FRQIRUPH RULHQWDomR GH 3*0 ),6&

$SyV UHWRUQDU D 3*0 ),6& SDUD FF
'HVSDFKR $XWRUL]DWYULR $omR_-XGLFLD

"(63$&+2

, 1RV WHUPRVY GD RULHQWDOmR HVWI
HPFXPSULPHQWR GBILREWILYRom

GHFRUUHQWH GH GHFLVMR SURIHULGI

D 9DUD GR -XL]DGR (VSHF
&RPDUFD GH 6mR 3DXOR SURSRVWD S|
$127( 6(D GHFLVmMR KDYLGD QRV DVVHQ
DXWRUPRPQFHGHQB R *WHDWLILFDomR SRU
FRUUHVSRQGHQWH D GR YDORU GD U
WHUPRVY GR SUHYLVWR QR DUWLJR
REVHUYDQGR VH R GLYLVRU DSOLFiYHO

SDUWH BIXPRAMLYDPHQWH GXUDQWH RV

ODERUDU HP SHUtRGR QRWXU@MmERUD
GHPRQVWUDWLYR GRV YDORUHV SUF
UHFRQKHFLPHQWR GR GLUHLWR j *UDW
SDUD RV PHVHV HP TXH KRXYH ODERU
FRPR WHUPR LQLFIRXO VH SRVWHULRU I
SDVVRX D ODERUDU HP SHUtRGR QRWXI
FDGDVWUDPHQWR GD DomR RX VH DQW
ODERURX HP SHUtRGR QRWXUQR 'HVW
GHVFRQWRY SUHYLGHQFLIULRV &DVR

FIOFXOR GD FRQWULEXLomR SUHYLGHQF
H[FOXVmR GD YHUED GD EDVH GH FiOF
VROLFLWR LQIRUPDU H[SUHVVDPHQWH

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'
E '*) 1~FOHR GH $0}HV -XGLFLDLV SDULCL
RULHQWDomR GH 3*0 -8' REVHUYDG

GLVSRVLO}HV GR DUW GD /HL QzZ
GR '"HFUHWR Q2

'HVSDFKR $XWRUL]DWYULR $omR_-XGLFLD

D

D

"(9,'26RBIPHGWR 3(5E2'2 $316
48$'526 '2 063

,17(*5%d-:

. 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~-FOHR GH $0}HV -XGLFLDLV SDULEL
RULHQWDomR GH 3*0 -8°' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Q2

GR '"HFUHWR Q2

'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLDC

"(63$&+2

. 1RV WHUPRV GD RULHQWDomR HVWI
HPFXPSULPHQWR 6DR RIEWLWIIDR M
GHFRBREMPMWHWRH GHFLVMR SURIHULGD
ODQGDGR GH 6HJXUDQoD &ROHWLYR Q%
9)3 LPSHWUDGR SHOR 6,1'6(3 WHQGR
UHIHUHQWHY D RXWXEUR H GH]JHPEUR G
SURSRVWBIWGRY EP]} d EE]®187( &(Do G}H
KDYLGD QR SURQWXiUL{FS GALF DSIRRAVHE G
SDUD RXWXEUR GH H SC
HIHWXDQGR VH DV FRPSHQVDO}HV GHW
+$9(1'2 &8035,0(172 $17(5,25 126 0(6026
'2 127,&,%$'2 12 6(, &21& (!
5($-867(6 48%'5,0(675%,6 )$925 $'27%$5
0(602 352&(',0(172 QR SHUtRGR GH PDLF
GHYH VHU FRQVLGHUDGR R HVWDE
"(6'( 48( $ 3%57( $8725% -E 7,9(66( 9E1
e32&$% '2 )$72 *(5%$'25 HODERUDU GHPRQ
GH YHQFLPHQWRYV HP DWUDVR PrV D P
Y(9(5(,52 '( H FRPR WHUPR ILQDO 0%
SDUWLU GH DEULO GH RV VDOIiULR)\
6( 2 (;(48(17( )25 6(59,'25 25,*,1
$17,*2 6)063 &$/&8/$5 26 9$(26YB8S$/0(17(
'(9,'26 $3(1%$6 12 3(5E2'2 $3i6 ,17(*5%d-:
48%$'526 '2 063

s 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~-FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Qz

GR '"HFUHWR Q2

'"HVSDFKR $XWRUL]DWYULR $0mR_-XGLFLDC

"(63$&+2

, 1RV WHUPRVY GD RULHQWDoOomR HVWI
'RAIHFAXPWBLPHQWR GIBILREWILYIRom

"(63$&+2

, 1RV WHUPRVY GD RULHQWDOmR HVWI
HPFXPSULPHQWR GHBILREWILYRXom

GHFRUUHQWH GH GHFLVMR SURIHULGI

« 9DUD GR -XL]DGR (VSHF
&RPDUFD GH 6mR 3DX'QRS SURSRYWD K
Kus@}*27( 6(D GHFLVMR KDYLGD QRV DV
SDUWH DXWRUD $OWHUDU D EDVH GH
UHFHELGR SHOD SDUWH DXWRUD LVWF
SDGUmMR GH YHQFLPHQWR GD /HL 0XQ
%iVLFR QP MRUQDGD GH ERIPDFRRR
GHPRQVWUDWLYRVY GDV GLIHUHQoDV G
FRPR WHUPR LQLFISMHVFULOomMR TXLQTXI
D GDWD GH FRQFHVVmMR GR $GLFLRQDO
YHUED GHL[RX GH VHU SDJD RX D SDU
,QVDOXEULGDGH GH DFRUGR FRP D /HL (

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'
E '*) 1~-FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG

GLVSRVLoO}HV GR DUW GD /HL Qz
GR '"HFUHWR Q2

'HVSDFKR $XWRUL]DWYULR $omR_-XGLFLD

"(63$&+2

, 1RV WHUPRVY GD RULHQWDOmR HVWI
HPFXPSULPHQWR SIURYREYWUIROmM

GHFRUUHQWH GH GHFLVmMR SURIHULGD

ODQGDGR GH 6HJXUDQoD &ROHWLYR Qz
9)3 LPSHWUDGR SHOR 6,1'6(3 WHQGR
UHIHUHQWHY D RXWXEUR H GH]JHPEUR G
SURSRVWD SRUMI 0 P BIRaA( 6(D GHFLVn
QR SURQWXiULR ©BOS[FDQE\RIQMREBY G|
RXWXEUR GH H SDUD GH]HPEU
FRPSHQVDO}HV GHWHUPLQDGDV SHOD
&8035,0(172 $17(5,25 126 0(6026 02/
127,&,%'2 12 6¢(, &21&(6
5($-867(6 48%$'5,0(675%$,6 )$925 $'27$5
0(602 352&(',0(172 QR SHUtRGR GH PDLF
GHYH VHU FRQVLGHUDGR R HVWDE
"(6'( 48( $ 3$57( $8725% -E 7,9(66( 9E1
€32&$ '2 )$72 *(5%$'25 HODERUDU GHPRQ
GH YHQFLPHQWRY HP DWUDVR PrV D P
)(9(5(,52 '( H FRPR WHUPR ILQDO 0%
SDUWLU GH DEULO GH RV VDOIiULR\
6( 2 (;(48(17( )25 6(59,'25 25,*,1

$17,*2 6)063 &$/&8/$5 26 9$(RE(B8S/0(17(

GHFRUUHQWH GH GHFLVmMR SURIHULGI
D 9DUD GR -XL]DGR (VSH
SURSRVWD SRU &e/,$ 0$5,% '( 0(648,7$% E
S-EOLFR D SRUWDGRU D GR 5* Q%
&3) VRE Q% $127( 6(0 GHFLVMR KDYL
GD SDUWHRPOXRWIMGR VH R Y®H BB WGFRD
FIOFEARWBHWORULDY SHUFHELGR SHOD ¢
SHUFHSomR GD PHQRORER G D QEHRERQNDV
YHQFLPHQWRY DWUDVDGRV DGIRWDQG
SUHVFULomR TXLQTXHQDO RX R LQtFL
GHSRLVY H FRERFOWHDPRVSHUD GR FDGD
SDUWH DXWRUD GHL[DU GH UHFHEHU R
UDJmR RX D DSRVHQWDGRULD GD SC
&RQVLGHURQSHRUYRGR HQWUH RV WHUPF
SODQLOKDPHQWR GH DWUDVDGRV IRUC
DRV PHVHV HP TXH R VHUYLGRU JR]RX |
FDGD DQR H F DRV R VDOiULRV SDJR
SRVVtYHO FRPSURYDU HP MXt]JR TXH
SHUPDQrQFLD QR R VDOIULR QmR KDY

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~-FOHR GH $0}HV -XGLFLDLV SDULEL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL QzZ

GR '"HFUHWR Q2

 'REXPHQWR
'"HVSDFKR $XWRUL]DWYULR $0mR_-XGLFLDC
"(63$&+2

, 1RV WHUPRV GD RULHQWDoOmR HVWI
HP FXPSULPHQWR GHILQLWLYR GI
GH GHFLVMR SURIHULGD GD DomR RUGL
D 9DUD GR -XL]DGR (VSHFLDO GD )D]HQ
&$5/26 %$7,67% )(55(,5% &3)
(85,'(6 *$5%,1 '( 628=% &3)

9,/0% 8(+$5% '( /8&% &3) 5 *
$*1(5 52*(5,2 )5('(5,&2 &3)
'$6+,1*721 /$9,(5, &3)

$127( 6(0 GHFLVMR KDYLGD QR SLU
FRPSXWDQGR VH R Y®HD BH UPRD QERQER N
GH IpULDV SHUFHELGR SHOD SDUWHYDBX)
IpULDV LQGHQL]DGDV H GH RXWHYDIHQ WK
SHUFHELGDV SHOD SDUWH DXWRUDHQHW
KRXYHU D SHUFHSomR GDV RERERRG
GHPRQVWUDWLYR GH YHQFLPHQWRYV DO

SUHVFULomR TXLQTXHQDO RX R
TXH YLHU GHSRLVL®DRRPR WpNSPARD GR
HP TXH D SDUWH DXWRUD GHL[DU GH L
TXDOTXHU UD]JmR RX D DSRVHQWDGRUL
FRQVLGHURQSHUMIGR HQWUH RV WHUPR
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SODQLOKDPHQWR GH DWUDVDGRV IRUC
DRV PHVHV HP TXH R VHUYLGRU JR]RX |
SDJDPHQWR GDV YHUEDV LQGHQL]DWyU
PHVHVY GH GHJHPEUR GH FDGD DQR H C
DXWRUD LVVR SDUD TXH VHMD SRVVtY
SDJD R DERQR GH SHUPDQrQFLD QR R
KDYHQGR GLIHUHQoODV D SODQLOKDU

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D’

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Qz

GR '"HFUHWR Q2
'"HVSDFKR $XWRUL]DWYULR $omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDoOmMR HVWI
HPFXPSULPHQWR GI®ILREWLYRom
GHFRUUHQWH GH GHFLVmMR SURIHULGI
D 9DUD GR -XL]DGR (VSHF
&RPDUFD GH 6mR 3DXOR SURSRVWD S
628=% 5) (VWDWXWi{ULD EUDVLOH
GH 6D~GH 1tYHO |, (QIHUPDJHP 7pF(
&3) 0) VRE R Qz SRUWDGRUEL
5% Q2 6681@3( 6(D GHFLVmMR
DVVHQWDPHQWRY IXQFLRRQ E M GG 5 RSW\
VHWHPEUR GH D *UDWLILFDomR SRU
GR YDORU GD UHVSHFWLYD KRUD V
SUHYLVWR QR DUWLJR GD /HL OXQLF
GXUDQWH RV PHVHV HP TXH D SDUWH I
K jV KD KRUD WUDEDOKR GHYH VHL
QmR FRP R GLYLVRU GHYHP VF
VDODULDLY QR R VDOiULR BHRPRQDW!
YDORUHV SUHWpPULWRYV GHYLGRV HP U
*UDWLILFDomR SRU 6HUYLoR 1RWXUQR
ODERU HP SHUtRGR QRWXUQR DGRWDC(
RX VH SRVWHULRU D GDWD HP TXH D
QRWXUQR H FRPR WHUPR ILQDO D YpV¢
DQWHULRU R ~OWLPR PrV HP TXH D D
'"HVWDFR TXH GHYHP VHU LQGLFDGRV R
YDQWDJHP QmR LQWHJUH D EDVH GH Fic
FDVR D DXWRUD WHQKD RSWDGR SHOD
FRQWULEXLomR SUHYLGHQFLiULD VROL

BXEOLTXH VH (QFDPLQKH VH SDUD

L]

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLoO}HV GR DUW GD /HL Qz

GR '"HFUHWR Q2

'"HVSDFKR $XWRUL]DWYULR $omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDOomR HVWI
HPFXPSULPHQWR GiDILREWLYRom
GHFRUUHQWH GH GHFLVMR SURIHULGI
D 9DUD GR -XL]DGR (VSH

SURSRVWD SRU ,5%$1, 52'5,*8(6 *$5&,$% %z
SHGDJRJD SRUWDGRUD GD FpGXOD Gl
LQVFULWD QR &3) 0) VRE1QZ( 6(D GHFLVr
QR SURQWXiULR GHARBDIWH)OORWRIUR Y (
SHUPDQrQFLDGRRWEBMoROR DV SHUFHELC
EHP FRPR GH HYHQWXDLDTKDY) GR KR XYt
GD PHQFLRQDGO®DEREDGAHRROQVWUDWLYF
DWUDVDGRYV DGRWDQIGR.FHD &R P RS WH!
TXLQTXHQDO RX R LQtFLR GD SHUFHS«
FRPR WHQ®R® D YpVSHUD GR FDGDVWU
DXWRUD GHL[DU GH UHFHEHU R DERQR (
DSRVHQWDGRULD GD SDUWH&BRWRGBUI
SHUtRGR HQWUH RV WHUPRV LQLFLDO
DWUDVDGRV IRUQHFHU FySLDV GRV KR
VHUYLGRU JR]RX IpULDV E DRV PHVHV
R VDOiIULRV SDJRV j SDUWH DXWRUD
HP MXt]JR TXH R 063 Mi SDJD R DERQR (
QmR KDYHQGR GLIHUHQoDV D SODQLOKE

3XEOLTXH VH (QFDPLQKH VH SDUD

L]

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDULEL
RULHQWDomR GH 3*0 -8’ REVHUYDG
GLVSRVLoO}HV GR DUW GD /HL Q2

GR '"HFUHWR Q2

'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDoOmMR HVWI
HP FXPSULPHQWR GBHILREWLR m
GHFRUUHQWH GH GHFLVmMR SURIHULGI
« 9DUD GH )D]JHQGD 3~EC

3DXOR 5HDMXVWHV TXDGULPHVWUDLYV
&287,1+2 ( 28753%d27( 6(D GHFLVmMR
DVVHQWDPHQWRYV |XQFL&KMDR WU ISR PHI[PI
FXPSULPHQWR SDUD RV DXWRUHV GR Sl
GDV SODQLOKDV Mi DSUHVHQWDGDV L
KDYLGR FXPSULPHQWR DQWHULRU DSR
TXDLV VMR DWLYRV H TXDO D GDWD IS®
DTIXHOHV TXH_SDVVDUDP SDUD D LQAXRES

)

)

)

REULJDomR GH IDJHU DGRWDQGR RV P
FXPSULPHQWR IHLWR QD $omR &ROHWL)Y
RX VHMD UHHTXDFLRQDU D P
GHVSHVDV VHP FRUUHomR GHVWDV D¢
PDUOR D MXQKR GH GH MXOKR
QRYHPEUR GH D IHYHUHLUR GH
RV SHUFHQWXDLV GH UHDMX\
SRGHUi XOWUDSDVVDU R OLPLWH GH
/HL OXQLFLSDO Qf5HFDOFX0ORQGRORW G
PHQFLRQDGDV QR DUWLJR f GD /HL
GHVFRQVLGHUDQGR VH DV FRPSHQVDoO}I
DUWLJR f DSXUDQGR VH HQWMmMR D Gl
HVYWDEHOHFLGD SHOR DUWLJR f GD /HI
GRV H[HTXHQWHV TXH Mi WHQKDP FXPS
RXWUDV Do}HV FRP D LQFLGrQFLD GR S|
GH]HPEUR VHP DV FRPSHQVDO}HV GR
H RX TXDOTXHU RXWUD DomR HF
GR D'RWXPRIQWRGD /HL OXQLFLSDO Qf
SHUFHQWXDLYV PHQFLRQDGRV @GR GDWWNI
R SHUFHQWXDO ILQDO DOFDQoDGR SD
FXPSULPHQWR GHYH VHU IHLWR DSHQ
HI[LVWHQWHYV j pSRFD GRV IDWRV DFLPD
YtQFXORV IXQFLRQDLV GH SURYLPHQW
JHUDGRU (ODERUDQGR VH GHPRQVWU
H[HTXHQWHV Prv D PrV DGRWDQGR VH
HP UD]ImR GD SDUFHOD SUHYLVWD QR
REVHUYDQGR VH RV WHUPRYV
UHDMXVWHYV TXDGULPHVWUDLV VHJIXLQ'
HIHLWRYV ILQDQFHLURV GH UHHVWUXW X
LQWHJUDOPHQWH R tQGLFH WRWDO H Il
QmR VH FRQVWDWH UHHVWUXWXUDomt¥
LQWHJUDOPHQWH R tQGLFH GH UHDMXV
FRQVWDWH UHHVWUXWXUDomR UHPXQHL
R tQGLFH GH UHDMXVWH RFRUULGD DQ'
SUHWpULWRY &DVR D DEVRUoOmR WHQ!
SHUFHQWXDO UHPDQHVFHQWH DWp DE’
LQGLFDU D /HL TXH SURPRYHX D UHHVV
GDWD GH RSomR H R SHUFHQWXDO Gl
GHPRQVWUDWLYR GH SDJDPHQWR DQWH
SDUD VXEVLGLDU D PDQLIHVWDomR GD
HP -Xt]JR $LQGD HVFODUHOR TXH GH’
GHVFRQWRVY SUHYLGHQFLIULRV FDVR
UHFHELGRV ,QIRUPDQGR VH SDUD HVW
HP RXWUR SURFHVVR IRUQHFHQGR RV
H[HUFtFLR GRV H[HTXHQWHV &DVR R LQ
RV IDWRV JHUDGRUHV QmR GHYHUi KI
HVFODRHNHIR DFGRVNWR UHPXQHUDWYyL
IROKD GR UHDMXVWH VH R FDVR H S
SUHWpPpULWRY &DVR QmR H[LVWDP YDOF
WHWR UHPXQHUDWYULR LQIRUPDU H[SU

3XEOLTXH VH (QFDPLQKH VH SDUD

L]

D $QRWDU D GHFLVmMR KDYLGD QR V D

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Qz

G R REPUPHMDRY R 2

'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD

D

SURSRVWD GBRD E&] EE}+ _% Ko$A2TE 6l
GHFLVMR KDYLGD QR SURQ®BX;&$R 2GaF
tQGLFHV GH SDUD RXWXEUR GH
HIHWXDQGR VH DV FRPSHQVDo}F
+$9(1'2 &8035,0(172 $17(5,2!
0(6026 02/'(6 '2 127,&,$'2 12 6(,
&21&(66-2 '( 5($-867(6 48%$'5,0(675%,6
$'27$5 $48, 2 0(602 352&(',0(172 QR SHU
DWp PDUOR GH GHYH VHU FRQVL(
"(6'( 48( $ 3$57( $8725% -E
9E1&8/2 1$ e32&$ '2 )$72 *(5$'25 HODER
GDV GLIHUHQoDV GH YHQFLPHQWRV HP
WHUPR LQLFLDO )(9(5(,52 '( H FRPR

SRLV D SDUWLU GH DEULO GH R\
JHL Q% 6( 2 (;(48(17( )25
25,* 1E5,2 '2 $17,*2 6)063 &$/&8/$5 26

(9(178$/0(17( '(9,'26 $3(1$6 12 3(5E2'2 $
,17(*5$d-2 $26 48%$'526 '2 063

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDULEL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL QzZ

GR '"HFUHWR QzZ

'HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLDC

"(63$&+2

, 1RV WHUPRV GD RULHQWDoOmR HVWEL
HP FXPSULPHQWR GHFRUUHQWH

RUGLQIiULD DXWRV Q % SURSRVWD

)81* SHUDQW-H)®(7(50,12 FHVVDU RV GH

GH LPSRVWR GH UHQGD GR DXWRU

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

'* 1~FOHR GH *HVWmR H 6LVWHPD
FRQIRUPH RULHQWDomR GH 3*0 ),6&

$SyV UHWRUQDU D 3*0 ),6& SDUD FF

'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLDC

"(63$&+2

, 1RV WHUPRVY GD RULHQWDoOomR HVWI
HPFXPSULPHQWR GBILREWILYIRom

GHFRUUHQWH GH GHFLVmMR SURIHULGI

D 9DUD GR -XL]DGR (VSH
SURSRVWD SRU +(%( 025(,5$ '( %5,772 &

+(/(1 0$5%$ 5$03$==2 0203($1

5 * 5 (* 02,
6$1726 &3) 5 * 3('5:2
6,/9% &3) 5 * 5(*
6,/$6 )(55(,5% ',$6 &3) 5 *

$127( 6(D GHFLVMR KDYLGD QR SURC
FRPSREKBDBERWR R YO B GFRD Q ERFIER Q

"(63$&+2

, 1RV WHUPRVY GD RULHQWDOmR HVWI
HPFXPSULPHQWR SIRYREYWUIROmM

GHFRUUHQWH GH GHFLVmMR SURIHULGD

ODQGDGR GH 6HJXUDQoD &ROHWLYR Q2
9)3 LPSHWUDGR SHOR 6,1'6(3 WHQGR
UHIHUHQWHY D RXWXEUR H GH]JHPEUR G

SURSRVWD SRU 526% $3%5(&,'$ 025%$5, 09
FDVDGD VHUYLGRU D S~EOLFR D PXC
LGHQWLGDGH 5* Q2 LQVFULWR

$127( 6(D GHFLVmMR KDYLGD QR SURC(
$3/,&%$1'2 6(RV tQGLFHV GH SDUD RX
SDUD GH]HPEUR GH HIHWXDQGR VF

SHOD /HL +$9(1'2 &8035,0(172 $
0(6026 02/'(6 '2 127,&,$'2 12 6¢(,
&21&(66-2 '( 5($-867(6 48%$'5,0(675%,6

$'27%5 $48, 2 0(602 352&(',0(172 QR SHU:

DWp PDUOR GH GHYH VHU FRQVLC(
"(6'( 48( $ 3%57( $8725% -E

9E1&8/2 1% e32&% '2 )$72 *(5%$'25 HODERI
GDV GLIHUHQODV GH YHQFLPHQWRYV HP
WHUPR LQLFLDO )(9(5(,52 '( H FRPR

SRLV D SDUWLU GH DEULO GH RV
JHL Q2 6( 2 (;(48(17( )25
25,* 1E5,2 '2 $17,*2 6)063 &$/&8/$5 26

(9(178%$/0(17( '(9,'26 $3(1$6 12 3(5E2'2 $
,17(*5$d-2 $26 48%$'526 '2 063
3XEOLTXH VH

L]

(QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'
_ 'REXPHQWR
E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL QzZ

GR '"HFUHWR QzZ

'HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD

"(63$&+2

, 1RV WHUPRVY GD RULHQWDOmR HVWI
HPFXPSULPHQWR SIURYREYWUIROmM

GHFRUUHQWH GH GHFLVmMR SURIHULGD

ODQGDGR GH 6HJXUDQoD &ROHWLYR Q2
9)3 LPSHWUDGR SHOR 6,1'6(3 WHQGR
UHIHUHQWHY D RXWXEUR H GH]JHPEUR G

D

VDOiUGR WHUOR GH IpULDV SHUFHELGRYV
QR FiOFX®WRHGWXDLV IpULDV LQGHQL]D
H[WUDV LQGHQL]DGIRXYHXDD G BF ¥ 8 on
UXEULFRIDERUDQGRPRYVWUDWLYR GH Y
DGRWDQGR VHLORPRDWHU®PBRHVFULOomMR T:
LQtFLR GD SHUFHSomR GR DERQR RILTX
YpVSHUD GR FDGDVWUDPHQWR D GDWD
R DERQR GH SHUPDQrQFLD SRU TXDOTX
DXWRUD R TXH YLHU DQWHV FRQVLGI
LQLFLDO H ILQDO DGRWDGRV QR SODOQI
GRV KROHULWHY UHIHUHQWHY D DRV P
DRV PHVHV HP TXH KRXYH R SDJDPH(
LQFOXtGDV QR SODQLOKDPHQWR F DR
DRV R VDOIULRV SDJRV j SDUWH DXWR

3XEOLTXH VH

L]

(QFDPLQKH VH SDUD
D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~-FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL QzZ

GR '"HFUHWR QzZ

'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLDC

"(63$&+2

, 1RV WHUPRV GD RULHQWDoOmR HVWEL

HP FXPSULPHQWR GHFRUUHQWH
RUGLQiULD DXWRV Q $194
&/E8',$ $/9(6 '$ &81+$% 0$57,1BHUDQWH I
1(*2 R UHFRQKHFLPHQWR GH LVHQomR G

3XEOLTXH VH (QFDPLQKH VH SDUD

'* 1~FOHR GH *HVWmR H 6LVWHPD
FRQIRUPH RULHQWDomR GH 3*0 ),6&

_ $SY¥xMEMRR QDU D 3%0 ),6& SDUD FF

'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLDC

"(63$&+2

, 1RV WHUPRVY GD RULHQWDoOomR HVWI
HPFXPSULPHQWR GBILREWILYIRom

GHFRUUHQWH GH GHFLVmMR SURIHULGI

D 9DUD GR -XL]DGR (VSHI
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6mR 3DXOR SURSRVWD SR 2% @&66D2 GLHB
KDYLGD QR SURQWXiBRR SSONDDIEWR HV B XRA
GH SHUPDQrQFLDLERQIDBUIRLR FRQYF
TXDQGR UHTXHULGD HP DWLYLGDGH C
FRQVWLWXFLRQDO GR # VDOiULR H L
GHVWDV NOTUEDYWR KRXYHU D SHUFHSoO
$GHPDLV GHYH VHU LQFOXtGR R DERQR
« VDOiULR HP FRQIRUPLGDGH FRP |
(ODERUDQGHRPRABVWUDWLYR GH YHQFLPI
FRPR WHQUIPR®DG (,52 SUHVFULomR TX
LQtFLR GD SHUFHSomR GR DERQR RILIX
YpVSHUD GR FDGDVWUDPHQWR D GDWD
R DERQR GH SHUPDQrQFLD SRU TXDOTX
DXWRUD R TXH YLHU DQWHYV

3XEOLTXH VH

(QFDPLQKH VH SDUD
D $QRWDU D GHFLVmMR KDYLGD QR V D’

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Qz

GR '"HFUHWR Q2
'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDOomR HVWI
HPFXPSULPHQWR GHWILREWILYIRom
GHFRUUHQWH GH GHFLVmMR SURIHULGI
D 9DUD GR -XL]DGR (VS

GD &RPDUFD GH 6mR 3DXOR SURSRVYV
1(9(6 &3) 5 * 0$!
7$"'(2 1$675, &3) 5%  $127( 6

D GHFLVMR KDYLGD QRV DVVHQWDPH
$OWHUDRQ E®WHI GH FIOFXOR GDV KRUDV
DXWRUHV LVWR SDUD LQFRXLLGHP L\RQD
TXLQTXrQLR H VH[WD SDUWH H DV G
QDWXUH]D UHPXQHUDWYULD HVSHFLDRD
R DXWRU UHFHED HVWDV YHUEDV FDGD
6(0 UHIOH[RV QR R H QDV I
GHPRQVWUDWLYRV GDV GLIHUHQoODV G
FRPR WHUPR LQLFLDO HP YLUW:
VH SRVWHULRU D GDWD HP TXH R
VXSOHPHQWDUHV H FRPR WHUPR ILQDC
KRUDV VXSOHPHQWDUHV D YpVSHUD GFR
RX HYHQWXDO DOWHUDomR OHJLVODWL
VXSOHPHQWDUHV GHYHP VHU FDOFXOD(
RFRUUH U2 B\OMUY\D QB RWHNV R UHPXQHUD)
DSRVWLODPHQWR FRPR SDUD D HODERU

3XEOLTXH VH (QFDPLQKH VH SDUD

L]

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDULEL
RULHQWDomR GH 3*0 -8’ REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Q2
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'HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD
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, 1RV WHUPRV GD RULHQWDoOmMR HVWI
HPFXPSULPHQWR GIDILREWLYRom
GHFRUUHQWH GH GHFLVmMR SURIHULGI
D 9DUD GR -XL]DGR (VSH

6mR 3DXOR SURSRVWD SRU (PLGSLR 75 HBY(
GHFLVMR KDYLGD QR SUR QRWRPISX W D3LG &
GR DER®RSHUPDOQrQF IGR Q\RGBicRF X DRV S+
SDUWH DXWRUD EH P HRPRWX® VOB X O R\
RXWUDV YHUEDV LQGHQL]DWyULDV HYH
DXWRUD HVSHFLDOPHQWH OLFHQoD St
HQTXDQWR KRXYHU D SHUFHSom&GBPDL|
VHU LQFOXtGR R DERQR GH SHUPDQTrQFI
FRQIRUPLGDGH FRP D ~OWLPD GHFL)
GHPRQVWUDWLYR GH YHQFLPHQWRYV DO\

)
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'"HVSDFKR $XWRUL]DWYULR $o0mR_-XGLFLD

"(63$&+2

., 1RV WHUPRV GD RULHQWDOmR HVWIL
HPFXPSULPHQWR GIDILREWILYRom
GHFRUUHQWH GH GHFLVMR SURIHULGI
D 9DUD GR -XL]DGR (VSHF
&RPDUFD GH 6mR 3DXOR SURSRVWD S
LQVFULWD VRE R &3) Q% SR
0(,5( 3(1+$ %$5526 '26 6$1726 LQVFU
SRUWDGRUD GR 5* $Q27( 6(!I
GHFLVMR KDYLGD QRV DVVHQWDPHQV
$OWHUDQGIFOVH GH FIOFXOR GDV KRUDYV
DXWRUHV LVWR SDUD LQFRXLNGHP LWRQD
TXLQTXrQLR H VH[WD SDUWH D SDUFH
IXQomR H D SDUFHOD L QFDUWSR BDBOWRIE
YHUEDV FDGDVWUDQGR HP IROKD D SD
FRQVLGHUDGRY H FRPSXWDGRV RV Ul
FRQVWLWXFLRQDO H(ORERK ORG ER RICHY ®i L
GLIHUHQoDV GHFRUUHQWHY GR UHFIiOF
HP YLUWXGH GD SUHVFULomR T:
HP TXH R DXWRU SDVVRX D SHUFHEHU
ILQDO R ~OWLPR Prv HP TXH R DXWRL
YpVSHIXRFHRRWERVWLODPHQWR D TXH Vt
OHJLVODWLYD TXH WHQKD GHWHUPLQDC
FDOFXODGDV VREUH RV YHQFLPHQWRYV \
VH R WHWR UHPXQHUDWYULR WDQWR
HODERUDomR GH GHPRQVWUDWLYRV

3XEOLTXH VH

L]

(QFDPLQKH VH SDUD
D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL QzZ
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'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD
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, 1RV WHUPRV GD RULHQWDOmMR HVWI
HPFXPSULPHQWR GHILREWLNR M
GHFRUUHQWH GH GHFLVMR SURIHULGI
D 9DUD GR -XL]DGR (VSH

SURSRVWD SRU ',$1$ 62*$,$5 (/,$6 3,(59
S~EOLFD $QDOLVWD GH 6D~GH OpGLFD
LGHQWLGDGH 5* Qz 663 63 H &3
$127( 6(D GHFLVMR KDYLGD QR SURRWXI
VH R DWR TXH FDQFHORX RX TXH QmR F
DR SHUtRGR DTXLVLWLYR HP TXH HVWH
PHGLGDV QHFHVVIULDV SDUD TXH D DXW
SHUtRGR LQFOXVLYH FRP SDJDPHQWR ¢
GRV GHPDLV HIHLWRV MXUtGLFRV GHFRI

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E 606 RRXEIHBO®WR GHPDLV SURYLGrQFLD®
3*0 -8' REVHUYDGR R SUD]R DVVLQDOI
/HL Q2 FF R SDUIJUDIR ~QLFR

'"HVSDFKR $XWRUL]DWYULR $omR_-XGLFLD
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, 1RV WHUPRVY GD RULHQWDoOmR HVWI

HPFXPSULPHQWR SIRYREYWUIROmM

GHFRUUHQWH GH GHFLVMR SURIHULGI

SHUDQWH D =« 9)3 SURSRVY\

'2 $0$5%/ $127( 6( D GHFLVmMR KDYLGD
DXWRUD $3/,&%$1'2 6( RV tQGLFHV GH

H SDUD GH]HPEUR GH
FRPSHQVDO}HV GHWHUPLQDGDSODH [ KE

SHUtRGR GH PDLR GH DWp PDUoR Gt

SUHVFULomR TXLQTXHQDO RX R I
TXH YLHU GHSRLMVLODKRPR WNSPARD GR
HP TXH D SDUWH DXWRUD GHL[DU GH L
TXDOTXHU UDImR RX D DSRVHQWDGRULL

3XEOLTXH VH

(QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D’

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDULEL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Qz

GR '"HFUHWR Q2
'"HVSDFKR $XWRUL]J]DWYULR $0omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDoOmMR HVWL

HP FXPSULPHQWR GHFRUUHQWH
RUGLQIiULD DXWRV Q ¥ &$5/2
$/% (572 0$57,16 '$ 6,/93SHUDQWH D 725 D;
"(),1,7,92 R GHVSDFKR FRQVWDQWH QR V

3XEOLTXH VH (QFDPLQKH VH SDUD

'*y 1~-FOHR GH *HVWmR H 6LVWHPD
FRQIRUPH RULHQWDomR GH 3*0 ),6&

$SyV UHWRUQDU D 3*0 ),6& SDUD FF

o)

HYWDEHOHFLGR SHOD_/HL Q2 \
GDV GLIHUHQoDY GH YHQFLPHQWRY HP
FRPR WHUPR LQLFLDO 129(0%52 '(
0$5d2 '( __SRLV D SDUWLU GH DEULO (
UHFRPSRVWRY SHOD /HL QzZ

3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Qz

GR '"HFUHWR Q2
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, 1RV WHUPRV GD RULHQWDOmMR HVWI
HPFXPSULPHQWR GIDILREWILYRom
GHFRUUHQWH GH GHFLVMR SURIHULGI
D 9DUD GR -XL]DGR (VSHI
6mR 3DXOR SURSRVWD SRU :,/621 529
$127( 6(D GHFLVMR KDYLGD QR SURC
_Ju%ous v ire } A 0JEGH SMUPDQrQFIGR QN
GH IpULDV SHUFHELGR SHOD SDUWHYDBX
IpPULDV LQGHQL]DGDV H GH RXWUDV YH!
SHUFHELGDV SHOD SDUWH DXWRUD
HQTXDQWR KRXYHU D SHUFHSomRHGDX
KRXYHU D SHUFHSomR GDV $GHPHLIRQ B

D

D

D

D

LQF O'RIBRP MRQWERRQR GH SHUPDQrQFLD C
FRQIRUPLGDGH FRP D ~OW LCP PO DERALD
GHPRQVWUDWLYR GH YHQFLPHQWRYV DW

SUHVFULomR TXLQTXHQDO RX F
TXH YLHU GHSRLVY H FRPR WHUPR ILQD:
HP TXH D SDUWH DXWRUD GHL[DU GH L
TXDOTXHU UD]JmR RX D DSRVHQWDGRULEL
,, 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLoO}HV GR DUW GD /HL Qz
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'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLDC
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, 1RV WHUPRV GD RULHQWDoOmR HVWI
HPFXPSULPHQWR GHBILREWILYIRom

GHFRUUHQWH GH GHFLVmMR SURIHULGI

SHUDQWH D + 9DUD GR -X
3~EOLFD SURSRVWD SRU 68(/< $1,220,6(1
GHFLVmMR KDYLGD QRV DVVHQWDPHQV
&RQFHGHQORSDHWWLU GH VHWHPEUR Gl
6HUYLOR 1RWXUQR FRUUHVSRQGHQWH
WUDEDOKR QRWXUQD QRV WHUPRV GR
Qf H[FOXVLYDPHQWH GXUDQWH
ODERUDU HP SHUtRGR QRWXU@RERUI
GHPRQVWUDWLYR GRV YDORUHV SUF
UHFRQKHFLPHQWR GR GLUHLWR j *UDW
SDUD RV PHVHV HP TXH KRXYH ODERU
FRPR WHUPR LQLFIRXO VH SRVWHULRU I
SDVVRX D ODERUDU HP SHUtRGR QRWX!
FDGDVWUDPHQWR GD DomR RX VH DQW
ODERURX HP SHUtRGR QRWXUQR 'HVW
GHVFREWRWQW®RHYLGHQFLIULRV &DVR
FIOFXOR GD FRQWULEXLomR SUHYLGHQF
H[FOXVmMR GD YHUED GD EDVH GH FiOF
VROLFLWR LQIRUPDU H[SUHVVDPHQWH

3XEOLTXH VH (QFDPLQKH VH SDUD

1

D $QRWDU D GHFLVmMR KDYLGD QR V D'
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'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLDC
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, 1RV WHUPRVY GD RULHQWDomR HVWI
HPFXPSULPHQWR GBHILREWLNR mM

GHFRUUHQWH GH GHFLVmMR SURIHULGI

D 9DUD GR -XL]DGR (VSHI
6mR 3DXOR SURSRVWD SRU ODULP18BHE
D GHFLVmMR KDYLGD QR S URRRSX WIDRRS ®
GR DERQR GH SHUPDQrQFLD QR FiOFXO
SDUWH PXMFROULY GHYH VHU LQFOXtGR R
UHFIOFXOR GR * VDOIULR HP FRQIRU
MXGLRIFXPHQWRERBRQBW WMHWLYR GH Y
DGRWDQGR VH FRPR WHU®SBRHMFIUALODMR T.
LQtFLR GD SHUFHSomR GR DERQR R TX
YpVSHUD GR FDGDVWUDPHQWR D GDWD
R DERQR GH SHUPDQrQFLD SRU TXDOTX
DXWRUD R TXH YLHU DQWHYV
,, 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~-FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Qz

GR '"HFUHWR Q2

'"HVSDFKR $XWRUL]DWYULR $0mR_-XGLFLDC

"(63$&+2

, 1RV WHUPRVY GD RULHQWDoOomR HVWI
HPFXPSULPHQWR GHBILREWILYDRom

GHFRUUHQWH GH GHFLVMR SURIHULGI

.« 9DUD GH )D]JHQGD 3-~EO
3DXOR SURSRVWD SRU /285,9$/ ,12RIQT&
6(D GHFLVMR KDYLGD QRV DVVHQW D P&,
UHDOPHQWH WHQKD KDYLGR FXPSULPHC
FROHWLYD MXQWDU FySLDV GDV SODQL
&D VR RFXR HQMORK D KDYLGR FXPSULPHQW
VMR LQDWLYRV H TXDLV VmR DWLYRV
LQDWLSIDAMMGETXHOHY TXH SDVVDUDP S

FXPSULU D REULJDomR GH ID]JHU L
REVHUYDGRV QR FXPSULPHQWR IHLW
$GPLQLVWUDWLYR Qf R X
DULWPpPWLFD HQWUH UHFHLWDV H GHV¢
SDUD RV TXDGULPHVWUHV GH PDUoR D
RXWXEUR GH GH QRYHPEUR

H GH PDUOR D MXQKR GH
SHUWLQHQWHY VHQGR TXH QmR SRGH
WHUPRV GR t f GR DUWLJR f GD /H
5SHFDOFXOR QX®RRY GDV SDUFHODV PHQ!
OXQLFLSDO Qf GHVFRQVLGHUI
SHUFHQWXDLV HOHQFDGRV QR VHX DUV
TXH GHYHUi VHU SDJD GD IRUPD HVW
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OXQLFLSDO Qf i HLFHomR GRV
FXPSULPHQWR GD REULJDomR GH IDJHU

SHUFHQWXDO GH R X sbuL
FRPSHQVDO}HV GR DUWLJR f GD /HL
TXDOTXHU RXWUD DomR HP TXH Mi WHQ
/HL OXQLFLSDO Qf DQWH D

PHQFLRQDGRY QR DUWL&R GO GWNVRQSHY'
ILQDO DOFDQoDGR SDUD R SUHVHQWH |
VHU IHLWR DSHQDV SDUD RV YtQFXORYV
IDWRYV DFLPD UHIHULGRVY RX VHMD Qm
GH SURYLPHQWR RULJLQIULR LQOQPBERGR
GHPRQVWUDWLYRVY GH GLIHUHQoDV GF
DGRWDQGR VH FRPR WHUPR LQLFLDO M
SUHYLVWD QR DUWLJR f , GD /HL 0XQ
VH RV WHUPRV LQLFLDLVY GDV SDUFHO
VHIXLQWHY H FRPR WHUPR ILQDO D °
UHHVWUXWXUDomR GH FDUUHLUD TXH !
WRWDO H ILQDO GH UHDMXVWH RX
UHHVWUXWXUDomR UHPXQHUDWYULD TX
GH UHDMXVWH D YpVSHUD GR FDGDVWL
UHPXQHUDWYULD TXH WHQKD DEVRUYL(
RFRUULGD DQWHV GRV WHUPRV LQLFLI
DEVRUomR WHQKD VLGR SDUFLDO F
UHPDQHVFHQWH DWp DEVRUoOmR IXWXU|I
TXH SURPRYHX D UHHVWUXWXUDomR UH
H R SHUFHQWXDO GR DXPHQWR UHPXQ
SDIJDPHQWR DQWHULRU H SRVWHULRU |j
PDQLIHVWDomR GD )DJHQGD 3~EOLFD H
HVFODUHoOR TXH GHYHP VHU LQGLFDGRYV
FDVR H[LVWDP YDORUHV SDV,QDBRRDDQI
HVYWHYV H[HTXHQWHV Mi KRXYH FXPSULP
RV GDQRRUPDQDBDRGYMWD GH LQtFLR GH H
&DVR R LQtFLR GH H[HUFtFLR WHQKD R
GHYHUi KDYHU FXPSULPHQWR BREMHWR BX
WHWR UHPXQHUDWYULR SDUD D DSOLFEL
SDUD D HODERUDomR GH GHPRQVWUDWL
GHYLGRV HP UDImR GD DSOLFDomR C
H[SUHVVDPHQWH

3XEOLTXH VH (QFDPLQKH VH SDUD

L]

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDULEL
RULHQWDomR GH 3*0 -8’ REVHUYDG
GLVSRVLoO}HV GR DUW GD /HL Q2

GR '"HFUHWR QzZ

'HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDOmMR HVWI
HPFXPSULPHQWR GIDILREWLYRom
GHFRUUHQWH GH GHFLVmMR SURIHULGI
- 9DUD GH )D]JHQGD 3~EC
3DXOR SURSRMVMWDB(BRWHFLVMR KDYLGD
IXQFLRQDLV GR ¥ DH/[R TKHIWPHNQ WH WHQI
SDUD RV DXWRUHV GR SUHVHQWH QD D
Mi DSUHVHQWDGDV DSRQWDQGR HVV
FXPSULPHQWR DQWHULRU DSRQWDU TX
DWLYRV H TXDO D GDWD HP TXHS®L\DVD
TXH SDVVDUDP SDUD D LQDWLYLGRBS
REULJDomR GH IDJHU DGRWDQGR RV P
FXPSULPHQWR IHLWR QD $omR &ROHWL"®
RX VHMD UHHTXDFLRQDU D P
GHVSHVDV VHP FRUUHoOmR GHVWDV D¢
PDUOR D MXQKR GH GH MXOKR
QRYHPEUR GH D IHYHUHLUR GH

RV SHUFHQWXDLY GH UHDMX\

SRGHUiIi XOWUDSDVVDU R OLPLWH GH
/HL OXQLFLSDO Qf5HFDOFX0ORQGRORW G
PHQFLRQDGDV QR DUWLJR f GD /HL
GHVFRQVLGHUDQGR VH DV FRPSHQVDoO}
DUWLJR f DSXUDQGR VH HQWMmMR D Gl
HVWDEHOHFLGD SHOR DUWLJR f GD /HI
GRV H[HTXHQWHV TXH Mi WHQKDP FXPS
RXWUDV Do}HV FRP D LQFLGrQFLD GR S
GH]HPEUR VHP DV FRPSHQVDoO}HV GR
H RX TXDOTXHU RXWUD DomR HF

GR DUWLJR f GD /HL OXQLFLSDO Qf
SHUFHQWXDLVY PHQFLRQDGRV R GDWAKI
R SHUFHQWXDO ILQDO DOFDQODGR SD
FXPSULPHQWR GHYH VHU IHLWR DSHQ
H[LVWHQWHYV j pSRED GRV IDWRV DFLPD
YtQFXORV IXQFLRQDLYV GH SURYLPHQW
JHUDGRDERUDQGRPRYVWUDWLYRVY GH
H[HTXHQWHYV Prv D PrV DGRWDQGR VH
HP UDJmR GD SDUFHOD SUHYLVWD QR
REVHUYDQGR VH RV WHUPRYV
UHDMXVWHV TXDGULPHVWUDLYV VHJIXLQ'
HIHLWRV ILQDQFHLURY GH UHHVWUXW X
LQWHJUDOPHQWH R tQGLFH WRWDO H I/
QmR VH FRQVWDWH UHHVWUXWXUDoml
LQWHJUDOPHQWH R tQGLFH GH UHDMXV
FRQVWDWH UHHVWUXWXUDomR UHPXQH!
R tQGLFH GH UHDMXVWH RFRUULGD DQ
SUHWpULWRY &DVR D DEVRUOmMR WHQI
SHUFHQWXDO UHPDQHVFHQWH DWp DE
LQGLFDU D /HL TXH SURPRYHX D UHHVV
GDWD GH RSomR H R SHUFHQWXDO Gl
GHPRQVWUDWLYR GH SDJDPHQWR DQWH
SDUD VXEVLGLDU D PDQLIHVWDomR GD
HP -Xt]JR $LQGD HVFODUHOR TXH GH’
GHVFRQWRYV SUHYLGHQFLiIULRV FDVR
UHFHELGRV ,QIRUPDU VH SDUD HVWHYV
RXWUR SURFHVVR IRUQHFHQGR RV GLC
H[HUFtFLR GRV H[HTXHQWHV &DVR R LG
RV IDWRV JHUDGRUHV QmR GHYHUi K
HVF O D RHENHIR D RGWHWMR UHPXQHUDWYyU

)

IROKD GR UHDMXVWH VH R FDVR H S
SUHWpULWRYV &DVR QmR H[LVWDP YDOF
WHWR UHPXQHUDWYULR LQIRUPDU H[SU

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLoO}HV GR DUW GD /HL QzZ

GR '"HFUHWR Q2

'"HVSDFKR $XWRUL]DWYULR $omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDomR HVWIL
HPEXPSULPHQWR GWILREWLYRom
GHFRUUHQWH GH GHFLVmMR SURIHULGD
GD - 9)3 LPSHWUD

SURSRVWDPBS®M O0DULDQBHWHOQMMYER R
5SHFXPSULQBRREULIJDomR HP FI

GHL[DQGR GH REVHUYDU D RULHQWDom

UHODomR D FRPSHQVDomR TXH UHVXO
QRYHPEUR HODERUDQGR VH DV
2EVHUYD @Q®RRTKH FRXEHU D RULHQWDoOmM

3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'

E '*) 1~-FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLoO}HV GR DUW GD /HL Qz

GR '"HFUHWR Q2

'"HVSDFKR $XWRUL]DWYULR $omR_-XGLFLD

"(63$&+2

, 1RV WHUPRVY GD RULHQWDoOmR HVWI
HP FXPSULPHQWR GBI|LREWLNYR M

GHFRUUHQWH GH GHFLVmMR SURIHULGI

- 9DUD GH )D]HQGD 3~EO
3DXOR SURSRVWD SRU 521$1'27& BGD $G6
KDYLGD QRV DVVHQWDPHQWR V &ID\QRE LUIRH
WHQKD KDYLGR FXPSULPHQWR SDUD RV
MXQWRRXPFHRWR GDV SODQLOKDV Mi D¢
QmR WHQKD KDYLGR FXPSULPHQWR DQ
LQDWLYRV H TXDLV VmR DWLYRV H TX
LODWLSIDAIMGHTXHOHY TXH SDVVDUDP S

FXPSULU D REULJDomR GH IDJHU L
REVHUYDGRV QR FXPSULPHQWR IHLW
$GPLQLVWUDWLYR Qf R X
DULWPpPpWLFD HQWUH UHFHLWDV H GHV¢
SDUD RV TXDGULPHVWUHV GH PDUoOR D
RXWXEUR GH GH QRYHPEUR

H GH PDUOR D MXQKR GH
SHUWLQHQWHY VHQGR TXH QmR SRGH
WHUPRY GR t f GR DUWLJR f GD /H
5SHFDOFXORQWGIRORM GDV SDUFHODV PHQ
OXQLFLSDO Qf GHVFRQVLGHUI
SHUFHQWXDLV HOHQFDGRV QR VHX DUW
TXH GHYHUi VHU SDJD GD IRUPD HVW
OXQLFLSDO Qf i HIFHomR GRV
FXPSULPHQWR GD REULJDomR GH IDJHU

SHUFHQWXDO GH R X SDUTL
FRPSHQVDoO}HV GR DUWLJR f GD /HL
TXDOTXHU RXWUD DomR HP TXH Mi WHQ
/HL OXQLFLSDO Qf DQWH D

PHQFLRQDGRV QR DUWL&RGD GW Y RQSHY)
ILQDO DOFDQODGR SDUD R SUHVHQWH |
VHU IHLWR DSHQDV SDUD RV YtQFXORV
IDWRV DFLPD UHIHULGRV RX VHMD Qm
GH SURYLPHQWR RULJLQIULR LQQPERGR
GHPRQVWUDWLYRYV GH GLIHUHQoDV GF
DGRWDQGR VH FRPR WHUPR LQLFLDO M
SUHYLVWD QR DUWLJR f , GD /HL 0XQ
VH RV WHUPRV LQLFLDLV GDV SDUFHO
VHIXLQWHV H FRPR WHUPR ILQDO D °
UHHVWUXWXUDomR GH FDUUHLUD TXH
WRWDO H ILQDO GH UHDMXVWH RX
UHHVWUXWXUDOmMR UHPXQHUDWYULD TX
GH UHDMXVWH D YpVSHUD GR FDGDVWL
UHPXQHUDWYULD TXH WHQKD DEVRUYL(
RFRUULGD DQWHV GRV WHUPRV LQLFLI
DEVRUomR WHQKD VLGR SDUFLDO F
UHPDQHVFHQWH DWp DEVRUOmMR IXWXUI
TXH SURPRYHX D UHHVWUXWXUDomR UH
H R SHUFHQWXDO GR DXPHQWR UHPXQ
SDJDPHQWR DQWHULRU H SRVWHULRU |j
PDQLIHVWDomR GD )D]JHQGD 3~EOLFD H
HVFODUHOR TXH GHYHP VHU LQGLFDGRYV
FDVR H[LVWDP YDORUHV SDV,\0DRRRDD!
HVWHV H[HTXHQWHVY Mi KRXYH FXPSULP
RV GDGRV ,QIRUPDQGR VH D GDWD GH
&DVR R LQtFLR GH H[HUFtFLR WHQKD R
GHYHUi KDYHU FXPSULPHQWR REMHWR OX
WHWR UHPXQHUDWYULR SDUD D DSOLFEL
SDUD D HODERUDomR GH GHPRQVWUDWL
GHYLGRV HP UD]JmR GD DSOLFDomR C
H[SUHVVDPHQWH

3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG

D

D

GLVSRVLoO}HV GR DUW
GR '"HFUHWR Q2

GD /HL Q2

'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLDC

"(63$&+2

, 1RV WHUPRV GD RULHQWDoOmMR HVWI
HPFXPSULPHQWR GHILREWLNR mM
GHFRUUHQWH GH GHFLVmMR SURIHULGI
- 9DUD GH )D]JHQGD 3~EO

3DXOR SURSRVWD SRU 5(*,1$ 9$$827$ 5
GHFL, K D QRV DVVHQWDPH Q8\D¥
UHDO%%%WL%WﬁQKD KDYLGR FXPSULPHC
FROHWLYD MXQWDU FySLDV GDV SODQL
&DVR QmMR WHQKD KDYLGR FXPSULPHQW
VMR LQDWLYRV H TXDLV VmR DWLYRV ¢
LQDWLBIDMUMGHTXHOHY TXH SDVVDUDP S
FXPSULU D REULJDomR GH ID]JHU L
REVHUYDGRV QR FXPSULPHQWR IHLW
$GPLQLVWUDWLYR Qf R X
DULWPpPWLFD HQWUH UHFHLWDV H GHV¢
SDUD RV TXDGULPHVWUHV GH PDUoR D
RXWXEUR GH GH QRYHPEUR

H GH PDUOR D MXQKR GH

SHUWLQHQWHY VHQGR TXH QmR SRGH
WHUPRV GR t f GR DUWLJR f GD /H
SHFDOFXORQWGIRORM GDV SDUFHODV PHQ
OXQLFLSDO Qf GHVFRQVLGHUI
SHUFHQWXDLV HOHQFDGRV QR VHX DUV
TXH GHYHUi VHU SDJD GD IRUPD HVW
OXQLFLSDO Qf i HIFHomR GRV
FXPSULPHQWR GD REULJDomR GH IDJHU

SHUFHQWXDO GH R X SDUL
FRPSHQVDo}HV GR DUWLJR f GD /HL
TXDOTXHU RXWUD DomR HP TXH Mi WHQ

/HL ogég §é§ Qf DQWH D
PHQFL & VOR DUWLAER GD GW YV RQSHY"
ILQDO DOFDQODGR SDUD R SUHVHQWH |
VHU IHLWR DSHQDV SDUD RV YtQFXORV
IDWRV DFLPD UHIHULGRV RX VHMD Qm
GH SURYLPHQWR RULJLQIULR LQQPERGR
GHPRQVWUDWLYRV GH GLIHUHQoDV Gt
DGRWDQGR VH FRPR WHUPR LQLFLDO M
SUHYLVWD QR DUWLJR f , GD /HL 0XQ
VH RV WHUPRV LQLFLDLV GDV SDUFHO
VHIXLQWHV H FRPR WHUPR ILQDO D °
UHHVWUXWXUDomR GH FDUUHLUD TXH
WRWDO H ILQDO GH UHDMXVWH RX
UHHVWUXWXUDOmMR UHPXQHUDWYULD TX
GH UHDMXVWH D YpVSHUD GR FDGDVWL
UHPXQHUDWYULD TXH WHQKD DEVRUYL(
RFRUULGD DQWHV GRV WHUPRV LQLFLI
DEVRUomR WHQKD VLGR SDUFLDO F
UHPDQHVFHQWH DWp DEVRUOmMR IXWXUI
TXH SURPRYHX D UHHVWUXWXUDomR UH
H R SHUFHQWXDO GR DXPHQWR UHPXQ
SDJDPHQWR DQWHULRU H SRVWHULRU |
PDQLIHVWDomR GD )D]JHQGD 3~EOLFD H
HVFODUHOR TXH GHYHP VHU LQGLFDGRYV
FDVR H[LVWDP YDORUHV SDVVDGRV D V
H[HTXHQWHV Mi KRXYH FXPSULPHQWR
GDGRV ,QIRUPDU D GDWD GH LQtFLR C
LQtFLR GH H[HUFtFLR WHQKD RFRUULGF
KDYHU FXPSULPHQWR H LVWR GHYH VH
UHPXQHUDWYULR SDUD D DSOLFDomR HF
HODERUDomR GH GHPRQVWUDWLYRV S
GHYLGRV HP UD]JmR GD DSOLFDomR C
H[SUHVVDPHQWH

3XEOLTXH VH (QFDPLQKH VH SDUD

[

D $QRWDU D GHFLVmMR KDYLGD QR V D

E '*) 1~-FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Qz

GR '"HFUHWR Q2

'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLDC

"(63$&+2

, 1RV WHUPRVY GD RULHQWDoOomR HVWI
HPFXPSULPHQWR GBILREWILYIRomM
GHFRUUHQWH GH GHFLVmMR SURIHULGI
D 9DUD GR -XL]DGR (VSH

SURSRVWD SRU 6%1'5% 0$5,% 5,%(,52 /8

&3) 5* 5(* $127( 6
D GHFLVMR KDYLGD QR SURRSXWRQGR

GR DER®RSHUPDQrQFIGR QMRGBIcRE Y DRV S+
SDUWH DXWRUD EHP MHRRHR\WRDE M FXOLF
HQTXDQWR KRXYHU D SHUFHSo0nQDERW E
GHPRQVWUDWLYR GH YHQFLPHQWRYV D@\
SUHVFULomR TXLQTXHQDO RX R
TXH YLHU GHSRLVL®DFRPR WpNSPRD GR
HP TXH D SDUWH DXWRUD GHL[DU GH L
TXDOTXHU UD]JmR RX D DSRVHQWDGRUL
FRQVLGHURQIHUMGR HQWUH RV WHUPF
SODQLOKDPHQWR GH DWUDVDGRV IRUC
DRV PHVHV HP TXH R VHUYLGRU JR]RX |
SDJDPHQWR GDV YHUEDV LQGHQL]DWyU
PHVHVY GH GH]JHPEUR GH FDGD DQR H C
DXWRUD LVVR SDUD TXH VHMD SRVVtY
SDJD R DERQR GH SHUPDQrQFLD QR R
KDYHQGR GLIHUHQoDV D SODQLOKDU

3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D'
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E '*) 1~FOHR GH $0}HV -XGLFLDLV SDULEL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLO}HV GR DUW GD /HL Q2

GR '"HFUHWR Q2

'HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDomR HVWLCL

HP FXPSULPHQWR GHFRUUHQWH
RUGLQIULD DXWRV Q 2 SURSR\OW®D, {
0,/'(6 ',1,= /($/ %$/',1 SHUDQWH D 9
3~EOLFM50,12 FHVVDU RV GHVFRQWRYV
UHQGD

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

'*y 1~-FOHR GH *HVWmR H 6LVWHPD
FRQIRUPH RULHQWDomR GH 3*0 ),6&

$SyV UHWRUQDU D 3*0 ),6& SDUD FF
'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDOmMR HVWEL
HP FXPSULPHQWR GHFRUUHQWH

RUGLQiULD DXWRV Q %

'8/&,1(,$ 0$0%$1$ SHUDQWH D =+ 9DUD

'(7(50,12 FHVVDU RV GHVFRQWRV D Wt

DXWRUD

s 3XEOLTXH VH (QFDPLQKH VH SDUD

'*y 1~FOHR GH *HVWmR H 6LVWHPD
FRQIRUPH RULHQWDomR GH 3*0 ),6&

$SyV UHWRUQDU D 3*0 ),6& SDUD FF
'"HVSDFKR $XWRUL]DWYULR $omR_-XGLFLD

"(63$&+2

, 1RV WHUPRV GD RULHQWDOmMR HVWI
HPFXPSULPHQWR GiDILREWILYRom
GHFRUUHQWH GH GHFLVMR SURIHULGI
D 9DUD GR -XL]DGR (VSHF
&RPDUFD GH 6mR 3DXORS$/SURSRV WD &
EUDVLOHLUR GLYRUFLDGR IXQFLRQiUL
GH ,GHQWLGDGH 5* Q% 663 63 L
$127( 6(D GHFLVMR KDYLGD
IXQFLRQDLV GD (®MDEWRH DIBGPRRIGD/ W U D W |
FRUUHVSRQGHQWHY jV KRUDV VXSOHP
DGRWDQGR VH FRPR WHUPR LQLFLDO
FRPR WHUPR ILQDO )(9(5(,52 '(
&216,'(5%$1'2 2 3(5,2'2 (175( 6(7(0%52 '(
"(=(0%52 '(

,, 3XEOLTXH VH (QFDPLQKH VH SDUD

D $QRWDU D GHFLVmMR KDYLGD QR V D’

E '*) 1~FOHR GH $0}HV -XGLFLDLV SDUL
RULHQWDomR GH 3*0 -8' REVHUYDG
GLVSRVLoO}HV GR DUW GD /HL Qz

GR '"HFUHWR Q2

'"HVSDFKR $XWRUL]DWYULR $0omR_-XGLFLD

"(63$8&+2

, 1RV WHUPRV GD RULHQWDoOmMR HVWEL
HP FXPSULPHQWR GHFRUUHQWH

RUGLQIULD DXWRV Q #

2'(7( )5(,7$6 ( 6,/9% % (57,1, SHUDQWH [

3~EOLFEM50,12 FHVVDU RV GHVFRQWRYV

UHQGD

s 3XEOLTXH VH (QFDPLQKH VH SDUD

'*y 1~FOHR GH *HVWmR H 6LVWHPD
FRQIRUPH RULHQWDomR GH 3*0 ),6&

$SyV UHWRUQDU D 3*0 ),6& SDUD FF

6HFUHWDULD OXQLFLSDO G

',9,6-2 '( 75%3%$/+2 62&.%/ (0 0$13%1¢&,

SRUWDULD _ _'REXPHQWR

BRUWDULD 6(+$% Qz GH GH VHWHPE
5HWLILFD D 3BRUWDULD 6(+%$% Q2 GH

R &RQVHOKR *HVWRU QD iUHD %RXOHYD

&216,'(5%$1'2RV DUWLJRYV H GD /H
MXOKR GH TXH GLVS}HP VREUH D FI
FRPSRVWRV SRU UHSUHVHQWDQWHV GR
VRFLHGDGH FLYLO RUJDQL]DGD FRP D |
H GD LPSOHPHQWDomR GDV LQWHUYHQo
30DQRV GH $omR ,QWHJUDGD HP =(,6

UHQGD GHYHUmMR VHU HODERUDGRV SU
FRP D SDUWLFLSDomR GLUHWD GRV PRU

GR 'HFUF
TXH HVWDEI

&216,'(5$1'2RV DUWLJRYV H
GH GH VHWHPEUR GH

o)

o)

o)

o)

_I

$ o

GRV &RQVHOKRV *HVWRUHV GH =(,6

&216,'(5$1'2R GLVSRVWR QR 'HFUHWR QZ

TXH UHJXODPHQWD D /HL Q2 C
HVWDEHOHFH D REULJDWRULHGDGH GH
FHQWREY®PRMWRPEURY GRV FRQVHOKR\
VAMDP PXOKHUHV

&216,'(5%$1'2R GLVSRVWR QD 3RUWDULD

GD 6HFUHWDULD OXQLFLSDO GH +D
SDUD D FRQVWLWXLomR GRV &RQVHO¥
DSURYDomR H LPSOHPHQWDomR GRV 3(
=(,6 HVSHFLDOPHQWH HP VHX DUWLJR
FRQVWLWXLomR GH &RPLVVMR (OHLWRU

5(62/9(
$UW SBHWLILFD D 3RUWDULD 6(+$% Q2
SXEOLFDGD QR '2&63 QD HGLomR GH
WLWXODU GD 6HFUHWDULD GR 9HUGH
FRPSRVWR SHOR VHIJXLQWH PHPEUR
A 6HFUHWDULD GR 9HUGH H OHLR $PELIL

D_7LWXEBUQOWRBLDQ GH -HVXV $QGUDGH

$UW 5DWLILFDP VH RV GHPDLV WHUPRYV
GH DEULO GH

$UW ZVvWD 3RUWDULD HQWUD HP YLJF
UHYRJDQGR VH DV GLVSRVLoO}HV HP FRQ

3XEOLTXH VH

GH 6HWHPEUR GH

18&/(2 '($66(6625.%$ 7e&1,&%

'"HVSDFKR LQGHIHULGR 'RFEXPHQWR

&RPXQLFDO}HV $GPLQLVW
‘Hyv s DRERRPHEMRHULGR
L QWHUHVVDGRV 9DOGLU *RQ0DOYHV GD
"(63%&+2 "(,1'()(5,0(172

X

7UDWD VH GH UHTXHULBPBQW@WRUIRRE@XDD
YLVDQGR j UHJXODUL]DomR IXQ&L&8YII <
9,/$ '$ 3= FRP DFHVVR VLWR D 5XD 3DY-
& (3 ORFDOL]DGR QD UHJLmMR DGF
9LOD 3UXGHQWH FRQIRUPH IOV 'RF 6(

- OX] GD GRFXPHQWDomR DFRVWDGD D
WpFQLFDV 'RE_6(. DV TXDL\
1'().52 D$3/.&%%./.'$'( GD 3ROtWLFD

5HJXODUL]DomR )XQGLiULD DR LPYyYROO
HOFROQWUD VH LQVHULGR HP iUHD R
SHJIJXODUL]DomR )XQGLiULD 8B8UEDQD 5(€&
GR 3URFHVVR $GPLQLVWUDWLYR TXH W
IRUPD DGHTXDGD H DEUDQJHQWH D PDW

'HVVD IRGAWHUPLOD VH R DUTXLYDPHC(
IXQGDPHQWR QRV SULQFtSLRYV GD HILFI
XQLFLGDGH GR SURFHVVR DGPLQLVWUTL
DQiOLVH VREUH R PHVPR REMHWR H D
DGPLQLVWUDWLYRYV

'REXPHQWR
3XEOLTXH VH HVWH GHVSDFKR DSyV QR

&225'(1$'25.% '( 755%$/+2 62& .93/

'"HVSDFKR $XWRUL]DWyYULR

6mR 3DXOR GH 6HWHPEUR GH

$VVXQWRDIJDPHQWR GH LQGHQL]DomR
DVVHQWDPHQWRY XUEDQRV GH LQWHUH

EUHPDYHOD GR ORLQKR
,QWHUHWHIGEFRHIVRQ 5RGULIJXHY 6LOYD

3URFHVVR

&R V LQIRUPDO}HV FRQV
SD@:&EWE@%&E@FR MXQWDGRHHP GRMH
PDQLIHVWDOmMR GH 6(+$% 352-RHP X®RF D

JmMR GH GHFLGLU H TXH SDVVDI
GHF LW (YTR50,12

3DJDPHQWR GH LQGHQL]DomR SHOD F
5RGULJXHV &B)OYD FRP IXQGDF
OXQLFLSDO Q¥ GH GH DEULO Gt

GH GH MXQKR GH H ,QVWUXc
$JRVWR GH QR YDORU GH 5
WULQWD H RLWR UHDLV H FLQTXHQWD F
ODXGR GH DYDOLDomR FRQVWDQWH QR
RQHUDQGR D GRWDomR RUODPHQWIiULD

$ VHIXLU HQFDPLQKH VH SDUD D &F
&76 SDUD DGRomR GDV SURYLGrQFLI
'"HSDUWDPHQWR GH $GPLQLVWUDOMR
'$) ',) SDUD R GHYLGR SDJDPHQWR

'"HVSDFKR $XWRUL]DWyYyULR

6mR 3DXOR GH 6HWHPEUR GH

&7

'REXPHQWR

'RFXPHQW

$VVXQWRDIJDPHQWR GH LQGHQL]DomR
DVVHQWDPHQWRY XUEDQRV GH LQWHUH

EUHPDYHOD GR ORLQKR
,QWHUHY¥QWGERLR 6RDUHV GD 5RFKD
3URFHVVR

&RQVLGHUDQGR DV LQIRUPDO}HV FRQV
SDUHFHUH WpFQLFR MXQWDGR BPPOGREII
6(+$% 352- HP. GRF R TXDO DGRWR FRP
TXH SDVVDP D LQWHJUBY7D58 URVHQWH

3DJDPHQWR GH LQGHQL]DomR SHOD |
6RDUHV GD &RFKD FRP IXQGD
OXQLFLSDO Q% GH GH DEULO Gt
GH GH MXQKR GH H ,QVWUXc
$JRVWR GH QR YDORU GH 5
RLWHQWD H TXDWUR UHDLV H QRYHQWD
ODXGR GH DYDOLDomR FRQVWDQWH QR
RQHUDQGR D GRWDomR RUODPHQWIiULD

$ VHIXLU HQFDPLQKH VH SDUD D &F
&76 SDUD DGRomR GDV SURYLGrQFLI
'"HSDUWDPHQWR GH $GPLQLVWUDOmMR
'$) ',) SDUD R GHYLGR SDJDPHQWR

'"HVSDFKR $XWRUL]DWyULR 'REXPHQW

6mR 3DXOR GH 6HWHPEUR GH

$VVXQWRDIJDPHQWR GH LQGHQL]DomR
DVVHQWDPHQWRY XUEDQRV GH LQWHUH

EUHPDYHOD GR ORLQKR
,QWHUHWVFID\PR/ $IRQVR $0OYHYV
BURFHVVR

&RQVLGHUDQGR DV LQIRUPDO}HV FRQV
SDUHFHUH WpFQLFR MXQWDGR BPPOREI!
6(+$% 352- HP. GRF R TXDO DGRWR FRP
TXH SDVVDP D LQWHJUBR'Y7D58 URRVHQWH

3DJDPHQWR GH LQGHQL]DomR SHOD
$IRQVR $@3IHV FRP IXQGDPHQW
Qz GH GH DEULO GH R '"HFUF
GH MXQKR GH H,QVWUXomR 1RUPDW
QR YDORU GH 5 FHQWR H XP |
WULQWD FHQWDYRV FRQIRUPH DSRQWI
SURFHVVR 6(, Q% RQHUDQGR D GRV

$ VHIXLU HQFDPLQKH VH SDUD D &fF
&76 SDUD DGRomR GDV SURYLGrQFLI
'"HSDUWDPHQWR GH $GPLQLVWUDOmMR
'$) ',) SDUD R GHYLGR SDJDPHQWR

'"HVSDFKR $XWRUL]DWyYyULR 'REXPHQW

6mR 3DXOR GH 2XWXEUR GH

$VVXQWRDIJDPHQWR GH LQGHQL]DomR
DVVHQWDPHQWRY XUEDQRV GH LQWHUH

EUHPDYHOD GR ORLQKR
,QWHUHVXWIGFFOHLGH $OYHV )HUUHLUD
3URFHVVR

6&RQVLGHUDQGR DV LQIRUPDO}HV FRQV
SDUHFHU WpFQLFR MXQWDGR HP GRFH
PDQLIHVWDOmMR GH 6(+$% 352-R{F X®RF D
UDJmR GH GHFLGLU H TXH SDVVDI
GHF L VR50,12

3DJDPHQWR GH LQGHQL]DomR SHOD F
$OYHV YHE&BHLUD FRP IXQGDPHQW
Qz GH GH DEULO GH R '"HFUF
GH MXQKR GH H ,QVWUXomR 1RUPDW
QR YDORU GH 5 WULQWD H VHL)
H WULQWD H RLWR FHQWDYRV FRQIR
FRQVWDQWH QR SURFHVVR 6(,RQHUDQG
RUODPHQWIULD

$ VHIXLU HQFDPLQKH VH SDUD D &F
&76 SDUD DGRomR GDV SURYLGrQFLI
'"HSDUWDPHQWR GH $GPLQLVWUDOmMR
'$) ',) SDUD R GHYLGR SDJDPHQWR

'"HVSDFKR $XWRUL]DWyULR 'REXPHQW

6mR 3DXOR GH 6HWHPEUR

$VVXQWRDIJDPHQWR GH LQGHQL]DomR
DVVHQWDPHQWRY XUEDQRV GH LQWHUH

EUHRYUUHJR GD OLQD

,QWHUHUDDERD 0DULD &DYDOFDQWH $0°
3URFHVVR

&RQVLGHUDQGR DV LQIRUPDO}HV FRQV
SDUHFHUH WpFQLFR MXQWDGR BPPGREI!

R6(+$% 352- HP_GRF R TXDO DGRWR FRP
TXH SDVVDP D LQWHJUB'W7DP58 UIRVHQWH ¢«
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3DJDPHQWR GH LQGHQL]DomR SHOD
ODULD &DYDOFDQWH $OYHV %DUERVD &
QD /HL OXQLFLSDO Q% GH GH DEL
Qz GH GH MXQKR GH H,QVWL
$JRVWR GH QR YDORW (GHB(57$ 0,/ 5(
FRQIRUPH DSRQWDGR HP ODXGR GH DYI
RQHUDQGR D GRWD

$ VHIXLU HQFDPLQKH VH SDUD D &F
&76 SDUD DGRomR GDV SURYLGrQFLI
'"HSDUWDPHQWR GH $GPLQLVWUDOmMR
'$) ',) SDUD R GHYLGR SDJDPHQWR

'HVSDFKR S5 HUUDWLILFDomR

'"HVSDFKR GH UHUUDWLILFI

$VVXQWRDIJDPHQWR GH LQGHQL]DomR
DVVHQWDPHQWRY XUEDQRV GH LQWHUH

EUHPDYHOD GR ORLQKR
L, QWHUHMMD &RDXGLD 5LEHLUR GD 6LOYEL

, $ YLVWD GD MXVWLILFDWLYD DSUHV

GHYLGDPHQWH DFROKLGR SHOD &RRUG
GHVWD 6HFUHWDULD OXQLFLSDO GH +DE
R '"HVSDFKR H[DUDGR_HP GRFXRWY QWRXQE
, D

2QGH FRQVWRX $QD &ODX&

, E 3bvvD D FRQVWDU $QD & @&l

,, 2V GHPDLVY LWHQV ILFDP UDWLILFDGR

', 9.6-2 '((*(67-2 '(&2175%$726

'"HVSDFKR 'REXPHQWR
$668172$XWRUL]DomR SDUD FHOHEUDOM
SDUD ID]JHULBRQYWILWPR GH TXDQWLGDG
LISFUPVFLPR GH Y DORYGRRRUGRY XQRY |
)tVLFR )LQDQFHLUR

7(502 '( &2175$72 1% 6(+$%

352&(662 (/(75P1,&2 6(, 1%

"(63$&+2

, &RQVLGHUDQGR DV LQIRUPDO}HV
DGPLQLVWUDWLYR HP HVSHFLDO DV
6(+$% $66,67 FRQVWDQWH QRV_'REXF

,, &RQVLGHUDQGR RV GRFXPHQWRYV DSI
'RF 6HL H

.., &RQVLGHUDQGR QR kPELWR GD (OH
+DELWDomR R UHFXUVR LQWHUSR"
I XWD

,9 &RQVLGHUDQGR R 3DUHFHU GH 6(+$

9 1R H[HUFtFLR GDV DWULEXLoO}HV FRQI
GH GH GH]J]HPEUR GH SXEOLFD!

9, $35292
D$FUpVFLPR GH TXDQWLGDGHV HP VHU)
GR 'RF _6HL SiJVv H

s/l r hdKZHRR IXQGDPHQWR QD DOtQHD
GD /HL )HGHUDO DN F H/@HE B DK
KEdZ dK EX iiilfiiirfLUPDGR FRP DWZPSI
d EK>K'/ /E&KZD K KDhE/ K K L
AK Wh>K r WZK DrAVDVPXXLWD QR &13- (
TXH WHP SREU3BREWWDGRNR GH 6HUYLC
7HFQRORJLD GD ,QIRUPDomR SDUD R D!
GR &RQVHOKR OXQLFLSDO’ GS§ DWIE LMW B W

D$SOWHUDomR GR YDORU BRQWUDWXDWHED
YLQWH H XP PLO TXLQKHQWRV H TXDUHI
FHQWDYRY% SDUD VHWHFHQWRV H V
TXDWURFHQWRYV H WUH]H UHDLV H QR®
DFUpVFBPR GH FHQWR H FLQTXHQWD
H XP UHDLV H FLQTXHQWD FHQWDYRYV
DFXPXODGR GH HP UHODomR DR YD

E$GRomR GH QRYR &URQRJUDPD )tVLFR
6HL SiJ

9,,, $8725,/; HPLVVMR GH 1RWDV GH 5t}

HP IDYRUDWR A d EK>K'/ /E&Kz
KDhE/ K K DhE/ 1W/K AK W h>K 1V
LQVFULWD QR &13- Q% 5 QF

FHQWR H TXDUHQWD PLO RLWRFHQWR
FHQWDYRYV RQHUDQGR |

GR
YLIHQWH 20BWPR¥YRAFDQFHODPHQWR Gl
HPSHQKR QmR XWLOL]DGRYV

v 3XEOLTXH VH

6mR 3DXOR GH 2XWXEUR GH

'REXPHQIWR

6LGQH\ /XL] GD &UX]
6(&5(7E5,2 081,&,3%/ '( +$%,7%$d-2 _ 6(+3$%
: B3URYLGrQFLDVY 3RVWHULRUHYV

D 6(+%$% '$) '*& 3DUD HODERUDomR GR
DQRWDo}HV QHFHVViIULDV

',9.6-2 5(*,21%$/ '( 75$%$/+2 62&,$/
1257

'HVSDFKR GHIHULGR 'RFXPHQWR

&RPXQLFDO}HV $GPLQLVW
'"HVSDFKR GHIHULGR
,QWHUH\&ODXRB\HYDQ GRYV 6DQWRYV 6RDUF
&21928&%d-2

$ 6HFUHWDULD OXQLFLSDO GH +DELWD
FRQYRFDU R 6U &ODXGHYDQ GRV 6DQ
UHVLGHQWH | 5XD 1HOVRQ )UDQFLVFR
FRPSDUHFHU QR SUD]JR GH FLQFR Gl
DQGDU VDOD % WHOHIRQH

jV. K SDUD WUDWDU GH DVVXQWR UHOI

2 QmR FRPSDUHFLPHQWR DFDUUHWDUI
KDELWDFLRQDO

'HVSDFKR GHIHULGR 'REXPHQWR

&2192&%$d-2
,QWHUH\WGBHIECRY 5REHUWR GD 6LOYD

$ 6HFUHWDULD OXQLFLSDO GH +DELWD
FRQYRFDU R 6U $GHPLU 5REHUWR GD 6
5XD 'RXWRU &DUPHOR ' $JRVWLQKR Q3
QR SUD]R GH FLQFR GLDV ~WHLV QC

% WHOHIRQH &HQWUR 6n
WUDWDU GH DVVXQWR UHODFLRQDGR j k

2 QmR FRPSDUHFLPHQWR DFDUUHWDUI
KDELWDFLRQDO

'HVSDFKR GHIHULGR 'RFEXPHQWR

8&21928&8$d-2
L QWHUHVSDE BAO (6 '$ 6,/9$

$ BHFUHWDULD OXQLFLSDO GH +DELWD
FRQYRFDU R 6U :$*(5 $/9(6 '$ 6,/9% &
UHVLGHQWH j 5XD 1HOVRQ )UDQFLVFR (
QR SUD]R GH FLQFR GLDV ~WHLV QC
% WHOHIRQH &HQWUR 6n
WUDWDU GH DVVXQWR UHODFLRQDGR j k

2 QmR FRPSDUHFLPHQWR DFDUUHWDUI
KDELWDFLRQDO

6HFUHWDULD OXQLFLSDO G

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

,QVWUXomR 1RUPDWLYD _ 'RFXPHQWR

*$%,1(7( '2 6(&5(7E5,2
60(

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

6(,

$OWHUD D ,QVWUXomR 1RUPDWLYD 60(
QRUPDV SDUD D FHOHEUDomR H R DF
FRODERUDOomR HQWUH D 6HFUHWDULI
2UJDQL]Do0}HV GD 6RFLHGDGH &LYLO YL
GH P~WXD FRRSHUDomR GH &HQWURV G
2 6(&5(7E5,2 081,&,3$/ QR
DWULEXL0O}HV OHJDLV H

"( ('8&$d-2

5(62/9(

$UW 7z $SOWHUDU LWHQV GR 4XDGUR GF

GD ,QVWUXomR 1RUPDWLYD 60( Q2
UHIHUHQWH j TXDQWLGDGH PtQLPD GH
FRQIRUPLGDGH

48$'52 2%5,*$715,2

)81d-2 )2508d-2 48$17,'$'( 0E1,08

$Wp WXUPDV s

'"H D WXUPD
3HGDJRJILD RX 1RU

3UR'HV¥§(§DGQ'¢V(HGX DGPLWLGD IRUPDoO '"H D WXUPD
1RUPDO HP QtYH

'"H D WXUPD

RX PDLV WXUP

$X[LOLDU GH 'HVHQY|| (QVLQR 0pGLR RX F)J[$Wp WXUPDV s
6XSHULRU SUHIHI

3HGDJRJILD '"H D WXUPD

'"H D WXUPD

D

H D WXUPDV
RX PDLV WXUP

$UW 7 (VWD
SXEOLFDomR

,QVWUXomR 1RUPDWLYD

JHUQDQGR 3DGXOD 1RYDHV

6HFUHWIULR OXQLFLSDO GH (GXFDomR
,QVWUXomR 1RUPDWLYD 'REXPHQWR

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

60 (
,16758d-2 1250$7,9$ 60( 17 "( '( 2878
6(,
'"HILQH RV SURFHGLPHQWRV SDUD DV

DSURYHLWDPHQWR GRV HVWXGDQWHYV
$YDOLDomR GD (GXFDomR %iVLFD 6% (%
BHQGLPHQWR (VFRODU GR (VWDGR 6mF
3DXOLVWD 6HULDGR GD 3URYLQKD H 3U
1RUPDWLYD 60( Qz GH TXH GL
GH $WLYLGDGHV GDV 8QLGDGHV (GXFD
(QVLQR

2 6(&5(7E5,2 081,&,3%/ '( ('8&%d-2
DWULEXLO}HV OHJDLV H

QR

&216,'(5%1'2

R &RPSURPLVVR 1DFLRQDO &ULDQoD
ILQDOLGDGH JDUDQWLU R GLUHLWR j D¢
ILQDO GR % DQR GR (QVLQR )XQGDPHQ
DSUHQGL]DJHQV GDV FULDQoODV GR %
DIHWDGDV SHOD SDQGHPLD

R HQWHQGLPHQWR GH TXH R 6LVWHPI
6DHE p XP FRQMXQWR GH DYDOLDO}HV
DR ,QHS GR *RYHUQR )HGHUDO UHDOL]
EUDVLOHLUD H GH IDWRUHV TXH SRGHP

TXH DV PpGLDV GH GHVHPSHQKR GR®
MXQWDPHQWH FRP DV WD[DV GH DSURYI
QRHQVR (VFRPBYHPQ®LFH GH 'HVHQYROY
%iVILED ,GHE

TXH GHVGH D 3URYD 6mR 3DX(
LPSRUWDQWH IHUUDPHQWD GH PRQLWRI
HGXFDomR PXQLFLSDO GH 6mR 3DXOR

R SURSyVLWR GH JDUDQWLU DV DSU
OXQLFLSDO GH (QVLQR QR WHPSR DGH
HVWDEHOHFLGRY SHOD %DVH 1DFLRQD
&XUUtFXOR GD &LGDGH

DV PHWDV GH DSUHQGL]DJHP GD 5HG}H
SURJUDPD GH OHWDV HP HVSHFL

LD GDV 8QLGDGHV (GXFL
I&@T%J%ﬁ%/ﬁggv HVWXGDQWHV GHOD F
UHVSRQViIYHLY OHJDLV H TXDQGR QHFF
GH DXVrQFLDV

R '"HFUHWR )HGHUDO Q2 GH GH
3DFWR 1DFLRQDO SHOD 5HFRPSRVLomt¥
ILQDOLGDGH GH DVVHJXUDU SDGU}HV
GHVHQYROYLPHQWR GRV HVWXGDQWH\
LPSDFWRY QD RIHUWD GH VHUYLoORV HC
JHUHP VLWXDomR GH HPHUJrQFLD RX
UHFRQKHFLGRVY SHOD 8QLmMR

D 3RUWDULD ,1(3 Q¥ GH GH MXC
GLUHWUL]JHVY SDUD D UHDOL]DomR GR 6L
6DHE QR DQR GH

D 5HVROXomR 6('8& QzZ GH GH MXi1
DSOLFDomR GR 6LVWHPD GH $YDOLDomR
6mR 3DXOR H GR 3URYmMR 3DXOLVWD 6HL

DHL Q7 GH TXH LQVWLWXL R
$SURYHLWDPHQWR (VFRODU GRV $0XQF
6mR 3DXOR

RHFUHWR Q7 GH G H MEX AR/ W HW
'"HVHQYROYLPHQWR GD (GXFDomR 3DXOL

D 3RUWDULD 60( Q2 GH GH IHY
6LVWHPD GH *HVWmR 3HGDJyJLFD 6*3 ¢
(QVLQR GH 6mR 3DXOR H Gi RXWUDV SUF

D ,1 60( Q2 GH GH PDLR GH
JHUDLV GR 5HJLPH (VFRODU GRV HVW
(QVLQR )XQGDPHQWDO H OpGLR GD (G
(GXFDomR 3URILVVLRQDO GD 5HGH 0X
SURYLGIQFLDV

D ,1 60( Q2 GH GH GH]JHPEUR Gk
FDOHQGiIULR GH DWLYLGDGHV SDUD
OXQLFLSDO GH (QVLQR

D ,1 60( Qz GH GH DEULO GH
3-XQWRYV SHOD $SUHQGL]DJHP -$° QD 5|

R &RPXQLFDGR 60( Q2 GH GH PDU
HVSHFtILFDV SDUD D RUJDQL]DomR GR S
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GH DSUHQGL]DJHP QR (QVLQR )XQGDPH
DYDOLDO}HV LQWHUQDV H H[WHUQDYV

R &RPXQLFDGR 60( Q2 GH GH
RULHQWDO}HV HVSHFtILFDV SDUD D RU
3URYD 6mR 3DXOR GR 6$5(63 GR 3URYm

5(62/9(

$UW 7 'HILQLU SURFHGLPHQWRV SDI
DSURYHLWDPHQWR GRV HVWXGDQWHV (
GD (GXFDomR %iVLFD 6%$(% GR 6LVWH
(VFRODU GR (VWDGR 6mR 3DXOR 6$5(6
BURYLQKD H GD 3URYD 6mR 3DXOR SDUD

$UW z &DEHUIi DRV SURILVVLRQDLV G
HVSHFLDO DTXHOHV FXMDV UHVSRQVDE
60( 12 R FXPSULPHQWR GRV SUF
,QVWUXomR 1RUPDWLYD

$UW 7 &RPSHWH j (TXLSH *HVWRUD H
IUHTXrQFLD QRV GLDV GH DYDOLDomR
JDUDQWDP

, R UHFRQKHFLPHQWR GRV SURILVVLR
IDPtOLDYV UHVSRQVIiIYHLY GD LPSRUWKQF
FRPR GRV GLUHLWRYV GH DSUHQGL]DJHP

s D PRELOL]DomR GH WRGRV RV HQYR
HVYWXGDQWHY QRV GLDV GH UHDOL]Doml

Ve 2 GHYLGR UHJLVWUR GD IUHTXrQFL
6*3 H QRV LQVWUXPHQWRY SUYSULRYV (

$UW z 2 UHJLVWUR GDV IUHTXrQFLDV
GHYHUi RFRUUHU GH DFRUGR FRP DV HV

, GR 6LVWHPD GH $YDOLDomR GD (GXFD¢

D R UHIJLVWUR GD IUHTXrQFLD GRV HV
VHU UHDOL]DGR QR 6LVWHPD GH *H®
SURIHVVRU D UHVSRQViIYHO SHOD DXOL
PHPEUR GD HTXLSH JHVWRUD QR KRUIiU

E D HTXLSH JHVWRUD GHYHUi JDUDQWL
GH *HVWmR 3HGDJyJLFD 6*3 GD XQLGD
HYHQWR FRPR 33529% 6%$(%"

F R ODQoDPHQWR GD IUHTXrQFLD GLiU
6*3 SRU WRGRV RV SURIHVVRUHVY UHVSR
R SHUtRGR H GLD GH DSOLFDomR

. 6LVWHPD GH $YDOLDomR GH 5HQGL
3DXOR ©6%$5(63

D R UHJLVWUR GD IUHTXrQFLD GRV HVW
VHU UHDOL]DGR QR 6LVWHPD GH *H®
SURIHVVRU D UHVSRQViIYHO SHOD DXO
DSOLFDomR HP VXD DXVrQFLD SRU XI
KRUIULR GR LQtFLR GD DSOLFDomR GDV

E D HTXLSH JHVWRUD GHYHUi JDUDQWL
GH *HVWmR 3HGDJyJLFD 6*3 GD XQLGI
HYHQWR FRPR 33529% 6%$5(63°

F R ODQoDPHQWR GD IUHTXrQFLD GLiU
6*3 SRU WRGRV RV SURIHVVRUHV UHVSR
R SHUtRGR H GLD GH DSOLFDomR

,,», 3URYmMR 3DXOLVWD 6HULDGR

D R UHJLVWUR GD IUHTXrQFLD GRV H
3DXOLVWD GHYH VHU UHDOL]DGR QR 6L
XP PHPEUR GD HTXLSH JHVWRUD QR LQ

E D HTXLSH JHVWRUD GHYHUi JDUDQWL
GH *HVWmR 3HGDJyJLFD 6*3 GD XQLGIE
HYHQWR FRPR 33529-2 3$8/,67%$"

F R ODQoDPHQWR GD IUHTXrQFLD GLiU
JDUDQWLGR SHOD HTXLSH JHVWRUD D
DSOLFDomR

t 2 2V SURILVVLRQDLY DSOLFDGRUHYV
UHJLVWUR GD SUHVHQoD GRV HVWXGD
SUySULDV GDV WXUPDV GR 6%(% GR
GRFXPHQWRYV TXH DFRPSDQKDP RV FDG}t

t 7% $ XQLGDGH HGXFDFLRQDO GHYHUi
SUHVHQoD PHQFLRQDGDV QR SDUIJUDIR
QR 6*3 QD VHomR GH 3*HVWmR QR L
WUDEDOKR’~ FRPR 3'REXPHQWRV’' VHJX
DQR ? DQR H (QVLQR OpGLR 6$5(63

3$8/,67$° GLVSRQLELOL]DGD QR VLVWHF

$UW 7z &DEHUiIi DR 6XSHUYLVRU (VFROD
GRV SURFHGLPHQWRV H UHJLVWURYV GF
GHVWD ,1

s$UW Zz 1R GLD DFRQWHFHUiI SRD
5HFRPSRVLomR GDV $SUHQGL]DJHQV H ,

3DUIJUDIR GB@WHR D DGHVmMR D XQLGD
R ®GOXWmMR DR . QWHQVLYmR

$UW 72 $V SUIWLFDV SHGDJyJLFDV SOD
6*3 QR GLD GHYHUmMR QHFHVVI
SURSRVWDV TXH

, VH UHIHUHQFLHP QDV KDELOLGDGH
ODWHPIWLFD

. HYWHMDP HP FRQVRQKkQFLD FRP DV

S5 HFRPSRU SDUD DYDQoDU FDPLQKR'
DSUHQGL]DJHQV IDVFtFXOR °~ GD 6HF
6mR 3DXOR GH

v LQFOXDP D DSOLFDomR H[SOLFDoO

PDWHULDO 32:9RX /RQJH" RX FRPSOHPHQ
QDV PDWUL]JHV GH UHIHUrQFLD GR 6DHE

3DUIJUDIR GARFRRQVLGHUDGDYV KDELOL
RV HVWXGDQWHY DSUHVHQWDP PDLV C
S6DEHUHV H $SUHQGL]DJHQV  H QR 3%
ELPHVWUHV FRP PDLRU DGHUrQFLD D
6$(% H GD 3URYD 6mR 3DXOR H TXH FR(
FRQVLGHUIYHO GH HVWXGDQWHYV

$UW z 2 GLD SRGHUi VHU FRQ\
DWHQGLPHQWR GH WXUPDV HQYROYLC
UHWRPDGD LQWHQVLYD GH KDELOLGDC
DYDOLDo}HV GRV HVWXGDQWHY GRV DQI

t 2 1D KLSYyWHVH GH XWLOL]DomR GR G
VHU REVHUYDGR

, R DWHQGLPHQWR GH WRGDV DV WXUF

. D VXEVWLWXLomR GR GLD OHWLYR C
SDUD R GLD

D WUDQVIHUrQFLD GD DYDOLDomR

11

t 2 $ DOWHUDomR GR GLD OHWLYR GH
UHIHUHQGDGD SHOR &RQVHOKR GH (VFF
H KRPRORJDGD SHOR 'LUHWRU 5HJLRQD!

t 7 $ RSomR SHOR DWHQGLPHQWR GR
HQYROYLGDV QDV DYDOLDO}HV VHUi DSI
H QmR FDUDFWHUL]DUi VXEVWLWXLomR
DUWLJR

$UW Zz )LFDP JDUDQWLGRV SDUD R
DOLPHQWDomR HVFRODU OLPSH]D SUH:
(GXFDFLRQDLV TXH UHDOL]DUHP DGHVm

3DUIJUDIR QQLMARUYLORYV UHIHULGRV QR
SHODV XQLGDGHV HGXFDFLRQDLV FRQII
GLDV OHWLYRV RX DWLYLGDGHV SUHYL'
GDV WXUPDV H GRVY HVWXGDQWHYV HQYR

$UW J)LFD FULDGR R 6HOR 3-XQWRV ¢
FRPR UHFRQKHFLPHQWR jV HVFRODV T
LQGLFDWLYDV GD HILFLIQFLD GH PRE
DYDOLDO}HV QRWDFFOPIRQWH RUGIPULR"

t 2z 3DUD ILQV GH FRQFHVVmMR GR 6H
GHYHUmR VHU REVHUYDGRV RV VHJIXLQYV

LQVFULomR SRU PHLR G
FROHFWDIRUPDFEDR VP HHEUMWHIL W)
H SDUD PDQLIHVWDU D D

KWWSV

. ,QVHULU D GRFXPHQWDomR FRPSUR

GHVFULWDV QR $UWLJR Z HP DWp GH
GR 6DHE
Vs DVVHIJXUDU D SUHVHQoD FRPSURY

HVWXGDQWHY QRV GLDV GH DSOLFDomfF
HVWUDWpPJLDV GH PRELOL]DomR MXQWR
DFRPSDQKDPHQWR VLVWHP{WLFR GD IUF
.9 5HIJLVWURV GD 'WBD GHDS&iHRRBIR
$SUHQGL]DJHQV H HPWHQVLYMRBHVWLQ
SHGDJyJLFD H j YDORUL]DomR GR HQJDVN

9 SURFHGHU j UHRUJDQL]DomR GR FD!
OHWLYR GH SDUD GH DFRUGR FRP R

t 2 FXPSULPHQWR LQWHJUDO GRV UI
FRQVWLWXLUi FRQGLomR LQGLVSHQViY
(GXFDFLRQ®WORRRXQWRY 3HOD $SUHQG!

s$UwW &DEHUI jV 'LUHWRULDY 5HIJLRQI
(TXLSHV 7pFQLFDV IRUQHFHU DSRLR W
SURFHVVR D ILP GH SHUPLWLU D VLVWH
DILGHGLIJQLGDGH GRV GDGRYV

$UW 2V FDVRV H[FHSFLRQDLV RX
'LUHWRULD 5HJLRQDO GH (GXFDomR R
OXQLFLSDO GH (GXFDomR

$UW (VWD
SXEOLFDomR

, QVWUXomR 1RUPDWLYD

JHUQDQGR 3DGXOD 1RYDHV

6HFUHWIULR OXQLFLSDO GH (GXFDomR

(0() $'$/*.=% 6(*85%$'2 '$ 6./9(.5%$ 352

SRUWDULD _ _'REXPHQWR

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

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

$

$ 'LUHWRUD GH (VFROD GD (0() $GDOJL]
XVR GH VXDV DWULEXLo}HV OHJDLV H |

Qz DOWHUDGD SHOD /HL Qz
OXQLFLSDO Q%

5(62/9(

$UW 7 )LFD FRQVWLWXtGD D &RPLVVmMm

SHORV VHIJXLQWHY VHUYLGRUHV VRE |
VHFUHWDULDGD SHOR ~OWLPR

Qz
$OH[VDQGUD 5REHUWD GD 6LOYD 5 ) (
QzZ

$UW Z $ &RPLVVMR RUD GHVLJQDGD ¢
HYHQWXDLY UHVSRQVDELOLGDGHV UHC(

GHYHQGR DSUHVHQWDU R
DSXUDGR QR SUD]R GH YLQWH GLDV

(OOHQ 6DWLNR &KLED 5 )

.OHEHUVRQ 9D] )HUQDQGHV 5)

$UW z 3DUD FDEDO FXPSULPHQWR GH
GHQWUH RXWURV SURFHGLPHQWRYV '
LQIRUPDo}HV EHP FRPR H[DPLQDU UHJL
VH ILTHUHP QHFHVVIULRYV

$UW Zz (VWD 3RUWDULD HQWUDUI HP YL
1DWDOLD 6DOHV GH &DUYDOKR

'LUHWRUD GH (VFROD

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

SRUWDULD _ _'REXPHQWR

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

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

$ 'LUHWRUD GH (VFROD /XDQD +RQRUD\
3DUDLVYSROLV QR XVR GH VXDV DWUL
$UWLJIR GD /HL Q2 DOWHUDG
GLVSRVWR QR '"HFUHWR OXQLFLSDO QzZ

5(62/9(

$UwW Z )LFD FRQVWLWXtGD D &RPLVVmM
SHORV VHIJXLQWHY VHUYLGRUHV VRE |
VHFUHWDULDGD SHOR ~OWLPR

-XOLDQD %DUERVD 5DPDOKR 5 ) Qz

&DUROLQD ODUWHOLQL GD 6LOYD 5 )
(VWHU /XL]D 6DQWRYV 5DLPXQGR 5 ) Q

$UW Z $ &RPLVVMR RUD GHVLJQDGD ¢
HYHQWXDLY UHVSRQVDELOLGDGHV UHC(

GHYHQGR DSUHVHQWDU R
DSXUDGR QR SUD]R GH YLQWH GLDV

$UW 7z 3DUD FDEDO FXPSULPHQWR GH
GHQWUH RXWURV SURFHGLPHQWRYV '
LQIRUPDo}HV EHP FRPR H[DPLQDU UHJL
VH ILTHUHP QHFHVVIULRYV

$UW 7 (VWD 3RUWDULD HQWUDUi HP YL
&(8 (0(, 3$5%$,6132/,6

/8$1% +2125%72 '( 628=% &+%$', 'LUHWRUD

'.9.6-2 '26 &(17526 ('8&%&.21%,6
81.).&%$'26 ('$ ('8&$d-2 ,17(*5%/

&RPXQLFDGR 'REXPHQWR

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

&2081,&$'2 17 " 6(7(0%52 '(

BURFHVVR

$ 'LUHWRUD 5HJLRQDO GH (GXFDomR G
%XWDQWmM QR XVR GDV DWULEXLO}HV (

GH H FRQVLGHUDQGR R (G
60( 1z SbDUD ,QVWUXWRU D98CKH
5(68/7$'2 '2 6257(,2 30%/R2RUD GHILQLon
FODVVLILFDomR GRV FDQGLGDWRY FUHC
-8/+2 ( $*2672 SURFHVVR 62 VRUWHLR
GLD '( 6(7(0%52 GH VHIXQGD IHL
6DOD GD ',&(8 QD 'LUHWRULD 5HJLRQD(
3DGUH (XJrQLR /RSHV %DLUUR 9L
ILFDQGR HVWDEHOHFLGR

,16758725 '( 006,&$ ,

120( '2 ,16758725 25'(0 '( &/%$66,),&%d-2

-RmMR )HUUHLUD -~QL

7KD\VRQ 7XUDQR )HUQ

'LUHWRUD 5HIJLRQDO GH (GXFDomR %XW

5RVDQD 5RGULJXHYV GD 6LOYD

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

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

'"HVSDFKR $XWRUL]J]DWyYULR

'LUHWRULD 5HJLRQDO GH (GXFDomR &
SDWULPRQLDLY OyYHLV

6(,

&(, -$5',0 75C6 (675(/$6 3URFHVVR 6(, C
- YLVWD GRVY HOHPHQWRY FRQWLGRYV

TXH PH IRL GHOHJDGD SHOD 3RUWDUL
'"HFUHWR Q2 DOWHUDGR SHOR 'H

$8725,=2 D EDL[D GRV EHQV SDV
'RF 6(, Q2 GR SURFHVVR 6(, VX¢

5HJLQD 3DXOD &ROOD]R
'LUHWRUD 5HJLRQDO GH (GXFDomR

'26 6$1726 )5(,5( 3URF
-~ YLVWD GRV HOHPHQWR

&(, $85,1'2

EDVH QD FRPSHWIQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q2 $8725,=2 D EDI

UHODFLRQDGRV QR 'RF 6(, Qz :
5HJLQD 3DXOD &ROOD]R

'LUHWRUD 5HJLRQDO GH (GXFDomR

&(, 3$548( ),*8(,5%$ *5%$1'( 3URFHYV

- YLVWD GRV HOHPHQWR
EDVH QD FRPSHWIQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q2 $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% c

5HJLQD 3DXOD &ROOD]R
'LUHWRUD 5HJLRQDO GH (GXFDomR

(0() $1721,2 (67%$1,6/$8 '2 $0%$5%/ 3URF
- YLVWD GRV HOHPHQWR

EDVH QD FRPSHWIQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q% $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% c

5HJLQD 3DXOD &ROOD]R
'LUHWRUD 5HJLRQDO GH (GXFDomR

&(, 3%$5&(,52 3('52 ( 0$5,% 3URFH

- YLVWD GRV HOHPHQWR

EDVH QD FRPSHWIrQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q2 $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% c

5HJLQD 3DXOD &ROOD]R
'LUHWRUD 5HJLRQDO GH (GXFDomR

(0(, &(8 /8,=$ +(/(1% )(55(,5% 352)s 3U

- YLVWD GRV HOHPHQ'

FRP EDVH QD FRPSHWIQFLD TXH PH IRL
FRP IXQGDPHQWR QR 'HFUHWR Qz
H 3RUWDULD 6) Q2 $8725,

SDWULPRQLDLY UHODFLRQDGRV QR 'RF
VXSUDFLWDGR

5HJLQD 3DXOD &ROOD]R

'LUHWRUD 5HJLRQDO GH (GXFDomR

&(, &219(1,$'2 5(&$172 ,1)$17,/ &2081,7
3$548( ),*8(,5% *5%$1'( 3URFHVVR 6(, Q2

- YLVWD GRV HOHPHQWRV FRQWL
FRPSHWrQFLD TXH PH IRL GHOHJIDGD

IXQGDPHQWR QR 'HFUHWR Q¥ DO
3RUWDULD 6) Q% $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q2 c

5HJLQD 3DXOD &ROOD]R
'LUHWRUD 5HJLRQDO GH (GXFDomR
&(, -$5',0 75C6 (675(/$6 3URFHVVR 6(, C

- YLVWD GRV HOHPHQWRVY FRQWL
FRPSHWrQFLD TXH PH IRL GHOHJIDGD

IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q2 $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% c

5HJLQD 3DXOD &ROOD]R
'LUHWRUD 5HJLRQDO GH (GXFDomR
&(, -$5',0 75C6 (675(/$6 3URFHVVR 6(, C

- YLVWD GRV HOHPHQWRV FRQWL
FRPSHWrQFLD TXH PH IRL GHOHJIDGD

IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q% $8725,=2 D EDI
UHODFLRQDGRYV QR 'RF 6(, QZ GR SUR

5HJLQD 3DXOD &ROOD]R
'LUHWRUD 5HIJLRQDO GH (GXFDomR

'REXPHQWR

0$5,%$ &/$5% 0%&+$'2 URFHV'

- YLVWD GRVY HOHPHQWR

(o,

EDVH QD FRPSHWIQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q% $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% G

5HIJLQD 3DXOD &ROOD]R
'LUHWRUD 5HIJLRQDO GH (GXFDomR

(0(, &21-8172 +$%,7$&,21%/ 9%$/2 9(/+2 ¢
Qz - YLVWD GRV HOHPH

FRP EDVH QD FRPSHWIrQFLD TXH PH IRL
FRP IXQGDPHQWR QR 'HFUHWR Q2
H 3RUWDULD 6) Q2 $8725,

SDWULPRQLDLY UHODFLRQDGRV QR 'RF
VXSUDFLWDGR

5HJLQD 3DXOD &ROOD]R

'LUHWRUD 5HJLRQDO GH (GXFDomR

&(0(, &$6% %/$1&%$ , BURFHVVR 6(, Q2

YLVWD GRV HOHPHQWRY FRQWLGRV QR

PH IRL GHOHJDGD SHOD 3RUWDULD

Q2 DOWHUDGR SHOR 'HFUHWR

$8725,=2 D EDL[D GRV EHQV SDWULPRQ
GR SURFHVVR 6(, VXSUDFLWDGR

5HJLQD 3DXOD &ROOD]R

'LUHWRUD 5HJLRQDO GH (GXFDomR

(0(, &21-8172 +$%,7$&,218/ 9$/2 9(/+2 =
Q2 -~ YLVWD GRV HOHPH

FRP EDVH QD FRPSHWIQFLD TXH PH IRL
FRP IXQGDPHQWR QR 'HFUHWR Qz
H 3RUWDULD 6) Qz $8725,

SDWULPRQLDLY UHODFLRQDGRV QR 'RF
VXSUDFLWDGR

5HIJLQD 3DXOD &ROOD]R
'LUHWRUD 5HIJLRQDO GH (GXFDomR

&(, *80(5&,1'2 '( 3E'8$ )/(85< 9(5 3UR
~ YLVWD GRV HOHPHQWR

EDVH QD FRPSHWIQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q% $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% G

5HIJLQD 3DXOD &ROODI]R
'LUHWRUD 5HIJLRQDO GH (GXFDomR

&(, *80(5&,1'2 '( 3E'8$ )/(85< 9(5 3UR
~ YLVWD GRV HOHPHQWR

EDVH QD FRPSHWIQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q% $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% G

5HJLQD 3DXOD &ROOD]R

'LUHWRUD 5HIJLRQDO GH (GXFDomR

(0() (',9%/'2 '26 6%$1726 '$17$6 3URFH

-~ YLVWD GRV HOHPHQWR
EDVH QD FRPSHWIQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q% $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% G

5HIJLQD 3DXOD &ROOD]R
'LUHWRUD 5HIJLRQDO GH (GXFDomR

*(25*%( 6$9%//$ *20(6 &$5(48,1+$ 3U
-~ YLVWD GRV HOHPH(
FRP EDVH QD FRPSHWIQFLD TXH PH IRL
FRP IXQGDPHQWR QR 'HFUHWR Q¥
H 3RUWDULD 6) Qz $8725,
SDWULPRQLDLY UHODFLRQDGRV QR 'RF
VXSUDFLWDGR

(0(,
Q2

5HIJLQD 3DXOD &ROOD]R
'LUHWRUD 5HIJLRQDO GH (GXFDomR

&(, &219(1,$'2 E*$3(, 3URFHVVR 6(, Q%
- YLVWD GRV HOHPHQWRY FRQWLGRYV

TXH PH IRL GHOHJDGD SHOD 3RUWDUL
'"HFUHWR Q2 DOWHUDGR SHOR 'H

$8725,=2 D EDL[D GRV EHQV SDV
'RF 6(, Q2 GR SURFHVVR 6(, VX¢

5HIJLQD 3DXOD &ROOD]R
'LUHWRUD 5HIJLRQDO GH (GXFDomR
&(, -$5',0 75C6 (675(/$6 3URFHVVR 6(, G

- YLVWD GRV HOHPHQWRV FRQWL
FRPSHWrQFLD TXH PH IRL GHOHJDGD

IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q2 $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% G

5HIJLQD 3DXOD &ROOD]R

'LUHWRUD 5HIJLRQDO GH (GXFDomR

6$172 $1721,2 3URFH
- YLVWD GRVY HOHPHQWR

&(, 3$548(

EDVH QD FRPSHWIrQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q% $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% c

5HIJLQD 3DXOD &ROOD]R
'LUHWRUD 5HIJLRQDO GH (GXFDomR

(0() 0$5,% %(5(1,&( '26 6$1726 352)s 3|
- YLVWD GRV HOHPHQWR

EDVH QD FRPSHWIQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q% DO
3RUWDULD 6) Q% $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q% G

5HIJLQD 3DXOD &ROOD]R
'LUHWRUD 5HIJLRQDO GH (GXFDomR

&(, &219(1,$'2 3(17$*5%$0% O, 3URFF

- YLVWD GRV HOHPHQWR

EDVH QD FRPSHWrQFLD TXH PH IRL GHO
IXQGDPHQWR QR 'HFUHWR Q7% DO
3RUWDULD 6) Q% $8725,=2 D EDI
UHODFLRQDGRV QR 'RF 6(, Q2 c

5HIJLQD 3DXOD &ROOD]R

'LUHWRUD 5HIJLRQDO GH (GXFDomR

&(, -$5',0 6-2 /8,= ,, BURFHVVR 6(, Q2

YLVWD GRVY HOHPHQWRYV FRQWLGRV QR

PH IRL GHOHJDGD SHOD 3RUWDULD

Qz DOWHUDGR SHOR '"HFUHWR

$8725,=2 D EDL[D GRV EHQV SDWULPRQ
GR SURFHVVR 6(, VXSUDFLWDGR

5HIJLQD 3DXOD &ROOD]R

'LUHWRUD 5HIJLRQDO GH (GXFDomR

&20.66-2 (63(&.$/ '( (67E*.2 352%$715

&RPXQLFDGR _'REXPHQWR

',5(725,%$ 5(*,21%$/ '( ('8&%$d-2 &$032 /,032

&2081,&%$'2 12 GH RXWXEUR GH

$V &((3V H FKHILDV GDV XQLGDGHV YL
SHGHP D 6UD 'LUHWRUD 5HJLRQDO G
HQFDPLQKD DV VHJXLQWHYV SRUWDULDYV
'HFUHWR Q % DOWHUDGR SHC
,QVWUXomR 1RUPDWLYD 60( Q%

3257%$5,% 1z GH

$/7(5%$d-2 5(/$725,% (67 352%$725,2
5,7$ /23(6 3217(6 ,50- '8/&(

(00)

$UW Zz TRUQH VH S~EOLFD D UHODomR
GD UHIHULGD XQLGDGH H VHXV UHVSH
VHJIXH

1RPH GR OHPEUR 5HODWRU 5) 9&

ODULDQD )RQVHFD ODUWLQV UHJ IXQF
3HGDJyJLFR
1RPH GR 6HUYLGRU ,QJUHVVDQWH 5) 9

$QGHUVRQ (UQHVLR )UHLWDV 1XQHV UH
'LDQH (LUH %L]R UHJ IXQF Q2

$UW 7 $ &((3 GHYHUi UHDOL]DU D DYL
GXUDQWH R SHUtRGR GH HVWiJLR SURE
Qz DOWHUDGR SHOR 'HFUHWR Q
60( Q2

$UW Zz (VWD 3RUWDULD HQWUDUI HP YL

3257%$5,% 17 GH

$/7(5%$d-2 5(/$725,% (67 352%$725,2
0$548(6 '( 2/,9(,5$ 352)

(00)

$UW Zz TRUQH VH S~EOLFD D UHODomR
GD UHIHULGD XQLGDGH H VHXV UHVSH
VHJIXH

1RPH GR OHPEUR 5HODWRU 5) 9&

/IXLV 0DJQR %DUURYV $VVXQomR UHJ IXQ
1RPH GR 6HUYLGRU ,QJUHVVDQWH 5) 9
/HDQGUR ODFHGR GD 6LOYD UHJ IXQF Q
$UW Zz $ &((3 GHYHUiI UHDOL]DU D DYL
GXUDQWH R SHUtRGR GH HVWIiIJLR SURE

Qz DOWHUDGR SHOR 'HFUHWR Q
60( Q2
$UW 7 (VWD 3RUWDULD HQWUDUi HP YL

3257%$5,% 1z GH
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$/7(5%d-2 5(/$725,$ (67 352%$725,2
6,/9(,5$ 3('5(,5% 352) ¢

(00)

$UW 7 7RUQH VH S~EOLFD D UHODomR
GD UHIHULGD XQLGDGH H VHXV UHVSH
VHJIXH

1RPH GR PHPEUR UHODWRU 5) 9&
(O]D GH /LPD )HUUDUL UHJ IXQF Q2
1RPH GR 6HUYLGRU ,QJUHVVDQWH 5) 9
7DOHV 5RGULJXHV 20LYHLUD &DSXFKR
'DQLOR 1XQHV .DVDL UHJ IXQF Q%
1RPH GR PHPEUR UHODWRU 5) 9&
ODULD 'DOYD )UDQFHOLQR GD 6LOYD UF
1RPH GR 6HUYLGRU ,QJUHVVDQWH 5) 9
5HQDWD J)UHQFO 5LEHLUR UHJ IXQF Q%
-RmMR 5REHUWR

%UDJD *XLPDUmMHV UHJ

1RPH GR PHPEUR UHODWRU 5) 9&
6RQLD &ULVWLQD /DFHUGD &KDJDV GD 6
1RPH GR 6HUYLGRU ,QJUHVVDQWH 5) 9

JHUQDQGD $SDUHFLGD /HRQDUGR GRV

1RPH GR PHPEUR UHODWRU 5) 9&

6HUJLR ,QDFLR GD 6LOYD UHJ IXQF Q2
1RPH GR 6HUYLGRU ,QJUHVVDQWH 5) 9
)ODYLD &ULVWLQD 6RXVD GD 6LOYD UH.
1RPH GR PHPEUR UHODWRU 5) 9&
9DOTXLULD +DMMRXO UHJ IXQF QzZ
1RPH GR 6HUYLGRU ,QJUHVVDQWH 5) 9
,OPD ODJDOKmMHY $ONLPLP UHJ IXQF Q2
$UW Zz $ &((3 GHYHUiI UHDOL]DU D DY
GXUDQWH R SHUtRGR GH HVWIiJLR SURE

Qz DOWHUDGR SHOR 'HFUHWR Q
60( Q2
$UW 7 (VWD 3RUWDULD HQWUDUi HP YL
3257$5,$ 17 GH

$/7(5%d-2 &((3
,50- '8/&(

(0() 0$5,$ 5,7% /23(6 321

$UW  z $OWHUH VH QR KkPELWR GD (0(
'XOFH &RPLVVMR (VSHFLDO GH (VWIJLR
VHIXLQWH V VHUYLGRU HV

120( 5) 9 &$5*2

ODULDQD )RQVHFD ODUWLQV UHJ IXQF
3HGDJyJLFR

$UW 2 ([FOXL VH SRUWDQWR

120( 5) 9 &$5*2

(OLDV 3LQKHLUR 5LEHLUR UHJ IXQF

3HGDJyJLFR

$UW 7 (VWD &((3 IRL FRQVWLWXtGD
H DSyV DOWHUDO}HBWNBHOR HRK
PHPEURV VHQGR RV VHIXLQWHV VHUYL:
120( 5) 9 &$5*2

/tJLD ODULD 1LFiFLR 3HUHLUD
'LUHWRU

UHJ 1XQ

$GULDQD ODULD ODUTXHV *RQoDOYHV U
GH 'LUHWRU 3DPHOD &KULVWLQD GD &U
&RRUGHQDGRU 3HGDJyYJLFR

ODULDQD )RQVHFD ODUWLQV UHJ IXQF
3HGDJyYJLFR
3DXOD 3HUHLUD GRV 6DQWRYV UHJ IXQF

YXQGDPHQWDO ,, H 0pGLR
$UW % (VWD 3RUWDULD HQWUDUi HP YL
3257$5,$ 1% GH
$/7(5%d-2 &((3 (0() )$*81'(6 9$5(//$

$UW 2 S$OWHUH VH QR kPELWR OGRBRRP
(VSHFLDO GH (VWIiJLR 3UREDWYULR
VHUYLGRU HV

120( 5) 9 &$5*2

6DUD 9LHLUD 1DVFLPHQWR UHJ IXQF QzZ

$UW 7 ([FOXL VH SRUWDQWR

120( 5) 9 &$5*2
7DWLDQH GRV 6DQWRYV ORQWDQKROL U

'LUHWRU

$UW 7 (VWD &((3 IRL FRQVWLWXtGD
H DSyV DOWHUDO}HBWNDORP HR
PHPEURV VHQGR RV VHIXLQWHV VHUYL!
120(

5) 9 &$5*2

1HLGH 6RDUHY 6DQWRYV UHJ IXQF Q2
6DUD 9LHLUD 1DVFLPHQWR UHJ IXQF QzZ

'DQLHOOH *DQDQoD 5RGULJIJXHV UHJ IX
3HGDJyJLER
'RXJODV 6LOYD *RPHV UHJ IXQF Q2

3HGDJyJLFR

<QkH 5RTXH 5RFKD UHJ IXQF Q%
H OpGLR

-R\FH 5LEHLUR UHJ IXQF Qz

OpGLR

-DFLHQH *RHV GH 20LYHLUD UHJ IXQF ¢
(QV )XQG ,

$SDUHFLGD =HQDLGH GD 6LOYD UHJ I
(VFROD

%UXQR GH 3DXOD 20LYHLUD UHJ IXQF

(GXFDomR
s$UwW Zz (VWD 3RUWDULD HQWUDUI HP YL
3257%$5,% 12 GH

$/7(5%$d-2 &((3
352) «

(0() $11% 6,/9(,5% 3('5(.!

$UW 7 S$OWHUH VH QR KPELWR GD (0(
D &RPLVVMR (VSHFLDO GH (VWIiJLR 3U
VHIXLQWH V VHUYLGRU HV

120( 5) 9 &$5*2

$QJHOD $SDUHFLGD GH OLUDQGD *XLPDL
(G ,QI H (QV )XQG |,

$UW 2z (VWD &((3 IRL FRQVWLWXtGD
H DSyV DOWHUDO}HMW X\DHORH €
PHPEURV VHQGR RV VHIXLQWHV VHUYL!
120(

5) 9 &$5*2

(O]D GH /LP DUHWUIXDWLQ z &RRUGHQDG|

obuLD 'DOYD )UDQFHOLQR GD 6LOYD UF
'LUHWRU

6RQLD &ULVWLQD /DFHUGD &KDJDV GD
6HFUHWDULR GH (VFROD

6HUJLR ,QDFLR GD 6LOYD UHJ
OpGLR

IXQF Q2

9DOTXtUuLD +DMMRXO UHJ IXQF Qz

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

'LUHWRUD 5HJLRQDO GH (GXFDomR '5(

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

'(81.'$'(6 35,99'$6 '( (‘'8&$d-2 .1)$17

SRUWDULD _ _'REXPHQWR

',5(725,$ 5(*,21%/ '( ('8&$d-2 &$032 /,032

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

$ 'LUHWRUD 5HJLRQDO GH (GXFDomR &D
TXH OKH IRUDP FRQIHULGDV SHOD 3}
IXQGDPHQWR QD 5HVROXomR &0( Q%
60( Qz H GR TXH FRQVWD QR 6(, Q%
SUHVHQWH 3RUWDULD

$UW f )LFD DXWRUL]DGR.(R 3X'GELRQPF
,,, ORFDOL]DGR QD 5XD 'RXWRU -RVp 6H
MR 3DXOR PDQWLGR SHOR ,QVWLWXW
,3,63 &13- FRP D ILQDOLG
QD IDL[D HWiULD GD (GXFDomR ,QIDQWI
,QVWLWXLomR

$UW 7 $ DXWRUL]DomR GH TXH WUDW
FRQIRUPLGDGH GR GLVSRVWR QD ,QVWI!
QD GRFXPHQWDomR FRQVWDQWH GR 6,

$UW Zz 2V UHVSRQViIYHLV SHOD ,QVW
DMXVWDGR DQXDOPHQWH VHX 3URMHW
EDL[DGDV SHOR &RQVHOKR OXQLFLSDO
UHODWLYDVY DR FXPSULPHQWR GD OHJL\

$UW f 2 QmR FXPSULPHQWR GDV REUI
GHVWD 3RUWDULD SHOR PDQWHQHGRU
QR DUW GD 5HVROXomR &0( Q%

$UW Z (VWD 3RUWDULD HQWUDUI HP YL

3257$5,$ 17 ‘( '(2878%52 '(

$ 'LUHWRUD 5HJLRQDO GH (GXFDomR &D

TXH OKH IRUDP FRQIHULGDV SHOD 3RUW

DUW 7 GD ,1 60( Qz FRP IXQGDP
DOWHUDGD SHOD 5HVROXomR &0

3RUWDULD

$UW Z )LFD Db$SURFBQWR (GXFDFLRQDC
0$5,%$ ,,, ORFDOL]DGR QD 5XD 'RXWRU -R

*HUPkQLD 6mR 3DXOR PDQWLGR SHOR

6mR 3DXOR ,3,63 &13- D X\
GH

$UwW Z $ 'LUHWRULD 5HJLRQDO GH (GX

GD ,QVWLWXLomR YHULILFDUIi R ILHO |
5HILPHQWR (GXFDFLRQDO REMHWR GHYV

$UW z (VWD 3RUWDULD HQWUD HP YLJF

5HIJLQD 3DXOD &ROOD]R

'LUHWRUD 5HJLRQDO GH (GXFDomR &DP¢
'"HVSDFKR $XWRUL]DWyULR

',5(725,% 5(*,21$/ '( ('8&%$d-2 &$032 /,032
6(, 17
"(63$8&+2

, , $ 'LUHWRUD 5HJLRQDO GH (GXF
(GXFDomR &DPSR /LPSR QRV WHUPRV
3RUWDULD Q% 60( DUWLJR 7 L¢C
FDSXW GD /HL )HGHUDO Qf "HF
SRVWHULRUHV H GD /HL H j YLV
&HQWURV (GXFDFLRQDLV ,QWHJUDGRV
&UHGHQFLDPHQWR 60( Q% 60( S

SiJLQDV j H GR FUHGHQFL
2ILFLDO GD &LGDGH GH 6mR 3DXOR GF
VRUWHLUR GD FDOVVLILFDomR FRQIRUP
&UHGHQFLDPHQWR GH ,QVWUXWRUHV G
6HFUHWDULD OXQLFLSDO GH (GXFDomR

,, $8725,=2 D HPLVVMR GH QRWD GH HF
,QVWUXWRUHV GH OXVLFD ,QVWUXWRU
UHDLV SRU KRUD WRWDOL]DQGR 5
LQVWUXWRU H 5 'RLV PLO FHQ!
,166 SDUD DWXDU QDV 8QLGDGHV GD 'E
UHIHUHQWH D 'RWDomR

'LUHWRULD 5HJLRQDO GH (GXFDomR GH

'H] PLO RLWRFHQWRY UHDLV UH

QR YDORU GH 5

FHQWR H VHVVHQWD UHDLV UHIHUHQW
KRXYHU FRQIRUPH VHJXH

&1$66 120( &3)

$QGHUVRQ )UDQoDl GRV 6DQWRV

,, &RP IXQGDPHQWR QR DUW % GR 'H
SRVWHULRUHV ,1',&2 H '(6,*12 FRPR
VHUYLGRU %UXQR ORUDHY 6DQWRV 5)
-RVH GH 3DLYD 5) H 6LOYLR ODUI
,9 3XEOLTXH VH

9 (QFDPLQKH VH DR )LQDQFHLUR SDUD

', 9.6-2 3('$*1*.&$

'()81&.,21%0(1772

&RPXQLFDGR 'REXPHQWR

&2081,&%$'2 1z

',5(725,% 5(*,21%/ '( ('8&%$d-2 &$3(/$ '2 62.
6(,

&2175$7%$d-2  $',7$0(172 ( '(6/,*$0(17:
(67$*,E5,26 352*5$0$6 3$5&(,526 '$ $35(
$35(1'(5 6(0 /,0,7(6 ( 60( ',9(5626

$ &RRUGHQDomR GH (VWiJLRV GD 'LUHW
GR 6RFRUUR FRQIRUPH 3RUWDULD €
HVWDJLIULRYV &2175%$7%$'26 $',7%$'26 '(6/,’
HIHWXDGRY QR SHUtRGR GH j

&2175%$7%$'26

$'5,$1$ 6,/93 *20(6 52'5,*8(6
8123%$5 3('$*2*,$ $SUHQGHU 6HP /

$/&,21( &$5'262 '( 6$17%1$
(67E&,2 3('$*2*,$ $SUHQGHU 6HP

$/(66$1'5% 3(5(,5$ 3(,;272
$1+(0%, 02580%),
$SUHQGL]DJHP

3('$*2*,$ 3DL

$/(;,% ',1,= ',%6
3('$*2*,$ $SUHQGHU 6HP /LPLWHYV

$/,1( '26 6%$1726 0$5d$/
81,)$7(&,( 3('$*2*,$ $SUHQGHU 6HP /LPLW

$0%$1'$ 52'5,*8(6 32572
81,6% 3('$*2*,$ $SUHQGHU 6HP /LPLWHYV

'REXPHQW
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$1%$ &%$52/,1% &21&(,d-2 6,/9%
81,&," 3('$*2*,$ $SUHQGHU 6HP /L

$1% 3$8/$ %$5&(/26 5(%28d$6
(67E&,2 3('$*2*,$ $SUHQGHU 6HP

$1$ 3$8/$ 9,5*E/,2 '( 2/,9(,5%
8QLQRYH 3('$*2*,$ $SUHQGHU 6H|

$5%&(//, &5,67,1% 6$1726 0(66,$6
81,129( 3('$*2*,$ 3DUFHLURYV GD ¢

%$5%$5% $3$5(&,'$ 6$1726
8QLQRYH 3('$*2*,$ $SUHQGHU 6HI

%($75,= '$ 6,/9% ¢
3('$*2*,$ 3DUFHLURY GD $SUHQGL]DJHP

% ($75,= *20(6 '$ 6,/9%
81,6% 3('$*2*,$ $SUHQGHU 6HP /LPLWHYV

&$7$5,1% $1'5%'( '26 6%$1726
81,6% 3('$*2*,$ BADUFHLURV GD $S

&I1(,'( 3(5(,5% %$5526
8QLIDFYHVW 3('$*2*,$ 3DUFHLURV GD $SI

&/(21,&( '$ 6,/9% 5(,6
81,6% 3('$*2*,%$ $SUHQGHU 6HP /LPLWHV

&/(21,&( 6,/9% '$ 6,/9%
81,6$ 3('$*2*,$ 3ADUFHLURV GD $SUHQGL]!

&5,67,1% 9,$1$ '( 628=$%
81,129( 3('$*2*,$ 3DUFHLURYV GD ¢

'$,$1( 2/,9(,5%$ 6$1726
8QLQRYH 3('$*2*,$ $SUHQGHU 6HP /LPLW

'$0,&(//< T7%$9%5(6 $/9(6 48,17,12
)63 3('$*2*,$ $SUHQGHU ¢
'$1,(/$ '26 6%$1726 %,632 '$ 6,/9%

81,6% 3('$*2*,%$ $SUHQGHU

(1$,1( 520-2 '$ 6,/9%
81,&," 3('$*2*,$ 3DUFHLURYV GD $SUHQGL]

(/(1 $/9(6 '( 628=% %25*(6
81,129( 3('$*2*,$ $SUHQGHU 6HP |

(5,.$ %$5%26% 0$57,16 '$ 6,/9%
81,129( 3('$*2*,$ $SUHQGHU 6HP |
)$%,$1$ 181(6 *8,0$5-(6
81,6%

'26 6$1726
3('$*2*,$ 3DUI

$SUHQGL]DJHP

)(/,60,1% 7,$*2 '$ 6,/9%
(67E&,2 3('$*2*,$ $SUHQGHU 6HP

)5$1&,'$/9% 52'5,*8(6 5%$026
8QLQRYH 3('$*2*,$ $SUHQGHU 6HI

*,2981% '$ 3%-=
3('$*2*,$ $SUHQGHU 6HP /LPLWHYV
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ODUFLD 2OLYHLUD5))UDQFD
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.HOL &XVWyGLR (YDQJHOLVWD %ULWRR
(GXFDomR ,QIDQWLO 'DWD GR ,QJUHVV
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1RPH GRVY 6HUYLGRUHV $YDOLDGRYV
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.HQKD 5RGULJXHV GD 6L5)YD 7DYDUHW
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1R H[HUFtFLR GD DWULEXLomR D PLP

WRUQR S~EOLFR R 3DUHFHU 7pF
BUHVWDomR GH &RQWDV GR 375) GD '5(
$WD Q2 UHODWLYR j SUHVWDonm
GH 7UDQVIHUrQFLD GH 5HFXUVRYV )LQDQ
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/HLD VH FRPR VHIJXH H QmR FRPR FRQVW
1R H[HUFtFLR GD DWULEXLomR D PLP

WRUQR S~EOLFR R 3DUHFHU 7pF
BUHVWDomR GH &RQWDV GR 375) GD '5(

'RFXPHQW

'REXPHQW

GD DWD Q% UHODWLYR | 3UHVWI
7UDQVIHUrQFLD GH 5HFXUVRV )LQDQFHL

'RFXPHQWR Q7

6mR 3DXOR GH RXWXEUR GH
(ODLQH &ULVWLQD *DUFLD 7DYDUHV GD
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$UW 7 )LFD FRQVWLWXtGD D &RPLVVmMm

SHORV VHIJXLQWHY VHUYLGRUHV VRE |
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HYHQWXDLY UHVSRQVDELOLGDGHV UH(

GHYHQGR DSUHVHQWDU R
DSXUDGR QR SUD]R GH YLQWH GLDV

$UW 7 3DUD FDEDO FXPSULPHQWR GH
GHQWUH RXWURV SURFHGLPHQWRYV '
LQIRUPDo}HV EHP FRPR H[DPLQDU UHJL
VH ILTHUHP QHFHVVIULRYV

$UW 7 (VWD 3RUWDULD HQWUDUI
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'LUHWRUD 5HIJLRQDO GH (GXFDomR

6HFUHWDULD OXQLFLSDO GC

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

$'HVSDFKR

R

'REXPHQWR

(P IDFH GR TXH FRQVWD QRV DXWRYV

HP HVSHFLDO D PDQLIHVW Db K DG®H DG
IXQGDPHQWR QR LQFLVR _HF UXHRNFD WH
'"(7(50,12 R DUTXLYDPHQWR GR SUHVHQ
3UHOLPLQDU

3XEOLTXH VH H D VHJXLU HQFDPLQ
DGRomR GH HYHQWXDLY SURYLGrQFLDYV
SURFHVVR

&216(/+2 081,&,3%/ '(75,%8726 10&/
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'HVSDFKR 'REXPHQWR

&2081,&%'2

1RV WHUPRV GR t Z GR DUWLJR Z GR 'H

MXOKR GH DOWHUDGR SHOR 'HFUH
VHWHPEUR GH ILFDP FUHGHQFLDGR®
GR &LGDGmMR 3DXOLVWDQR '(& D SDUW

1RPH GR DGYRJDGR
&3) Qz
2$% *2 Q2

'UD 5DIDHOD 6DPES

'"HFLVmMR 'REXPHQWR

5(&85626 -8/*$'26
5HFXUVR 2UGLQIULR

SHFRUUHQWH ,167,7872 )5,62/, '(
*(52172/2*%,$
$GYRJDGR V 'U D )iELR 7DGHX 5DPRV

R6XEVHomR 63 'U D 5DIDHOD /RZHQWKTEL
&UpGLWRYV WULEXWIiIULRY UHFRUULGRYV
(0(17%$ 5HFXUVR 2UGLQIULR
683 3UHVWDomR GH PDLV GH XP VHUYLCc
/HL 5HFXUVR FRQKHFLGR H QmF
$&15'-2 5HFXUVR 2UGLQIiULR
9LVWRY UHODWDGRV H GLVFXWLGRYV HV
&kPDUD -XOJDGRUD GR &RQVHOKR 0XQLI
$ &kPDUD GHFLGLX SRU XQDQLPLGD
3529,0(172 DR UHFXUVR QRV WHUPRV G
6DO]DQL 9LFH 3UHVLGHQWH H 5HODWRI
3DFKHFR +DLGDU SHOR &RQVHOKHLUR (
OLFKHOO 3U]J]HSLRUND 9LHLUD SHOD &fF
3UHVLGHQWH H SHOD &RQVHOKHLUD OI
SHVXPR GR MXOJDPHQWR

6HP FUpGLWR 683 ODQWHU
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$ SUHVHQWH SXEOLFDomR p IHLWD HP F

BRUWDULD 6) Q2 GH GH MXOKR GF
SUHYLDPHQWH SRU PHLR HOHWU{QLI
(/(75P1,&2 '2 &,'$'-2 3%$8/,67$12 LQVWLW

GH GH MXOKR GH
7 GH MXOKR GH
6) 685(0 Qz GH
GLVSRVWR QR DUW

UHJXODPHC
H QRUPDWL]DG
GH QRYHPEUR GH
GD /HL OXQLFLSD(

5HFXUVR 2UGLQIULR

SHFRUUHQWH 4%) $&&2817,1* $1' &2168/
$GYRJDGR V ‘'UD 'LHJR )DULD *XLOKF
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&UpGLWRV WULEXWiULRV UHFRUULGR)\

(0(17$ 5HFXUVR 2UGLQIULR

35(/,0,1$5(6 &(5&($0(172 '2 ',5(,72 '(
1-2 &21),*85%$'2 2V PRWLYRV GDV DXWX
GHOLQHDGRY QRV UHODWYULRV FLUFX:!
ILVFDOL]DomR GHSHQGLD GH SHGLGR G
GHFLVMR UHFRUULGD EDVHLD QDV LQ
6LPSOHV 1DFLRQDO FXMR DFHVVR p IUI
%$6( '( &E/&8/2 $86C1&,$ 9DORUHV UHI
6LPSOHV 1DFLRQDO IRUDP FRQVLGHUD
(;,*C1&,$ 3(/2 5(*,0( 1250%/ '( $385
$86C1&,$ '( 08'$1d$ '( &5,7e5,2 -85E",&2
RIHUHFH DR DSOLFDGRU XPD ~QLFD RSc
,66 QR UHJLPH QRUPDO GH DSXUDomR T
VXMHLWR D XP UHJLPH HVSHFtILFR GH
HWF 1mR Ki DLQGD TXDOTXHU DOWHI
23d-2 3(/2 6,03/(6 1%$&,21%$/ $ OXQLFI
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SRUTXH GHL[RX GH VHU GHVFULWD D PR
6mR 3DXOR "(2878%52 '(
20$5 $/)2162 6$11,1,
'LUHWRU GH 'LYLVmR

LT%,

'HVSDFKR LQGHIHULGR 'RFXPHQWR

352&(662

$668172 3HGLGR GH UHWLILFDomR GH J.
,17(5(66%'2 *$%5,(/$ &$52/,1$ $/9(6 '( $5%
64/

"(633&+2

(P IDFH GRVY HOHPHQWRV FRQVWDQWH
DGPLQLVWUDWLYR H FRP EDVH QD LQIR
R SHGLGR LQLFLDO SRU IDOWD GH O
SURFXUDomR RXWRUJDGD SHOR FRQWU
SDUD R YHQGHGRU DSHQDV WHP HIHLW
6HIXUDQoD LPSHWUDGR SHQGH GH GHFL

6mR 3DXOR "(2878%52 '(
20$5 $/)2162 6$11,1,
'"LUHWRU GH 'LYLVmMR

LT%,

'"HVSDFKR LQGHIHULGR 'REFXPHQWR

3528 (662

$668172 3HGLGR GH UHWLILFDomR GH J.
,17(5(66%'$ *$%5,(/$ &$52/,1% $/9(6 '( $5%
64/

"(633&+2

(P IDFH GRVY HOHPHQWRV FRQVWDQWH
DGPLQLVWUDWLYR H FRP EDVH QD LQIR
R SHGLGR LQLFLDO SRU IDOWD GH O
SURFXUDomR RXWRUJDGD SHOR FRQWU
SDUD R YHQGHGRU DSHQDV WHP HIHLW
6HIXUDQoD LPSHWUDGR SHQGH GH GHFL

6mR 3DXOR "(2878%52 '(
20$5 $/)2162 6$11,1,
'LUHWRU GH 'LYLVmR

T%,

'"HVSDFKR LQGHIHULGR 'REXPHQWR

352&(662
$668172 3HGLGR GH UHWLILFDomR GH J.
,17(5(668'S *$%5,(/$ &$52/,1% $/9(6 '( $59%

64/
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"(63$8&+2

(P IDFH GRV HOHPHQWRV FRQVWDQWH
DGPLQLVWUDWLYR H FRP EDVH QD LQIR
R SHGLGR LQLFLDO SRU IDOWD GH O
SURFXUDomR RXWRUJDGD SHOR FRQWU
SDUD R YHQGHGRU DSHQDV WHP HIHLW
6HIXUDQoD LPSHWUDGR SHQGH GH GHFL

6mR 3DXOR "( 2878%52 '(
20%$5 $/)2162 6%$11,1,
'LUHWRU GH 'LYLVmMR

LT%,

'"HVSDFKR LQGHIHULGR 'REXPHQWR

352& (662
$668172 3HGLGR GH UHWLILFDomR GH J.

,17(5(66%'$ *$%5,(/$ &$52/,1$ $/9(6 '( $5%

64/
"(63%&+2

(P IDFH GRVY HOHPHQWRV FRQVWDQWH
DGPLQLVWUDWLYR H FRP EDVH QD LQIR
R SHGLGR LQLFLDO SRU IDOWD GH O
SURFXUDomR RXWRUJDGD SHOR FRQWU
SDUD R YHQGHGRU DSHQDV WHP HIHLW
6HIXUDQoD LPSHWUDGR SHQGH GH GHFL

6mR 3DXOR "( 2878%52 '(

20$5 $/)2162 6$11,1,
'LUHWRU GH 'LYLVmR

LT%,

'"HVSDFKR LQGHIHULGR 'REXPHQWR

352&(662
$668172 3HGLGR GH UHWLILFDomR GH J.

,17(5(66%'$ *$%5,(/$ &$52/,1% $/9(6 '( $5%

64/
"(63$&+2

(P IDFH GRVY HOHPHQWRV FRQVWDQWH
DGPLQLVWUDWLYR H FRP EDVH QD LQIR
R SHGLGR LQLFLDO SRU IDOWD GH O
SURFXUDomR RXWRUJDGD SHOR FRQWU
SDUD R YHQGHGRU DSHQDV WHP HIHLW
6HIXUDQoD LPSHWUDGR SHQGH GH GHFL

6mR 3DXOR "(2878%52 '(

20%$5 $/)2162 6%11,1,
'LUHWRU GH 'LYLVmMR

" T7%,

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6) S5HWLILFDomR GD

'"HVSDFKR LQGHIHULGR

,QWHUHVUBE®S(7( &5,67,1$ .2*$ H &
(15,48( $*5,3,12 SURFXUDGRU

'(63%&+2.QGHIHULPHQWR GR SHGLGR GH
SRLV R UHFROKLPHQWR GH YD(
SDUD FDGD XQLGDGH LPRELOLIULD WU
PDWUtFXOD Qz HQJOREH DSDUWIL
JDUDJHP VLPSOHV HVVD JDUDJHP VLPS
FRQWULEXLQWH p D LQVFULomR GD JDU
GH WDPDQKR PpGLR H GH WDPDQKR S
SRU HVVH PRWLYR GHYH WHU UHFROKL
FRQWULEXLQWH ODUJDUHWH GHYH UHFI
Sbub D YDJD GH JDUDJHP DGTXLULGD
H[SHGLGD SHOR 7z &5, 63 HP
QHFHVVIULD SDUD D FRQWULEXLQWH H

10&/(2 $)70

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

S5HIHUrQFLD 3URFHVVR $GPLQLVWUDWLYR

&13- RX &3)

&RQWULEXLQWH *8,/+(50( /,12 '$ 6,/9%

6 4/
5HSUHVHQWDQWH /HJDQ QF
$VVXQWR SHYLVMR GH 2ItFLR GH /DQg

"(&,6-2

JLFD VHP HIHLWR D GBEDWQYWRH GD FR
Ssbub DV 1/V H

(P FXPSULPHQWR DR GLVSRVWR QR DU
H j YLVWD GR GHFLGLGR QR
GHWHUPLQR R &$1&(/$0(172 GD 1RWLILF
YLQFXODGD DR LPyYsHO FDGDVWU

(P VXEVWLWXLomR j 1/ FDQFHODGD
FRQIRUPH 6¢(, GHYHUmMR
SDVVLYRV GR UHIHULGR LPYyYHO

35235,(7E5,2
&3) 55, 0

(631/,2 '( *8,/+(50( /,12 '$ 6

35235,(7E5,%
&3) ;s 0

7(/0% $3%$5(&,'$ 5,%(,52 '$

,QWLPH VH R FRQWULEXLQWH GD SUH
'LiULR 2ILFLDO GR OXQLFtSLR FRQIRUPI
OXQLFLSDO Q% GH

$QRWH VH SXEOLTXH VH HQFDPLQK
SDUD HPLVVMR GH QRYR ODQoDPHQWR
HQFDPLQKH VH DR '"HSDUWDPHQWR )LVFI
*XVWDYR 20LYHLUD GH ODFHGR
$XGLWRU )LVFDO 7ULEXWIiULR OXQLFLSD
$VVHVVRU ,,,

6) 685(0 '(-8* ', -8/

10&/(2 $)70

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

'"(&,6-2 75,%87E5,$
3URFHVVR
64/ Q2

&RQWULHEBRZYWH'( 5(1$72 /$85(17,12 ', /2!
&3) Q% v

SVVXQWRXIQDomR GH /DQoDPHQWR 7ULE
I1RWLILFDomR

$1E/,6( )81'$0(17$d-2 ( 3529,'C1&,$6

/(*,7,0,'$'( &203529$'$ 'HFUHWR Q%
7(03(67,9,'$'( SHGLGR SURWRFRODC

YHQFLPHQWR GD + SDUFHOD RX SUHVW

7(03(67,92 DUW ., GD /HL

(P FXPSULPHQWR DR GLVSRVWR QR
H OUWRW ,, GD /HL OXQLFLSDO Q:

1-2 &21+(d2 GD LPSXJQDomR RSRVW
/IDQoDPHQWR GR ,378 QZ UHIHUF
'd1(*2 R VHX VHIXLPHQWR P
ODQoDPHQWR HP WRGRV RV VHXV WHUP
$d-2 28 0(','$ -8',&,$/ UHODWLYD DRV |
DGPLQLVWUDWLYRV GH H[LJrQFLD GR F
LQVWKQFLD DGPLQLVWUDWLYD FRQIRUI
H R FRQWULEXLQWH DMXL]RX I
TXH WUDPLWD SHUDQWH D
&RPDUFD GH 6mR 3DXORHGRFV QZHP GH
GHVWD PXQLFLSDOLGDGH

1-2 &21+(d2 GD LPSXJQDomR RSRVW
/IDQoDPHQWR GR ,378 Qi UHIHUF
H1(*2 R VHX VHJXLPHQWR
J(*,7,0,'$'( GR UHTXHUHQWH FRQIRUPH
DEDL[R

(P VIQWHVH R UHTXHUHQWH FRQWHYV
, 378 UHIHUHQWH DR H[HUFtFLR GH
HYVSHFLDO SDUD TXH R YDORU YHQDO
FIOFXOR GR ,378 VHMD UHDYDOLDGR H
UHGX]JLGR HP 3QR PtQLPR’ GRROFK DQ Z
&RPR IXQGDPHQWR GH VHX !
VLQJXODULGDGHYVY GR LPYYHO FRPR SF
DFHVVR D YLD S~EOLFD H GH WHU WLC
QHIJDGR SRU HVWD OXQLFLSDOLGDGH

(QWUHWDQWR HVFODUHFHPRV TXH
6LVWHPD ,QWHJUDGR GH $0}HV -XGLF
LPSXJQDQWH DMXL]RX D $omR 'HFODUD)
GRFV Q7 H Qz SHUDQWH D =« 9
3~-EOLFD GD &RPDUFD GH 6mR 3DXOR
7DO DomR REMHWLYD HP VXPD D UHYL
GH H PHGLDQWH D DSOLFDomR
TXDUHQWD FHQWpVLPRV °~ GH PRGR TX
GRF Qzf IROKD 3RUWDQWR R
DGPLQLVWUDWLYR p DEUDQJLGR SHOR -
FRPHQWR 3RU HVVH PRWLYR D LPSXJQ
Mi TXH GH DFRUGR FRP R DUW GD |
SURSRVLWXUD SHOR VXMHLWR SDVVLY
UHODWLYD DRV IDWRV RX DRV DWRV D
WULEXWiULR LPSRUWD UHQ~QFLD DR SR

H GHVLVWrQFLD GR UHFXUVR DFDVR LQ\
FRP R GLVSRVWR QR DUW ,9 GR PH)
GHPDQGD MXGLFLDO SURSRVWD SHOR |
LQVWKQFLD DGPLQLVWUDWLYD

$GHPDLV D SUHVHQWH LPSXJQDom
DSOLFDWLYR 6ROX0omR GH $WHQGLPHQW
DVVLQDWXUD HOHWU{QLFD GH 35(1$72
GRF Q? FXMR yELWR FRQWXGR RF
Q7 3RUWDQWR HQWHQGHPRV TX
SHGLGR QmR HVWi FRPSURYDGD H SRl
GHYH VHU FRQKHFLGD QRV WHUPRYV

GR DUW ,, GD /HL OXQLFLSE
t 2 GR '"HFUHWR OXQLFLSDO Qz
3RU ILP LQIRUPDPRVY TXH HP DWHQ¢

OXQLFLSDO QzZ D LOQWLPDomR G
YLD 'LiULR 2ILFLDO GD &LGDGH '2& H
DSRQWDGR QD IROKD GD SHVBIGHPD LS
QD SHWLomR WHQKD VLGR LQGLFDGR
+$5%$5, 021%$&2° QmR IRL DSUHVHQWDGI
FRQWULEXLQWH RX SRU SHVVRD OHJLW
FRPR UHSUHVHQWDQWH QR SUHVHQWH ¢

"(63$&+2

1-2 &21+(&,'$ 352326,785% '( $d-2 2¢
-8',&,8/ I(, 1% $57

1-2 &21+(&,'$ 325 ,/(*,7,0,'$'( /(, 1%
$57 ., '(&5(72 1% $57 T

$ LOQVWKQFLD DGPLQLVWUDWLYD HQF
GD /HL Qz

%$6( /(*$/HFUHWR Q% '"HFUHW

Qz /HL Q2 H $QH[R C

&RQVROLGDOmMR GD /HJLVODoml

,QWLPH VH R FRQWULEXLQWH GD S

SXEOLFDomR QR 'LiULR 2ILFLDO GD &LG
LQFLVR , GD /HL OXQLFLSDO Q¥

(1&%$0,1+%$0(172 $548,92

10&/(2 $)70

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

'(&,6-2 75,%87E5,$
3URFHVVR
64/ Q2

&RQWULE®L®WHS$5,$ '( 6%1
&(32//,1%$&3) Q7 i

-8%1 3%6.

5HSUHVHQWR W H
$VVXQRRXIQDomR GH /DQoDPHQWR 7ULE
1IRWLILFDomR

$1E/,6( )81'$0(17$d-2 ( 3529,'C1&,$6

/(*,7,0,'$'( &203529%'$ 'HFUHWR Q%
7(03(67,9,'$'( SHGLGR SURWRFRODC

YHQFLPHQWR GD +« SDUFHOD RX SUHVW

7(03(67,92 DUW ,, GD /HL

(P FXPSULPHQWR DR GLVSRVWR QR

&21+(d2 GD LPSXJQDomR RSRVV

/IDQODPHQWR GR ,378 Q% UHIHUF

H QR PpPpULWRS5&KMIR7

352&('(17( GHWHUPLQDQGR D LQFOXVmF

SURSULHWIiULD GR LPYyYHO H D DOWHU
VROLFLWDGR QR UHVXPR SREWQY GH

(P VIQWHVH R UHTXHUHQWH FRQWHYV
,378 UHIHUHQWH DR H[HUFtFLR GH
LPyYHO FRQVWDQWH GR &DGDVWUR ,F
VROLFLWDQGR VXD DOWHUDomR SDUD
SURSULHWiULR DWXDO UHVLGH IRUD G
SUYSULR QRPH QR FDPSR GR SRVVXLGF
HQGHUHOR GH HQWUHJD FRQIRUPH S
DLQGD TXH DV 1RWLILFDO}HV GH /DQoD
YtFLRV LQVDQiYHLV XPD YH] TXH R OI
LPSXJQDGR QR ERMR GR SURFHVVR 6(
GHVSDFKR GH SURFHGrQFLD FXMD UHV!
Qz TXH QmR FDQFHORX D 1/ Q%
SDJR QR FDPSR GH GHGXo0}HV VROLFLW
SDUD ILQV GH FDQFHODPHQWR GH PXOW

4XDQWR j VXMHLomR SDVVLYD UHVV
GR Z 2ILFLDO GH 5HJLVWUR GH
HVSHFLDOPHQWH VHX UHJLVWU
FRUUHWDPHQWH FDGDVWUDGR H QmR
SURSULHWIiIULR GD VXMHLomR SDVVLYD
GH IRUPD TXH VHX QRPH VHUIi PDQWLG
9HULILFRX VH WRGDYLD TXH D UHTXF
FRQIRUPH UHJLVWUR Q2 GD PHVPD PD
LQFOXtGR FRPR VHJIJXQGD SURSULHWIiUL
IRUPD TXH QDGD Ki b SURYLGHQFLDU TX

4AXDQWR DR HQGHUHoR GH HQWUHJD
FDGDVWUDO LQIRUPH VH TXH VHUiIi D
UHTXHUHQWH QR GRFXPHQWR UHVXPR (
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1RV WHUPRV GR DUW Z GD ,QVvwuU
t 2 3%%$9 YHULILFDUIi D WHPSH\
SURPRYHUiIi DXWRPDWLFDPHQWH D VXV
FRQVLGHUDGRYV QmR LPSXJQDGRV RV |
VHUYLoOoR 3GHIHVD DGPLQLVWUDWLYD
,QVWKQFLD" GH FDGD WULEXWR PHVP
ODQoDPHQWRYV RX Q~PHURV GH LQVFULCc
&DGDVWUR GH &RQWULEXRQWMHYWR EDL SH
WUDWDU GD 1/ QzZ HP VXD SHWL
LPSXJQDGR SRUWDQWR QmR VHUi GLVF

4XDQWR j DOHJDomR GH YtFLR LQVDQ
Qz D DOHJDomR GD UHTXHUHQWH
WHU DSUHVHQWDGR R HPEDVDPHQWR (
TXH QRV SURFHVVRV GH LPSXJQDomR
FRQIRUPH R DUW GD /HLRFZHUURV G
GLUHLWR VHUMR FRUULJLGRYV SHOR yUJ
GH LPSXJQDomR RX UHFXUVR QmR VHQC
'"HVVD IRUPD XPD YH] TXH DV SURYLGrQ

6(, Q2 HQVHMDUDP DXPHC
SDUD R H[HUFtFLR GH QmR Ki IXQG
FUPGLWR UHIHUHQWH | 1/ Q% XF

FRQWHVWRX QHQKXP GDGR DYDOLDWLY
YDORU GR ODQoDPHQWR H TXH R FDP¢
GRF QzZ LQIRUPD TXH DTXHOD GHYH
D DQWHULRU 3RUWDQWR R ODQoDPHQV

5HVVDOWH VH TXH DV SURYLGrQFLD\
QmR DOWHUDUHP R YDORU GR ODQo
FDQFHODPHQWR GH 1RWLILFDoO}HV GH /C

"(63%38&+2 3$5&,$/0(17( 352&("(17(
5(&8562 25',1E5,2 126 7(5026 '$ ,1 6)

35$=2 5(&856R/ VXMHLWR SDVVLYR Gt}
GpELWR ILVFDO GHQWUR GR SUD]R GH
GH FLrQFLD GHVWD GHFLVmMR RX HP LJ
GLULJLGR DR &RQVHOKR OXQLFLSDO G&F
FUpGLWR WULEXWIULR QD 'tYLGD $WLYD

&RQVLGHUD VH GDWD GH FLrQFLD C
VHX H[WUDWR QR 'LiULR 2ILFLDO GD &
GHVREULJDGRY DR FUHGHQFLDPHQWR ¢
3DXOLVWDQR '(& FRQIRUPH GLVS}H D
Qz DOWHUDGD SHOD ,QVWUXomR 1

&RQVLGHUD VH GDWD GH FLrQFLD
'RPLFtOLR (OHWU{QLFR GR &LGDGmMR ¢
FRQWULEXLQWHY H RX UHSUHVHQWDQW
SUHYLVWR QR DUW z GD ,QVWUXomR
DOWHUDGD SHOD ,QVWUXomR 1RUPDWLY

1RV WHUPRV GR GLVSRVWR QD ,QV’
HYHQWXDO UHFXUVR RUGLQIULR GHYHL
PHLR GR DSOLFDWLYR 6ROXomR GH $WH
R Q~PHUR GR SURFHVVR GD GHFLVmMR
GLVSRQLELOL]DGR QR HQGHUHOR
LOQWHUQHW VI SUHIHLWXUD VS JRY EU
K H VHUi DFHVVtYHO SRU PHLR GH 6t}

3DUD RV FDVRV SUHYLVWRV QRV DU
Qz TXH LPSOLFDP D LPSRVVLEL
LPSXJQDo}HV H UHFXUVRV SHOR 6%$9
SURWRFROL]DGR QR &HQWUR GH $WHQC
DFRPSDQKDGR GRV GRFXPHQWRV REUL
SUYSULD H GD FySLD GD GHFLVmMR TXH F

%$6( /(*$/HFUHWR Q2 "HFUHW

Qz /HL Qz H $QH[R (C

&RQVROLGDomR GD /HJLVODoml

,QWLPH VH R FRQWULEXLQWH GD S

SXEOLFDomR QR 'LiULR 2ILFLDO GD &LG
LQFLVR , GD /HL OXQLFLSDO Q%

(1&$0,1+$0(172 ,378 )$&

10&/(2 '($8'.725

'"HFLVmMR 7ULEXWIiULD 'REXPHQWR

3URFHVVR $GPLQLVWUDWLYR
64/ Q%

&RQWULEXKK@WH272 &3) QzZ ;;; i

$VVXQWRXIJQDomR GH /DQoDPHQWR 7ULE

$1E/,6( )81'$0(17$d-2 ( 3529,'C1&,$6

/(*,7,0,'$'( &203529%'$ 'HFUHWR Q7
7(03(67,9,'$'( SHGLGR SURWRFRODC

YHQFLPHQWR GD +« SDUFHOD RX SUHVV

,17(03(67,92DUW ., GD /HL

/HL

(P FXPSULPHQWR DR GLVSRVWR QR\
1-2 &21+(d2GD LPSXJQDomR RSR)
/IDQoDPHQWR GR ,378 Q7 1/ UHIHU
'(1(*2 R VHX VHJXLPHQWR WHQGI
,17(03(67,9,'$'( Mi TXH IRL DSUHVHQWD(
DWp QRYHQWD GLDV GR YHQFLPHQ
SDUFHOD ~QLFD GR ,378 SUHYLVWR QR
UHGDomR GD /HL

6XVFLQWDPHQWH R FRQWULEXLQWH
QmR Ki FRQVWUXomR QR ORWH 2 PHVPF
GR SURFHVVR DGPLQLVWUDWLYR

SXEOLFDGD QR 'LiULR 2ILFLDO GD &LC

$VVLP QmR Ki SUHVVXSRVWRY SDUD
D ILQDOLGDGH GR PHVPR IRL H[DXULGI
SUHMXGLFDGR

,QWLPH VH R FRQWULEXLQWH GD S
SXEOLFDomR QR 'LiULR 2ILFLDO GD &LG
LQFLVR , GD /HL OXQLFLSDO Q¥

$QRWH VH LQWLPH VH H D VHJXLU D

'.9.6-2 '(.081.'$'(6 (.6(1d®(6 $

IRWLILFDomR 'REXPHQWR

6HL

UREVRQ GLDV GH DQGUDGH

&RQWULEXLQWH 64/

&RP D ILQDOLGDGH GH GDU FRQWLQXLC
FRP EDVH QD /HL FRQYRFDPIR
358=2 '( '.$6 FySLD G26 '2&80(172

5(/$&,21%$'26
,6(1d-2 '2 ,378

0$5&%$'26 &20 38$5%$ $1E/,6(

; 'DWD GRV GDQRV RFDVLRQDGRV ¢
LPYYHO 64/ VLWXDGR QD5XD -

; 'REXPHQWRY TXH SRVVDP FRPSURY
GDWDV DFLPD PHQFLRQDGDV IRWRV (
YHLFXODGDV

$ QmR DSUHVHQWDomR GRV GRFSEBR
PHQF L R QIDF®RJ UHQWGIHU H B IGFRH O MW@RL G R

1mR VHUi IHLWD DQiOLVH GRV GRFXPH
GHYHQGR VH DJXDUGDU GHFLVmMR GR SH
$ GRFXPHQWDomR LQFOXLQGR HVWD QF
3RUWDO HP IRUPDWR 3') R TXDO Qr
0% OHJDE\WHV

$VVLP
$FHVVH R 3RUWDO
&OLTXH HP 3)LQDQoDV”’
&OLTXH HP 3$LQGD QmR HQFRQWURX"’

(VFROKD R VHUYLOR 33URFHVVR $GPL
$GPLQLVWUDWLYR &RPSOHPHQWDU GRF:

2X YRFr WDPEpP SRGH JUDYDU R OLQN
KWWSV _ VS _SUHIHLWXUD VS JRY EU SRU)\
W D VHUYLFR

'"HFLVmMR 'REXPHQWR

B3URFHVVR Q2

, QWHUHVVDGR /HDQGUR &DPLOR $0YHV

$VVXQWR 3HGLGR GH &RQFHVVmMR GH ,V
64/ Qz
([HUFtFLR

- YLVWD GRV HOHPHQWRYV H LQIRUPDO
D PDQLIHVWDomR DQH[D DR SUHVHQWH
SUHVHQWH GHFLVmMR

,1'(),52R SHGLGR GH FRQFHVVmMR Gt
LPYyYHO GH 64/ Qz H[HUFtFLR ®PD YH]
IRUDP FRQVWDWDGRV GDQRV ItVLFRV
KLGUiXOLFDVY GHFRUUHQWHYVY GD LQYD
FRPXQV GR SUpGLR

YXQGDPHQWR $UWLJIR
DUW f GR 'HFUHWR

f HSDUiIJUDIR
GH GH

BUD]R SDUD LPSXJQDomR GLDV GD
QR 'LDULR 2ILFLDO GD &LGDGH D VHU
6ROXomR GH $WHQGLPHK@QWRBWL WWWXBOHII

,QWLPH VH R FRQWULEXLQWH GD SUH"
'LiIULR 2ILFLDO GD &LGDGH FRQIRUPH
OXQLFLSDO Qz GH HDUW

'"HFLVmMR H[DUDGD QRV WHUPRV GD GH
SHOR DUW Zz GD 3RUWDULD 6) Q2

$UTXLYH VH

'"HFLVmMR 'REXPHQWR

3URFIBY,V@2

64/ Qz

,QWHUHVRDGHR (UODQ GD 6LOYD 6DQWRYV
$VVXQMWRRFHVVmMR GH LVHQomR GR ,378 |
"(&,6-2

- YLVWD GDV LQIRUPDoOo}HV FRQVWDQW

,1'()(5,0(172 GR SHGILWGHRQGMR GH ,378
SDUD R FRQWULEXLQWHQGRLNWD R FRQ
ODQoDGR FRPR 7(55(12 QmR SRVVXLQG
H[LJH R DUW % GD /HL Q% GH
HGLILFDomR QR ORFDO R SHGLGR GH L\
YLVWD TXH QmR IRL HIHWXDGD D DWXDC
D OHL

B3UD]R SDUD LPSXJQDomR GLDV GD
QR 'LDULR 2ILFLDO GD &LGDGH D VHU
6ROXomR GH $SWHQGLP HKQWB WL WWXBOH I

%DVH /HIJDO DUW 2z H Tt Z H DUW 2z ¢t
GR '"HFUHWR QH# DUw 2z GD /HL Q:

,QWLPH VH R FRQWULEXLQWH GD SUH"
'LIULR 2ILFLDO GD &LGDGH FRQIRUPH
OXQLFLSDO Q2 GH HDUW

'"HFLVmMR H[DUDGD QRV WHUPRV GD GH
SHOR DUW Zz GD 3RUWDULD 6) Q2

$QRWH VH SXEOLTXH VH H HQFDPLQK

'.9.6-2 '(5(67.78.d®(6 &203(16%$d®(6

5(*.0(6 (63(&.$.6 %

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

3URFHVVR
$VVXQWR 5(67,78,d-2 '( ,7%, ,9
,QWHUHVVDGR $1'5( '8$57( '( $/0(,'$
6 4 /
$GYRJDGR -8/,2 &(6%$5 6,/9(,5% =$1277,
"(&,6-2

- YLVWD GRV HOHPHQWRYV H LQIRHIMA
SHVWLWXD '¥H'8$57( '( $/0(,'$&3) Q7 :;;
. D TXDQWLD GH 5 9LQWH H R
GRLV UHDLV H RLWHQWD H RLWR FHQWCEL
DWXDOL]DGD PRQHWDULDPHQWH QRV WI

%DVH /HIDO $UWLJR
GD /HL QzZ GH

, GR &yGLJR 7
GH MXQKR GH

2D LQWHUHVVDGR D SRGHUi FRQVXC
VLWWWSY VHUYLFRGHYROXFDR SUHIHLWX

IRWLILTXH VH R FRQWULEXLQWH HQF
GLVSRQLELOL]DomR H DSyV DUTXLYH V

'.9.6-2 '(5(67.78.d®(6 &203(16%$d®(6
5(*.0(6 (63(&.%$.6 $

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

'(&,6-2 75,%87E5,$ ',5(&
3URFHVVR 6(, Q%

&13-

& & 0 Q7

,QWHUHVVDGR )(51%$1'2 9,$1$ 6%$1726

$VVXQWR &DQFHODPHQWR GH 1)76
"(&,6-2

- YLVWD GRV HOHPHQWRV FRQWbLR
/,0,1$50(17( R SOHLWR GH FDQF6\ODRE

SRU DXVIQFLD GH GRFXPHQ)
SURVVHJIXLPHQWR GD DQiOLVH UHV\

$ FDUWD GH DQXrQFLD DSUHVH!¢
GHVDFRPSDQKDGD GH GRFXPHQWR
DXWHQWLFLGDGH EHP FRPR D OHJL
VLIQDWIiIULR WDLV FRPR FRQWUDW
RXWRUJD GH SRGHUHV VH SURFXUI
LGHQWLILFDomR SHVVRDO GR VLJQD
H WHUPRV GH SRVVH QD IXQomR R
DVVLQDWXUD GD DXWRUL]DomR

%DVH_OHJDO H QRUPDWLYD $UW
I1DFLRQDO /HL Qz 'HFUH!
SRUWDULD 6) 685(0 Qz

2 FRQWULEXLQWH SRGHUi DGHQWU

$GPLQLVWGBWGHRTXH R SUD]R GHFC
VLGR DOFDQODGR FRQWHQGR WRC
FRPSURYDOmR GH VXD VLWXDomR IiW
DSOLFOROLYARNR GH $WHQGLPHQWRYD
LOWHUOQHW VI_SUHIHRXIRL FE JRYVEAU
6) 685(0 Q2 GH GH GH]JHPEUR GH

IRWLILTXH VH R FROQWULEXLQWH G
FRQFOXD VH

'.9.6-2 '(5(67.78.d®(6 &203(16%$d®(6

5(*.0(6 (63(&.$.6 %




38 - Sao Paulo, 70 (248)

Diario Oficial de Sdo Paulo

segunda-feira, 6 de outubro de 2025

'"HFLVmMR 7ULEXWIiULD 'REFXPHQWR

3%
&RQWULEXLQWH 5DTXHO /X]LD 9LOVH /X
&3) i3 i
$668172 S5HVWLWXLomR 33,
"(&,6-2
$ YLVWD GRV HOHPHQWRYV $BRZBNLDG

UHVWLWXLomR GAXLQKHQWRYVY H VHWHQ
UHIHUHQWH DR VDOGR FUHGRU GR 33, Q

17 3DUFHpPD 17 '"RFXPHQWR '‘DWD 3DJDHHQWR 9

727$/ $ '(92/9(5 5 |

2 YDORU D VHU UHVWLWXtGR GHYHU
T z GD /HL Qz GH GH MXQKR

2 LQWHUHVVDGR SEBGWHIR QHFEQYX DDV
UHVIJBWWWWSY VHUYLFRGHYROXFDR SUHIL

%DVH OHJDO DUWYV D GR &yGLJ

SXEOLTXH VH HQFDPLQKH VH SDUD Sl

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

3URFHVVR Q7

&13-

,QWHUHVVDGR 3HGUR 3DUUD 3DODFLQ
$VVXQWR B5HVWLWXLomR ,66

"(&,6-2

,1'(),52 R SHGLGR j LQLFLDO WHQGR
GHL[RX GH DSUHVHQWDU RV GRFXPHQW
HTXtYRFR FRPHWLGR TXDQWR j GHVW
DXWRUL]DomR GR WRPDGRU GH VHUYLo
GR ,66 GDV 1)6 H Q2 H FXMR SDJDPF}
GH 6mR 3DXOR

2 FRQWULEXLQWH RX LQWHUHVVDGR ¢
LQLFLDO DWHQWDQGR QR FDVR GH
LOQGHYLGDPHQWH D PDLRU RX HP GXS(
SURWRFRODQGR R SOHLWR SRU PHLR C
9LUWXDO 6$9 KWWSV VDY LQWHUQI
,QVWUXomR 1RUPDWLYD 6) 685(0 Q2 C
UHGDomR GDGD SHOD ,QVWUXomR 1RUPI
GH

IRWLILTXH VH R FROWULEXLQWH H D¢

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

3URFHVVR Q%
&13-

,QWHUHVVDGR *R &DU 9HtFXORV /WGD

$VVXQWR 5HVWLWXLomR ,66
"(&,6-2

,1'(),52 R SHGLGR j LQLFLDO WHQGR
GHL[RX GH DSUHVHQWDU DQHI[R DXW
UHIHUHQWH DR SHGLGR GH UHVWLWXLo
SOHLWHDGR j LQLFLDO

2 FRQWULEXLQWH RX LQWHUHVVDGR ¢
LQLFLDO DWHQWDQGR QR FDVR GH
LQGHYLGDPHQWH D PDLRU RX HP GXS(
SURWRFRODQGR R SOHLWR SRU PHLR C
9LUWXDO 639 KWWSV VDY LQWHUQ!I
,QVWUXomR 1RUPDWLYD 6) 685(0 Q% C
UHGDomR GDGD SHOD ,QVWUXomR 1RUPI
GH

IRWLILTXH VH R FROQWULEXLQWH H D¢

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

3URFHVVR Q7
&13-
,QWHUHVVDGR 3HGUR 3DUUD 3DODFLQ
$VVXQWR B5HVWLWXLomR ,66
"(&,6-2

,1'(),52 R SHGLGR j LQLFLDO WHQGR
GHL[RX GH DSUHVHQWDU RV GRFXPHQW
HTXtYRFR FRPHWLGR TXDQWR j GHVWL

FRPSUREDWyULD GH TXH )IiELR &RVWD
UHSUHVHQWDU D 58%$6,19(67 6 $

RU&I;J%_

2 FRQWULEXLQWH RX LQWHUHVVDGR ¢
LQLFLDO DWHQWDQGR QR FDVR GH
LOQGHYLGDPHQWH D PDLRU RX HP GXS(
SURWRFRODQGR R SOHLWR SRU PHLR C
9LUWXDO 6$9 KWWSV VDY LQWHUQI
,QVWUXomR 1RUPDWLYD 6) 685(0 Q2 c
UHGDomR GDGD SHOD ,QVWUXomR 1RUPI
GH

IRWLILTXH VH R FROQWULEXLQWH H D¢

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

B3URFHVVR Q2

9DORU D '"HYROYHU

,QWHUHVVDGR $VVXQomR &RPpUFLR G

/WGD
$VVXQWR 5HVWLWXLomR ,66
"(&,6-2

,1'(),52 R SHGLGR j LQLFLDO WHQGR
GHL[RX GH DSUHVHQWDU DQHI[R DXW
UHIHUHQWH DR SHGLGR GH UHVWLWXLo
UHFROKLGDV SDUD R OXQLFtSLR GH 6mR

2 FRQWULEXLQWH RX LQWHUHVVDGR ¢
LQLFLDO DWHQWDQGR QR FDVR GH
LQGHYLGDPHQWH D PDLRU RX HP GXS(
SURWRFRODQGR R SOHLWR SRU PHLR C
9LUWXDO 6$9 KWWSV VDY LQWHUQI
,QVWUXomR 1RUPDWLYD 6) 685(0 Q% c
UHGDomR GDGD SHOD ,QVWUXomR 1RUPI
GH

IRWLILTXH VH R FROQWULEXLQWH H D¢

'"HFLVmMR 7ULEXWIiULD 'RFEXPHQWR

BURFHVVR Q2
&13-

,QWHUHVVDGR 'HUPRGLGDWLFD &XUVRYV

$VVXQWR 5HVWLWXLomR ,66
"(&,6-2

,1'(),52 R SHGLGR j LQLFLDO WHQGR
GHL[RX GH DSUHVHQWDU DQHI[R DXW
UHIHUHQWH DR SHGLGR GH UHVWLWXLoI
GHVWLQDGR DR OXQLFtSLR GH 6mR 3DXC

2 FRQWULEXLQWH RX LQWHUHVVDGR ¢
LQLFLDO DWHQWDQGR QR FDVR GH
LOQGHYLGDPHQWH D PDLRU RX HP GXS(
SURWRFRODQGR R SOHLWR SRU PHLR C
9LUWXDO 6$9 KWWSV VDY LQWHUQI
,QVWUXomR 1RUPDWLYD 6) 685(0 Q2 c
UHGDomR GDGD SHOD ,QVWUXomR 1RUPI
GH

IRWLILTXH VH R FROWULEXLQWH H D¢

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

3URFHVVR Q2
&13-
,QWHUHVVDGR 7%6 (PSUHHQGLPHQWRYV
$VVXQWR 5HVWLWXLomR ,66
"(&,6-2

,1'(),52 R SHGLGR j LQLFLDO WHQGR
GHL[RX GH DSUHVHQWDU FRQWUDWRYV (

ILVFDLV HPLWLGRV QR SHUtRGR TXH D
LPSRVWR SDUD R OXQLFtSLR GH 6mR 3D>

2 FRQWULEXLQWH RX LQWHUHVVDGR ¢
LQLFLDO DWHQWDQGR QR FDVR GH
LOQGHYLGDPHQWH D PDLRU RX HP GXS(
SURWRFRODQGR R SOHLWR SRU PHLR C
9LUWXDO 6$9 KWWSV VDY LQWHUQI
,QVWUXomR 1RUPDWLYD 6) 685(0 Q2 c
UHGDomR GDGD SHOD ,QVWUXomR 1RUPI
GH

IRWLILTXH VH R FROQWULEXLQWH H D¢

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

3URFHVVR Q7
&13-
,QWHUHVVDGR +HORLVD ODUTXHV 'HFRL
$VVXQWR B5HVWLWXLomR ,66
"(&,6-2

,1'(),52 R SHGLGR j LQLFLDO WHQGR

GHL[RX GH DSUHVHQWDU GRFXPHQWRYV
HTXtYRFR FRPHWLGR TXDQWR |j GHVW

DXWRUL]DomR GR WRPDGRU GH VHUYLo
GR ,66 LQF FXMR SDJDPHQWR IR
3DXOR

2 FRQWULEXLQWH RX LQWHUHVVDGR ¢
LQLFLDO DWHQWDQGR QR FDVR GH
LQGHYLGDPHQWH D PDLRU RX HP GXS(
SURWRFRODQGR R SOHLWR SRU PHLR C
9LUWXDO 639 KWWSV VDY LQWHUQI
,QVWUXomR 1RUPDWLYD 6) 685(0 Q% C
UHGDomR GDGD SHOD ,QVWUXomR 1RUPI
GH

IRWLILTXH VH R FROQOWULEXLQWH H D¢

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

BURFHVVR Q2
&13-

,QWHUHVVDGR -XOLR $JRVWLQKR %DUE

$VVXQWR 5HVWLWXLomR ,66
"(&,6-2

,1'(),52 R SHGLGR j LQLFLDO WHQGR
GHL[RX GH DSUHVHQWDU GRFXPHQWDon
VHUYLORY SUHVWDGRYV

2 FRQWULEXLQWH RX LQWHUHVVDGR ¢
LQLFLDO DWHQWDQGR QR FDVR GH
LQGHYLGDPHQWH D PDLRU RX HP GXS(
SURWRFRODQGR R SOHLWR SRU PHLR C
9LUWXDO 6$9 KWWSV VDY LQWHUQI
,QVWUXomR 1RUPDWLYD 6) 685(0 Q% C
UHGDomR GDGD SHOD ,QVWUXomR 1RUPI
GH

IRWLILTXH VH R FROQWULEXLQWH H D¢

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

3URFHVVR Q%

&13-

,QWHUHVVDGR $QLPD &HQWUR GH 3VLFI
$VVXQWR 5HVWLWXLomR ,66

"(&,6-2

,1'(),52 R SHGLGR j LQLFLDO WHQGR
GHL[RX GH DSUHVHQWDU GRFXPHQWR\
FRPSURYHP D GHVWLQDomR LQGHYLGD
3DXOR H DQHI[R DXWRUL]DomR GR W
SHGLGR GH UHVWLWXLomR GR ,66 GDV !
LQLFLDO

2 FRQWULEXLQWH RX LQWHUHVVDGR ¢
LQLFLDO DWHQWDQGR QR FDVR GH
LQGHYLGDPHQWH D PDLRU RX HP GXS(
SURWRFRODQGR R SOHLWR SRU PHLR C
9LUWXDO 6$9 KWWSV VDY LQWHUQI
,QVWUXomR 1RUPDWLYD 6) 685(0 Q% C
UHGDomR GDGD SHOD ,QVWUXomR 1RUPI
GH

IRWLILTXH VH R FROQOWULEXLQWH H D¢

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

BURFHVVR Q2
&13-

,QWHUHVVDGR ( ODUTXHV GH /LPD

$VVXQWR 5HVWLWXLomR ,66
"(&,6-2

,1'(),52 R SHGLGR j LQLFLDO WHQGR
GHL[RX GH DSUHVHQWDU GRFXPHQWDon
,66 GDV LQFLGrQFLDV FRQVWDQWHYV j L
OXQLFtSLR GH 6mR 3DXOR

2 FRQWULEXLQWH RX LQWHUHVVDGR ¢
LQLFLDO DWHQWDQGR QR FDVR GH
LQGHYLGDPHQWH D PDLRU RX HP GXS(
SURWRFRODQGR R SOHLWR SRU PHLR C
9LUWXDO 639 KWWSV VDY LQWHUQI
,QVWUXomR 1RUPDWLYD 6) 685(0 Q% C
UHGDomR GDGD SHOD ,QVWUXomR 1RUPI
GH

IRWLILTXH VH R FROWULEXLQWH H D¢
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'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

B3URFHVVR Q2
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$VVXQWR UHVWLWXLomR GR LPSRVWR ,
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7TRUQR VHP HIHLWR D GHFLVMR DQWI
SXEOLFDGD QR '2& HP XPD YH]
SURFHVVR HUUDGR - YLVWD GRV HOHI
DXWRV GHIHULGR (P UDJmR GD QmR FR

SHVWLWXD VH D 3$2/$ ('8$5'$ '2¢
(I [ R YDORU GH 5 U
DWXDOL]DGR PRQHWDULDPHQW

2D LQWHUHVVDGR D SRGHUi FRQVX
VLWWWSY VHUYLFRGHYROXHDRRIUH HW\D
PHGLDQWH SURWRFROR SHOR DSOLFI
GLVSRQtXMIWSHP 72727 SUHIHLWXUD VS JRY
S

%DVH /HJDO $UWLJIR , GR &yGL
DUWLJR $ H SDUiIJUDIRV GD OH
DUWLJR GD OHL Qz OHL

3XEOLTXH VH HQFDPLQKH VH SDUD Sl
DUTXLYH VH
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'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

3URFHVVR
&RQWULBSUGW H$5'2=2
&&064/
&13- &3)I[I [l
$VVXQHBRVWLWXLomR
"(&,6-2
-~ YLVWD GDV LQIRUPDO}HV FRQVWDQ5%
R SHGIX®® YH] TXH QmR H[LVWHP YDO
UHVWLWXtGRV 2V GpELWRV GR 33,
HQTXDQWR RV YDORUHV Mi GHYROY
1RYR SHGLGR GHYH VHU SURWRFROD!
SRU PHLR GD B6ROXomR GH $WHQGLPH
KWWSV VDY LQWHUQHW VI SUHIHLWXUTI

)JXQGDPHQWDomR /HIJDO $UWLJIRV t
UHJXODPHQWDoO}HV H 3BRUWDULD 6) 685(

IRWLILTXH VH H DUTXLYH VH

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

3URFHVVR
&RQW UL EBRUQWGS5,$ )257 (6
&8&064/
&13- &3)[I[ [l
$VVXQRIRQFHODPHQWR GH 1RWD H 5HVW
$GYRJDGR $QD 3DXOD 7KRPD] GH $OPH
"(&,6-2

~ YLVWD GDV LQIRUPDO}HV FRQVWD)Q3%
R SHGX®R YH] TXH RV YDORUHV UHPDQ

3UD]R SDUD UHFXUVR GLDV GD SXEC

JXQGDPHQWDomR /HIJDO $UWLJIRV y
UHJXODPHQWDoO}HV H 3BRUWDULD 6) 685(

IRWLILTXH VH H DUTXLYH VH

(48.3(__$)706

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

352& (662
&13-
&&0

5(48(5(17( ,167,7872 3$5$5 &(1752 '( (¢
&$3%$&,7$&%$2 3$5% 352),66,21$,6 '( )527$6

$668172 5(67,78,d-2 '( 75,%872 ( 28 &$18&
(28 %/248(,2 '( '2&80(172 ),6&%/
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- YLVWD GDV LQIRUPDoO}HV FRQVWIDQ V8E
/,0,1$50(17( R SHGLGR GH UHVWLWXLomR G
GH SRLY QmR IRL DSUHVHQWDGD D V
j FRPSURYDomR GD VXD VLWXDomR IiWLFD
SUHVHQWH 3URFHVVR 1HVWHV WHUPRYV
VHIXLQWHYVY GRFXPHQWRYV

; &ySLD GDV 1)6 H HPLWLGDV SHOR UH
H FXMD UHVSRQVDELOLGDGH GH UHFRO
VHUYLOR

; '"HFODUDomR GH WHUFHLUR WRPDGRI
GR VHUYLoR D SOHLWHDU D UHVWLWXL¢
GHYHULD WHU VLGR UHFROKLGR SHOR V
SHOR SUHVWDGRU GR VHUYLOR (VVD (
ILUPD UHFRQKHFLGD SHOR WRPDGRU G
SHVVRD MXUtGLFD SRU VHX UHSUHVH
DFRPSDQKDGD GR FROWUDWR VRFLDO R
VLIQDWiULR GD GHFODUDomR EHP FRPI
$ DQXrQFLD GHYH VHJIXLU R PRGHOR
UHVWLWXLomR GH WULEXWRV H RX R FC
ILVFDO DOYR GR SHGLGR

02'(/2 '( $8725,=$d-2 '2 720$'25 '2 6(59,d2

2 %
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
QRPH GD SHVVRD MXUtGLFD WRPDGRUL
I1DFLRQDO GD 3HVVRD -XUtGLFD GR 0L
BBBBBBBBBBBBBBBBBBB Q Z GR
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB BBBBBBBBBBBB BBBBBBBBB
FRPSOHPHQWR H HVWDGR QR
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
QHVWH DWR UHSUHVHQWI
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
FDUJR QRPH TXDOLILFDomR GRPLFtOl
(OHJDO LV HP FXPSULPHQWR DR GLVSR

GH RXWXEUR GH &YGLJR 7ULEXWil
6 XEVHFUHWDULD GD 5HFHLWD OXQLFLSEL
GD SUHIHLWXUD GR OXQLFtSLR '
BBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBB
QRPH GD SHVVRD MXUtGLFED SL
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB Q
UHVWLWXLomR UHIHUHQWH DRV UHFRO|
4XDOTXHU 1DWXUH]D ,6641 UHODFLR
GLVFULPLQDGDYV

1~PHUR GD 1)6 ‘DWD GH (PLVV 9DORU GD 1RWD )

ILUPDPRYV

3RU H[SUHVVmMR GD YHUGDGH

BBEBBBBBBBEBBBBBBBEBBBBBBBBBBBBBBBB
DVVLQDWXUD FRP ILUPD UHFRQKHFLGD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%DVH QRUPDWLYD 3RUWDULD 6) 685((
DUWLJRV Q 2 H GD /HL OXQLFLSDO
H DUWLJRV Q 2 D GD /HL Q ?
1DFLRQDO

2 LQWHUHVVDGR SRGHUiIi SOHLWHDU (
MXOJDU WHU VLGR SDJRV LQGHYLGDPH:
TXH R SUD]JR GHFDGHQFLDO DLQGD QmR
RV GRFXPHQWRYV QHFHVViIULRV j FRPSU
SURWRFRODGR SRU PHLR GR DSOLFDWI

6) 685(0 Q GH GH GH]HPEUR GH
,QVWUXomR 1RUPDWLYD 6) 685(0 Q (

IXFEDV $QGUp *XDUQLHU 5RKGH
$XGLWRU )LVFDO 7ULEXWIiULR OXQLFLSD
5)

'LYLVmMR GH 5HVWLWXLo}HV &RPSHQVDO}H)\

(-8* *$%.1(7(
352&(6626

S3RUWDULD

10&/(2 '( (175%'$ '(

_ _'REXPHQWR

3257$5,$ 6) 685(0 '(-8* Q% GH GH RX)
'"HVLJQD $XGLWRU )LVFDO 7ULEXWIiULR
DWLYLGDGH HQTXDGUDGD QR VXELWHP
&RQMXQWD 6) 60* Q% GH GH PDLR C
&RQMXQWD 6) 60* Q2 GH GH QRYHPI

2 ',5(725 '2 '(3%$57$0(172 ‘'( 75,%87%$d-
-8/*$0(172 QR XVR GH VXDV DWULEXLo

GLVSRVWR QR LQFLVR ,, DUW 2 % H C
&RQMXQWD 6) 60* Q% GH GH PDLR (
&RQMXQWD 6) 60* Q2 GH GH QRYHPI
5(62/9(

$UW )EFD GHVLJQDGR R $XGLWRU )LVF

$QGUHD VAL ORWDGR QD 'LYLVmMR
',0,6 GR '"HSDUWDPHQWR GH 7ULEXWDc
FDUIWHU H[FOXVLYR H VHP SUHMXt]R T:
WUDEDOKR HP UHJLPH H[WHUQR D DWL
H MXQWR DR 6,,$ 6LVWHP
$SRVHQWDGRYV

$UW $ DWLYLGDGH GHVFULWD QR DUWL
FRPSOH[LGDGH SDUD VXD H[HFXomR
SRQWXDomR HVWDEHOHFLGD QR LWHP
*DELQHWH GR 6XEVHFUHWIiIULR GD 5HFH
,, GD 3RUWDULD &RQMXQWD 6) 60* Q2
&RQMXQWD 6) 60* Q% GH

$UW 3RUD ILQV GH FIiOFXOR GD *UDWLII
FRQWULEXLomR LQGLYLGXDO GR VHUYL
GHVWD SRUWDULD VHUi DSXUDGD SHOD
7DEHOD , DQH[D j 3BRUWDULD &RQMXQWD

$UW (VWD SRUWDULD HQWUDUI HP YL.
SURGX]LQGR HIHLWRY SDUD RV GLDYV |

'(3$57$0(172 '( $55(&$'$d-2 (
&2%5%$1d$

'"HFLVmMR 'REXPHQWR

BURFHVVR

,QWHUHVVDGR /,1$526% *8,'$ "$1,(.

&3)
$VVXQWR LQFOXVmMR GH GpELWRV QR 3
"(&,6-2

- YLVWD GDV LQIRUPDoO}HV FRQVWDQ
FRQVLGHUDQGR D PDQLIHVWDomR Q%

GHFL¥®R+(d2 YLVWR TXH ILFRX GHPRQ\
SHGLGR()H52 R SHGLGR GH DGHVmMR DR 3

&RQIRUPH $WW (72 J¥R GH 7 GH QRY
SUD]R ILQDO SDUD DGHVmMR DR 33,
VROLFLWDomR IRL SURWRFROL]DGD HP
UHDOL]DGD IRUD GR SUD]JR DGPLVVtYHO

6DOLHQWDPRY D SRVVLELOLGDGH GH
QD 'tYLGD $WLYD DWUDYpV GR 3$7 ODLR
QR HQGH
KWWSV  SUHIHLWXUD VS JRY EU ZHE ID]HC

$ SRVVLELOLGDGH GH SDUFHODPHQWI|
GHYH VHU YHULILFDGD MXQWR |j 3UF
KWWSYV SUHIHLWXUD VS JRY EU ZHE SURF

'D LQWLPDomR FDEHUiI QR SUD]R GH
DXWRULGDGH LPHGLDWDPHQWH VXSHUI
OXQLFLSDO Q2 GH GH GH]JHPEUR

,QWLPH VH H DUTXLYH VH

'"HFLVmMR 'REXPHQWR

5HIHUrQFLD 3URFHVVR 6(,

$VVXQWR O0DQLIHVWDomR FRQWUD D ,Q
,QWHUHVVDGR
&3) [II [l

"(&,6-2

3%$75,&,% +(/(1%$ 0$663%

$WHQGHQGR DR GLYSRVWRR QB NVGIRX®B/HR
LQVFULomR GD LQWHUHVVDGD QR &$',1

GpELWRV GR 64/ FXMRV IDWR
DWp D GDWD GH DUUHPDWDomR HP
,QWLPHQ¥BPLQKH VH D '(&$' * SDUD |

DUTXLYH VH

10&/(2 '2 &$'$6752 ,1)250%$7,92
081.&.3%/

'"HFLVmMR 7ULEXWIiULD 'RFXPHQWR

5HIHUrQFLD 3URFHVVR QZ

$VVXQWR ,PSXJQDomR DR &RPXQLFDGR
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FXMR REMHWR p D SUHVWD
DOLPHQWDomR KRVSLWDODU YLVDQGR
HVSHFLDLVY DGXOWR H LQIDQWLO IyUP
D SDFLHQWHV HQYDVH H GLVWULEX

LQVWLWXtGRYV /HL )HGHUDO QzZ GF
&RQVWLWXLomR GR (VWDGR GH 6mR 3I
3RUWDULD Q2 GH /HL )HGHUL

JHGHUDO Q2 GH H /HL )HGF
UHVLGHQWHYVY H GHPDLV XVXiULRV GHYL
DOLPHQWDomR EDODQFHDGD H HP FRQC
HQJOREDQGR D RSHUDFLRQDOL]DomR
DWLYLGDGHV GH SURGXomR WUDQVSF
IyUPXODV LQIDQWLO OiFWHDV H PyGXOt

XQLGDGHVY GD 6HFUHWDULD OXQLFLSD(
)035 83$&/SDUD ILQV GH FRQVLJQDU D 3
SHUtRGR GH XP PrViilDii®DQRV YLD GRIG

XP PLOKmMR WUH]JHQWRV H
GHJRLWR UHDLV H QRYHQWD H WUrV FHC

,, 3buD D FREHUWXUD GDV GHVSHVDV (
H[HUFtFLR IRL HPLWLGD 1RWD GH _5HVH
TXH LU RQHUDU D GRWDomF

.., 38%/,48( 6(

,9 2V GRFXPHQWRYVY GH UHJXODULGDGH
DWXDOL]DGRVY TXDQGR GD DVVLQDWXUD

9 $SyV | 606 &)2 H D 606 606 &2175%"
SURYLGrQFLDYVY DWHQWDQGR VH jV UHF
SDUHFHU 606 $- 17

'HVSDFKR 'REXPHQWR

, - YLVWD GR FRQVWDQWH QR S
HP HVSHFLDO GD PDQLIHVW

GHVWD 3DVWD TXH DFROKR IXQGDPHQ
JHGHUDO Q% H GR DUWLJR GR 't
ILP GH$8&M5,=$5R DGLWRPHQWRDRHUPR
&RQWUDWR Q% 606 &2175$026UP
MXQWR D SHVVRD MXUtGLURD6GH8GRHE
6(59,d26 /7'SLQVFULWSD- YRE R Q%

FXMR REMHWR p D SUHVWDomR GH V
KRVSLWDODU YLVDQGR R IRUQHFLPHQ
DGXOWR H LQIDQWLO IyUPXOD LQID
SDFLHQWHV HQYDVH H GLVWULEXLomR

/HL )HGHUDO 12 GH $UwW

GR (VWDGR GH 6mR 3DXOR /HL (VWDGX
GH /HL )HGHUDO 172 GH

GH H /HL )HGHUDO 12 GH

XVXiULRV GHYLGDPHQWH DXWRUL]DGR
EDODQFHDGD H HP FRQGLO}HV KLJLrQLF
RSHUDFLRQDOL]DomR H GHVHQYROYLP
SURGXomR WUDQVSRUWH SRUFLRQD
LQIDQWLO OiFWHDV H PyGXORV DWLYL!
GD 6HFUHWDULD OXQLFLSDO GD $DUGHI
FRQVLJQDU D 3URUURJDomR &RQWUDWX
GH_1iiliiiAi QR YDORU5WRWDO GH GRLYV
TXLQKHQWRYVY H RLWR PLO TXDWURFHQV
FHQWDYRYV

,, 3DuUD D FREHUWXUD GDV GHVSHVDV (
H[HUFtFLR IRL HPLWLGD 1RWD GH 5HVH
TXH LUi RQHUDU D 'RWDomR

.., 38%/,48( 6(

,9 2V GRFXPHQWRYV GH UHJXODULGDGH
DWXDOL]DGRV TXDQGR GD DVVLQDWXUD

9 $SyV j 606 &)2 H D 606 606 &2175%"
SURYLGrQFLDY DWHQWDQGR VH jV UHF
3DUHFHU 606 $- 17

'"HVSDFKR 'REXPHQWR

, - YLVWD GR FRQVWDQWH QR S
HP HVSHFLDO GD PDQLIHVW

GHVWD 3DVWD TXH DFROKR IXQGDPHQ
JHGHUDO Q2 H GR DUWLJR GR 'h
ILP GH$&M5,=$5R DGLWRPHQWRDRHUPR

&RQWUDWR Q% 606 &2175$726 »
ILUPDGR MXQWR D SHVVRD MXULBEB

+263,7$/$5 $/,0(17$d-2 ( 6(59,d26 MLQVFL
&13- VRE R Q% FXMR REMHWR
VHUYLORYV GH QXWULomR H DOLPHQWDor
GLHWDV JHUDLV GLHWDV HVSHFLDLV C
H PYGXOR GHVWLQDGDV D SDFLHQWHV

OHJDOPHQWH LQVWLWXtGRV /HL )HGHU
YLL GD &RQVWLWXLomR GR (VWDGR
SRUWDULD Q2 GH Ik
/HL )HGHUDO Q2 GH
GH UHVLGHQWHYVY H GHPDLV XV

DVVHIJXUDQGR XPD DOLPHQWDomR EDO
VDQLWiULDV DGHTXDGDV HQJOREDQGR
GH WRGDV DV DWLYLGDGHVY GH SUR!
GLVWULEXLomR GH IyUPXODV LQIDQW
DGPLQLVWUDWLYDV SDUD DV XQLGDGH!
606 SDUD ILQV GH FRQVLJQDU D 3URUUI

XP Prv D SDUWIH GR YDORB WRWDO
XP PLOKmMR FHQWR H RLWHQWD H XP
QRYHQWD H QRYH FHQWDYRYV

,, 3DuUD D FREHUWXUD GDV GHVSHVDYV (
H[HUFtFLR IRL HPLWLGD 1RWD GH 5HVH
TXH LU RQHUDU D 'RWDomR

., 38%/,48( 6(

,9 2V GRFXPHQWRV GH UHJXODULGDGH
DWXDOL]DGRV TXDQGR GD DVVLQDWXUD

9 $SyV j 606 &)2 H D 606 606 &2175%"
SURYLGrQFLDY DWHQWDQGR VH jV UHF
3DUHFHU 606 $- 17

'"HVSDFKR 'REXPHQWR

, - YLVWD GR FRQVWDQWH QR S
HP HVSHFLDO D PDQLIHVW
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$VVLVWIQFLD +RVSLWDODU GD 6HFUHW
GD $VVHVVRULD -XUtGLFD GHVWD 3D
DGLWDPHQWR Q% D&R(,&2175%$72 '( *
17 17&66 606 FHOHEUDGR HQW
6D~GH H D 63'0 $662&,5&%2 3%$8/,
'(6(192/9,0(172 '$ 0(',&,1$ LQVFULWD
FXMR REMHWR p R JHUH!
DWLYLGDGHV Do}HV H VHUYLORV GH
3DUHOKHLURYV “RVDQLDV &DVWDQKD
LQFUHPHQWR GH SURFHGLPHQWRYV FLU-~
RXWXEUR GH FRQIRUPH 30DQR GH
QR YDORU GH 5 Wurv
QRYHQWD H RLWR PLO GX]HQWRV H FL
GRWDomR RUODPHQWIULD
FR
GH 5HVHUYD Q2 6(,
., 3XEOLTXH VH
.., (P VHIJXLGD | 606 6($+ SDUD SURVV!
TXDQWR GLVSRVWR QR 3DUHFHU

'HVSDFKR 'REXPHQWR

, - YLVWD GRV HOHPHQWRV FRQV

HP HVSHFLDO D PDQLIHVWI

GHVWD 3DVWD TXH DFROKR FRPR UD]m
TXH PH VmR FRQIHULGDV SRU /HL FRF
LQFLVR ,, G GD¥8125,=2R DGLWDPHQ\
6(, DRRQWUDWR 1% 606 ¢
ILUPDGR"MRWUK E &/ Ed BHZVRD M
GLUHLWR SULYDGR LQWFMULWD QR &13.
BUHIHLWXUD OXQLFLSDO GH 6mR 3DXC(
OXQLFLSDO GD 6D~GH )XQGR OXQLFLSDC
UHSDVVH GD DVVLVWIQFLD ILQDQFHLUEL
FXPSULPHQWR GR SLVR VDODULDO QD
DX[LOLDUHV GH HQIHUPDJHP H SDUWHL
FRQIRUPH D 3RUWDULD *0 06 1% Gl

TXH FRUUHVSRQGH DR YDORU G
PLO TXDWURFHQWRYV H FLQTXHQWD H F

GRWDomR RUODPHQWIULD
FR

GH 5HVHUYD 1% 6(,

,,38%/,48( 6(

.., $SyV D 606 &)2 DSyV | 606 &0$& «

SURVVHIXLPHQWR GHYHQGR VHU DWX
UHJXODULGDGH MXUtGLFR ILVFDO SUHY/I

'"HVSDFKR 'REXPHQWR

, - YLVWD GRV HOHPHQWRV FRQWLGRYV
6(, HP HVSHFLDO DV
606 6(*$ &%$6 ', 6(59,d26 GR 6HWRU GH &
-XUtGLFD DV TXDLV DFROKR FRP IXQGLEL
JHGHUDO Q2 H H GR '"HFUHWR O0OX
QD FRPSHWrQFLD GLVSRVWD QR DUW
$8725.=2D FHOHEUDomR GR 7HUI
6 ( DRHUPR GH &RQWUDWR Q2
6(, 12 ILUPDGR HQWUH R OXQLFtS
GHVWD 3DVWD H D HPSUHVD 5& 1875< {
QR &13- VREUH R QzZ FXME
VHUYLoORV GH QXWULomR H DOLPHQWDoO
GH GLHWDV JHUDLYV GLHWDV HVSHF
LQIDQWLO OiFWHDV H PYyGXOR GHVWLQLEL
DFRPSDQKDQWHY OHJDOPHQWH LQVWLW

DUW LQFLVR 9,, GD &RQVWLWXLomR
Qz 3RUWDULD Qz GH

/HL YJHGHUDO Q7% GH
GH UHVLGHQWHV H GHPDLV XV

DVVHIXUDQGR XPD DOLPHQWDomR EDO
VDQLWiULDV DGHTXDGDV HQJOREDQGR
GH WRGDV DV DWLYLGDGHV GH SUR:
GLVWULEXLomR GH IyUPXODV LQIDQW
DGPLQLVWUDWLYDYV SDUD DV XQLGDGF
606 SDUD ILQV SURUWRJID UkYVED }YILJIrQIE
% EYE 1IiiVIRBUH R YDORU PHQVDO
XP PLOKmMR FHQWR H TXDUHQWD PLO C
TXDUHQWD H VHWH FHQWDYRV HVWD(
5HVHUYD QzZ RQHUDQGR D

__ 6(,
., 38%/,48( 6(

., $SyV. UHGLUHFLRQDU R H[SHGLHQW
&2175%$726 SDUD GHPDLV SURYLGrQFLI
DRV DSRQWDPHQWRY GD $VVHVVRULD -X

'"HVSDFKR 'REXPHQWR

, - YLVWD GRV HOHPHQWRY FRQVYV
HP HVSHFLDO GD PDQLIHVW
H GD $VVHVVRULD -XUtGLFD GHVWD 3D
GHFLGLU QR XVR GDV DWULEXLO}HV T
IXQGDPHQWR QRV WHUPRV GR DUWLJR
JHGHUDO Q7 $8725,=2R $GLWDIPHQWR L
7HUPR GH &RQWUDWR Q2 606
ILUPDGR MXQWR2D7$HP&BE MR 6
&2081,&%$d-2 ',*,7$/ /7'$ LQVFULWIB-QRRE
FXMR REMHWR p D &RQW!I
SUHVWDomR GH HQYLR GH PHQVDJHQV
6\WWHPV SDUD XVXiULRV GH WHOHIRQ
VHUYLOR PyYHO HPSUHVDULDO OBDGULL FI
YDORU FRQWUDW XD @ FHPp \GFH FPRRU Q1RQ FYLDOC
GR]JH PLO TXDWURFHQWRV H R
FHQWDYRV SHUID]JHQGR5XP YDORU FW
TXDUHQWD H QRYH PLO RLWRFHQWRV H
HTXLYDOHQWH D XP_SGIR FYHIDOARXD @ Q& A L
FRQWUDWR_D SDUWH® GRPRRDRUURJDO
GH YLJHQFLD SHOR SHUtRGR GH GR]
YDORU PHQVDO GR SUHVHQWHS5FRQWU
VHVVHQWD H VHLVY PLO VHWHFHQWRYV |
FHQWDYRMQGR FRP TXH R YDORU WRWI

DFUpPVFLPR SDY¥VH D VHURIWWRFHQWRYV
FLQTXHQWD H QRYH UHDLV H RLWHQWD

,, $ GHVSHVD SDUD R ([HURRFLR GH FH
QRYHQWD H WUrV PLO VHLVFHQWRYV H W

RQHUDQGR D GRWDomR F
H

LQGLFD
1RWDV GH 5HVHUYD Q2 H Q27

., v FHUWLG}HV GH UHJXODULGDGH |
KtJLGDV H GHQWUR GR SUD]R GH YDOL
DGLWLYR

,9 38%/,48( 6(

9 $SyV j 606 &2 H | 606 606 &21°
SURVVHJXLPHQWR H DWHQGLPHQWR GD

606 $- Q7

'"HVSDFKR 'REXPHQWR

) $ YLVWD GRV HOHPHQWRV FRQ\
HP HVSHFLDO D PDQ

*7& 00+ GHVWD 3DVWD TXH DI

GHFLGLU QRV WHUPRV GD FRPSHWTIrQFL
606 * TX#R2/+2 R 5HFXUVR DSUHVHQW®!
&20e5&,2 ( ,03257%$d-2 '( 352'8726 +263,7%
/17'$ &13- Q2 DGTXLULGR\
5HILVWUR GH 3UHoRV Q2 OB *'(
$3/.&$5D SHQDOLGDGH GHGRX®OVWRUGHRE
YDORIRWD )LVFDO Q2 HLV TXH GHYLGI
SURUURJDomR FB\H SURDGRWRYV IBUHDQRVUHR YV
SUHYLWWRDWHQGLPHQWR DR SULQFtS
IXQGDPHQWR QR $UW GR '"HFUHWR O0OX

,,38%/,48( 6(

,,,$ VHIXLU | 606 ',5(725,$ 3(1$/,'$'( S
SHUWLQHQWHYV H DGRomR GDV SURYLG(
'"HVSDFKR 'REXPHQWR

, = YLVWD GRV HOHPHQWRV FRQVWDQ
PDQLIHVWDomR GD &RRUGHQDGRULD -X

FRPR UD]JmR GH GHFLGLU H QRV WHUP
&RQVWLWXLomRFHERHUPRPR H[FHBYFAELR

3(7,d-2 R UHTXHULPHQWR GD HPSHIg

,17(5%$7,9% 6(59,&( /7'$ LQVFULWD QF
H QR PpULWR 28 [+

3529,0(172 SDUD ILQV GH UHIRUPDU R

SiJ SXEOLFDGR QR '2& GH

SiJ DFROKHQGR D WHVH GH UHYLV

SULQFtSLR GD UD]JRDELOLGDGH H GD DX
VXEVWLWXLU D SHQDOLGDGH LQLFLDOP
YDORU GH 5 YLQWH H TXDWUR
UHDLV H TXDUHQWD H QRYH FHQWDY
GHPRQVWUDGRV SHOR 6HWRU GH &RQW
(QFDPLQKDPHQWR GH GRF

., )LFD D UHTXHUHQWH QRWLILFDGD SD
SUD]R GH GLDV D FRQWDU GHVWD SXI

Qz
.., 38%/,48( 6(

.9 $ VHIXLU | 606 606 &2175%$726 SDI
GHOLEHUDOomR H SURYLGrQFLDV FDEtYHI

'"HVSDFKR 'REXPHQWR

, - YLVWD GR FRQVWDQWH GR 3URFHV)
HVSHFLDO GD PDQLIHVWDOmMR GR 6HWRL
GHVWD SDVWD IXQGDPHQWDGR SHORV
$8725,=2R $GLWMPEHQWR 6(. T
7HUPR GH &RQWUDWR 606 &21
ILUPDGR FRP D SHVVRD MXUtGLFD GH G
6$/,1 3(7 6+23 /7'$ LQVFULWD QR &13
FUHGHQFLDGD QR (',78/ '( &5('(1
&26%$3 606 3URFHVVR 6(, Qf F!
REMHWR p SURPRYHU JUDWXLWDPHQWF
OXQLFtSLR GH 6mR 3DXOR GH DFRUGR F
GHILQLGRY SHOD &RRUGHQDGRULD GH 6
&26$3 HP SDUFHULD FRP D 'LYLVMR Gt
GD &RRUGHQDGRULD GH 9LJLOKQFLD HI
9LJLOKQFLD HP 6D~GH 89,6 GR PXQL
FLU~UJLFD GH FmHV H JDWRV HP iUHD
FRP UHDOL]DomR GH LQVFULomR SUpYLL
*HUDO GR $QLPDO 5*$ LGHQWLILFDon
FDGDVWUR QR 6LVWHPD GH ,GHQWLILFD
6,&%' RX VLVWHPD GH LQIRUPDomR VL
SHOD 3UHIHLWXUD HP WRGRV RV DOQI
LGHQWLILFDGRY H RULHQWDomR TXDQ)\
UHOHYKQFLD HP VD~GH S~EOLFD SRU
(VWHULOL]DomR H (GXFDomR HP 6D~C
H[FOXVLYLGDGH LSRN URQBUGR DMXVW
GR]JH PHVHV D SDUWIWH@MHILFDU D &Oi
GR 7THUPR GH &RQWUDWR D ILP GH U

R UHDMXVWH ERDWQDADXDR UHDMXVWH

FRQIRUPH tQGLFH ,3& ),3( D SDL
FRQVLJQDU D UHGXomR GH GR YDO
FRQWUDWR D SDUWLU GH SDV"

FRQWUDWR SDUD 5 GH]JHVVHLV ¥
H YDORU WRWDO HVWLPDGR GH 5

H RLWHQWD H TXDWUR UHDLV

,, $ GHVSHVD SDUD R ([HUFtFLR GH
RUODPHQWIiULD Qz

FRQIRUPH 1RWD GH 5HVHUYD Q%

.., 3XEOLTXH VH

,91R DWR GD IRUPDOL]DomR GR DGLWLY

FDVR QHFHVViULR D DSUHVHQWDomR D'
DUWLJR GD /HL )HGHUDO Qz

9 $SyV j 606 &)2 DWR FRQWLQXR j
GHPDLV SURYLGrQFLDV

606

'"HVSDFKR 'REXPHQWR

, = YLVWD GRV HOHPHQWRY FRQVWDQW
H HP HVSHFLDO D VXJH'

$SXUDomR 3UHOLPLQDU H PDQLIHVWDoOn
GHVWD 3DVWD '(TK3D,DEROKR48,9$0(172C
SUHVHQWH IHLWR FRP IXQGDPHQWR Q
XPD YH] TXH QmR UHVWRX FI
UHVSRQVDELOLGDGH IXQFLRQDO QD $SX

,, 3XEOLTXH VH

.., $SyVv | 606 &56 6 SDUD FRQIRUPH
HQFDPLQKDU DV SULQFLSDLY SHoDV GH'
FRQIRUPH R GLVSRVWR QR DUW Zz GD
SURYLGrQFLDY GH HQFHUUDPHQWR GR €

'"HVSDFKR 'REXPHQWR

, = YLVWD GR FRQVWDQWH GR 3URFHV"
HVSHFLDO GD PDQLIHVWDomR GR 6HWRL
GHVWD SDVWD IXQGDPHQWDGR SHOR I
H GR DUWLJR GR 'HFUHWR
$8725,=2R $GLWDPHQWRDRHUPR GH &R
606 &2175$726 ILUPDGR FRF
,17(*5%$/ 18775, $/,0(17$d-2 ( 6(59,d26
LQVFULWD QR &13- Q% FX
VHUYLORY GH QXWULomR H DOLPHQWDoTI
GLHWDV JHUDLV GLHWDV HVSHFLDLV L
H PYGXOR GHVWLQDGDV D SDFLHQWHYV
OHJDOPHQWH LQVWLWXtGRV /HL )HGHU
9,, GD FRQVWLWXLomR GR (VWDGR G

3RUWDULD Q% GH /H
/HL YJHGHUDO Q7% GH
GH UHVLGHQWHV H GHPDLV XV

DVVHIXUDQGR XPD DOLPHQWDomR EDO
VDQLWiULDV DGHTXDGDV HQJOREDQGR
GH WRGDV DV DWLYLGDGHV GH SUR:!
GLVWULEXLomR GH IyUPXODV LQIDQW
DGPLQLVWUDWLYDYV SDUD DV XQLGDG!
606 SDUD ILQV GH SURUURJDU D YLJt
Prv D SDUWLU GHFRP YDORU PHQVDO
XP PLOKmMR WULQWD H VHLV F

UHDLV H GHIJHQRYH FHQWDYRYV
Y GHVSHVDYV RQHUDUMR D 'R
JRQWH GH 5HF

FRQIRUPH 1RWD GH 5HVHUYD Qf

,vs 3XEOLTXH VH

,91R DWR GD IRUPDOL]DomR GR DGLWL\Y
FDVR QHFHVViIULR D DSUHVHQWDomR D'
DUWLJR GR '"HFUHWR OXQLFLSDO

9 $SyV | 606 &)2 H DSyV | 606 &2175%$72
GDV UHFRPHQGDO}HV GR SDUHFHU MXUt

'"HVSDFKR 'REXPHQWR

BURFHVVR Q2

,$ YLVWD GRV HOHPHBWRFRAH¥RR\QEDQW
HP HVSHEILBDR RQZ2 606 &2 176N
GHVWD 3DVWD TXH DFRO&R ,RRO |
WHUPRV GD FRPSHWrQFLD GHOHJDGD |
HPSUH$/M26)(5% *(67-2 ( +,*,(1,=$d-2
7C;7(,6 6 $ LQVFULWD VRE &13- QzSH
MXUtGLFD GH GHEHWWR B GR DGWRIDVR L
GRV SURGXWRV DGTXLUHGRR OMURR(
606 &2175$726 SHOR QmR C
Prv GH PDLR FRQIRUPH DWHVWDG
XQLGDGH +0 'U %HQHGLFWR ORQWHQH
52% FRQVXEVWDQFLDGR SHOD )I
SHQDOLGDGH GH PXOWD QR YDORU GH
FLQTXHQWD H XP UHDLV H VHVVHQWD I
LWHP &0iXVXOD 'pFLPD GR 7H
GD /HL )HGHUDO Q%

,, 2XWURVVLP ILFD2D,FROWORVVEVGDR GH
GLDV ~WHLV SDUD LQWHUSRVLomR GH H
QR HQGHUHOR/ MOAFRMW ODMRVASUHIHLW X

., 38%/,48( 6(

$ VHIXEBUO6 j &2175%$726 SBUD DV DQRWD«
DGRomR GDV SURYLGrQFLDV VXEVHTXHQ

&225'(1%$d-2 (63(&.$/ '( &2081.&%$d-2

'"HVSDFKR $XWRUL]DWyYyULR

, - YLVWD GRV HOHPHQWRV FRQWLC
FRPSHWIQFLD GHOHJDGD SHOD $33RQ%,50
DTXLVLOmMR)25G(&,0(172 '( 0$7(5,%/ °
&2081,&%d-2 9,68%/ V(17,8 ( 9,688/
6,1$/,=$d-2 9,68$WHP 3/$&$ '( ,1$8*85
XQLGDGHV ,WHP 3/$&$ '(,'(17,),&%d-
,WHP 3/$&$ '( 6,1%/,=$d-2 ,17(51$%
3/$&% '( 6,1$/,=$d-2 ,17(51% 6863(16$% ;
3/$&$  '( 6,1$/,=$d-2 ,17(51$% 3(53(1"
%$1'(,5% P3 ,WHP ', 63/$< P
XQLGDGHV ,WHP 48%'52 '( $&5E/,&
$'(6,92 P ,WHP 121$ P&

'REXPHQW
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(6758785% 0(7%$/21 PHWURV DWUDYp\

3UHORYV &(6&20 606 * FXMD GHV

HPSUMNMWS &2081,&$d-2 9,68%$/ /7'$ (3813€

FRQIRUPH UHTXLVL&HRR YL

8P OLOKMR H 2LWRFHQWRYV H ¢

H 9LQWH H 4XDWUR  5HDLV R

DWUDYpV

5HVHUYD Q% $ GHWHQWRUD UH

HQGHUHOR HOHWU{QLFR H PDLO IRUQH

$6&20 D UHVSHFWLYD 1RWD GH (PS

&RRUGHQDGRULD )LQDQFHLUD 2U0DPHQ

HPLWLGD SHOD $VVHVVRULD GH &RP
3257%$5,%$ 606 Q2

., 38%/,48( 6(

v $Syv D >81,'$'(@ SDUD HPLVVmMR Gt
H GHPDLVY SURYLGrQFLDV TXH MXOJDU Q

$d-2 -8'.&.$/

'"HVSDFKR $XWRUL]DWyYULR 'REXPHQW

, - YLVWD GRVY HOHPHQWRY FRQWLGRYV
GH DWHQGLPHQWR GH RUGHP MXGLFLDC
SHOD 3RUWDULD QZ $8725,8®6 XLVLomR
81,'$'(6 '( )5%/'$ '(6&$57E9(/ $'8/72 7%0
0 %,*)5%/ '(50% 3/86 127851% SRUSWIDI
5HJLVWUR G@Z 3UHORW06 EXMD GHWHQW
)25&( 0(',&$%$/ ,1'8675,% ( ',675,%8,'25% /7

SHOMORU WRWDO GH TXDW
TXLQKHQWRY H FLQTXHQWD UHDLV H TX

DTXLVLomR GH 81,'$'(6 '( 72$/+$6 80
+,% (1( 3(662%/ SRU BMIR GHD 5HJILVWUE
606 *FXMD GHWHQWRUD p D HPSU

17'$ (33 &13- SHORORU WRWD(
WUH]JHQWRV H YLQWH H TXDWUR UHDLV
RQHUDQGR D GRWDon

SF

1RWD GH 5HVHUYD Q7Z

,, $ GHWHQWRUD UHFHEHUiI D UHVSHFW
JRUQHFLPHQWR SRU PHLR GR HQGHUHOF
GH 5HIJILVWUR GH 3UHORYV

vy 38%/,48( 6(

,9 $ VHJIXLU
HQFDPLQKDPHQWR j 606 606

j 606 &)2 SDUD HPLVVmMR G
-8',&,%$/ SD

'"HVSDFKR $XWRUL]DWyYULR 'REXPHQW

' 6 3 & + 2

, &RQVLGHUDQGR RV HOHPHQWRV FRQ
IDFH j FRPSHWrQFLD GHOHJDGD SHOL
5(55$7,),&2R GHVSDFKR GH DXWRUL]Dom
HStJUDIH SXEOLFDGR QR '2& 63 GH

RQGH VH Or

3D DTXLVLomR GH YIB086% '02',),&%'$
(17(5%$/ ( 28 25%/ 3$5% '2(1d$ '( &52+SRU F
$WD GH S5HIJLVWUR: GH 3UHMOBVEXMD GH\
HPSUHVD &20(5&,$/ $/%( /7'$ &13-
SHOMORU WRWDO GH BLQTXHQWD PL(
FLQTXHQWD H VHWH UHDLR QH UWDHWG/R @

SF
1RWD GH 5HVHUYD Q%

OHLD VH

3D DTXLVLomR GH )IBE86S '02',),&%'S
(17(5%/ ( 28 25%/ 3$5% '2(1d$ '( &52+8SRU F
$WD GH 5HJLVWUR GH 3UHORBVEXMD GH\
HPSUHVD &20(5&,%/ $/%( /7'$ &13-
SHOMORU WRWDO GH BLQTXHQWD PLC
FLQTXHQWD H VHWH UHDLR QH UDHM/R @

SF
1RWD GH 5HVHUYD Qz

HQmR FRPR FRQVWRX SHUPDQHFHQGR
UHIHULGR GHVSDFKR

' 3XEOLTXH VH

$ VHJIXLU | 606 &)2 &225'(1%$d-2
UHVSHFWLYD 1RWD GH (PSHQKR H DGRo

'"HVSDFKR $XWRUL]J]DWyULR 'REXPHQW

' 6 3 & + 2

, &RQVLGHUDQGR RV HOHPHQWRV FRQ
IDFH j FRPSHWrQFLD GHOHJDGD SHOIL
5(55$7,),&2R GHVSDFKR GH DXWRUL]Dom
HStJUDIH SXEOLFDGR QR '2& 63 GH

RQGH VH Or

3D DTXLVLomR GH )i5®8%% 3(',E75,&$ 3%
1875,d-2 (17(5%/ (0 31 6(0 ), %5%RU P HMRD
5HIJLVWUR GQ 3UHORW06 EXMD GHWHQW
$1%,2721 ,03257$'25% /7'$ &13- Sk
YDORU WRWDO GAXDWUR PLO RLWRFHQ)
QRYHQWD H VHLV RGHQWDIRV D

SF
1RWD GH 5HVHUYD Q?Z

OHLD VH

D DTXLVLomR GH )ig®8%% 3(',E75,&% 3%
1875,d-2 (17(5%/ (0 31 6(0 ),%58RU P HMRD
5HIJLVWUR GQ# 3UHORVW06 EXMD GHWHQW
$1%,2721 ,03257%$'25% /7'$ &13- SH
YDORU WRWDO GAXDWUR PLO RLWRFHQ\
QRYHQWD H VHLV RGHQWDIRV D

SF
1RWD GH 5HVHUYD Q%

HQOQmR FRPR FRQVWRX SHUPDQHFHQGR
UHIHULGR GHVSDFKR

. 3XEOLTXH VH

$ VHJIXLU | 606 &)2 &225'(1$d-2
UHVSHFWLYD 1RWD GH (PSHQKR H DGRoO|

RIHVSDFKR $XWRUL]DWyULR

' 6 3 & + 2

, &RQVLGHUDQGR RV HOHPHQWRV FRQ
IDFH j FRPSHWrQFLD GHOHJDGD SHOL
5(55%$7,),&2R GHVSDFKR GH DXWRUL]Dom
HStJUDIH SXEOLFDGR QR '2& 63 GH

RQGH VH Or

3D DTXLVLOomR GH )250%/3607',),&$'$ 3$5
1875,d-2 (17(5%$/ +,3(5&$/25,&% +,3(5352
6(0 ),%5%6 ($6< %$* 28 3$&. '( KRE2P
$WD GH 5HJLVWUR:. GH 3UMORVEXMD GHV
HPSUHVD &20(5&,%/ $/%( /7'$ &13-
SHORORU WRWDO GHYLQWH H GRLV PL
UHDLV RQHUDQGR D GRW

SF
1RWD GH 5HVHUYD Q%

OHLD VH

sD DTXLVLOomR GH )250S/#607',),&$'$ 3$5
1875,d-2 (17(5$/ +,3(5&%$/25,&$ +,3(5352
6(0 ),%5%6 ($6< %$* 28 3$&. '( KSRERP
$WD GH 5HIJLVWUR: GH 3UHBORBVEXMD GHV
HPSUHVD &20(5&,%/ $/%( /7'$ &13-
SHORORU WRWDO GHYLQWH H GRLV PL
UHDLV RQHUDQGR D GRW
R SF
1RWD GH 5HVHUYD Q%

H QmR FRPR FRQVWRX SHUPDQHFHQGR
UHIHULGR GHVSDFKR

,, 3XEOLTXH VH

$ VHJIXLU | 606 &)2 &225'(1$d-2
UHVSHFWLYD 1RWD GH (PSHQKR H DGRoO|

&20.66-2 '(38'5-2
+263.7$/$5(6 ( (48.3%$0(1726

&RPXQLFDGR 'REXPHQWR

6HWRU GH 3XEOLFDomR
6HQKRU 5HVSRQVIiYHO
&2081,&%$'2 '( $1E/,6( '( $02675%6
352&(662 17

35(*-2 (/(75P1,&2

2%-(72 ,7(0 %52&$% &,505% &$ =(&5<!
00

,7(0 ),2 '(17$/ 0(7526

,7(0 )/825(72 '( 61,2 0* 0/
$&,'8/$17( )5%6&2 0/

$ &RPLVVMR GH 3DGURQL]DomR GH 0L
(TXLSDPHQWRV &30( 606 FRPXQLFD DR
SUHFRQL]JDGR QR (GLWDO H QRV WHUPF
DPRVWUDV DSUHVHQWDGDV SHORV O
RVXSUDPHQFLR®PGR VH GDRRP LQtFLR jV
iV KRYBXD 'U 6LTXHLUD &DPSRYV
6mR 3DXOR 63

3XEOLTXH VH

6(725 '(($7$6 '(5(*.6752 '(35(d26

&RPXQLFDGR 'REXPHQWR

&2081,&%$'2 '( (;75%$72 '( $7$ '( 5(*,6752
35(d26

3URFHVVR

3UHJmMR 606 *

'RFEXPHQW

'(0%$7(5.9$.6 0e'. &2

2EMHWR 5(*,6752 '( 35(d26 3$5% 2 )251(&

&21-8172 '( ,1)86-2 48,&. 6(7 00 007

$d-2 -8',&,$/

&RPXQLFDPRV D SXEOLFLGDGH GD $WD ¢
606 * VHL Qf VHL Q7

&RPXQLFDGR 'REXPHQWR

&2081,&%'2 '( (;75%$72 '( $7$% '( 5(*,6752

35(d26

3URFHVVR

3UHJmMR 606 *

2EMHWR 5(*,6752 '( 35(d26 3$5$ 2 )251(&
$d-2 -8',&,%/ 7,27523,2 %520(72

62/8d-2 ,1$/$715,$ )5$6&2 0/ 63,5,9% 5¢(

( ,35$75i3,2 %520(72 0* 0/ 62

R,1$/$17( *27%$6 $7529(17

&RPXQLFDPRV D SXEOLFLGDGH GD $WD (
606 *VHL Qf  VHL Q7

&RPXQLFDGR 'REXPHQWR

&2081,&%'2 '( (;75%$72 '( $7$% '( 5(*,6752
35(d26

3URFHVVR

3UHJmR 606 *

2EMHWR 5(*,6752 '( 35(d26 3$5% 2 )251(&
(6&29% (67e5,/ 3$5% (48,3%0(172 '( /,03(
"(6%5,'$0(172 8/75$66D1,&2 '$6 )(5,'$6
(175(*$ (0 &216,*1%$d-2 &20 &202'$72
(48,3$0(172

&RPXQLFDPRV D SXEOLFLGDGH GD $WD (
606 * VHL Qf VHL Q7

&RPXQLFDGR 'REXPHQWR

&2081,&%$'2 '( (;75%$72 '( $7$ '( 5(*,6752
35(d26

3URFHVVR

3UHJmMR 606 *

2EMHWR 5(*,6752 '( 35(d26 3$5% 2 )251 (&
1,67%$7,1$ 8, * &5(0( 9%*,1%/

&RPXQLFDPRV D SXEOLFLGDGH GD $WD (
606 * VHL Qf VHL Q7

&RPXQLFDGR 'REXPHQWR

&2081,&$'2 '( (;75%$72 '( $7$ '( 5(*,6752
35(d26

3URFHVVR

3UHJmR 606 *

2EMHWR 5(*,6752 '( 35(d26 3$5% )251(&

(6&232/$0,1% 0* 0/ ',3,521% 62',&$
0* 0/ 62/8d-2 25%$/ *27$6 )5$6&2 0/ ( 5(7
$&(7$72 9,7 $ 8, 0/ &2/(&$/&,)(52/

8, 0/ 62/8d-2 25%/ *27$6 )5$6&2
5(080( 63 H '203(5,'21$%$ (0 6863(16%$2 2¢
0* 0/ 5(080( 63

&RPXQLFDPRYV D SXEOLFLGDGH GD $WD (

606 *VHL Qf VHL Q7
606 * VHL Qf VHL Q7

&RPXQLFDGR _'REXPHQWR

&2081,&%'2 '( (;75%$72 '( $7$% '( 5(*,6752
35(d26

3URFHVVR

3UHJmR 606 *

2EMHWR 5(*,6752 '( 35(d26 3$5% 2 )251 (&

$d-2 -8',&,%/ ,168/,1% /,6352 8, 0/
"(6&$57TEQ(/ 0/ +80%/2* .:,.3(1 ,168/
/,6352 8, 0/ 5(),/ 0/ +80%$/2* H ,1
*[$5%,1% 8, 0/ 5(),/ 0O/ %$6%$*/$5 ,1
*[$5%,1% 8, 0/ &$1(7$ '(6&$57E9(/
728-(2 62/267%$5 ,168/,1% $63$57(
6,67(0% 35((1&+,'2 0/ ),$63 )/(;72!
*/8&$*21 (0 3T ',/8(17( 0/ */8&$*
+<32.,7

&RPXQLFDPRYV D SXEOLFLGDGH GD $WD (¢

606 *VHL Qf VHL Q7
606 * VHL Qf VHL Q7
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606 * VHL Qf VHL Q7
606 * VHL Qf VHL Q7

SRUWDULD _ _'REXPHQWR

3257%$5,% 17 606 *

'"HVLJQD $JHQWHV GH &RQWUDWDomR H

KPELWR GD 6HFUHWDULD OXQLFLSDO G

OLFLWDO}HV H FRQWUDWDO}HVY GLUHW
SUHYr DWXDomR WUDQVLWyULD

/LELWDomR SDUD D FRQFOXVmR GH SUR

Qz H Gi RXWUDV SURYLGIQFLDV

&216,'(5$1'2 DV GHILQLO}HV WpFQLFDV
DWXDQWHV HP SURFHGLPHQWRY DGPLQ

FRPELQDGR FRP D UHJXODPH(
OXQLFLSDO Q2 EHP FRPR D QH
FHUWDPHV DLQGD HP WUKPLWH VRE D p.

&216,(5%$1'2 R SULQFtSLR GD VHJUHJDo
GHVLJQDomR GR PHVPR DJHQWH S~EO
IXQo0}HV PDLV VXVFHWtYHLV D ULVFRV
DFLPD UHIHUHQFLDGRV

/8,= &$5/26 =$0$5&2 6HFUHWIULR OXQLF
DWULEXLO}HV TXH OKH VmR FRQIHULGD
GLVSRVWR QR DUWLJR % GD /HL )HGHULC
5(62/9(

$UW 'HVLJQDU QR kPELWR GHVWD 3D
&RQWUDWDoOmR H UHVSHFWLYDV (TXL:
SURFHVVDPHQWR GDV OLFLWDO}HV H F
YJHGHUDO Q% QR KPELWR GHVWD ¢
© &20,66-2 '( /,&,7$d-2

, 3UHJRHLUR $JHQW6ID® H D& RIQH@IV DR i
2WiYLR)

., (TXLSH GH $SRLR
$QD &DUROLQD 5RGULJXHYV 3LQWR 5

6DELQD GD 6LOYD 9HUtVVLPR 5)

m m O

$QD 5RVD ,QiFLR 5)
© &20,66-2 '( /,&,7%$d-2
, 3UHJRHLUR $JHQWHMHGH]BR Q WXWPD WMRAE

., (TXLSH GH $SRLR
$GULDQH &ODXGLD GD 6LOYD 5)
5LPDULR 6DQWDQD 5RFKD 5)

m m O

6DQWLDJR ODUWLQV JUDQFR 7HL[HLUTI
© &20,66-2 '( /,&,7$d-2

SUHJRHLUR $JHQWH-DBEHH &RRMWLD V6 E

., (TXLSH GH $SRLR
5RQDOGR )RQVHFD 5)

6RODQJH OHGHLURV 5)

m m O

&HFLOLD 9LHLUD /RSHV GH )DULDV 5
« &20,66-2 '( /,&,7%$d-2

, 3UHJRHLUR $JHQWS$D GHV&®Q\R Y DOVDIIN
*DUFLB)

., (TXLSH GH $SRLR
D $QD 3DXOD 6RDUHV GD 6LOYD 5)

E 5RVLOGD *RQO0DOYHV %UXP 5)

F ODULD (YHFLOYD OHQGHV JURWD 5)
« &20,66-2 '( /,&,7%$d-2

, 3UHJRHLUR $JHQW'D\G & BQWH\D \BDo|
5)

., (TXLSH GH $SRLR

D $QGUHD &KLQHODWR GH 6HQD 5)

E -RDV 6DQWRV (PLOLDQR 5)

F 9LYLDQH )HUUHLUD )DULD 5)

© &20,66-2 '( /,&,7$d-2

, 3UHJRHLUR $JHQW®D QH V&RQELIVWD ¥

., (TXLSH GH $SRLR
$QD 3DXOD -XVWLQR -DQXiULR 5)
&OiXGLR 6HQD GH $OPHLGD 5)

m m O

&DUORV $OEHUWR %DUERVD $QGUDGF

* &20,66-2 '( /,&,7%$d-2

, 3UHJRHLUR $JHQW(H K5IHG R RORW BID WD o*rf
5)

., (TXLSH GH $SRLR

D (OLDQH *RPHV $PRULP 6LOYD 5)

E &DUROLQD GH ORXUD $OYHV )UHLUH
F 'DQLHOD +DQDH 8\HGD $QGR 5)

« &20,66-2 '( /,&,7%$d-2

, 3UHJRHLUR $JHQW&UGWWFRO@MUEIW DR |
., (TXLSH GH $SRLR

$QGUHD GH 6RXVD 5)

6DQGUD /XFLD GH 6RX]D 5)

m m O

6X]DQD GH 1RYDLYV 6DQWDQD 5)
+ &20,66-2 '( /,&,7%$d-2
, B3UHJRHLUR $JHQWRXAH K RDWUHIDWDDIE

., (TXLSH GH $SRLR

D *LRYDQQL OLODQL ODWKHXV &DVDGR
E S5RVDQD &ULVWLQD &DPRULP 5RGULJX
F 5SHQDWR )HUQDQGHV GH 20LYHLUD 5

&20,66-2 '( /,&,7%$d-2
, 3UHJRHLUR $JHQWSBIUGYF&@&D W X D|\W DoF

., (TXLSH GH $SRLR

D &0HRQLFH $SDUHFLGD ODFKDGR OHQC
E 6RODQJH 1RYDLV 3LPHQWD 5)
E

$GULDQD GD 5RFKD *RQoDOYHV 5)

&20,66-2 '( /,&,7%d-2
, B3UHJRHLUR $JHQWHK FEH ZRD) WRQ MNDBDOA

., (TXLSH GH $SRLR
D (OLVD ODULD ORUHWWLQ $OPHLGD 5
E /XL] )OiYLR GD 6LOYD 5)
F -RVXp /XL] %DSWLVWD 5)

&20,66-2 '( /,&,7%$d-2

, BUHJRHLUR $JHQWH 5@ HEH &WQW UDNE

., (TXLSH GH $SRLR
ODUFHOR GD 3D] *RQoDOYHV 5)

m O

$QWRQLR 1XQHV GH $OPHLGD -XQLRU

T

5REHUWD &ULVWLQD /RVFKHU 5)
¢ &20,66-2 '( /,&,7%$d-2

, 3UHJRHLUR $JHQWIH GWHH &KRWDW WD WY D o3
5)

., (TXLSH GH $SRLR
D /LVOHL *HVVLDUD ODIUD 5LEHLUR 5)
E ODULD ,UDFHPD 6DQWRYV 6RDUHV &RV
F ODUtOLD )HUQDQGHV &RVWD 5)

© &20,66-2 '( /,&,7%$d-2
, 3UHJRHLUR $JHQWELGM KLROQ YWUIADHYIDE

, (TXLSH GH $SRLR

D ODUFHOR ODUWLQV &DVWUR 5)
E

5HILQDOGR 5LEHLUR 5RVD 5)

T

)iWLPD 9LOODQR 5)

+ &20,66-2 '( /,&,7%$d-2

B3UHJRHLUR $JHQW HX G HD & R Q&\DUDWD Dk

., (TXLSH GH $SRLR

D 6XHOHQ $UDXMR ORQJH 5)

E /XFLDQD 3HUHLUD 1RYDLV 5)

F ODUFRV GD &RQFHLomR 6RX]D 5)

+ &20,66-2 '( /,&,7%$d-2

, 3UHJRHLUR $JHQWH X6GRK D& B@W &LDONY I}

., (TXLSH GH $SRLR
ODULVD 3HUHLUD GDV 9LQKDV 5)

D

E ODUO\ 7THQRULR 7UDMDQR 5)

F ODULD -XOLD 6DQWRYV 3DLYD &KDYHV
t

7 3DUD RV SURFHVVRV DGPLQLVWUDW
RV VHUYLGRUHV GHVLJQDGRYV
WUDQVLWYULR QDV IXQo0}HV WtSLFDV G
FDEHQGR OKHV H[FOXVLYDPHQWH D FR:
VRE D pJLGH GDTXHOD OHJLVODomR

T2 $%$ FRQGXomR GDV FRQWUDWDO}HV GI
GH OLFLWDomR LQFOXVLYH QD IRUPD H
GD /HL Qz VHUi UHDOL]DGD S
LQVWLWXtGRY QHVWD 3RUWDULD FRP D
QHFHVViIULR UHVSHLWDQGR R SULQFtSL

t 2 1DV OLFLWDo}HV QDV PRGDOLGDGHYV
FRQWUDWDo}HV TXH HQYROYDP EHQV
SURFHGLPHQWRYV DX[LOLDUHV GH F
PDQLIHVWDomR GH LQWHUHVVH H GH Ul
GDHL )HGHUDO Q7 SRGHUMR VHU GHVL.
&RQWUDWDoOomR HVSHFtILFDV LQFOXVLY
HYWmR GHVLIJQDGRV QHVWH DUWLJR

$UW $ EHVLIJQDomR GRV LQWHJUDQWHYV
GH VXDV DWULEXLo}HV QRUPDLV MXQWR

$UW 2 fBUHIJRHLUR $JHQWH GH &RQWUD
OLFLWDWyULDV FDEtYHLVY VHQGR 3UHJ
FRPSHWrQFLDV LQVWLWXtGDV SHOR D

EHP FRPR FRP SRGHUHV SDUD I

$UW $ SXWRULGDGH &RPSHWHQWH RX |
GHQWUH RV LOQOWHJUDQWHY LQVWLWXItC
&RQWUDWDOmMR UHVSRQViIYHO SRU FDGD

$UW 1p LPSRVVLELOLGDGH GH DWXD«
&RQWUDWDoOomR GHVLIJIQDGR SRGHUiI KD
LQVWLWXtGR QHVWD 3RUWDULD PHGI
'"HVSDFKR

3DUIJUDIR $QIKRSH GH $SRLR SRGHUi V
GH QHFHVVLGDGH

$UW &PEHUiI jV 8QLGDGHV S5HTXLVLWD!
SURFHVVRV GH IRUPDOL]DomR GH FRPES
LQIRUPDO}HV QHFHVVIULDV DR SURFI
FRQIRUPLGDGH FRP D OHJLVODomR YLJ
R '"HFUHWR OXQLFLSDO Q%
6(*(6
$UW (VWD 3RUWDULD HQWUDUi HP YLJ

UHYRJDGDV DV GLVSRVLO}HV HP FRQW
606 *

6(725 '(&2175%$726

SRUWDULD _ _'REXPHQWR

SRUWDULD GH )LVFDOL]DomR Q2 6
2 6HFUHWIULR OXQLFLSDO GD 6D~GH QF

&RQVLGHUDQ@BRBPRR GH &RQWUDWR C
&2175$726ILUPDGR HQWUH 6HFUHWDU
HPSUKRYZMG$1T $VVRFLDomR %HQHILFHQW
LQVFULWD QR &13- VRE R Q2

FRQWUDWDomR GH HPSUHVD GH SUHVW
$JrQFLDV 7UDQVIXVLRQDLV QDV 8QL«
GLVFULPLQDGDV QR $QH[R ,, D VHUH
OHJLVODOomR YLJHQWH TXH UHJXOD DV
HPLWLGD SHORV [UJmRV &RPSHWHQW
SUHYHQWLYD H FRUUHWLYD GH HTXLSD
QHFHVVIULRY SDUD H[HFXomR GDV DWLY

&RQVLGHUDQGR D QHFHVVLGDGH GH ¢
6XSHUYLVMR H &RQWUROH GRV VHUYLo}
R '"HFUHWR OXQLFLSDO Q% H D 3
5(62/9(

, '"HVLIJQD®BO06 &$6 'LYLVMR GH &RQWUDYV
JHVWmMR DGPLQLVWUDWLYD GR FRQWUD)

s '"HVLD@D® 6($+ &%+ SDUD D JHVWmMR
FRQWUDWDGRYV

Ve '"HVLBRDAHUYLGRUHY DEDL[R OLVWD
SHOD YHULILFDomR GD FRQIRUPLGDGH ¢
GH IRUPD D DVVHJXUDU R VHX H[DWR FX

$ SDUWLU GH

+263,7$/ ( 0$7(51,'$'( (6&2/$ '5 OES,
025$(6 $/7(1)(/'(5 6,/9%
JLVFDO 5HQDWD 1XQHV %DLPD

UQEDLPD#SUHIHLWXUD VS JRY EU

6XSOHQWH -RVp 7DGHR $QGUHGH
MDSHUHLUD#SUHIHLWXUD VS JRY EU
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,9 ODQWHU RV VHUYLGRUHV OLVWDGRYV
SHOD YHULILFDomR GD FRQIRUPLGDGH (
IRUPD D DVVHJIJXUDU R VHX H[DWR FXPSLl

+263,7$/ 081,&,3%/ '5 $/(;$1'5( =$,2

JLVFDO 2VFDU GH $OPHLGD -X(
RVFDUGM#3UHIHLWXUD VS JRY EU

6XSOHQWH $GULDQD 6DQWDQD GR
DVVDQWRV#SUHIHLWXUD VS JRY EU

+263,7%/
|(*1l

081,&,3%/ 0$7(51,'$'( 352) 0O

JLVFDO 3ULVFLOD )DELDQR 6DQWRV 5)
6XSOHQWH %UXQR 3HUHLUD GR 9DOH
+263,7$/ 081,&,3%/ '5 -26e 62$5(6 +81*5,$
J)LVFDO 5HQDQ 6HJDWL &DUYDOKR 5)
6XSOHQWH OLFKHOH .RX]PLQ 5)

+263,7$/ 081,&,3%/ '5 )(51%$1'2 0$852 3,5

52&+$
JLVFDO 'U %DVtOLR GH $OPHLGD 0LODC
683/(17( 'UD $QD 7THUH]D %RQILP 6DQWI

+263,7%/ 081,&,3%/ '5 $57+85 5,%(,52 6%$%
JLVFDO &LG ODUWLQV GH &DUYDOKR 5
6XSOHQWH O0ODULD +HOHQD /LPD +RUWD
+263,7%$/ 081,&,3%/ '5 $/E3,2 &255(%$ 1(772
JLVFDO 9DOGHOLFH /LQR GRV6DQWRYV 5’
6XSOHQWH ,UDFHPD &RORVVDOH GH 20

+263,7%$/ 081.&.3%/ 352) :$/'20,52 '( 3$8/%

D )LVFDO ODULD &DUROLQD 6DQWRYV 1X
E 6XSOHQWH ,YRQH 7HUH]D 3HQHLUDYV
+263,7%/ 081,&,3%/ '5 %(1(',&72 0217(1*52
D )LVFDO -RVp +HOGHU $ GH $OPHLGD

E 6XSOHQWH ODULD 5HJLQD %ROGULQL

+263,78/ 081,&,3%$/ '5 ,*1E&,2 352(1lc
*289($
JLVFDO )HUQDQGR %UDJDQoD GH 20LYH

6XSOHQWH $QJHOR 9DWWLPR 5)
+263,7%$/ 081,&,3%/ '5 &E50,12 &$5,&&+,2
J)LVFDO 5HJLQD ODULD /RGD 5 )
6XSOHQWH ODULD &ODXGLDQD 9LDQD 7F
+263,7%/ 081,&,3%/ 7,'( 6(78%$/

JLVFDO $QGUpPD 6DUDLYD 6DPLQH] 5)
6XSOHQWH 8UJLQD *RPHV %HFNHU 5)

9 (VWD 3RUWDULD HQWUDUi HP YLJRU (

DV GLVSRVLO}HV HP FRQWUIULR HP
JLVFDOL]DomR DR 7& 1% 606 &2

SXEOLFDGD HP ' 2 & GH SiJLQD
9, 38%/,48( 6(

3RUWDULD _ _'REXPHQWR

3RUWDULD GH )LVFDOL]DomR Q% 6

2 6HFUHWIULR OXQLFLSDO GD 6D~GH QF

&RQVLGHUBIQBR BH &RQWUDWR Q¥
ILUPDGR HQWUH D 6HFUHWDULD 0XQ1(®l
5,2 /7'$ LQVFULWD QR &13- 0) VRE Q%
FRPR REMHWR D FRQWUDWDoOmMR GH HPE
VHUYLORV GH PDQXWHQomR SUHYHQWI
FRQGLFLRQDGR LQFOXLQGR PmR GH F
LQVWUXPHQWDO PiTXLQDV H HTXLSDP
VHUYLORV SDUD DV XQLGDGHV SHUWHQ
606

&RQVLGHUDQGR D QHFHVVLGDGH GH Gl
FRQWUDWRY DGPLQLVWUDWLYRV QRV W
Qz

5(62/9(

, '"HVLIJQD®BO06 &$6 'LYLVMR GH &RQWUDYV
JHVWmMR DGPLQLVWUDWLYD GR FRQWUD

' '"HVLD@D® 6(*$ &%$6 ', '5)6 SDUD D JH’
VHUYLORVY FRQWUDWDGRYV

v '"HVLBRYDMHUYLGRUHYV DEDL[R OLVWD
SHOD YHULILFDomR GD FRQIRUPLGDGH
GH IRUPD D bVVHJXUDU R VHX H[DWR FX

D )LVFDO 5REHUWR 5RGULJXHV GRV 6D
E 6XSOHQWH -RmR 5ROLP GH 20OLYHLUL
F )LVFDO 2VYDOGR 3HUHLUD 3RUWR 5
G 6XSOHQWH 1HLGH =DPSLHUL &DVWLC
H

JLVFDO %LDQFD 7TRPDVVRQH 6DQWRYV

6XSOHQWH /XL] *HUDOGR 7P0UWWDP £

J J)LVFDO 5DLPXQGR 1RQDWR %UD] 1HU
K 6XSOHQWH OD\DUD *RQoDOYHV GH OR

,9 (VWD 3RUWDULD HQWUDUI HP YLJRU (
DV GLVSRVLo}HV HP FRQWUIULR HP HV
606 * SXEOLFDGD HP ' 2 & GH

389%/,48( 6(
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3RUWDULD GH )LVFDOL]DomR QzZ 6
2 6HFUHWIULR OXQLFLSDO GD 6D~GH QF

&RQVLGHUD@BBPRR GH &RQWUDWR
&2175$726ILUPDGR HQWUH D 6HFUHWD
(/(9%$'25(6 25,21 /7'$ LQVFULWD QR &:
TXH WHP FRPR REMHWR I
HVSHFLDOL]DGD HP PDQXWHQomR SUH
HOHYDGRU WLSR SODWDIRUPD 31( SHV\
R +RVSLWDO OXQLFLSDO 'Us ,JQDFLR 3!
BHFUHWDULD OXQLFLSDO GH 6D~GH

&RQVLGHUDQGR D QHFHVVLGDGH GH Gl
FRQWUDWRY DGPLQLVWUDWLYRV QRV W

Q2
5(62/9(

, '"HVLIQ@DBO06 &%$6 'LYLVMR GH &RQWUDYV
JHVWmMR DGPLQLVWUDWLYD GR FRQWUD)

,, 'HVLD®D® 6(*$ &$ ', '5)6 SDUD D JHV
VHUYLORY FRQWUDWDGRYV

Ve '"HVLBYDAHUYLGRUHY DEDL[R OLVWD
SHOD YHULILFDomR GD FRQIRUPLGDGH ¢
GH IRUPD D bVVHJXUDU R VHX H[DWR FX

D )LVFDO OD\DUD *RQoDOYHV GH ORXUI
E 6XSOHQWH 5DLPXQGR 1RQDWR %UD]

,9 (VWD 3RUWDULD HQWUDUI HP YLJRU (
DV GLVSRVLo}HV HP FRQWUIULR HP HV
606 * SXEOLFDGD HP ' 2 & GH

38%/,48( 6(

SRUWDULD _ _'REXPHQWR

SRUWDULD GH )LVFDOL]DomR QzZ 6
2 6HFUHWIiULR OXQLFLSDO GD 6D~GH QF

&RQVLGHUD@BRBRPRR GH &RQWUDWR Q
&2175$726ILUPDGR HQWUH D 6HFUHWD
HPSUHWDL7(& 6(59,d26 7e&1,&26 /7'1$QVF
&13- 0) VRE Q% TXH WHF
FRQWUDWDomR GH HPSUHVD HVSHFLDC
OLPSH]D H KLJLHQL]DomR GRV UHVHUY
GTiJXD EHP FRPR DQIiOLVH GRV SDG
FRQVXPLGD QDV GHSHQGrQFLDV GDV
DGPLQLVWUDWLYDV SHUWHQFHQWHYV j

&RQVLGHUDQGR D QHFHVVLGDGH GH Gl
FRQWUDWRY DGPLQLVWUDWLYRV QRV W
o}

5(62/9(

, '"HVLIJQ@DBO06 &%$6 'LYLVMR GH &RQWUDYV
JHVWmMR DGPLQLVWUDWLYD GR FRQWUD)

' '"HVLDQDAJG6(*$ &%$6 ', SDUD D JHVWmMR
FRQWUDWDGRYV

Ve '"HVLBYDAHUYLGRUHY DEDL[R OLVWD
SHOD YHULILFDomR GD FRQIRUPLGDGH ¢
GH IRUPD D bVVHJXUDU R VHX H[DWR FX
D )LVFDO %LDQFD 7RPDVVRQH 6DQWRYV
E 6XSOHQWH /XL] *HUDOGR 70U WD P
F J)LVFDO 1HLGH =DPSLHUL &DVWLOKR
G 6XSOHQWH &OHLGH &UX] 5) +
H

JLVFDO OD\DUD *RQoDOYHV GH ORXUI

6XSOHQWH 5DLPXQGR 1RQDWR %UD] :
J )J)LVFDO &ODXGLR 'RQL]JHWL )UDQTXHC
K 6XSOHQWH &ULVWLDQH *DOYmR 6RX]

,9 (VWD 3RUWDULD HQWUDUiI HP YLJRU (
DV GLVSRVLo}HV HP FRQWUIULR HP HV

606 * SXEOLFDGD HP ' 2 & GH

389%/,48( 6(

SRUWDULD _ _'REXPHQWR

BRUWDULD GH )LVFDOL]DomR Q2 6
2 6HFUHWIULR OXQLFLSDO GD 6D~GH QF

&RQVLGHUBIQBR BH &RQWUDWR Q%

ILUPDGR FRP D8HP32KH3/B,67(0$6 '( (1(5*
/7'$ WHQGR SRU REMHWR D FRQWUDWDc
H PDQXWHQomR FRQWtQXD GH JUXSRV
FDELQDGRV VLOHQFLRVRV H TWD TXDG
XQLGDGHV KRVSLWDODUHV SHUWHQFHQ

&RQVLGHUDQGR D QHFHVVLGDGH GH Gl
FRQWUDWRY DGPLQLVWUDWLYRV QRV W
QzZ

5(62/9(

, 'HVLIQ@DBO06 &%$6 'LYLVMR GH &RQWUDYV
JHVWmMR DGPLQLVWUDWLYD GR FRQWUD)

. '"HVLD@D® 6(*$ &$6 ', '5)6 SDUD D JH'
VHUYLoRYVY FRQWUDWDGRYV

. '"HVLBRYDAHUYLGRUHY DEDL[R OLVWD
SHOD YHULILFDomR GD FRQIRUPLGDGH ¢
GH IRUPD D bVVHJXUDU R VHX H[DWR FX

D )LVFDO ODULD $OLFH ORFKL 9DOHQW
E 6XSOHQWH 9DOGLYLQR $QWXQHV 6RL
F J)LVFDO O0D\DUD *RQoDOYHV GH ORXUL
G 6XSOHQWH 5DLPXQGR 1RQDWR %UD]

,9 (VWD 3RUWDULD HQWUDUI HP YLJRU ¢
DV GLVSRVLo}HV HP FRQWUIULR HP HV
606 * SXEOLFDGD HP ' 2 & GH

38%/,48( 6(

SRUWDULD _ _'REXPHQWR

SRUWDULD GH )LVFDOL]DomR Q2 6
2 6HFUHWIULR OXQLFLSDO GD 6D~GH QF

&RQVLGHUBQBR BH &RQWUDWR Q%
ILUPDGR HQWUH D 6HFUHWDULD OXS(DBE
0,; &20(5&,2 ( 0$187(1&2(6 (0 *(5%$/ /7"4LQ\
QR &13- 0) VRE Qz TXH
FRQWUDWDOmMR GH HPSUHVD GH HQJHQ
PDQXWHQomR SUHYHQWLYD H FRUUHWI
LQFOXLQGR PmR GH REUD SHoDV PD
PIiTXLQDV H HTXLSDPHQWRY QHFHVViUL
XQLGDGHV SHUWHQFHQWHYV j VHFUHWDU

&RQVLGHUDQGR D QHFHVVLGDGH GH Gl
FRQWUDWRY DGPLQLVWUDWLYRV QRV W

Qz
5(62/9(

, 'HVLIJQDBO6 &%$6 'LYLVMR GH &RQWUDYV
JHVWmMR DGPLQLVWUDWLYD GR FRQWUD)

. '"HVLD@D® 6(*$ &$6 ', '5)6 SDUD D JH'
VHUYLORVY FRQWUDWDGRYV

. '"HVLBRDAHUYLGRUHY DEDL[R OLVWD
SHOD YHULILFDomR GD FRQIRUPLGDGH ¢
GH IRUPD D bVVHJXUDU R VHX H[DWR FX
D )LVFDO ODXUR GD &RVWD 5)

E 6XSOHQWH
+0%$&1

6RODQJH B6LTXHLUD $Q

F J)LVFDO &tFHUR 3HUHLUD 5RGULJXHYV
G 6XSOHQWH -DGLU OHLUD GRV 6DQWR

H )LVFDO
+0)035

5,/'2 '( 628=$ 2/,9(,5% !

| 6XSOHQWH
+0)035

(/,6$0$ 7+$,6 5,%(,52 6$17

J J)LVFDO ODULD $OLFH ORFKL 9DOHQWHF
K 6XSOHQWH 9DOGLYLQR $QWXQHV 6REL
L J)LVFDO +(15,48( %$=,/,2 &867i',2 5)
M 6XSOHQWH :(511(5 6$1726 *$5&,$ 5)

N )LVFDO -XOLDQD OLUHOOH GD &RVWEL
O 6XSOHQWH 9LWRU -DFRE ODQXHO 5)
,9 (VWD 3RUWDULD HQWUDUi HP YLJRU ¢
DV GLVSRVLO}HV HP FRQWUIULR HP HV

606 * SXEOLFDGD HP ' 2 & GH

389%/,48( 6(

SRUWDULD _ _'REXPHQWR



48 - Sdo Paulo, 70 (248)

Diario Oficial de Sdo Paulo

segunda-feira, 6 de outubro de 2025

SRUWDULD Qz 606 *

2 6HFUHWIULR OXQLFLSDO GD 6D~GH QF

&216,'(5$1'2 RITHUPR GH
&2175%$726 3% Q2

1292 %5$6,/ &20e5&,2 '( (48,3$0'(17c
6,67(0$6 &2175% ,1&C1',2 /7'$ FXMR
FRQWUDWDomR GH VHUYLoRV GH PDQX
LQFrQGLR FRPSUHHQGHQGR UHFDUJ
PDQXWHQomR GH VHJXQGR QtYHO Ut
HI[WLQWRUHY GH LQFrQGLR PDQXWHQor
HP PDQJXHLUDV GH FRPEDWH GH LQFrQ
DFRUGR FRP QRUPDV YLJHQWHV DWHQ
GDV XQLGDGHV GH VD~GH H XQLGDGI
BHFUHWDULD OXQLFLSDO GD 6D~GH 60¢

&RQWUDWR ¢
ILUPDGR FRP

&RQVLGHUDQGR D QHFHVVLGDGH GH Gl
FRQWUDWRY DGPLQLVWUDWLYRV QRV W
o}

5(62/9(

, '"HVLIJQD®BO06 &$6 'LYLVMR GH &RQWUDYV
JHVWmMR DGPLQLVWUDWLYD GR FRQWUD"

., 'HVLIQBO6 6(*$ &$6 ', (QJ6HJIJ7TUDE SC
GRV VHUYLORV FRQWUDWDGRYV

v ([FORVWMMHUYLGRUHYVY DEDL[R GR U
YHULILFDomR GD FRQIRUPLGDGH GRV \
IRUPD D DVVHJIJXUDU R VHX H[DWR FXPSLl
+RVSLWDO OXQLFLSDO 3URI :DOGRPLUR

6XSOHQWH 3DXOR 5REHUWR %ULWR G
SUEVDQWRV#SUHIHLWXUD VS JRY EU

+0 '5 $57+85 5,%(,52 '( 6$%2<$
JLVFDO (QRF OHQGHV GRV 6DQWRV 5)

,9 '"HVLRYDWHUYLGRUHY OLVWDGRYV DEI
SHOD YHULILFDomR GD FRQIRUPLGDGH (
IRUPD D DVVHJIJXUDU R VHX H[DWR FXPSLl
+RVSLWDO OXQLFLSDO 3URI :DOGRPLUR

6XSOHQWH &tFHUR 3HUHLUD 5RGULJ>
FSURGULIJXHV#SUHIHLWXUD VS JRY EU

+0 '5 $57+85 5,%(,52 '( 6$%2<$
JLVFDO -RmR (QRF OHQGHV GRV 6DQWR)
9 ODQWWWHUYLGRUHV OLVWDGRV DED
SHOD YHULILFDomR GD FRQIRUPLGDGH (
IRUPD D DVVHJXUDU R VHX H[DWR EXPSL
*HVWMmMR GH 'RFXPHQWRYV *'

JLVEDO &ODXGLR 'RQL]JHWL )UDQTXHC
FIUDQTXHOOD#SUHIHLWXUD VS JRY EU

6XSOHQWH &ULVWLDQH *DOYmR
FIVDQWRV#SUHIHLWXUD VS JRY EU

6RX]

+RVSLWDO OXQLFLSDO 'U $OH[DQGUH =L

JLVFDO $QD 3DXOD 9DOpULR 5)
DQDYDOHULR#SUHIHLWXUD VS JRY EU

6XSOHQWH &ODXGHYDQ GD 6LOYD 3H!I
FODXGHYDQVLOYD#SUHIHLWXUD VS JRY
+RVSLWDO OXQLFLSDO 3URI 'U $0OtSLR «

JLVFDO *LOEHUWR ODQRHO ©6LOYD
JPDQRHOV#SUHIHLWXUD VS JRY EU

6XSOHQWH ODFDU &DUGRVR /LQV
OLQVPDFDU#SUHIHLWXUD VS JRY EU

+RVSLWDO OXQLFLSDO 'U &iUPLQR &DUL

J)LVFDO &DUORV )HUQDQGR (VWHYDP 0
FIHPHGHLURV#SUHIHLWXUD VS JRY EU

6XSOHQWH (GXDUGR )XPLR 6XHQDJD
HVXHQDJD#SUHIHLWXUD VS JRY EU
+RVSLWDO OXQLFLSDO 'U -RVp 6RDUHYV

J)LVFDO =HQHLGH 3LPHQWHO GH 6RX]D
]JDQLEDO#SUHIHLWXUD VS JRY EU

6XSOHQWH 9DOGRPLUR ODUTXHV
YDOGRPLURPDUTXHV#SUHIHLWXUD VS JF
+RVSLWDO O0XQLFLSDO 'U ,JQiFLR 3URHC(

JLVFDO *HUDOGR 6RX]D 6DQWDQD
JVVDQWDQD#SUHIHLWXUD VS JRY EU

6XSOHQWH %UXQR ,VKLEDVKL &LSXOC(
SUEVDQWRV#SUHIHLWXUD VS JRY EU
+RVSLWDO OXQLFLSDO 3URI :DOGRPLUR

JLVFDO /XL] )HOLSH GH 6RX]D %HUQEL
OIEHUQDUGR#SUHIHLWXUD VS JRY EU

+RVSLWDO OXQLFLSDO 7LGH 6HWXEDO

J)LVFDO &DPLOD 'LDV &RHOKR GD 6LO
FGLDVFRHOKR#SUHIHLWXUD VS JRY EU

6XSOHQWH 'DQLHO $SDUHFLGR
GGHOILQR#SUHIHLWXUD VS JRY EU

'"HOILC

+RVSLWDO OXQLFLSDO H ODWHUQLGDGH

JLVFDO 5RQDOGR 3HUHLUD O5DPDOKR
USUDPDOKR#SUHIHLWXUD VS JRY EU

6XSOHQWH $QWRQLR OLUDQGD 'DOWI
DPGDOWUR#SUHIHLWXUD VS JRY EU

$OPR[DULIDGR &HQWUDO $&

JLVEDO 3HGUR SHUHLUD ‘'LDV
PDLO SSGLDV#SUHIHLWXUD VS JRY EU

6XSOHQWH (GLQH\ /RXUHQOR GRV 6D
HGLQH\VDQWRV#SUHIHLWXUD VS JRY EU

'LYLVmMR GH 9LJLOKQFLD HP =RRQRVH "

JLVFDO 6{QLD ODULD B5RGULJXHYV
VRQLDPURGULIJXHV#SUHIHLWXUD VS JRY

6XSOHQWH ,XUL $OYHV JUHLUH
LXULIUHLUH#SUHIHLWXUD VS JRY EU

/IDERUDWYULR GH &RQWUROH GH 4XDOLC

JLVFDO *DEULHOD )HUQDQGHV GD 6LOY
( PDLO JIVEDUUHLUD#SUHIHLWXUD VS J

6XSOHQWH -RFpOLR )XUWDGR 7DYDU
MRFHOLRIXUWDGR#SUHIHLWXUD VS JRY

+RVSLWDO OXQLFLSDO ODWHUQLGDGH 'l
6LOYD +0000%$6

JLVFDO 1XQHV GH G6RX]D [/LPD 5
QVOLPD#SUHIHLWXUD VS JRY EU

6XSOHQWH 9DQHVVD $SDUHFLGD
YLVUDHO#SUHIHLWXUD VS JRY EU

,VUI

6HUYLOR H $WHQGLPHQWR6898HO GH 8U!.

JLVEDO &DUORV (GXDUGR *RPHV
FHIRPHV#SUHIHLWXUD VS JRY EU

6XSOHQWH $IJXLGD ODULD 5DPRV
DIXLGDUDPRV#SUHIHLWXUD VS JRY EU

'LYLVMR GH $GPLQLVWUDOomR H 6HUYLOR

J)LVFDO 'MDOPD ORQWHLUR GH 4XHLU
GPTXHLUR]#SUHIHLWXUD VS JRY EU
6XSOHQWH 6RODQJH &ULVWLQD .DQR
VFNDQR#SUHIHLWXUD VS JRY EU
+RVSLWDO OXQLFLSDO 'U )HUQDQGR
+0)035

JLVFDO 'DQLHOD GH 20LYHLUD &RVW

GRFRVWD#SUHIHLWXUD VS JRY EU

6XSOHQWH $QGHUVRQ 9LDQD 6RX]D
PDLO DYLDQDV#SUHIHLWXUD VS JRY EU

+0 '5 %(1(',&72 0217(1(*52

JLVFDO /XL] *HUDOGR 7DUDUDP 5)

6XSOHQWH %LDQFD 7RPDVVRQH 6DQWR"

+0 '5 $57+85 5,%(,52 '( 6$%2<$
6XSOHQWH OiUFLD (WVXNR :DWDQDEH

9, (VWD 3RUWDULD HQWUDUI HP YLJRU
DV GLVSRVLo}HV HP FRQWUIULR HP HV
606 * SXEOLFDGD HP "2 & GH C

H

38%/,48( 6(

SRUWDULD _ _'REXPHQWR

SRUWDULD GH )LVFDOL]DomR Q2 61
2 6HFUHWIULR OXQLFLSDO GD 6D~GH QF

&RQVLGHUD@BRBRPRR GH &RQWUDWR Q

&2175%$726ILUPDGR HQWUH D 6HFUHWD
HPSUHMD'2 6(1,25 ',675,%8,'25% '( 352"t
0e',&26 +263,7$/$5(6 ( $7(1',0(172 '20,&,
/7'$ FXMR REMHWR p D ORFDomR GH
GHVFLGD GH HVFDGDV H VDOYDPHQWR C
DWp  NJ

&RQVLGHUDQGR D QHFHVVLGDGH GH Gl
FRQWUDWRY DGPLQLVWUDWLYRYV QRV W

Qz
5(62/9(

, 'HVLIQD&J&$6 'LYLVMR GH &RQWUDWR'
JHVWmMR DGPLQLVWUDWLYD GR FRQWUD)

' '"HVLJQ®Ob ®$08SDUD D JHVWMmMR Wp
FRQWUDWDGRYV

.., 'HVLJQDU RV VHUYLGRUHV DEDL[R O
SHOD YHULILFDomR GD FRQIRUPLGDGH ¢
GH IRUPD D DVVHJXUDU R VHX H[DWR FX
5(*,-2 &(1752

JLVFDO (GLVRQ %DUERVD GRV 6DQWRYV
6XSOHQWH $GULDQR /RXUHQOR GD 6LOY
5(*,-2 68'(67(

J)LVFDO OLULDP .HOO\ %UDJD 5)
6XSOHQWH )HUQDQGD =DJR 5)
5(*,-2 68/

J)LVFDO 'D\DQH 1RJXHLUDV $OFkQWDUD
6XSOHQWH ODULD &DUROLQD 7XIROR E
5(*,-2 2(67(

J)LVFDO &DPLOD OD\XPL 2NL\DPD 5)
6XSOHQWH 5HQDQ GH 6RX]D OHVVLDV *f
5(*,-2 1257(

J)LVFDO 0DtUD 3HORVR %HOOR 5)
6XSOHQWH *LOPDU %HQHGLWR GH 6RX]
5(*,-2 1(67(

JLVFDO )HUQDQGD 9D] 7RVWHV 5)
6XSOHQWH 5HQDWD 6DQWLQL 3DXOLQR
,9 (VWD 3RUWDULD HQWUDUI HP YLJRU
DV GLVSRVLO}HV SUHYLVWDV QD 3RUWD
SXEOLFDGD HP ' 2 & GH SiJLQD

38%/,48( 6(

'"HVSDFKR $XWRUL]DomR 'REFXPHQWR

BURFHVVR QzZ

, - YLVWD GRV HOHPHQWRY FRQVWDQYV
FRP IXQGDPHQWR QR DUWLJR GD /HL
SHVTXLVD GH SUHoR FRPSUREDWyULD
PDQLIHVWDoO}HV GR *UXSR 7pFQLFR Gl
LQWHJUDPHQWH DFROKR FRPR UD]mR Gt
GHOHJDGD SHOD 3RUWDUWISY 232=2R D G L6\
GD $WD GH 5HJLVWUR GHOBUHORM QHEQW
HOHWU{QLFR Q3506 * ILUPDGR FRP B®5%¥I

'21$'8==, &,$ /7'$ LQVFULWD QR &13-

SDUD]HU FRQVWDU D WURFD GH DSU
3$5$&(7$02/ o* &2035,0,
(PEDODJHP $SUHVHQWDomR &3 St

(0%$/$*(0 $35(6(17%$d-2 &; & &3

6(725 '($'.$17$0(172

'"HVSDFKR 'REXPHQWR

'R SURFHVVR Q%
"(63%$&+2 '($',$17%0(172

, &RP EDVH QD /HL Qf GH (
3RUWDULD Qz $87BBF=2D%FRQ
GR $GLDQWDPHRWSR. BDODORQLFLSDO 'U
HP QRPIRMHOL *X3)WDYR H &3)
UHIHUHQWH DRXWHELRRGRRGHDORU GH 'H
PLO UISDUM ID]JHU IDFH jV GHVSHVDV SU

H,, 6 GD /HL Qf GH REVHUYD!
Qf 3RUWDULD 6) Q2 GH
DVVLP FI

FDQFHODPHQWR GR VDOGR QmR XWLOL]

., $ VHJIRD® &)2 5(6 ( (03 5(6(5IBUD HP
1RWD GH 5HVHUYD H (PSHQKR

.., $SyV HQFDMLGKDL SDIIB ( 6(59 B[
SURYLGIQFLDV

'"HVSDFKR "REXPHQWR

'R 3URFHVVVR Q%

"(63%&+2 '($',$17%0(172

1RV WHUPRV GR GLVSRVWR QR DUW (
Qz 606 $3%292D SUHVWDoOmR GH F
"LiULDD% HP QRMHIDFN $UI
20LYHBYD H &3) UHIHUHQWH

QR HYH@WR'+263 7 $8'+$6BR SHUtRBR
BHWHPEUR G}D FLGHRIXID\GIBH /LQQR. ¥ K3

PLO H VHVVHQWD H RLWR UHDLYV
'"HVSDFKR "‘REXPHQWR

'R 3URFHVVVR Q%
"(63$&+2 '($',$17%0(172
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1RV WHUPRV GR GLVSRVWR QR DUW (
Q2 606 $3%292D SUHVWDomR GH F
'LiULDQ@Z HP QRPRRRGH
1IDVFLPHQWR GH5POLYHLWD &3)
UHIHUHQWH D SDUWLEI$SSDw026R QR B8HO
SHUtRGR IGH GH 6HWHPEURDGHLGBGXD Y
/LQGYLDQB YDBRU GH PLO GX]JHQWRYV |
UHDLV

'"HVSDFKR 'REXPHQWR

'R 3URFHVVVR Q%
"(63%&+2 '($',$17$0(172

1RV WHUPRV GR GLVSRVWR QR DUW (
Qz 606 $3%292D SUHVWDomR GH F
"LiUL Qv HP QRLFH GHW DY R
&UX]5) H &3) UHIHUHQWH D
HYHQWRS$8'+263 7 $8'+$6BR SHUtR®R C
VHWHPEUR ®® FLGDIXID\GIBH /LQ @R N KB

PLO H VHVVHQWD H RLWR UHDLV

'"HVSDFKR 'REXPHQWR

'R 3URFHVVVR Q%
"(63$&+2 '(($',$17$0(172

1RV WHUPRV GR GLVSRVWR QR DUW (
Qz 606 $3%292D SUHVWDomR GH F
'LiUL Vv HP QRPIGLEHHLD $
GD 6LBYD H &3) UHIHUHQWH
QR HYH@VWBR'+263 7 $8'+$6BR SHUtRBR
BHWHPEUR GID FLGHINXBD\GEBH /LQ Q@R B3

PLO GX]JHQWRV H RLWHQWD H TXI

'"HVSDFKR 'REXPHQWR

'R 3URFHVVVR Q%
"(63$&+2 '($',$17$0(172

1RV WHUPRV GR GLVSRVWR QR DUW (
Qz 606 $8%292D SUHVWDoOmR GH F
'LiUuL @V HP @RPNVEDHQGUR
YpOLB) H&3) UHIHUHQWH D
HYHQWRS$8'+263 7 $8'+$6BR SHUtR®R C
VHWHPEUR ®B FLGDIXD\GIBH /LQ @R I HBE

PLO H VHVVHQWD H RLWR UHDLYV

$/7(5$d®(6 25d$0(17E5,%$6

RUWDULD _ _'REXPHQWR

3257$5,$ )81'2 081,&,3%/ '( 6$0'( 1f (
2878%52 '(

$EUH &UpGLWR $GLFLR®DO 6XSOHPKR W
VHLVFHQWRGH DF RH®RWRP D /HL Qf

2 6HFUHWIULR GR )XQGR OXQLFLSDO GH

OKH VmR FRQIHULGDV SRU OHL QD FR(¢
DUW f t f GD /HL Qf GH GH Gt
'"HFUHWR GH GH MDQHLUR GH

LQHUHQWHY jV DWLYLGDGHV GR )XQGR |
5(62/9(

$UWLIR f J)LFD DEHUWR FUpGLWR D®
XP PLOKmMR VHLVFRQWHRWMPQ®

GR RUODPHQWR YLJHQWH

&i',*2 120( 9$/25

ODQXWHQomR H 2SH
%iVLFD (VSHFLDOLG
$X[LOLDUHV GH 'LDJ

6HQWHQODV -XG 5

0ODQXWHQomR H 2SH
+RVSLWDODU H G
(PHUJIQFLD

6HQWHQODV -Xd 5

0DQXWHQomR H 2SH
%iVLFD (VSHFLDOL
GD $VVLVWIQFLD

6HQWHQODV -Xd 5

7273/ 5

$UWLJIR f $ FREHUWXUD GR FUpGLWR ¢
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QR DUWLJR #? LQFLVR ,9 DUWLJR H
GH DWUDYpV GH VHX &RRUGHQI

GHVSDFKRVY H SURFHGLPHQWRY DGPL
6DQLWIULD

$872 '( ,0326,d-2 '( 3(1$/,'$'( '( ,17(5"
3$5&,$/ '( (67$%(/(&,0(172
3URFHVVR $GPLQLVWUDWLYR 6DQLWiU

$Y &DER $GmR 3HUHLUD

7(502 '( ,17(5',d-2 3$5&,%/ '( (67$% (/(&,0(1

BURFHVVR $GPLQLVWUDWLYR 6DQLWiIU
$Y &DER $GmR 3HUHLUD

7(502 '( '(6,17(5',d-2 727$/ '( (67$% (/(&,0(

B3URFHVVR $GPLQLVWUDWLYR 6DQLWIiU
$Y &DER $GmR 3HUHLUD

'"HVSDFKR 'REXPHQWR

"(63$&+2

, 3URFHVVR
QRWLFLDGR QR SUHVHQWH SURFHVVI
LPSRVVLELOLGDGH GH VROXomR GH FF
SUHVHQW#8 T8 X2A2WRP HIHLWRYV UHWH@BI
7HUPR $GLWLYR QR &RQWUDWR GH *H
178&66 606 ILUPDGR HQWUH D &RRUGHQ
SRU IRU0OD GD 3RUWDULD Q2 GH MDQH
LQVWLWXL IOX[RV UHIHUHQWHV DRV W
UHJXODUHV H FRPSOHPHQWDUHV GRV F
$VVLVWHQFLDO GDV B6XSHUYLV}HV 7pFQ
$VVLVWHQFLDO +RVSLWDGB®2&,58+2 H6 $X
'$ )$0E/,$ LQVFULWD QR &13- VRE R Q
REMHWR p R JHUHQFLDPHQWR H H[HFXc
XQLGDGH GD UHGH DVVLVWHQFLDO 'L\
/HRSROGLQD -DJXDUp -DJXDUi GD 6
/DSD 3LQKHLURV HP UD]JmR GD DSURYD¢
30DQR GH 7UDEDOKR H 2U0DPHQW&BBR(S
FRP R GLPHQVLRQDPHQWR GH 5+ DTXL
DTXLVLomR GH PDWHULDLV GH FRQVXPF
WHUFHLUL]DGORM 8 Y(IMID®DGR BRQWUDWR
6(7(0%52 '( FRQIRUPH 3RUWDULD
GHVSHVBYS8® '( &867(,QR YDORU WRWD
YLQWH H QRYH PLOK}HV FHQ
TXDWUR UHDLVY H RLWHQWD H VHLV FHQ
GR GHVSDEKR GRFSXEOLFDGR HP
RQHUDQGR DV GRWDO}HV

HP |
FRP D DXWRUL]DomR FRQFHGLGD SHOI
EHP FRPR SHOR 30DQR GH 7UD
SDVVD D ID]JHU SDUWH LQWHJUDQWH GR
GHYLGD SUHVWDomR GH FRQWDV

., 38%/,48( 6(
(1&$0,1+( @R 'HSDUWDPHQWR GH

&RRUGHQDGRULD 5HIJLRQDO GH 6D~GH :
QHFHVVIULR

$'0.1.675%$7.92

&RPXQLFDGR 'REXPHQWR

SVVXQREBR81,&%'2
6D~GH 6XO

&RRUGHQDGRU

$ &225'(1$'25% 5(*,21%$/ '( 6E8'( 68/ '5% &9
"( %5,772 3(5(,58QR XVR GH VXDV DWU
FRQIHULGDV SRU OHL 5(62/9( LQIRUPDU

J)LFD DOWHUDUDGR R KRUIULR GH IXQFL
VLWXDGR j 5XD 3DXOD &UX] -DUGLP
K jVv K SDUD GDV K jVv K D SLC

'RFEXPHQWRY 5HODFLR(

$WHQFLRVDPHQWH

',9.6-2 '( 3$5&(5.%$6 ((&2175%$7%$d-2 '(

6(59,d26 '( 6$0'(

7HUPR 'REXPHQWR

7(502 $',7,92 606 *

'2 &2175%$72 '( *(67-2 1% 5 606 *
352&(662

6(,

&2175%$7$17(35()(,785% '( 6-2 3$8/2 6(&"
081,&,3%/ '$ 6$0'(

&2175%7%'$ &(-$0 &(1752 '( (678'26
3(648,6%$6 3'5 -2-2 $025,0°

&2175$72 *(5(1&,$0(172 ( (;(&8d-2 '( $d®(
6(59,d26 '( 63$0'( (0 81,'$'(6 '( 630"( 5(%(
$66,67(1&,%/ '$ 683(59,6-2 7e&1,&$ '( 6%0

0f%2, 0,5,0 ( 676 &$032 /,032

2%-(72 '2 $',7$0(172$SURYDomR GH 30D

2U0DPHQWIULR D WtWXOR GH FXVWHLR
H SDUD R SH

GH FRQIRUPH SRUWDULD 606

SURFHVVR QD tQWHJUD HP 6¢,
'"HVSDFKR $XWRUL]J]DWyYyULR

"(63$&+2 $8725,=$7i5,2
3528 (662 6(,

'REXPHQW
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, = YLVWD GR QRWLFLDGR QR SUHVH:
PDQLIHVWDOmMR GR 6HWRU GH &RQWUDW

LQFLVR ,, F F DUW t 2 GD /HL )
OXQLFLSDO Q7 $8725,=2D HPLVVmMR GH
&DSDFLGDGH 7pFQLFD H®2BDX,R [ 6G®7 (DR
6(59,d26 /7'$ &13- Q% UHODWLY
&RQWUDWR Q%  &56 6( FXMR REMH
OLPSH]D KRVSLWDODU H SUHGLDO SDUI
&RRUGHQDGRULD 5HJLRQDO GH 6D~GH
TXDOLWDWLYDV H TXDQWLWDWLYDV GR
GHVHPSHQKR GD HPSUHVD QD H[HFXomR

,, 3XEOLTXH VH

.., $SyV HQFDPLQKHP VH RV DXWRV
J)LQDQoDV SDUD DV GHPDLVY SURYLGrQFL

BBBBBBBBBBBBBBBBBBBB
'"HVSDFKR $XWRUL]J]DWyULR

"(63$&+2 $8725,=$7i5,2
352&(662 6(,

, ° YLVWD GR QRWLFLDGR QR SUHVH:
PDQLIHVWDomR GR 6HWRU GH &RQWUDW

LQFLVR ,, F F DUW t 2 GD /HL )
OXQLFLSDO Qz $8725,=2D HPLVVmMR GH
&DSDFLGDGH 7pFQLFD HRS5,D¥RYIGO +H$B
/7'  &13- Qz UHODWLYDPHQW

&56 6 ( FXMR REMHWR p D SUHVWD
SURMHWR H[HFXWLYR FRPSOHWR SDU
DWHQGLPHQWR GDV 8QLGDGHV GH 6D~
6D~GH 6 XGHVWH FRQWHQGR DV HVSHFL
DMXVWH SUD]JR GD FRQWUDWDomR H D'
H[HFXomR

,, 3XEOLTXH VH

., $SyV HQFDPLQKHP VH RV DXWRV
)LOQDQoDV SDUD DV GHPDLY SURYLGrQFL

BBBBBBBBBBBBBBBBBBBB

89,6 0%2, 0,5.0 9,* //AF1&,%$6%$1,7E

$XWR GH ,QlUDomR ___ 'RFXPHQWR

6mR 3DXOR GH RXWXEUR GH

81,'$'( '( 9,*,//£1&,$ (0 6$0'( 07 %2, 0,5,0

$ 8QLGDGH GH 9LJLOKkQFLD HP 6D~GH C
GLVSRVWR QR DUW 7z LQFLVR ,9 DUW
GH WRUQD S~EOLFRV RV VHJXL
DGPLQLVWUDWLYRV GH LQIUDomR VDQL)\

'()(6% $2 $872 '( ,1)5%d-2

3URF (VWDEHOHFLPHQWR (QGHUHOR

2UJDQL]DomR )DUPDFHXW
ODULD &RHOKR $JX&BWLHZ+ 17 ,QGHIHL
,QWHPSHVWLYLGDGH
'"HVSDFKR 'REXPHQWR

+263,7%/ 081,&,3%/ 0$7(51,'$'( (6&2/$ '5 0
'(025%$(6 $/7(1)(/'(5 6,/9%

352&(662 '( 3$*$0(172 1%
352&(662 '( &2035% 17

35(*-2 (/(75P1,&2 1% 606 *

127$ '( (03(1+2 1%
$3(1%$d-2 17

, = YLVWD GR QRWLFLDGR QR SUHVHQW
GR &RQWUDWR QR $WHVWH_GH 5HEME LFHF
3DUHFHU GLVSHQVDGR SHOD $7- GHVWH
DFROKR FRPR UD]JmR GH GHFLGLU H Q
DWUDYpV GD 3RUWDULD Q% 606 *
'HFUHWR OXQLFLSDO Q% H GR C
Q7 $3/,&2) HPSBHVD . $ &5.67.1% 67¢
O0(_LQVFULWD QR &13- VRE R Q2DV VH
SHQDOLGDGHV, GH PB®WMD\5R U VIRHEQ\W RR
'$1)( Q2 HP GHWULPHQWR GR DWUL

XQLGDGHV GR, REMBMJRQRYH SRURE
YDORU GR '$1)( Q2 HP GHWULPHQV
HQWUHJD GH XQLGDGHY GR REMH)\
VXELWHP GR 7HUPR GH 5HIHU9RERWD
GDV PXOWDV 5 QRYH PLO WUH]F
WUrV FHQWDYRYV

., 2XWURVVL&21MFHY$DS$ 127,),&3'GR SUD]
TXLQ]JH GLDV ~WHLV SDUD LQWHUSRYV
SXEOLFDomR GR SUHVHQWH GHVSDFKR

JHGHUDO Q% GHYHQGR VHU SU
KPYQFMXULGLER#SUH R WS H U WRSDIRPYHEUW
7pFQLFD -XUtGLFD GR +RVSLWDO OXQLF
GH ORUDHV $OWHQIHOGHU 6LOYD ORFI
&DUORYV 9LOD 1RYD &DFKRHLULQ
LQWHUHVVH D YLVWD GRV DXWRV SRC
HQGHUHOR HOHWU{QLER

,,,38%/,48( 6(

'"RFEXPHQW

,9 $ VHIXLU j $VVLVWrQFLD -XUtGLFD ¢
VLVWHPD LQWHJUDGR GH JHVWMR GH
DSHQDoO}HV

'"HVSDFKR 'REXPHQWR

+263,7%/ 081,&,3%/ 0$7(51,'$'( (6&2/$ '5 0
'(025%$(6 $/7(1)(/'(5 6,/9%

"(63$&+2 ',5(725,% '( '(3$57$0(172 7e&1,&2
352&(662 '( 3$*$0(172 1%
352&(662 '( &2035% 17

35(*-2 (/(75D1,&2 1% 606 *

$7% '( 5(*,6752 '( 35(d2 1z 606 *

R127$ '( (03(1+2 1%

$SHQDOmMR Q7

, - YLVWD GR QRWLFLDGR GR/ISUWMHQV
3DUHFHU GLVSHQVDGR SHOD $VVLVWr
QRVRF{PLR TXH DGRWR FRPR UD]mR Gl
JHGHUDO Q2 H QR\K VGHRUP\R M PG D
Qz 606 * H DUWLJR GR 'HFUHWE
LOGHILUR D '()(6$ BS&HYHQWDGD %H D[
+263.7$/$5 /7'$ LQVFULWD QR &13- VRE
_ FRQWUDWDGD $SWU GPHHIFHIJEFWUR 3U
606 * H 1RWD GH (PSHOKR Q¥RUTX
UD]J}HV SRU HOD DSUHVHQWDGDV Qmf
FRQVHTXrQFLDV DGYLQGDV GR GHVFXP
FRQVHJX3/Q8\®2H/+(DV VHIXLQWHYV, SHQORL
FHQWREUH R YDORU GR DMXVWH HP G
GLDV SDUD D GHYROXomR GD 1RWD GH |
JRUQHFLPHQWR Q1%, YLQWH SRV REHH
GR '$1)( Q2 HP GHWULPHQWR
GHJHQRYH GLDV SDUD HQWUBURJEH

6ROXomR . QMHWiYHO_ _6LVWHPD )HFKDGI
1$ 0(4_ . 0(4 &% 0(4 /$&7 ._0(4
JHFKDGR PO GH DFRUGR FRP R SUHY

GD UHIHULGD $WD GH 95D RUH WDV
RQ]JH PLO GX]JHQWRV H YLQWH

5
i$, 2XWURVVL®2 1IAFHTY$D$ 127,),&$'GR SUD]
TXLQ]JH GLDV ~WHLV SDUD LQWHUSRV]I
SXEOLFDomR GR SUHVHQWH GHVSDFKR

JHGHUDO Q% GHYHQGR VHU SU!
KPYQEMXULGLER#SUH R WS H Y WRSDIRPYHEQLW
7pFQLFD -XUtGLFD GR +RVSLWDO OXQLF
GH ORUDHV $OWHQIHOGHU 6LOYD ORFI
&DUORV 9LOD 1RYD &DFKRHLULQ
LQWHUHVVH D YLVWD GRV DXWRV SRC
HQGHUHOR HOHWU{QLFR

,,,38%/.48( 6(

,9 $ VHIXLU j $VVLVWIQFLD -XUtGLFD ¢
LVWHPD LQWHJUDGR GH JHVWmMR GH
DSHQDO}HV

'HVSDFKR 7RUQR 1XOR__  'RFXPHQWR

"(63$&+2

, 7 YLVWD GR BRR¥WOORVHOGHHRWU{QLFR
HP HVSHFRBRPRYWRV 6HLTV QZzV
QRV WHUPRV GD FRPSHWTrQFLD
3RUWDULD Q2Z 606 * FRP IXQGDP
72512 18/2 R '"HVSDFKR $XWRUL]BWEOLR
'LIULR 2ILFLDO GD &LGDGH GH 6mR 3DXt

6HL Q7
., 3XEOLTXH VH

.., $SyV UHPHWDP VH RV DXWRV | *HUI
SDUD DGRomR GDV SURYLGrQFLDV VXEV

6mR 3DXOR GH RXWXEUR GH

I1RWLILFDomR 'REXPHQWR

127,),&$d-2
352&(662 6(, 1%

&RQVLGHUDQGR D GHWHUPLQDomR H[S}

&RQWURODGRULD *HUDO GR OXQLFtSLI

TXH WUDWRX GDV FRQVW

5% Q 7 % &*0 H DSRQWDGDV SRU

YLVDQGR D FREUDQOD DWXDOL]
OXQLFLSDO

&RQVLGHUDQGR TXH D HPSUHVD ILFDUI
HLQVFULomR QR &DGDVWUR ,QIRUPDWL

&RQVLGHUDQGR VLW &ICBG DOV HP ©
5SHFHLWD )HGHUDO LPSRVVLELOLWDQGI
VLWXDomR ILVFDO QmR IRU UHJXODUL]D

6HUYLPR QRV GRYWHK$SDUBPSBHOWVIHOS$ '

$7(1',0(172 0i9(/ '( 85*(1&,% ( (0(5*(1&,
(,5(//, &13- Q% SDUD UIBLX
GH TXLQ]JH ®LDIMP ~GWHIHWWLWDU D DG

MXGLFLDLV FDEtYHLV SDUD FREUDQoD G

(P WHPSR LQIRUPDPRV TXH R SURFHV\
HQFRQWUD VH GLVSRQtYHO SDUD HYHC(
UHVSHFWLYD JXLD GH UHFROKLPHQWR

$GPLQLVWUDWLYRYV GD 6HFUHWDULD 0X

6LTXHLUD &DPSRYV 2 DQGDU %DLUI
R X VROLFLWDGD YLD

PWIJUHJRULR#SUHIHLWXUD VS JRY EU

', 9.6-2 7e&1.&% '( /. &,7$d®(6 &2035%$6

6(59,d26
'"HVSDFKR $XWRUL]DWyULR

352&(662

- YLVWD GRV HOHPHQWRY FRQWLGRV QI
GHOHJDGD SHODV 3RUWDS$B.M™%,0F DTXLE

&125(72 '( 62',2 0* 0/ 0(4
62/8&%$2 ,1-(7$9(/ 6,67(0% )(&+$'2 0/
81,'$'(6 H &/25(72 '( 62',2 0* 0/

0(4 0/ 62/8&$2 ,1-(7$9(/ 6,67(0% )(&+$'2

81,'$'(6 SRU PBHMWDGA™H 5HILVWQR GH
606 * FXMD GHWHQW®RBD7 (b D 26RBSTHHAYD /7
&13- Q2 SHOR YBORU GH RQHU
GRWDomR QZ S
PHLR GD 1RWD GH 5 HVHBYDOH@YHQWRUD
GR HQGHUHOR HOHWU{QLFR H PDLO
&RPSUDV *7& EUHD 7TpFQLFD D UHVSHI
HPLWLGD SHOD &RRUGHQDGRULD )LQDGC
JRUQHFLPHQWR HPLWLGD SHOR *7& F

'"HVSDFKR $XWRUL]DWYULR

352&(662

- YLVWD GRV HOHPHQWRYVY FRQWLGRV QI

GHOHJDGD SHODV 3RUWDS8.2%,0F DTXLE
',$=(3%$1 (0 &2035,0,'26 68/&%'26 &20

81,'$'(6 SRU PHBWDGEBH 5HJLVWUR

606 * FXMD GHWHQWRUD 35290

',675,%8,'25% +263,7%$/$5 /7'$ (3&13-

SHOR YD®ORU GRQHUDQGR [

SRU P}t

1RWD GH 5HVHUYD @ZGHWHQWRUD UHF

HQGHUHoR HOHWU{QLFR H PDLO IRL

&RPSUDV *7& EUHD 7pFQLFD D UHVSHI

HPLWLGD SHOD &RRUGHQDGRULD )LQDGC

JRUQHFLPHQWR HPLWLGD SHOR *7& |

'"HVSDFKR $XWRUL]DWYULR

352&(662

-~ YLVWD GRV HOHPHQWRY FRQWLGRV QI
GHOHJDGD SHODV 3RUWDSB.2%, 0@ DTXLE
%528&$ &$5%,'( &,/E1'5,&$ '( 3217$ $55('z
&257( &58=%$'2 '(17($'$ 15 81,'$'$
PHLR$@WD GH 5HILVWQR GH 3UBORRXMD C
p D HPSUMV¥DL$ &20e5&,2 '( 352'8"
2'2172/1*,8&26 0(',&26 ( +263,7$/$5(6 /7'&1
Qz SHOR YBORU GHRQHUDQGHF
Qz SRU P
1RWD GH 5HVHUYD G2 GHWHQWRUD UHF
HQGHUHOR HOHWU{QLFR H PDLO IRL
&RPSUDV *7& EUHD 7pFQLFD D UHVSHI
HPLWLGD SHOD &RRUGHQDGRULD )LQDG
JRUQHFLPHQWR HPLWLGD SHOR *7& F

'"HVSDFKR $XWRUL]DWyULR

352& (662

-~ YLVWD GRV HOHPHQWRYV FRQWLGRV QI
GHOHJDGD SHODV 3RUWD$B.2,8F DTXLE
9$6(/,1% /,48,'2 (67(5,/ $03 0/ 81,'$9
PHLR$®MD GH 5HILVWQR GH 3UBIO@RFXMD C
p D HPSUBWR3+$50% 0$1,38/$d-2
0(',&$0(1726 (63(&,$,6 /7'$&13- Q%
SHOR YDORU GH RQHUDQGR D
SRU P}
1RWD GH 5HVHUYD @2 GHWHQWRUD UHF
HQGHUHOR HOHWU{QLFR H PDLO IRL
&RPSUDV *7& EUHD 7pFQLFD D UHVSHI
HPLWLGD SHOD &RRUGHQDGRULD )LQDGC
JRUQHFLPHQWR HPLWLGD SHOR *7& F

'"HVSDFKR $XWRUL]DWyYULR

352&(662

- YLVWD GRV HOHPHQWRYV FRQWLGRYV Ql
GHOHJDGD SHODV 3RUWDS$B.M™%,0 DTXLE

$7$'85% '( &5(3( 7,32 &0 ; &0
81,'$'(6 SRU PH&WDGGH S5HILVWUR GH :
606 * FXMD GHWHQWRUD4SEH/, D< HRSKH

&20e5&,2 ( ',675,%8,'25% '( 0(',&$0(1726
&13- Q2 SHOR YBORU GH RQHUI
GRWDomR Q% S
PHLR GD 1RWD GH 5HVHBY®DH@HQWRUD
GR HQGHUHOR HOHWU{QLFR H PDLO

&RPSUDV *7& EUHD 7pFQLFD D UHVSHI
HPLWLGD SHOD &RRUGHQDGRULD )LQDC
JRUQHFLPHQWR HPLWLGD SHOR *7& f

'REXPHQW

'REXPHQW

'REXPHQW

'REXPHQW

'REXPHQW
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'"HVSDFKR $XWRUL]J]DWyULR 'REXPHQWR

352&(662

- YLVWD GRV HOHPHQWRY FRQWLGRV Q|
GHOHJDGD SHODV 3RUWDS$B.2%,8E DTXLE
/26$57%$1% 327$66,&$ 0* &2035,0,'2
81,'$'(6 H &$37235,/ 0* &2035,0,'2
81,'$'(6 SRU PHi&WDGGH 5HIJLVWUWR GH :
606 * FXMD GHWHQWR3SB7p D2HPSEYHVD
/7'$ &13- Q2 SHOR YD®DRU GH
RQHUDQGR D GRWDon
SRU P}t
1RWD GH 5HVHUYD @GZGHWHQWRUD UHF
HQGHUHOR HOHWU{QLFR H PDLO IRL

3257%$5,% Q7 6(0( GH GH 2XWXEUR
$EUH &UPGLWR $GLFLRQDO 6XSOHPHQW

GH DFRUGR FRP D /HL QzZ

5RJpULR /LQV :DQGHUOH\ G6HFUHWIULR
XVDQGR GDV DWULEXLo}HV TXH OKH Vm
GD DXWRUL]DomR FRQWLGD QR $UWLJR
GH GH]HPEUR GH H QR SUWLJR Gl
GH YLVDQGR SRVVLELOLWDU GHYV
6HFUHWDULD OXQLFLSDO GH (VSRUWHYV

5(62/9(

$UW Zz )LFD DEHUWR FUpGLWR DGLFL
TXLQ]H PLO UHDLYV j VHIXLQWH GRWD

&RPSUDV *7& EUHD 7pFQLFD D UHVSH
HPLWLGD SHOD &RRUGHQDGRULD )LQDC

&yGLJR 1RPH 9DORU

JRUQHFLPHQWR HPLWLGD SHOR *7& |

$GPLQLVWUDOMR 5

'"HVSDFKR $XWRUL]J]DWyYyULR 'REXPHQWR

352&(662

- YLVWD GRV HOHPHQWRYV FRQWLGRV Ql
GHOHJDGD SHODV 3RUWDS$B.M™2%,08EF DTXLE

$UW 72 $ FREHUWXUD GR FUpGLWR GH T
SHFXUVRV SURYHQLHQWHY GD DQXODol
VHIXLQWH GRWDomR

&O)$/(;,1% 0* &2035,0,'2 81,'%$

&yGLJR 1RPH 9DORU

SRU PHISWEEDGH 5HILVWURZ GH 3UH®OR\F
GHWHQWRUD/$WR FHTEH,AVM872 %5$6,/(,5
&13- Q7 SHOR YBORU GH RQHU

$GPLQLVWUDOMR 5

GRWDomR QzZ S

PHLR GD 1RWD GH 5HVHBYDHYHQWRUD L

GR HQGHUHOR HOHWU{QLFR H PDLO

&RPSUDV *7& EUHD 7pFQLFD D UHVSH
HPLWLGD SHOD &RRUGHQDGRULD )LQDC
JRUQHFLPHQWR HPLWLGD SHOR *7& |

'"HVSDFKR $XWRUL]DWYULR 'REXPHQWR

352&(662

- YLVWD GRV HOHPHQWRYV FRQWLGRV Ql
GHOHJDGD SHODV 3RUWDS$B.M™%,8EF DTXLE

&2035(66% *$=( +,'52),/$ &0 ; &0
&$0$'$6 (67(5,/ 81,'$'(6 81,

&2035(66% *$=( +,'52),/% &0 ; &0
&$0$'$6 (67(5,/ 81,'$'(6 81

SRU PHISRVEDGH 5HJLVWURZ GH 3UH®OR\E

GHWHQWRUD p488/HRSOHY®S/ &20(5&,2
', 675,%8,'25% '( 0(',&$0(1726 /7'$ &13-

SHOR YBORU GH RQHUDQGHF
Q% SRU P

1RWD GH 5HVHUYD GZGHWHQWRUD UHF
HQGHUHoR HOHWU{QLFR H PDLO IRL
&RPSUDV *7& EUHD 7pFQLFD D UHVSH

$UW Zz (VWD SRUWDULD HQWUDUI HP YL

SRUWDULD _ _'REXPHQWR

3257%$5,% Q2 6(0( GH GH VHWHPEULI

$EUH &UpPGLWR $GLFLRQDO 6XSOHPHQW
QRYHQWD PLO FHQWR H WULQWD H QRY
FRP D /HL Q%

5RIJpULR /LQV :DQGHUOH\ 6HFUHWIULR
XVDQGR GDV DWULEXLO}HV TXH OKH Vm
GD DXWRUL]DomR FRQWLGD QR $UWLJR
GH GHJHPEUR GH H QR SUWLJR Gl
GH YLVDQGR SRVVLELOLWDU GHYV
6HFUHWDULD OXQLFLSDO GH (VSRUWHYV

5(62/9(
$UW 2z J)LFD DEHUWR FUpGLWR DGLFLR

wurV PLOK}HV QRYHQWD PLO FHQWR
FHQWDYRV j VHIXLQWH GRWDomR GR R

HPLWLGD SHOD &RRUGHQDGRULD )LQDC
JRUQHFLPHQWR HPLWLGD SHOR *7& |

&yGLJR 1RPH 9DORU

6HFUHWDULD OXQLFLSDO GH

$PSOLDomR 5HI
SHTXDOLILFDomR G 5
(VSRUWLYRV

CVSROWrY 1 7O s

', 9.6-2 '(3/$1(-$0(172 25d$0(17E5.2

). 1$1&(.52

SRUWDULD _ _'REXPHQWR

s$UwW Z$ FREHUWXUD GR FUpGLWR GH T
BHFXUVRV SURYHQLHQWHYV GD DQXODor
GRWDomR

3257%$5,% Q% 6(0( GH GH VHWHPEUI

&yGLJR 1RPH 9DORU

$EUH &UpGLWR $GLFLRQDO 6XSOHPHQW
PLO UHDLV GH DFRUGR FRP D /HL Qz

$PSOLDomR 5HI
S5HTXDOLILFDomR 5
&RPXQLGDGH &

5RJpULR /LQV :DQGHUOH\ 6HFUHWIULR

XVDQGR GDV DWULEXLO}HV TXH OKH Vm
GD DXWRUL]DomR FRQWLGD QR $UWLJR
GH GH]JHPEUR GH H QR $UWLJR Gl
GH YLVDQGR SRVVLELOLWDU GHYV

$UW Zz (VWD SRUWDULD HQWUDUI HP YL

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

6HFUHWDULD OXQLFLSDO GH (VSRUWHYV
5(62/9(

$UW Z J)LFD DEHUWR FUpGLWR DGLFL
FHQWR H FLQFR PLO UHDLYV j VHIXLQ\

&yGLJIR 1RPH 9DORU

$TXLVLomR GH 0
(TXLSDPHQWRV H 5
,QIRUPDomR H &R

$UW 72 $ FREHUWXUD GR FUpGLWR GH T
S5HFXUVRV SURYHQLHQWHYV GD DQXODol
VHIXLQWH GRWDomR

&yGLJR 1RPH 9DORU

0DQXWHQomR H 2SH
GH ,QIRUPDOomR H

$UW Zz (VWD SRUWDULD HQWUDUI HP YL

S3RUWDULD

_ _'REXPHQWR

SRUWDULD _ _'REXPHQWR

3257$5,% Q7 6(0(

2 6HFUHWIULR OXQLFLSDO GH (VSRUWH"
TXH OKH VMR DWULEXtGDV SRU OHL HP
GR OXQLFtSLR GH 6mR 3DXOR /2063 H ¢
GLVS}H VREUH R XVR SRU WHUFHLURYV
OXQLFLSDO GH (VSRUWHV H /DJHU 6(0(

5 (621709

$UW 7 $8725D=$BNLOL]DomR GR HTMLS
OXQLFLSDO GH %HLVEBEBD UKD WIDWKILR |
GD &RO{QLD &XEDQ@B RXRVGEDRGBW K |
RUJDQL]D&RLISHO®A-2 %5%$6,/(,5% '( % (,6(
(62)7%2/ &% %6 &13- WHQGR SRU
R 6U -RVH 7KLDJR &DOGHLUD 3UHVLGH!

$UW 7
IXOFUR QR DUW Z

$8725D=6Y¥HQomR GR SDJDPHQW
LQF ,9 GR 'HFUHWR

$UW )EFERDL)('(5$d-2 %5$6,/(,5% '( %(,6(%
62)7%2/ &%MWEHVSRQVIYHO SRU ]JHODU SI
S~-EOLFR SRU WRGR GDQR FDXVDGR DF
SUDWLFDGRV SHOR PHVPR SRU VHXV
WHUFHLURY H GHPDLV DFLGHQWHYV

HYHQWXDOPHQWH SRVVDP DFRQWHFHU

$UW  HLFB(O( "*(( '((" 0,( 1,6+, UHVSRQV
HQWUH&PRU)(O5%$d-2 %5%$6,/(,5$ '( %(,6(%
62)7%2/ &% RE6WHUPR GH UHVSRQVDELOL
'HFUHWR OXQLFLSDO Q% VH
HTXLSDPHQWR UHVSRQViIYHO WDPEpP SF

$UW (YWD SRUWDULD HQWUDUI HP YLJRL

', 9.6-2 '(*(67-2 '( (48,3%0(1726
(63257,926 ,1'.,5(726

&RPXQLFDGR 'REXPHQWR

&2081,&%'2
2 ((

3$5$ &OXEH
48(5&,%"

GD &RPXQLGDGH 3*¥29

2 '"HSDUWDPHQWR GH *HVWmR (VWUDWp
XVR GH VXDV DWULEXLo}HV ID] SXEOLF
UHDOL]DGD GXUDQWH D $VVHPEODpPLD *HI

$ DWXDO 'LUHWRULD HOHLWD SDUD F
FRQVWLWXtGD 3UHVLGHQWH ,GRLO 6D
ODULD 9LHLUD GH 6RX]D B6HFUHWIULR

BHUJLR OHQGHV GH 20LYHLUD 6HJXQGR
ODUFLFDQR 3UHVLGHQWH GR &RQVHOK
3UHVLGHQWH &RQVHOKR )LVFDO ODUF
JHUQDQGR 5RGULJXHV 3ULPHLUR &RQ\
6LOYD 6HIJXQGR 6XSOHQWH .DWLDQD 9

6HFUHWDULD OXQLFLSDO GH
H 7UDQVSRUWH

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

'HVSDFKR 'REXPHQWR

,17(5(66%$'$$//,%86 75$163257(6 /7'$

$668172 5HFXUVR $GPLQLVWUDWLYR
'"HVFXPSULPHQWR GH LWHP FRQWUDWX
BHUYLOR $7(1'(

'(63%&+2

, 'LDQWH GRV HOHPHQWRYV GH FRQ
HVSHFLDOPHQWH D PDQLIHVWDomR GI

TXH DFROKR H DGRWR FRPR
&21+(d2 SRU WHPSHVWLYR R UHFXUVI
SHOD HPHUHAESE 75%$163257(6 /TFRQWUD
TXH OKH DSOLFRX D SHQD GH PXOWD S
SRU LQIULQJrQFLD jV QRUPDV FRQWUDW
HPEDVDP HVWD GHFLVMR H QR PpULW!
HP YLVWD TXH D UHFRUUHQWH QmR DS
SDUD DIDVWDU DV LUUHJXODULGDGHV F

., 38%/,48( 6( (QFDPLQKH VH j 637UDQ\

&(/62 -25*( &$/'(,5%
6HFUHWDULR OXQLFLSDO GH ORELOLGDG
607

SRUWDULD _ _'REXPHQWR

3257%$5,%$ 607 *$% Q2 GH GH RXWXEUF

&(/62 -25*( &$/'(,5% 6HFUHWIULR OXQLFL
BUEDQD H 7TUDQVSRUWH QR XVR GH VXD

&216,'(5$1'2R GLVSRVWR QR DUWLJR 2
GH MXOKR GH

5(62/9(

$UW 'H¥LIJQDU FRPR BHFUHWIULD ([HFXW
7UDQVSRUWH H 7UKQVLWR &077 D 6UD
3URQW Q2

3DUIJUDIR 2QBHRUHWIULR ([HFXWLYR

YLQFXODGRV DR &077 QR H[HUFtFLR GH
VXDV DWULEXLo}HV UHJXODUHV YHGDG
HOH FRQVLGHUDGR QR HQWDQWR FRP

$UW &BRPSHWH DR 6HFUHWIULR ([HFEXWL
7TUDQVSRUWH H 7UKQVLWR &077 GDU
H[HUFHQGR GHQWUH RXWUDV DWULEXL:
, FRQYRFDU DV UHXQL}HV RUGLQiIULDYV
,, SUHSDUDU D SDXWD GRV WUDEDOKR\
.., HODERUDU DV DWDV GDV UHXQL}HYV
,9 UHJLVWUDU D HQWUDGD H PRYLPHQ\
9 FRGLILFDU HDUTXLYDU SDUD FRQVX

9, PDQWHU DUTXLYR DWXDOL]DGR GD
UHXQL}HV DVVLP FRPR GDV GHVLJQDO}}
9,, SURPRYHU R FRQWUROH GRV SUD]R)

$UW (YWD 3RUWDULD HQWUD HP YLJR
UHYRJDQGR VH 3RUWDULD 607 *$% Q2
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&HOVR -RUJH &DOGHLUD

6HFUHWIULR OXQLFLSDO GH ORELOLGDG

'"HVSDFKR 'REXPHQWR

,17(5(66%$'2 6HFUHWDULD OXQLFLSDO G
7TUDQVSRUWH

$6681723URSRVWD GH FHOHEUDoOomR GH
OXQLFLSDO GH 6mR 3DXOR SRU PHLI
ORELOLGDGH 8UEDQD H 7TUDQVSRUWH t
SHUPLWLU D UHDOL]DomR GH HVWXGF
WHFQRORJLDVY GH ,R7 DSOLFDGDV D F
VHIXUDQoD YLiULD

, - YLVWD GRV HOHPHQWRYVY FRQVWD
PDQLIHVWDo}HV GDV $VVHVVRULDV 7pF
FRPR UD]}HV GB78HERBLRHOHEUDOMR Gl
SUHIHLWXUD OXQLFLSDO GH 6mR 3DXOR
ORELOLGDGH H 7UKQVLWR yUJmR GD 6
S8UEDQD H 7UDQVSRUWH H D 8QLYHUVLC
D UHDOL]DomR GH HVWXGRV UHDOL]DGI
,R7 DSOLFDGDV D FDVRV UHDLV GH PREI
SUD]R GH GRLV DQRV

,, $3529D PLQXWD GH FRQYrQLR HQFDU

'(6,*12D $VVHVVRULD 7pFQLFD GD
ORELOLGDGH 8UEDQD H 7UDQVSRUWH

JHVWmMR GR FRQYrQLR D TXDO ILFDUIi
6HRDQH OLTXHOLQ QR TXH GL] UHVSHLYV
DMXVWH FRP R 6U )HOLSH /DUD 9RJHO

..., 38%/,48( ®SyV | 607 $7 SDUD LQGLF
GR FRQYrQLR SHOD 8QLYHUVLGDGH GH
SDUD ODYUDWXUD GR WHUPR

'"HVSDFKR 'REXPHQWR

6mR 3DXOR QD GDWD GD DVVLQDWXUD ¢

,17(5(66$'26HUYLOR 6RFLDO GD ,QG~VWL
GH $SUHQGL]DGR ,QGXVWULDO 6(1$%,

$6681725HUUDWLILFDomR GD &HUWLGmMR
"(63$&+2

, (P IDFH GRV HOHPHQWRYV GH FRQYLF«
SDUHFHU GD &RPSDQKLD GH (QJHQKDI

H LQIRUPDomR GD $VVHVVRULD

RV TXDLWIEMQRKRDUD TXH SURG
OHJDIBWUDDWLILFDomR GD &HUWLGMmR (
UHODWLYD DR 3URMHWR SDUD &RQV
=RQHDPHQ8R3HULPHWUR GH ,QFHQWLY|
GH 8VR Q5 Q5 H Q5 &HQWUR GF
(VWDEHOHFLPHQWR GH (QWRBROLJRGRH
(QJZ $GHUYDQ ODFKDGR V Q% ,WDTXHU

., (PLWD VH D FRBSHVWHRMWHHUUDWLILED:
,,,3XEOLTXH VH $ VHJXLU j &(7 *(( SDU
* /0$5 3(5(,5% 0,5%1'$

6HFUHWIULR ([HFXWLYR GH ORELOLGDG*H

6(075%

'(3$57%$0(172 '(75%$163257(6 30%/,&?2

'"HVSDFKR GHIHULGR 'RFEXPHQWR

+RPRORJDomR GH YHtFX
S~EOLFRYV

'"HVSDFKR GHIHULGR

,QWHUHVVDGR

9,1%86 75$163257(6 /7'$

('621 3(5(,5% '$ &81+$

$VVXQWR

6ROLFLWD D KRPRORJDomR GR YHtFXOR
&YyGLJR '(1$75%$1 Q 2 SDUD SUHVW
&ROHWLYR 3ULYDGR GH 3DVVDJHLURV Q
"(63$&+2

., $QWH RV HOHPHQWRV GH FRQYLFom
QDV DWXDLV OHJLVODO}HV YLJHQWHV F
GH ,QVSHOomR H )LVEDO62]RoSHGLGR GH |
YHtFXOR 0$5&232/2 92/$5( '9 / 5 &yGLJI

SDUD TXH SRVVD VHU XWLOL]DC(
7UDQVSRUWH &ROHWLYR 3ULYDGR GH 3I

, (P DQiOLVH WpFQLFD H GRFXPHQW
HVSHFLILFDGR DWHQGH DRV UHTXLVL\
DSOLFiYHO j HVSpFLH

v 3XEOLTXH VH DSyV |j
DQRWDo}HV FDEtYHLV

607 '73 ',) +2(

,9 3RU ILP DR DUTXLYR

'HVSDFKR GHIHULGR 'RFXPHQWR

(9]

+RPRORJDomR GH YHtFX
S~EOLFRYV

'HVSDFKR GHIHULGR
,QWHUHVVDGR

*HQLYDOGR 20LYHLUD 6DQGHYV
$VVXQWR

6ROLFLWD D KRPRORJDomR GR YHtFXOF
&yGLJR '(1%$75%1 Q z SDUD SUHVW
,QGLYLGXDO GH 3DVVDJHLURV ORGDOL

"(63$&+2

, $QWH RV HOHPHQWRY GH FRQYLFom|
QDV DWXDLV OHJLVODO}HV YLIJHQWHV F
GH ,QVSHomR H )LVED®ALROBMBLGR GH K
YHtFXOQR &203$66 /21*,78'( 7 &yGLJR '(1%
SDUD XWLOL]DomR QD SUHVWD
,QGLYLGXDO GH 3DVVDJHLURV ORGD®WL
&2080 5E',2 (63(&,$/ ( (;(&87,98 HVWDQ
SDUD D FDWHJRULD /8;2 (QR&(GBHYFRV
607 '73 Q 2 GH GH RXWXEUR GH

' 3XEOLTXH VH (P VHJIJXLGD HQFDPLC
SDUD FLrQFLD H DQRWDo}HV FDEtYHLYV

$SyV S$UTXLYH VH

11

'HVSDFKR GHIHULGR 'RFXPHQWR

7UDQVSRUWHVY S~EOLFRV
'"HVSDFKR GHIHULGR

,QWHUHVVDGR

-RVH $OH[DQGUH %HUJDPDVFR
$VVXQWR
7UDQVIHUrQFLD GD WLWXODULGDGH GR
'"(63%&+2

, $QWH RV HOHPHQWRV GH FRQYLFom
'(),52 R UHTXHULPHQWR GH WUDQVIHU
3ULYDWLYR Q 2 VLWXDGR QD $ODPF
%HUJDPDVFR $0OYDUI Q 2 SDUD
$0YDUI Q %

' 2 FRQGXWRU WHUi SUD]JR Pi[LPR GH
HQGHUHOR B®WISVWH{ESHASR H I H IRXX UDL Q% DR
DIHQGDPHQWRGWS SURGDP VS JRY EU

IRUPDOLGDGHYV H[LJLGDV SDUD HIHWLYI
QmR IDJHQGR LPSOLFDUiIi QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7JUDQVSRUWHYV S~EOLFRV
'"HVSDFKR GHIHULGR

,QWHUHVVDGR

$JQDOGR &HOHVWLQR GRV 6DQWRYV
$VVXQWR

7JUDQVIHUrQFLD GD WLWXODULGDGH GR
'(63%&+2

., $QWH RV HOHPHQWRV GH FRQYLFom
‘()52 R UHTXHULPHQWR GH WUDQVIHU
3ULYDWLYR Q ¥ VLWXDGR QD 5XD

&HOHVWLQR GRV 6DQWRV $0YDUIi Q 2
GH %DUURV &DYDOFDQWH $OYDUi Q #

' 2 FRQGXWRU WHUi SUD]JR Pi[LPR GH
HQGHUHOR BWISVWGH{ESHASR H I H IRXX UDL Q% DR
DIJHQGDPHQWRGWS SURGDP VS JRY EU

IRUPDOLGDGHYV H[LJLGDV SDUD HIHWLYI
QmR IDJHQGR LPSOLFDUiIi QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

+RPRORJDomR GH YHtFX
S~EOLFRYV

'"HVSDFKR GHIHULGR

,QWHUHVVDGR

ORDFLU )HUUHLUD 5RFKD

$VVXQWR

BROLFLWD D KRPRORJDomR GR YHtFX
35(67,*( &yGLJR '(1$75%$1 Q 2 SDU|
7UDQVSRUWH ,QGLYLGXDO GH 3DVVDJHL
"(63$&+2

, $QWH RV HOHPHQWRY GH FRQYLFom|
QDV DWXDLV OHJLVODO}HV YLIJHQWHV F
GH ,QVSHomR H )LVED®LROBMBLGR GH K

YHtFXOR ODUFE®RGHGOR(67,*&yGLIJR '(1$
Q 7 SDUD XWLOL]DomR QD SUHVWI

,QGLYLGXDO GH 3DVVDJHLURV ORGD®WL
&2080 5E',2 (63(&,$/ ( (;(&87,8%W WDQGR
SDUD D FDWHJRULD /8:2 ( $&(66&0 (B8R
607 '73 Q 2 GH GH RXWXEUR GH

. BXEOLTXH VH (P VHJXLGD HQFDPLC(
SDUD FLrQFLD H DQRWDo}HV FDEtYHLYV

$UTXLYH VH

'"HVSDFKR GHIHULGR 'RFXPHQWR

7UDQVSRUWHVY S~EOLFRV
'"HVSDFKR GHIHULGR
,QWHUHVVDGR
'DOQHU %XHQR GD )RQVHFD )LOKR
$VVXQWR
7UDQVIHUIQFLD GH &50 Q ¥
"(63$&+2
, $QWH RV HOHPHQWRY GH FRQYLFomR
D PDQLIHVWDoOmR GD 'LYLVmMR GH 7UDC
FXPSULGDV WRGDV DV IRUPDOLGDGHV |
HVWH SURFHGEPHQWRGLGR GD IRUPD
FRQGLFLRQDGD D HIHWLYDomR GD WU
GHPDLV H[LJIQFLDV H IRUPDOLGDGHV

,, 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

,,, 2 QmR FRPSDUHFLPHQWR QR SUD]R -
SXEOLFDomR LPSOLFDUiI QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7UDQVSRUWHV S~EOLFRV
'"HVSDFKR GHIHULGR
,QWHUHVVDGR
9%6 7TUDQVSRUWHV H /RFDGRUD /WGD
$VVXQWR
7UDQVIHUrQFLD GH &50 Q
"(63$&+2
, $QWH RV HOHPHQWRYV GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVMR GH 7UDC(
FXPSULGDV WRGDV DV IRUPDOLGDGHV |
HVWH SURFHGEPHQWRGLGR GD IRUPD
FRQGLFLRQDGD D HIHWLYDomR GD WU
GHPDLV H[LJrQFLDV H IRUPDOLGDGHV

,, 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

,,, 2 QmR FRPSDUHFLPHQWR QR SUD]R -
SXEOLFDomR LPSOLFDUiI QR DUTXLYDPH

'HVSDFKR GHIHULGR __  'RFXPHQWR

7UDQVSRUWHV S~EOLFRV
'"HVSDFKR GHIHULGR
,QWHUHVVDGR
* & JUDQVSRUWHV /WGD
$VVXQWR
7UDQVIHUrQFLD GH &50 Q 2
'(63%&+2
, $QWH RV HOHPHQWRY GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVmMR GH 7UDC(
FXPSULGDV WRGDV DV IRUPDOLGDGHV |
HVWH SURFHGEPHQWRGLGR GD IRUPD
FRQGLFLRQDGD D HIHWLYDomR GD WU
GHPDLV H[LJrQFLDV H IRUPDOLGDGHYV

,, 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

v, 2 QmR FRPSDUHFLPHQWR QR SUDI]R
SXEOLFDomR LPSOLFDUi QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7TUDQVSRUWHYV S~EOLFRV
'HVSDFKR GHIHULGR
,QWHUHVVDGR
$]XO0 7TUDQVSRUWHYV H 7XULVPR /WGD
$VVXQWR
7TUDQVIHUrQFLD GH &50 Q 2

"(63$&+2
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, $QWH RV HOHPHQWRYV GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVmMR GH 7UD(
FXPSULGDV WRGDV DV IRUPDOLGDGHYV |
HVWH SURFHGEPHOWRGLGR GD IRUPD
FRQGLFLRQDGD D HIHWLYDomR GD WU
GHPDLV H[LJrQFLDVY H IRUPDOLGDGHYV

., 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

,,, 2 QmR FRPSDUHFLPHQWR QR SUD]R
SXEOLFDomR LPSOLFDUiI QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7UDQVSRUWHV S~EOLFRV
'HVSDFKR GHIHULGR
,QWHUHVVDGR
$]X0 7UDQVSRUWHYV H 7XULVPR /WGD
$VVXQWR
7UDQVIHUrQFLD &50 Q%
"(63$&+2
, $QWH RV HOHPHQWRYV GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVmMR GH 7UDC
FXPSULGDV WRGDV DV IRUPDOLGDGHV |
HVWH SURFHGEPHQWRGLGR GD IRUPD
FRQGLFLRQDGD D HIHWLYDomR GD WU
GHPDLV H[LJrQFLDV H IRUPDOLGDGHV

., 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

v, 2 QmR FRPSDUHFLPHQWR QR SUD]R
SXEOLFDomR LPSOLFDUi QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7JUDQVSRUWHVY S~EOLFRV
'"HVSDFKR GHIHULGR
,QWHUHVVDGR
/XOX 7UDQV /WGD
$VVXQWR
7UDQVIHUrQFLD GH &50 Q%
"(63$&+2
, $QWH RV HOHPHQWRYV GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVMR GH 7UDC
FXPSULGDV WRGDV DV IRUPDOLGDGHV |
HVWH SURFHGEPHQWRGLGR GD IRUPD
FRQGLFLRQDGD D HIHWLYDomR GD WU
GHPDLV H[LJrQFLDV H IRUPDOLGDGHV

., 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

,,, 2 QmR FRPSDUHFLPHQWR QR SUD]R
SXEOLFDomR LPSOLFDUiI QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7JUDQVSRUWHV S~EOLFRV
'"HVSDFKR GHIHULGR

,QWHUHVVDGR

-RQDWKDQ GH 5R]D 6DQWRYV 7UDQVSRUMW
$VVXQWR

7UDQVIHUrQFLD GH &50 Q%

"(63%3&+2

, $QWH RV HOHPHQWRY GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVMR GH 7UD(
FXPSULGDV WRGDV DV IRUPDOLGDGHV |
HVWH SURFHGEPHQWRGLGR GD IRUPD
FRQGLFLRQDGD D HIHWLYDomR GD WU
GHPDLV H[LJIQFLDV H IRUPDOLGDGHV

,, 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

v, 2 QmR FRPSDUHFLPHQWR QR SUDI]R
SXEOLFDomR LPSOLFDUi QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7TUDQVSRUWHYV S~EOLFRV
'"HVSDFKR GHIHULGR
,QWHUHVVDGR
75$167,7&+8/,12 6 75%$163257(6 /7'$
$VVXQWR

7UDQVIHUrQFLD GH &50 Q

"(63%&+2

, $QWH RV HOHPHQWRYV GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVmMR GH 7UDC
FXPSULGDV WRGDV DV IRUPDOLGDGHV ¢
HVWH SURFHGEPHQWRGLGR GD IRUPD

FRQGLFLRQDGD D HIHWLYDomR GD WU|
GHPDLV H[LJrQFLDV H IRUPDOLGDGHYV

,, 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

vy, 2 QmR FRPSDUHFLPHQWR QR SUDI]R
SXEOLFDomR LPSOLFDUi QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7TUDQVSRUWHYV S~EOLFRV
'HVSDFKR GHIHULGR
,QWHUHVVDGR

&RRSHUDWLYD GH
&2275(&(0

7UDQVSRUWH (VFR

$VVXQWR

7UDQVIHUrQFLD GH &50 Q ¥

"(63%&+2

, $QWH RV HOHPHQWRY GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVmMR GH 7UDC
FXPSULGDV WRGDV DV IRUPDOLGDGHV ¢
HVWH SURFHGEPHQWRGLGR GD IRUPD
FRQGLFLRQDGD D HIHWLYDomR GD WU|
GHPDLV H[LJIQFLDV H IRUPDOLGDGHYV

,, 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

v, 2 QmR FRPSDUHFLPHQWR QR SUDI]R
SXEOLFDomR LPSOLFDUi QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7JUDQVSRUWHVY S~EOLFRV
'"HVSDFKR GHIHULGR

,QWHUHVVDGR

$]X0O 7UDQVSRUWHV H 7XULVPR /WGD
$VVXQWR

7UDQVIHUrQFLD GH &50 Q ¥

"(63%&+2

, $QWH RV HOHPHQWRY GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVmMR GH 7UDC
FXPSULGDV WRGDV DV IRUPDOLGDGHV ¢
HVWH SURFHGEPHQWRGLGR GD IRUPD
FRQGLFLRQDGD D HIHWLYDomR GD WU
GHPDLV H[LJIQFLDV H IRUPDOLGDGHV

,, 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

vy, 2 QmR FRPSDUHFLPHQWR QR SUDI]R
SXEOLFDomR LPSOLFDUi QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7UDQVSRUWHVY S~EOLFRYV
'"HVSDFKR GHIHULGR

,QWHUHVVDGR

&ODXGLR $QWRQLR GH -HVXV

$VVXQWR

3HGLGR GH 5HDWLYDomR GH &HUWLILFD
"(63$&+2

, $QWH RV HOHPHQWRY GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVmMR GH 7UDC
FXPSULGDV WRGDV DV IRUPDOLGDGHV |
HVWH SURFKH)GELPRQSWRGLGR GH UHDWLYI
5HIJLVWUR OXQLFLSDO 3HVVRD )tVLFD R
WHUPRV GD IRUPD UHTXHULGD

,, 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U

,,, 2 QmR FRPSDUHFLPHQWR QR SUD]R
SXEOLFDomR LPSOLFDUiI QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7TUDQVSRUWHYV S~EOLFRV
'HVSDFKR GHIHULGR

,QWHUHVVDGR

$]XO 7UDQVSRUWHVY H 7XULVPR /WGD
$VVXQWR

7UDQVIHUrQFLD GH &50 Q

"(63$&+2

, $QWH RV HOHPHQWRYV GH FRQYLFomR
D PDQLIHVWDomR GD 'LYLVMR GH 7UDC
FXPSULGDV WRGDV DV IRUPDOLGDGHV |
HVWH SURFHGEPHQWRGLGR GD IRUPD
FRQGLFLRQDGD D HIHWLYDomR GD WU
GHPDLV H[LJrQFLDV H IRUPDOLGDGHV

,, 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

,,, 2 QmR FRPSDUHFLPHQWR QR SUD]R -
SXEOLFDomR LPSOLFDUiI QR DUTXLYDPH

'HVSDFKR GHIHULGR 'RFXPHQWR

7UDQVSRUWHV S~EOLFRV
'"HVSDFKR GHIHULGR

,QWHUHVVDGR

3RW\ OLULP (VFROD GH (GXFDomR ,QIDQ"
$VVXQWR

7UDQVIHUIQFLD GH &50 Q

"(63%&+2

, $QWH RV HOHPHQWRY GH FRQYLFomR
D PDQLIHVWDomR GD ‘LYLVMR GH 7UDC
FXPSULGDV WRGDV DV IRUPDOLGDGHV |
HVWH SURFHGEPHQWRGLGR GD IRUPD

FRQGLFLRQDGD D HIHWLYDomR GD WU
GHPDLV H[LJrQFLDV H IRUPDOLGDGHYV

,, 3XEOLTXH VH $SyV D 'LYLVmMR GH 7U
SDUD HIHWLYDomR GD WUDQVIHUrQFLD

v, 2 QmR FRPSDUHFLPHQWR QR SUDI]R
SXEOLFDomR LPSOLFDUi QR DUTXLYDPH
'"HVSDFKR LQGHIHULGR 'REXPHQWR

+RPRORJDomR GH YHtFX
S~EOLFRYV

'HVSDFKR LQGHIHULGR
,QWHUHVVDGR

$=8/ 75$163257(6 ( 785,602 /7'$ (33
$VVXQWR

6ROLFLWD D KRPRORJDomR GR YHtFXOR
&yGLJR '(1$75%1 Qz SDUD SUHVW|I
&ROHWLYR GH (VFRODUHV QR OXQLFtSLF

"(63$&+2

, $QWH RV HOHPHQWRY GH FRQYLFom|
QDV DWXDLV OHJLVODO}HV YLJHQWHV F
GH ,QVSHomR H )LVEZPEPDRBRGLOR GH |
YHtFXOR 5(1$8/7 0$67(5 9,7352 $& &yGL

SDUD SUHVWDU 6HUYLOR GH 7UDC
OXQLFtSLR GH SRB SHXNGR G MiRBEMHWRY
WUDQVIRUPDGR SDUD 5(1$8/7 0$67(5 9 $
Qz VHQGR TXH HVWH ~OWLPR Mi H
VROLFLWDGD

,, 3XEOLTXH VH DSyV j 607 '73"',) +20
DQRWDO}HV FDEtYHLV

v 3RU ILP DR DUTXLYR

'"HVSDFKR LQGHIHULGR 'REXPHQWR

7i[L SRQWR GH Wi[L UH
'HVSDFKR LQGHIHULGR
,QWHUHVVDGR
(GLYDOGR ODFHQD GRV $QMRV
$VVXQWR
5HLQWHJUDOmMR QR 3RQWR 3ULYDWLYR ¢
"(63%&+2
,  $QWH RV HOHPHQWRV GH FRQYLFon
$GPLQLVWUDWIAZ'R UHTXHULPHQWR GR
GRV $QMRV XPD YH] TXH FRQIRUPH $
'73 *$% SHUGHUi DXWRPDWLFDPHQWH D
FRQGXWRU TXH SHUPDQHFHU PDLV GH
YtQFXOR D DOYDUi GH HVWDFLRQDPHQ\
WLWXODU VHJIJXQGR PRWRULVWD RX SUF

s &DVR R UHTXHUHQWH REWHQKD DEI
GRV WD[LVWDV UHODFLRQDGRYV DR
GR PHVPR EHP FRPR VH DLQGD KRXYH
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SRQWR D VROLFLWDomR SRGHUi VHU
FRQIRUPLGDGH FRP D 3BRUWDULD 607 '73

3XEOLTXH VH H DUTXLYH VH

'"HVSDFKR LQGHIHULGR 'REXPHQWR

+RPRORJDomR GH YHtFX
S~EOLFRYV

'"HVSDFKR LQGHIHULGR
,QWHUHVVDGR
$OH[DQGUH $QWXQHV
$VVXQWR

6ROLFLWD D KRPRORJDomR GR YHtFXOR
$7 &yGLJR 'HQDWUDQ Q zZ SDUD ¢
,QGLYLGXDO GH 3DVVDJHLURV ORGDOL

"(63$&+2

, $QWH RV HOHPHQWRYV GH FRQYLFomR
SDUHFHU GD 'LYLVmMR GH ,QVSH&hiR 52 |
SHGLGR GH KRPRORJDomR GR YHtFXOR (
$7 &yGLJR 'HQDWUDQ Q Z SRU St
DXVrQFLD GH LQWHUHVVH SURFHVVXDO
LQIRUPDGR QmR FRUUHVSRQGH DR YF
UHTXHUHQWH DSUHVHQWDGR R FyGLJI
KRPRORJDomR

, 3XEOLTXH VH (QFDPLQKH VH | 6
FRQKHFLPHQWR H DQRWDO}HV FDEtYHLV

$SyV DUTXLYH VH

11

SRUWDULD _ _'REXPHQWR

3RUWDULD 607 '73 Q GH GH RXWX
$SURYD D XWLOL]DomR GR YH(FX®RO0 T
/21%,78'( 7 &yGLJR '(1$75%1 Q H SURS
FRPEXVWMmMR SDUD TXH SRVVD VHU XW
WUDQVSRUWH LQGLYLGXDO GH SDVVDJF

6mR 3DXOR

2 ',5(725 '2 '(3$57%0(172 '( 75$1632F
30%/,&2®R XVR GDV DWULEXLo}HV TXH

HVSHFLDO D 3RUWDULD Q % 607 *$
5(62/9(
$UW )LED DSURYDGR R YHtFXOR ODUF

/21%,78'( 7
FRPEXVWmR

&yGLJR '(1$75%$1 Q z

SDUD D SUHVWDomR GR
SDVVDJHLURYV PRGDOLGD@ROSO[L&2QB
5E',2 (63(&,%/ (;(&87,9VWDQGR EORT
FDWHJI&RLOD$&(66E9(/

$UW ,QEXPEH DR LQWHUHVVDGR DWHQW
FDWHJRULD GR PRGDO Wi[L TXH HVWi L
GHYHQGR REVHUYDU VREUH D REULJDW
SLQWXUD VHQGR YHGDGD D LQFOXVn
HQYHORSDPHQWRYV

$UW 1D» FDWHJRULDV HP TXH KDMD RI
OXPLQRVD 7E;, VH R YHtFXOR IRU HTX
PRGR GH IL[DomR GD FDL[D OXPLQRVD G
GH 5HVSRQVDELOLGDGH 7pFQLFD $5
UHVSHFWLYR GRFXPHQWR VHU H[SHGI
(QJHQKDULD H $JURQRPLD GH 6mR 3D
(QJHQKHLUR UHVSRQViYHO

$UW 2 X¥HtFXOR HVSHFLILFDGR QR DU\
DWHQGHU DRV GHPDLV UHTXLVLWRV SU
HVSpFLH

$UW (VWD 3RUWDULD HQWUDUi HP YLJRL
/($1'52 *$%5(/21
'"HSDUWDPHQWR GH 7UDQVSRUWHV 3~EO

'LUHWRU

RUWDULD _ _'REXPHQWR

B3RUWDULD 607 '73 Q 2 GH GH RXWX

$SURYD D XWLOL]DomR GR YHtBXOR
35(67,*( &yGLJR '(1$75%1 Q HBH SURSXO
SDUD TXH SRVVD VHU XWLOL]DGR QD
LQGLYLGXDO GH SDVVDJHLURV PRGDOI

2 ',5(725 '2 '(3%$57%0(172 '( 75$1632F
30%/,&2®R XVR GDV DWULEXLo}HV TXH
HVSHFLDO D 3RUWDULD Q ¥ 607 *$

5(62/9(

$UW )LED DSURYDGR R YHtFXOR ODUFD ¢
&yGLJR '(1%$75%1 Q 2 GH SURSXOVm
GR VHUYLOR GH WUDQVSRUWH LQGLYLG
FDWHXRWIBDYV &2080 5E',2 (63(&,%$/ H (;(&!
HVWDQGR EORTXHDGR2SOVD(E6 EDWHIRU

$UW ,QEXPEH DR LQWHUHVVDGR DWHQW
FDWHJRULD GR PRGDO Wi[L TXH HVWi L
GHYHQGR REVHUYDU VREUH D REULJDW

SLQWXUD VHQGR YHGDGD D
HQYHORSDPHQWRYV

LQFOXVn

$UW 1D FDWHJIRULDV HP TXH KDMD RE
OXPLQRVD 7E;, VH R YHtFXOR IRU HTX
PRGR GH IL[DomR GD FDL[D OXPLQRVD G
GH 5HVSRQVDELOLGDGH 7pFQLFD $5
UHVSHFWLYR GRFXPHQWR VHU H[SHGI
(QJHQKDULD H $JURQRPLD GH 6mR 3D
(QJHQKHLUR UHVSRQVIiYHO

$UW 2 X¥HtFXOR HVSHFLILFDGR QR DU\
DWHQGHU DRV GHPDLV UHTXLVLWRV SU
HVSpFLH

$UW (VWD 3RUWDULD HQWUDUI HP YLJRL
/($1'52 *$%5(/21

'"HSDUWDPHQWR GH 7UDQVSRUWHYV 3~EO

'LUHWRU

SURFXUDGRULD *HUDO GR O

3*0 &**0 6%) '.9.6-2 '(&217$%./."'$"'(

'"HVSDFKR 'REXPHQWR
,17(5(66%'2 352&85%$'25,% *(5$%/ '2 081,&¢
3*0 &225'(1$'25,% *(5%/ '( *(67-2

02'(51,=%$d-2 &**0
$668172 &867(,2 '( ',E5,$6 3$5% 3$57,&,°
65 352&85$'25 0$85E&,2 025%$,6 721,1 5
12 7 &21*5(662 ,17(51$&,21%/ '( 0(',$d-2
7 &21*5(662 ,17(51%$&,21%/ '( $5%,75%*
&20,7C  %5%$6,/(,52 '( $5%,75%$*(0
5($/,=$'26 126 ', $6 (  '( 6(7(0%52
12 5,2 '( -$1(,52 5-

"(63$&+2

, 1RV WHUPRV GR GLVSRVWR QR DUWL.
DJRVWR GH#8529$026D SUHVWDomR GH FF
DGLDQWDPHQWR Q 72 HP QRPHUBB5ES&
025%$,6 721,1 5) Qz UHIHUHQWH DR F

SDUD SDUWLFLSDomR GRZ VEIMSEGR
,17(51$&,218/ '( 0(',$d-2'H QR 7 &21*5(6
,17(51%$&,218/ '( $5%,75%$*(0 '2  &2(

%5%$6,/(,52 '( $5%,75%$*(0 &W$BIOL]DGRYV
H GH VHWHPEUR GH 5LR GB M.GWBIGH
WRWBO GH PLO H GX]JHQWRV H FLQTXt

,, 3XEOLTXH VH

'(3$57%$0(172 '('(6$35235,$d®(6

'"HVSDFKR $XWRUL]J]DWyULR 'RFEXPHQW

$VVXQWR 'HSyVLWR FRPSOHPHQWDU GEC
GH LPYyYHO QHFHVVIULR j LPSODQWDomR

2EMHWR $XWRUL]DomR SDUD HPLVVmMR (
"(63$&+2
7RUQR VHP HIHLWR R GHVSDFKR FRQVWI

(P IDFH GRV HOHPHQWRY TXH LQVWU
GHOHJDGD QD 3RUWDULD Q®8725,=2*® Rl
GH QRWD GH HPSHQKR RQHUD

QR YDORU H
5 QRYHQWD H FLQFR PLO GX]HC

QRYH FHQMRD RRMDPHQWR YLJHQWH FR(

UHFXUVRV HIHWLYDGD QR SURFHVVR D

UHIHUHQWH DR GHSYVLWR GR FRPSOHPI

SRVVH GH LPyYHO QHFHVViULR j LPSOD

QR KPELWR GD DomR H[SURSULDWy
©9)3

3XEOLTXH VH
1D VHTXrQFLD UHPHWD VH j '(6$3

REVHUYDQGR TXH R YDORU D VHU
FRUUHVSRQGHU DR YDORU DWXDOL]DGR

SL

'"HVSDFKR $XWRUL]DWyYULR

,QWHUKMVDGR 0$5&26 3(5&E5,2
$VVXQWR 3DJDPHQWR GH KRQRUIULRV (
2EMHWR $XWRUL]DomR SDUD HPLVVmMR (
"(63$&+2

(P IDFH GRV HOHPHQWRY TXH LQVWU X

$UW GD /HL Q2 QR 'HFUHWR Q
Q7 '(6$3 * FRQVLGHUDQGR D FRPS
Q7 3*0 &**0 H DLQGD R SDUHFH

TXDO DFROKR H DGRWR BBPER5 FDPMIRPGW
QRWD GH HPSHQKR RQHUDQGR

GR RUODPHQW
VHLV PLOERQHRUWH QRWL
UHFXUVRVY__'RF HP QRPB1TH,2 0$5&
3(5&E5,2 &3) Q2 FRUUHVSRQGHQ'
GRV KRQRUIULRV GH $VVLVWHQWH 7pFQ
QD DomR GH GHVDSURSULDomR GH DXW|

YDORB GH

9)3

3XEOLTXH VH

1D VHTXrQFLD UHPHWD VH j '(6$3 S|
DSyV | '(6$3 D ILP GH TXH R SDJDPHQ
YDORU SRVVD VHU HYHQWXDOPHQWH FF
QD IRUPD GR DUW % t 72 GR 'HFUHWR
6mR 3DXOR GH GH RXWXEUR GH
/18'0,/$% $ 9 6351726
3URFXUDGRUD 'LUHWRUD

'HSDUWDPHQWR GH '"HVDSURSULDO}HV

2$%

3('.'26 '(.1'(1.=%$d-2

63 ,QGHIHULGR 'REXPHQWR
6(, 1f

X @riskeeslsfises 621&,1 &81+$

R

'REXPHQWR

$6681723HGLGR GH LQGHQL]DomR 4Xt
DXWRPYYHO H D LPYYHO 5HVSRQVDELOLIL
,QGHIHULPHQWR FRP RULHQWDoOomR

"(63$&+2 '2 &225'(1%$'25 '2 10&/(2
"(6-8',&,%/,=%$d-2 ( $5%,75%$*(0 1%
3*0 1'$

$ SDUWLU GD DQIiOLVH GR SURFHVV
'"HVMXGLFLDOL]DomR'H, %2 RLWHGUGER GH
IRUPXODGR SHOR LQWHUHVVDGR FRP E
 GR '"HFUHWR OXQLFLSDO Q7%
JLFD IUDQTXHDGD YLVWD GR LQWHLU
SUD]R GH YLQWH GLDV
3XEOLTXH VH QR 'LiULR 2ILFLDO 3UD
SDUWLU GD SXEOLFDomR
JLFD R LQWHUHVVDGR RULHQWDG
LQGHQL]DWYULD GLUHWDPHQWH j (QHO
63

'"HIHULGR _ _'REXPHQWR

6(, 1f
,17(5(66%$'20%$5&(/2 3(5(,5%

$6681723HGLGR GH LQGHQL]DomR %XU
"HIHULPHQWR
'(63$&+2 '2 &225'(1%$'25 '2 10&/(2

"(6-8',&,%/,=$d-2 ( $5%,75%$*(0 1%

&RP EDVH QD DWULEXLomR D PLP FR
Hj YLVWD GRV HOHPHQWRV FRQ
PDQLIHVWDOmMR GR 1~-FOHR GH 'HVN &L
SHGLGR GH LQGHQL]DomR DSUHVHQWD!
GX]JHQWRV H QRYHQWD H QRYH UF

VHU SDJR QD FRQWD EDQFiULD LQGLFDGC

3XEOLTXH VH

(QFDPLQKH VH j 3*0 &**0 6%) '2* SDU
SDIJDPHQWR QRV WHUPRV GR DUW Z H

63 'HIHULGR _ _'REXPHQWR

6(, 1f
,17(5(66%$'20$5/21 '2 9$/( &$59$/+2

$6681723HGLGR GH LQGHQL]DomR %XUD
3URSRVWD GH GHIHULPHQWR
"(63%&+2 '2 &225'(1%$'25 '2 10&/(2

"(6-8',&,$/,=$d-2 ( $5%,75%$*(0 1z

&RP EDVH QD DWULEXLomR D PLP FR
Hj YLVWD GRV HOHPHQWRYV FRQ
PDQLIHVWDomR GR 1~-FOHR GH '"HVN )5@L
SHGLGR GH LQGHQL]DomR DSUHVHQWIDB!
XP PLO H RLWRFHQWRYV UHDLV
LQGLFDGD SHOR LQWHUHVVDGR QR UHT.

3XEOLTXH VH

(QFDPLQKH VH j 3*0 &**0 6%) '2* SDU
SDIJDPHQWR QRV WHUPRV GR DUW Z H

6HFUHWDULD OXQLFLSDO GF
SUEDQD

$66(6625.$ 7e&1.&% ( -85E',&$

'HVSDFKR 'REXPHQWR

3URFHVVR 6(, Q7

,QWHUH&RQGRUFLR &DO0oDGDV 63

$VVXQWR 5HWLILFDOBBRWH RHDSMRKEH :
6,85% ([HFXomR GDV REUDV GH Ut

GDV FDOoODGDV H FDOODG}HV GR &HQWL

/RWH

"(6 3% &+ 2
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, = YLVWD GRV HOHPHQWRYV LQVHULGR’
LQIRUPDOmMR GH 6,85% 2%5%6 QR GRF
6,85% $7$- QR GRF_6(. ®¢7,),&2R GHVSI
GRF 6(_0Q7 SXEOLFDGR QR GLD
SURUURJDomR GR SUD]R GH H[HFXomR |
TXDUHQWD H VHWH GLDV FRUULGRV C
FRQVWRX UDWLILFDQGR RV GHPDLV WH

,, 3XEOLTXH VH

.., (QFDPLQKH VH D 6,85% '$) '/ SDUD
DGLWDPHQWR

'"HVSDFKR $XWRUL]DWYULR

3528&(662 6(, Q7
,QWHUHB\WMGF (QJHQKDULD 6 6 /WGD

S$VVXQBURUURJIDomMR G&RQWIBRWR Q2
'RPLQLTXH /DJUX DOWXUD GR Q2 H 3U

"(63$&+2

, 1R XVR GDV DWULEXLO}HV D PLP FRC
DUWLJR t %2 GD /HL )HGHUDO Q%
UHJXODPHQWDGD SHOR 'HFUHWR OXQLF
GRV SUHVHQWHV DXWRV HP HVSHFLDO
GH 'UHQDJHP H SDUHFHU MXUtGLFR DI

RV TXDLV DGRWR FRPR;8URGNRI
SURUURJDomR GR SUD]R GH H[HFXomR
RLWHQWD GLDV FRUULGRV D FRQWDU

FRP DGRomR GR QRYR FURQRJL
6(, Qz UHIHUHQWH DR &RQWUDWR
FRP D HPGYET(D (1*(1+$5,% 6 6 /7'13QVFU
&13- 0) VRE R Q% TXH \
FRQWUDWDoOmR GH SURMHWR EiVLFR SLU
5XD 'RPLQLTXH /DJUX DOWXUD GR Q%
FRPSUHHQGHQGR FRQWHQoOmR GH WDOX
iJXDV SOXYLDLV

,, 3XEOLTXH VH

,,, 0 6,85% '$) '/ 1&21 SDUD IRUPDOL]Dor
TXH GHYHUi VHU SURYLGHQFLDGD D MX
ILVFDO QRV WHUPRV GR $QH[R GD ,QV
&RQWDV GR OXQLFtSLR GH 6mR 3DXOR

'"HVSDFKR $XWRUL]J]DWyULR

352&(662 6(, Q2
,QWS$72% (721 (1*(1+%$5,%$/7'%$

$VV 3URUURJDomR GH 3UD]R 6XE&RQW
6,85% &RQWUDWDomR GH HPSUH

SDUD H[HFXomR GH REUDV H VHUYLORYV

9LDGXWR OLJXHO ORIDUUHM /RWH

'(6 3% &+ 2

, = YLVWD GRVY HOHPHQWRY FRQVWDQ)\
PDQLIHVWDOMR GH 63 2%5%$6 '#) *(& E
FRPR GD_$- H FRP IXQGDPHQ
UHJXODPHQWDGD SHOR 'HFUHW
DUWLJR , E GD /HL B8GRLBEDQFURU
GR SUD]JR FRQWUDWXDO SRU PDLV GF
GR &RQWUDWR Q¥ 6,85%
-$72% (721 (1*(1+%$5,% /7'6QVFULWD QR &1
FXMR REMHWR p D H[HFXt
UHFXSHUDomR H UHIRUOR HVWUXWXUDO

vy $'27R QRYR FURQRJUDPD_ItVLFR ILQI

,,, 2XWURYS®IP5,=2D VXEFRQWUDW DD8IVR
(QJHQKDULDRQWROLWD QR &13- 0) VRE R
jZUZ H[HFXomR GRV VHUYLORV UHIHUHQ'
S5HDOL]DomR GH $72 $WHQGLPHQWR
UHIRUOR HVWUXWXUDO OLPLWDGD D

,9 ,IJXDOPHM®WWB,=2D FRQFHVVMR GR U
HVYWLSXODGD QR 3DUHFHU -XUtGLER DFF

9 3XEOLTXH VH

9, - 6,85% '$) '/ SDUD IRUPDOL]DomR G
GHYHUiI VHU SURYLGHQFLDGD D MXQWI
ILVFDO QRV WHUPRV GR $QH[R GD ,QV
&RQWDV GR OXQLFtSLR GH 6mR 3DXOR
JDUDQWLD FRQWUDWXDO

'"HVSDFKR $XWRUL]J]DWYULR

,QWHUHWYOOBR 63 2EUDYV

$VVXBMBDVVH GH UHFXUVRYV S5HFXSHL

&DIlp /RWH
"(63%$&+2

, = YLVWD GRV HOHPHQWRYVY FRQVWDQW
PLP FRQIHULGD®B7RB|E2IHLFHOHEUDOmMR
FRQWUDWXDO QmR RQHUR\BEBSFR P %5 $5P
2%5$6LQVFULWD QR &13- 0) VRE R Q ¥
~QLFD H H[FOXVLYDPHQWH GH UHSDVV
SDUD SURVVHJXLPHQWR GD FRQWUDW
HQJHQKDULD SDUD H[HEFXomR GH REUDV
GR 9LDGXWR GR &DIp /RWH QR YDO
FLQTXHQWD H VHWH PLO TXDWURFHQW
FHQWDYRYV

'REXPHQW

'RFEXPHQW

'"REXPHQW

,, 2 LOQOVWUXPHQWR D VHU FHOHEUDGR
UHSDVVH GH UHFXUVRV GH 6,85% j 63 2'
VHUYLoORY HQYROYLGD

vvs 3XEOLTXH VH

,9 - '$) ') SDUD HPSHQKDPHQWR GH UHF
FHOHEUDOomR GR LQVWUXPHQWR FRQWU|

'"HVSDFKR $XWRUL]DWYULR _

,17(5(66%$'26,85%

R$§668172&RQWUDWDOmMR SRU $GHVmMR | $

606 *
)0/9,2 $%5%$02

2EUDV H 6HUYLORV GH OI
6XESUHIHLWXUD &LGDGH

, 1R XVR GDV DWULEXLo0}HV TXH PH IRI
DUWLJR LQFLVR ,, GD /HL JHGHUDO
UHJXODPHQWDGD SHOR 'HFUHWR
OXQLFLSDO H GHPDLV HOHPHQW
DXWRV HP HVSHFLDO R SDUHFHU H[DUD
QR 'RF 6(. Q7 $8725,=2D XWLOL]DomR G
GH 3UHORV Q% 606 * RULXQGD
606 * FXMD GHWHQWRSEDLEFS BT 2K
352*5(',25 /7'$ LQVFULWD QR &13- VRE
SDUD D FRQWUDWDomR GDV 2EUDV H
)0/9,2 $%5%$02 6XESUHIHLWXUD &LGDGF
5 TXDWURFHQWRY H GH]HQRYI
UHDLV H TXDWURHPRQIHINRER GH FH

,, 3BRU FRQVHTXrQFLD ILFD DXWRUL]DG
HPSHQKR GH UHFXUVRV HP IDYRU GD IX)\
RUODPHQWIULD Q%

ILVFDO GR IX
H FRPR

.., JLFD LQGLFDGR FRPR
&HOL ) 5RGULJXHV 5)
5REHUWR 6RXVD 9DOHQWH 5)

,9 3XEOLTXH VH

9 - 6,85% '$) ') SDUD HPSHQKR GH UHF

QRUPDYV GH H[HFXomR RUoODPHQWIiU
6,85% '$) '/ 1&21 SDUD GHPDLV SURYLGT

'"HVSDFKR $XWRUL]DWyYULR

BURFHVVR 6(, Qz

,QWHUH®¥MBPGRWDULD OXQLFLSDO GH ,QI
6,85%

$VVXQ¥MBERHVmMR $WD GH 53 Q% 606 *
ODQXWHQomR GD 8QLGDGH (VEFRODU
6XESUHIHLWXUD $ULFDQGXYD )RUPRVD

"(63$&+2

, 1R XVR GDV DWULEXLO}HV TXH PH IRU
QR DUWLJR t 2 ,, GD /HL )HGHUDO

'"HFUHWR OXQLFLSDO H GHPDLV
SUHVHQWHY DXWRV HP HVSHFLDO R SI
HVWD 3DVWD HP 6¥8725,=2D XWLOLBWD
5HIJLVWUR GH 3UHORV QRULX&I®D* FRQFR
Qz 606 * FXMD GHWHQWRRDE, P(
(1*(1+$5,% ( 7(&12/2*,$ /7'$ LQVFULWD QF

R Q2 SDUD D H[HFXomR
ODQXWHQomR GD 8QLGDGH (VERODU
BXESUHIHLWXUD $ULFDQGXYD )RUPRVD

YLQWH GLDV FRUULGRV D FRQWDU GD
WRWDDBO GH XP PLOKMR GX]JHQWRYV
QRYHFHQWRY H TXDUHQWD H WUrV UHDL

,, 3RU FRQVHTXrQFLD ILFD DXWRUL]DG
HPSHQKR GH UHFXUVRV HP IDYRU GD IX
RUODPHQWIULD Q%

SUHVHQWH H[HUFtFLR ILQDQFHLUR

.., )LFD LQGLFDGR FRPR ILVFDO GR IXW>
$OYHV GD 6LOYD 5) H FRPR V.
6RXVD 9DOHQWH 5)

L9 38%/,48( 6(

9 - 6,85% '$) ') SDUD HPSHQKR GH UHF

QRUPDV GH H[HFXomR RUODPHQWIiULD Y
SDUD IRUPDOL]DomR GR FRQWUDWR

'"HVSDFKR $XWRUL]DWYULR

, - YLVWD GRY HOHPHQWRYV GRV SUHVH

RpLp FRQIHULGRM72B-2BLFHOHEUDOMR

FRQWUDWXDO QmR RQHURVR FRP D 6-:
GHYLGDPHQWH LQVFULWD QR &13- 0) V
WUDWDUiI ~QLFD H H[FOXVLYDPHQSHF X
RULXQGRV GD 1RWD GH 5HVHUYD FRP
YDORU GH 5 VHWHQWD H XP UHDL\
FRP DV FXVWDV SURFHVVXDLV UHIHUHQ’
SHULWR QD DomR GH GHVDSURSULD¢

s $ GRWDomR D VHU RQHU

v 2 LQVWUXPHQWR D VHU FHOHWWOMRGWRR
UHSDVVH GH 6,85% j 63 2%5%6 QmR KDY
HQYROYYBQ@GR D REULJDomR FRQWUDYV
H[FOXVLYDPHQWH DSOLFDU RV UHFXU’
SUHVHQWHY DXWRYV

,9 3XEOLTXH VH

'RFXPHQW

'REXPHQW

'RFEXPHQW

9 - '$) ') SDUD HPSHQKDPHQWR GH UHFX

&RPXQLFDGR 'REXPHQWR

6mR 3DXOR GH RXWXEUR GH

3HOR SUHVHQWH WRUQR S~EOLFR R 'H
GRF 6(, DVVLQDGR SHOR 6HQKRU 6
WHUPRV GHVFULWRY DEDLI[R

BURFHVVR QzZ
,QW6,85% 632EUDV

5HI &RQFRUUrQFLD Q7 &RQWUDWDom|
HVSHFLDOL]DGD HP HQJHQKDULD SI
FRPSOHPHQWDUHV H H[HFXomR GH REL
HVWUXWXUDV PHWIOLFDV GDV FREHUW)
33,7 6723 H *%° QR $XWyGURPR 0XOQL
,QWHUODJRV QD UHJLmMR 6XO GH 6mR 3I

"(63% &+ 2

, = YLVWD GRV HOHPHQWRY FRQVWDQ\

OLFLWDomR IRL SURFHVVDGD SHOD /HL

Qz '"HFUHWR OXQLFLSDO Q2

Qz '"HFUHWR OXQLFLSDO Qz

,QVWUXomR Q% DSURYDGDV SHOR

GH 6mR 3DXOR H DOWHUDO}HV GH DFRL
FRQVLGHUDQGR D H[LVWIQFLD !

SUHVHQWH_H[HUFtHL&®R GHVSDFKR TXH

SURIHULGD SHOD &RPLVVMR GH /LFLW(q
WHUPRV GR GLVSRVWR QR DUW LQFL
GR DUW 7z t 2 LQFLVR , '"HFUHWRBS80XQ
R REMHWRI&RB5C1&,$ 17 632 %5

HVFRSR FRQVLVWH QD HODERUDomR GF
GH REUDV GH UHFXSHUDomR H UHIRU
FREHUWXUDV GDV DUTXLEDQFDGDV GR\
$XWYyGURPR OXQLFLSDO -RVp &DUORV 3
6mR 3DXOR DR OLFLWDQWH 3Y$HIQFHRG
(6758785%6 0(7E/,&$6 /7'$QVFULWD QR &

9DORU *OREDO RIHUWDG
PLOK}HV QRYHFHQWRY H RLWHQWD H QfF
H VHVVHQWD H TXDWUR FHQWDYRV 71
(GLILFDomR %', SDUD 3URMHWRYV

s 2XWURWSLIER5,=2 D FRQWUDWDoOmMR G
FRQIRUPLGDGH FRP DV UHJUDV HVWDEH

,,, 3RU FRQVHTXrQFLD ILFD DXWRUL]DG
HPSHQKR GH UHFXUVRV HP IDYRU GD IX
RUODPHQWIULD Qz

GH DFRUGR FRP D LQIRUPDomR GH 6,

,9 )LFD LQGLFDGR FRPR ILVFDO GR IX\
5RGULJXHV 9D]TXH] 5) H FRPR
GH )iWLPD 6RDUHYV GH ODFHGR 5)

9 S3XEOLTXH VH

9, SHPHWD VH R SURFHVVR DGPLQLVW
SURYLGrQFLDY FRQWIEHLVY FDEtYHLV H
GR WHUPR GH FRQWUDWR

&RPXQLFDGR _'REXPHQWR

6mR 3DXOR GH RXWXEUR GH

3HOR SUHVHQWH WRUQR S~EOLFR R 'H
GRF 6( DVVLQDGR SHOR 6HQKRU 6
WHUPRYV GHVFULWRY DEDLI[R

BURFHVVR Q2
,QW6,85% 632EUDV

5HI &RQFRUUrQFLD QZ2&RQWUDWDoOmMR
FRQVYUFLR GH HVSHFLDOL]DGDV SDUD
7~-QHO GR $QKDQJDED~ 6mR -RmR 3DXO

"(63% &+ 2

, - YLVWD GRV HOHPHQWRVY FRQVWDQ\
OLFLWDomR IRL SURFHVVDGD SHOD /HL
Qz '"HFUHWR OXQLFLSDO Q2
Qz '"HFUHWR OXQLFLSDO Q%
,QVWUXomR Q% DSURYDGDV SHOR

RGH 6mR 3DXOR H DOWHUDo}HV GH DFRL

FRQVLGHUDQGR D H[LVWIQFLD !

SUHVHQWH_H[HUFtHLER GHVSDFKR TXH

SURIHULGD SHOD &RPLVVMR GH /LFLW(q
WHUPRVY GR GLVSRVWR QR DUW LQFL
GR DUW 7z t 2 LQFLVR , '"HFUHWRBS80XQ
R REMHWRI&RB5C1&,$ 17 632%5

HVFRSR FRQVLVWH QD FRQWUDWDom|
HVSHFLDOL]DGDV SDUD H[HFXomR GH |
$QKDQJDED~ 6mR -RmR 3DXOR ,, /R
FHUWDSPPH 615&,2 +,'523$9 3527(1'( 7
$1+$1*$%$0 FRQVWLWXtGR SHODV HPSL
H SBDUWLFLSD&JWFUWWD QR &31- 0) VRE

3URWHQGH $EV 6HUYLORV IGQVBURWBI (
VRE R Q% 9DORU *OREDO
VHLV PLOK}HV QRYH PLO QRYHFHQWRYV
XP FHQWDYRV 7D[D 3HUFHQWXDO GH %

., 2XWURWWEZR5,=2D FRQWUDWDOmMR G
FRQIRUPLGDGH FRP DV UHJUDV HVWDEH

,,,», 3BRU FRQVHTXrQFLD ILFD DXWRUL]DG
HPSHQKR GH UHFXUVRV HP IDYRU GD IX
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RUODPHQWIULD Qz
GH DFRUGR FRP D LQIRUPDomR GH 6,

,9 J)LFD LQGLFDGR FRPR ILVFDO GR IXW
GH &DUYDOKR 3HUHLUD 5) H
5LFDUGR )UDQFLVFR 3HUHLUD &LPLQR

9 3XEOLTXH VH

9, S5HPHWD VH R SURFHVVR DGPLQLVW
SURYLGrQFLDV FRQWIEHLVY FDEtYHLV H
GR WHUPR GH FRQWUDWR

&RPXQLFDGR 'REXPHQWR

6mR 3DXOR GH RXWXEUR GH

3HOR SUHVHQWH WRUQR S~EOLFR R 'H
GRF 6(. DVVLQDGR SHOR 6HQKRU &€
WHUPRV GHVFULWRY DEDLI[R

3URFHVVR Q%
,QW6,85% 632EUDV

5HI &RQFRUUrQFLD Q?&RQWUDWDomR
FRQVYUFLR GH HVSHFLDOL]DGDV SDUD
7-QHO 1RYH GH -XOKR /RWH

"(6 3% & + 2

, -~ YLVWD GRV HOHPHQWRY FRQVWDOQ\
OLFLWDomR IRL SURFHVVDGD SHOD /HL
Qz '"HFUHWR OXQLFLSDO Q%
Qz '"HFUHWR O0XQLFLSDO Q¥
,QVWUXomR Q% DSURYDGDV SHOR
GH 6mR 3DXOR H DOWHUDO}HV GH DFRL
FRQVLGHUDQGR D H[LVWrQFLD -
SUHVHQWH_H[HUFtALRR GHVSDFKR TXH }

SURIHULGD SHOD &RPLVVMR GH /LFLW(
WHUPRV GR GLVSRVWR QR DUW LQFL
GR DUW 7 t 2 LQFLVR , 'HFUHWRS0XRQ
R REMHWR1&ZB5C1&,$ 17 632 %5

HVFRSR FRQVLVWH QD FRQWUDWDoOmM
HYVSHFLDOL]DGDV SDUD H[HFXomR GH RE

-XOKR /RWH D OLFLWDQWH 5% H&XF |
&216758d®(6 ( 7(55%$3/(1$*(0 /7'$LQVFL
&31- 0) VRE R Q? 9DORU

YLQWH H TXDWUR PLOK}HV V
QRYHFHQWRY H QRYHQWD QRYH UHDL®
SHUFHQWXDO GH %", SDUD (VWUX\
3URMHWRY %", SDUD 7D[D $G
-DQHLUR

' 2XWURW8IR5,=2 D FRQWUDWDomR G
FRQIRUPLGDGH FRP DV UHJUDV HVWDEH

,,, 3RU FRQVHTXrQFLD ILFD DXWRUL]DG
HPSHQKR GH UHFXUVRV HP IDYRU GD IX
RUODPHQWIULD Qz

DFRUGR FRP D LQIRUPDomR GH 6,85% '$)

,9 JLFD LQGLFDGR FRPR ILVFDO GR IXW
6DQW $QD GRV 6DQWRV  5) H
JHUQDQGR &HVDU =DJR 5)

9 S3XEOLTXH VH

9, 5HPHWD VH R SURFHVVR DGPLQLV\
SURYLGrQFLDY FRQWIEHLY FDEtYHLV H
GR WHUPR GH FRQWUDWR

&RPXQLFDGR 'REXPHQWR

6mR 3DXOR GH RXWXEUR GH

3HOR SUHVHQWH WRUQR S~EOLFR R 'H
GRF 6(. DVVLQDGR SHOR 6HQKRU &€
WHUPRV GHVFULWRY DEDLI[R

BURFHVVR Qz
,QW6,85% 632EUDV

5HI &RQFRUUrQFLD QZ?&RQWUDWDomR
FRQVYUFLR GH HVSHFLDOL]DGDV SDUD
7-QHO $\UWRQ 6HQQD /RWH

"(6 3% &+ 2

, = YLVWD GRV HOHPHQWRV FRQVWDQ\
OLFLWDomR IRL SURFHVVDGD SHOD /HL
Qz '"HFUHWR OXQLFLSDO Q%
Q2 '"HFUHWR OXQLFLSDO Q%
,QVWUXomR Q% DSURYDGDV SHOR
GH 6mR 3DXOR H DOWHUDO}HV GH DFRL
FRQVLGHUDQGR D H[LVWrQFLD -
SUHVHQWH_H[HUFtALBER GHVSDFKR TXH

SURIHULGD SHOD &RPLVVMR GH /LFLW(
WHUPRVY GR GLVSRVWR QR DUW LQFL
GR DUW 7 t 2 LQFLVR , 'HFUHWRS0XQ
R REMHWRI&ZB5C1&,$ 1% 632 %%

HVFRSR FRQVLVWH QD FRQWUDWDoOm
HVSHFLDOL]DGDV SDUD H[HFXomR GH R
6HQQD /RWH DR OLFLWDQWR16i88]
$<5721 6(11$FRQVWLWXtGR SHODV HP!
(1*(1+$5,$ /7'$ LQVFULWD QR &31-

&,/ (1*(1+$5,% /7'$ LQVFL
&31- 0) VRE R Q% 9DORU

QRYH PLOK}HV VHWHFHQWRYV
SHUFHQWXDO GH %', SDUD (VWUXW

., 2XWURWWEZR5,=2D FRQWUDWDOmMR G
FRQIRUPLGDGH FRP DV UHJUDV HVWDEH

,,, 3RU FRQVHTXrQFLD ILFD DXWRUL]DG
HPSHQKR GH UHFXUVRV HP IDYRU GD IX
RUODPHQWIULD Qz

DFRUGR FRP D LQIRUPDomR GH 6,85% '$)

,9 )LFD LQGLFDGR FRPR ILVFDO GR
JUDQFLVFR 3HUHLUD &LPLQR 5)
(GXDUGR GH &DUYDOKR 3HUHLUD 5)

I XW.

9 3XEOLTXH VH
9, 5HPHWD VH R SURFHVVR DGPLQLVYV

SURYLGrQFLDVY FRQWIEHLY FDEtYHLV H
GR WHUPR GH FRQWUDWR

&20.66-2 3(508$1(17('(/.&.7%$d-2

'"HVSDFKR $XWRUL]DWyULR GH $EHUWXUD

352&(662

&21&255C1&,$ 17 6,85%
2%-(72 &2175%$7%$d-2 '( (035(6% (63(&,$/,=!
(1*(1+$5,% 3$5%  (/$%25%d-2 '( 35
(;(&87,926 ( (;(&8d-2 '$6 2%5%6 '( 5(9(67
'2 &i55(*2 3,5%$-8d$5% 6-2 3$8/2 63
&5,7e5,2 '( -8/*$0(17D (125 35(d2 */2%$/
"(63$&+2
, (P IDFH D FRPSHWrQFLD GHOHJDGI
H FRQVLGHUDQGR RV HOHPHC
SURFHVVR RV TXDLV VmR VXILFLHQW
FRQVHFXomR GR REMHWR SUHWHQGLG
$VVHVVRULD -XUtGIRKB GRR®IOR3BVIM®R\
GHFLIBIZQ5,=2 FRP IXQGDPHQWR QD /HL )
'"HFUHWR Q2 H 3BRUWDULB%JI3785
'$ /,&,7$d-2 QD PRGD&EALIRDRGHC1&,$QD |
SUHVHQFLDO FXMR FULWpPULRB(T25 MX@.
*/2%$/ REMHWLYD&RARS5$D$d-2 '( (035(!
(63(&,%/,=$'$ (0 (1*(1+$5,% 3$5% (/$%25%$d.
352-(726 (;(&87,926 ( (;(&8d-2 '$6 2%5¢
5(9(67,0(172 '2 &(55(*2 3,5$-8d$5% 6-2 3¢
63

,, (P DWHQGLPHQWR DR LQFLVR , $85 98I
OLQXWD GH (GLWDO

v, (P REVHUYKQFLD DR LWHP ,,, t Z GR
SRUWDULD Q72 6(85%42D &RPLVVmMR Gt
TXH VHUi FRPSRVWD SHORV VHUYLGRUF}

5HQDWD 20OLYHLUD 4XHLUR] 5
&RUUHLD /HLWH 5) H HTXLSH
20JXLQ 5) H /XFLDQH GH %ULYV
SUHVHQWH FRPLVVmMR VHUi SUHVLGLGD
5)

6mR 3DXOR GH VHWHPEUR GH

'(3$57%$0(172 '($'0.,1.675%d-2 (
).1$1d$6

'"HVSDFKR $XWRUL]DomR

'REXPHQWR

$VVXBBRDQWDPHQWR %DQFiU IR WMNEUR-

$8725,=2GH DFRUGR FRP D 3RUWDULD
D HPLVVMR GRV GRFXPHQWRHI(

GH 3DXOD $XHOHWWDRRIXQFLRD)O Q
QR YDORU GH 5 XP PLO UHEL
FRQIRUPH G

$ GHVSHVD DTXL WUDWDGD HQTXDGUB ¢
/HLRQ '"HFUHWR Q@ DUWLFRWQFLVH
SDUIJUDRHRGR '"HFBHWR Q H R GLVSRV
6) B

6mR 3DXOR GH VHWHPEUR GH
ODUFRV ORQWHLUR
6HFUHWIULR

6,85%

',9.6-2 '().1$1d$6

'"HVSDFKR $XWRUL]DWyYyULR

6mR 3DXOR GLD GH PrV GH
,QWHUH&YDERRB&,2 &255(*2 &$580% (
$VVXGWRMXVWH FRQWUDWXDO 7& 6.

, - YLVWD GRV HOHPHQWRV FRQVWD
DFROKR

FRP IXQGDPHQWR QD &OiKé

6,85% FHOHEUDGR 1 FFR
&255(*2 &%$580%( LQVFULWD QR &183-
FXMR REMHWR p 3FRQW

GH JEFLEIVDomR

'REXPHQW

HYVSHFLDOL]DGD SDUD HODERUDomR GH
GD JDOHULD UHVHUYDWYULR QR FyUUHJ

VS hdKZzZ/+K KE 2™ K Z sSthy'm XwlL
EQGLFH GH 3UHoRV DR &RQVXPLGRU ,
GHUi0OI AUIGBTBIUHQWHY DR SHUtRGF

GH HP FRQVRQKQFLD FRP D OHJLVO
y GD /HL Q%

., 38%/,48( 6(
,,, -6,85% '$) ') SDUD DV SURYLGrQFLD

'"HVSDFKR $XWRUL]DWyYyULR

6mMR 3DXOR GLD GH PrV GH
,QWHUH&YDGRE, 2 352-(7,67$ 6(*0(1726
$VVXGWRMXVWH FRQWUDWXDO 7& 6

, 1R XVR GDV DWULEXLo}HV TXH PH IRl
HIHLWR R 'HVSDFKR $XWRUL]JDWyULR H

'REFXPHQWR

., = YLVWD GRV HOHPHQWRV FRQVWD
DFROKR FRP IXQGDPHQWR QD &OiX
6,85% FHOHEUDG®21FIBR,
352-(7,67% 6(*0(1726 (LQVFULWD QR &:
FXMR REMHWR p 3 FRQWUDW
GH HPSUHVDV HVSHFLDOL]DGDV HP HQJ
H[HFXomR GRV OHYDQWDPHQWRYV GH FD
GRV SURMHWRV EiVLFR H H[HFXWLYR
FRQH[MR VXO HQJOREDQGR RV VHJPH
FRP NP QD UHJLmMR VXO GD HdicD/G
KE A" K Z :hS®UuD XWLOL]DomR GF
&RQVXPLGRU ,3& ),3( FRP SHUF®&Q

TUGOAO9 OBUBMIMMUHQWHY DRV SHUtRG
MDQHLUR GH HP FRQVRQKQFLD FRP
t 72 GD /HL Q2

,,,38%/,48( 6(

,9 -6,85% '$) ') SDUD DV SURYLGrQFLD

6HFUHWDULD OXQLFLSDO GH

/THFQRORJLD

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

'"HVSDFKR $XWRUL]DWyULR 'REXPHQW
, 'HVSDFKR
‘'LDQWH GDV PDQLIHVWDoO}HV GD

60,7 &$) 6(2) H 60,7 $- EHP DVVLP GRV !
SUHVHQWH SURFHVVR KDMD YLVWD D D
i HPSUIBR/, 6,67(0$6 '( /,03(=% ( '(6&$57
/7'$ LQVFULWD QR &13- VRE R Q%

5 WUH]JHQWRV H WULQWD H RLWR |
ERMR GR &RQWUDWR Qf 60,7 ;
FRQVWDQWH GR LQFLMROXGRFDIDDL BRLQ
GR DUWLJRFUWHWR Q7 GH PHVPR7\WHRLR
SUHOLPLQDDPH@WHUOmR GD FLWRGD ]I
081,&,3%/ FRQIRUPH DUW # LQFLVR , ¢
FLWDGRVY REVHUYDQGR VH RV SURFHG
'"HFUHWR DQWHV UHIHULGR

. BURYLGrQFLDV SRVWHULRUHYV
3XEOLTXH VH

$ VHJIX6O,7j&$) 6(2) SDUD R UHJLVWI
SHQGIQFLD QR VLVWHPD GH JHVWmMR G|
PHVPD GDWD GR UHJLVWUR GH FRPXQL
QRV WHUPRV GR DUMFUBWRQFAVR ,, GR

&DVR QmR KDMD PDQLIHVWDomR GD H
FRQWDGRV GD H[SHGLomR GD FRPXQ
HIHWLYDPHQWH LQFOXtGD QR &$',1 0XQ
i 3V WHVVRULD -XUtGLFD GHVWH *DELQ!
SURVVHJXLPHQWR

6mR 3DXOR GH DJRVWR GH

6HFUHWDULD OXQLFLSDO GH

'"HVHQYROYLPHQWR 6RFLDO

&225'(1$'25,$ -85E"',&?2

I1RWLILFDomR 'REXPHQWR

127.).&%$d-2 (:75%$-8'.&.%/

R~ %$5%$5% '(2/,9(,5% *21d$/9(6

$VVXQ@PBRUDOmMR GH GpELWRYV

$ 6(&5(7$5,$ 081,&,3%/ '( $66,67C1
"(6(192/9,0(172 62&,$/&13- Q%

VHGH j 5XD /[tEHUR %DGDUy 7 DQG
6mR 3DXOR 63 YHP SRUI1RALDR&EHERY

6HQKRULD H[ VHUYLGRUD GHVWD 6HF
SURYLGHG@GRILIDOB GXR DGLXOMWDomR GRV G
&%) &2*(3 QR PRQWDQWH WHIHUHQWH DF
YDORUHV LQGHYLGRV WDLV FRPR JUI
UHIHLomR DX[tOLR WUDQVSRUWH H DW?

'REXPHQW
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H 868ES5,2 oLQL GR};O'(; 9Lol|,QGHI|,QGHI[|,QGHI
- 25+|| -HDP oVFY oDUL|| HQ HQ HQ
(VFODUHFHPRV TXH FDVR D PHGLGD R! PO8ES:2
SUDJR GH  GLDV D SDUWLU GR UHFH ore . svyRl
SURYLGrQFLDY QHFHVVIULDY SDUD D FL ' (é')‘(-'fé SROL
)ULHVDFgI?] DGQDGa*(I)D -II—_)((QT/FUUHLSOLanRV:QDWFDR,\Ig)Jg(LQF *(5$/'2 $1'5¢ $3$5(&,'2 6,/99 75$%8%/+$'25 25+ |[ORWL QRVEL 'SLU"’,%I(&)%S {)‘((1)%’ %)I((l)gs
( $XWR '
DWLYDV GHQWUH RXWUDV IXQ0}HV 055226 081 - esorsrrs 25 o2
*$0p .1 7( 1, 2&(1( "( 2/,9(,5% )5%1&,6& 753%$/+$'25 1671
O(Zé$ 6RRO'C; 09%H|,QGHI| ,QGHI||,QGHI
3RUWDULD IRFXPHQWR 58&+(/ 9%,1=2)) .$7= 25*$1,=%d-2 25* (0 '( LQVFU oLuy HQ HQ HQ
- —REX] 3$=
Y . 5,85 %8(12 '$ 6,/9% 25%$1,=$d-2
3257$5,% 1% 60%'6 ° 2059
" . _ o1 —sq. 624,
$ 6HFUHWIiULD OXQLFLSDO GD $VVLVWrQ G/E81.6 6517918 '8 &58- 28781,=8d-2 e sROL wor|-eerll.eenil ocH
GDV DWULEXLO}HV TXH OKH VmR FRQIHU (575 ~ )(5151-(6 551726 (s 30%) 22 8050 2% 83,87 .QVF HoWl How He
QR '"HFUHWR Q7% UHVROYH AR (5 s0%/, 8,75
$UW &RQVWLWXLU &RPLVVMR GH $SXUD §75.918 0958 68% %S 1(8% 32/(5 30%/,42 6096 QvFl
GH DSXUDU RV IDWRV UHODWDGRV @GR ] o ) A S GH EmRIL,QGHIILQGHIN, QGHI
H 5SHODWYULRQWHJUDGD SHORV \ 5())(5621 /,0$ 6,/9% 32'(5 30%/,&2 60%'6 25 1H[X ZU%?{C ODWH  HQ HQ HQ
-8/,$1 9$5*$6 '2 $0$5%/ $$* 5) 3UH 526818 ars9(6 s=(v02 32(5 30%/,a2 6096 $6624
d-2 '
. . 0$5,% '$6 *53d$6 6,/98 *$54 32'(5 30%/,82 606 /187%6
oilpsé(uesss 0('(,526 6$1726 $66(6625 ,, as202 oL ool ol
&$52/,1% &8671',2 3(5(,5% '26 32'(5 30%/,&2 603(" 6(59 Ffsgfi% LQVF sbXxgl WR WR WR
$1% &5,67,1% '$ 6,/9% $$* 5) OH 52954
' ' ' 7$E=( *52772 '( 2/,9(,58% 32'(5 30%/,&2 60 18.$
$UW $Z&RPLVVMR RUD GHVLJQDGD SUR . . - .
HYHQWXDLY UHVSRQVDELOLGDGHV GHY 7,081, '(&/$,5% 338/,1, &2(/ 32'(5 30%/,&2 60'+& (QFDPLOKDPHQWR
VREUH R DSXUDGR QR SUD]R GH YLQV 587+ $/0(6 (6285 42105 30/ 82 670
_ (6 (o2em (s so%h ODWpULD GH GHOLEHUDomR 6ROI
$UW (YWD 3RUWDULD HQWUDUi HP YLJRI 168&5.d-2
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(QGHUHOR 5XD GD &DQWDUHLUD Q2
OXQLFLSDO GH 6mR 3DXOR

352&(662
,QWHUHVVDGR '3+ 1~-FOHR GH ,GHQWLIL

$VVXQWR 6HOR GH 9DORU &XOWXUDO
HVWDEHOHFLPHQWRYV

(QGHUHOR 'LYHUVRYV
3URFHVVRV SDXWDGRV HRB(UKXKIB}E

GHOLEHUDOomR 5HODWLYRYV,] TSYRYDDH

EHQV SURWHJILGRYV

3528 (662

,QWHUHVVDGR -RmR %RUGLJQRQ 1HWR

$VVXQWR
&2135(63

$WHQGLPHQWR GH GLOLJrQ

(QGHUHoR 5XD &RQVHOKHLUR &ULVSLQI
352&(662
,QWHUHVVDGR )& &RPpUFLR GH $OLPHQ

$VVXQWR 3URYLGrQFLDV VREUH ,QWH
(YHQWR GHQRPLQDGR )D]HQGD &KXUUD\

(QGHUHOR $YHQLGD )UDQFLVEFR ODWDUL
3528&(662
,QWHUHVVDGR 85%,%$ *HVWmMR GH 3DUTX
$VVXQWR 3HGLGR GH DOWHUDomR GR
EHP FRPR GH SHUPDQHQFLD SRU SHUt
WHPSRUIULD GHQRPLQDGD 8SUELD 6WRU
(QGHUHOR $YHQLGD 3HGUR EOYDUHV &L
BURFHVVRV SDXWDBGRMI1S-2UR5DIES,
5SHODWLYRY j DSURYDonlR (50H 1 G-2RHVFH \E
SURWHJILGRYV
3528&(662

,QWHUHVVDGR 6XESUHIHLWXUD GD ORR
'"HVHQYROYLPHQWR S8UEDQR ,QVWLWXW

$VVXQWR 0i FRQVHUYDomR GR EHP WRP

(QGHUHOR 5XD ,UPm 3DXOD /RHEHQVWH}
=pOLD

3528&(662
,QWHUHVVDGR 40& 7THOHFRP GR %UDVL(

$VVXQWR 3HGLGR GH UHJXODUL]DomR
LPSODQWDGD QD FREHUWXUD GR (GLItFI

(QGHUHOR 5XD -RDTXLP $QWXQHV Q2
3528&(662

,QWHUHVVDGR OXVHX GH $UWH GH 6mR
$VVXQWR 3HGLGR GH REUDV HPHUJHQF

GD HVFDGD GH DFHVVR DR SULPHLUR S
3DXOR $VVLV &KDWHDXEULDQG 0%$63
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(QGHUHOR $YHQLGD 3DXOLVWD Q%
3528&(662

,QWHUHVVDGR &KXQJ :HL /XDQJ
$VVXQWR 3HGLGR GH FRQVWUXomR QRY
(QGHUHOR 5XD -RmR 3DVVDODTXD QzV
3528&(662
,QWHUHVVDGR +HOWRQ -RVp *yHV
$VVXQWR 3HGLGR GH UHVWDXUR QD &
BHQKRUD GH 6LRQ HP DWHQGLPHQWR
(QGHUHOR 5XD ;DYLHU &XUDGR Qz ,
352&(662

,QWHUHVVDGR 9DOpULD $OYHV &UX] 9LC
$VVXQWR 3HGLGR GH REUDV HPHUJHQF
(QGHUHOR $YHQLGD +LJLHQYSROLV Q%
3528&(662

,QWHUHVVDGR 7HUHVD &ULVWLQD 3LVD

$VVXQWR 3URSRVWD GH LQVWDODomR
FREHUWXUD GR &ROpJLR 6DQWD ,QrV

(QGHUHOR 5XD 7UrV 5LRV Q% %RP 5
3528 (662

,QWHUHVVDGR &ROHWLYR =HHQL /WGD
$VVXQWR 5HFXUVR FRQWUD GHFLVmMR G
(QGHUHOR 5XD &KLFR 3RQWHV Q%
352&(662

,QWHUHVVDGR OiUFLR 1RYDHV &RHOKR
$VVXQWR 3HGLGR GH PDQXWHQomR H
ORFDOL]DGD QR 3DUTXH (VWDGXDO GDV
)XQGD

(QGHUHOR $YHQLGD OLJXHO (VWHIDQR

7THPDV JHUDLVY ([WUDSDXWD

'(3$57$0(172 '2 3$75,0P1,2 +,6715,&2

*$9% . 1(7(
'"HVSDFKR GHIHULGR 'REFEXPHQWR

'HSDUWDPHQWR GR 3DWULP{QLR +LVWyLl
(YHQWRV H RX ,QVWDODoO}}

7RPEDGR H EUHD (QYROWYULD
'"HVSDFKR 'HIHULGR

,QWHUHMMD GW® h >/ / >d X
'(63$&+2 &RP EDVH QR GLVSRVWR QRV
GH GH GH]HPEUR GH HQGF
IDYRUIMADWLGR SHOD 'LYLVmMR GH 3UH
$8725,=$026R SHGLGR GH UHDOI
RXWXEUR GH GDV K jVv K FRP
QR PHVPR GLD FRQIRUPH HOHPHQWRYV '
6(, H GRYHQOWRQRPLQDGR «
6HPLQDU QDV GHSHQGrQFLDV GR 7
VLWXDGR j 3UDoD 5DPRV GH $]JHYHGR
PXQLFLSDO Qz WRPEDGR HJ
&2135(63 SRU FRQVLGHUDU DV
FRQILIXUDomR H FURQRJUDPD SURSRV\
YLVWD GD SUHVHUYDomR

$ SUHVHQWH DQiOLVH p IRFDGD H[FOX'
SURWHJLGRY GR SRQWR GH YLVWD GD
GHYHQGR VHU REVHUYDGDV SHOR SLU
SHUWLQHQWHY QRWDGDPHQWH R 'HFU
HVWLPDWLYD GH S~EOLFR RV SURWRI
HPLVVMR GH DXWRUL]Do}HV SRU RXWU
LQFOXVLYH &338 VH IRU R FDVR

$GYHUWH VH TXH RV SHGLGRV SDUD D

LQVWDODO}HV WHPSRUIULDV GHYHP VH

FRP QR PtQLPR GLDV GH DQWHFHGIQF

FRP REVHUYKQFLD GD GRFXPHQWDom
&2135(63

, 3XEOLTXH VH D VHJXLU WRPH VH D\
LQIRUPDU R LQWHUHVVDGR H SRVWHULF

'HVSDFKR GHIHULGR 'RFXPHQWR

'"HSDUWDPHQWR GR 3DWULP{QLR +LVWyL

(YHQWRV H RX ,QVWDO
%HP 7TRPEDGR H EUHD (QYROWyYULD

'HVSDFKR '"HIHULGR

,QWHUHVVDGR $662&,$&%2
,17(51$&,21%8/ '( &,1(0$

%5$6,/(

GHQRPLEINGD}+*3E

'(63%$&+2 &RP EDVH QR GLVSRVWR QRV
GH GH GH]J]HPEUR GH HQGF
IDYRUIMADWLGR SHOD 'LYLVmMR GH 3UH
1$8725,=$026R SHGLGQRW®H DomR

/v Ev ]}v o lv u
FRQVLVWHWRQMRAMOPQGR SURPRYHU D H
&ERQMXQWR 1VFWRQBA j $YHQLGD 3DXOlI
&pVDU REMHWR GR FRQWULEXLQWH EI
WRPEBDGRIILSHBDVROXomR QzZ &2 1 3350Q6HF
WpFQLFRV FRQVWDQWHV_GRV GREXPH:!

(VWH GHVSDFKR QmR LVHQWD R LQWHU
LQFLGHQWH QHP GH FRQVXOWDU RV yU
TXDQGR FRXEHU

, 3XEOLTXH VH D VHJXLU WRPH VH D\
LQIRUPDU R LQWHUHVVDGR H SRVWHULF

60& 352*5$0% 081.&.3%/ '($32,2 $

352-(726 &8/785%,6

'"HVSDFKR 'REXPHQWR
, »~ YLVWD GRV HOHPHQWRYV FRQVWDQW
IDYRUIYHO GD XQLGDGH UHVSRQVIiIYHO
QRV WHUPRV QD 3RUWDULD &
PDLR GH D TXDO UHJXODPHQWD R S
B3URJUDPD OXQLFLSDO GH $SRLR D 3URM
D SUHVWDomR GH FRQWDYV DSUHVHQWD
GRV $PLJRV GR &LVQH 1HJUR &,$ GH 'DQ
UHIHUHQWH j UHDOL]DomR GR SURMHW
SURWRFROR Toxx

., 38%/,48( 6( x

6mR 3DXOR

6HFUHWDULD OXQLFLSDO G
$PELHQWH

GH RXWXEUR GH

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

'"HVSDFKR '"REXPHQWR
6(, Q

,17(5(66%$'2 81,),&$d-2 '$6 /87%$6 '( &257
025%',$ 8/&0

$668172HQ~QFLD SRU LQYDVMR H FRQVYV
3UHVHUYDomR 3HUPDQHQWH $XWR GH ,
'"HIHVD DGPLQLVWUDWLYD
ODQXWHQomR GRV $XWRV GH ,QlUDomfF
5HFXUVR $GPLQLVWUDWLYR $OHJDomR
DQXODomR GRV $XWRV 'HIHULPHQWR /[

"(63$&+2

, - YLVWD GRV HOHPHQWRV FRQVWD
ODQLIHVWDOmMR GD $VVHVVRULD -XUtGLF
UD]JmR GH GHFLGLU 5(&(%2 R 5HFXUVR
8/&0 81,),&%$d-2 '$6 /87%$6 '( &257,d26 ( (
$&2/+2 D SUHOLPLQDU GH LOHJLWLPLG
$XWRV GH ,QlUDomR Q H $XWR G
IXQGDPHQWR QD 6~PXOD Q GR 67)
JHGHUDO QR DUW GR 'HFUHWR 0XQLl
R SULQFtSLR GR GXSOR JUDX GH MXULV!

,v, 3XEOLTXH VH

,9  $SyV j $VVHVVRULD -XUtGLFD FRF
FRQWLQXLGDGH GD DomR ILVFDOL]DWyU

52'5,%2 .(1-, '( 628=% $6+,8&+,
6HFUHWiULR OXQLFLSDO GR 9HUGH H GR

&225'(1$d-2 '().6&%/.=$d-2 $0%.(17$

'"HVSDFKR LQGHIHULGR 'REXPHQWR

0OXOWDV GHIHVD
,17(5(66%$'207< (PSUHHQGLPHQWRY 63( /7
$668172HIHVD $GPLQLVWUDWLYD
'(63%&+2

, 1D TXDOLGDGH GH &RRUGHQDGRU GH )
GD FRPSHWIQFLD TXH PH IRL DWULEXtG
GH GH RXWXEUR GH H HP FRQIRL
DUWLJR H VHIXLQWHV GD /HL )HGHU
'"HFUHWR )HGHUDO i YLVWD GR
SUHVHQWH SURFHVVR 6(, HP HVSHFLDC
TXH DFROKR FRPR UB(&(R CGHRGHPLBPRG!}
PpULWR),52 D SUHVHQWH 'HIHVDO$GRLQI

RV $XWRV GH ,QlUDomR Q2 H
., 2 LQWHUHVVDGR SRGHUiIi QR SUD]R
SXEOLFDomR GHVWH GHVSDFKR LQV
SUHIHUrQFLDOHPHQWH DWUDYpV (

VYPDGHIHVDDGP#SUHIHLWXUD VS JRY E|I
$MXVWDPHQWR GH &RQGXWD FRQIRUPH

.., 38%/,48( 6(

&RPXQLTXH VH __ 'REXPHQWR

JLVFDOL]DomR $PELHQWD

,QWHUHVVDGRV (VSYyOLR GH $QQD <ROD

3% Qf

, )LFD R(MSYOLR GH $QQD <RODQGD GHG
&3) UHVLGHQWH D 5XD ODUFF
&HQWUR &(3 6mR  3DX
(1&(55%$0(172 '$ ,167/A1&,$ $'0,1,675$7VH
FRQYRFDGR D UHFROKHU DW UDQYR\S GBI
FLQFR RSIMDORU UKKWR @WHOERWD Qfl
'LYLVmMR GH *HVWmR GRV $XWRV GH |,
OXQLFLSDO GR 9HUGH H GR OHLR $PELH

3DUDtVR QHVWD &DSLWDO SRU PH
QRWLILFDOWREUSIFQPRGH LQVFULomR QD
GHPDLV PHGLGDV DGPLQLVWUDWLYDV H

&2081,48( 6( 1f &)$

., 2 SUD]R GH FLQFR GLDV LQLFLD V
GDWD GR UHF HFIRPHKQW RXGHWHAV H

,,, 3DUD PDLRUHV LQIRUPDO}HV VREUH
PDLRUHV RUVHQWROYHWHVViIULR SUp8SI
DWHQGLPHQWR SUHVHQFLDO D\
VYPDFID#SUHIHLWXUD VS JRY EU

&RPXQLTXH VH __ 'REXPHQWR

/ILVWD GH 3XEOLFDomR
,QWHUHVVDGRY 6LGQHL $SDUHFLGR 6D

&2081,48( 6( 1f &)$

,J)LFD R LQWHUGIYNDGRBDBHFLGR 6DQWWRI
D 5XD $PDGRU %XHQR Qf 6DQWR [
3DXOR 63 FLHQW({53$GRL72 '$ ,167/A&1
SPOHLLB 57 . PP VB RGR) FRQYRFDGR D UH
FLQFR GLDV RV Y DIORWR\G K HDHLWM R VOH
'LYLVMR GRV $XWRV GH ,QlUDomR '*$,
H GR OHLR $PELHQWH VLWXDGD QD 5XI
&DSLWDO SRU PHLR GH H[WUDomR GHV¥
SHQD GH LQVFULomR QD Gt¥HLGHMPDWY
DGPLQLVWUDWLYDV H MXGLFLDLV FDEtY

,,2 SUD]JR GH FLQFR GLDV LQLFLD VF
GDWD GR UHFHELPHQWR GHVWH 3FRPXQ

,,, 3DUD PDLRUHV LQIRUPDO}HV VREUH
PDLRUHVY RUVHQWROYHWHVVIULR SUpSI
DWHQGLPHQWR SUHVHQFLDO D\
VYPDFID#SUHIHLWXUD VS JRY EU

&RPXQLTXH VH __ 'REXPHQWR

/ILVWD GH 3XEOLFDomR

,QWHUHVVDGRYVY /HDQGUR )HUUDUL 3HUI

&2081,48( 6( 1f &)$
, )JLFD R LQWHNWBI§8DBR)HUUDUUHIM.GIHG
$JHYHGR 6RDUHV Qf %ORFR $SV
6mR 3DXOR 63 (1RL(E ML T@R "
,167/A1&,$ $'0,1,675$7,981QGR FRQYRFDG
SUD]R GH FLQFR GLDV BRXWR GRUMMU
]D 'LYLVMR GRV $XWRV GH ,QIUI
OXQLFLSDO GR 9HUGH H GR OHLR $PELH
3DUDtVR QHVWD &DSLWDO SRU PH
QRWLILFDOWREUSIFQPDRGH LQVFULomR QD
GHPDLVY PHGLGDV DGPLQLVWUDWLYDV H

,,2 SUD]JR GH FLQFR GLDV LQLFLD VF
GDWD GR UHFHELPHQWR GHVWH 3FRPXQ

,,, 3DUD PDLRUHV LQIRUPDO}HV VREUH
PDLRUHV RUVHQWROYHWFHVVIULR SUpSI
DWHQGLPHQWR SUHVHQFLDO D\
VYPDFID#SUHIHLWXUD VS JRY EU

&RPXQLTXH VH __ 'REXPHQWR

/ILVWD GH 3XEOLFDomR

,QWHUHVVDGRY )UDQFLVFR 7HL[HLUD

&2081,48( 6( 1f &)$

,)LED R LQW HUMHYMD/GR 7AHH YH GHIYWH D !
Qf 3DUTXH 1RYR 6DQWR $PDUR  &(
FLHQWH @R (55$0(172 '$ 167 A1
$'0,1,675%$7,9$ VHQGR FRQYRFDGR D UH
FLQFR GLDV RV Y DIXRARH G HJ K DHIMAD @ H
'LYLVMR GRV $XWRV GH ,QlUDomR '*$,
H GR OHLR $PELHQWH VLWXDGD QD 5XI
&DSLWDO SRU PHLR GH H[WUDomR GHV¥
SHQD GH LQVFULOomR QD Gt¥L GHMPDWY
DGPLQLVWUDWLYDV H MXGLFLDLV FDEtY

,,2 SUD]JR GH FLQFR GLDV LQLFLD VF
GDWD GR UHFHELPHQWR GHVWH *FRPXQ

,,, 3DUD PDLRUHV LQIRUPDO}HV VREUH
PDLRUHV RUVHQWROYHWHVViIULR SUpSI
DWHQGLPHQWR SUHVHQFLDO D\
VYPDFID#SUHIHLWXUD VS JRY EU

(GLWDO ‘REXPHQWR
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'R 3URFHVVR $GPLQLVWUDWLYR Qf
,QWHUHVVDGR $JXLQDOGR 6HYHULQR G
(',7%/ '( 127,),&%$d-2

, 2 &RRUGHQDGRU GH &RRUGHQDomR G
XVDV DWULEXLo}HV H WHQGR HP YLVYV
SDUIJUDIR 7 GR 'HFUHWR OXQLFLSDO
SUHVHQWH HGLW D@ J XD QDID/EHRU 18 ¥Y BIG D(
UHVLGHQWH D 5XD 6DYHLUR OHUFDQGDC
6mR 3DXOSR®B31,8R( 6( Qf &)¢
SXEOLFDGR HP '2 & GLD SDUD
DR XWRV GH 0OXOWD Qf
H SRU PHLR GD H[WUDom
QRWLILFDomR UHFLER VRE SHQD GH L
GHPDLV PHGLGDV DGPLQLVWUDWLYDV H

., 38%/,48( 6(

(GLWDO 'REXPHQWR

'R BURFHVVR $GPLQLVWUDWLYR Qf

,QWHUHVVDGR )UDQFLVFR =LJOLR

(",7$/7 '(127,),&%d-2

, 2 &RRUGHQDGRU GR 'HSDUWDPHQWR
$PELHQWDO QR XVR GH XVDV DWULEXL
$UW LQFLVR ,,, SDUiJUDIR # GR '
127,),&$ SHOR SUHVHQWH HBEULIKDRLV RR
UHVLGHQWH QD 5XD 3HL[RWR *RPLGH
3DXOR 63  &(3 GD ODYUDWXU

ILFDQGR LQWLPDGR D FRPSDUHFH
3DUDLVR Q% 7 DQGDU QR SUD]R C
SXEOLFDomR GHVWH D VHU DJHC
LHGDORSHV#SUHIHL®XUD WSJDRWD BUGD
DPELHQWDO FDXVDGR

,, 3XEOLTXH VH

(GLWDO 'REXPHQWR

'R 3URFHVVR $GPLQLVWUDWLYR Qf
,QWHUHVVDGR 2GLUOH\ 'RQLVHWH 3RUYV
(",7%/ '(127,),&%d-2

, 2 8RRUGHQDGRU GR 'HSDUWDPHQWR
$PELHQWDO QR XVR GH XVDV DWULEXL
$UW LQFLVR ,,, SDUIJUDIR % GR '
127,),&%$ SHOR SUHVHQWH HG@GWDOH\R'
BRUWXHQVH GHROLEGHQWMH D (VWUDGD

DQWLJR 3HGUHLUD ©6mR 3DXOR 63
$XWR GH ,QWLPDomR QZ ILFDQG
")$ *75%%" QD 5XD GR 3DUDLVR Q2

TXLQ]H GLDV D FRQWDU GD SXEOLFDo!
PDLWKDLVPRUHWR#SUHIHIMWXOU W VBWRBY
GDQR DPELHQWDO FDXVDGR

,, 3XEOLTXH VH

(GLWDO 'REXPHQWR

'R BURFHVVR $GPLQLVWUDWLYR Qf

,QWHUHVVDGR *HQLYDOGR 7HQYULR GH

(",7%/ '(127,),&%d-2

, 2 &RRUGHQDGRU GH &RRUGHQDoOmR G
XVDV DWULEXLo}HV H WHQGR HP YLVYV
SDUIJUDIR Z GR 'HFUHWR OXQIZRLED G
SUHVHQWH HGLWDG®*HQL YQWHR HAMDYyGR
UHVLGHQWH D $Y 9LWRULDQR 3DOKDUH

GD ODY BXWRUGHGRIUDOmMR QH V SHKAW
0 X O v SRU 33HOD 6XSUHVVmMR
DUEyUHR HP GHVDFRUGR FRP DV QRUPI
'HFUHWR )HGHUDO 'H DFRUGR F

" ILFDQGR FLHQW HY G®WsHS DGRIAMHS U H
GHIHVD DGPLQLVWUDWLYD D VHU SU
OXQLFLSDO GR 9HUGH H GR OHLR $PELHC
3DUDtVR 6mR 3DXOR 63 &(3

., 3XEOLTXH VH

(GLWDO 'REXPHQWR

'R 3URFHVVR $GPLQLVWUDWLYR Qf
,QWHUHVVDGR 6HPDWHO 6HPD (QJHQKD
(",7%/ '(127,),&%d-2

, 2 &RRUGHQDGRU GH &RRUGHQDomR GH
XVDV DWULEXLO}HV H WHQGR HP YLVV
SDUIJUDIR # GR 'HFUHWR OXQUPL&HS
SUHVHQWH HGLWDO D 6HPHWHMD 6HPDH U
7HOHFRPXQLFDWXD\GD QD 5XD O0iULR 7C

GD ODYUSXWKRND GHRV QWL P Do iR
LQWLPDGR D FRPSDUHFHU DR ')$ *75%$$"
DQGDU QR SUD]JR GH TXLQ]H GLDV I
DJHQGDGR DWUDWKY L&/RRURWIRFSUHIHS
WUDWDU GD UHFXSHUDomR GR GDQR DP

,, 3XEOLTXH VH

(GLWDO 'REXPHQWR

'R 3URFHVVR $GPLQLVWUDWLYR Qf
,QWHUHVVDGR OHOTXLVHGHF 7ULQGDGF}
(',7%/ '( 127,),&%$d-2

, 2 &RRUGHQDGRU GR 'HSDUWDPHQWR
$PELHQWDO QR XVR GH XVDV DWULEXL
$UW LQFLVR ,,, SDUIJUDIR ? GR '
127,),&$ SHOR SUHVHQWH 388 DWBIOV HRG Hi
%UDQRR{VLGHQWH QD 5XD +HQULTXH 6
5HGRQGR 6mR 3DXOR 63 &(3
,QWLPDomR Q% ILFDQGR LQWLPDGR
QD 5XD GR 3DUDLVR Q% 7 DQGDU QF
GD SXEOLFDomR GHVWH D VHU D.
FDUDXMR#SUHIHLW DD I/ SWIRDMEDW GD |
DPELHQWDO FDXVDGR

,, 3XEOLTXH VH

(GLWDO 'REXPHQWR

'R BURFHVVR $GPLQLVWUDWLYR Qf

,QWHUHVVDGR /HDQGUR ODUTXHV 6DQW

(",7$/7 '(127,),&%d-2

, 2 &RRUGHQDGRU GR 'HSDUWDPHQWR
$PELHQWDO QR XVR GH XVDV DWULEXL
$UW LQFLVR ,,, SDUiJUDIR # GR '
127,),&$ SHOR SUHVHQWH HGLMIDGURRC
6DQWDUHVLGHQWH QD 5XD 6mR 1LFRODX
ODULHWD OW TG 6mR 3DXOR 63
$XWR GH ,QWLPDomR Qi ILFDQG
"Y$ *75$$' QD 5XD GR 3DUDLVR Q%
TXLQ]JH GLDV D FRQWDU GD SXEOLFDoI
PDLWKDLVPRUHWR#SUH I HLMW)OU IV YBWB Y
GDQR DPELHQWDO FDXVDGR

,, 3XEOLTXH VH

(GLWDO 'REXPHQWR

'R 3URFHVVR $GPLQLVWUDWLYR Qf
,QWHUHVVDGR &RQGRPtQLR ,UPm ODULL
(', 7%/ '( 127,),&$d-2

, 2 &RRUGHQDGRU GH &RRUGHQDomR GH
XVDV DWULEXL0O}HV H WHQGR HP YLVW
SDUiJUDIR 7 GR 'HFUHWR OXQIPL&D®
SUHVHQWH HGLW BD&R QG R PWQH B H,W\PHNG DT
&13- VLWXDGD D 5XD ,UPm OI
3LULWXED &(3 GEX VOB Y&IID W R

H UHVSS)FWRY&H QXOWD SRU
LUUHJXODU GH XP H[HPSODU DUEyU

" ILEDQGR FLHQW HY G®WsHS DGRIDAMHS U H
GHIHVD DGPLQLVWUDWLYD D VHU SU
OXQLFLSDO GR 9HUGH H GR OHLR $PELHC
3DUDtVR 6mR 3DXOR 63 &(3

,, 3XEOLTXH VH

10&/(2 &2175%$726

&RPXQLTXH VH __ 'REXPHQWR

352&(662 $'0,1,675%$7,92 6(, 12
,17(5(66%$'23HGUR %DVLOH

$668172 THUPR
690% &)% )%

'H $MXVWDPHQWR 'H

&2081,48( 6( 1% 690% &)$ &2175%$72
J)LFD R LQWHUHVVDGR 3HGUR %DVLOH ¢
H GRPLFLOLDGR j 5XD EOYDUR 5RGULJX
9LOD &RUGHLUR 6mR 3DXOR 63 &(3
VROLFLWDomR GH SUD]JR VRE IOV D

FLHGWIH GIRRGID WROLFLWDon
GR SUDJR GH H[HFXomR GR 7$& 1%
FRQVLGHUDQGR R LQtFLR GR SODQWL
DWHQGLPHQWR GD &OiXVXOD 7HUFHLUD
7$& Q2 690% &)$ ")$

', 9.6-2 '(3/$1(-%$0(172 (($32.2 $26
&2/(*.$'26

&RPXQLFDGR

'REXPHQWR

&RQVHOKR OHLR $PEI

6XVWHQWIiIYHO

OXQLFLSDO GR
&3$'(6

* BHXQLmMR 30HQIULD 2UGLQiIULD

3$87%
‘LD 4XDUWD IHLUD
+RUIULR GDV iV

SHXQLmR +tEULGD SUHVHQFLDO 6DOD

RQOLQH 3ODWDIRUPD OLFURVRIW 7HDP

C3(C. (17(¢

$SURYDomR GD $WD GD z 5HXQLmR 3

$SUHVHQWDOmMR GD 3Up &23 SHOR 6t
&OLPIiWLFDV GH 6mR 3DXOR 6(&/,0$ ©6U

$SUHVHQWDOMR GR WHPD 24XDOLGDGH
JHUHQWH GD 'LYLVMR GH 4XDOLGDGH (
*RQODOYHV *XDUGDQL

6mR 3DXOR GH VHWHPEUR
52'5,%*2 .(1-, '( 628=% $6+,8&+,
BHFUHWiIiULR OXQLFLSDO GR 9HUGH H GR

UHVLGHQWH GR &RQVHOKR OXQLFL
'"HVHQYROYLPHQWR 6XVWHQWIiYHO

SHVROXomR _ _'REXPHQWR

5HVROXomR QzZ &$'(6 GH GH VHV

'LVS}H VREUH D UHRUJDQL]DomR GD &
&OLPiIWLFDV

2 &RQVHOKR OXQLFLSDO GR OHLR $F
6XVWHQWiIYHO &%$'(6 XVDQGR GDV DW
VMR FRQIHULGDV SRU OHL

5(62/9(

$UW $SURYDU FRQIRUPH D « BHXQL
&$'(6 D UHRUJDQL]DomR GD &RPLVVMR |
FRP D VHIJXLQWH FRPSRVLomR

, OHPEURV DV &RQVHOKHLURV DV

32'(5 30%/,&2

DODUFRV $QW{QLR 6DQWRYV 5RPDQR 6(-
E 3BDWUtFLR *RPHV ORUHLUD 606
F/tJLD 3LQKHLUR GH -HVXV 690% &3$%
G ODXULFLR *XHUUD 00$%

62&,('$'( &,9,/

H&DUORYV $OEHUWR 0DOXI 6DQVHYHULQF
| ODUFR $QW{QLR /DFDYD &kPDUD 0XQL
J &DUORV $OEHUWR GH ORUDHV %RUJHV

K &HOLQD &DPEUDLD )HUQDQGHV 6DUGI
$PR 6DPSD
L-RVp 5DPRV GH &DUYDOKR 1RUWH

M'HODLQH *XLPDUmHV 5RPDQR
GD =RQD /HVWH

/HVWH

N(ULND %HFKDUD 8QLYHUVLGDGHV 3¢

O)ODYLR /XLV -DUGLP 9LWDO &HQWUR
P -RVp 5HLV 'H $UDXMR )LOKR 6XO0  $\
Q /XLV 9LOODoOD OH\HU 6HWRU ,QGXVWL
R5LFDUGR &UHSDOGL $VVRFLDO}HV $%
S BRODQJH &ULVWLQD 5LEHLUR &HQWU
., 7PFQLFRV DV FRQYLGDGRV DV
D /DXUD /~FLD 9LHLUD &HQHYLYD 690%$
E +pOLD ODULD 6DQWD %DUEDUD 3HUHLL
F'DQLOR $XJXVWR GD 6LOYD 6*0 6(&/,0
HODJDOL $QWRQLD %DWLVWD 606
| $OHVVDQGUR /XL] 20LYHLUD $]]JRQL 6
J$OHVVDQGUR %HQGHU 6*0 6(&/,0%$
K &DPLOD /LPD ODQVXU 'D &XQKD 2$% 6
L(VWHOD ODFHGR $OYHV $VVRFLDO}HV

$UW $ZSUHVLGrQFLD H UHODWRULD GD
&OLPIWLFDV VHUi GLVSRVWD GD VHJXLQ

, BUHVLGHQWH $OHVVDQGUR /XL] 20LY
6XSOHQWH -RVp 5DPRV GH &DUYDOKR
,, DBHODWRUD /LJLD 3LQKHLUR GH -HVXV
6XSOR@WHOD /LPD 0DQVXU GD &XQKD
$UW (¥WD 5HVROXomR HQWUDUI HP YLJ
&RQVHOKHLURY TXH DSURYDUDP HVWD £
ODULR /XL] GH &DPDUJR )LOKR
20LYHU 3DHV GH %DUURV GH /XFFLD
(GXDUGR OXUDNDPL GD 6LOYD

*XLOKHUPH ,VHUL GH %ULWR
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1LFRODV ;DYLHU GH &DUYDOKR
'RXJODV GH 3DXOD ' DPDUR
JHUQDQGD /DQHV $JXLDU &H]DU
3DWUtFLR *RPHV ORUHLUD
&0iXGLR GH &DPSRYV
*DEULHOD 3LQKHLUR /LPD &KDEERXK
5RVpOLD OLNLH ,NHGD
$QLWD GH 6RX]D &RUUHLD ODUWLQV
&KULVWLDQH GD )UDQoD )HUUHLUD
5RGULJR ODUWLQV GRV 6DQWRYV
*LOVRQ *RQODOYHV *XLPDUkKHV
+HEHU 3HJDV GD 6LOYD -~QLRU
&DPLOD /LPD O0DQVXU GD &XQKD
ODUFR $QWRQLR /DFDYD
(GXDUGR 6WRUYSROL
5LFDUGR &UHSDOGL
&OD~GLR 3UDGR 1RJXHLUD
&DUORV $OEHUWR GH ORUDHV %RUJF
ODULD (OYLUD *DUFLD )LXQWH
-RVp 5DPRV GH &DUYDOKR
$QD ODULD 5RGULJXHV
ODULD GR &DUPR )HUUHLUD /RWIL
'"HODLQH *XLPDUmMHV 5RPDQR
&OHLGH 1HYHV GR 1DVFLPHQWR
&HOLQD &DPEUDLD )HUQDQGHV 6DUG
JODYLR /XtV -DUGLP 9LWDO
&RRUGHQDGRUMEBQHOAIHLYD $UUXGD /L}¥
6mR 3DXOR GH VHWHPEUR GH
52'5,%*2 .(1-, '( 628=% $6+,8&+,
6HFUHWIULR OXQLFLSDO GR 9HUGH H GR

UHVLGHQWH GR &RQVHOKR
'"HVHQYROYLPHQWR 6XVWHQWIiYHO

OXQLFL
&$'(

&225'(1$d-2 '( *(67-2 '(3$548(6 (
%.2'.9(56.'$'( 081.&.3%/

'HVSDFKR GHIHULGR 'RFXPHQWR

'(635&+2

&RP EDVH QDV LQIRUPDO}HV SUHVW
3bvwWD H HP HVSHFLDO D PDQLIHVWD
&*3%$%, HP_6( TXH DGRWR FRPR UD]m
D WUDQVIHUrQFLD GH PXGDV GDV HV¢
OLVWDJHP H[LELGD HP GRERR HWRF
QRV WHUPRYV UHTXHULGR S
R YDORU WRWDR®RLAWHREFHQWRYV H VHVVHQ

VHLY FHQWDYRYV

&DVR DV HVSpFLHVY RX UHVSHFWLYDYV
SbDUD UHWLUDGD QD GDWD DJHQGDGD
FRP D GLVSRQLELOLGDGH HP HVWRTXH
VROLFLWDQWH GHVGH TXH GHQWUR GR

$ SUHVHQWH DXWRUL]DomR WHP YDO
SXEOLFDomR QR '2&

3XEOLTXH VH

$ VHIXLU j 690% '3+0 SDUD FLrQFLD H

6mR 3DXARRXWXEUR GH
5RGULJR .HQML GH 6RX]D $VKLXFKL

6HFUHWIULR OXQLFLSDO GR 9HUGH H GR

'HVSDFKR GHIHULGR 'RFXPHQWR

"(63$&+2

&RP EDVH QDV LQIRUPDO}HV SUHVWI
3bvWD H HP HVSHFLDO D PDQLIHVWD
&*3%$%, HP_6( TXH DGRWR FRPR UD]m
D WUDQVIHUrQFGDVGHVBEEBIDFW H TXDQ
OLVWDJHP H[LELGD HP GRBRPHIUREH
QRV WHUPRYVY UHTXHULGR &
R YDORU WRWDO GH 5 WUH]JHQW
FHQWDYRV

&DVR DV HVSpFLHVY RX UHVSHFWLYDV
SDUD UHWLUDGD QD GDWD DJHQGDGD

FRP D GLVSRQLELOLGDGH HP HVWRTXH
VROLFLWDQWH GHVGH TXH GHQWUR GR

$ SUHVHQWH DXWRUL]DomR WHP YDOL
SXEOLFDomR QR '2&

3XEOLTXH VH

$ VHIXLU |
SURYLGIQFLDV

690% &*3%%, '3+0 SDUD

6mR 3DXOR GH RXWXEUR GH

52'5,%2 .(1-, '( 628=$% $6+,8&+,

6HFUHWIULR OXQLFLSDO GR 9HUGH H GR

'HVSDFKR GHIHULGR 'RFXPHQWR

"(63$&+2

&RP EDVH QDV LQIRUPDO}HV SUHVWI
3bvwb H HP HVSHFLDO D PDQLIHVWD
&*3%$%, HP_6( TXH DGRWR FRPR UD]m
D WUDQVIHUrQFGDVGHVBEKBIDMW H TXDQ
OLVWDJHP H[LELGD HP GRFRXR HWHRH
QRV WHUPRYV UHTXHULGR S
R YDORU WRWDO GH 5 KXP PLO
FHQWDYRYV

&DVR DV HVSpFLHV RX UHVSHFWLYDV
SDUD UHWLUDGD QD GDWD DJHQGDGD t
FRP D GLVSRQLELOLGDGH HP HVWRTXH
VROLFLWDQWH GHVGH TXH GHQWUR GR

$ SUHVHQWH DXWRUL]DomR WHP YDOL
SXEOLFDomR QR '2&

3XEOLTXH VH

$ VHIXLU |
SURYLGrQFLDYV

690% &*3%%, '3+0 SDUD

6mR 3DXOR GH RXWXEUR GH

52'5,%*2 .(1-, '( 628=% $6+,8&+,
6HFUHWiULR OXQLFLSDO GR 9HUGH H GR

(48.3( 7e&1.8&% '( 0$1(-2

'"HVSDFKR GH 3RGD 5HPRomR GH EUYRUH

,QWHUHBYDGCR*3$%, '*38 3DUTXH /LQHD

$VVXQWROLFLWDomR GH D®&8BEUdg2om

85*C1&,$GH iUYRUHV HP iUHD LQWHUQD

/LQHDU &YyUUHJR GR %LVSR VLWXDGR (
-DUGLP 3HUL 6mR 3DXOR

"(63$&+2 1 7

, 1R XVR GDV DWULEXLo}HV TXH PH IRL
QR DUWLJR GR '"HFUHWR (VWDGXDO Q
(VWDGXDO Q 2 H QR DUWLJR 2
Q 2 Hj YLVWD GRV HOHPHQWI
HYVSHFLDO R /IDXGR GH 9LVWRULD_7pFQL
HODERUDGR SRU (QJHQKHL DR PWR ORRJA

GHFLGLU $8725,=2 HP FDUIWRB H{RIG®
DUWLJR LQFLVRV ,9 H DUWLJR G
FRQIRUPH GLVSRVLOo}HV GR 'HFUHWR

6835(66-2 '( 85*C1&EHH XP H[HPSODU I
XP3LSWDGHQLD JRQRXDWDRDWKWD H[LVWFE
S~EOLFD ORFDOL]DGRV QR 3DUTXH /LQ
JUDQFLVFR ODFKDGR GD 6LOYD -DL

., '(7(50,12 TXH VHMD SURYLGHQFLDGR
R SODQWLR GH XPD PXGDV DUEyUHD
WULQWIOHPGREVHUYKQFLD DRV DUWLJRV
/HL OXQLFLSDO Q #

vy, 2 SUHVHQWH GHVSDFKR WHUI D YDOL
VXD SXEOLFDomR

L9 38%/,48( 6(

9 $SyV HQFDPLQKH VH | 690% &*3%$%),
SURYLGIrQFLDV VXEVHTXHQWHYV

5RGULJR .HQML GH 6RX]D $VKLXFKL

6(&5(7E5,2
$0%, (17(

081,&,3%/ '2 9(5'( ( '2 ¢

&225'(1$d-2

'HVSDFKR GHIHULGR 'RFXPHQWR

6(,
LOWHUH¥V,B6R*8,0$5%$(6 '( 2/,9(,5%$
30DFD )22 °

$VVX@BWRLFLWDOmMR GH GHYROXomR GH °
, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI

OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFUY®WBLYS5HD VROLFLWDomR GH GHYF

(/. &(1&.%0(172 $0%.(17

,39$¢ GR H[HUFtFMRH@GBR HP YLVWD TXH
FDUDFWHUtVWLFDV WpFQLFDV GR 'HFUH
'"HFUHWR

,, 2 FUpGLWR VHUIi[FOWKNVQO Y BRBRV N L3/7W
'"HYROXomR $XWRPiWLFD GH 7ULEXWRYV

3DXOR

'HVSDFKR GHIHULGR 'RFXPHQWR

6(,

L QWHUH%$PBR5$ &5,67,1% )(/,6$5'2 =,7(//,
30DED7 (

$VVXBRRLFLWDOomMR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFL®IWBLYSHD VROLFLWDomR GH GHYF
,399 GR H[HUFtFMRHQ@ER HP YLVWD TXH
FDUDFWHUtVWLFDV WpFQLFDV GR 'HFUH
'"HFUHWR

., 2 FUPGLWR VH W[ FDKIVO I TERHERW N LS/7W
'HYROXomR $XWRPiWLFD GH 7ULEXWRV
3DXOR

'HVSDFKR GHIHULGR 'RFXPHQWR

6(,
$VVX@EWRDYV FRQWDPLQDGDV $YDOLDom

,QWHUHYDGR ,02%,/,E5,2 ', 17'$
, 2 &RRUGHQDGRU GR /LFHQFLDPHQWR ¢
VXD FRPSHWIrQFLD OHJDO |j YLVWD GF
HVSHFLDOPHQWH PDQLIH
GH EUHDV &RQWDPLQ@®GDY VRDHSFLWDon
$YDOLDomR $PELHQWDO UHIHUHQWH j i

H H 5XD 'HPLQL Qz

H 9LOD %HDWUL] 6mR 3D>
FDGDVWUDGD VRE RV FRQWULEXLQWH

WHQGR VLGR H
Teb ki liQwr T
,, $SyV QRWLILFDomR GR LQWHUHVVDG
SURVVHJIJXLPHQWR

'HVSDFKR GHIHULGR 'RFXPHQWR

6(,

,QWHUHVVDGR &%$5/26 $/% (572 0%$==2/,
3ODFD 68% -

$VVXBWRLFLWDOomMR GH GHYROXomR GH

, $ 8RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO |j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFUY®WBLYS5HD VROLFLWDomR GH GHYF
, 399 GR H[HUFtFMRHQ@ER HP YLVWD TXH
FDUDFWHUtVWLFDV WpFQLFDV GR '"HFUH
'"HFUHWR

,, 2 FUpGLWR VHUIi[FOKNVO ¥ BR-BRV N L8/7W
'HYROXomR $XWRPIWLFD GH 7ULEXWRYV

3DXOR

'HVSDFKR GHIHULGR 'RFXPHQWR

6(,

,QWHUHVVDGR -())(5621 )(51%$1'2 68'$1

3ODFD *'0 %
$VVX@PBWRLFLWDomR GH GHYROXomR GH

, $ 8RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFUY®WBLYS5HD VROLFLWDomR GH GHYF

B/’39$ GR H[HUEBBBR/BGIGR HP YLVWD TXt

FDUDFWHUtVWLFDV WpFQLFDV GR '"HFUH
'"HFUHWR

,, 2 FUPGLWR VH Wi[ FOKIVO I TRV N LS/7W
'HYROXomR $XWRPiWLFD GH 7ULEXWRV

3DXOR

'HVSDFKR GHIHULGR 'REXPHQWR

6(,
,QWHUH& VDGR 7(//$ 0$1*8(,5% '( 628=$%
30DRD: ,

$VVX@PBWRLFLWDomR GH GHYROXomR GH
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, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFL®WBLYS5HD VROLFLWDoOomR GH GHY
,399 GR H[HUFtFMRHQ@ER HP YLVWD TXH
FDUDFWHUtVWLFDV WpFQLFDV GR 'HFUH
'"HFUHWR

., 2 FUPGLWR VH W[ FDKXIVO I TEFEHERW N LS/7W
'HYROXomR $XWRPiWLFD GH 7ULEXWRYV
3DXOR

'HVSDFKR GHIHULGR 'RFXPHQWR

6(,

,QWHUH¥NDEBR1 +,52"', .8'2

30D RD;

S$VVXBWRLFLWDomR GH GHYROXomR GH

, $ 8RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFY@BY5HD VROLFLWDOmMR GH GHYH
,39$ GR H[HUFtFMRHGQGBR HP YLVWD TXH
FDUDFWHUtVWLFDV WpFQLFDV GR 'HFUH
'"HFUHWR

., 2 FUpGLWR VHUIi[ FWOKNVQ VY TBREBRV N L3/7W
'"HYROXomR $XWRPiWLFD GH 7ULEXWRYV

3DXOR

'HVSDFKR GHIHULGR 'RFXPHQWR

6(,

,QWHUHVVDGR *,9%1,/'2 $/9(6 '$ 6,/9%

30DFD 68* '
$VVXBWRLFLWDOomR GH GHYROXomR GH

., $ 8RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFL®WBLYSHD VROLFLWDomR GH GHY!
, 398 GR H[HUFtFLR GH R, H[HUFtFLR

WHQGR HP YLVWD TXH D PHVPD DWHQGF
Qf SRUWDULD Qf H 'HFUHYV

,, 2 FUPGLWR VH W[ FDKIVO I TEASHERW N LS/7W
'HYROXomR $XWRPiWLFD GH 7ULEXWRYV
3DXOR

'HVSDFKR LQGHIHULGR__ _  'RFXPHQWR

6(,

,QWHUHVVDGR 5(1%$7% &5,67,1% '( &$59%/+
3O0DFD 675

$VVXQWR 6ROLFLWDoOomR GH GHYROXomt#

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWEF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDoOmMF
,39$ GR H[HUFtFIMRHQIB R HP YLVWD TXH
GHWHUPLQDGR QR '"HFUHWR Qf

GH DFRUGR FRP$DWOHZLEDDih
(VWD /HL SURGX]LUi HIHLWRV DWpPHV \GMH
FRQVLGHUDQGR TXH RHJHGEGR R/ ERHUHHH
QmMR HOBRQWUR OHIMOH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

., 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGR 7%$,6 '$1,(/$ 3(5(,5% '$ 6,/9
30DFD )05 -

$VVXQWR B6ROLFLWDomR GH GHYROXomfF

, $ 8aRRUGHQDGRUD GR /LFHQFLDPHQWF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFIMRH@B R HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZLSDDih
(VWD /HL SURGX]LUi HIHLWRYV DWYPH YV \GH
FRQVLGHUDQGR TXH RHJHGEGR R/ IGRUHHH
QMR HQPRSD/W® OXPIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

., 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGR 0$7+(86 0,7682 '( $/0(,'$ .
30DFD )<3 (

$VVXQWR B6ROLFLWDomR GH GHYROXom*

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFIMRHQIB R HP YLVWD TXH
GHWHUPLQDGR QR '"HFUHWR Qf

GH DFRUGR FRP$DWOHJZLYDDih
(VWD /HL SURGX]LUi HIHLWRV DWpPHV \GM
FRQVLGHUDQGR TXH RHYJHGEGR R/ GRRUHHH
QmMR HOBRQWUR OHPIIMOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,w 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

L, QWHUHMBGRE// 02725 %5%$6,/ /7'$
3ODFEB *

$VVXBWRRLFLWDOomMR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLY GH 3ROXLomR $WPRVIpULFD *7
GH GHFRUGLHWUWBLH D VROLFLWDOomR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR '"HFUHWR Qf

R YHtFXOR HQARIXWDD QR &DGIL
OXQLFLSDO &%$',1 081,&,3%/

,,2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

L, QWHUHMBGRE// 02725 %5%$6,/ /7'$
30D&D< ,

$VVX@BWRLFLWDomR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFUGWOU5H D VROLFLWDOmMR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR 'HFUHWR Qf

R YHtFXOR HQARQWDD QR &DGI
OXQLFLSDO &$',1 081,&,3%/

,,2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

L, QWHUHMBGR// 02725 %5%$6,/ /7'$
30DE®H7 &

$VVX@BWRLFLWDomR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO | YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFUGWOU5 5 D VROLFLWDOmMR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR 'HFUHWR Qf

R YHtFXOR IHQARWDD QR &DGI
OXQLFLSDO &$',1 081,&,3%/

,,2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'REXPHQWR

6(,
,QWHUHVVDGR '$1,/2 '( 72/('2 &(6$5 7,(=:
30DFD 696 $

$VVXQWR 6ROLFLWDomR GH GHYROXomt¥F

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFMRH@BR HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZLSDDir
(VWD /HL SURGX]LUi HIHLWRV DWpPH VG
FRQVLGHUDQGR TXH RH$HGEGR R/ RHUWHHH
QmR HQPRSWW® O4PIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,w 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'REXPHQWR

6(,
,QWHUHVVDGR 3%$8/2 52*(5,2 '26 6$1726

30DFD )1% *

$VVXQWR 6ROLFLWDOomR GH GHYROXomt

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWE E
FRPSHWrQFLD OHJDO | YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpPULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFIMRH@KB R HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZLSDDh
(VWD /HL SURGX]LUiI HIHLWRV DWYPH YV \GMH
FRQVLGHUDQGR TXH RHJHGEGR R/ IGRUHHH
QMR HQPRSDW® OXPIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,, 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGR 6,'1(, 3(5%&,2/,

)87 (

$VVXQWR B6ROLFLWDOmMR GH GHYROXomF

3O0DFD

, $ 8RRUGHQDGRUD GR /LFHQFLDPHQWE E
FRPSHWrQFLD OHJDO | YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFMRH@KB R HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZLSDDh
(VWD /HL SURGX]LUiI HIHLWRV DWYPH YV \GMH
FRQVLGHUDQGR TXH RH$HGEGR R/ GRHUWHHH
QmMR HQPRSWWM® OXPIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,, 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR_ _  '"RFXPHQWR

6(,

,QWHUHVVDGR 521(< &,/(172 02/,1%
3ODFD 8)$% -

$VVXQWR 6ROLFLWDomR GH GHYROXomt¥

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFMRH@BR HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHJZLSDDirh
(VWD /HL SURGX]LUi HIHLWRV DWpPH V G
FRQVLGHUDQGR TXH RH$HGEGR R/ RHUWHHH
QmR HQPRSIWW® O4PIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,,w 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'RFXPHQWR

6(,

,QWHUHVVDGR 7%$66,$1( '( %$5526 )251%¢
30DFD 687 )

$VVXQWR B6ROLFLWDOmMR GH GHYROXomF
, $ &RRUGHQDGRUD GR /LFHQFLDPHQWF

FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
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OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFMRHG@BR HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZL8DDrh
(VWD /HL SURGX]LUi HIHLWRV DWpPH V G
FRQVLGHUDQGR TXH RH$HGEGR R/ RHUWHHH
QmR HQPRSWW® OXPIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

., 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'REXPHQWR

6(,
,QWHUHVVDGR 7+5(( %/2&.6 *(67$2 '( %(:

30DFD '00 )

$VVXQWR 6ROLFLWDomR GH GHYROXomt¥

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFMRH@BR HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZLSDDih
(VWD /HL SURGX]LUi HIHLWRYV DWYPH YV \GMH
FRQVLGHUDQGR TXH RHJHGEGR R/ IGRUHHH
QMR HQPRSD/W® OXPIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,w 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGR /8,6 )(51%$1'2 $552%%6 0%¢

3ODFD 681"
$VVXQWR 6ROLFLWDoOomR GH GHYROXomt#

, $ 8RRUGHQDGRUD GR /LFHQFLDPHQWF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFIMRH@BR HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZLSDDih
(VWD /HL SURGX]LUi HIHLWRYV DWYPH YV \GH
FRQVLGHUDQGR TXH RHJHGEGR R/ IGRUHHH
QMR HQPRSD/W® OXPIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,, 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGR 6,12'($/(5 &20(5&,2 '( 9(,¢
30DFD 66= +

$VVXQWR B6ROLFLWDomR GH GHYROXomfF

, $ 8RRUGHQDGRUD GR /LFHQFLDPHQWEF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5.5 D VROLFLWDomF
,39$% GR H[HUFtFIMRHQB R HP YLVWD TXH
GHWHUPLQDGR QR '"HFUHWR Qf

GH DFRUGR FRP$DWOHZLEDDIi
(VWD /HL SURGX]LUi HIHLWRYV DWPHYV \GMH
FRQVLGHUDQGR TXH RH3JHGEGR R/ KRRUUKHH H
QmR HOBPRQWUMR OHPIIMOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

., 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR___ _  'RFXPHQWR

6(,
,QWHUHVVDGR 021,&% 1$*(0 75%1,

30DFD *%0 &

$VVXQWR 6ROLFLWDomR GH GHYROXomt¥

, $ 8RRUGHQDGRUD GR /LFHQFLDPHQWEF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5.5 D VROLFLWDomMF
,39$% GR H[HUFtFIMRHQIBR HP YLVWD TXH

GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZL8DDh
(VWD /HL SURGX]LUi HIHLWRV DWpPH V G
FRQVLGHUDQGR TXH RH$HGEGR R/ RHUWHHH
QmR HQPRSWW® O#PIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

., 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'RFXPHQWR

6(,

L QWHUHANS(BGRE// 02725 %5%$6,/ /7'$
30DE®: )

$VVX@WRLFLWDOmMR GH GHYROXomR GH °

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFRUGLHWBLH D VROLFLWDoOomR GH GHY
,398GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR '"HFUHWR Qf

GH DFRUGR FRP D (RHYHYPXOR R
HP VLWXDomR UHJXODU QRV UHJLVWUR"
GH 6mR 3DXOR QR H[HUFtFLR FRUUHVSR
JHURX R FUpGLWR

,,2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

L, QWHUHANMBGRS// 02725 %5$6,/ /7'$
30DE®: )

$VVXBRRLFLWDOmMR GH GHYROXomR GH

, $ &aRRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFRUGLHUWBLHKH D VROLFLWDOomR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR '"HFUHWR Qf

GH DFRUGR FRP D (RHYHYPXOR R
HP VLWXDomR UHJXODU QRV UHJLVWUR
GH 6mR 3DXOR QR H[HUFtFLR FRUUHVSR
JHURX R FUpGLWR

,,2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR__ _  'RFXPHQWR

6(,

,QWHUHVVDGR 9$/',5 )(55(,5% '$ 6,/9%
30DFD )21 ,

$VVXQWR 6ROLFLWDomR GH GHYROXomf

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
, 399 GR H[HUFtFIMRH@B®GR HP YLVWD TXH
GHWHUPLQDGR QR '"HFUHWR Qf

GH DFRUGR FRP$DWOHJZLYDDih
(VWD /HL SURGX]LUi HIHLWRV DWpPHV \GMH
FRQVLGHUDQGR TXH RHJHGEGR R/ dRRUHH H
QmMR HOBRQWUMR OHIMOH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,w 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'RFEXPHQWR

6(,

,QWHUHVVDGR 52'5,%2 )(/,; $1781(6
30DFD 7,7 *

$VVXQWR B6ROLFLWDOmMR GH GHYROXomfF

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWE
FRPSHWrQFLD OHJDO | YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpPULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFMRH@BR HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZLSDDirh
(VWD /HL SURGX]LUi HIHLWRV DWYPH YV \GMH
FRQVLGHUDQGR TXH RHJHGEGR R/ IGRUHHH

QmR HQPRSWW® O4PIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,,w 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'RFXPHQWR

6(,

,QWHUHKWYDGR'5( '( &+$0%(5< *$,//$5"

30 DaBsDl +

$VVXQWR B6ROLFLWDomR GH GHYROXomF

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWEF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFIMRHQIB R HP YLVWD TXH
GHWHUPLQDGR QR '"HFUHWR Qf

GH DFRUGR FRP$DWOHUJZLYEDDih
(VWD /HL SURGX]LUi HIHLWRV DWPHV \GMH
FRQVLGHUDQGR TXH RHYJHGEGR R/ RRUHH H
QmMR HOBRQWUMR OHIMOH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,, 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUH&¥/BEBGR ,03257%$&%$2 ( (;3257%$&%$2 (
30DE®

$VVX@BWRLFLWDomR GH GHYROXomR GH

, $ 8RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFRUGLHWBLH D VROLFLWDoOomR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR "HFUHWR Qf

GH DFRUGR FRP D OBJED®DBOG
SDUD ILQV GH LQFLGrQFLD GR ,39% GHY
GR YHtFXOR GHYHUiI VHU LJXDO RX LC
FHQWR H FLQTXHQWD PLO UHDLV ~’

,,2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REFXPHQWR

6(,

,QWHUHY¥DIGR/ 3(5(,5% 3$8/,12

30DE®; (

$VVXBRRLFLWDOmMR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO | YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFUGLUH D VROLFLWDomR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR 'HFUHWR Qf

SRLV R ,39% GR H[HUFtFLR VROl
VROLFLWDQWH

,,2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'RFEXPHQWR

6(,

L QWHUHANS(BGRE// 02725 %5%$6,/ /7'$
30DED )

$VVX@BWRLFLWDOmMR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO | YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFUGLUH D VROLFLWDomR GH GHY
,39$GR H[HUFtFLR GH 6(, WHQGR
TXH D PHVPD QmR DWHQGH R GHWHUF
3RUWDULD Qf H 'HFUHWR

., 2 LQWHUHVVDGR SRGHUiIi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REFXPHQWR

6(,
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,QWHUHVVDGR :,//,$0 6$1726 '$ 6,/9%

3ODFD 68+ &
$VVXQWR 6ROLFLWDoOomR GH GHYROXomt#

, $ 8RRUGHQDGRUD GR /LFHQFLDPHQWF
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFIMRH@B R HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZLSDDih
(VWD /HL SURGX]LUi HIHLWRYV DWYPH YV \GH
FRQVLGHUDQGR TXH RHJHGEGR R/ IGRUHHH
QMR HQPRSD/W® OXPIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

., 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGR 6,'1($ &2872

30DFD 70% '

$VVXBWRLFLWDomR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFUGHUH D VROLFLWDOmMR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR 'HFUHWR Qf

H DFRUGR FRP D ORJY MOAXOMRR C
HP VLWXDomR UHJXODU QRV UHJLVWUR'
GH 6mR 3DXOR QR H[HUFtFLR FRUUHVSF
JHURX R FUpPGLWR

., 2 LQWHUHVVDGR SRGHUiIi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGR .$28$1( 52'5,*8(6 '$ 6,/9%

30DFD 681 (
$VVX@BWRLFLWDOomR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFRUGLHWUWBLHKH D VROLFLWDomR GH GHY
,398GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR '"HFUHWR Qf

SRLV R ,39% GR H[HUFtFLR VROl
VROLFLWDQWH

., 2 LQWHUHVVDGR SRGHUiIi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGR 6,/9,% &(6%$5 5,%(,52
30DFD 676 &

$VVX@BWRRLFLWDOomR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLY GH 3ROXLomR $WPRVIpULFD *7
GH GHFRUGLHWUWBLHKH D VROLFLWDoOomR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR '"HFUHWR Qf

GH DFRUGR FRP D RHYHYBPX® R R
HP VLWXDomR UHJXODU QRV UHJLVWUR'
GH 6mR 3DXOR QR H[HUFtFLR FRUUHVSF
JHURX R FUpGLWR

2 LQWHUHVVDGR SRGHUiIi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'RFEXPHQWR

6(,

L, QWHUHMSBGRE// 02725 %5%$6,/ /7'$
30DE®7 &

$VVXBWRLFLWDOomR GH GHYROXomR GH

, $ &aRRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF

SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLY GH 3ROXLomR $WPRVIpULFD *7
GH GHFRUGLHUBLH D VROLFLWDOomR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR '"HFUHWR Qf

,,2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'RFXPHQWR

6(,

,QWHUHVVDGR *5($7 :$// 02725 %5%$6,/ /7

3O0DFD );4 *

$VVXBWRLFLWDOomMR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFUGLHWUWBLHKH D VROLFLWDomR GH GHY
,398GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR '"HFUHWR Qf

32 YHtFXOR GHYHUi HVWDU HF
UHJLVWURYV GD 6HFUHWDULD GD )D]HQ
H[HUFtFLR FRUUHVSRQGHQWH DR ODQ«
FUpGLWR"~ H32 SURSULHWIULR RX DUUF
HVvWDU LQVFULWR QR &DGDVWUR ,Qll
081,&,3%/"HVVD IRUPD LQIRUPDPRYmMRXH
VHU GHI®IDVGFMRQGLo}HYVY DWXDLV 3DUD T
HP IXWXURV ORWHV p QHFHVVIULR T
SUHYLDPHQWH UHJXODUL]DGRV

., 2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(, 2

,QWHUHVVDGR /8,= *867%92 5266(7

30DFD *%5 '

$VVXQWR 6ROLFLWDomR GH GHYROXomt¥F

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWF
FRPSHWrQFLD OHJDO |j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLVY GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
, 399 GR H[HUFtFIMRH@K®GR HP YLVWD TXH
GHWHUPLQDGR QR '"HFUHWR Qf

GH DFRUGR FRP$DWOHJZL®DDh
(VWD /HL SURGX]LUi HIHLWRV DWpPHV \GMH
FRQVLGHUDQGR TXH RHYJHGEGR R/ ARHUUHH H
QmMR HOBRQWUR OHIMOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

., 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'RFEXPHQWR

6(,

,QWHUHVVDGR &/$8',$ &5(63, &$(7$12 &8
3ODFD 6&" (

$VVXQWR 6ROLFLWDomR GH GHYROXomt¥

, $ 8RRUGHQDGRUD GR /LFHQFLDPHQW F
FRPSHWrQFLD OHJDO | YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDomF
,39$ GR H[HUFtFMRH@KB R HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZLSDDirh
(VWD /HL SURGX]LUiI HIHLWRV DWYPH YV \GH
FRQVLGHUDQGR TXH RH$HGEGR R/ GRHUWHHH
QMR HQPRSDWM® OXPIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,, 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'REXPHQWR

6(,
,QWHUHVVDGR *5($7 :$// 02725 %5%$6,/ /7
30ODFD 69( +

$VVXQWR B6ROLFLWDOmMR GH GHYROXomfF
, $ &RRUGHQDGRUD GR /LFHQFLDPHQWF
FRPSHWrQFLD OHJDO | YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI

OyYHLY GH 3ROXLomR $WPRVIpULFD *7
GH GHFLGLU H ,1'()(5,5 D VROLFLWDoOmMF

,39$ GR H[HUFtFMRH@KBR HP YLVWD TXH
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP$DWOHZLSDDh
(VWD /HL SURGX]LUiI HIHLWRV DWYPH YV \GMH
FRQVLGHUDQGR TXH RHJHGEGR R/ IGRUHHH
QMR HQPRSDW® OXPIDOrH] TXH R IDWR
RFRUUHX DSyV R WpUPLQR GD YLJrQFLD

,, 2 LQWHUHVVDGR SRGHUi DSUHVHQWD
D FRQWDU GD SXEOLFDomR QR '2& Q

'"HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGR *5($7 :$// 02725 %5%$6,/ /7

30DFD *-& *

$VVXPBWRLFLWDomR GH GHYROXomR GH

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWIQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpPULFD *7
GH GHFUGHUEH D VROLFLWDOmMR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR 'HFUHWR Qf

GH DFRUGR FRP D GRHYHYPXYOR R
HP VLWXDomR UHJXODU QRV UHJLVWUR"
GH 6mR 3DXOR QR H[HUFtFLR FRUUHVSF
JHURX R FURGIMRBULHWIULR RX DUUHQG
HVWDU LQVFULWR QR &DGDVWUR ,Q
081,&,3%/

,,2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

'HVSDFKR LQGHIHULGR 'REXPHQWR

6(,

,QWHUHVVDGR *5($7 :$// 02725 %5%$6,/ /7

30D&D< ,
$VVX@PBWRLFLWDoOomR GH GHYROXomR GH '

, $ &RRUGHQDGRUD GR /LFHQFLDPHQWR
FRPSHWrQFLD OHJDO j YLVWD GRV HOF
SURFHVVR HP HVSHFLDO D PDQLIHVWI
OyYHLV GH 3ROXLomR $WPRVIpULFD *7
GH GHFUGWOU5 5 D VROLFLWDOmMR GH GHY
,39$GR H[HUFtFLR GH WHQGR HP YL
GHWHUPLQDGR QR 'HFUHWR Qf

SRLV R ,39% GR H[HUFtFLR VROL
VROLFLWDQWH

,,2 LQWHUHVVDGR SRGHUi DSUHVHQWDL
D FRQWDU GD SXEOLFDomR QR '2& Q

*5832 7€&1.&2 '( E5($6 &217%$0,1%$'$6

'HVSDFKR GHIHULGR __  'RFXPHQWR

EUHDV FRQWDPLQDGDV ¢
'HVSDFKR GHIHULGR
,QWHUHWSDGRY '$ &267% 3,172
2 'LUHWRU GH '$,$ QR XVR GH VXDV DWI
'HIHUIRU SHGLGR GH SURUURJDomR GH
&RPXQLTXH VH *7$& SXEOLFDGR
GLDV FRUULGRY FRQWDGRV D SDUWL
VH R GLD GH LQtFLR H LQFOXLQGR VH R

6mR 3D XIRXWXEW R

'HVSDFKR GHIHULGR __  '"RFXPHQWR

EUHDV FRQWDPLQDGDV ¢
'"HVSDFKR GHIHULGR
L QWHUHVASGIRM $66(0%/(,$ '( '(86 (0 6-2

2 'LUHWRU GD 'LYLVmMR GH $YDOLDomR (
QR XVR GH VXDV DWULEXLo}HV OHJDLYV

5HVROYH
'HIHULU R SHGLGR GH SURUURJDomR C
&RPXQLTXH VH 6(, SXEOLFDGR QR GLD

PDLV GLDV FRUULGRVY FRQWDGRYV D
H[FOXLQGR VH R GLD GH LQtFLR H LQFO

'HVSDFKR GHIHULGR 'REXPHQWR

EUHDV FRQWDPLQDGDV ¢
'"HVSDFKR GHIHULGR
,QWHUHWVBGRIB5(/,2 /(552

2 'LUHWRU GH '$,$ QR XVR GH VXDV DWI
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5HVROYH

'"HIHULU R SHGLGR GH SURUURJDomR
&RPXQLTXH VH Q% *7$8& 6(, Q2

'LiIULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRY FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y

'HVSDFKR GHIHULGR 'RFXPHQWR

EUHDV FRQWDPLQDGDV ¢
'HVSDFKR GHIHULGR

L QWHUHV¥BERN$d-2
9$/( 9(5'(

('8&%&,21%/ &2081,

'LYLVMR GH $YDOLDomR GH ,PSDFWRYV $F
2 'LUHWRU GH '$,$ QR XVR GH VXDV DW!I

'"HIHUIRU SHGLGR GH SURUURJDomR GH
&RPXQLTXH VH Q7 SXB@&LFDGR QR GL
PDLV GLDV FRUULGRV FRQWDGRV D SI
H[FOXLQGR VH R GLD GH LQtFLR H LQFO

'HVSDFKR GHIHULGR 'RFXPHQWR

6,65&2( $XWR GH
YXQFLRQDPHQWR

'HVSDFKR GHIHULGR
,(QWHUHVYRERM.D 6mR 3DXOR

'(63$&+22 'LUHWRU GH '$,$ QR XVR GH
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q % “7$& 6(S)XQBEOL
'LiULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRY FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y

'HVSDFKR GHIHULGR 'RFXPHQWR

6,6%5&2( $XWR GH

)XQFLRQDPHQWR
'HVSDFKR GHIHULGR
,QWHUH\&2DBRIV,$ %5%$6,/(,5% '( ',6725,%8

'(63$&+22 'LUHWRU GH '$,$ QR XVR GH
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q 2 *7$& 6(SXEOL
'LiULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRY FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y
'"HVSDFKR GHIHULGR_ __ 'RFXPHQWR
6,63&2(
YXQFLRQDPHQWR

$XWR GH

'HVSDFKR GHIHULGR

, QWHUHVYDPD®RWYY GD &RVWD &LD /7'$

'(63%$&+22 'LUHWRU GH '$,$ QR XVR GH
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q 2 *7$& 6 (SXREOL
'LIULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRV FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y

'HVSDFKR GHIHULGR 'RFXPHQWR

6,658&2(
YXQFLRQDPHQWR

$XWR GH

'"HVSDFKR GHIHULGR
,QWHUHWB8DEGR¥7521,&% ,1'8675,$/ /7'$

'(63$&+22 'LUHWRU GH '$,$ QR XVR GH
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q % “7$& 6(SXQBEOL
'LiULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRY FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y
'"HVSDFKR GHIHULGR 'RFXPHQWR
6,638&2(
YXQFLRQDPHQWR

$XWR GH

'"HVSDFKR GHIHULGR
,QWHUHVSHERN 1,2 /7'$

'(63$&+22 'LUHWRU GH '$,$ QR XVR GH
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q % “7$& 6(SXEOL
'LiIULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRVY FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y

'HVSDFKR GHIHULGR 'RFXPHQWR

6,6%&2( $XWR GH

YXQFLRQDPHQWR
'"HVSDFKR GHIHULGR

,QWHUHVVWO8RY7 $&$'(0,$6 '( *,1E67,.

3$57,&,3%3d®(6 6 $

'(63$&+22 'LUHWRU GH '$,$ QR XVR GH
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q % “7$& 6(SXQEOL
'LiULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRV FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y

'HVSDFKR GHIHULGR 'RFXPHQWR

6,658&2(
)XQFLRQDPHQWR

$XWR GH

'HVSDFKR GHIHULGR
,QWHUHWVYLRGRIVGR %UDVLO /7'$

'(63$&+2 2 'LUHWRU GH '$,$ QR XVR G
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q % “7$& 6(SXQBEOL
'LiIULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRY FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y
'"HVSDFKR GHIHULGR 'RFXPHQWR
6,658&2(
YXQFLRQDPHQWR

$XWR GH

'HVSDFKR GHIHULGR

,QWHUHW2D &RW¥e5&,2 ( 6(59,d26 /7'$

'(63$&+2 2 'LUHWRU GH '$,$ QR XVR G
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q % “7$& 6(SXEOL
'LiIULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRV FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y

'HVSDFKR GHIHULGR 'RFXPHQWR

6,63&2(
YXQFLRQDPHQWR

$XWR GH

'HVSDFKR GHIHULGR
,QWHUHWDDOBRVYRJIDVLO

'(63$&+22 'LUHWRU GH '$,$ QR XVR GH
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q 2 “7$& 6 (SXEOL
'LiULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRYV FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y
'"HVSDFKR GHIHULGR 'REXPHQWR
6,658&2(
)XQFLRQDPHQWR

$XWR GH

'"HVSDFKR GHIHULGR
,QWHUH$8DBRY672 &(59$17(6 /7'$

'(63%$&+22 'LUHWRU GH '$,$ QR XVR GH
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q 2 *7$& 6(SXEOL
'LiULR 2ILFLDO GR O0OXQLFtSLR QR GLD
FRUULGRVY FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y

'HVSDFKR GHIHULGR 'RFXPHQWR

6,6$&2(
)XQFLRQDPHQWR

$XWR GH

'HVSDFKR GHIHULGR

,QWHUHWBHBGHRMWQQWHJIUDGD GH /RMDV GH
6 $

'(63$&+22 'LUHWRU GH '$,$ QR XVR GH
UHVROYH GHIHULU R SHGLGR GH SURUL
&RPXQLTXH VH Q % “7$& 6(SXEOL
'LiULR 2ILFLDO GR OXQLFtSLR QR GLD
FRUULGRV FRQWDGRV D SDUWLU GHVW
GH LQtFLR H LQFOXLQGR VH R GLD GH Y

&RPXQLTXH VH __ 'REXPHQWR

EUHDV FRQWDPLQDGDV ¢
,QWHUHBY®O,GRE,$/ )$8672/2 63( /7'$
&2081,48( 6( Qz *7%&

2 *UXSR 7pFQLFR GH EUHDV &RQWDPLQD
$SUHVHQWDU 3DUHFHU 7pFQLFR VREU

&RQILUPDWYULD QRV FDVRV GH EUHD FI
HPLWLGR SHOD &(7(6%

/ILVWD GH WRGRV RV 3URFHVVRV $GPL
FXUVR QD 3063 H R PRWLYR GH DXWXDor

$SUHVHQWDU 'HFODUDomR GH 5HVSR
DPELHQWDLY HODERUDGRV SDUD D iUH
HQGHUHOR HOHW
KWWSV__ 7727 SUHIHLWXUD VS JRY EU FLGD

'HFODUDFDR GH 5HVSRQVDHHNYIDECDWDBP
FRQWH~GR GD UHIHULGD GHFODUD&GHK
DSHQDV VHU SUHHQFKLGR RV GDGRV UH

$SUHVHQWDU 'HFODUDomR GH &RPS
$QHI[R ' GLVSRQtYHO QR HC
KWWSV_ 777 SUHIHLWXUD VS _JRY EU FLGD
'"HFODUDFDR GH 5HVSRQVDELOLGDGH

B3UD]R SDUD DWHQGLPHQWR GLDV FR
QR '2& $ GRFXPHQWDomR GHYHUi VHU F
SURWRFROR GD 6HFUHWDULD OXQLFLSI
690%$ VLWXDGR j 5XD GR 3DUDtVR 31
SHOR WYHROXWDF#SUHIHLWXUD VS JRY EU

&DVR R WHPSR SDUD DWHQGLPHQWR VI
HQFDPLQKDU VROLFLWDomR GH SURUUF
SODXVtYHO H R SHUtRGR QHFHVVIULR SI

2 QmR DWHQGLPHQWR QR SUD]JR HVW
GHVLVWIQFLD GR SOHLWR (P FDVR |
VYPDIJWDF#SUHIHLWXUD VS JRY EU

&RPXQLTXH VH __ 'REXPHQWR

EUHDV FRQWDPLQDGDV ¢
L QWHUHVYOGRY%,/,E5,2 6 $

&2081,48( 6( *7$&
2 *UXSR 7pFQLFR GH EUHDV &RQWDPLQ
OHJDLV H FRQVLGHUDQGR D OHJLVODON
HP 690%$ VROLFLWD

$SUHVHQWDU 3DUHFHU 7pFQLFR VRI
5HXWLOL]DomR GH EUHD &RQWDPLQDGD
R SURMHWR DSUHVHQWDGR QDV SODQW

$SUHVHQWDU WRGRV RV HVWXGRV DI
&(7(6%

3UD]JR SDUD DWHQGLPHQWR GLD\
SXEOLFDomR QR '2& $ GRFXPHQWDom
6HFUHWDULD OXQLFLSDO GR 9HUGH H
GRFXPHQWDomR GH