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(P����GH�GH]HPEUR�GH�������D�&KLQD� FRPXQLFRX�j�2UJDQL]DomR�0XQGLDO� GD�6D~GH�

�206�� VREUH� D� RFRUUrQFLD� GH� XP� VXUWR� GH� GRHQoD� UHVSLUDWyULD� DJXGD� JUDYH�� QD� SURYtQFLD� GH�

+XEHL�� FRP�PDLRU� FRQFHQWUDomR� GH� FDVRV� QD� FDSLWDO�:XKDQ�� 1DV� VHPDQDV� VHJXLQWHV�� IRUDP�

GHWHFWDGRV�FDVRV�HP�RXWUDV�SURYtQFLDV�GD�&KLQD��TXH�FRQFHQWUDYD�DSUR[LPDGDPHQWH�����GRV�

FDVRV�RFRUULGRV�HP�WRGR�R�PXQGR��DWp����GH�IHYHUHLUR�GH��������2XWURV�SDtVHV�WDPEpP�IRUDP�

DIHWDGRV��FRP�SUHGRPLQkQFLD�GD�RFRUUrQFLD�GH�FDVRV�LPSRUWDGRV�GD�&KLQD��HPERUD�Ki�UHJLVWUR�

GH�WUDQVPLVVmR�DXWyFWRQH�HP�DOJXQV�SDtVHV��$�HYROXomR�GD�VLWXDomR�OHYRX�D�206�D�GHFODUDU�R�

HYHQWR�FRPR�XPD�(PHUJrQFLD�GH�6D~GH�3~EOLFD�GH�,PSRUWkQFLD�,QWHUQDFLRQDO��HP����GH�MDQHLUR�

GH�������FRQIRUPH�HVWDEHOHFH�R�5HJXODPHQWR�6DQLWiULR�,QWHUQDFLRQDO��56,�������

2�DJHQWH�HWLROyJLFR�p�XP�QRYR�&RURQDYLUXV��&29,'�± ����QRPH�DQWHULRU�� ����� Q&R9����

TXH�IRL�WUDQVPLWLGR�LQLFLDOPHQWH�D�SDUWLU�GH�FRQWDWR�RX�FRQVXPR�GH�DQLPDLV�VLOYHVWUHV�QD�FLGDGH�GH�

:XKDQ��SRVWHULRUPHQWH�FRP�WUDQVPLVVmR�SUHGRPLQDQWH�SRU�PHLR�GH�FRQWDWR�GH�SHVVRD�D�SHVVRD�

HP�DOJXPDV�ORFDOLGDGHV�QD�&KLQD�H�RXWURV�SDtVHV��FRPR�SRU�H[HPSOR�QD�$OHPDQKD�

1D� FLGDGH� GH� )RUWDOH]D�� WHPRV� UHJLVWUR� GH� TXH� DV� SULPHLUDV� Do}HV� GH� DWHQomR� j�

SUHYHQomR�H�FRPEDWH�DR�&RYLG�����GDWDP�GR�ILQDO�GR�PrV�GH�MDQHLUR�������HVSHFLILFDPHQWH�QR�

GLD������������FRP�D�QRWLILFDomR�GH�XP�FDVR�VXVSHLWR�QR�PXQLFtSLR�GH�6REUDO��¬�HVWD�QRWLILFDomR��

VHJXLX�VH�D�HPLVVmR�GH�QRWDV� WpFQLFDV�QRUWHDGRUDV�H� LQIRUPDWLYDV�DRV�SURILVVLRQDLV�GH�VD~GH��

SUHSDUDQGR�RV�SDUD�HVWD�PLVVmR�

'H� DFRUGR� FRP� EROHWLP� LQIRUPDWLYR� GD�206�� GLD� ��� GH� MDQHLUR� GH� ������ ������ FDVRV�

IRUDP�FRQILUPDGRV��VHQGR�D�PDLRULD�QD�&KLQD�FRP�������FDVRV��H�RV�GHPDLV�GLVWULEXtGRV�HQWUH�

-DSmR������5HS~EOLFD�GD�&RUHLD������9LHWQDP�����6LQJDSXUD������$XVWUiOLD������0DOiVLD������7DLOkQGLD�

�����1HSDO� �����(VWDGRV�8QLGRV�GD�$PpULFD� �����&DQDGi� ����H�)UDQoD������6HQGR� LQIRUPDGR����

yELWRV��SHOR�1RYR�&RURQDYtUXV ������Q&R9���VHP��QR�HQWDQWR��WHUPRV�QHQKXP�UHJLVWUR QR�%UDVLO�

GH�FDVRV�FRQILUPDGRV�TXH�VH�HQTXDGUDYDP�QD�GHILQLomR�GH�FDVR�SHOD�206���IRQWH��1RWD�7pFQLFD�

6(6$�&(�� FDSWXUDGD� GH� KWWSV���ZZZ�VDXGH�FH�JRY�EU�ZS�

FRQWHQW�XSORDGV�VLWHV�����������QRWDBWHFQLFDBQ&R9B���B��B����BY��SGI �

1R�GLD����GH�IHYHUHLUR�GH�������FLUFXORX�SHOD�LPSUHQVD�ORFDO��LQIRUPDo}HV�TXH�R�HVWDGR�

GR�&HDUi�UHJLVWUDULD�R�VHX�SULPHLUR�FDVR�GH�&29,'�����2�DQ~QFLR�RFRUUHX�QD�SDUWH�GD�WDUGH��SHOR�

0LQLVWpULR�GD�6D~GH��2�SDFLHQWH�IRL� LQWHUQDGR�QR�+RVSLWDO�5HJLRQDO�1RUWH��+51���HP�6REUDO��H�

DSyV�D�UHDOL]DomR�GH�H[DPHV�HVSHFtILFRV��UHFHEHX�DOWD�SRLV�IRL�GLDJQRVWLFDGR�FRP�ULQRYtUXV��0DV�

VHUYLX�FRPR�DOHUWD�FRQIRUPH�SUHYr�R�3ODQR�1DFLRQDO�GH &RQWLQJrQFLD�SDUD�,QIHFomR�+XPDQD�SHOR�

&RURQDYtUXV�������HPLWLGR�SHOR�0LQLVWpULR�GD�6D~GH��TXH�DOHUWD�SDUD�DV�FODVVLILFDo}HV�GH�ULVFR��
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$OHUWD�� 3HULJR� ,PLQHQWH� H� (PHUJrQFLD� HP� 6D~GH� 3~EOLFD� � H� QRUWHLD� DV� Do}HV� D� VHUHP�

LPSOHPHQWDGDV�SHODV�6HFUHWDULDV�GH�6D~GH��(�WHQGR�HP�YLVWD�TXH�R�0LQLVWpULR�GD�6D~GH��06��

GHFODURX�(PHUJrQFLD�GH�6D~GH�3~EOLFD�GH�,PSRUWkQFLD�1DFLRQDO�HP����GH�IHYHUHLUR�GH�������D�

RUJDQL]DomR�GDV�Do}HV�D�VHUHP�GHVHQYROYLGDV�SHOD�606�&(�Mi�SDUWH�GHVVH�QtYHO�GH�UHVSRVWD�

2� QtYHO� GH� UHVSRVWD� ORFDO� TXH� FRUUHVSRQGH� j� (PHUJrQFLD� GH� 6D~GH� 3~EOLFD� GH�

,PSRUWkQFLD�1DFLRQDO��(63,1��GHFUHWDGR�SHOR�0LQLVWpULR�GD�VD~GH�p�LQGLFDGR�HP�GXDV�VLWXDo}HV��

FRQIRUPH�HVWDEHOHFLGR�SHOR�0LQLVWpULR�GD�6D~GH��D��TXDQGR�Ki�FRQILUPDomR�GH�WUDQVPLVVmR�ORFDO�

GR� SULPHLUR� FDVR� GH� &RURQDYtUXV� DPSODPHQWH� GLYXOJDGR� QR� WHUULWyULR� QDFLRQDO�� H� E��

UHFRQKHFLPHQWR�GH�GHFODUDomR�GH�(PHUJrQFLD�GH�6D~GH�3~EOLFD�GH� ,PSRUWkQFLD� ,QWHUQDFLRQDO�

�(63,,�� SHOD�2UJDQL]DomR�0XQGLDO� GH� 6D~GH� �206��� � 6HQGR� TXH� R� %UDVLO� HQFRQWUD�VH� QHVVD�

VHJXQGD�FHQiULR��

6HJXQGR�R�3ODQR�GH�&RQWLQJrQFLD�GR�0LQLVWpULR�GD�6D~GH��R�QtYHO�GH�(PHUJrQFLD�HVWi�

RUJDQL]DGR�HP�GXDV�IDVHV��IDVH�GH�FRQWHQomR�H�GH�PLWLJDomR��H�Ki�DLQGD�D�IDVH�GH�VXSUHVVmR�

TXH� DLQGD� QmR� ID]� SDUWH� GR� 3ODQR� GH� &RQWLQJrQFLD� WDQWR� GR� 0LQLVWpULR� GD� 6D~GH� TXDQWR� GR�

*RYHUQR� ORFDO�� 1D� IDVH� GH� FRQWHQomR�� TXH� p� D� VLWXDomR� QD� TXDO� R� SDtV� H� VHXV� HVWDGRV� VH�

HQFRQWUDP�DWXDOPHQWH��DV�Do}HV�H�PHGLGDV�VmR�DGRWDGDV�SDUD�HYLWDU�D�GLVSHUVmR�GR�YtUXV��$V�

PHGLGDV�GH�FRQWHQomR�VmR�DGRWDGDV�QR�LQtFLR�GH�XPD�HSLGHPLD�SDUD�HYLWDU�R�FRQWiJLR�GR�UHVWR�

GD�SRSXODomR��EXVFDQGR�HUUDGLFDU�R�YtUXV��1HVVD�IDVH��RV�SULQFLSDLV�DWRV�VmR�R�UDVWUHDPHQWR��SRU�

PHLR�GH�WHVWHV�SDUD�D�GRHQoD��H�R�LVRODPHQWR�

2�OLPLWH�GD�FRQWHQomR�p�TXDQGR�R�YtUXV�VH�LQVWDOD�QD�VRFLHGDGH�H�DV�DXWRULGDGHV�SHUGHP�

R�FRQWUROH�GR�UDVWUHDPHQWR��$t�D�FRQWHQomR�QmR�IXQFLRQD�PDLV�

1D�IDVH�GD�PLWLJDomR��VDEH�VH�TXH�QmR�VHUi�SRVVtYHO�HYLWDU�WRGRV�RV�FRQWiJLRV��$VVLP��R�

REMHWLYR� p� GLPLQXLU� R� DYDQoR� GD� SDQGHPLD�� VHP� QHFHVVDULDPHQWH� GHWr�OD�� FRP� PHGLGDV�

PRGHUDGDV��%XVFD�VH�� HQWmR�� HYLWDU� TXH�R� YtUXV� DWLQMD� R�JUXSR� GH� ULVFR�� LGRVRV�� GLDEpWLFRV� RX�

KLSHUWHQVRV�� 1HVVH� HVWiJLR�� DOJXPDV� GDV� Do}HV� VmR�� VXVSHQGHU� DXODV�� IHFKDU� ORMDV� H�

UHVWDXUDQWHV��FDQFHODU�HYHQWRV�HVSRUWLYRV��FRQJUHVVRV��VKRZV�H�HVSHWiFXORV��

e�SUHFLVR�WHU�DWHQomR�H�FDXWHOD��SRUTXH�D�PLWLJDomR��DVVLP�FRPR�D�FRQWHQomR��SRGH�VHU�

LQVXILFLHQWH�SDUD�GLPLQXLU�R�FRQWiJLR��TXDQGR�DGRWDGD�WDUGH�GHPDLV�

'H�IRUPD�PDLV�UDGLFDO��D�VXSUHVVmR�EXVFD�URPSHU�DV�FDGHLDV�GH�WUDQVPLVVmR�GR�YtUXV��

FRP�R�GLVWDQFLDPHQWR�VRFLDO�GH�WRGD�SRSXODomR��FRPR�IH]�D�&KLQD��1HVVH�FDVR��D�TXDUHQWHQD�p�

REULJDWyULD� H� RV� WHVWHV� VmR� IHLWRV� HP�PDVVD�� 7DPEpP� DFRQWHFH� R� IHFKDPHQWR� GH� HVFRODV� H�

FRPpUFLRV�

$VVLP��FLHQWH�GDV�QHFHVVLGDGHV�TXH�R�PRPHQWR�H[LJH�D�3UHIHLWXUD�0XQLFLSDO�GH�)RUWDOH]D�
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3iJLQD�� GH����

SRU�PHLR�GD�6HFUHWDULD 0XQLFLSDO�GD�6D~GH��DSUHVHQWD DV�PHGLGDV�TXH�FRQVLGHUD�LPSUHVFLQGtYHLV�

SDUD�R�HQIUHQWDPHQWR�GHVVD�VLWXDomR�GH�FDODPLGDGH�S~EOLFD��

'2�2%-(72

e�REMHWR�GHVWH�7HUPR�GH�5HIHUrQFLD�H�VHXV�DQH[RV��D�FRQWUDWDomR�GH�HQWLGDGH�GH�GLUHLWR�

SULYDGR�� VHP� ILQV� OXFUDWLYRV�� Mi� TXDOLILFDGD� FRPR� 2UJDQL]DomR� 6RFLDO� QD� iUHD� GH� DWXDomR� GH�

VHUYLoRV� GH� DWHQomR� j� VD~GH�� TXH� Mi� SRVVXD� H[SHUWLVH� QD� JHVWmR� VHUYLoRV� GH� 8UJrQFLDV� H�

(PHUJrQFLDV� SDUD� D� FHOHEUDomR� GH� &2175$72� '(� *(672� (0(5*(1&,$/� 3$5$�

,03/(0(17$d2� (� *(672� '(� 80� +263,7$/� '(� &$03$1+$� (0� 5$=2� '(�

&$/$0,'$'(� 38%/,&$� (0� '(&255Ç1&,$� '$� ,1)(&d2� +80$1$� 3(/2� 1292�

&2521$9Ë586�������Q&R9��

$V� HVSHFLILFDo}HV� WpFQLFDV� GRV� VHUYLoRV� GH� TXH� WUDWD� R� UHIHULGR� REMHWR�� JXDUGDUi�

REHGLrQFLD� DR� GHWDOKDPHQWR� HVSHFLILFDGR� H� FRQVWDQWH� QHVWH� 7HUPR� GH� 5HIHUrQFLD� ± 75�� HP�

FRQVRQkQFLD�FRP�DV�SROtWLFDV�GH�6D~GH�GR�686�H�GLUHWUL]HV�GD�606��

'26�2%-(7,926

&2175$72�'(�*(672�(0(5*(1&,$/� 3$5$�*(672�'(�80�+263,7$/�'(�

&$03$1+$�(0�5$=2�'(�&$/$0,'$'(�38%/,&$�(0�'(&255Ç1&,$�'$�,1)(&d2�

+80$1$� 3(/2� 1292� &2521$9Ë586� ������Q&R9��� FRQIRUPH� DV� HVSHFLILFDo}HV��

TXDQWLWDWLYRV�H�REULJDo}HV�GHWDOKDGDV�QHVWH�WHUPR��SRVVLELOLWDQGR��

�L� 3UHVWDomR� JUDWXLWD� H� XQLYHUVDO� GRV� VHUYLoRV� GH� DWHQomR� j� VD~GH� DRV� XVXiULRV�� QR�

kPELWR�GR�686�H�FRQIRUPH�HVWH�7HUPR�GH�5HIHUrQFLD��

�LL� )RUWDOHFLPHQWR�GDV�5HGHV�GH�$WHQomR�j�6D~GH�0XQLFLSDO��DWUDYpV�GD�LQWHJUDomR�GRV�

VLVWHPDV�GH�LQIRUPDomR�QRV�QtYHLV�SULPiULR�H�VHFXQGiULR�

�LLL� $FROKLPHQWR GH� FHP� SRU� FHQWR� ������� GRV� SDFLHQWHV� UHJXODGRV� SHOD� &HQWUDO�

,QWHJUDGD� GH� 5HJXODomR� GH� )RUWDOH]D� �&,5)��� SDUD R� +RVSLWDO� GH� &DPSDQKD�

UHVSHLWDQGR�D�FDSDFLGDGH�LQVWDODGD�

$�FRQWUDWDGD�GHYHUi�DWXDU�FRPR�SDUFHLUD�GD�606��H�RIHUHFHU�DV�FRQGLo}HV�QHFHVViULDV�

DR�DOFDQFH�GRV�REMHWLYRV�GHILQLGRV�QR�&RQWUDWR�(PHUJHQFLDO�

$�3UHIHLWXUD�0XQLFLSDO�GH�)RUWDOH]D�EXVFD�FRP�D�LPSOHPHQWDomR�H�JHVWmR�GDV�DWLYLGDGHV�

GHVVH�+RVSLWDO�GH�&DPSDQKD�DOFDQoDU�RV�VHJXLQWHV�REMHWLYRV�
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3iJLQD�� GH����

D� 3URQWR�DWHQGLPHQWR�GD�VLWXDomR�GH�HPHUJrQFLD�

E� 0LWLJDomR�GD�H[LVWrQFLD�GH�ULVFR�QD�SUHVWDomR�GRV�VHUYLoRV�GH�VD~GH�DRV�PXQtFLSHV�

F� (ILFLrQFLD�H�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV�DR�FLGDGmR�

G� 0DLRU�DJLOLGDGH�SDUD�RSHUDFLRQDOL]DomR�GRV�VHUYLoRV�

'$�-867,),&$7,9$�7e&1,&$�

2�0LQLVWpULR� GD� 6D~GH� HPLWLX� D� 3257$5,$� 1�� ���� GH� �� GH� IHYHUHLUR� GH� ����� TXH

GHFODURX�(PHUJrQFLD�HP�6D~GH�3~EOLFD� GH� LPSRUWkQFLD�1DFLRQDO� �(63,1��HP GHFRUUrQFLD� GD�

,QIHFomR�+XPDQD�SHOR�QRYR�&RURQDYtUXV�������Q&R9���WUD]HQGR�D�VHJXLQWH�UHGDomR�

³2�0,1,6752�'(�(67$'2�'$�6$Ò'(��QR�XVR�GDV�DWULEXLo}HV�TXH�

OKH� FRQIHUHP� RV� LQFLVRV� ,� H� ,,� GR� SDUiJUDIR� ~QLFR� GR� DUW�� ��� GD�

&RQVWLWXLomR��H

&RQVLGHUDQGR�D�'HFODUDomR�GH�(PHUJrQFLD�HP�6D~GH�3~EOLFD�GH�

,PSRUWkQFLD� ,QWHUQDFLRQDO� SHOD� 2UJDQL]DomR� 0XQGLDO� GD� 6D~GH

HP����GH�MDQHLUR�GH������

&RQVLGHUDQGR�TXH�R�HYHQWR�p�FRPSOH[R�H�GHPDQGD�HVIRUoR�FRQMXQWR�

GH� WRGR� R� 6LVWHPD� ÒQLFR� GH� 6D~GH� SDUD� LGHQWLILFDomR� GD� HWLRORJLD�

GHVVDV� RFRUUrQFLDV� H� DGRomR� GH� PHGLGDV� SURSRUFLRQDLV� H� UHVWULWDV�

DRV�ULVFRV�

&RQVLGHUDQGR� TXH� HVVH� HYHQWR� HVWi� VHQGR� REVHUYDGR� HP� RXWURV�

SDtVHV�GR�FRQWLQHQWH�DPHULFDQR�H�TXH�D�LQYHVWLJDomR�ORFDO�GHPDQGD�

XPD� UHVSRVWD�FRRUGHQDGD�GDV�Do}HV�GH�VD~GH�GH� FRPSHWrQFLD�GD�

YLJLOkQFLD�H�DWHQomR�j�VD~GH��HQWUH�DV�WUrV�HVIHUDV�GH�JHVWmR�GR�686�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VH�HVWDEHOHFHU�XP�SODQR�GH�UHVSRVWD�

D� HVVH� HYHQWR� H� WDPEpP� SDUD� HVWDEHOHFHU� D� HVWUDWpJLD� GH�

DFRPSDQKDPHQWR�DRV�QDFLRQDLV�H�HVWUDQJHLURV�TXH� LQJUHVVDUHP�QR�

SDtV� H� TXH� VH� HQTXDGUDUHP� QDV� GHILQLo}HV� GH� VXVSHLWRV� H�

FRQILUPDGRV� SDUD� ,QIHFomR� +XPDQD� SHOR� QRYR� &RURQDYtUXV� ������

Q&R9���H

&RQVLGHUDQGR� TXH� D� VLWXDomR� GHPDQGD� R� HPSUHJR� XUJHQWH� GH�

PHGLGDV� GH� SUHYHQomR�� FRQWUROH� H� FRQWHQomR� GH� ULVFRV�� GDQRV� H�

DJUDYRV�j�VD~GH�S~EOLFD
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3iJLQD�� GH����

$UW�� ��� 'HFODUDU� (PHUJrQFLD� HP� 6D~GH� 3~EOLFD� GH� ,PSRUWkQFLD�

1DFLRQDO� FRQIRUPH� 'HFUHWR� Q�� ������� GH� ��� GH� QRYHPEUR� GH�

�����´ �*ULIR�QRVVR�

'R�PHVPR�PRGR��HP���GH�IHYHUHLUR�GH�������IRL�VDQFLRQDGD�D�/HL�)HGHUDO�1�������� TXH�

GLVS}H�VREUH�DV PHGLGDV�SDUD�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH� LPSRUWkQFLD�

LQWHUQDFLRQDO� GHFRUUHQWH� GR� &RURQDYtUXV� ������Q&R9�� UHVSRQViYHO� SHOR� VXUWR� GH� ������

REMHWLYDQGR�D�SURWHomR�GD�FROHWLYLGDGH��

$VVLP��FRQIRUPH�Mi�H[SOLFLWDGR�QHVVH�7HUPR�GH�UHIHUrQFLD� VH�GHX�LQtFLR�D�GHQRPLQDGD�

IDVH�GH�PLWLJDomR��FRP�R�REMHWLYR�GH GLPLQXLU�R�DYDQoR�GD�SDQGHPLD��VHP�QHFHVVDULDPHQWH�GHWr�

OD�� FRP� PHGLGDV� PRGHUDGDV�� EXVFDQGR� HYLWDU� TXH� R� YtUXV� DWLQMD� R� JUXSR� GH� ULVFR�� LGRVRV��

GLDEpWLFRV�RX�KLSHUWHQVRV��

1HVVH�VHQWLGR�R�*RYHUQR�GR�(VWDGR�GR�&HDUi�SXEOLFRX�R�'(&5(72�(67$'8$/�1�

�������� GH� ��� GH� PDUoR� GH� ���� H� QR� kPELWR�PXQLFLSDO�� R� 0XQLFtSLR� GH� )RUWDOH]D� SXEOLFRX

WDPEpP� R� '(&5(72� 081,&,3$/� 1�� �������� GH� ��� GH� PDUoR� GH� ������ DPERV� GHFODUDP

VLWXDomR�GH�(PHUJrQFLD�HP�6D~GH�H�GLVS}H�VREUH�PHGLGDV�SDUD�HQIUHQWDPHQWR�H�FRQWHQomR�GD�

LQIHFomR�KXPDQD�SHOR�QRYR�FRURQDYtUXV���

3DUDOHODPHQWH�D� WRGRV�RV�QRUPDWLYRV�SXEOLFDGRV�HP�UHODomR�D�SDQGHPLD�TXH�DWLQJLX�R�

SDtV��D�3UHIHLWXUD�0XQLFLSDO�GH�)RUWDOH]D�Mi�LPSOHPHQWDYD�XPD�VpULH�GH�Do}HV YLVDQGR�D�SURWHomR�

GH�VHXV�PXQtFLSHV��6HMDP�HODV�

(P� ��� GH� PDUoR� GH� ����� D� 3UHIHLWXUD� GH� )RUWDOH]D� ODQoD�� SRU� PHLR� GD� 6HFUHWDULD�

0XQLFLSDO� GD� 6D~GH� �606��� D� VHJXQGD� YHUVmR� GR� 3ODQR� 0XQLFLSDO� GH� &RQWLQJrQFLD� DR�

&RURQDYtUXV��$V�Do}HV�GR�SODQR�VmR�IRFDGDV�HP FDPSDQKDV�HGXFDWLYDV��YLJLOkQFLD�HP�VD~GH�H�

VXSRUWH� ODERUDWRULDO�� WHQGR� SRU� ILQDOLGDGH�PRQLWRUDU� FDVRV� VXVSHLWRV� H� SUHYHQLU� SUHFRFHPHQWH��

DOpP�GH�HVFODUHFHU�D�SRSXODomR�VREUH�FXLGDGRV�SDUD�D�SUHYHQomR�

(P����GH�PDUoR�GH����� D 3UHIHLWXUD�GH�)RUWDOH]D�H�R�*RYHUQR�GR�(VWDGR�GR�&HDUi�

DQXQFLDUDP�Do}HV�HPHUJHQFLDLV�GH�FRPEDWH�j�&RYLG�����3RU�PHLR�GR�&RPLWr�GH�(QIUHQWDPHQWR�

DR�&RURQDYtUXV�� FRPSRVWR� SRU� LQVWLWXLo}HV� IHGHUDLV�� HVWDGXDLV� H�PXQLFLSDLV�� IRUDP� GHFUHWDGDV�

PHGLGDV� SUHYHQWLYDV� H� DVVLVWHQFLDLV� HP� GLYHUVDV iUHDV� FRP� D� GHFUHWDomR� GH� (VWDGR� GH�

(PHUJrQFLD�� 2� HVWDGR� GH� HPHUJrQFLD� PXQLFLSDO� SHUPLWH� TXH� )RUWDOH]D�� GLDQWH� GH� XP� SLFR�

HSLGrPLFR��SRVVD�FRQWUDWDU�SURILVVLRQDLV�GLUHWDPHQWH��DOpP�GH�FRPSUDU�PDWHULDO�H�HTXLSDPHQWRV�

GH�IRUPD�PDLV�UiSLGD�GLDQWH�GH�HYHQWXDLV�QHFHVVLGDGHV��$V�Do}HV�SUHYLVWDV�QR�kPELWR�PXQLFLSDO�

FRQWHPSODUDP� GLYHUVDV� HVIHUDV�� HQWUH� HODV�� DOWHUDo}HV� QD� ORJtVWLFD� GR� WUDQVSRUWH� S~EOLFR�� GD�

(GXFDomR��GD�6D~GH�H�GD�ILVFDOL]DomR��$V�PHGLGDV�WURX[HUDP�DV�VHJXLQWHV�Do}HV�
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3iJLQD�� GH����

x 7UDQVSRUWH� S~EOLFR� R� WUDQVSRUWH� S~EOLFR� GHYHUi� UHFHEHU� UtJLGD� KLJLHQL]DomR�

GLiULD�SDUD�WRGRV�RV�{QLEXV�H�YDQV�GD�&LGDGH�H�YLVD�j�PLQLPL]DomR�GR�FRQWiJLR�

SHOR�FRURQDYtUXV��,PSODQWDomR�GH�iOFRRO�HP�JHO�QRV�WHUPLQDLV�GH�{QLEXV��$GHPDLV��

WRGD�D�IURWD�GH�{QLEXV�GD�&DSLWDO�LUi�RSHUDU�FRP�MDQHODV�DEHUWDV�H�UHDOL]DomR�GH�

FDPSDQKDV�HGXFDWLYDV�SRU�PHLR�GH�PDWHULDLV�JUiILFRV�

x (GXFDomR� $� H[HPSOR� GD� GHFLVmR� (VWDGXDO�� DV� DWLYLGDGHV� HGXFDFLRQDLV� VHUmR�

VXVSHQVDV� QD� 5HGH� 0XQLFLSDO� GH� (QVLQR� SRU� ��� GLDV�� &RQFRPLWDQWHPHQWH� D�

3UHIHLWXUD� GH� )RUWDOH]D� EXVFDUi� DOWHUQDWLYDV� SDUD� DVVHJXUDU� D� ORJtVWLFD� GH�

DOLPHQWDomR�GRV�DOXQRV�GD�5HGH�0XQLFLSDO�

x 6XVSHQVmR�GH�HYHQWRV�S~EOLFRV�GH�JUDQGH�SRUWH� )RUDP�VXVSHQVRV��WDPEpP�

SRU����GLDV��HYHQWRV�S~EOLFRV�FRP�FRQFHQWUDomR�LJXDO�D�VXSHULRU�D�����SHVVRDV�

HVWHQGHQGR�FRPR�UHFRPHQGDomR�D�LQVWLWXLo}HV�SULYDGDV��j�LQG~VWULD�H��LQFOXVLYH��

jV� LJUHMDV�� -RJRV� HP� HVWiGLRV� GH� IXWHERO� H� HYHQWRV� HVSRUWLYRV� HP� JHUDO� VHUmR�

UHDOL]DGRV�VRPHQWH�FRP�SRUW}HV�IHFKDGRV�

x 6XVSHQVmR� GH� DWLYLGDGHV� GLUHFLRQDGDV� j� WHUFHLUD� LGDGH� 2� JUXSR� GH� ULVFR�

GLDQWH� GD� SDQGHPLD� FDXVDGD� SHOR� FRURQDYtUXV� FRQFHQWUD�VH� HQWUH� RV� LGRVRV��

1HVVD� SHUVSHFWLYD�� D� 3UHIHLWXUD� GH� )RUWDOH]D� VXVSHQGHX�� WDPEpP�SRU� ��� GLDV��

HYHQWRV� HVSRUWLYRV�� VRFLDLV� H� FXOWXUDLV� YROWDGRV� j� WHUFHLUD� LGDGH� SDUD� HYLWDU�

DJORPHUDo}HV�

x 6ROLFLWDomR�GH� VXVSHQVmR�GH� YRRV� LQWHUQDFLRQDLV�SDUD�R�&HDUi� 2�SUHIHLWR�

5REHUWR� &OiXGLR� H� R� JRYHUQDGRU� &DPLOR� 6DQWDQD� HQYLDUDP� RItFLR� j� $JrQFLD�

1DFLRQDO� GH� $YLDomR� &LYLO� �$QDF�� H� j� $QYLVD� �$JrQFLD� 1DFLRQDO� GH� 9LJLOkQFLD�

6DQLWiULD�� VROLFLWDQGR� D� VXVSHQVmR�GH� YRRV� LQWHUQDFLRQDLV� SDUD� R�&HDUi��&RPR�

HVWUDWpJLD�SDUD�EDUUDU�HVVD�SRUWD�GH�HQWUDGD�H�D[LOLDU�D�FRQWHQomR�H�D�SUROLIHUDomR�

GR� &29,'����� $OpP� GLVVR�� IRUDP� FDQFHODGDV� YLDJHQV� ODERUDLV� QDFLRQDLV� H�

LQWHUQDFLRQDLV� SDUD� VHUYLGRUHV� PXQLFLSDLV�� H[FHWR� HP� VLWXDo}HV� HPHUJHQFLDLV�

YROWDGDV�DR�FRPEDWH�GR�QRYR�FRURQDYtUXV�

1R�kPELWR�GD�5HGH�$VVLVWHQFLDO�GH�6D~GH�DV�PHGLGDV�WHP�FRPR�REMHWLYR�DV�VHJXLQWHV�

x $PSOLDU�D�FDSDFLGDGH�GH�DWHQGLPHQWR�H��DVVLP��VXSULU�j�GHPDQGD�HVSHUDGD�

x &RQWUDWDomR�HPHUJHQFLDO�GH�����PpGLFRV�SHOR�0pGLFR�)DPtOLD�)RUWDOH]D�

x $PSOLDomR� GDV� HTXLSHV� GDV� 8QLGDGHV� GH� 3URQWR� $WHQGLPHQWR� �83$V�� H�

PRQWDJHP� GH� HVWUXWXUDV� GH� OHLWRV� DGLFLRQDLV� SDUD� DPSOLDomR� GD� FDSDFLGDGH�
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3iJLQD�� GH����

LQVWDODGD�HP�����OHLWRV��

x 0RQWDJHP� GH� HVWUXWXUDV� HVWUDWpJLFDV� SDUD� DPSOLDU� OHLWRV�� DWHQGLPHQWRV� H�

FDSDFLGDGH�GH�REVHUYDomR�

x (VWUXWXUDomR� GD� ORJtVWLFD� GH� DWHQGLPHQWR� GR� ,QVWLWXWR� 'U�� -RVp� )URWD� SDUD�

IRUWDOHFLPHQWR�GR�FXLGDGR�QHVVD�SHUVSHFWLYD�

x 6XVSHQVmR�GH�IpULDV�GRV�VHUYLGRUHV�GD�6D~GH�SHOR�SHUtRGR�GH����GLDV�

x 0RQWDJHP�GH�XPD� UHGH�GH�87,V�SDUD�GHIHQGHU�D�YLGD�HP�FDVRV�PDLV�JUDYHV��

HQYROYHQGR�SHVVRDV�FRP�PDLV�GH����DQRV�RX�FRP����DQRV�TXH�SRVVXHP�IDWRUHV�

GH� ULVFR�DVVRFLDGRV� FRP�DPSOLDomR�GH����� OHLWRV�GH�&7,�H�PDLV����� OHLWRV�GH�

REVHUYDomR��

x ����������� $PSOLDomR� GH� OHLWRV� GH� 87,� H� VHOHomR� S~EOLFD� GH� PpGLFRV� SDUD

HQIUHQWDPHQWR�GR�&RURQDYtUXV��

x $PSOLDomR� GRV� OHLWRV�� 6HUmR� DEHUWRV� QD� VHJXQGD� TXLQ]HQD� GH� DEULO�� ��� QRYRV�

OHLWRV� GH� 87,� QR� ,-)�� H� HP�PDLR�� PDLV� ��� OHLWRV� WRWDOL]DQGR� ��� HP� XQLGDGHV�

H[LVWHQWHV�� $XPHQWDQGR� D� FDSDFLGDGH� QR� HTXLSDPHQWR� SDUD� DVVLVWLU�

SULQFLSDOPHQWH�DRV�SDFLHQWHV�GH�ULVFR��

x 6HOHomR� S~EOLFD� HP� FDUiWHU� GH� XUJrQFLD� SDUD� PDLV� PpGLFRV�� VHUi� UHDOL]DGD�

VHOHomR�S~EOLFD�SDUD�QRYRV�PpGLFRV�SDUD�DWXDU�QR�FRPEDWH�j�HSLGHPLD�

x $PSOLDomR�GH�KRUiULR�GH�IXQFLRQDPHQWR�GH�SRVWRV�GH�VD~GH��(P�UHJLPH�HVSHFLDO��

���SRVWRV�GH�VD~GH�IXQFLRQDUmR�QR� ILQDO�GH�VHPDQD�����H��������SDUD�DWHQGHU�

GHPDQGD�HVSRQWkQHD�GD�SRSXODomR�GH���jV���K��

x 1RYRV� SUD]RV� GH� YDOLGDGH� GH� UHFHLWDV� H� GLVSHQVDomR� GH� PHGLFDPHQWRV�� VHUi�

DPSOLDGD�D�YDOLGDGH�GH�UHFHLWDV�GH�XVR�FRQWtQXR�GH�VHLV�SDUD����PHVHV��DOpP�GD�

GLVSHQVDomR�GH�PHGLFDomR�SDUD����GLDV��DR�LQYpV�GH�����SDUD�SHVVRDV�FRP�PDLV�

GH����DQRV�GH�LGDGH��$TXHOHV�FRP�PDLV�GH����DQRV�UHFHEHUmR�RV�PHGLFDPHQWRV�

HP�FDVD�

x &DPSDQKD� GH� YDFLQDomR�� $� LPXQL]DomR� FRPHoDUi� QD� VHJXQGD�IHLUD� �������� H�

SURVVHJXLUi�DWp����GH�PDLR��QDV�VDODV�GH�YDFLQDomR�GRV�����SRVWRV�GH�VD~GH�H�

HP�����HVFRODV�GD�FDSLWDO��$�SULPHLUD�IDVH�GD�FDPSDQKD�WHP�FRPR�S~EOLFR�DOYR�

LGRVRV��D�SDUWLU�GH����DQRV��H�WUDEDOKDGRUHV�GD�iUHD�GD�VD~GH�

x 9DFLQDomR�H�HQWUHJD�GH�PHGLFDPHQWRV�HP�FDVD��DTXHOHV�FRP�PDLV�GH����DQRV��
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3iJLQD��� GH����

VHUmR�YDFLQDGRV�HP�FDVD��6mR����HTXLSHV�SDUD�D�GHPDQGD��TXH�IDUmR�D�HQWUHJD�

GR�PHGLFDPHQWR�GH�XVR�FRQWtQXR�H�YDFLQDomR�HP�FDVD�

&RQWXGR�� PHVPR� FRP� WRGRV� RV� HVIRUoRV� TXH� D� 606� YHP� DGRWDQGR� FRP� Do}HV�

HVWUDWpJLFDV� SDUD� R� HQIUHQWDPHQWR GD�&29,'����� IDU�VH�mR� QHFHVViULDV� DLQGD� RXWUDV�PHGLGDV�

SDUD�JDUDQWLD�GD�SURWHomR�GD�FROHWLYLGDGH�HP�PHLR�D�HVWD�SDQGHPLD� (VWXGRV� UHDOL]DGRV�SHOR�

,QVWLWXWR� GH� (VWXGRV� SDUD� 3ROtWLFDV� GH� 6D~GH�� HYLGHQFLDGRV� QD� 1RWD� WpFQLFD� Q���������� Mi�

GHPRQVWUDP� TXH� KDYHUi� XPD� HVFDVVH]� GH� UHFXUVRV� QD� PDLRULD� GDV� UHJL}HV� GR� SDtV� H� XPD�

VREUHFDUJD� GD� iUHD� DVVLVWHQFLDO� FRP�D� HYROXomR� GD� SDQGHPLD�� WRUQDQGR�VH� LPSUHVFLQGtYHLV� D�

DGRomR� GH�PHGLGDV� SDUD� RWLPL]DU� R� XVR� GRV� VHUYLoRV� SUHVWDGRV� QD� UHGH�PXQLFLSDO� GH� VD~GH��

DVVLP�FRPR�R LQYHVWLPHQWR�SDUD�DPSOLDU�D�FDSDFLGDGH��LQVWDODGD�HP�SUHSDUR�DR�&29,'����

'HVVH�PRGR��OHYDQGR�VH�HP�FRQVLGHUDomR�WRGR�R�H[SRVWR�D�3UHIHLWXUD�GH�)RUWDOH]D��SRU�

PHLR�GD�6HFUHWDULD�0XQLFLSDO� GH�6D~GH��REMHWLYDQGR�D�JDUDQWLD�GR�DWHQGLPHQWR�GD�SRSXODomR�

GHFLGLX�SHOD�LQVWDODomR�GH�XP�+RVSLWDO�GH�&DPSDQKD�FRP�FDSDFLGDGH�GH�QRYRV�����OHLWRV

TXH�VHUmR�LQVWDODGRV�QR�(VWiGLR�3UHVLGHQWH�9DUJDV�

2�(VWiGLR�3UHVLGHQWH�9DUJDV��IRL�HOHLWR�HQWUH�DV�GHPDLV�SRVVLELOLGDGHV�FRPR�ORFDO� LGHDO�

SDUD�LPSODQWDomR�GR�+RVSLWDO�GH�&DPSDQKD��SRU�VXD�ORFDOL]DomR�HVWUDWpJLFD�QR�FHQWUR�GD�FLGDGH���

EHP�FRPR�SHOD�IDFLOLGDGH�GH�DFHVVR�SDUD�TXH�VHMDP�RWLPL]DGRV�H�JDUDQWLGRV�D�Pi[LPD�HILFLrQFLD�

GD�ORJtVWLFD�QHFHVViULDV�SDUD�TXH�VH�SURFHGD�FRPR�R�DWHQGLPHQWR�GRV�SDFLHQWHV�FRQWDPLQDGRV�

SHOD�&29,'��

$� 3UHIHLWXUD�� SRU� PHLR� GD� 6HFUHWDULD� 0XQLFLSDO� GH� *RYHUQR� VHUi� UHVSRQViYHO� SHOD�

PRQWDJHP� GD� HVWUXWXUD� TXH� FRPSRUWDUi� RV� UHIHULGRV� OHLWRV�� HVVHV� ���� OHLWRV� VHUmR� OHLWRV� GH�

LQWHUQDomR�TXH�D�PHGLGD�GDV�QHFHVVLGDGHV�GRV�SDFLHQWHV�DWHQGLGRV��WHUmR�D�SRVVLELOLGDGH��HP�

VXD� WRWDOLGDGH�� GH� DGDSWDU�VH� HP� OHLWRV� GH� 87,� $'8/72�� /RJR�� HVWD� SURSRVWD� DPSOLD�

FRQVLGHUDYHOPHQWH�D�FDSDFLGDGH�LQVWDODGD�GH�OHLWRV�GH�87,�GD�&LGDGH�GH�)RUWDOH]D�

3RU� WXGR� TXH� Mi� IRL� H[SRVWR�� FRQVLGHUDQGR� DV� FRQWtQXDV� Do}HV� GH� SUHYHQomR� SHOD�

3UHIHLWXUD�GH�)RUWDOH]D�TXH� IRUDP� LPSOHPHQWDGDV� DSUHVHQWDGR� WRGR�R�FRQWH[WR� UHODFLRQDGR�D�

VLWXDomR�GH�(PHUJrQFLD�HP�6D~GH�SDUD��R�HQIUHQWDPHQWR�H�FRQWHQomR�GD�LQIHFomR�KXPDQD�SHOR�

QRYR�FRURQDYtUXV H�D�HVSHFLILFLGDGH�GR�REMHWR�GHVVH�FRQWUDWR�HPHUJHQFLDO��UHVWD�GHPRQVWUDGD�D��

LPSUHVFLQGLELOLGDGH�GD�FHOHEUDomR�GH�XP�FRQWUDWR�HPHUJHQFLDO�SDUD�D�LPSOHPHQWDomR�H�JHVWmR�

GH� XP� +RVSLWDO� GH� &DPSDQKD� HP� UD]mR� GH� FDODPLGDGH� S~EOLFD� HP� GHFRUUrQFLD� GD� LQIHFomR�

KXPDQD�SHOR�QRYR�FRURQDYtUXV�������QFRY���GHFODUDGD SHOR 'HFUHWR�/HJLVODWLYR�1����GH����GH�

PDUoR�GH�������TXH�UHFRQKHFH��SDUD�RV� ILQV�GR DUW�����GD�/HL�&RPSOHPHQWDU�Q�������GH���GH�

PDLR� GH� ������ D� RFRUUrQFLD� GR� HVWDGR� GH� FDODPLGDGH� S~EOLFD�� QRV� WHUPRV� GD� VROLFLWDomR� GR�

3UHVLGHQWH�GD�5HS~EOLFD�HQFDPLQKDGD�SRU�PHLR�GD�0HQVDJHP�Q������GH����GH�PDUoR�GH������
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3iJLQD��� GH����

&RP� R� SURSyVLWR� GH� SRVVLELOLWDU� D� HVWUXWXUDomR� GHVVH� HTXLSDPHQWR� GH� ���� OHLWRV��

FRQVLGHUDQGR� D� XUJrQFLD� SDUD� D� GLVSRQLELOL]DomR� GHVVHV� VHUYLoRV�� GLDQWH� GR� FRQWH[WR� GR�

GHFODUDGR�HVWDGR�GH�FDODPLGDGH�S~EOLFD��D�606�HQWHQGH�IXQGDPHQWDO�FRQWDU�FRP�R�DSRUWH�GH�

VHUYLoRV� SDUD� JHUHQFLDPHQWR� H� RSHUDFLRQDOL]DomR� GHVWH� HTXLSDPHQWR� GH� VD~GH� DWUDYpV� GH�

FRQWUDWXDOL]DomR�SRU�PHLR�GH�FRQWUDWR�GH�JHVWmR�GH�IRUPD�HPHUJHQFLDO�H�H[FHSFLRQDO�QRV�WHUPRV�

FRQWH[WXDOL]DGRV�H�FRQGLo}HV�H[FHSFLRQDGDV�QD�/HL�Q���������������DOWHUDGD�SHOD�03�����������

QR� TXDO� GHYH� FRQVWDU� H� FRQWHPSODU�� DOpP� GDV� Do}HV� GH� JHUHQFLDPHQWR� GD� XQLGDGH�� D�

GLVSRQLELOL]DomR� GH� HTXLSDPHQWRV� PpGLFRV�� LQVXPRV� H� UHFXUVRV� KXPDQRV� QHFHVViULRV� SDUD�

UHDOL]DomR�GRV�DWHQGLPHQWRV�GH�PRGR HILFLHQWH�H�HIHWLYR��FRQVLGHUDQGR�R�FRQWH[WR�SHUPLWLGR�HP�

GHFRUUrQFLD�GD�SDQGHPLD�GHFODUDGD�

$�GHVSHLWR�GD�VLWXDomR�H[FHSFLRQDOtVVLPD��R�0XQLFtSLR�GH�)RUWDOH]D�QmR�DSUHVHQWD�SDUD�D�

XQLGDGH� SURYLVyULD� GH� FDPSDQKD�� XPD� SURSRVLomR� DYHQWXUHLUD�� (VWH� 0XQLFtSLR YHP� SHODV�

H[SHULrQFLDV� Mi� YLYHQFLDGDV�� SURPRYHQGR� XPD� FRQVROLGDomR� GR� PRGHOR� GH� JHVWmR� GH� VXDV�

XQLGDGHV�GH�VD~GH��DWUDYpV�GD�SDUWLOKD�GR�JHUHQFLDPHQWR�SRU�PHLR�GH�DMXVWH�IRUPDOL]DGR�DWUDYpV�

GH� &RQWUDWR� GH� *HVWmR�� FRPR� R� REMHWLYR� JHUDO� GH� TXDOLILFDU� R� DWHQGLPHQWR� GRV� XVXiULRV� H�

UDFLRQDOL]DU� RV� UHFXUVRV� ILQDQFHLURV� GLVSRQtYHLV�� FRP� R� DSURYHLWDPHQWR� HILFLHQWH� GRV� UHFXUVRV�

KXPDQRV�H�HVWUXWXUDLV��(�R�ID]�DWUDYpV�GH�SURFHGLPHQWR�UHJXODUHV�GH�FKDPDPHQWR�S~EOLFR�R�TXH��

QR�FDVR��DEVROXWDPHQWH�QmR�OKH�SHUPLWH�HP�UD]mR�GR�IDWRU�WHPSR�VHU�GHILQLGRU�SDUD�R�r[LWR�GH�

DSURYHLWDPHQWR GDV�HVWUDWpJLDV�GHILQLGDV��VHP�FRQWXGR�VH�DEVWHU�GH�FXLGDGRV�SDUD�UHVJXDUGR�GD�

TXDOLILFDomR�GD�HQWLGDGH�TXH�YLHU�D�VHU�HOHLWD�SDUD�FRQWUDWDomR�H[FHSFLRQDO��

2�REMHWLYR�GD�606�p�REWHU��D�GHVSHLWR�GD�XUJrQFLD�TXH�D�FRQWUDWDomR�H�RSHUDFLRQDOL]DomR�

R� KRVSLWDO� GH� FDPSDQKD� GHPDQGD� PHLR� GH� IRUPDOL]DU� FRQWUDWDomR� TXH� OKH� SHUPLWD� DYDOLDU�

PHOKRULD�GR�GHVHPSHQKR�GD�XQLGDGH�IXQFLRQDO��SRU�PHLR�GH�LQVWUXPHQWRV�GH�PRQLWRUDPHQWR�H�

DYDOLDomR� GRV� VHUYLoRV� FRQWUDWDGRV�� SHUPLWLQGR� XPD� JHVWmR� LQWHJUDGD�� ULJRURVD�� HTXLOLEUDGD��

WUDQVSDUHQWH��FRQVFLHQWH�GDV�QHFHVVLGDGHV�GD�SRSXODomR�H�YLVDQGR�j�PHOKRULD�QR�DFHVVR�DRV�

FXLGDGRV�GH�VD~GH�H�PHOKRUHV�UHVXOWDGRV QHVVH�SHUtRGR�GH�WmR�H[FHSFLRQDO�H� LQpGLWR�SHULJR�j�

VD~GH�GH�WRGD�D�QRVVD�SRSXODomR�

6DEH�VH� TXH SURFHGLPHQWR� OLFLWDWyULR� p� GLVSHQViYHO�� TXDQGR� QD� FHOHEUDomR� GH� &*��

FRQIRUPH�WH[WR�OHJDO��

³$UW����� e�GLVSHQViYHO�D�OLFLWDomR��

;;,9� � SDUD�D�FHOHEUDomR�GH�FRQWUDWRV�GH�SUHVWDomR�GH�VHUYLoRV�

FRP� DV� RUJDQL]Do}HV� VRFLDLV�� TXDOLILFDGDV� QR� kPELWR� GDV�

UHVSHFWLYDV� HVIHUDV� GH� JRYHUQR�� SDUD� DWLYLGDGHV� FRQWHPSODGDV� QR�

FRQWUDWR�GH�JHVWmR�´��)RQWH��/HL�Q���������������*ULIR�QRVVR�
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3iJLQD��� GH����

&RQWXGR��QR�TXH�GL]�UHVSHLWR�D�HVFROKD�GD�26�SHOD�$GPLQLVWUDomR�S~EOLFD��p�SHUWLQHQWH�

SRQWXDU�R�HQWHQGLPHQWR�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�

³$� HVFROKD� GD� RUJDQL]DomR� VRFLDO� SDUD� FHOHEUDomR� GH� FRQWUDWR� GH�

JHVWmR� GHYH�� VHPSUH� TXH� SRVVtYHO�� VHU� UHDOL]DGD� D� SDUWLU� GH�

FKDPDPHQWR� S~EOLFR�� GHYHQGR� FRQVWDU� GRV� DXWRV� GR� SURFHVVR�

DGPLQLVWUDWLYR�FRUUHVSRQGHQWH�DV�UD]}HV�SDUD�VXD�QmR�UHDOL]DomR��VH�

IRU� HVVH� R� FDVR�� H� RV� FULWpULRV� REMHWLYRV� SUHYLDPHQWH� HVWDEHOHFLGRV�

XWLOL]DGRV�QD�HVFROKD�GH�GHWHUPLQDGD�HQWLGDGH��D�WHRU�GR�GLVSRVWR�QR�

DUW�����GD�/HL������������H�QR�DUW�����FRPELQDGR�FRP�R�DUW������GD�/HL�

�����������´�)RQWH��$FyUGmR������������3OHQiULR��*ULIR�QRVVR�

7DO� HQWHQGLPHQWR� HQFRQWUD� UHVSDOGR� QD� GRXWULQD� PDMRULWiULD� H� QD� OHJLVODomR� HVSHFLDO��

$VVLP�� PHVPR� TXH� QmR� VHMD� REULJDWyULR� R� SURFHGLPHQWR� OLFLWDWyULR� SDUD� D� FHOHEUDomR� GH�

FRQYrQLRV� H� LQVWUXPHQWRV� FRQJrQHUHV�� FRPR� R� &RQWUDWR� GH� *HVWmR�� IDU�VH�i� D� UHDOL]DomR� GH�

SURFHVVR�REMHWLYR�SDUD�D�VHOHomR�GD�26��IHLWD�SRU�PHLR�GH�&KDPDPHQWR�3~EOLFR�

$V�UHIHUrQFLDV�DFLPD�VH�PRVWUDULDP�HP�SULQFtSLR�GHVQHFHVViULDV�TXDQGR�GLDQWH�GH�XP�

FRQWH[WR� TXH� VH� DPROGD� WmR� SHUIHLWDPHQWH� jV FRQGLo}HV� H[FHSFLRQDLV� GD� /HL� )HGHUDO� Q��

������������� HP� HVSHFLDO� TXDQGR� GDV� DOWHUDo}HV� LPSOHPHQWDGDV� SHOD� 03� Q�� ���������� TXH�

DVVLP�GHWHUPLQD�VREUH�FRQWUDWDo}HV�SRU�WRGR�R�VHX�DUW�����

$UW�� �� e GLVSHQViYHO� D� OLFLWDomR� SDUD� DTXLVLomR� GH� EHQV�� VHUYLoRV��

LQFOXVLYH�GH�HQJHQKDULD��H�LQVXPRV�GHVWLQDGRV�DR�HQIUHQWDPHQWR�GD�

HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH�LPSRUWkQFLD�LQWHUQDFLRQDO�GHFRUUHQWH�

GR�FRURQDYtUXV�GH�TXH�WUDWD�HVWD�/HL�

� �� $�GLVSHQVD�GH� OLFLWDomR�D�TXH�VH� UHIHUH�R�FDSXW�GHVWH�DUWLJR�p

WHPSRUiULD� H� DSOLFD�VH� DSHQDV� HQTXDQWR� SHUGXUDU� D� HPHUJrQFLD� GH�

VD~GH�S~EOLFD�GH�LPSRUWkQFLD�LQWHUQDFLRQDO�GHFRUUHQWH�GR�FRURQDYtUXV�

�����

$UW�� ���(� 1DV� FRQWUDWDo}HV� SDUD� DTXLVLomR� GH� EHQV�� VHUYLoRV� H�

LQVXPRV�QHFHVViULRV�DR�HQIUHQWDPHQWR�GD�HPHUJrQFLD�TXH�WUDWD�HVWD�

/HL� VHUi DGPLWLGD�D�DSUHVHQWDomR�GH�WHUPR�GH�UHIHUrQFLD�VLPSOLILFDGR�

RX�GH�SURMHWR�EiVLFR�VLPSOLILFDGR��

� �� 2� WHUPR� GH� UHIHUrQFLD� VLPSOLILFDGR� RX� R� SURMHWR� EiVLFR�

VLPSOLILFDGR�D�TXH�VH�UHIHUH�R�FDSXW�FRQWHUi�

,�� GHFODUDomR�GR�REMHWR�
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3iJLQD��� GH����

,,�� IXQGDPHQWDomR�VLPSOLILFDGD�GD�FRQWUDWDomR�

,,,�� GHVFULomR�UHVXPLGD�GD�VROXomR�DSUHVHQWDGD�

,9�� UHTXLVLWRV�GD�FRQWUDWDomR�

9�� FULWpULRV�GH�PHGLomR�H�SDJDPHQWR�

9,�� HVWLPDWLYDV�GRV�SUHoRV�REWLGRV�SRU�PHLR�GH��QR�PtQLPR��XP�GRV�

VHJXLQWHV�SDUkPHWURV�

D��3RUWDO�GH�&RPSUDV�GR�*RYHUQR�)HGHUDO�

E��SHVTXLVD�SXEOLFDGD�HP�PtGLD�HVSHFLDOL]DGD�

F��VtWLRV�HOHWU{QLFRV�HVSHFLDOL]DGRV�RX�GH�GRPtQLR�DPSOR�

G��FRQWUDWDo}HV�VLPLODUHV�GH�RXWURV�HQWHV�S~EOLFRV��RX

H��SHVTXLVD�UHDOL]DGD�FRP�RV�SRWHQFLDLV�IRUQHFHGRUHV��H

9,,�� DGHTXDomR�RUoDPHQWiULD�

� �� ([FHSFLRQDOPHQWH�� PHGLDQWH� MXVWLILFDWLYD� GD� DXWRULGDGH�

FRPSHWHQWH��VHUi GLVSHQVDGD�D�HVWLPDWLYD�GH�SUHoRV�GH�TXH�WUDWD�R�

LQFLVR�9,�GR�FDSXW�

� �� 2V�SUHoRV�REWLGRV�D�SDUWLU�GD�HVWLPDWLYD�GH�TXH�WUDWD�R�LQFLVR�9,�

GR�FDSXW�QmR�LPSHGHP�D�FRQWUDWDomR�SHOR�3RGHU�3~EOLFR�SRU�YDORUHV�

VXSHULRUHV�GHFRUUHQWHV�GH�RVFLODo}HV�RFDVLRQDGDV�SHOD�YDULDomR�GH�

SUHoRV��KLSyWHVH�HP�TXH�GHYHUi KDYHU�MXVWLILFDWLYD�QRV�DXWRV�

$SUHVHQWDGR� WRGR�R�FRQWH[WR� UHODFLRQDGR�j�VLWXDomR�GH�(PHUJrQFLD�HP�6D~GH�SDUD�R�

HQIUHQWDPHQWR� H� FRQWHQomR� GD� LQIHFomR� KXPDQD� SHOR� QRYR� FRURQDYtUXV� ������QFRY��

FRQVLGHUDQGR� RV� ERQV� UHVXOWDGRV� DSUHVHQWDGRV� SHOR� PRGHOR� GH� JHVWmR� TXH� YHP� VHQGR�

LPSODQWDGR� QR� 0XQLFtSLR�� H� D� HVSHFLILFLGDGH� GR� REMHWR� GHVVH� FRQWUDWR�� UHVWD� GHPRQVWUDGD� D�

LPSUHVFLQGLELOLGDGH�GD�FHOHEUDomR�GH�XP�FRQWUDWR�HPHUJHQFLDO�SDUD�D�JHVWmR�GH�XP�+RVSLWDO�GH�

&DPSDQKD� HP� UD]mR� GH� FDODPLGDGH� S~EOLFD� HP� GHFRUUrQFLD� GD� LQIHFomR� KXPDQD� SHOR� QRYR�

FRURQDYtUXV� ������QFRY��� DVVLP� FRPR� D� LQYLDELOLGDGH� GH� TXH� VHMDP� DGRWDGRV� WRGRV� RV� ULWRV�

QHFHVViULRV�SUD�D�SXEOLFDomR�GH�XP�&KDPDPHQWR�3~EOLFR�

%XVFDQGR�DWHQGHU�DRV�SULQFtSLRV�TXH�QRUWHLDP�D�$GPLQLVWUDomR�3~EOLFD�H�RV�QRUPDWLYRV�

UHODWLYRV�D�FHOHEUDomR�GH�FRQWUDWRV�S~EOLFRV��HPERUD�LQDGHTXDGR�QHVVH�PRPHQWR�GHVHQFDGHDU�

SURSRVWD�SDUD�(GLWDO� GH�&KDPDPHQWR�3~EOLFR� HVFODUHFHPRV�TXH�QmR� IRUDP�H[FOXtGRV�SDUD�D�
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3iJLQD��� GH����

SUHVHQWH� SURSRVWD�� HP� FRPSOHPHQWR� DRV� FULWpULRV� REMHWLYRV� SDUD� TXDOLILFDomR� GH�2UJDQL]DomR�

6RFLDO�GH�6D~GH H[LJLGRV�SHOR�0XQLFtSLR�GH�)RUWDOH]D��H[LJrQFLD�GH�FRQGLo}HV�GH H[SHUWLVH�QD�

H[HFXomR� GR� REMHWR� SURSRVWR� QHVWH� 7HUPR� GH� 5HIHUrQFLD�� DILP� GH� JDUDQWLU� D� OLVXUD� GR�

SURFHGLPHQWR��RV�TXDLV�LQVWUXHP R�SURFHVVR�SDUD�D�IRUPDOL]DomR�GR�FRQWUDWR���

$VVLP��GHPRQVWUDGD�D�XUJrQFLD�FRQFUHWD�H�HIHWLYD��D�QmR�FHOHEUDomR�GHVWH�FRQWUDWR GH�

JHVWmR� HPHUJHQFLDO LPSOLFDUi� QD SRWHQFLDOLGDGH� GH� SUHMXt]R� LUUHSDUiYHO� DV� SHVVRDV�� FRP� D�

FRQVHTXHQWH� GHPRUD� FUXFLDO� QD� SUHVWDomR� GD� DVVLVWrQFLD� j� SDFLHQWHV� GH� DOWD� FULWLFLGDGH� FRP�

HOHYDGD� PRUEL�PRUWDOLGDGH�� 3UHMXt]RV� HVVHV�� HYLGHQFLDGRV� QDV� 1RWDV� WpFQLFDV� HPLWLGDV� SRU�

LQVWLWXLo}HV GH�UHVSDOGR�QR�kPELWR�GD�iUHD�GD�VD~GH��EHP�FRPR�GHFUHWRV�H�SRUWDULDV�TXH�FRPS}H�

D�SUHVHQWH�FRQWUDWDomR�

'LDQWH�GHVVH�GHVDILR�TXH�0XQLFtSLR�HQIUHQWD��RQGH�XPD�SDQGHPLD�GHFODUDGD�SHOD�206�

SUHFLVD�VHU�³FRQWURODGD´��XUJH�TXH�VHMDP�WRPDGDV�PHGLGDV�FpOHUHV�H�HIHWLYDV��XPD�YH]�TXH�WUDWD�

VH�GH�ULVFR�j�VD~GH�H�DWp�PHVPR�j�YLGD�GD�SRSXODomR�

5HVVDOWDPRV�TXH�VHUi�REMHWR�GH�FRQWUDWDomR�VRPHQWH�R�TXH�p�QHFHVViULR�DR�DWHQGLPHQWR�

GD�VLWXDomR�HPHUJHQFLDO�

$VVLP��VROLFLWDPRV�j��DOJXPDV�,QVWLWXLo}HV�Mi�TXDOLILFDGDV�QR�0XQLFtSLR�FRP�H[SHUWLVH�HP�

DWHQGLPHQWRV�GH�XUJrQFLD�H�HPHUJrQFLD�SDUD�TXH�QRV�DSUHVHQWH�D�HVWLPDWLYD�GH�FXVWRV�SDUD�D�

H[HFXomR�GDV�DWLYLGDGHV�H�VHUYLoRV�D�VHUHP�UHDOL]DGRV�QR�+RVSLWDO�GH�&DPSDQKD��FRQVLGHUDQGR�

R�SRUWH��FRQIRUPH�HVSHFLILFDGR�QHVWH�WHUPR��

'$�'(6&5,d2�'26�6(59,d26

$�2�6�6��&2175$7$'$�DWHQGHUi�FRP�VHXV�UHFXUVRV�KXPDQRV�H�WpFQLFRV�DRV�XVXiULRV�

GR� 686� ± 6LVWHPD� ÒQLFR� GH� 6D~GH�� RIHUHFHQGR�� VHJXQGR� R� JUDX� GH� FRPSOH[LGDGH� GH� VXD�

DVVLVWrQFLD� H� VXD� FDSDFLGDGH� RSHUDFLRQDO�� RV� VHUYLoRV� GH� VD~GH� TXH� VH� HQTXDGUHP� QD�

PRGDOLGDGH�DEDL[R�GHVFULWD�

2� 6HUYLoR� GH� $GPLVVmR� RX� 5HFHSomR�$FROKLPHQWR� GD� &2175$7$'$� VROLFLWDUi� DRV�

SDFLHQWHV��RX�D�VHXV� UHSUHVHQWDQWHV� OHJDLV��D�GRFXPHQWDomR�GH� LGHQWLILFDomR�GR�SDFLHQWH�H�D�

GRFXPHQWDomR� GH� HQFDPLQKDPHQWR�� VH� IRU� R� FDVR�� HVSHFLILFDGD� QR� IOX[R� HVWDEHOHFLGR� SHOD�

6HFUHWDULD�0XQLFLSDO�GH�6D~GH�

2�+263,7$/�'(�&$03$1+$�

2� FRQFHLWR� GR� KRVSLWDO� GH� FDPSDQKD� IRL� KHUGDGR� GR� FDPSR� GH� EDWDOKD�� H� SRGH� VHU�
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3iJLQD��� GH����

GHILQLGR�FRPR�XPD�SHTXHQD�XQLGDGH�GH�VD~GH��RX�PLQL�KRVSLWDO��TXH�p�XWLOL]DGR�FRPR�SURYLVmR�

GH�FXLGDGRV�WHPSRUiULRV�GH�VD~GH��HP�VLWXDo}HV�HPHUJHQFLDLV�WDLV�FRPR�FDWiVWURIHV�QDWXUDLV�RX�

SDQGHPLDV��SURYHQGR�FXLGDGR�SDUD�DV�YtWLPDV�HP�ORFDO�DOWHUQDWLYR��DWp�TXH�SRVVDP�WHU�DOWD�

2EVHUYD�VH�TXH�D�HVWUXWXUD�ItVLFD�GHVWH�WLSR�GH�KRVSLWDO�p�DGHTXDGD�j�QHFHVVLGDGH��SDUD�

TXH�VH�WRUQH�YLiYHO�VXD�PRQWDJHP�DWp�QDV�UHJL}HV�PDLV�UHPRWDV�VH�IRU�R�FDVR��,VVR�H[LJH�XPD�

HVWUXWXUD� EHP� SHQVDGD�� TXH� SHUPLWD� XP� WUDEDOKR� HILFLHQWH� H� VHJXUR�� SURYHQGR� FRQGLo}HV� GH�

UHDOL]DomR� GHVGH� SHTXHQRV� SURFHGLPHQWRV� D� FLUXUJLDV� PDLV� FRPSOH[DV�� DOpP� GH� LQWHUQDomR�

SURYLVyULD�GH�SDFLHQWHV��6HXV�UHJLVWURV�WrP�VLGR�DFRPSDQKDGRV�GHVGH�D�HYROXomR�GDV�SUiWLFDV�

GH�VD~GH�FRQIRUPH�D�FXOWXUD��DFRQWHFLPHQWRV�KLVWyULFRV�H�PHLRV�GLVSRQtYHLV�

1HVWD�SURSRVWD��HVWH�KRVSLWDO�FRQWDUi�FRP���� OHLWRV�� LQLFLDQGR�FRP�WRGRV RV OHLWRV�GH�

LQWHUQDPHQWR��SRUpP�FRP�D�FDSDFLGDGH�GH� WUDQVIRUPDUHP�VH�HP����� OHLWRV�GH�87,�GH�DFRUGR�

FRP� R� FHQiULR� HSLGHPLROyJLFR� WRGRV� FRP�PRQLWRUL]DomR� FRQWtQXD� SDUD� DWHQGHU� DSHQDV� FDVRV�

HVSHFtILFRV�GH�SDFLHQWHV�DGXOWRV�TXH�WLYHUDP D�VD~GH�DIHWDGD�SHOR�FRURQDYtUXV�

$�HVWUXWXUD�GDV�HTXLSHV�DVVLVWHQFLDLV�HVWi GHVFULWDV�QR�$1(;2�9,�

6(59,d26�'(�$32,2�7(5$3Ç87,&2�(�',$*1Ï67,&2�± 6$'7�

2�+RVSLWDO�GH�&DPSDQKD�WHUi�FDSDFLGDGH�GH�DWHQGHU�����OHLWRV�H�R�DFHVVR�DRV�6HUYLoRV�

GH�$SRLR�'LDJQyVWLFR�H�7HUDSrXWLFR�UHDOL]DU�VH�i�GH�DFRUGR�FRP�RV�SURWRFRORV�GH�DWHQGLPHQWR�DR�

SDFLHQWH�VXVSHLWR�H�RX�FRQILUPDGR�GH�&29,'����HVWDEHOHFLGRV�SHOR�06�6(6$�606��

6HUmR�RIHUHFLGRV�DRV�SDFLHQWHV�LQWHUQRV�GR�+RVSLWDO�WRGRV�RV�SURFHGLPHQWRV�GLDJQyVWLFRV�

H� GH� DSRLR DR� WUDWDPHQWR� GR� &29,'���� H� SDWRORJLDV� VHFXQGiULDV� DVVRFLDGDV� RX� DJUDYDGDV�

GHYLGR�DR�SURFHVVR�LQIHFFLRVR�GD�GRHQoD�HOHQFDGRV�QR�$1(;2�,�

2V� 6HUYLoRV� GH� /DERUDWyULR� H� 6HUYLoRV� GH� ,PDJHP� GHYHUmR� VHU� FRQWUDWDGRV� SHOD�

&2175$7$'$��VHJXLQGR�RV�PROGHV�H�SDUkPHWURV�SUDWLFDGRV�HP�FRQWUDWRV�UHDOL]DGRV�SHOD�606��

'$6� (63(&,),&$d®(6� 7e&1,&$6� '26� 6(59,d26� $� 6(5(0� 35(67$'26� 12�
+263,7$/�'(�&$03$1+$

&$5$&7(5Ë67,&$6�'26�6(59,d26�&2175$7$'26

(VWH�FRQWUDWR�HPHUJHQFLDO� WHP�FRPR�SULQFLSDO�REMHWLYR� LQGX]LU�D�PHOKRUD�GR�TXDGUR GH�

SDQGHPLD� RFDVLRQDGR� SHOR� FRURQDYtUXV�� DWUDYpV� GD� DWULEXLomR� GH� LQFHQWLYRV� ILQDQFHLURV� H� GD�

FULDomR� GH� LQVWUXPHQWRV� GH� PRQLWRUL]DomR�� SHUPLWLQGR� XPD� JHVWmR� ULJRURVD� H� HTXLOLEUDGD��

FRQVFLHQWH�GDV�QHFHVVLGDGHV�HPHUJHQFLDLV�GD�SRSXODomR�H��DFLPD�GH�WXGR��YLVDQGR�D�PHOKRULD�
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3iJLQD��� GH����

QR�DFHVVR�DRV�FXLGDGRV�GH�VD~GH�

� $�&2175$7$'$�DWHQGHUi�FRP�VHXV�UHFXUVRV�KXPDQRV�H�WpFQLFRV�DRV�XVXiULRV�GR�

686�± 6LVWHPD�ÒQLFR�GH�6D~GH��RIHUHFHQGR��VHJXQGR�R�JUDX�GH�FRPSOH[LGDGH�GH�

VXD� DVVLVWrQFLD� H� VXD� FDSDFLGDGH� RSHUDFLRQDO�� RV� VHUYLoRV� GH� VD~GH� TXH� VH�

HQTXDGUHP�QDV�PRGDOLGDGH�GHVFULWDV�QHVWH�7HUPR�GH�5HIHUrQFLD�

� 2� VHUYLoR� GH� $GPLVVmR� GD� &2175$7$'$� VROLFLWDUi� DRV� SDFLHQWHV�� RX� D� VHXV�

UHSUHVHQWDQWHV� OHJDLV�� D� GRFXPHQWDomR� GH� LGHQWLILFDomR� GR� SDFLHQWH� H� D�

GRFXPHQWDomR�GH�HQFDPLQKDPHQWR� VH�IRU�R�FDVR��HVSHFLILFDGD�QR�IOX[R�HVWDEHOHFLGR�

SHOD�6(&5(7$5,$�081,&,3$/�'$�6$Ò'(�'(�)257$/(=$��

� 2�DFHVVR�DRV�6HUYLoRV�GH�$SRLR�'LDJQyVWLFR�H�7HUDSrXWLFR�([WHUQRV�UHDOL]DU�VH�i�GH�

DFRUGR� FRP� R� IOX[R� HVWDEHOHFLGR� SHOD� 6(&5(7$5,$� 081,&,3$/� '$� 6$Ò'(� '(�

)257$/(=$�� QR� TXDO� R� SDFLHQWH� VHUi� HQFDPLQKDGR� H� DJHQGDGR� YLD� FHQWUDO� GH�

PDUFDomR�GH�DFRUGR�FRP�DV�YDJDV�RIHUWDGDV�

3RU� VH� WUDWDU� GH�XP�+RVSLWDO� GH�&DPSDQKD��D�&2175$7$'$� ILFD�REULJDGD�D� LQWHUQDU�

FRP�RV�OLPLWHV�GH�OHLWRV�FRQWUDWDGRV�

2� DFRPSDQKDPHQWR� H� D� FRPSURYDomR� GDV� DWLYLGDGHV� UHDOL]DGDV� SHOD� &2175$7$'$�

VHUmR�HIHWXDGRV�DWUDYpV�GRV�GDGRV�UHJLVWUDGRV�QR�6,$�� 6LVWHPD�GH�,QIRUPDo}HV�$PEXODWRULDLV��

EHP� FRPR� VLVWHPDV� GH� LQIRUPDo}HV� LQWHJUDGRV� DRV� VLVWHPDV� Mi� H[LVWHQWHV�� DWUDYpV� GRV�

IRUPXOiULRV�H�LQVWUXPHQWRV�SDUD�UHJLVWURV�GH�GDGRV�GH�SURGXomR�GHILQLGRV�SHOD�&2175$7$17(�

'$�$48,6,d2�'(�0$7(5,$/�'(�&216802�(�&2175$7$d®(6

$�&2175$7$'$�VH� UHVSRQVDELOL]DUi�SHOR�R� IRUQHFLPHQWR�GRV�0HGLFDPHQWRV��00+�H�

LQVXPRV� XWLOL]DGRV� QRV� DWHQGLPHQWRV� H� SURFHGLPHQWRV� TXH� VHUmR� UHDOL]DGRV� QR� +RVSLWDO� GH�

&DPSDQKD��FRQIRUPH�UHODomR�FRQVWDQWH�QR�$QH[R�,,��

$� &2175$7$'$� UHVSRQVDELOL]DU�VH�i� DLQGD� SHOD� FRPSUD� GH� WRGRV� RV� LQVXPRV�

QHFHVViULRV� j� FRQVHFXomR� GRV� VHUYLoRV� SUHYLVWRV� QHVWH� WHUPR�� DOpP� GD� DTXLVLomR�ORFDomR� GH�

HTXLSDPHQWRV�� PRELOLiULRV� H� LQVWUXPHQWDLV� TXDQGR� QHFHVViULR� H� GHYLGDPHQWH� DXWRUL]DGR� SHOD�

&2175$7$17(��FRQIRUPH�UHODomR�FRQVWDQWH�QRV $QH[RV GHVWH�75�

$�&2175$7$'$�GHYHUi�VHU�UHVSRQViYHO�SHOD�SUHVWDomR�GRV�VHJXLQWHV�VHUYLoRV�

� &RQWUDWDomR�H�JHVWmR�GH�SURILVVLRQDLV�GH�WRGDV�DV iUHDV�FRQFHUQHQWHV�j�RSHUDomR�GR�

+RVSLWDO�GH�&DPSDQKD�FRQWHPSODGR�QHVWH�WHUPR�

� *HVWmR��JXDUGD��FRQVHUYDomR�H�PDQXWHQomR�GDV�LQVWDODo}HV��WHUUHQR�H�GRV�EHQV�TXH�

YLHUHP� D� VHU� FHGLGRV� H� LQYHQWDULDGRV� SHOD�3UHIHLWXUD�� LQFOXLQGR� RV�PRELOLiULRV� H� RV�
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3iJLQD��� GH����

HTXLSDPHQWRV�PpGLFR�KRVSLWDODUHV�

� ([HFXomR� GLUHWD� RX� VXEFRQWUDWDomR� H� JHVWmR�� HP� TXDOTXHU� FDVR�� GRV� VHUYLoRV�

DFHVVyULRV� QHFHVViULRV� DR� IXQFLRQDPHQWR� GR� +RVSLWDO� GH� &DPSDQKD�� WDLV� FRPR���

1XWULomR�� 7HUDSLD� 5HQDO� 6XEVWLWXWLYD� D� EHLUD� OHLWR�� %DQFR� GH� 6DQJXH�� /DYDQGHULD��

0DQHMR�H�GHVWLQDomR�GH�UHVtGXRV�KRVSLWDODUHV��GHQWUH�RXWURV�

� 6HUYLoR� GH� 0DQXWHQomR� SUHYHQWLYD� H� FRUUHWLYD� GDV� LQVWDODo}HV�� EHP� FRPR� GRV�

HTXLSDPHQWRV�PpGLFRV�KRVSLWDODUHV�H�LQVWUXPHQWDLV�QHFHVViULRV�SDUD�R�DWHQGLPHQWR�

� (VWHULOL]DomR�

� /LPSH]D�H�$VVHLR�GDV�LQVWDODo}HV�ItVLFDV�GR�+RVSLWDO�GH�&DPSDQKD�

� 0DQXWHQomR�GDV�LQVWDODo}HV�ItVLFDV�GR�+RVSLWDO�GH�&DPSDQKD�

� 0DQXWHQomR�GH�(TXLSDPHQWRV�

� 2XWURV�FXMD�QHFHVVLGDGH�YLHU�D�VHU�LGHQWLILFDGD�H�DXWRUL]DGD�SHOD�&2175$7$17(�

$� &2175$7$'$� SRGHUi� FRQWUDWDU� VHUYLoRV� GH� WHUFHLURV�� FRPSOHPHQWDU� H�

H[WUDRUGLQDULDPHQWH�� UHVSRQVDELOL]DQGR�VH�SHOR�UHFROKLPHQWR�GRV�HQFDUJRV�GDt�GHFRUUHQWHV��QR�

OLPLWH�GRV�UHFXUVRV�ILQDQFHLURV�UHSDVVDGRV�SHOD�&2175$7$17(�

$� &2175$7$'$� UHVSRQVDELOL]DU�VH�i� SHOR� SDJDPHQWR� GR� IRUQHFLPHQWR� GH� WHOHIRQH��

LQWHUQHW��EHP�FRPR�WRGR�GH�TXDOTXHU�LQVXPR�H�VHUYLoR�QHFHVViULR�j�JHVWmR�GDV�8QLGDGHV�REMHWR�

GHVWH�&RQWUDWR�

$� REVHUYkQFLD� GRV� LWHQV� DQWHULRUHV� SRGHUi�� D� TXDOTXHU� WHPSR�� VHU� FRPSURYDGD� SHOD�

&2175$7$'$��SRU�VROLFLWDomR�GD�&2175$7$17(��VRE�D�SHQD�GH�JORVD�GRV�UHFXUVRV�D�VHUHP�

SDJRV�

$V�DWLYLGDGHV�GHVHQYROYLGDV�GHYHUmR�VHU�SDXWDGDV�SHOR�DFROKLPHQWR�H�KXPDQL]DomR��

2�+RVSLWDO�GHYHUi�SRVVXLU�5RWLQDV�$GPLQLVWUDWLYDV�GH�)XQFLRQDPHQWR�H�GH�$WHQGLPHQWR�

HVFULWDV��DWXDOL]DGDV�H�DVVLQDGDV�SHOR�5HVSRQViYHO�7pFQLFR��$V�URWLQDV�GHYHP�DERUGDU�WRGRV�RV�

SURFHVVRV� GH� UHVSRQVDELOLGDGH� GD� ,QVWLWXLomR�� TXH� FRQWHPSOHP� GHVGH� RV� DVSHFWRV�

RUJDQL]DFLRQDLV�DWp�RV�RSHUDFLRQDLV�H�WpFQLFRV�

'2�6,67(0$�'(�,1)250$d2

$�2�6�6� &2175$7$'$�GHYHUi�

D� &RPSRU�HTXLSH�GH RSHUDFLRQDOL]DomR�GRV�VLVWHPDV OHJDGRV�RX�D�VHUHP�LPSODQWDGRV��

GHYLGDPHQWH�TXDOLILFDGD�H�FRUUHWDPHQWH�GLPHQVLRQDGD�SDUD�D�JHUDomR�GDV� LQIRUPDo}HV�

TXH�VXEVLGLDUmR�R�SUHHQFKLPHQWR�GRV�VLVWHPDV�GH�LQIRUPDomR�QDFLRQDLV�GR�'$7$686�

E� 7UHLQDU�H�FDSDFLWDU�FRQWLQXDPHQWH�D�HTXLSH�QD�XWLOL]DomR�GRV�HTXLSDPHQWRV��YLVDQGR�
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3iJLQD��� GH����

PHOKRUDU�RV�SURFHVVRV�H�SURFHGLPHQWRV�H�PLQLPL]DQGR�SUHMXt]RV�DR�XVXiULR�

F� 2SHUDFLRQDOL]DU�RV�VLVWHPDV�GH�LQIRUPDomR�HP�XVR�SHOD�606�)RUWDOH]D�

G� *DUDQWLU�D�LQIRUPDWL]DomR�GR�+RVSLWDO�GH�&DPSDQKD�

H� &DVR� VHMD� GH� LQWHUHVVH� GD� 606� D� FHVVmR GH� HTXLSDPHQWRV�� D� FRQWUDWDGD� GHYHUi�

PDQWHU� HP� SHUIHLWDV� FRQGLo}HV� RV� HTXLSDPHQWRV� H� LQVWUXPHQWDLV� FHGLGRV� SHOD 606� GH�

)RUWDOH]D�� LQFOXVLYH� VXEVWLWXLQGR�RV� SRU� RXWURV� GR� PHVPR� SDGUmR� WpFQLFR�� FDVR� VHMD�

QHFHVViULR��0DQXWHQomR�3UHYHQWLYD�H�&RUUHWLYD��

I� 2SHUDFLRQDOL]DU�VLVWHPD�TXH� IDoD D� LQWHUIDFH�FRP�RV�VLVWHPDV�RILFLDLV�GR�0LQLVWpULR�

GD� 6D~GH� H� GR� 0XQLFtSLR� GH� )RUWDOH]D� TXHU� VHMDP� GH� IDWXUDPHQWR�� TXHU� VHMDP� GH�

DFRPSDQKDPHQWR� GH� SURJUDPDV� HVSHFtILFRV� H� UHJXODomR�� DOpP�GH�PDQWHU� DWXDOL]DGR� R�

&1(6�

J� $WHQGHU�DV�HVSHFLILFDo}HV�GD�6RFLHGDGH�%UDVLOHLUD�GH�,QIRUPiWLFD�HP�6D~GH��6%,6��

H� GR� &RQVHOKR� )HGHUDO� GH� 0HGLFLQD� �&)0��� QRWDGDPHQWH� DTXHODV� TXH� FRQVWDP� QR�

0DQXDO�GH�&HUWLILFDomR�SDUD�6LVWHPDV�GH�5HJLVWUR�(OHWU{QLFR�HP�6D~GH��6�5(6���YHUVmR�

�����RX�DLQGD��GH�GRFXPHQWRV�PDLV�DWXDLV�GHVVD�LQVWLWXLomR�

K� $VVHJXUDU� j� 606� GH� )RUWDOH]D� R� DFHVVR� LUUHVWULWR� H� HP� WHPSR� UHDO� DRV� VLVWHPDV�

LQIRUPDWL]DGRV�D�VHUHP�XWLOL]DGRV�

L� $OLPHQWDU�H�DWXDOL]DU�RV�VLVWHPDV�GH�LQIRUPDomR�GLVSRQLELOL]DGRV�SHOR�'HSDUWDPHQWR�

GH� ,QIRUPiWLFD� GR� 686� �'$7$686�� H� SHOD� 606� GH� )RUWDOH]D� FRP� DV� LQIRUPDo}HV�

FRPSOHWDV�DFHUFD�GRV�VHUYLoRV�SUHVWDGRV�H�SURFHGLPHQWRV�UHDOL]DGRV��GH�IRUPD�D�HYLWDU�

JORVDV�GR�6LVWHPD�1DFLRQDO�GH�$XGLWRULD�GR�686�

M� $�&2175$7$'$�GHYHUi�XWLOL]DU�HTXLSDPHQWRV�GH�7,�GH�FRQILJXUDomR�DGHTXDGD�DR�

SDUTXH� WHFQROyJLFR� GD� 606� GH� )RUWDOH]D�� %HP� FRPR�� JDUDQWLU� UHFXUVRV� ORJtVWLFRV�

VXILFLHQWHV�SDUD�R�SHUIHLWR�DQGDPHQWR�GRV� WUDEDOKRV�FRQWUDWDGRV��'HYHUmR�GLVSRQLELOL]DU�

SDUD� VXDV� HTXLSHV� WRGRV� RV� HTXLSDPHQWRV� GH� LQIRUPiWLFD� �FRPSXWDGRUHV�� LPSUHVVRUDV��

VRIWZDUHV��WDEOHWV��HWF���H�JDUDQWLU�VXD�PDQXWHQomR�H�DGHTXDGR�IXQFLRQDPHQWR��

N� (VWmR� LQFOXVRV� QRV� UHFXUVRV� ORJtVWLFRV� WRGR� PDWHULDO� WpFQLFR� H� GH� H[SHGLHQWH�

QHFHVViULR�� HTXLSDPHQWRV� H� VHUYLoRV� GH� WHOHFRPXQLFDomR�� LQFOXLQGR� WHOHIRQH�� ID[��

PRGHP��H�DFHVVR�j� LQWHUQHW�� ,QGHSHQGHQWH�GH�GHFODUDomR�H[SUHVVD� WRGDV�DV�GHVSHVDV�

QHFHVViULDV�j�H[HFXomR�GRV�VHUYLoRV��HTXLSDPHQWRV��PDWHULDLV�WpFQLFRV�H�GH�H[SHGLHQWH�

XWLOL]DGRV�FRUUHUmR�SRU�FRQWD�GD�&2175$7$'$��

'2�6,67(0$�'(�*(672�(/e75,&2

$�2�6�6��&2175$7$'$�GHYHUi�
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3iJLQD��� GH����

D� &RQWUDWDU� HPSUHVD� HVSHFLDOL]DGD� HP� JHVWmR� GH� VHJXUDQoD� HOpWULFD� YROWDGD� SDUD�

DPELHQWH�KRVSLWDODU�

E� $�266��DR� FRQWUDWDU� D�HPSUHVD�HOpWULFD�� GHYHUi�RUoDU�D� LQVWDODomR�GR� VLVWHPD� ,7�

0e',&2��SDUD�HQHUJL]DU�DV�LQVWDODo}HV�FUtWLFDV�GR�+RVSLWDO�GH�&DPSDQKD��D�ILP�GH�

SUHYHU� IDOKDV�HOpWULFDV�DQWHV�TXH�HVWDV�VHMDP�FDSD]HV�GH�GDQLILFDU�HTXLSDPHQWRV�

HOHWURPpGLFRV�RX�GH�FDXVDU�DFLGHQWHV�D�SDFLHQWHV�H�HTXLSH�PpGLFD�

F� $�HPSUHVD�FRQWUDWDGD�SHOD�266 GHYHUi IRUQHFHU�RUoDPHQWR�GHWDOKDGR�EHP�FRPR�D�

GHVFULomR�GRV�HTXLSDPHQWRV�D�VHUHP�XWLOL]DGRV�

G� 'H�DFRUGR�FRP�D�5'&�������RV� ORFDLV�PpGLFRV�D�VHUHP�SURWHJLGRV�SHOR�VLVWHPD�

VmR�

L� 8UJrQFLD� �DOWD� FRPSOH[LGDGH�� H� (PHUJrQFLD�� 6DOD� GH� SURFHGLPHQWRV�

LQYDVLYRV��H�GH�HPHUJrQFLDV��SROLWUDXPDWLVPR�H�SDUDGD�FDUGtDFD��

LL� ,QWHUQDomR�LQWHQVLYD��87,��

LLL� ÈUHDV H�TXDUWRV�GH�SDFLHQWHV

LY� 3RVWR�GH�HQIHUPDJHP��VH�WLYHU�FHQWUDO�GH�PRQLWRUDomR�GR�PHVPR�WLSR�GRV�

ORFDLV�GRV�SDFLHQWHV�SDUD�HYLWDU�LQWHUIHUrQFLDV�

Y� ,PDJHQRORJLD��+HPRGLQkPLFD�&HQWUR�FLU~UJLFR��&HQWUR�REVWpWULFR�FLU~UJLFR�

H� 1HVWHV� DPELHQWHV�� R� ORFDO� RQGH� VH� HQFRQWUD� R� SDFLHQWH� GHYH� VHU� SURYLGR� GH�

LQVWDODomR� HOpWULFD� GLIHUHQFLDGD� GDV� GHPDLV� H� FRP� VLVWHPD� GH� PRQLWRUDPHQWR� H�

VLQDOL]DomR�TXH�SHUPLWD�j�HTXLSH�PpGLFD�VHU�LQIRUPDGD�TXDQWR�jV�VXDV�FRQGLo}HV�

GH�VHJXUDQoD�HOpWULFD�

I� $�IDOWD�GH�XP�6LVWHPD�,7�0pGLFR�DGHTXDGR QHVVHV�ORFDLV�PpGLFRV�SRGH�FDXVDU�DWp�

PHVPR�R�yELWR�GH�SDFLHQWHV��SRU�LVVR�D�VXD�LQVWDODomR�p�QRUPDWLYDPHQWH�UHTXHULGD�

J� e�SRVVtYHO�YHULILFDU�D�H[LJrQFLD�GD�LQVWDODomR�GR�6LVWHPD�,7�0pGLFR��QDV�VHJXLQWHV�

QRUPDV�

L� 5'&�Q������GH����GH�IHYHUHLUR�GH������± 'LVS}H�DFHUFD�GR�UHJXODPHQWR�

WpFQLFR� SDUD� SODQHMDPHQWR�� SURJUDPDomR�� HODERUDomR� H� DYDOLDomR� GH�

SURMHWRV�ItVLFRV�GH�HVWDEHOHFLPHQWRV�DVVLVWHQFLDLV�GH�VD~GH��($6��

LL� 5'&� Q�� ���� GH� �� GH� RXWXEUR� GH� ����� ± 'LVS}H� DFHUFD� GRV� UHTXLVLWRV�

PtQLPRV� SDUD� D� DQiOLVH�� DYDOLDomR� H� DSURYDomR� GRV� SURMHWRV� ItVLFRV� GH�

HVWDEHOHFLPHQWRV�GH�VD~GH�QR�6LVWHPD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD�

�6196��H�Gi�RXWUDV�SURYLGrQFLDV�

LLL� $%17� 1%5� ����������� ± ,QVWDODo}HV� HOpWULFDV� GH� EDL[D� WHQVmR� ±

5HTXLVLWRV�HVSHFtILFRV�SDUD�LQVWDODomR�HP�HVWDEHOHFLPHQWRV�DVVLVWHQFLDLV�
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3iJLQD��� GH����

GH�VD~GH�

'$�*(672�'(�3(662$6

$�&2175$7$'$�GHYHUi�FRQWUDWDU�VHPSUH TXH�SRVVtYHO��SRU�PHLR�GH�SURFHVVR�VHOHWLYR��

FRP� HVWULWD� REVHUYkQFLD� GD� LPSHVVRDOLGDGH� WRGR� R� SHVVRDO� QHFHVViULR� H� VXILFLHQWH� SDUD� D�

H[HFXomR�GDV�DWLYLGDGHV�SUHYLVWDV�QR�FRQWUDWR�HPHUJHQFLDO�

&RQWXGR�� HP� UD]mR� GD� HPHUJrQFLD� H[LJLGD� SHOD� VLWXDomR� H� GD� QHFHVVLGDGH� GH� FRUSR�

WpFQLFR� SURILVVLRQDO� VXILFLHQWH� SDUD� DWHQGHU� D� GHPDQGD� GR� +RVSLWDO� GH� &DPSDQKD�� SRGHUi� D�

2�6�6� FRQWUDWDU�VHUYLoRV�DXW{QRPRV�H�GH�SHVVRDV�MXUtGLFDV�FDSDFLWDGDV�SDUD�R�DWHQGLPHQWR�GR�

REMHWR�FRQWUDWXDO��

2V� FRQWUDWRV� GH� WUDEDOKR� FHOHEUDGRV� SHOD� &2175$7$'$� GHYHUmR� UHVSHLWDU� DV�

OHJLVODo}HV�SHUWLQHQWHV�j�PDWpULD��QmR�JHUDQGR�YtQFXOR�HPSUHJDWtFLR�FRP�D�&2175$7$17(��

$�&2175$7$'$�GHYHUi�DSXUDU�HYHQWXDO�IDOWD�IXQFLRQDO�GH�VHXV�HPSUHJDGRV�H�GHPDLV�

SUHVWDGRUHV�GH�VHUYLoRV�QD�H[HFXomR�GHVWH�FRQWUDWR�H�LPSRU�OKHV�D�VDQomR�GHYLGD�

)LFDUi� D� FDUJR� GD� &2175$7$'$�� GLPHQVLRQDU� DV� HTXLSHV� GH� DSRLR� DGPLQLVWUDWLYR� H�

ORJtVWLFR�GH�VXSRUWH�DRV�VHUYLoRV�

$�&2175$7$'$��DIL[DUi�QDV�XQLGDGHV�GH�VD~GH�SRU�HOD�JHUHQFLDGDV��HP�ORFDO�YLVtYHO��D�

OLVWD�GRV�SURILVVLRQDLV�HP�VHUYLoR�QR�SHUtRGR��GHYHQGR�LQIRUPDU�D�606�DV�HYHQWXDLV�DXVrQFLDV�

2� JHVWRU� ORFDO� GHVLJQDGR� SHOD� &2175$7$'$� GHYHUi� FRPSDUHFHU� DV� UHXQL}HV�

GHPDQGDGDV�SHOD�606�

'$6�2%5,*$d®(6�(�5(63216$%,/,'$'(6�'$�25*$1,=$d2�&2175$7$'$

$�2�6�6��FRQWUDWDGD�WHUi�DV�VHJXLQWHV�REULJDo}HV��

,� 'HYHUi� H[HFXWDU� RV� VHUYLoRV� SUHYLVWRV� QHVWH� 7HUPR� GH� 5HIHUrQFLD� FRP� SOHQD�

REVHUYkQFLD�GDV�GLUHWUL]HV�WpFQLFDV�H�JHUHQFLDLV�HVWDEHOHFLGDV�SHOD�6HFUHWDULD�0XQLFLSDO�

GD�6D~GH�GH�)RUWDOH]D�SRU�PHLR�GH�VXDV�SRUWDULDV�H�SURWRFRORV��GD� OHJLVODomR�UHIHUHQWH�

DR�6LVWHPD�ÒQLFR�GH�6D~GH��686��H�GRV�GLSORPDV�OHJDLV��FDEHQGR�OKH�

D� ([HFXWDU� DV� DWLYLGDGHV� H� VHUYLoRV� GH� VD~GH� HVSHFLILFDGRV� QHVWH� 7HUPR� GH�

5HIHUrQFLD�H�VHXV�$QH[RV�H�QRV�H[DWRV� WHUPRV�GD� OHJLVODomR�SHUWLQHQWH�DR�686��

HVSHFLDOPHQWH� R� GLVSRVWR� QD� /HL� )HGHUDO� Q������� GH� ��� GH� VHWHPEUR� GH� ������

UHJXODPHQWDGD�SHOR�'HFUHWR�GD�3UHVLGrQFLD�GD�5HS~EOLFD�Q��������GH����GH�MXQKR�
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3iJLQD��� GH����

GH�������HP�HVSHFLDO�RV�VHJXLQWH�

E� 8QLYHUVDOLGDGHV�GH�DFHVVR�DRV�VHUYLoRV�GH�VD~GH�

F� ,QWHJUDOLGDGH� GH� DVVLVWrQFLD�� HQWHQGLGD� FRPR� R� FRQMXQWR� DUWLFXODGR� H� FRQWtQXR�

GDV�Do}HV�H�VHUYLoRV�SUHYHQWLYRV�H�FXUDWLYRV��LQGLYLGXDLV�H�FROHWLYRV��H[LJLGRV�SDUD�

FDGD�FDVR�HP� WRGRV�RV�QtYHLV�GH�FRPSOH[LGDGH�GR�VLVWHPD��HP�DWXDomR�FRQMXQWD�

FRP�RV�GHPDLV�HTXLSDPHQWRV�GR�686�H[LVWHQWHV�QR�PXQLFtSLR�

G� *UDWXLGDGH�GH�DVVLVWrQFLD��VHQGR�YHGDGD�D�FREUDQoD�HP�IDFH�GH�SDFLHQWHV�RX�

VHXV�UHSUHVHQWDQWHV��UHVSRQVDELOL]DQGR�VH�D�&2175$7$'$�SRU�FREUDQoD�LQGHYLGD�

IHLWD�SRU�VHX�HPSUHJDGR�RX�SUHSRVWR�

H� 3UHVHUYDomR�GD� DXWRQRPLD� GDV� SHVVRDV� QD� GHIHVD� GH� VXD� LQWHJULGDGH� ItVLFD� H�

PRUDO�

I� ,JXDOGDGH�GD�DVVLVWrQFLD�j�VD~GH��VHP�SUHFRQFHLWRV�RX�SULYLOpJLRV�GH�TXDOTXHU�

HVSpFLH�

J� 'LUHLWR�GH�LQIRUPDomR�jV�SHVVRDV�DVVLVWLGDV��VREUH�VXD�VD~GH�

K� 'LYXOJDomR�GH� LQIRUPDo}HV�TXDQWR�DR�SRWHQFLDO�GRV�VHUYLoRV�GH�VD~GH�H�D�VXD�

XWLOL]DomR�

L� *DUDQWLD�GH�WRGDV�DV�LQVWkQFLDV�IRUPDLV�QRV�WHUPRV�GD�OHJLVODomR�SHUWLQHQWH�SDUD�

D�SDUWLFLSDomR�GD�FRPXQLGDGH�

M� 3UHVWDomR� GRV� VHUYLoRV� FRP� TXDOLGDGH� H� HILFLrQFLD�� XWLOL]DQGR�VH� GRV�

HTXLSDPHQWRV�GH�PRGR�DGHTXDGR�H�HILFD]�

N� 5HVSHLWR� DRV� GLUHLWRV� GRV� SDFLHQWHV�� DWHQGHQGR�RV� FRP� GLJQLGDGH� GH� PRGR�

XQLYHUVDO�H�LJXDOLWiULR�

O� /DLFLGDGH�QD�SUHVWDomR�GRV�VHUYLoRV�GH�VD~GH��FRP�REVHUYkQFLD�GDV�GLUHWUL]HV�

GR�686�H�GD�6HFUHWDULD�0XQLFLSDO�GD�6D~GH�� LQGHSHQGHQWHPHQWH�GDV�FRQYLFo}HV�

UHOLJLRVDV�GD�&2175$7$'$�

P� ,QIRUPDomR�DRV�SDFLHQWHV�VREUH�VHXV�GLUHLWRV�FRPR�XVXiULRV�GRV�VHUYLoRV�H�GDV�

Do}HV�GH�VD~GH��GH�DFRUGR�FRP�DV�GLVSRVLo}HV�FRQWLGDV�QDV�SRUWDULDV�GR�0LQLVWpULR�

GD�6D~GH�Q�������GH����������H�Q�����GH�����������EHP�FRPR��DV�UHVROXo}HV�GR�

&RQVHOKR�1DFLRQDO�GH�6D~GH��H�GHPDLV�OHJLVODo}HV�SHUWLQHQWHV�

Q� 2EVHUYkQFLD�� HP� UHVSHLWR� DR� IRPHQWR� S~EOLFR�� GRV� SULQFtSLRV� GD� OHJDOLGDGH��

LPSHVVRDOLGDGH�� SXEOLFLGDGH�� PRUDOLGDGH�� HILFLrQFLD�� PRWLYDomR�� ILQDOLGDGH��

UD]RDELOLGDGH��SURSRUFLRQDOLGDGH�H�VXEPLVVmR�DR�HIHWLYR�FRQWUROH�DGPLQLVWUDWLYR�

,,� $� &2175$7$'$� GHYHUi� H[HFXWDU� RV� WHUPRV� GHVWH� FRP� SOHQD� REVHUYkQFLD� GDV�

GLUHWUL]HV�HVSHFLILFDGDV�SHOD�606�

,,,� $�&2175$7$'$� REULJDU�VH�i� QmR� Vy� D� REVHUYDU� D� OHJLVODomR� GLVFLSOLQDGRUD� GR� 686��
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3iJLQD��� GH����

PDV�WDPEpP�D�OHJLVODomR�PXQLFLSDO�H�DV�QRUPDV�H�GLUHWUL]HV�WpFQLFDV�GD�&2175$7$17(�

SRU�PHLR�GH�VXDV�SRUWDULDV�H�SURWRFRORV�

,9� $V�RULHQWDo}HV�WpFQLFDV�UHIHUHQWHV�j�SUHVWDomR�GRV�VHUYLoRV�SRGHUmR�VHU�DOWHUDGDV�SHOD�

&2175$7$17(�� REULJDQGR� D� &2175$7$'$� DSHQDV� DSyV� D� GHYLGD� FRPXQLFDomR� GD�

DOWHUDomR�

9� &RQILJXUDGD� D� KLSyWHVH� GR� LWHP� DQWHULRU�� R� FXPSULPHQWR� GDV� QRUPDV� WpFQLFDV� GD�

DGPLQLVWUDomR�0XQLFLSDO�VRPHQWH�JHUDUi�D�UHYLVmR�GH�PHWDV�HVWDEHOHFLGDV�H�RX�UHYLVmR�GR�

UHSDVVH�GH�UHFXUVRV��TXDQGR�GD�GHPRQVWUDomR�GRFXPHQWDGD�SHOD�&2175$7$'$�GH�TXH�

DV� QRYDV� QRUPDV� HVWDEHOHFLGDV� JHUHP� FXVWRV� DGLFLRQDLV� RX� LQIHULRUHV� DRV� SUHYLVWRV� QR�

352*5$0$�'(�75$%$/+2�H��GD�DSURYDomR�SHOD�&2175$7$17(�

9,� $�&2175$7$'$�GHYHUi�SHUPLWLU� R� LQWHJUDO� DFHVVR�DR�+RVSLWDO� GH�&DPSDQKD� SRU�HOD�

JHUHQFLDGR�DRV�VHUYLGRUHV�LQGLFDGRV�SHOD�&2175$7$17(�H�DRV�PHPEURV�GRV�GLIHUHQWHV�

FRQVHOKRV�GH�VD~GH�GHYLGDPHQWH�LGHQWLILFDGRV�

9,,� $� &2175$7$'$� GHYHUi� DGRWDU� WRGDV� DV� PHGLGDV� QHFHVViULDV� SDUD� TXH� R� *HVWRU�

3~EOLFR� GHVWH� H� VXD� HTXLSH�� LQGLFDGRV� SHOD� &2175$7$17(�� DVVLP� FRPR� DV� GHPDLV�

LQVWkQFLDV� ILVFDOL]DGRUDV�� DFHVVHP� WRGDV� DV� LQIRUPDo}HV� GH� SRVVH� GD�&2175$7$'$� H�

UHVXOWDQWHV�GD�H[HFXomR�GR�REMHWR�GHVWH�FRQWUDWR�

9,,,� $�&2175$7$'$�GHYHUi�GLVSRQLELOL]DU�WRGDV�DV�LQIRUPDo}HV�DVVLVWHQFLDLV�H�ILQDQFHLUDV��

GH�DFRUGR�FRP�FULWpULRV�H�SHULRGLFLGDGH�HVWDEHOHFLGRV�SHOD�&2175$7$17(�H�VHPSUH�TXH�

VROLFLWDGDV� SDUD� D� UHDOL]DomR� GR� DFRPSDQKDPHQWR�� FRQWUROH� H� DYDOLDomR� GDV� Do}HV� H�

VHUYLoRV�GH�VD~GH�FRQWUDWDGRV�� FRODERUDQGR�FRP�D� ILVFDOL]DomR�QR�HPSUHJR�GH� UHFXUVRV�

S~EOLFRV�H�QR�LQWHJUDO�FXPSULPHQWR�GHVWH�WHUPR�GH�UHIHUrQFLD�

,;� $�DSUHVHQWDomR�GDV�LQIRUPDo}HV�QRV�SUD]RV�IL[DGRV�SHOD�&2175$7$17(�QmR�H[LPH�D�

&2175$7$'$� GH� DSUHVHQWDU� DV� LQIRUPDo}HV� UHTXHULGDV� GXUDQWH� D� H[HFXomR� GR�

&2175$72�'(�*(672�(0(5*(1&,$/�

;� $� &2175$7$'$� GHYHUi� PDQWHU� DWXDOL]DGRV� DV� YHUV}HV� H� SURJUDPDV� UHIHUHQWHV� DRV�

VLVWHPDV� GH� LQIRUPDomR� GD� 606� H� GR� '$7$686� �6,*$�� 6$Ò'(��*66�� 6$,�6,+�&1(6��

6,6�5+�� H� RV� UHVSHFWLYRV� GDGRV� LQIRUPDGRV� QRV� SUD]RV� HVWDEHOHFLGRV� SHOD�606� H� SHOR�

0LQLVWpULR�GD�6D~GH��EHP�FRPR�RXWURV�TXH�YLHUHP�D�VHU�H[LJLGRV�SHOD�&2175$7$17(��H�

WRGRV�RV�VHXV�FRPSRQHQWHV�

;,� $�&2175$7$'$�GHYHUi�LJXDOPHQWH�DWHQGHU�WRGDV�DV�VROLFLWDo}HV�SDUD�D�LPSODQWDomR�GH�

QRYRV� VLVWHPDV� GH� LQIRUPDomR� SHOD� 606�� $+0� RX�'$7$686�� (P� FDVR� GH� JHUDomR� GH�

QRYRV�FXVWRV�GH�DTXLVLomR��LPSODQWDomR�H�RX�PDQXWHQomR�GHVWHV��GHYHUi�D�&2175$7$'$�

DSUHVHQWDU� GRFXPHQWDomR� SHUWLQHQWH� H� 352*5$0$� '(� 75$%$/+2� TXH� VHUi� DYDOLDGR�

SHOD�&2175$7$17(��H�SRGHUi�LPSOLFDU�HP�UHYLVmR�GR�UHSDVVH�GH�UHFXUVRV�
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3iJLQD��� GH����

;,,� $� &2175$7$'$� GHYHUi� PDQWHU� DWXDOL]DGRV�� QRV� SUD]RV� HVWDEHOHFLGRV� SHOD�

&2175$7$17(�� RV� GDGRV� GR� VLVWHPD� GH� SUHVWDomR� GH� FRQWDV� WpFQLFR�DVVLVWHQFLDLV� H�

ILQDQFHLUDV�

;,,,� $�&2175$7$'$� GHYHUi� VH� VXEPHWHU� j� OHJLVODomR� WUDEDOKLVWD�� LQFOXVLYH� DV� QRUPDWLYDV�

TXH�GLVFLSOLQDP�VHJXUDQoD�H�PHGLFLQD�GR�WUDEDOKR�H�SUHYHQomR�GH�DFLGHQWHV��HP�HVSHFLDO�

DV�1RUPDV�5HJXODPHQWDGRUDV�Q�����H�Q�����GHYHQGR�

D� ,PSODQWDU�H�JDUDQWLU�R� IXQFLRQDPHQWR�GR�6HUYLoR�(VSHFLDOL]DGR�HP�6HJXUDQoD�H�

0HGLFLQD�GR�7UDEDOKR��6(607���HP�FXPSULPHQWR�D�15��

E� ,PSODQWDU� H� JDUDQWLU� R� IXQFLRQDPHQWR� GD� &RPLVVmR� ,QWHUQD� GH� 3UHYHQomR� GH�

$FLGHQWHV� �&,3$��� HP� FXPSULPHQWR� D�15��� EHP�FRPR�GH� RXWUDV� FRPLVV}HV�TXH�D�

&2175$7$17(�MXOJDU�RSRUWXQR�

F� (P� DPERV� RV� FDVRV� GHYHUi� D� HQWLGDGH� FRQWUDWDGD� SHUPLWLU� H� LQFHQWLYDU� D�

SDUWLFLSDomR� GRV� UHSUHVHQWDQWHV� GRV� HPSUHJDGRV� H� HPSUHJDGRUHV�� FRQIRUPH�

H[SOLFLWDGR�QD�OHJLVODomR�UHVSHFWLYD�

;,9� $�&2175$7$'$�GHYHUi�PDQWHU�HIHWLYD�DUWLFXODomR�HQWUH�RV�HTXLSDPHQWRV�GH�VD~GH�H�DV�

HTXLSHV�� TXH� FRPS}HP� DV� UHGHV� GH� VD~GH�� DVVHJXUDQGR� D� FRQWLQXLGDGH� GR� SURFHVVR�

DVVLVWHQFLDO�GH�PRGR�TXH�VHMD�UHFRQKHFLGR�FRPR�WDO�SHOR�SUySULR�XVXiULR��GH�DFRUGR�FRP�

RV�VHJXLQWHV�FULWpULRV�

D� 8WLOL]DomR� SHORV� SURILVVLRQDLV� GH� VD~GH� GDV� UHIHUrQFLDV� H� FRQWUDV�UHIHUrQFLDV�

HVWDEHOHFLGDV�SHOD�606�

E� 8WLOL]DomR� GRV� SURWRFRORV� HVWDEHOHFLGRV� SHOD� 606� VREUH� D� LQIRUPDomR� FOtQLFD�

QHFHVViULD��GD UHGH�EiVLFD�DWp�D�DWHQomR�HVSHFLDOL]DGD�GH�PDQHLUD�UHFtSURFD��SDUD�

GDU�VXSRUWH�H�FRQWLQXLGDGH�DR�SURFHVVR�WHUDSrXWLFR�

F� 8WLOL]DomR� GH� URWLQDV� DGPLQLVWUDWLYDV� DGHTXDGDV� TXH� HYLWHP� RV� GHVORFDPHQWRV�

GHVQHFHVViULRV�GRV�SDFLHQWHV�UHIHUHQFLDGRV�

;9� $�&2175$7$'$�SRGHUi�LQVWDODU�H�XWLOL]DU�VLVWHPD�GH�LQIRUPDomR�UHIHUHQWH�jV�Do}HV�GH�

DVVLVWrQFLD� QR� +RVSLWDO� GH� &DPSDQKD�� GHVGH� TXH� SUHYLDPHQWH� DSURYDGR� SHOD�

&2175$7$17(�

;9,� $�&2175$7$'$�GHYHUi�JDUDQWLU�D�LQWHJUDomR�GR�VLVWHPD�GH�LQIRUPDomR�SRU�HOD�XWLOL]DGR�

QR�+RVSLWDO�GH�&DPSDQKD�VRE�VXD�JHVWmR�FRP�RV�GHPDLV�SRQWRV�GD�5HGH�GH�$WHQomR�j�

6D~GH�0XQLFLSDO�

;9,,� 3UHVWDU� HVFODUHFLPHQWRV� j�6HFUHWDULD�0XQLFLSDO� GH�6D~GH�� SRU� HVFULWR�� VREUH� HYHQWXDLV�

DWRV� RX� IDWRV� QRWLFLDGRV� TXH� HQYROYDP� D� &2175$7$'$�� LQGHSHQGHQWHPHQWH� GH�

VROLFLWDomR�

;9,,,� 0DQWHU� GXUDQWH� WRGD� D� H[HFXomR� FRQWUDWXDO�� HP� FRPSDWLELOLGDGH� FRP� DV� REULJDo}HV�
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3iJLQD��� GH����

DVVXPLGDV�� WRGDV� DV� FRQGLo}HV� GH� KDELOLWDomR� H� TXDOLILFDomR� H[LJLGDV� SHOD� /HJLVODomR�

0XQLFLSDO�

;,;� 5HVSRQVDELOL]DU�VH� SHORV� GDQRV� FDXVDGRV� GLUHWDPHQWH� j� FRQWUDWDQWH� RX� D� WHUFHLURV��

GHFRUUHQWHV� GD� VXD� FXOSD� RX� GROR�� TXDQGR� GD� H[HFXomR� GR� REMHWR�� QmR� SRGHQGR� VHU�

DUJXLGR� SDUD� HIHLWR� GH� H[FOXVmR� RX� UHGXomR� GH� VXD� UHVSRQVDELOLGDGH� R� IDWR� GH� D�

FRQWUDWDQWH�SURFHGHU�j�ILVFDOL]DomR�RX�DFRPSDQKDU�D�H[HFXomR�FRQWUDWXDO�

;;� 5HVSRQGHU� SRU� WRGDV� DV� GHVSHVDV� GLUHWDV� H� LQGLUHWDV�TXH� LQFLGDP�RX� YHQKDP�D� LQFLGLU�

VREUH� D� H[HFXomR� FRQWUDWXDO�� LQFOXVLYH� DV� REULJDo}HV� UHODWLYDV� D� VDOiULRV�� SUHYLGrQFLD�

VRFLDO�� LPSRVWRV�� HQFDUJRV� VRFLDLV� H� RXWUDV� SURYLGrQFLDV�� UHVSRQGHQGR� REULJDWRULDPHQWH�

SHOR� ILHO� FXPSULPHQWR� GDV� OHLV� WUDEDOKLVWDV� H� HVSHFtILFDV� GH� DFLGHQWHV� GR� WUDEDOKR� H�

OHJLVODomR�FRUUHODWD��DSOLFiYHLV�DR�SHVVRDO�HPSUHJDGR�QD�H[HFXomR�FRQWUDWXDO�

;;,� 3UHVWDU� LPHGLDWDPHQWH� DV� LQIRUPDo}HV� H� RV� HVFODUHFLPHQWRV� TXH� YHQKDP� D� VHU�

VROLFLWDGRV�SHOD�FRQWUDWDQWH��VDOYR�TXDQGR� LPSOLFDUHP�HP� LQGDJDo}HV�GH�FDUiWHU� WpFQLFR��

KLSyWHVH�HP�TXH�VHUmR�UHVSRQGLGDV�HP�SUD]R�SUHYLDPHQWH�DFRUGDGR�

;;,,� 6XEVWLWXLU�RX�UHSDUDU�R�REMHWR�FRQWUDWXDO�TXH�FRPSURYDGDPHQWH�DSUHVHQWH�FRQGLo}HV�GH�

GHIHLWR� RX� HP� GHVFRQIRUPLGDGH� FRP� DV� HVSHFLILFDo}HV� GHVVH� WHUPR�� QR� SUD]R� IL[DGR�

SHOR�V��yUJmR�V���FRQWDQGR�GD�VXD�QRWLILFDomR�

;;,,,� &XPSULU�� TXDQGR� IRU� R� FDVR�� DV� FRQGLo}HV� GH� JDUDQWLD� GR� REMHWR�� UHVSRQVDELOL]DQGR�VH�

SHOR�SHUtRGR�RIHUHFLGR�HP�VXD�SURSRVWD�WpFQLFD��REVHUYDQGR�R�SUD]R�PtQLPR�H[LJLGR�SHOD�

$GPLQLVWUDomR�

;;,9� 2V� VHUYLoRV� GHYHUmR� REHGHFHU� jV� SUHVFULo}HV� H� H[LJrQFLD� FRQWLGDV� QDV� HVSHFLILFDo}HV�

GHVWH� 7HUPR� GH� 5HIHUrQFLD�� EHP� FRPR� WRGDV� H� TXDLVTXHU� QRUPDV� RX� UHJXODPHQWDo}HV�

LQWUtQVHFDV�DR�WLSR�GH�IRUQHFLPHQWR�

;;9� 3URYLGHQFLDU� D� VXEVWLWXLomR� GH� TXDOTXHU� SURILVVLRQDO�� FXMD� FRQGXWD� VHMD� FRQVLGHUDGD�

LQGHVHMiYHO�SHOD�ILVFDOL]DomR�GD�FRQWUDWDQWH�

;;9,� &RQWUDWDU� H� SDJDU� R� SHVVRDO� QHFHVViULR� j� H[HFXomR� GRV� VHUYLoRV� LQHUHQWHV� jV� VXDV�

DWLYLGDGHV�� ILFDQGR� FRPR� ~QLFR� UHVSRQViYHO� SHOR� SDJDPHQWR� GRV� HQFDUJRV� VRFLDLV� H�

REULJDo}HV� WUDEDOKLVWDV�GHFRUUHQWHV�� UHVSRQGHQGR� LQWHJUDO�H�H[FOXVLYDPHQWH��HP� MXt]R�RX�

IRUD�GHOH��LVHQWDQGR�D�606�GH�TXDLVTXHU�REULJDo}HV��SUHVHQWHV�RX�IXWXUDV��

;;9,,� 2EVHUYDU��QD�SUHVWDomR�GRV�VHUYLoRV�

D� 5HVSHLWR� DRV� GLUHLWRV� GRV� 8VXiULRV�� DWHQGHQGR�RV� FRP� GLJQLGDGH� GH� PRGR�

XQLYHUVDO�H�LJXDOLWiULR�

E� 0DQXWHQomR�GD�TXDOLGDGH�QD�SUHVWDomR�GRV�VHUYLoRV�

F� *DUDQWLD�GR�VLJLOR�GRV�GDGRV�H�LQIRUPDo}HV�UHODWLYDV�DRV�8VXiULRV�

G� (VFODUHFLPHQWR�GRV�GLUHLWRV�DRV�XVXiULRV�TXDQWR�DRV�VHUYLoRV�RIHUHFLGRV�
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3iJLQD��� GH����

H� 5HVSRQVDELOLGDGH�FLYLO�H�FULPLQDO�SHOR�ULVFR GH�VXD�DWLYLGDGH�

;;9,,,� &RQWUDWDU� VHUYLoRV� GH� WHUFHLURV� SDUD� DWLYLGDGHV� DFHVVyULDV� H� DSRLR�� VHPSUH� TXH�

QHFHVViULR��UHVSRQVDELOL]DQGR�VH�SHORV�HQFDUJRV�GDt�GHFRUUHQWHV�

;;,;� 5HVSRQVDELOL]DU�VH��FLYLO�H�FULPLQDOPHQWH�SHUDQWH�RV�8VXiULRV��SRU�HYHQWXDO� LQGHQL]DomR�

GH�GDQRV�PDWHULDLV�H�RX�PRUDLV�GHFRUUHQWHV�GH�DomR��RPLVVmR��QHJOLJrQFLD�� LPSHUtFLD�RX�

LPSUXGrQFLD�

;;;� 0DQWHU� FRQWUROH� GH� ULVFRV� GD� DWLYLGDGH� H� VHJXUR� GH� UHVSRQVDELOLGDGH� FLYLO� QRV� FDVRV�

SHUWLQHQWHV�

;;;,� $GRWDU�R�VtPEROR�H�R�QRPH�GHVLJQDWLYR�GD�XQLGDGH�GH�VD~GH�FXMR�XVR�OKH�IRU�SHUPLWLGR��

GHYHQGR�DIL[DU�DYLVR��HP�OXJDU�YLVtYHO��DVVLP�FRPR�GD�JUDWXLGDGH�GRV�VHUYLoRV�SUHVWDGRV�

QHVVD�FRQGLomR�

;;;,,� $GPLQLVWUDU�� PDQWHU� H� UHSDUDU� RV� EHQV� PyYHLV� H� LPyYHLV� S~EOLFRV�� FXMR� XVR� OKH� VHMD�

SHUPLWLGR�� HP� FRQIRUPLGDGH� FRP�R� GLVSRVWR� QRV� UHVSHFWLYRV� WHUPRV�GR� FRQWUDWR� DWp� VXD�

UHVWLWXLomR�j�606�

;;;,,,� 0DQWHU� HP� SHUIHLWDV� FRQGLo}HV� RV� HTXLSDPHQWRV� H� LQVWUXPHQWDLV� FHGLGRV� SHOD� 606��

LQFOXVLYH� VXEVWLWXLQGR�RV� SRU� RXWURV� GR�PHVPR�SDGUmR� WpFQLFR�� FDVR� VHMD� QHFHVViULR�� GH�

IRUPD�D�UHDOL]DU�DV�DWLYLGDGHV�FRQWUDWDGDV��

;;;,9� 0DQWHU�XPD� ILFKD�KLVWyULFD�FRP�DV� LQWHUYHQo}HV� UHDOL]DGDV�QRV�HTXLSDPHQWRV�DR� ORQJR�

GR�WHPSR��HVSHFLILFDQGR�R�VHUYLoR�H[HFXWDGR�H�DV�SHoDV�VXEVWLWXtGDV�

;;;9� 'LVSRQLELOL]DU�SHUPDQHQWHPHQWH�WRGD�H�TXDOTXHU�GRFXPHQWDomR�RX�EDVH�GH�GDGRV�SDUD�

DFHVVR�LUUHVWULWR�H�RX�DXGLWRULD�GR�3RGHU�3~EOLFR��

;;;9,� 'DU�FRQKHFLPHQWR�LPHGLDWR�j�606�GH�WRGR�H�TXDOTXHU�IDWR�TXH�DOWHUH�GH�PRGR�UHOHYDQWH�

R� QRUPDO� GHVHQYROYLPHQWR� GR� FRQWUDWR�� RX� TXH�� GH� DOJXPD� IRUPD� LQWHUURPSD� D� FRUUHWD�

SUHVWDomR�GR�DWHQGLPHQWR�DRV�8VXiULRV�

;;;9,,� ,PSOHPHQWDU�PHWRGRORJLD�GD�JHVWmR�GD�TXDOLGDGH��VHXV�FRQFHLWRV�H�SULQFtSLRV�SRU�PHLR�

GH�XP�FRQMXQWR�GH�SURFHVVRV��FDSD]HV�GH�GRWDU�DV�XQLGDGHV�GH�VD~GH��GH�IHUUDPHQWDV�H�

LQVWUXPHQWRV�TXH�SRVVLELOLWHP�D�PHOKRULD�GH�GHVHPSHQKR�GH�VHXV�VHUYLoRV�

;;;9,,,� 5HJLVWUDU��DFRPSDQKDU�H�FRPSURYDU�DV�DWLYLGDGHV�UHDOL]DGDV�QRV�6LVWHPDV�GH�,QIRUPDomR�

0XQLFLSDO�� SURQWXiULR� HOHWU{QLFR�� VLVWHPDV� RILFLDLV� GR� 0LQLVWpULR� GD� 6D~GH�� EHP� FRPR�

DWUDYpV�GRV�IRUPXOiULRV�H�LQVWUXPHQWRV�SDUD�UHJLVWUR�GH�GDGRV��&DVR�R�FRQWUDWDGR�RSWH�SRU�

GHVHQYROYHU� VLVWHPD� SUySULR�� HVWH� GHYHUi� VDWLVID]HU� jV� HVSHFLILFDo}HV� GD� 6HFUHWDULD�

0XQLFLSDO�GH�6D~GH�� LQFOXVLYH�FRP�H[SRUWDomR�GRV�GDGRV�SDUD�R�VLVWHPD�GR�0XQLFtSLR�H�

0LQLVWpULR�GD�6D~GH�H�PDQWHU�EDFNXS�GDV�LQIRUPDo}HV�

;;;,;� $GRWDU�XPD�LGHQWLILFDomR�HVSHFLDO��FUDFKi��SDUD WRGRV�RV�VHXV�HPSUHJDGRV��DVVLP�FRPR�

DVVHJXUDU� D� IUHTXrQFLD� H� SRQWXDOLGDGH�� FRP� D� PDQXWHQomR� GR� VLVWHPD� GH� FRQWUROH� GH�

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
�H
�D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�V
RE
�R
�Q
~P

HU
R�
��
'
3
*
9
�4

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��D
VV
LQ
HM
D�
VH
SR
J�
IR
UW
DO
H]
D�
FH
�J
RY
�E
U�
YD
OLG
DU
�G
RF
XP

HQ
WR
��L
QI
RU
P
H�
R�
P
DO
RW
H�
��
��
�H
�F
yG
LJ
R�
��
'
3
*
9
�4

3iJLQD�638���



3iJLQD��� GH����

SRQWR� SRU� YLD� HOHWU{QLFD�� GHYHQGR� VHU� DGRWDGRV� PHFDQLVPRV� TXH� LPSHoDP� TXDLVTXHU�

IUDXGHV�QD�PDUFDomR�GR�UHJLVWUR��EHP�FRPR�D�ERD�FRQGXWD�SURILVVLRQDO�

'$6�2%5,*$d®(6�(�5(63216$%,/,'$'(6�'$�&2175$7$17(

3DUD� H[HFXomR� GRV� VHUYLoRV� GR� SUHVHQWH� 7HUPR� GH� 5HIHUrQFLD�� D� &2175$7$17(�

FRPSURPHWH�VH�D�

D� 'LVSRQLELOL]DU� j� &2175$7$'$� RV� PHLRV� QHFHVViULRV� j� H[HFXomR� GR� SUHVHQWH�

REMHWR��FRQIRUPH�SUHYLVWR�QHVWH�WHUPR�

E� *DUDQWLU� RV� UHFXUVRV� ILQDQFHLURV� SDUD� D� H[HFXomR� GR� REMHWR� GHVWH� WHUPR� GH�

UHIHUrQFLD��ID]HQGR�R�UHSDVVH�PHQVDO�j�&2175$7$'$��QRV�WHUPRV�GR�GLVSRVWR�QHVWH�H�

FRQIRUPH�DV�GLVSRQLELOLGDGHV�RUoDPHQWiULDV�

F� 3URJUDPDU� QR� RUoDPHQWR� GR� 0XQLFtSLR� RV� UHFXUVRV� QHFHVViULRV� QRV� HOHPHQWRV�

ILQDQFHLURV�HVSHFtILFRV�SDUD�FXVWHDU�D�H[HFXomR�GR�REMHWR�FRQWUDWXDO��GH�DFRUGR�FRP�D

6LVWHPiWLFD�GH�/LEHUDomR�GH�3DUFHODV��TXH�LQWHJUD�HVWH�LQVWUXPHQWR�

G� 3HUPLWLU�R�XVR�GRV�EHQV�PyYHLV�H�LPyYHLV�HVSHFLILFDGRV�QR�7HUPR�GH�3HUPLVVmR�GH�

8VR�

H� ,QYHQWDULDU� RV� EHQV� UHIHULGRV� QR� LWHP� DQWHULRU� GHVWD� &OiXVXOD�� DQWHULRUPHQWH� j�

IRUPDOL]DomR�GRV�7HUPRV�GH�3HUPLVVmR�GH�8VR�

I� 3DUD� HIHLWRV� GH� LQYHQWiULR� H� UHJLVWUR�� UHDOL]DU�� GH� PRGR� SUpYLR� DR� HIHWLYR�

JHUHQFLDPHQWR� SRU�SDUWH� GD�&2175$7$'$�� OHYDQWDPHQWR� SDWULPRQLDO�� HVWUXWXUDO� H� GRV�

GRFXPHQWRV� H� LQIRUPDo}HV� ILQDQFHLURV�� FRQWiEHLV�� SUHYLGHQFLiULRV�� WUDEDOKLVWDV� H�

MXUtGLFRV��EHP�FRPR�UHODWyULR�GDV�FRQGLo}HV�GRV�HTXLSDPHQWRV�PpGLFR�KRVSLWDODUHV�HP�

XVR�QDV�8QLGDGHV�

J� 3UHVWDU� HVFODUHFLPHQWRV� H� LQIRUPDo}HV� j� &2175$7$'$� TXH� YLVHP� RULHQWi�OD� QD�

FRUUHWD� SUHVWDomR� GRV� VHUYLoRV� SDFWXDGRV�� GLULPLQGR� DV� TXHVW}HV� RPLVVDV� QHVWH�

LQVWUXPHQWR��DVVLP�FRPR�OKH�GDU�FLrQFLD�GH�TXDOTXHU�DOWHUDomR�

K� 'HVHQYROYHU� FRQWUROH�� DYDOLDomR� H� ILVFDOL]DomR� GR� &RQWUDWR� DWUDYpV� GH� VHWRU�

HVSHFtILFR�GHVLJQDGR�SHOD�6HFUHWDULD�0XQLFLSDO�GH�6D~GH�

L� ,QGLFDU� XP�*(6725�GR�&RQWUDWR�� SDUD� DWXDU� MXQWR� j�&2175$7$'$� H� ILVFDOL]DU� D�

SUHVWDomR�GH�VHUYLoRV�GHVWH�FRQWUDWR��

M� 1RPHDU�D�&RPLVVmR�GH�$FRPSDQKDPHQWR�H�$YDOLDomR�GR�&RQWUDWR�GH�*HVWmR��SDUD�

DWXDU�QR FRQWUROH�H�DFRPSDQKDPHQWR�GD�H[HFXomR�GRV�VHUYLoRV�UHDOL]DGRV�SHOD�2�6�6��
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3iJLQD��� GH����

'$�3(50,662�'(�862�(�$'0,1,675$d2�'(�%(16�0Ï9(,6�(�,0Ï9(,6

2� &RQWUDWR� GH� *HVWmR� (PHUJHQFLDO� GLVSRUi� VREUH� R� 7HUPR� GH� 3HUPLVVmR� GH� 8VR�

HVSHFLILFDUi� RV� EHQV� H� R� VHX� HVWDGR� GH� FRQVHUYDomR� H� GHILQLUi� DV� UHVSRQVDELOLGDGHV� GD�

&2175$7$'$�TXDQWR�j�VXD�JXDUGD�H�PDQXWHQomR�

2V�HTXLSDPHQWRV�H�LQVWUXPHQWDLV�QHFHVViULRV SDUD�UHDOL]DomR�GRV�VHUYLoRV�FRQWUDWDGRV�

GHYHUmR�VHU�PDQWLGRV�SHOD�&2175$7$'$�HP�SHUIHLWDV�FRQGLo}HV�

$�&2175$7$'$�GHYHUi�FRPXQLFDU�j� LQVWkQFLD�UHVSRQViYHO�GD�&2175$7$17(�WRGDV�

DV�DTXLVLo}HV�GH�EHQV�PyYHLV�TXH�IRUHP�UHDOL]DGDV��QR�SUD]R�Pi[LPR�GH�����WULQWD�GLDV��DSyV�

VXD�RFRUUrQFLD��HQFDPLQKDQGR�jV� UHVSHFWLYDV�1RWDV�)LVFDLV��PDQWHQGR�D�DWXDOL]DGD�D� UHODomR�

SDWULPRQLDO�HP�VLVWHPD�GHWHUPLQDGR�SHOD�606�

$�&2175$7$'$�UHVSRQVDELOL]DU�VH�i�SHOD�PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�GH�IRUPD�

GR�+RVSLWDO�GH�&DPSDQKD�VRE�VXD�JHVWmR�� LQFOXLQGR�RV�HTXLSDPHQWRV�� LQVWDODo}HV�KLGUiXOLFDV��

HOpWULFDV�� GH� JDVHV� HP� JHUDO�� HTXLSDPHQWRV� GH� FRPXQLFDomR�� GHQWUH� RXWURV�� TXH� SRUYHQWXUD�

VHMDP�XWLOL]DGRV�SDUD�FRQVHFXomR�GRV�REMHWLYRV�GHVWH�FRQWUDWR�

$R�ILQDO�GR�FRQWUDWR��D�&2175$7$'$�GHYHUi�UHSDVVDU�SDUD�D�&2175$7$17(�WRGRV�RV�

(TXLSDPHQWRV� %LRPpGLFRV�� ,QVWUXPHQWDLV� H� ,QVXPRV� QmR� XWLOL]DGRV�� GHQWUH� RXWURV� EHQV� H�

LQVXPRV�DGTXLULGRV�

'$6�0(7$6�'2�&2175$72�'(�*(672

$V�PHWDV�HVWLSXODGDV�SDUD�DFRPSDQKDPHQWR�GR�&RQWUDWR�GH�*HVWmR�(PHUJHQFLDO�D�VHU�

ILUPDGR�VHUmR�GLYLGLGDV�HP�GRLV WLSRV��FRQIRUPH�GHVFULWDV�DEDL[R�

0(7$ '(�(48,3(�0Ë1,0$

$�(48,3(�0Ë1,0$�SUHYLVWD�FRPR�PHWD�FRQWUDWXDO�FRP�LPSDFWR�ILQDQFHLUR�HVWi�GHVFULWD�

QD� HVWUXWXUD� GDV� HTXLSHV� GRV� OHLWRV� GH� ,QWHUQDomR� TXH� QD� PHGLGD� GD� REVHUYkQFLD� GD�

QHFHVVLGDGH��VHUmR�FRQYHUWLGRV�SDUD�OHLWRV�GH�87,��2�TXDQWLWDWLYR�GDV�FDWHJRULDV�SURILVVLRQDLV�GD�

(TXLSH�0tQLPD�FRPSUHHQGH�RV�FRQWUDWDGRV�SHOD�SUySULD�266�

$V�PHWDV�GH�(TXLSH�0tQLPD�SRGHP�VHU�PRGLILFDGDV��D�TXDOTXHU�WHPSR��SDUD�DWHQGLPHQWR�GH�

GLUHWUL]HV� GD� 606�� GHFRUUHQWHV� GD� GHPDQGD� LGHQWLILFDGD� SHOD� DYDOLDomR� GD� 6HFUHWDULD�

0XQLFLSDO�GD�6D~GH�± 606� (�FRPXQLFDGDV�j�266�SDUD�TXH�HVWD�SURPRYD�DV�DGDSWDo}HV�

QHFHVViULDV��
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3iJLQD��� GH����

$ DIHULomR� GD� HTXLSH�PtQLPD GDU�VH�i TXLQ]HQDOPHQWH� D� SDUWLU� GR� LQtFLR� GD� H[HFXomR� GR�

FRQWUDWR��SDUD�ILQV�GH�YHULILFDomR�GR�FXPSULPHQWR�GD�PHWD�FRQWUDWDGD�

2� DFRPSDQKDPHQWR� GD� FRQWUDWDomR� H� DWXDomR� GD� HTXLSH� PtQLPD� VHUi� 5($/,=$'2� H�

$9$/,$'2�48,1=(1$/0(17( SHOR�*HVWRU�GR�&RQWUDWR��H�LQIRUPDGD�j 606��2�SDUkPHWUR�

GH� FXPSULPHQWR� GHVVD� PHWD� GHYHUi� VHU� GH� ����� �FHP� SRU� FHQWR��� RX� VHMD�� DV� (TXLSHV�

0tQLPDV� GHYHP� HVWDU� WRWDOPHQWH� FRPSOHWDV�� $� QmR� PDQXWHQomR� GD� HTXLSH� PtQLPD�

HVWDEHOHFLGD� SDUD� RV� VHUYLoRV� FRQWUDWDGRV� LPSOLFDUi� HP� GHVFRQWR� SURSRUFLRQDOPHQWH� DRV�

FXVWRV� XQLWiULRV�� QRV� YDORUHV� GH� SHVVRDO� H�� FRQVHTXHQWHPHQWH� UHIOHWLUi� QR� 3ODQR�

2UoDPHQWiULR�FRQWUDWDGR��FRUUHVSRQGHQWH�DRV�SURILVVLRQDLV�QmR�FRQWUDWDGRV�SHOD�2�6�6�QR�

SHUtRGR� DQDOLVDGR� 2� GHVFRQWR� UHODWLYR� D� QmR� PDQXWHQomR� GD� HTXLSH� PtQLPD� LQFLGLUi� QR�

UHSDVVH�GR�PrV�VXEVHTXHQWH�j�SUHVWDomR�GH�FRQWDV�GR�PrV�GD�RFRUUrQFLD�

$ DIHULomR�GD�PHWD�GH�UHJXODomR GDU�VH�i�TXLQ]HQDOPHQWH�D�SDUWLU�GR�LQtFLR�GD�H[HFXomR�GR�

FRQWUDWR��SDUD�ILQV�GH�YHULILFDomR�GR�FXPSULPHQWR�GD�PHWD�FRQWUDWDGD�

$ DYDOLDomR�GRV�LQGLFDGRUHV��FRP�YDORUDomR�GRV�UHVXOWDGRV��VHUi�5($/,=$'2�H�$9$/,$'2�

48,1=(1$/0(17(�SHOR�*HVWRU�GR�&RQWUDWR�H�LQIRUPDGD�j�606��

$9$/,$d2�(�$&203$1+$0(172�'2�&2175$72�'(�*(672

6HUi� UHDOL]DGR� 0(16$/0(17(� SHOD &RPLVVmR� GH� $YDOLomR� H� $FRPSDQKDPHQWR� GR�

&RQWUDWR�GH�*HVWmR�� &$$&*�

'$�6,67(0È7,&$�'(�/,%(5$d2�'(�3$5&(/$6

2V� UHSDVVHV� GRV� YDORUHV� D� VHUHP� FRQWUDWDGRV� WHUmR� DV� FDUDFWHUtVWLFDV� H� GHVWLQDomR��

FRQIRUPH�GHILQLGDV�QR�352*5$0$�'(�75$%$/+2�H�VHX�&5212*5$0$�'(�'(6(0%2/62�

2V�UHFXUVRV�GHVWLQDGRV�VHUmR�UHSDVVDGRV�FRQIRUPH�FURQRJUDPD�GH�GHVHPEROVR��DSyV�R�

DWR� GD� DVVLQDWXUD� GR� FRQWUDWR� SDUD� SRVVLELOLWDU� D� LPSODQWDomR GDV� DWLYLGDGHV� GR� +RVSLWDO� GH�

&DPSDQKD� D� VHU� JHULGR� SHOD� &2175$7$'$�� 2� SULPHLUR� UHSDVVH� GHVVH� UHFXUVR� QmR� HVWi�

FRQGLFLRQDGR� j� DSUHVHQWDomR� GH� TXDOTXHU� UHODWyULR� $� SDUWLU� GR� VHJXQGR� UHSDVVH�� HVWH� ILFDUi�

FRQGLFLRQDGR�j SUHVWDomR�GH�FRQWDV��UHODWyULR�GDV�PHWDV�SDFWXDGDV�H�UHODWyULR�ILQDQFHLUR��

'$� 6,67(0È7,&$� '(� $9$/,$d2� (� 9$/25$d2� '26� ,1',&$'25(6� '(�
$&203$1+$0(172�
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3iJLQD��� GH����

$V�PHWDV�GHYHUmR�VHU�PHQVXUDGDV�D�SDUWLU�GR�LQtFLR�GDV�DWLYLGDGHV��VHQGR�DVVLP��R�SULPHLUR�

UHODWyULR� GHYHUi� VHU� HQFDPLQKDGR� DWp� ��K� DSyV� R� YHQFLPHQWR� GD� SULPHLUD� TXLQ]HQD� H� DVVLP�

VXFHVVLYDPHQWH�

3DUD�DQiOLVH�GD�PHWD�FRQWUDWXDO��D�2UJDQL]DomR�6RFLDO�GHYHUi�HQFDPLQKDU�TXLQ]HQDOPHQWH�DR�

&2175$7$17(��HP����KRUDV�VXEVHTXHQWH�j�H[HFXomR�GDV�DWLYLGDGHV�UHDOL]DGDV��SODQLOKD�GHVFULWLYD�

GD�FRPSRVLomR�H�TXDQWLWDWLYR�GD�(TXLSH�0tQLPD��5HVVDOWDPRV�TXH�HVWD��GHYHUi� VHU�GH�������FHP�

SRU� FHQWR��� &DVR� QmR� VHMD� DWLQJLGD�� VHUi� UHDOL]DGR� R� GHVFRQWR� SURSRUFLRQDO� DR� FXVWR� XQLWiULR� GR�

SURILVVLRQDO�TXH�GHVIDOFRX�HVVD�HTXLSH�

'26� 5(/$7Ï5,26� &203/(0(17$5(6� $� 6(5(0� (1&$0,1+$'26� $�
&2175$7$17(�0(16$/0(17(

$�&2175$7$'$�HQFDPLQKDUi�j�&2175$7$17(�WRGD�H�TXDOTXHU�LQIRUPDomR�VROLFLWDGD��

QD�IRUPDWDomR�H�SHULRGLFLGDGH�SRU�HVWD�GHWHUPLQDGD�

$V�LQIRUPDo}HV�VROLFLWDGDV�UHIHUHP�VH�DRV�DVSHFWRV�DEDL[R�UHODFLRQDGRV�

� 5HODWyULRV�FRQWiEHLV�H�ILQDQFHLURV�

� 5HODWyULRV� UHIHUHQWHV� DRV� ,QGLFDGRUHV� GH� DFRPSDQKDPHQWR�� HVWDEHOHFLGRV� SDUD� D�

XQLGDGH��

� (�RXWURV��D�VHUHP�GHILQLGRV GH�DFRUGR�FRP�D�QHFHVVLGDGH�

'$�683(59,62��$9$/,$d2�(�$&203$1+$0(172

$�6XSHUYLVmR��DYDOLDomR�H�DFRPSDQKDPHQWR�GRV�VHUYLoRV��H[HFXWDGRV�SHOD�FRQWUDWDGD��

VHUmR� UHDOL]DGRV� SHOD� 6HFUHWDULD� 0XQLFLSDO� GD� 6D~GH�� DWUDYpV� GR� *HVWRU� GR� &RQWUDWR� H� XPD�

&RPLVVmR�GH�$YDOLDomR�H�$FRPSDQKDPHQWR��D�VHUHP�GHVLJQDGRV�SDUD�R�&RQWUDWR�GH�*HVWmR�

TXH�VHUi�ILUPDGR��SRU�PHLR�GH�3RUWDULD�GD�606��SDUD�DFRPSDQKDU�D�H[HFXomR�GHVWH�FRQWUDWR�

2�*HVWRU�GR�&RQWUDWR��HVSHFLDOPHQWH�GHVLJQDGR�SDUD�HVWD�DWLYLGDGH��VHUi� UHVSRQViYHO�

SRU� HPLWLU� DV� DXWRUL]Do}HV�� UHFHEHU� H� HQFDPLQKDU� RV� GRFXPHQWRV� H� DWLYLGDGHV� WpFQLFDV�� H�

DXWRUL]DU�RV�SDJDPHQWRV�FRUUHVSRQGHQWHV�

$OpP�GR�*HVWRU�GR�&RQWUDWR�KDYHUi�XPD�&RPLVVmR�GH�$FRPSDQKDPHQWR�H�$YDOLDomR�GR�

&RQWUDWR�GH�*HVWmR�&$$&*��FRQVWLWXtGD�SRU�WpFQLFRV�GD�6HFUHWDULD�0XQLFLSDO��WRGRV�FRQVWLWXtGRV�

FRQIRUPH�3RUWDULD�D�VHU�SXEOLFDGD�QR�'LiULR�2ILFLDO�GR�0XQLFtSLR�GH�)RUWDOH]D�± '�2�0��� FXMDV�

DWULEXLo}HV� FRUUHVSRQGHUi� j� YHULILFDomR� PHQVDO GR� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� H� UHWRUQR�

REWLGR� SHOD� 2UJDQL]DomR� 6RFLDO� FRP� D� DSOLFDomR� GRV� UHFXUVRV� VRE� VXD� JHVWmR�� HODERUDQGR�

UHODWyULR�FLUFXQVWDQFLDGR��

$� FLWDGD�YHULILFDomR�VH� UHIHUH�DR� FXPSULPHQWR�GDV�GLUHWUL]HV�H�PHWDV�GHILQLGDV�SDUD�D�
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3iJLQD��� GH����

&2175$7$'$� H� UHVWULQJLU�VH�i� DRV� UHVXOWDGRV� REWLGRV� HP� VXD� H[HFXomR�� DWUDYpV� GRV�

LQGLFDGRUHV� GH� GHVHPSHQKR� HVWDEHOHFLGRV�� HP� FRQIURQWR� FRP� DV� PHWDV� SDFWXDGDV�� FRP� D�

HFRQRPLFLGDGH� QR� GHVHQYROYLPHQWR� GDV� UHVSHFWLYDV� DWLYLGDGHV�� FRQVLGHUDQGR� DLQGD�� D�

UHJXODULGDGH� QR� UHSDVVH� GRV� UHFXUVRV� j� 2�6�6��� RV� TXDLV� VHUmR� FRQVROLGDGRV� SHOD� LQVWkQFLD�

UHVSRQViYHO� GD� &2175$7$17(� H� HQFDPLQKDGRV� DRV� PHPEURV� GD� &RPLVVmR� GH�

$FRPSDQKDPHQWR� H� $YDOLDomR� GR� &RQWUDWR� GH� *HVWmR� HP� WHPSR� KiELO� SDUD� D� UHDOL]DomR� GD�

DYDOLDomR�PHQVDO��

$�H[HFXomR�GR�SUHVHQWH�FRQWUDWR�GH�JHVWmR�VHUi�DFRPSDQKDGD�SHOD�$XGLWRULD�GR�686��

&RQVHOKR� 0XQLFLSDO� GH� 6D~GH� GH� )RUWDOH]D� H� &RPLVVmR� GD� 606� GHVLJQDGD� SDUD�

DFRPSDQKDPHQWR�GR�&RQWUDWR�GH�*HVWmR�

$� &2175$7$17(� SURFHGHUi� DR� DFRPSDQKDPHQWR�PHQVDO� GRV� GDGRV� HQYLDGRV� SHOR�

&2175$7$'2 SDUD�TXH�VHMDP�HIHWXDGRV�RV�GHYLGRV�SDJDPHQWRV�GH�UHFXUVRV�

'D�DQiOLVH�DFLPD�UHIHULGD�SRGHUi�UHVXOWDU�XPD�UHSDFWXDomR�GDV�TXDQWLGDGHV�GH�DWLYLGDGH�

DVVLVWHQFLDO� RUD� HVWDEHOHFLGDV� H� VHX� FRUUHVSRQGHQWH� UHIOH[R� HFRQ{PLFR�ILQDQFHLUR�� HIHWLYDGD�

DWUDYpV�GH�7HUPR $GLWLYR�DR�&2175$72�'(�*(672��QD�IRUPD�H�OLPLWHV�HVWDEHOHFLGRV�HP�OHL��

2V�7HUPRV�$GLWLYRV�TXH�YHQKDP�D�VHU�ILUPDGRV��VHMDP�HVWHV�SDUD�DGLomR�RX�VXSUHVVmR�

GRV� VHUYLoRV� SDFWXDGRV�� VHUmR� HVWDEHOHFLGRV� QD� FRQIRUPLGDGH� H� QRV� OLPLWHV� GR� TXH� GLVS}H� D�

OHJLVODomR�TXH�UHJXOD�D�PDWpULD�

'2�35$=2�'(�9,*Ç1&,$�(�'$�75$16,d2

2�SUD]R�GH�YLJrQFLD GR�&RQWUDWR�GH�*HVWmR�VHUi�GH����TXDWUR��PHVHV��WHQGR�SRU�WHUPR�

LQLFLDO� D� GDWD� GH� VXD� DVVLQDWXUD�� SRGHQGR� VHU� SURUURJDGR� SRU� SHUtRGRV� VXFHVVLYRV�� HQTXDQWR�

SHUGXUDU� D� QHFHVVLGDGH� GH� HQIUHQWDPHQWR� GRV� HIHLWRV� GD� VLWXDomR� GH� HPHUJrQFLD� GH� VD~GH�

S~EOLFD�

'$6�&21',d®(6�3$5$�(/$%25$d2�'2�352*5$0$�'(�75$%$/+2

3DUD� HODERUDomR� GR� 352*5$0$�'(� 75$%$/+2�� D�2UJDQL]DomR� 6RFLDO� GD� 6D~GH� �

2�6�6���GHYHUi�REVHUYDU�WRGDV�DV�HVSHFLILFDo}HV�DSUHVHQWDGDV�QHVVH�7HUPR�GH�5HIHUrQFLD�SDUD�

D�SUHVWDomR�GRV�VHUYLoRV�

2�352*5$0$�'(� 75$%$/+2�� FRPSUHHQGHQGR� RV�PHLRV� H� UHFXUVRV� QHFHVViULRV� SDUD�

H[HFXomR� GDV� DWLYLGDGHV� SUHYLVWDV�� HP� DWHQGLPHQWR� jV� FRQGLo}HV� GHVWH� 7HUPR� GH�

5HIHUrQFLD�GHYHUi�VHU�HODERUDGR�GH�DFRUGR�FRP�RV�LWHQV�DEDL[R��
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3iJLQD��� GH����

D� 'HVFULomR�WpFQLFD�GDV�GLIHUHQWHV�DWLYLGDGHV�DVVLVWHQFLDLV�SUHYLVWDV��SRU� WLSR�

GH� VHUYLoRV� H� XQLGDGHV�� GHYHQGR� DERUGDU� R� SHUILO� DVVLVWHQFLDO� GD� 8QLGDGH� H� R�

GHWDOKDPHQWR� GDV� Do}HV� GH� VD~GH� GH� WRGRV� RV� VHUYLoRV� FRQWUDWDGRV�� VHJXQGR�

QRUPDWLYDV��SURWRFRORV�H�GLUHWUL]HV�PHQFLRQDGRV�QR�7HUPR�GH�5HIHUrQFLD��

E� (VSHFLILFDomR� GRV�5HFXUVRV�+XPDQRV�� D�2�6�6� GHYHUi� DSUHVHQWDU� R� TXDGUR�

FRPSOHWR� GH� UHFXUVRV� KXPDQRV� SDUD� R� VHUYLoR� H� GD� FRRUGHQDomR� WpFQLFR�

DVVLVWHQFLDO�� DSUHVHQWDQGR� R GLPHQVLRQDPHQWR� GH� SHVVRDO� D� VHU� FRQWUDWDGR�� SRU�

FDWHJRULD� SURILVVLRQDO�� FDUJD� KRUiULD� VHPDQDO� H� TXDQWLGDGHV�� GH� IRUPD� TXH� DWHQGD�

DOpP� GD� HTXLSH� DVVLVWHQFLDO� PtQLPD� GHVFULWD� QR� 7HUPR� GH� 5HIHUrQFLD�� R� SHVVRDO�

WpFQLFR�� DGPLQLVWUDWLYR� H� JHUHQFLDO� QHFHVViULR� SDUD� D� H[HFXomR� GH� WRGDV� DV�

DWLYLGDGHV�SURSRVWDV�

5HVVDOWDPRV� TXH� D� 0(7$� '(� (48,3(� 0Ë1,0$ HVWi� FRQWHPSODQGR� R� 5+�

DVVLVWHQFLDO�SDUD�RV�����OHLWRV�VHQGR�GH�LQWHUQDomR�

&RPR�Mi�PHQFLRQDGR�DQWHULRUPHQWH��HVWHV�����OHLWRV�SRGHUmR�VHU�WUDQVIRUPDGRV�HP�

OHLWRV�GH�87,��FDVR�KDMD�QHFHVVLGDGH��

'LDQWH� GR� H[SRVWR�� GHYHUi� ID]HU� SDUWH� GR� 3ODQR� GH� 7UDEDOKR�� SURSRVWD� FRP�

GLPHQVLRQDPHQWR�GRV�UHFXUVRV�KXPDQRV�DVVLVWHQFLDLV�TXH�FRQWHPSOH����� OHLWRV�GH�

87,�

$�3523267$�),1$1&(,5$ GHYHUi�FRQWHU�YDORUHV�SDUD�R�SHUtRGR�GH�TXDWUR PHVHV��

TXH�VHUi�R�SUD]R�WRWDO�GH�YLJrQFLD�GR�FRQWUDWR�D�VHU� ILUPDGR��FRPSXWDGRV� WRGDV�DV�

GHVSHVDV� GH� FXVWHLR�� GD�8QLGDGH� H�6HUYLoRV� GH�6D~GH�� REMHWRV� GR� FRQWUDWR� D� VHU�

ILUPDGR��(VWD�GHYH�FRQWHU�RV�VHJXLQWHV�HOHPHQWRV��

D� 3/$12� 25d$0(17È5,2� GH� &XVWHLR� SDUD� GHVHQYROYLPHQWR� GDV� Do}HV� H�

VHUYLoRV�� FRUUHVSRQGHQWH� DR� WRWDO� GDV� GHVSHVDV� SUHYLVWDV� GH� FXVWHLR� SDUD� D�

RSHUDomR� GR� FRQWUDWR� D� VHU� ILUPDGR�� � 'HYHUi� VHU� HODERUDGR� XP� 3/$12�

25d$0(17È5,2� '(�&867(,2� 3$5$� $� 81,'$'(�'(� 6$Ò'(�� REMHWR� GHVWH�

7HUPR� GH� 5HIHUrQFLD�� FRQWHPSODQGR� WRGDV� DV� GHVSHVDV� SUHYLVWDV� SDUD�

LPSOHPHQWDomR� H� H[HFXomR� GDV� DWLYLGDGHV� �LQFOXVLYH� YDORUHV� UHIHUHQWHV� j�

SURYLVLRQDPHQWR SURSRUFLRQDO�GH�IpULDV�H�GpFLPR�WHUFHLUR�VDOiULR��GLVVtGLRV��HQWUH�

RXWURV��� 'HYHUi� VHU� DSUHVHQWDGR� WDPEpP� R� 3/$12� 25d$0(17È5,2� '(�

&867(,2� � &2162/,'$'2�� GD� XQLGDGH� GH� VD~GH� H� VHUYLoRV�� REMHWR� GHVWH�

7HUPR� GH� UHIHUrQFLD�� FRQWHPSODQGR� WRGDV� DV� GHVSHVDV� SUHYLVWDV� SDUD�

LPSOHPHQWDomR� H� H[HFXomR� GDV� DWLYLGDGHV� �LQFOXVLYH� YDORUHV� UHIHUHQWHV� j�

SURYLVLRQDPHQWRV�GH�IpULDV�H�GpFLPR�WHUFHLUR�VDOiULR��GLVVtGLRV��HQWUH�RXWURV���TXH�
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3iJLQD��� GH����

VHUi�FRQVLGHUDGR�FRPR�VHQGR�R�YDORU�JOREDO�GD�SURSRVWD�ILQDQFHLUD�GD�HQWLGDGH�

SDUWLFLSDQWH��

E� &5212*5$0$� '(� '(6(0%2/62� 0(16$/� HP� FRQVRQkQFLD� FRP� R�

FURQRJUDPD� GH� LPSOHPHQWDomR� H�RX� H[HFXomR� GDV� DWLYLGDGHV� HVWDEHOHFLGRV QR�

7HUPR�GH�5HIHUrQFLD�

F�� ,'(17,),&$d2� (� $66,1$785$� '2� 5(35(6(17$17(� '$� (17,'$'(�

3$57,&,3$17(��GHVFULomR�GR�YDORU�WRWDO�DQXDO�GD�SURSRVWD�ILQDQFHLUD��HP�UHDLV��SRU�

H[WHQVR�� EHP� FRPR�� GDWD� GH� YDOLGDGH� GD� SURSRVWD� TXH� QmR� SRGHUi� VHU� LQIHULRU� D�

TXDWUR PHVHV��

2V�PDWHULDLV�SHUPDQHQWHV�H�HTXLSDPHQWRV�QHFHVViULRV�H�REULJDWyULRV�SDUD�D�H[HFXomR�

GDV�DWLYLGDGHV��TXDQGR�QmR�H[LVWHQWHV��GHYHP�VHU�SUHYLVWRV�QR�3ODQR�2UoDPHQWiULR�GH�&XVWHLR�

TXDQGR� ORFDGRV�RX�QR�3ODQR�2UoDPHQWiULR�GH� ,QYHVWLPHQWR�TXDQGR�DGTXLULGRV��VHQGR�VHPSUH�

QHFHVViULD�D�SUpYLD�DXWRUL]DomR�SHOD�&2175$7$17(�

6ROLFLWDPRV�TXH�QD�SURSRVWD�ILQDQFHLUD��YHQKD�HVSHFLILFDGR�R�FXVWHLR�GLiULR�GH�XP�OHLWR�GH�

LQWHUQDomR�H�GH�XP�OHLWR�GH�87,�

'$�$9$/,$d2�'$�25*$1,=$d2�62&,$/�$�6(5�6(/(&,21$'$

3RQWXDomR�UHODWLYD j�DYDOLDomR�GD�H[SHULrQFLD

(VWH� LWHP� VHUi� SRQWXDGR� DWUDYpV� GD� DSUHVHQWDomR� GH� GRFXPHQWRV� RULJLQDLV� TXH�

FRPSURYHP� D� H[SHULrQFLD� GD� 2UJDQL]DomR� 6RFLDO� QD� H[HFXomR� GH� VHUYLoRV� GH� QDWXUH]D�

VHPHOKDQWH�DR�REMHWR�GHVWD� FRQWUDWDomR QRWDGDPHQWH�H[SHULrQFLD�HP�KRVSLWDLV�GH�XUJrQFLD�H�

HPHUJrQFLD�

3DUD� ILQDOLGDGH�GH�DYDOLDomR�GHVWH�FULWpULR�VHUi�FRQVLGHUDGD�D�H[SHULrQFLD�GD�(QWLGDGH�

GHYLGDPHQWH� FRPSURYDGD� SRU� PHLR� GR� &DGDVWUR� 1DFLRQDO� GH� (VWDEHOHFLPHQWRV� GD� 6D~GH� �

&1(6��DVVLP�FRPR�DWUDYpV�GD�DSUHVHQWDomR�GRV�&RQWUDWRV�ILUPDGRV��FRQIRUPH�HVSHFLILFDomR�H�

SRQWXDomR�GRV�LWHQV�DEDL[R�UHODFLRQDGRV��

([SHULrQFLD�HP�JHVWmR�GH�8QLGDGHV�+RVSLWDODUHV�FRP�VHUYLoRV�GH�&OtQLFD�0pGLFD H�87,��

GH�QR�PtQLPR����KXP��DQR��GHQWUR�GR�SHUtRGR�FRUUHVSRQGHQWH�DRV�~OWLPRV����FLQFR��DQRV��&RP�

SRQWXDomR�Pi[LPD�GH��� SRQWRV

7(032�'(�(;3(5,Ç1&,$
32178$d2

727$/�
0È;,02

��DQR ��� SRQWR�SRU�XQLGDGH�GH�VD~GH �
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3iJLQD��� GH����

��± ��DQRV ��� SRQWRV�SRU�XQLGDGH�GH�VD~GH ��

��± ���DQRV ��� SRQWRV�SRU�XQLGDGH�GH�VD~GH ��

0DLV�GH����DQRV �� SRQWRV�SRU�XQLGDGH�GH�VD~GH ��

3RQWXDomR�UHODWLYD�j�DYDOLDomR�DR '2&80(172�7e&1,&2

(VWH� LWHP� VHUi� SRQWXDGR� FRQIRUPH� D� DSUHVHQWDomR� GH� GRFXPHQWR� FRQWHQGR�

GHWDOKDPHQWR� GDV� HVWUDWpJLDV� GH� LPSOHPHQWDomR� GR� +RVSLWDO� GH� &DPSDQKD�

LQFLDOPHQWH� FRPR� OHLWRV� GH� LQWHUQDo}HV� H� GH� VHX� GHVGREUDPHQWR� HP� XP� +RVSLWDO�

FRP������GH�VHXV�OHLWRV�GH�87,� $�266�SRGHUi�SRQWXDU�QR�Pi[LPR����SRQWRV

'HVFULomR
32178$d2

ÏWLPR �� SRQWRV

%RP �� SRQWRV

5HJXODU ���SRQWRV

1mR�DSUHVHQWRX ��SRQWRV

2V�GRFXPHQWRV�H�LQIRUPDo}HV�DSUHVHQWDGRV�QD�3URSRVWD�7pFQLFD�VHUmR�DYDOLDGRV�OHYDQGR�HP�
FRQVLGHUDomR�DV�VHJXLQWHV�SRQWXDo}HV�Pi[LPDV�

&ULWpULRV
3RQWXDomR�0i[LPD�GR�

&ULWpULR
(;3(5,Ç1&,$ ��

'2&80(172�7e&1,&2 ��

727$/ ���

$� SRQWXDomR� Pi[LPD� DWULEXtGD� j� (;3(5,Ç1&,$� (� '2&80(172� 7e&1,&2� p� GH� ����
�FHP��SRQWRV�

$�1RWD� )LQDO� GH� 3RQWXDomR� 7pFQLFD� �137�� GH� FDGD� 3$57,&,3$17(� VHUi� FDOFXODGD� GH�
DFRUGR�FRP�D�VHJXLQWH�HTXDomR��

137� ��3RQWXDomR�WRWDO�GD�H[SHULrQFLD�� GRFXPHQWR�WpFQLFR�GD�LQVWLWXLomR�HP�DQiOLVH���0DLRU�
SRQWXDomR�WpFQLFD�DWULEXtGD�GHQWUH�RV�SDUWLFLSDQWHV��[�����

2QGH��

137� 1RWD�ILQDO�GD�3RQWXDomR�7pFQLFD�DSyV�DYDOLDomR�GRV�FULWpULRV�GHILQLGRV��
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3iJLQD��� GH����

3RQWXDomR�UHODWLYD�jV�3523267$6�),1$1&(,5$6�

$� SURSRVWD� ILQDQFHLUD� WRWDO� FRUUHVSRQGHQWH� DR� YDORU� WRWDO� GDV� GHVSHVDV� GH� FXVWHLR� SDUD� ���
PHVHV�GH�H[HFXomR�GR�FRQWUDWR�

$�3URSRVWD�)LQDQFHLUD�GHYHUi�VHU�DSUHVHQWDGD�GH�IRUPD�FODUD�H�GHWDOKDGD�

1HVWH� LWHP� D� DYDOLDomR� VH� GDUi� VREUH� R� GHWDOKDPHQWR� GR� YROXPH� GH� UHFXUVRV� ILQDQFHLURV�
GHVWLQDGRV�SDUD�FDGD�WLSR�GH�GHVSHVD�GH�FXVWHLR H�LQYHVWLPHQWR�

6HUmR�GHVFODVVLILFDGDV DV�3$57,&,3$17(6�FXMDV�3523267$6�),1$1&(,5$6��

D��&RQWHQKDP� HVWLPDWLYD� GH� GHVSHVD� WRWDO� SDUD� FXVWHLR� H�PHWDV� GDV� DWLYLGDGHV� FRP� YDORUHV�
PDQLIHVWDPHQWH�LQH[HTXtYHLV�

E��1mR�DSUHVHQWHP�RV�3ODQRV�2UoDPHQWiULRV�GH�&XVWHLR�

F��1mR�DWHQGDP�SOHQDPHQWH�DV�H[LJrQFLDV GHVWH 7HUPR�GH�5HIHUHQFLD��

$�1RWD� ILQDO�GH�SRQWXDomR� ILQDQFHLUD� �13)��GH�FDGD�3$57,&,3$17(�VH� IDUi�GH�DFRUGR�
FRP�D�VHJXLQWH�HTXDomR��

13)� � �0HQRU�YDORU�SURSRVWR�SHODV� LQVWLWXLo}HV� ��9DORU� WRWDO�GD�SURSRVWD�GD� LQVWLWXLomR�HP�
DQiOLVH��[���

2QGH��

13)� 1RWD�ILQDO�GD�SURSRVWD�ILQDQFHLUD�DSyV�DYDOLDomR�GRV�FULWpULRV�GHILQLGRV�

&/$66,),&$d2�),1$/�'$6�3523267$6�

6HUi� FRQVLGHUDGD�YHQFHGRUD� D�25*$1,=$d2�62&,$/�TXH� REWLYHU� D�PDLRU� QRWD� GH�3)�
�3RQWXDomR�)LQDO���

$�3RQWXDomR�ILQDO�GH�FDGD�3$57,&,3$17(�VH�IDUi�GH DFRUGR�FRP�D�VHJXLQWH�HTXDomR��

3)����137�[����������13)�[������

2QGH��

3)� �3RQWXDomR�)LQDO�

137� �1RWD�ILQDO�GD�3RQWXDomR�7pFQLFD�

13)� �1RWD�ILQDO�GD�3URSRVWD�)LQDQFHLUD��

3HVR�137� �����

3HVR�13)� �����

$�3RQWXDomR�ILQDO Pi[LPD�DWULEXtGD�D�FDGD�HQWLGDGH�3$57,&,3$17(�p�GH������FHP��

SRQWRV��

$V�SURSRVWDV�VHUmR�DYDOLDGDV�SRU�iUHD�WpFQLFD�H�D�SURSRVWD�WpFQLFR�ILQDQFHLUD�HVFROKLGD�

SDUD� D� IRUPDOL]DomR� GR� FRQWUDWR� VHUi� D� TXH� DSUHVHQWDU� D�PDLRU� SRQWXDomR� ILQDO�� GDQGR�VH� D�
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3iJLQD��� GH����

SXEOLFLGDGH�QHFHVViULD�SDUD�R�FRQWUDWR HP�TXHVWmR��UHVSHLWDGR�R�FRQWLGR�QD�OHJLVODomR�HVSHFtILFD�

SDUD�R�HVWDGR�GH�HPHUJrQFLD��

)RUWDOH]D� &(���� GH�PDUoR GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)UDQFLVFR�5RPHO�/LPD�GH�$UD~MR

&RRUGHQDGRU
&RRUGHQDGRULD�GH�5HGHV�3Up�+RVSLWDODU�H�+RVSLWDODU�� &25(3+

'H�DFRUGR�

-RDQD�$QJpOLFD�3DLYD�0DFLHO
6HFUHWiULD�0XQLFLSDO
6HFUHWiULD�0XQLFLSDO�GD�6D~GH

BBBBBBBBBBBBBBBBBBBBBBBB
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3iJLQD��� GH����

'26�$1(;26�'(67(�7(502�'(�5()(5Ç1&,$

$1(;2�, 5(/$d2�0(16$/�'(�(;$0(6�� 6(59,d26�'(�$32,2�',$*1Ï67,&2�
(�7(5$3Ç87,&2��6$'7�

$1(;2�,, 5(/$d$2 0(16$/�'(� ,168026��0$7(5,$/�0e',&2�+263,7$/$5�±
00+

$1(;2�,,,
0$7(5,$/� 0(16$/� 3$5$� 26� &$5526� '(� (0(5*Ç1&,$�
�0(',&$0(1726�(�0$7(5,$,6�

$1(;2�,9 5(/$d2�0(16$/�'(�0(',&$0(1726�

$1(;2�9 5(/$d2�'(�(48,3$0(1726

$1(;2�9, 5(/$d2�'(�5(&85626�+80$126

$1(;2�9,, &5212*5$0$�'(�,1,&,2�'$6�$7,9,'$'(6

$1(;2�9,,, 3/$17$�%$,;$�'2�+263,7$/�'(�&$03$1+$
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%,248Ë0,&$

%,/,558%,1$�727$/�(�)5$d®(6��

&.�727$/��&.�1$&���

&.0%�����

&5($7,1,1$���

*$0$�*7��

*$620(75,$���

*/,&26(���

327È66,2��
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0$1'5,/�3��2%(62�1������ 81,'$'(
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&$7(7(5� ,175$9(1262� 3(5,)(5,&2� &�� ',63�� 6(*85$1&$� 1��
���*�� 81,'$'( 81, ���
&$7(7(5� ,175$9(1262� 3(5,)(5,&2� &�� ',63�� 6(*85$1&$� 1��
���*�� 81,'$'( 81, ���
&$7(7(5�3��$&(662�9(1262�&(175$/�'83/2�/80(1���)5�;�
���&0�� 81,'$'( 81, ��
&$7(7(5�3��$&(662�9(1262�&(175$/�0212�/80(1����*�;����
&0�� 81,'$'( 81, ��
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81,'$'( 81, ���
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&2035,0,'2�$'8/72�� 81,'$'( &-7 ���
&5(0(�'(�%$55(,5$�35(9(1d2�'(�/33��WLSR�FDYLORQ� 81, ��
&85$7,92� $'(6,92� ),/0(� 75$163$5(17(� ��� &0� ;� ��� &0� �
81,'$'( 81, ���
&85$7,92� $'(6,92� ),/0(� 75$163$5(17(� ��� &0� ;� ��� &0� �
81,'$'( 81, ���
&8%$�5,0 81, ���
&8%$�5('21'$ 81, ���
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81,'$'( 81, ����
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)(0($�� 81,'$'( 81, ����
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6$%2 81, ���
'5(12�'(�725$;�'( 6,/,&21(�1������ 81,'$'( 81, ��
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(48,32�0$&52*27$6�� 81,'$'( 81, ���
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0,'$=2/$0���0*�$03��0/� $03 ����
0,'$=2/$0���0*�0/�,1-(7$9(/�� $032/$����0/ $03 ����
025),1$��68/)$72�����0*�0/�62/8&$2�,1-(7$9(/�� $032/$����
0/

$03 ���

025),1$��68/)$72��0*�0/�62/8&$2�,1-(7$9(/�� $032/$����0/ $03 ���
125$'5(1$/,1$��0*��0/�$03� $03 ����
125(3,1()5,1$��%,7$57$5$72���0*�0/�62/8&$2�,1-(7$9(/��
$032/$���0/

$03 ���

26(/7$0,9,5���0*��7DPLIOX� &3 ���
2;$&,/,1$�����0*�,1-(7$9(/�� )5$6&2�$032/$ )�$ ����
2;,'2�'(�=,1&2���7$/&2���*/,&(5,1$���$*8$�� 78%2�����* 7% ���
2;,'2�'(�=,1&2�����0*���9,7��$�������8,���9,7��'����8,��*�320$'$�
� %,61$*$����*

%1* ���

3$1&8521,2��0*��0/��3$98/21� $03 ���
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3iJLQD��� GH����

3$5$&(7$02/�����0*�92 )5 ���
3$5$&(7$02/�����0*�92 )5 ���
35232)2/����0*�0/�(08/6$2�,1-(7$9(/�� $032/$����0/ $03 ���
52&85Ð1,2���0*�0/ $03 ���
6,0(7,&21$����0*�� &203� &3 ����
6,0(7,&21$�*27$6 )5 ���
62/8d2�*/,&2�� ),6,2/Ï*,&$�������0/ )5 ���
6252�*/,&26$'2�������0/ )5 ���
6252�5,1*(5�/$&7$72����0/ )5 ����
68;$0(7Ð1,2����0*�)$��68&&,1,/�28�48(/,&,1� )�$ ���
75$0$'2/���0*�0/�&20��0/ $03 ���
9$6235(66,1$���8,�0/�$03��0/��(1&5,6(� $03 ���
9,7$0,1$6�'2�&203/(;2�%�62/8&$2�,1-(7$9(/�� $032/$���0/ $03 ����

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
�H
�D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�V
RE
�R
�Q
~P

HU
R�
��
'
3
*
9
�4

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��D
VV
LQ
HM
D�
VH
SR
J�
IR
UW
DO
H]
D�
FH
�J
RY
�E
U�
YD
OLG
DU
�G
RF
XP

HQ
WR
��L
QI
RU
P
H�
R�
P
DO
RW
H�
��
��
�H
�F
yG
LJ
R�
��
'
3
*
9
�4

3iJLQD�638���



3iJLQD��� GH����

$1(;2�9 ± 5(/$d2�'(�(48,3$0(1726

6HJXH� UHODomR� GH� HTXLSDPHQWRV�� PRELOLiULRV� H� LQVWUXPHQWDLV� QHFHVViULRV� SDUD� R�

+RVSLWDO�GH�&DPSDQKD�� �(VWH�GLPHQVLRQDPHQWR�SRGHUi�VRIUHU�DOWHUDo}HV�j�PHGLGD�TXH�DV�

DTXLVLo}HV�ORFDo}HV IRUHP�H[HFXWDGDV��REMHWLYDQGR�DWLQJLU�PDLRU�HILFLrQFLD�H�GLQDPLVPR�DRV�

SURFHVVRV�GH�WUDEDOKR�

,7(0 (48,3$0(1726 (63(&,),&$d2
48$17,'$'(�

5(&20(1'$'$

�
$48(&('25�'(�

)/8,'26

&RQVWUXtGR�LQWHUQDPHQWH�H�H[WHUQDPHQWH�
HP�FKDSD�GH�DoR�WUDWDGD�FRP�SLQWXUD�HP�
HSy[L�
3DLQHO�GH�FRQWUROH�GLJLWDO�FRP�DMXVWH�GD�
WHPSHUDWXUD�GH����&�GR�DPELHQWH�D����&��
FRP�UHVROXomR�GH�����&�
3UHFLVmR�WHUPRVWiWLFD�GH���� ����&�HP�
���&�
7HPSHUDWXUD�SUp�DMXVWDGD�HP����&��
FRQWURODGD�SRU�VHQVRU�GLJLWDO�H�FRP�
FLUFXODomR�LQWHUQD�GR�DU DTXHFLGR�JHUDGR�
SHOR�YHQWLODGRU�WDQJHQFLDO�FRP�
FDSDFLGDGH�GH����P��K�SDUD�JDUDQWLU�
PHOKRU�XQLIRUPLGDGH�
8QLIRUPLGDGH�GH���� ����&��QD�
WHPSHUDWXUD�GH����&��
5HVLVWrQFLD�GH�DTXHFLPHQWR�VmR�GR�WLSR�
PRGXODUHV�GH�IiFLO�VXEVWLWXLomR�
7HUPRVWDWR�GH�VHJXUDQoD�HOHWU{QLFR�
LQGHSHQGHQWH�GR�VLVWHPD�GH�FRQWUROH��
LQWHUURPSHQGR�DXWRPDWLFDPHQWH�R�
DTXHFLPHQWR�H�HPLWLQGR�XP�DYLVR�YLVXDO�
QR�SDLQHO�
3DLQHO�GH�FRQWUROH�SDUD�LQGLFDomR�YLVXDO�
GD�WHPSHUDWXUD�GH�PRPHQWR��LQGLFDomR�
GH�DTXHFLPHQWR��WHFODV�SDUD�DMXVWH�GH�
DFUpVFLPR�H�GHFUpVFLPR�H�WHFOD�SDUD�
DMXVWH�GRV�SDUkPHWURV�
6LVWHPD�GH�DODUPH�GLJLWDO�GH�DOWD�
WHPSHUDWXUD�WRWDOPHQWH�LQGHSHQGHQWH�GR�
FRQWUROH�GH�WHPSHUDWXUD�FRP�LQGLFDomR�
VRQRUD�H�YLVXDO�
,QWHUUXSWRU�GH�VHJXUDQoD�TXH�LQWHUURPSH�
D�FLUFXODomR�GH�DU�H�R�DTXHFLPHQWR�
TXDQGR�D�WDPSD�HVWLYHU�DEHUWD�H�
UHVWDEHOHFHQGR�R�IXQFLRQDPHQWR�QRUPDO�
TXDQGR�IHFKDPHQWR�GD�WDPSD�
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3iJLQD��� GH����

�
$50$5,2�$/72�

(0�$d2

$UPiULR�IDEULFDGR�HP�$oR�QD�FKDSD�����
FRP���SRUWDV�H�IHFKDGXUD��WRWDOPHQWH�
UHIRUoDGR��3UDWHOHLUD�)L[D����H�3UDWHOHLUDV�
5HJXOiYHLV�����3LQWXUD��(OHWURVWiWLFD�D�Sy
'LPHQV}HV�DSUR[LPDGDV�
$OWXUD�([WHUQD�������P
/DUJXUD�([WHUQD�������P
3URIXQGLGDGH�([WHUQD�����FP
$OWXUD�,QWHUQD�������P
/DUJXUD�,QWHUQD���������P
3URIXQGLGDGH�,QWHUQD��������FP

��

�
$50È5,2�%$,;2�

(0�$d2

$UPiULR�IDEULFDGR�HP�$oR�QD�FKDSD�����
FRP���SRUWDV�H�IHFKDGXUD��WRWDOPHQWH�
UHIRUoDGR��3UDWHOHLUD�)L[D����H�3UDWHOHLUDV�
5HJXOiYHLV�����3LQWXUD��(OHWURVWiWLFD�D�Sy
'LPHQV}HV�DSUR[LPDGDV�
$OWXUD�([WHUQD�������P
/DUJXUD�([WHUQD�������P
3URIXQGLGDGH�([WHUQD�������P
$OWXUD�,QWHUQD��������P
/DUJXUD�,QWHUQD���������P
3URIXQGLGDGH�,QWHUQD���������P

��

�

$50È5,2�3$5$�
*8$5'$�'(�
0$7(5,$/�

(67(5,/,=$'2

(VWUXWXUD� HP� WXER� GH� DoR� LQR[� �����
JDQFKRV�SDUD�DFRPRGDomR�GH�GH]HVVHLV�
FHVWRV� GH� ���� [� ���� [� ���PP� H� TXDWUR�
URGt]LRV�GH��´�

��

�
$50È5,2�3$5$�
*8$5'$�'(�

0(',&$0(1726

$UPiULR� GH� DoR� FRP� ��� SRUWDV� FRP�
FKDYHV�� PtQLPR� GH� �� EDQGHMDV�
�SUDWHOHLUDV�� UHJXOiYHLV�� PHGLGDV�
DSUR[LPDGDV� ���� [� ����� [� ����� P�� HP�
&KDSD� Q�� ���� FRP� FKDYHV� GHYHQGR� R�
DFDEDPHQWR� VHU� IHLWR� HP� SLQWXUD� (32;,�
QD�FRU�FLQ]D�

��

�
$63,5$'25��
&,5Ò5*,&2�
0Ï9(/

$63,5$'25�'(�6(&5(d2�3257È7,/
��$VSLUDGRU�&LU~UJLFR��&RPSRQHQWHV�����
%RPED�GH�9iFXR�����)UDVFR�&ROHWRU�GH�
����OLWURV�HP�39&�����7DPSD�3OiVWLFD�
FRP�9iOYXOD�GH�6HJXUDQoD�$FRSODGD�����
-RJR�GH�&kQXODV����XQLGDGHV������0HWURV�
GH�7XER�GH�6LOLFRQH� ���,QWHUUXSWRU�D�
SHGDO��3RWrQFLD�GR�0RWRU�������+S��
$OLPHQWDomR������9ROWV����+]��)UDVFR�
&ROHWRU��&DSDFLGDGH�DSUR[LPDGD�GH�����
OLWURV��9iFXR�0i[LPR�������.JI�FPð��
9iOYXOD�GH�6HJXUDQoD��&RQWUD�
WUDQVERUGDPHQWR�GR�IUDVFR��9D]mR�/LYUH��
DSUR[LPDGDPHQWH���OLWURV�PLQXWR��3HVR�
DSUR[LPDGR������.J��$FRPSDQKD�
,QWHUUXSWRU�GH�Sp��&RP�UHJLVWUR�GR�
,QPHWUR�H�UHJLVWUR�QD�$QYLVD�
��)OX[R�GH�DVSLUDomR��GH����D����OSP
��6XSRUWH�FRP�URGt]LRV

��
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3iJLQD��� GH����

��9iOYXOD�GH�VHJXUDQoD
��)UDVFR��WHUPRSOiVWLFR�YLGUR�

�

$63,5$'25�
3$5$�5('(�'(�

9È&82�
&$1$/,=$'$

�),7� ),;�� � 5266�0(',&$/� � )5$6&2�
&2/(725�� 7,32� 7,32� 6$&2��
0$7(5,$/� 3/È67,&2�� &$3$&,'$'(�
&(5&$� '(� ������ 7,32� 7$03$� &��
)(&+2��(67(5,/,'$'(�(67e5,/�

���

�

$872&/$9(�
+263,7$/$5�����

/�
�$�9$325�

$872&/$9(�+25,=217$/

$XWRFODYH�KRUL]RQWDO�DXWRPiWLFD�PLFUR�
SURFHVVDGD�GH�EDUUHLUD�
&DSDFLGDGH�DSUR[LPDGD�GH�����OLWURV�
&RPDQGR�SURJUDPiYHO�
9LVXDOL]DomR�GH�FLFOR�HP�GLVSOD\�GH�/&'
*DELQHWH�FRQVWUXtGR�HP�FKDSD�GH�DoR�
LQR[LGiYHO�$,6,������FRP�DFDEDPHQWR�
SROLGR�HVFRYDGR�
TXH�SHUPLWD�QR�PtQLPR�FLFORV�GH�����&�H�
����&��
*HUDGRU�GH�YDSRU�SUySULR��FRQVWUXtGR�HP�
DoR�LQR[LGiYHO�$,6,�����RX�FRPSDWtYHO��
FRP�FDSDFLGDGH�DSURSULDGD�j�
QHFHVVLGDGH�GH�VXSULPHQWR�GD�FkPDUD�GH�
HVWHULOL]DomR�
&kPDUD�FRQIHFFLRQDGD�HP�DoR�LQR[LGiYHO�
$,6,����/�RX�FRPSDWtYHO��VHP�HPHQGDV��
3RUWD�FRQVWUXtGD�HP�DoR�LQR[LGiYHO�$,6,�
���/��FRP�IHFKDPHQWR�GHVOL]DQWH�
XQLIRUPH��VRE�JXDUQLomR�GH�VLOLFRQH��
GRWDGD�GH�VLVWHPD�GH�VHJXUDQoD�DXWR�
WUDYDQWH��TXH�HYLWH�DEHUWXUD�GD�SRUWD�
TXDQGR�VXEPHWLGD�j�SUHVVmR�
6LVWHPD�GH�VHJXUDQoD�TXH�LPSHoD�R�
IXQFLRQDPHQWR�GR�DSDUHOKR�FDVR�D�SRUWD�
QmR�VH�HQFRQWUH�WUDYDGD�
7XEXODo}HV�GH�DoR�LQR[�$,6,����/�
&RQWUROH�GH�WHPSHUDWXUD�H[LVWHQWH�QD�
FkPDUD�H[WHUQD�
&RQWUROH�GH�SUHVVmR�QD�FkPDUD�LQWHUQD�
&RQWUROH�GH�WHPSR�GH�GXUDomR�GRV�FLFORV�
7HVWH�%RZLH�'LFN�H�GH�YD]DPHQWR
,QGLFDomR�GLJLWDO�SDUD�FRQWUROH�GH�
WHPSHUDWXUD�GHQWUR�GD�FkPDUD�
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3iJLQD��� GH����

6LVWHPD�GH�GUHQDJHP�
,PSUHVVRUD�WpUPLFD�
9iOYXOD�GH�VHJXUDQoD�ODFUDGD�
6LVWHPD�GH�SURWHomR�SDUD�DV�UHVLVWrQFLDV�
DWUDYpV�GH�HOHWURGRV�TXH�SRVVLELOLWH�VHX�
IXQFLRQDPHQWR�DSHQDV�TXDQGR�D�iJXD�
DWLQJLU�R�QtYHO�PtQLPR�GHWHUPLQDGR��
$FRPSDQKDP�R�HTXLSDPHQWR�����
EDQGHMDV�HP�DoR�LQR[LGiYHO�$,6,�����
SDUD�UDFN��HP�GLPHQV}HV�FRPSDWtYHLV�
FRP�DV�GD�FkPDUD�����UDFN�GH�FDUJD�����
FDUUR�SDUD�UDFN�����RVPRVH�UHYHUVD��
WRGRV�DFHVVyULRV�QHFHVViULRV�DR�VHX�
FRPSOHWR�IXQFLRQDPHQWR��DWHUUDPHQWR�
LQWHUQR�SDUD�OLJDomR�DR�ILR�WHUUD��LVRODQGR�
H[WHUQDPHQWH�R�DSDUHOKR�FRQWUD�
YD]DPHQWR�GH�FRUUHQWH��

&RQVWUXtGD�HP�FRQIRUPLGDGH�FRP�DV�
QRUPDV�LQWHUQDFLRQDLV�SDUD�YDVRV�GH�
SUHVVmR�SRVLWLYD�H�QHJDWLYD�
(P�FRQIRUPLGDGH�FRP�D�15����H�TXH�
FXPSUD�RV�FULWpULRV�GD�5'&����
$OLPHQWDomR�HOpWULFD������9ROWV�RX�ELYROW�±
���+]
$VVLVWrQFLD�WpFQLFD�QR�HVWDGR�GR�&HDUi�
0DQXDLV�HP�SRUWXJXrV��
(VTXHPDV�HOpWULFRV�H�UHODomR�GH�
FRPSRQHQWHV�FRP�GHVFULomR�H�FyGLJR�GR�
IDEULFDQWH��SDUW�QXPEHU���
5HJLVWUR�QD�$19,6$�RX�GLVSHQVD�GR�
PHVPR�

7RGDV�DV�LQVWDODo}HV�QHFHVViULDV�DR�
SHUIHLWR�IXQFLRQDPHQWR�GR�HTXLSDPHQWR�
VmR�GH�UHVSRQVDELOLGDGH�GR�IRUQHFHGRU��
DVVLP�FRPR�TXDOLILFDo}HV�GH�LQVWDODomR��
RSHUDomR�H�GHVHPSHQKR�
*DUDQWLD�PtQLPD�GH�����YLQWH�H�TXDWUR��
PHVHV�FRQWDGRV�D�SDUWLU�GD�GDWD�GH�
WUHLQDPHQWR�RSHUDFLRQDO�H�TXDOLILFDomR�GH�
GHVHPSHQKR�GRV�HTXLSDPHQWRV�EHQV��
GHYLGDPHQWH�WHVWDGR�H�FRPSURYDGR�R�
SHUIHLWR�HVWDGR�GH�IXQFLRQDPHQWR�GRV�
PHVPRV��FRQWUD�GHIHLWRV�GH�IDEULFDomR�
$�&RQWUDWDGD�ILFDUi�UHVSRQViYHO�GHQWUR�
GR�SHUtRGR�GH JDUDQWLD�GRV�
HTXLSDPHQWRV�EHQV��HP�UHDOL]DU�DV�
PDQXWHQo}HV�SUHYHQWLYDV�H�FDOLEUDo}HV�
SUHYLVWDV�SHOR�IDEULFDQWH��WDO�FRPR�SUHVWDU�
SURQWR�DWHQGLPHQWR�QR�ORFDO�GH�LQVWDODomR�
HP�FDVR�GH�SDQH�RX�PDX�IXQFLRQDPHQWR�
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3iJLQD��� GH����

GRV�PHVPRV��WHQGR�HP�YLVWD�R�SUHMXt]R�
TXH�SRGHUi�RFDVLRQDU�DRV�XVXiULRV��VHP�
{QXV�SDUD�D�FRQWUDWDQWH����%DLQKD�GH�
WURFDWHU�PHWiOLFD�FRP�YiOYXOD�PDJQpWLFD�
GH�EROD�H�WRUQHLUD�SDUD�LQVXIODomR��SRQWD�
GLVWDO�UHWD����PP�GH�GLkPHWUR�����PP�GH�
FRPSULPHQWR��FRP�WURFDUWH�SLUDPLGDO�SDUD�
EDLQKD�GH���PP�
���%DLQKD�GH�WURFDWHU�PHWiOLFD�FRP�
YiOYXOD�PDJQpWLFD�GH�EROD�H�WRUQHLUD�SDUD�
LQVXIODomR��URVTXHDGR�����PP�GH�
GLkPHWUR�����PP�GH�FRPSULPHQWR��FRP�
WURFDWHU�SLUDPLGDO�SDUD�D�EDLQKD�GH�
���PP�
���3LQoD�GH�ELRSVLD�SRQWLDJXGD��
IHQHVWUDGD�GH��PP�GH�GLkPHWUR�H����PP�
GH�FRPSULPHQWR�~WLO��DEHUWXUD�PRQR�DomR��
0DQRSOD�FUHPDOKHLUD�FRP�FRQHFWRU�GH�+)�
DXWRFODYiYHO��&RPSRVWD�GH�FDER��WXER�H�
KDVWH�
���7HVRXUD�GH�0HW]HPEDXP�FXUYDGD�j�
HVTXHUGD��GXSOD�DUWLFXODomR��FDER�PDQXDO�
JLUDWyULR�VHP�PHFDQLVPR�GH�EORTXHLR��
�PP�GH�GLkPHWUR�����PP�GH
FRPSULPHQWR�~WLO��DXWRFODYiYHO�
���7XER�GH�DVSLUDomR�H�LUULJDomR�FRP�
FKDYH�GH�GXDV�YLDV��FRP�RULItFLRV�FHQWUDO�
H�ODWHUDO���PP�GH�GLkPHWUR�����PP�GH�
FRPSULPHQWR�~WLO�
���&OLSDGRU�SDUD�FOLSV��QmR�GHVPRQWiYHO��
FRP���PP�GH�GLkPHWUR�H����PP�GH�
FRPSULPHQWR�~WLO��&DQDO�SDUD�OLPSH]D�
LQWHUQD��FRP�EDLQKD�DX[LOLDU�GR�FOLSDGRU��
DXWRFODYiYHO�
���3RUWD�DJXOKDV�LQWHOLJHQWH��RQGH�IL[D�D�
DJXOKD�QD�SRVLomR�FRUUHWD�RX�D�IL[D�HP�
RXWUD�SRVLomR��FRP�SRQWD�ILQD�H�YtGHD��
FRP�PDQRSOD�D[LDO�GH��PP�GH�GLkPHWUR�H�
���PP�GH�FRPSULPHQWR�
3RGH�GHVPRQWDU�VH�GD�PDQRSOD�SDUD�
OLPSH]D�RX�WURFD�GH�PDQRSODV�GLIHUHQWHV��
DXWRFODYiYHO�
���3RUWD�DJXOKDV�FXUYR�j�GLUHLWD�FRP�
SRQWD�ILQD�H�YtGHD�FRP�PDQRSOD�D[LDO�GH�
�PP�GH�GLkPHWUR�H�����GH�FRPSULPHQWR��
3RGH�GHVPRQWDU�VH�GD�PDQRSOD�SDUD�
OLPSH]D�RX�WURFD GH�PDQRSODV�GLIHUHQWHV��
DXWRFODYiYHO�
���3RUWD�DJXOKDV�FXUYR�j�HVTXHUGD�FRP�
SRQWD�ILQD�H�YtGHD�FRP�PDQRSOD�D[LDO�GH�
�PP�GH�GLkPHWUR�H�����PP�GH�
FRPSULPHQWR��3RGH�GHVPRQWDU�VH�GD�
PDQRSOD�SDUD�OLPSH]D�RX�WURFD�GH�
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3iJLQD��� GH����

PDQRSODV�GLIHUHQWHV��DXWRFODYiYHO�
���3LQoD�GH�DSUHHQVmR�DWUDXPiWLFD��
IHQHVWUDGD�GHQWHDGR�GLVSRVWR�
KRUL]RQWDOPHQWH��GXSOD�DUWLFXODomR��FDER�
PDQXDO�PRQRSRODU�JLUDWyULR�FRP�
PHFDQLVPR�GH�EORTXHLR��FRP�RX�VHP�
FUHPDOKHLUD�QR�PHVPR�FDER����PP�GH�
GLkPHWUR�����PP�GH�FRPSULPHQWR�~WLO��
DXWRFODYiYHO�&RPSRVWD�GH�FDER��WXER�H�
KDVWH�
���3LQoD�GH�DSUHHQVmR�GH�³%DEFRFN´���
VXSHUItFLH�GH�DSUHHQVmR�FRP�ILQR�
GHQWHDGR�GLVSRVWR�KRUL]RQWDOPHQWH��GXSOD�
DUWLFXODomR��FDER�PDQXDO�PRQRSRODU�
JLUDWyULR�FRP�PHFDQLVPR�GH�EORTXHLR�
�FRP�RX�VHP�FUHPDOLQD�QR�PHVPR�FDER���
�PP�GH�GLkPHWUR�����PP�GH�
FRPSULPHQWR�~WLO��DXWRFODYiYHO��&RPSRVWD�
GH�FDER��WXER�H�KDVWH�
���3LQoD�GH�DSUHHQVmR�H�GLVVHFomR�
³0DU\ODQG´��FXUYDGD��GHQWHDGR�GLVSRVWR�
KRUL]RQWDOPHQWH��GXSOD�DUWLFXODomR��FDER�
PDQXDO�PRQRSRODU�JLUDWyULR�FRP�
PHFDQLVPR�GH�EORTXHLR��FRP�RX�VHP�
FUHPDOKHLUD�QR�PHVPR�FDER�����PP�GH�
GLkPHWUR������PP�GH�FRPSULPHQWR�~WLO��
DXWRFODYiYHO��&RPSRVWD�GH�FDER��WXER�H�
KDVWH�
���3LQoD�GH�DSUHHQVmR�H�GLVVHFomR�
³0L[WHU´��FXUYDGD��ILQR�GHQWHDGR�
SLUDPLGDO��GXSOD�DUWLFXODomR��FDER�PDQXDO�
PRQRSRODU�JLUDWyULR�FRP�PHFDQLVPR�GH�
EORTXHLR���PP�GH�GLkPHWUR�����PP�GH�
FRPSULPHQWR�~WLO��DXWRFODYiYHO�&RPSRVWD�
GH�FDER��WXER�H�KDVWH�
���3LQoD�GH�DSUHHQVmR�GH�³$OOLV´��
GHQWHDGR�GLVSRVWR�KRUL]RQWDOPHQWH��
GHOJDGD����PP��GXSOD�DUWLFXODomR�FDER�
PDQXDO�PRQRSRODU�JLUDWyULR�FRP�
PHFDQLVPR�GH�EORTXHLR��PP�GH�
GLkPHWUR�����PP�GH�FRPSULPHQWR�~WLO��
DXWRFODYiYHO��&RPSRVWD�GH�FDER��WXER�H�
KDVWH�
���&DER�+)�PRQRSRODU�SDUD�LQVWUXPHQWRV�
GH�ODSDURVFRSLD��FRP���PHWURV�GH�
FRPSULPHQWR�

$OLPHQWDomR�HOpWULFD������9ROWV�RX�ELYROW�±
���+]
$VVLVWrQFLD�WpFQLFD�QR�HVWDGR�GR�&HDUi�
0DQXDLV�HP�SRUWXJXrV�
(VTXHPDV�HOpWULFRV�H�UHODomR�GH�
FRPSRQHQWHV�FRP�GHVFULomR�H�FyGLJR�GR�
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3iJLQD��� GH����

IDEULFDQWH��SDUW�QXPEHU���
5HJLVWUR�QD�$19,6$�RX�GLVSHQVD�GR�
PHVPR�

7RGDV�DV�LQVWDODo}HV�QHFHVViULDV�DR�
SHUIHLWR�IXQFLRQDPHQWR�GR�HTXLSDPHQWR
VmR�GH�UHVSRQVDELOLGDGH�GR�IRUQHFHGRU�
*DUDQWLD�PtQLPD�GH�����GR]H��PHVHV�
FRQWDGRV�D�SDUWLU�GD�GDWD�GH�WUHLQDPHQWR�
RSHUDFLRQDO�H�LQVWDODomR�GRV�
HTXLSDPHQWRV�EHQV��GHYLGDPHQWH�WHVWDGR�
H�FRPSURYDGR�R�SHUIHLWR�HVWDGR�GH�
IXQFLRQDPHQWR�GRV�PHVPRV��FRQWUD�
GHIHLWRV�GH�IDEULFDomR�
$�&RQWUDWDGD�ILFDUi�UHVSRQViYHO�GHQWUR�
GR�SHUtRGR�GH�JDUDQWLD�GRV�
HTXLSDPHQWRV�EHQV��HP�UHDOL]DU�DV�
PDQXWHQo}HV�SUHYHQWLYDV�H�FDOLEUDo}HV�
SUHYLVWDV�SHOR�IDEULFDQWH��WDO�FRPR�SUHVWDU�
SURQWR�DWHQGLPHQWR�QR�ORFDO�GH�LQVWDODomR�
HP�FDVR�GH�SDQH�RX�PDX�IXQFLRQDPHQWR�
GRV�PHVPRV��WHQGR�HP�YLVWD�R�SUHMXt]R�
TXH�SRGHUi�RFDVLRQDU�DRV�XVXiULRV��VHP�
{QXV�SDUD�D�FRQWUDWDQWH�

�
$9(17$/�

380%/Ë)(52

$9(17$/�380%/Ë)(52
'H�ERUUDFKD�SOXPELIHUD��FRP�SURWHomR
HTXLYDOHQWH�GH������PP�GH�FKXPER��
)OH[tYHO��
&RP�RPEUHLUDV�
&RPSULPHQWR�PtQLPR������P�

��

��
%$/$1d$�

$1752320e75,
&$�$'8/72

%$/$1d$�$1752320e75,&$�',*,7$/�
&$3�����.*
��%DODQoD�GLJLWDO�DQWURSRPpWULFD�SDUD�
PHGLU�H�SHVDU�SDFLHQWHV��
��$OLPHQWDomR�HOpWULFD�FRPSDWtYHO�FRP�
���9&$�± ��+]�
��'LVSOD\�GLJLWDO�GH�� GtJLWRV�SDUD�
YLVXDOL]DomR�GH�SHVR�
��&ROXQD�HP�WXER�GH�DoR�FRP�WUDWDPHQWR�
DQWLFRUURVLYR�SLQWDGR�HP�HSy[L�
��3LVR�IHLWR�FRP�PDWHULDO�DQWLGHUUDSDQWH�
��3pV�QLYHODGRV�IHLWRV�FRP�PDWHULDO�
DQWLGHUUDSDQWH�
��6LVWHPD�GH�PHGLomR�GH�DOWXUD�HP�
PHWURV��FRP�UpJXD�HP�DOXPtQLR�
DQRGL]DGR��PHGLQGR�SHOR�PHQRV�DWp���
PHWURV��FRP�JUDGXDomR�GH����FP�H�
���FP�
��6LVWHPD�GH�PHGLomR�GH�SHVR�HP�.J��
PHGLQGR�SHOR�PHQRV�DWp�����.J��FRP�
GLYLVmR�GH�IUDomR����J�
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3iJLQD��� GH����
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%$/$1d$�'(�
35(&,62

%$/$1d$�',*,7$/�3$5$�3(6$*(0�
'(�0(',&$0(1726�&$3�����*
��%DODQoD�SDUD�ODERUDWyULR�FRP�IXQomR�GH�
FRQWDJHP�GH�SHoDV��GLVSOD\�DQDOyJLFR�GH�
/&'��&DSD]�GH�UHDOL]DU�FRQYHUVmR�GH�
XQLGDGHV��8WLOL]D�PHFDQLVPR�
HOHWURPDJQpWLFR�GH�SUHFLVmR��&DSDFLGDGH�
GH�����J��/HLWXUD�GH�����J��
5HSHWLELOLGDGH�PHQRU�RX�LJXDO�i�����J�
/LQHDULGDGH�GH�DSUR[LPDGDPHQWH�����J��
7DPDQKR�GR�SUDWR�GH�DSUR[LPDGDPHQWH�
���[���PP��$OLPHQWDomR�HOpWULFD��
���9����+]�

�

��
%$/$1d$�

3/$7$)250$

%$/$1d$� 7,32� 3/$7$)250$��
',*,7$/� &$3� ���� .*
%DODQoD� HOHWU{QLFD� FRP� GLVSOD\� GLJLWDO��
WLSR�SODWDIRUPD��(VWUXWXUD�HP�DoR�FDUERQR�
H�SODWDIRUPD�FRQVWUXtGD�HP�DoR�LQR[�H�RX�
DoR� FDUERQR�� &DSDFLGDGH� Pi[LPD� GH�
SHVDJHP�GH����.J��GLYLVmR�GH�SHVDJHP�
GH� ���J�� 'LPHQV}HV� PtQLPDV� GD�
SODWDIRUPD� �/�[�3��FP����[���

�

��

%$/'(�
&,/Ë1'5,&2��

3257$�
'(75,726

%DOGH�SRUWD�GHWULWR��SDUD�DSOLFDomR�HP�
ODERUDWyULRV��FOtQLFDV�H�LQG~VWULDV�
TXtPLFDV���������������������������������������������������������������������������������������������������������������������
%DOGH�SRUWD�GHWULWR�SDGUmR������OLWUR��FRP�
URGt]LR�H�SHGDO�GH�DEHUWXUD�

���
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%$/'(�
&,/Ë1'5,&2��

3257$�
'(75,726

%DOGH�SRUWD�GHWULWR��SDUD�DSOLFDomR�HP�
ODERUDWyULRV��FOtQLFDV�H�LQG~VWULDV�
TXtPLFDV���������������������������������������������������������������������������������������������������������������������
%DOGH�SRUWD�GHWULWR�SDGUmR������OLWUR��FRP�
URGt]LR�H�SHGDO�GH�DEHUWXUD�

��

�� %$1&$'$�,12;
%DQFDGD�� PDWHULDO�� DoR� LQR[LGiYHO�� WLSR��
OLVR��FRPSULPHQWR������FP��ODUJXUD�����FP

��

��
%$1&2�3$5$�
9(67,È5,2

%DQFR� SDUD� YHVWLiULR�� DVVHQWR� FRP� ��
VDUUDIRV� GH� PDGHLUD� FHGULQKR� �FDGD� XP�
PHGLQGR� �� FP� GH� ODUJXUD� [� �� FP� GH�
HVSHVVXUD�� 0DGHLUD� QDWXUDO� FRP�
DFDEDPHQWR� HP� YHUQL]��� (VWUXWXUD�
PRQREORFR��SpV�HP�WXER���[���������PP�
GH� SDUHGH��
0HGLQGR�DSUR[LPDGDPHQWH������[�����P

�

��
%2/6$�9È98/$�

0È6&$5$�
�$0%8�

5HDQLPDGRU� SXOPRQDU� DGXOWR� �$0%8��
UHDQLPDGRU��PDWHULDO��VLOLFRQH��WLSR�DGXOWR��
FDUDFWHUtVWLFDV�DGLFLRQDLV��HQWUDGD�GH�2���
PiVFDUD� WUDQVSDUHQWH�� DXWRFODYiYHO��
FRPSRQHQWHV��UHVHUYDWyULR�GH�2���YiOYXOD�
DFUtOLFD�VLOLFRQL]DGD��

���

��

%20%$�'(�
,1)862�3$5$�

',(7$�
�&202'$72�

� ,QIXVmR� FRQWtQXD� RX� EROXV� GH�
DOLPHQWDomR�HQWHUDO�
� 3UHFLVmR�GH�HQWUHJD�GH�GRVDJHP�GH����
����GR�YROXPH�D�VHU�HQWUHJXH�
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3iJLQD��� GH����

� 7UDQVSRUWiYHO�� FRP� EDWHULD� FRP� FDUJD�
VXSHULRU� D� ��� KRUDV� GH� HQHUJLD� GH�
UHVHUYD�
� 6LVWHPD�GH�LGHQWLILFDomR�GH�DODUPH
� $SURSULDGD� SDUD� WRGRV� RV� SDFLHQWHV��
FULDQoDV�H�DGXOWRV�
� 3UiWLFD�H�&RPSDFWD

��

%20%$�'(�
,1)862�

92/80e75,&$�
3(5,67È/7,&$�
�&202'$72�

3DUD� XVR� FRP� HTXLSR� XQLYHUVDO��
$GPLQLVWUDomR� GH� PHGLFDPHQWR�� FRP�
VLVWHPD�GH�LQIXVmR�SHULVWiOWLFR�OLQHDU��SDUD�
XVR�DGXOWR�H�SHGLiWULFR��OLPLWHV�GH�YROXPH��
DGXOWR�� �� D� �����PO� FRP� LQFUHPHQWRV� GH
�PO�� SHGLiWULFR�� ���� D� �����PO� F��
LQFUHPHQWRV� GH� ���PO�� WD[D� GH� LQIXVmR�
�PO�K���DGXOWR����D����PO�K�F��LQFUHPHQWRV�
GH��PO�K�H�SHGLiWULFR������D������PO�K�FRP�
LQFUHPHQWRV� GH� ���� PO�K�� .92� GH� ����
PO�K�� SXUJH�EROXV� DGXOWR�� ����P/�K� �IL[R��
H� SHGLiWULFR�� ����PO�K� �IL[R��� OLPLWHV� GH�
WHPSR�PtQLPR�GH���K��PLQ��V�H�Pi[LPR�
GH� ��K��PLQ��V�� OLPLWHV� GH� SUHVVmR�
DGXOWR��EDL[D������PP+J���SVL���DOWD������
PP+J� ��� SVL��� 1HR�� EDL[D�� ���� PP+J�
��SVL��� PHGLD�� ���PP+J� ��SVL��� DOWD��
���PP+J� ��SVL��� SUHFLVmR�� ���PP+J� ���
SVL��� SUHVVmR� Pi[LPD� GH� LQIXVmR�� ����
PP+J�� DODUPHV� FRP� DFLRQDPHQWR�
LQVWDQWkQHR� S�� YROXPHV� GH� DU� ! � �P/��
YROXPH�DFXPXODGR�GH�DU� LJXDO�D��P/�HP�
��� PLQXWRV�� VHQVLELOLGDGH� GR� VHQVRU� GH�
DU�� ����P/�� LQFOXLQGR�� DODUPH� GH� EDWHULD��
ILP� GH� LQIXVmR�� OLPLWH� GH� SUHVVmR�� SRUWD�
DEHUWD�� YD]mR� OLYUH�� IXQo}HV� HVSHFLDLV�
DXWR� WHVWH�� FKHFDJHP� GRV� SDUkPHWURV�
HVFROKLGRV�� PHPyULD� GRV� GDGRV� GD�
VHVVmR� GH� LQIXVmR� PDQWLGD� SRU� �� KRUDV��
LQWHUUXSomR� GD� LQIXVmR�� PDQXWHQomR� GR�
DFHVVR� YHQRVR� �.92��� PRQLWRUDomR� GR�
QtYHO� GH� FDUJD� GD� EDWHULD�� PXGDQoD�
UiSLGD�GH�IOX[R��SUHHQFKLPHQWR�UiSLGR�GR�
HTXLSR� �� %ROXV�� UHSHWLomR� GD�
SURJUDPDomR��VHOHomR�GH�PHGLFDPHQWRV��
VHOHomR� GR� QtYHO� GR� DODUPH� VRQRUR��
VHOHomR� GR� QtYHO� GD� SUHVVmR� GH� LQIXVmR��
WUDYD�GH�VHJXUDQoD�GR�SDLQHO�GH�FRQWUROH��
YLVXDOL]DomR� D� GLVWkQFLD� GR� IOX[R GH�
LQIXVmR��]HUDU�R�YROXPH�SDUFLDO� LQIXQGLGR��
SHVR� DSUR[LPDGR�� �.J�� GLPHQV}HV�
DSUR[LPDGDV�����PP�[����PP�[����PP��
DOLPHQWDomR� HOpWULFD�� ���9a�� IUHTXrQFLD��
��+]��*DUDQWLD�PtQLPD�GH����PHVHV�
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��
&$'(,5$�&$,;$�

$/7$

&DGHLUD�&DL[D�$OWD
(VWUXWXUD�SURGX]LGD�HP�PDGHLUD�
FRPSHQVDGD�DQDW{PLFD�
5HYHVWLPHQWR�HP�6XHGH�GH�TXDOLGDGH�
&DGHLUD�HUJRQ{PLFD������QDFLRQDO�FRP�
WRGDV�DV�H[LJrQFLDV�GD�QRUPD�15���TXH�
YLVD�GDU�FRQGLo}HV�GH�WUDEDOKR�FRP�
Pi[LPR�FRQIRUWR��VHJXUDQoD�H�
GHVHPSHQKR�HILFLHQWH��
$VVHQWR�H�HQFRVWR�HP�HVSXPD�LQMHWDGD�
GH�DOWD�GHQVLGDGH�
&RQWUD�FDSD�QR�DVVHQWR�H�HQFRVWR�HP�
SROLSURSLOHQR�
%DVH�JLUDWyULD�FRP�UHJXODJHP�GH�DOWXUD�i�
JiV�
&DSDFLGDGH�PtQLPD�GH������NJ�
0HFDQLVPR�%DFN�6\VWHP�FRP����
DODYDQFDV�GH�UHJXODJHP�FRP�PRYLPHQWR�
GH�LQFOLQDomR�

�

��
&$'(,5$�'(�

52'$6�$'8/72

&$'(,5$�'(�52'$6
(P�DOXPtQLR�
&RQVWUXtGD�FRP�WXERV�GH�DOXPtQLR�
DHURQiXWLFR��DFDEDPHQWR�HP�SLQWXUD�
HOHWURVWiWLFD�
6XSRUWH�GH�VRUR�HP�DoR�LQR[�$,6,�����
3DUD�WDPDQKR�DGXOWR�
/DUJXUD�GH�DSUR[LPDGDPHQWH���FP�
7LSR�GREUiYHO�HP�GXSOR�[�
5RGDV�WUDVHLUDV�UDLDGDV�GH�
DSUR[LPDGDPHQWH����FP�GH�GLkPHWUR��
SQHXV�PDFLoRV��DUR�GH�LPSXOVmR�HP�
DOXPtQLR��
5RGDV�GLDQWHLUDV�GH�QR�PtQLPR�����JDUIR�
GH�DOXPtQLR��DUR�GH�ERUUDFKD�PDFLoD��
PRYLPHQWDGD�VREUH�URODPHQWRV�GH�
HVIHUD��IUHLRV�ELODWHUDLV�DMXVWiYHLV�
%UDoRV�ELODWHUDLV�HVFDPRWHiYHLV�FRP�
SURWHWRU�GH�URXSDV�H�DSRLR�GH�EUDoR�
'HVFDQVD�SHUQDV�HOHYiYHO�H�GHVWDFiYHO�
HP�DOXPtQLR�RX�SROLHWLOHQR��SHGDLV�
UHPRYtYHLV�H�HOHYiYHLV��FRP�DSRLR�GH�Sp�
UHEDWtYHO�H�DMXVWiYHO�QD�DOWXUD�
$VVHQWR�FRQIHFFLRQDGR�HP�Q\ORQ�
LPSHUPHiYHO��&DSDFLGDGH�PtQLPD�GH��
����NJ��
(QFRVWR�H�DVVHQWR�DFROFKRDGR�

�

��
&$'(,5$�'(�

52'$6�2%(62

&$'(,5$�'(�52'$6
(P�DOXPtQLR�
&RQVWUXtGD�FRP�WXERV�GH�DOXPtQLR�
DHURQiXWLFR��DFDEDPHQWR�HP�SLQWXUD�
HOHWURVWiWLFD�
6XSRUWH�GH�VRUR�HP�DoR�LQR[�$,6,�����
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3iJLQD��� GH����

3DUD�WDPDQKR�DGXOWR�REHVR�
/DUJXUD�GH�DSUR[LPDGDPHQWH���FP�
7LSR�GREUiYHO�HP�GXSOR�[�
5RGDV�WUDVHLUDV�UDLDGDV�GH�
DSUR[LPDGDPHQWH����FP�GH�GLkPHWUR��
SQHXV�PDFLoRV��DUR�GH�LPSXOVmR�HP�
DOXPtQLR��
5RGDV�GLDQWHLUDV�GH�QR�PtQLPR�����JDUIR�
GH�DOXPtQLR��DUR�GH�ERUUDFKD�PDFLoD��
PRYLPHQWDGD�VREUH�URODPHQWRV�GH�
HVIHUD��IUHLRV�ELODWHUDLV�DMXVWiYHLV�
%UDoRV�ELODWHUDLV�HVFDPRWHiYHLV�FRP�
SURWHWRU�GH�URXSDV�H�DSRLR�GH�EUDoR�
'HVFDQVD�SHUQDV�HOHYiYHO�H�GHVWDFiYHO�
HP�DOXPtQLR�RX�SROLHWLOHQR��SHGDLV�
UHPRYtYHLV�H�HOHYiYHLV��FRP�DSRLR�GH�Sp�
UHEDWtYHO�H�DMXVWiYHO�QD�DOWXUD�
$VVHQWR�FRQIHFFLRQDGR�HP�Q\ORQ�
LPSHUPHiYHO��&DSDFLGDGH�PtQLPD�GH��
����NJ��
(QFRVWR�H�DVVHQWR�DFROFKRDGR�

��
&$'(,5$�),;$��

,1-(7$'$�
�(03,/+È9(/�

&DGHLUD� IL[D�� FRP���SpV�HP� WXER�GH�DoR�
FRP� WUDWDPHQWR� DQWL�IHUUXJHP� H� SLQWXUD�
Sy� HSy[L�� FRP� DVVHQWR� H� HQFRVWR� HP�
HVSXPD� LQMHWDGD� GH� DOWD� UHVLVWrQFLD�
WRWDOPHQWH�UHYHVWLGD��%DVH�IL[D�

��

��

&$'(,5$�
*,5$7Ï5,$�

(672)$'$�&20�
%5$d26

&DGHLUD� JLUDWyULD� FRP� URGt]LR� SDUD� SLVR�
IULR� RX� FDUSHWH�� DVVHQWR� H� HQFRVWR� FRP�
FDSD� FRXUYLQ�� FRP� %UDoRV� 5HJXOiYHLV��
UHJXODJHP�GH�DOWXUD�GR�HQFRVWR�

��

��
&$'(,5$�3$5$�

%$1+2

&$'(,5$�'(�%$1+2
&KDVVL�HP�DoR�LQR[LGiYHO�FRP�GLkPHWUR�
GH��ó�SROHJDGDV�GH�GLkPHWUR�H�SDUHGH�
GH�����PP�GH�HVSHVVXUD��PHGLQGR�
DSUR[LPDGDPHQWH��DVVHQWR����[��[��FP�
�/[&[$���HQFRVWR����[��FP��/[$�� DOWXUD�
GR�DSRLR�GR�EUDoR����FP��DOWXUD�WRWDO�����
FP�
$VVHQWR�HP�FKDSD�GH�DoR�LQR[LGiYHO�GH�
QR�PtQLPR�����PP�GH�HVSHVVXUD�
VREUHSRVWR�SRU�PDWHULDO�DQDW{PLFR�UtJLGR��
FRQIRUWiYHO�H�FRPSDWtYHO�FRP�D�FDUJD�D�
VHU�DSOLFDGD��SUySULR�SDUD�R�EDQKR�H�XVR�
VDQLWiULR�
(QFRVWR�HP�FKDSD�GH�DoR�LQR[LGiYHO�GH�
����PP�GH�HVSHVVXUD�HVWUXWXUDGR�FRP�
WXER�GH�DoR�LQR[LGiYHO�GH�QR�PtQLPR�
��[��[����PP�GH�HVSHVVXUD�
5RGt]LRV�JLUDWyULRV�GH�SHOR�PHQRV����
SROHJDGDV�GH�GLkPHWUR�HP�PDWHULDO�QmR�
FRUURVLYR�UHYHVWLGR�HP�ERUUDFKD�RX�HP�
PDWHULDO�TXH�DEVRUYD�YLEUDo}HV�
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3iJLQD��� GH����

PHFkQLFDV��VHQGR�FRP�IUHLRV�ELODWHUDLV��
DSRLRV�GH�SpV�H�EUDoRV�IL[RV��FDSDFLGDGH�
SDUD�VXSRUWDU�SDFLHQWH�DGXOWR�FRP�SHVR�
GH�����.J�RX�PDLRU�

��
&$0$�

+263,7$/$5�
0(&Æ1,&$

0RYLPHQWRV�PtQLPRV��)RZOHU��IOH[mR�H�
7UHQGOHPEXUJ�DWUDYpV�GH ���PDQLYHODV�
FURPDGDV�HVFDPRWHiYHLV�
3DUD�SDFLHQWH�DGXOWR�
'LPHQV}HV�H[WHUQDV�GH�QR�PtQLPR�����[�
����FP�H�LQWHUQDV�GR�OHLWR�GH�QR�PtQLPR�
���FP�[�����FP��DOWXUD�GR�OHLWR�GH�QR�
PtQLPR���FP�
%DVH�WHUPRSOiVWLFD��FRP�URGDV�HVSHFLDLV�
GH�DUR�GH�ERUUDFKD�GH�QR�PtQLPR����PP�
GH�GLkPHWUR�H�GRLV�EUHTXHV�HP�GLDJRQDO�
(VWUXWXUD�GR�OHLWR�UtJLGR�HP�DoR�LQR[LGiYHO�
$,6,������SUySULR�SDUD�PDVVDJHQV�
FDUGtDFDV��VHP�VDOLrQFLDV�RX�UHEDUEDV�
3DUD�FKRTXH�GH�ERUUDFKD�QRV�����TXDWUR��
FDQWRV�GD�FDPD�
*UDGHV�ODWHUDLV�GH�IiFLO�DFLRQDPHQWR�
DWUDYpV�GH�WUDYD�GH�VHJXUDQoD�SDUD�FLPD�
H�SDUD�EDL[R�HP�DoR�LQR[�$,6,�����
&DEHFHLUD�UHPRYtYHO�UHYHVWLGD�HP�
SROLXUHWDQR�LQMHWDGR�RX�39&�
3HVHLUD�UHPRYtYHO�UHYHVWLGD�HP�
SROLXUHWDQR�LQMHWDGR�RX�39&�
&DSDFLGDGH�GH�VXSRUWDU�QR�PtQLPR�����
.J�
6XSRUWH�GH�VRUR�HP�DoR�LQR[�$,6,�����
&ROFKmR�QDV�GLPHQV}HV�GD�FDPD�HP�
SROLXUHWDQR��GHQVLGDGH����HVSHVVXUD�
��FP��UHYHVWLGR�HP�FRXUYLQ�
3URGXWR�GHYH�DWHQGHU�SDGURQL]DomR�1%5�
,(&�������
&HUWLILFDGR�GH�FRPSURYDomR�GD�OLJD�GH�
DoR�$,6,�����
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3iJLQD��� GH����

��
&Æ0$5$�

&,(17Ë),&$�����/

5HIULJHUDGRU�&LHQWtILFR�����/LWURV

5HIULJHUDGRU�FRP�SRUWD�GH�YLGUR�����/�
YHUWLFDO�
��3DUD�DUPD]HQDPHQWR�GH�
PHGLFDPHQWRV�
��&DSDFLGDGH�PtQLPD�GH�DUPD]HQDPHQWR�
± ����OLWURV�
��,VRODPHQWR�WpUPLFR�HP�WRGDV�DV�IDFHV�
��$FDEDPHQWR�H[WHUQR�HP�DoR�FRP�
WUDWDPHQWR�DQWLR[LGDQWH�H�SLQWXUD�HSy[L�
HOHWURVWiWLFD�
��$FDEDPHQWR�LQWHUQR�HP�DoR�LQR[LGiYHO�
DLVL�����RX�PDWHULDO�QmR�IHUURVR�
��'HJHOR�DXWRPiWLFR�
��,OXPLQDomR�LQWHUQD�FRP�DEHUWXUD�GD�
SRUWD�
��3RUWD�GH�YLGUR�FRP�IHFKDPHQWR�
PDJQpWLFR�H�VLVWHPD�DQWL�HPEDVVDPHQWR�
��3pV ± URGt]LRV�FRP�IUHLR�
��7HPSHUDWXUD�GH�WUDEDOKR�����D���F�
FRQWURODGD�SRU�WHUPRVWDWR�GLJLWDO�
��,QWHUIDFH�SDUD�FRPXQLFDU�FRP�
FRPSXWDGRU��SDGUmR�56�����RX�86%��
��'LVFDGRU�DXWRPiWLFR�
��,QGLFDo}HV�YLVXDLV�OLJDGR��DODUPHV�
PD[�PLQ�H�UHIULJHUDQGR
��&HUWLILFDGR FRPSOHWR�GH�4XDOLILFDomR�
7pUPLFD�GH�DFRUGR�FRP�5'&������������
5'&�����������H�$%17�1%5��������
��������DQXDO�GXUDQWH�WRGR�R�SHUtRGR�GH�
JDUDQWLD�
��$OLPHQWDomR�(OpWULFD������9ROWV�RX�
%LYROW�����+]�

��'HYH�3RVVXLU�

��0DQXDO�WpFQLFR�H�GR�XVXiULR�DPERV�HP�
SRUWXJXrV�
��&HUWLILFDGR�GH�&DOLEUDomR�H�4XDOLILFDomR�
7pUPLFD�
��&HUWLILFDGR�GH�6HJXUDQoD�(OpWULFD�
��7RGRV�RV�FHUWLILFDGRV�GHYHUmR�WHU�
YLJrQFLD�PtQLPD�GH����PHVHV�D�FRQWDU�GD�
GDWD�GH�HQWUHJD�GR�HTXLSDPHQWR�%HQV�
��7RGDV�DV�LQVWDODo}HV�QHFHVViULDV�DR�
SHUIHLWR�IXQFLRQDPHQWR�GR�HTXLSDPHQWR�
VmR�GH�UHVSRQVDELOLGDGH�GR�IRUQHFHGRU�

��*DUDQWLD�PtQLPD�GH�����YLQWH�H�TXDWUR��
PHVHV�FRQWDGRV�D�SDUWLU�GD�GDWD�GH�
LQVWDODomR�GRV�HTXLSDPHQWRV�EHQV��
GHYLGDPHQWH�WHVWDGR�H�FRPSURYDGR�R�
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3iJLQD��� GH����

SHUIHLWR�HVWDGR�GH�IXQFLRQDPHQWR�GRV�
PHVPRV��FRQWUD�GHIHLWRV�GH�IDEULFDomR�

��$�FRQWUDWDGD�ILFDUi�UHVSRQViYHO�GHQWUR�
GR�SHUtRGR�GH�JDUDQWLD�GRV�
HTXLSDPHQWRV�EHQV��HP�SUHVWDU�SURQWR�
DWHQGLPHQWR�QR�ORFDO�GH�LQVWDODomR�HP�
FDVR�GH�SDQH�RX�PDX�IXQFLRQDPHQWR�GRV�
PHVPRV��WHQGR�HP�YLVWD�R�SUHMXt]R�TXH�
SRGHUi�RFDVLRQDU�DRV�XVXiULRV��VHP�{QXV�
SDUD�D�FRQWUDWDQWH�
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3iJLQD��� GH����

��
&Æ0$5$�

02578È5,$

&kPDUD�PRUWXiULD����JDYHWDV
3DUHGHV�H�7HWR��8P�FRQMXQWR�GH�SDLQpLV�
LVRWpUPLFRV��WLSR�VDQGXtFKH��FRP�ODUJXUD�
SDGUmR�GH ����D�����PP��SRGHQGR�
YDULDU�DV�GLPHQV}HV�GR�ORFDO���IL[DGRV�
DWUDYpV�GH�FDERV�GH�DoR�������FRP�SRQWD�
PRQWDGD�WLSR�URVFD��SURSRUFLRQDQGR�XPD�
VXSHUItFLH�XQLIRUPH�
FRPSOHWDPHQWH�DVVpSWLFD��PLQLPL]DQGR�D�
XWLOL]DomR�GH�SHUILV�UHELWDGRV��D�ILP�
DWHQGHU�RV SDGU}HV�LQWHUQDFLRQDLV�SDUD�
KLJLHQL]DomR�H�OLPSH]D�
1~FOHR�GH�HVSXPD�UtJLGD�GH�SROLXUHWDQR�
LQMHWDGR��GHQVLGDGH�DSDUHQWH�GH�
�����.J�Pñ���
LQMHWDGR�VRE�SUHVVmR��QXPD�HVSHVVXUD�GH�
��PP�ILFDQGR�LQWHLUDPHQWH�FRODGR�DR�
UHYHVWLPHQWR�LQWHUQR�H�H[WHUQR�HP�FKDSD�
GH�DoR�LQR[LGiYHO�$,6,������OLJD������
&U�1L�
FRP�DV�ELWRODV�QDV�IUHQWHV�H�SRUWDV����
��������ODWHUDLV��LQWHUQR�H�H[WHUQR����
��������SLVR� FRP�ELWROD�����������
3LVR��3LVR�DEDQGHMDGR�SDUD�HYLWDU�
LQILOWUDomR�GH�IOXtGRV�OtTXLGRV�SHOD�MXQomR�
SLVR�SDUHGH�� DOpP�GH�IDFLOLWDU�D�
PRQWDJHP�GRV�SDLQpLV�GH�SDUHGH�H�WHWR�
'UHQRV�VXSHU�GLPHQVLRQDGRV�SDUD�HYLWDU�
HQWXSLPHQWR�H�WUDQVERUGDPHQWR�
%DVH�UHIRUoDGD�HP�FKDSD�LQR[�QD�SDUWH�
LQWHUQD�H�H[WHUQD�HP�FKDSD�JDOYDQL]DGD�
3RUWD�)ULJRUtILFD��0RGHOR�JLUDWyULD�GH�
HPEXWLU��GR�WLSR�VHP�VROHLUD��FRP�JDYHWD�
GH�DUUDVWR�QD�SDUWH�LQIHULRU��,VRODGD��
WHUPLFDPHQWH��FRP�HVSXPD�UtJLGD�GH�
SROLXUHWDQR�H[SDQGLGR��GHQVLGDGH�
DSDUHQWH������.J�Pñ���LQMHWDGR�VRE�
SUHVVmR�
5HYHVWLPHQWR�LQWHUQR�H�H[WHUQR�HP�FKDSD�
GH�DoR�LQR[LGiYHO�GRWDGD�GH�EDWHQWH�
HQYROYHQWH�FRP�SHUILO��8���SDUD�SURWHomR�
GR�SDLQHO�QR�SHUtPHWUR�GD�SRUWD��FRP�
VLVWHPD�DQWL�FRQGHQVDomR�DWUDYpV�GH�
UHVLVWrQFLD�HOpWULFD�FRPSHQVDGRUD��SDUD�
DTXHFLPHQWR�
3ULVLRQHLURV�HP�FKDSD�GH�����SDUD�IL[DomR�
GDV�IHUUDJHQV��7ULQFRV�IHUUDJHP�GH�DOWD�
UHVLVWrQFLD��FRPSRVWD�SRU����GREUDGLoDV��
���WULQFR�H[WHUQR�����FDVWDQKD�H�
GLVSRVLWLYR�
$�HVSHVVXUD�GR�LVRODPHQWR�VHUi�GH�
��PP�
4XDQWLGDGH�����SRUWLQKRODV��VHQGR�GXDV�
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3iJLQD��� GH����

FRP�YmR�OX]�GH����[���PP�H�GXDV�FRP�
YmR�OX]�GH����[���PP�

'LPHQV}HV�������[������[�����PP�
0DFDV��6XSHU�UHIRUoDGDV��DEDQGHMDGDV�
KHUPpWLFDV�SDUD�UHWHQomR�GH�OtTXLGRV FRP�
URGt]LRV� FRQIHFFLRQDGDV�HP�DoR�
LQR[LGiYHO�$,6,�����
4XDQWLGDGH�����XQLGDGHV�
7ULOKRV�,QWHUQRV��6LVWHPD�GH�WULOKRV�
LQWHUQRV�IDEULFDGRV�HP�FKDSD�GH�DoR�
LQR[LGiYHO������FRP�VXSRUWHV�UREXVWRV�GH�
DOWD�GXUDELOLGDGH�H�GLVSRVLWLYRV�HVSHFLDLV�
GH�SDUDGD�GDV�PDFDV��
7LSR�WHOHVFySLFR�FRP���SDUDGDV�SDUD�
UHFRQKHFLPHQWR�
4XDQWLGDGH�����XQLGDGHV� 8QLGDGH�
&RQGHQVDGRUD�
&RQGHQVDGRU�GH�WXER�DOHWDGR��UHVIULDGR�D�
DU��FRP�YHQWLODGRU�D[LDO�
%ORFR�FRPSUHVVRU�WLSR�KHUPpWLFR�
'HSyVLWR�GH�OtTXLGR�UHIULJHUDQWH�
0RWRU�HOpWULFR�WULIiVLFR�SDUD����9����+]�
%DVH�GH�DoR�FDUERQR��RQGH�R�FRQMXQWR�
VHUi�PRQWDGR�
8QLGDGH�(YDSRUDGRUD�
0RWRUHV�HOpWULFRV�PRQRIiVLFRV�GH�
����+3������YROWV��GH�DOWD�LPSHGkQFLD�H�
OXEULILFDGRV� SHPDQHQWHPHQWH�SDUD�
WUDEDOKDU�j�EDL[D�WHPSHUDWXUD�
6HUSHQWLQD�HP�WXER�GH FREUH�H�DOHWDV�GH�
DOXPtQLR�FRP�GHVHQKR�SURIXQGR�GH�DOWD�
HILFLrQFLD�
*DELQHWH�GH�DOXPtQLR�FRP�JUHOKD�GH�
GHVFDUJD�SDUD�RULHQWDomR�GR�IOX[R�GH�DU�
5HVLVWrQFLDV�HOpWULFDV�EOLQGDGDV��SDUD�
GHJHOR�GH�FkPDUD�GH�EDL[D�WHPSHUDWXUD�
$FHVVyULRV�
8QLGDGH�&RQGHQVDGRUD�� 3UHVVRVWDWR�GH�
DOWD�SUHVVmR��ILOWUR�VHFDGRU�FRP�VtOLFD��
YLVRU�GH� OtTXLGR�FRP�LQGLFDGRU�GH�
XPLGDGH��FR[LQV�GH�ERUUDFKD�WLSR�
YLEUDVWRS��HOLPLQDGRUHV�GH�YLEUDomR��
YiOYXOD�VROHQyLGH��TXDQGR�HVSHFLILFDGD��
SUHVVRVWDWR�GH�yOHR��SDUD�FRPSUHVVRUHV�
FRP�ERPED�GH�yOHR���VHSDUDGRU�GH�yOHR�
�SDUD�FkPDUDV�GH�EDL[D�WHPSHUDWXUD��
4XDGUR�(OpWULFR�GH�&RPDQGR�H�3URWHomR�
2V�HTXLSDPHQWRV�VHUmR�FRPDQGDGRV�
DWUDYpV�GH�XP�SDLQHO�HOpWULFR�~QLFR��
DFRQGLFLRQDGR�HP�DUPiULR�GH�FKDSD�GH�
DoR�GH�FDUERQR�FRP�WUDWDPHQWR�DQWL�
FRUURVmR�SRU�SURFHVVR�DXWRPiWLFR�GH�

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
�H
�D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�V
RE
�R
�Q
~P

HU
R�
��
'
3
*
9
�4

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��D
VV
LQ
HM
D�
VH
SR
J�
IR
UW
DO
H]
D�
FH
�J
RY
�E
U�
YD
OLG
DU
�G
RF
XP

HQ
WR
��L
QI
RU
P
H�
R�
P
DO
RW
H�
��
��
�H
�F
yG
LJ
R�
��
'
3
*
9
�4

3iJLQD�638���



3iJLQD��� GH����

IRVIDWL]DomR�j�TXHQWH�
SLQWXUD�HOHWURVWiWLFD�GH�SULPHU�H�HVPDOWH�
DOTXtGLFR�QD�FRU�FLQ]D�FODUR��2�TXDGUR�
HOpWULFR�FRQWpP��&KDYH�VHFFLRQDGD�JHUDO��
FKDYH�VHFFLRQDGD�GR�V��FLUFXLWR�V��GH�
FRPDQGR��EDVHV�GLD]HG�1+�FRP�IXVtYHLV�
SDUD�RV�FLUFXLWRV�GH�FRPDQGR��
FRQWDWRUD�V��WULSRODU�HV��
OkPSDGDV�SLORWR��UHOr�WpUPLFR�ELPHWiOLFR�
SDUD�DFLRQDPHQWR��SURWHomR�GR�PRWRU�GR�
FRPSUHVVRU�H�GLVMXQWRUHV�
WHUPRPDJQpWLFRV�SDUD�DFLRQDPHQWR�GRV�
PRWRUHV�GR�HYDSRUDGRU�
2�TXDGUR�GH�FRPDQGR�p�'3�FRP�VLVWHPD�
GH�GHJHOR DXWRPiWLFR�
4XDQWLGDGH�����XQLGDGH�
7XEXODomR�GH�&REUH�
(VWi�SUHYLVWR�R�IRUQHFLPHQWR�H�LQVWDODomR�
GH�OLQKDV�GH�UHIULJHUDomR�FRQVWLWXtGDV�SRU�
WXERV�
GH�FREUH�HOHWUROtWLFR�QRV�FLUFXLWRV�GH�DOWD�H�
EDL[D�SUHVVmR��VHQGR�TXH�SDUD�HVWH�
~OWLPR�IRUQHFHUHPRV�WDPEpP R�
LVRODPHQWR�
3DUD�FkPDUDV�GH�DOWD�H�PpGLD�
WHPSHUDWXUD��GH�WXERV�GH�ERUUDFKD�
HVSRQMRVD�FRP�GLkPHWUR��GHQVLGDGH�H�
SDUHGH�DGHTXDGD�j�VXD�XWLOL]DomR��3DUD�
FkPDUDV�GH�EDL[D�WHPSHUDWXUD��R�
LVRODPHQWR�FRQVLVWH�QD�DSOLFDomR�GH�
DVIDOWD�D�IULR�FRORFDomR�GH�FDOKDV�GH�
LVRSRU�H�UHYHVWLPHQWR�FRP�IROKD�GH�
DOXPtQLR�FRUUXJDGR�
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3iJLQD��� GH����

��
&$5',29(5625�

��
'(6),%5,/$'25

&$5',29(5625�

��$SDUHOKR�HOHWU{QLFR�SRUWiWLO��DGHTXDGR�
DR�XVR�KRVSLWDODU��SDUD�PRQLWRUL]DomR�
FDUGtDFD�H�UHDOL]DomR�GH�GHVILEULODomR�
�LQWHUQD�H�H[WHUQD���FDUGLRYHUVmR�
VLQFURQL]DGD�H�PDUFD�SDVVR�H[WHUQR�QmR�
LQYDVLYR�GH�SDFLHQWHV�DGXOWRV�H�
SHGLiWULFRV�
���%LIiVLFR��FRP�FDUJD�DMXVWiYHO�TXH�
DEUDQMD�QR�PtQLPR�D�IDL[D�GH���D�����-��
FRP�LQGLFDomR�YLVXDO�GD�FDUJD�
VHOHFLRQDGD��
��,PSUHVVRUD�WpUPLFD�SDUD�LPSUHVVmR�
��0DUFD�SDVVR�WUDQVFXWkQHR�IL[R�RX�SRU�
GHPDQGD�H�ODUJXUD�GH�SXOVR�HQWUH����D�
��PV��'HWHFomR�GD�PDLRULD�GRV�SXOVRV�GH�
PDUFDSDVVRV�LPSODQWiYHLV��GHYH�SRVVXLU�
DMXVWH�GH�IUHTXrQFLD�HQWUH����D�����SSP�
H�DPSOLWXGH�GH�SXOVR�PtQLPD�GH���0$�D�
���0$�
��3iV�GH�GHVILEULODomR�H[WHUQD�DGXOWD�FRP�
SHGLiWULFD�HPEXWLGD�FRP�LQGLFDGRU�GH�
LPSHGkQFLD�
��3RVVXLU�VDtGD�~QLFD�SDUD�SiV�H[WHUQD��
SiV�DGHVLYDV�H�HVWLPXODomR�GH�PDUFD�
SDVVR�
��'HYH�SHUPLWLU�D�FDUJD�GH�HQHUJLD�
Pi[LPD�HP�DWp���VHJXQGRV�FRP�EDWHULD�
WRWDOPHQWH�FDUUHJDGD�
��3HUPLWLU�DOWHUDo}HV�GR�QtYHO�GH�FDUJD�
VHP�D�QHFHVVLGDGH�GH�DSHUWDU�R�ERWmR�GH�
FDUJD�TXDQGR�R�HTXLSDPHQWR�HVWLYHU�
FDUUHJDGR��SURQWR�SDUD�R�FKRTXH�
��3RVVLELOLGDGH�GH�YLVXDOL]DomR�GH����
GHULYDo}HV�GH�(&*�QD�WHOD�GR�
GHVILEULODGRU�FRP�FDER�GH����YLDV�H�
UHJLVWUR�DWUDYpV�GH�SDSHO�FRP�ODUJXUD�
PtQLPD�GH���PP��PDQXDO�RX�DXWRPiWLFR�
DSyV�GHVILEULODomR�RX�TXDOTXHU�HYHQWR�
DFLRQDGRU�GH�DODUPH��'HYH�LQGLFDU�R�
SRQWR�GH�GLVSDUR�GH�FKRTXH�QR�UHJLVWUR�H�
QR�(&*�GR�GLVSOD\�
��0RQLWRU�GH�(&*�FRP�WUDoDGR�FRQWtQXR�
DWUDYpV�GH�WHOD�/&'�FRORULGD�GH�DOWD�
UHVROXomR�FRP�QR�PtQLPR��´�H�FDSWDomR�
GR�(&*�DWUDYpV�GH�FDER�GH�SDFLHQWH��
HOHWURGR�GH�PXOWLIXQomR�RX�DWUDYpV�GDV�
SiV�H[WHUQDV�
��3RVVXLU�R[LPHWULD�GH�SXOVR�SDUD�
FDSWDomR�GH�EDL[D�SHUIXVmR�
��,GHQWLILFDU�D�FDUJD�DXWRPDWLFDPHQWH��GH�
DFRUGR�FRP�D�Si DGHVLYD�TXH�HVWi�VHQGR�
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3iJLQD��� GH����

XWLOL]DGR�PRPHQWR�QR�PRGR�'($�
��'HYH�SRVVXLU�PRGRV�PDQXDO�H�VHPL�
DXWRPiWLFR�GH�GHVILEULODomR��'($��
��'HYH�SRVVXLU�DODUPH�YLVXDO��VRQRUR��
DOpP�GH�PHQVDJHQV�GH�WH[WR�QD�WHOD��SDUD�
FDUJD�GH�EDWHULD�EDL[D�H�GHYH�SDXVDU�
DODUPHV�QR�PRPHQWR�GD�GHVFDUJD�
��0DUFDGRU�GH�WHPSR�H�GHVFDUJD�HP�
GtJLWRV�JUDQGHV�QR�GLVSOD\�
��3RVVXLU�WHFOD�GHGLFDGD�SDUD�
FDUGLRYHUVmR�VLQFURQL]DGD��PDUFDomR�GH�
HYHQWRV�RX�GURJDV�QR�SDLQHO�IURQWDO��
��2�HTXLSDPHQWR�GHYH�SHUPLWH�DGLFLRQDU�
IXWXUDPHQWH�FRQH[mR�SDUD�UHGH�YLD�FDER�
86%�RX�56����RX�:,),��SDUD�
FRPXQLFDomR�GRV�GDGRV�RX�FDUWmR�GH�
DUPD]HQDPHQWR�GH�GDGRV�
��2�HTXLSDPHQWR�GHYH�UHDOL]DU�DXWR�WHVWH�
FRP�R�HTXLSDPHQWR�IXQFLRQDQGR�QD�UHGH�
HOpWULFD�RX�EDWHULD��VLQDOL]DQGR�
YLVXDOPHQWH�TXDQGR�DSURYDGR�RX�
UHSURYDGR�
��$OLPHQWDomR�HP�UHGH�DOWHUQDGD�
�������9�DXWRPiWLFR�
��%DWHULD�UHFDUUHJiYHO�GH�tRQ�OtWLR�FRP�
DXWRQRPLD�PtQLPD�SDUD���KRUDV�GH�
PRQLWRUL]DomR�GH�(&*�VHP�D�
QHFHVVLGDGH�GH�WURFD�RX�UHFDUJD�GD�
EDWHULD�GXUDQWH�HVWH�SHUtRGR��FRP�
LQGLFDomR�GH�QtYHO�GH�FDUJD�QD�SUySULD�
EDWHULD�
��7HPSR�GH�UHFDUJD�GD�EDWHULD�QmR�SRGH�
VHU�VXSHULRU�D�����KRUDV�SDUD�REWHQomR�GH�
����GR�WRWDO�GD�FDUJD�
��3RVVXLU�JUDX�GH�SURWHomR�WDQWR�
IXQFLRQDQGR�FRP�EDWHULD��TXDQWR�
FRQHFWDGR�D�UHGH�HOpWULFD�
��3HVR�GH�QR�Pi[LPR����.J�FRP�SiV�
H[WHUQDV��FDERV��IRQWH�GH�DOLPHQWDomR�$&�
H�EDWHULD�
$&203$1+$�&$'$�(48,3$0(172�
�����GRLV��FRQMXQWRV�GH�SiV�H[WHUQDV�
�����GRLV��FDERV�GH�SDFLHQWH�GH���YLDV�
�����GRLV��VHQVRUHV�632���DGXOWR
�����FDL[DV��FRQWHQGR���HOHWURGRV�GH�
PXOWLIXQomR�
�����XPD��EDWHULD�LQWHUQD�UHFDUUHJiYHO
������FLQTXHQWD��SiV�DGHVLYDV
�����FLQFR��EORFR�UROR�GH�SDSHO�SDUD�
UHJLVWUDGRU�
�����XP��FDER�GH�DOLPHQWDomR�
�����XP��PDQXDO�GH�RSHUDomR�HP�
SRUWXJXrV
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3iJLQD��� GH����

����XP��FDUUR�GH�HPHUJrQFLD�

��
&$55,1+2�3$5$�

3$//(7

)DEULFDGR�HP�&RPSRVLomR�3ULQFLSDO��$oR�
FDUERQR
7LSR�GD�5RGD��7DQGHP
0DWHULDO�GD�5RGD��1\ORQ
3RVLomR�GR�2SHUDGRU��(P�Sp�DQGDQGR
&DSDFLGDGH�GH�&DUJD�GH�QR�PtQLPR��
�����NJ
(OHYDomR�0i[LPD�GH�QR�PtQLPR������PP
/DUJXUD�([WHUQD�GR�*DUIR�GH�QR�PtQLPR��
����PP
/DUJXUD�([WHUQD�GD�3DWROD�GH�QR�PtQLPR��
���PP
&RUUHGRU�2SHUDFLRQDO�GH�QR�PtQLPR��
�����PP

�

��

&$552�'(�
(0(5*Ç1&,$�

&20���*$9(7$6�
(�52'Ë=,26

&$552�'(�(0(5*Ç1&,$�&20���
*$9(7$6�(�52'Ë=,26�
'LPHQV}HV�DSUR[LPDGDV��$OWXUD�GH�
����PP�[�/DUJXUD�GH����PP�[�
3URIXQGLGDGH�GH����PP�
0RQWDJHP�WRWDOPHQWH�PRGXODU�FRP�
GLPHQV}HV�QRUPDOL]DGDV�
(VWUXWXUD�HP�FKDSD�GH�DoR�ODPLQDGD�
���JDYHWDV�HP�FKDSD�GH�DoR�ODPLQDGD��
FRP�FDSDFLGDGH�GH�FDUJD�GH�QR�PtQLPR�
���.J�SRU�JDYHWD��SX[DGRU�HP�Q\ORQ�
LQMHWDGR�VRE�SUHVVmR��FRP�WULOKR�
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3iJLQD��� GH����

WHOHVFySLFR��FRP�QR�PtQLPR����GLYLVyULDV�
SDUD�PHGLFDomR�HP�SROLHVWLUHQR�QD�
SULPHLUD�JDYHWD��FRP�ODFUH�~QLFR�SDUD�DV�
WUrV�JDYHWDV��
���&RPSDUWLPHQWR�LQIHULRU�FRP�WDPSD�
HVFDPRWHiYHO�����HP�FKDSD�GH�DoR�
ODPLQDGD�FRP�HVSHVVXUD�GH�QR�PtQLPR�
���PP�FRP�SX[DGRU�HP�Q\ORQ�LQMHWDGR�
VRE�SUHVVmR�
6XSRUWH�GH�R[LJrQLR�HP�FKDSD�GH�DoR�
ODPLQDGD�FRP�YHOFUR�SDUD�IL[DomR�GR�
FLOLQGUR�
6XSRUWH�SDUD�FDUGLRYHUVRU�HP�FKDSD�GH�
DoR�ODPLQDGD�
6XSRUWH�GH�VRUR�FRP�DFDEDPHQWR�
VXSHUILFLDO�DQRGL]DGR��DMXVWH�GH�
UHJXODJHP�GH�DOWXUD�VHP�D�XWLOL]DomR�GH�
SDUDIXVRV��FRP�JDQFKRV�HP�Q\ORQ�
7iEXD�GH�PDVVDJHP�FDUGtDFD�HP�DFUtOLFR�
FRP�HVSHVVXUD�GH�QR�PtQLPR���PP��
&DOKD�GH�WRPDGDV�FRP�FDSDFLGDGH�GH���
$�FRP���SRQWRV��QRYR�SDGUmR�EUDVLOHLUR��
FRP�FDER�GH��P��FRP�LQWHUUXSWRU�H�FRP�
ILOWUR�GH�OLQKD�
5RGt]LRV�GH�QR�PtQLPR����PP�GH�
GLkPHWUR�FRP�JDUIR�H�DUR�HP�Q\ORQ�
LQMHWDGR�VRE�SUHVVmR�H�EDQGD�GH�
URGDJHP�HP�SROLXUHWDQR��SHOR�PHQRV���
FRP�WUDYDV�
$FDEDPHQWR��FKDSD�GH�DoR�FRP�
WUDWDPHQWR�VXSHUILFLDO�DQWLR[LGDQWH�FRP�
SRVWHULRU�IRVIDWL]DomR�D�EDVH�GH�]LQFR��
3LQWXUD�HOHWURVWiWLFD�D�Sy�D�EDVH�GH�
UHVLQD�SROLpVWHU�QD�FRU�FLQ]D�FODUR��

��

&$552�
)(&+$'2�3$5$�

5283$�
68-$�0$7(5,$/�

(;385*2

&DUUR� SDUD� WUDQVSRUWH� GH� PDWHULDO�
FRQWDPLQDGR� HP� DoR�� &DUULQKR� SDUD�
WUDQVSRUWH� GH� PDWHULDO� FRQWDPLQDGR� FRP�
DOWXUD� D� SDUWLU� GH� ����PP� [� ODUJXUD� D�
SDUWLU� GH� ���PP� [� SURIXQGLGDGH� D� SDUWLU�
GH� ���PP�� IHFKDPHQWRV� ODWHULDV� H�
WUDVHLURV� HP� FKDSD� GH� DoR� LQR[�
HVFRYDGR��EDQGHMD�VXSHULRU�HP�FKDSD�GH�
DoR� LQR[� HVFRYDGR�� &KDSD� GH� DoR� LQR[�
FRP� ��� EDQGHMDV� LQWHUPHGLiULDV� HP�
FKDSD� GH� DoR� LQR[� HVFRYDGR�� &KDSD� GH�
DoR� LQR[� FRP� HVSHVVXUD� GH� �PP�� FRP�
GREUDV� UHEDWLGDV�� ,QGLFDomR� HP� IDL[D�
YHUPHOKD�GH�PDWHULDO�FRQWDPLQDGR��3RUWD�
IURQWDO�ELSDUWLGD�FRP� IHFKDPHQWR�VHJXUR��
3X[DGRU� ODWHUDO� FRP� WXER� HP� DoR� LQR[��
3DUD� FKRTXH�HP�DoR� LQR[� UHYHVWLGR� FRP�
39&� RX� SROLXUHWDQR� HP� WRGD� D� YROWD� GR�
FDUULQKR�� 5RGt]LRV�PRQWDGRV� QD� EDQGHMD�
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3iJLQD��� GH����

LQIHULRU� FRP� JUDIR� HP� Q\ORQ� H� EDQGD� GH�
URGDJHP� HP�39&� RX� SROLXUHWDQR�� VHQGR�
��� IL[RV�� VHP� WUDYD� H� GRLV� PyYHLV�� FRP�
WUDYD�� 7UDYDV� GH� IiFLO� DFLRQDPHQWR��
$FDEDPHQWR��DoR�HVFRYDGR�

��
&$552�0$&$�
+,'5È8/,&2

0DFD�KLGUiXOLFD�SDUD�WUDQVSRUWH�GH�
SDFLHQWH�DGXOWR��FRP�VLVWHPD�GH�HOHYDomR�
SRU�GXDV�FROXQDV��KLGUiXOLFDV�DFLRQDGDV�
SRU�SHGDLV�TXH�SRVVLELOLWHP�D�HOHYDomR�GH�
DOWXUD�WUHGHOHPEXUJ�H�UHYHUVR�
WUHGHOHPEXUJ�PRYLPHQWR�GR�GRUVR�GHYHUi�
VHU�DFLRQDGR�SRU�VLVWHPD�KLGUiXOLFR�RX�
VLVWHPD�WLSR�DPRUWHFHGRU�SHUPLWLQGR�D�
HOHYDomR�GR�GRUVR�GH�QR�PtPLQR����
JUDXV��R�PRYLPHQWR�GH�HOHYDomR�GR�GRUVR�
QmR�GHYH�H[LJLU�HVIRUoR�GR�SURILVVLRQDO�H�
GHYH�VHU�LQGHSHQGHQWH�GD�SRVLomR�GDV�
JUDGHV�ODWHUDLV�GH�HPSLOKDU�RX�UHWUiWHLV�
HVFDPRWHiYHLV�FRP�WXERV�GH�DoR�
UHFREHUWR�SRU�PDWHULDO�WHUPRSOiVWLFR��
&DUHQDJHP�LQIHULRU�GH�PDWHULDO�UHVLVWHQWH�
FRP�FDYLGDGH�ORQJLWXGLQDO�SDUD�FLOLQGUR�GH�
R[LJrQLR��$�PDFD�GHYHUi�VHU�PDQREUiYHO�
FRP�DSRLR�GD�TXLQWD�URGD��&ROFKmR�GH�
HVSXPD�HP�SROLXUHWDQR�FRP�IRUUR�
HOiVWLFR��UHVLVWHQWH�H�FRQIRUWiYHO��FRP�
DOWXUD�GH���D����FP� UHVLVWHQWH�D�IOXLGRV�H�
FRP�FRVWXUD�HOHWU{QLFD��'HYHUi�SRVVXLU�
XPD�KDVWH�GH�VRUR��3HUPLWLUi�ILFDU�IL[R�DR�
FKmR��HP�FDVR�GH�QHFHVVLGDGH�
3URGXWR�GHYH�DWHQGHU�SDGURQL]DomR�,(&�
������
&HUWLILFDGR�GH�FRPSURYDomR�GD�OLJD�GH�
DoR�$,6,�����
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&$552�0$&$�
+263,7$/$5

&$552�0$&$�+263,7$/$5�&20�
&2/&+21(7(
(VWUXWXUD�HP�WXER�UHGRQGR�LQR[�GH�
DSUR[LPDGDPHQWH����[����PP�� /HLWR�
UHPRYtYHO�HP�FKDSD�GH�DoR�LQR[�
DSUR[LPDGDPHQWH�����PP�FRP�FDEHFHLUD�
UHJXOiYHO�DWUDYpV�GH�FUHPDOKHLUD�� *UDGHV�
ODWHUDLV�GH�WRPEDU�HP�WXER�GH�DoR�LQR[�
DSUR[LPDGDPHQWH����[����[����PP��
6XSRUWH�SDUD�VRUR�HP�DoR�LQR[�� 3DUD�
FKRTXH�GH�ERUUDFKD�HP�WRGD�YROWD��
5RGt]LRV�GH����PP�GH�GLkPHWUR�FRP�
IUHLRV�GH�GXSOD�DomR�HP�GLDJRQDO�±
&DSDFLGDGH�PtQLPD�����NJ��$FRPSDQKD�
FROFKRQHWH�
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3iJLQD��� GH����

',0(16®(6�$352;,0$'$6�
� ([WHUQDV�������[������[�����P
� ,QWHUQDV�������[�����P
3URGXWR�GHYH�DWHQGHU�SDGURQL]DomR�,(&�
������
&HUWLILFDGR�GH�FRPSURYDomR�GD�OLJD�GH�
DoR�$,6,�����

��
&$552�3$5$�
&85$7,92

'LPHQV}HV�DSUR[LPDGDV��$�������P�;�/�
�����P�;�3������P�
0RQWDJHP�WRWDOPHQWH�PRGXODU�FRP�
GLPHQV}HV�QRUPDOL]DGDV��LVHQWR�GH�
VROGDV��UHEDUEDV�H�DUHVWDV�FRUWDQWHV�
&RP�SHOR�PHQRV���JDYHWDV�GH���PP�GH�
DOWXUD�PtQLPD�HP��FKDSD�GH�DoR�
IRVIDWL]DGD�FRP�ODWHUDLV�LQWHUQDV�HP�
DOXPtQLR��WULOKR�WHOHVFySLFR�H�SX[DGRUHV���
%DQGHMD�VXSHULRU�FRP�JUDGH�GH SURWHomR�
HP�FKDSD�GH�DoR�IRVIDWL]DGD�FRP�ODWHUDLV�
HP�DOXPtQLR�H�SX[DGRU�DFRSODGR�
%DQGHMD�LQWHUPHGLiULD�H[WUDtYHO�HP�DoR�
LQR[��SDUD�DUPD]HQDPHQWR�GH�OL[R�H�
PDWHULDO�SHUIXUR�FRUWDQWH�
��5RGt]LRV�GH�SHOR�PHQRV���PP�GH�
GLkPHWUR�FRP�JDUIR�H�DUR�HP�Q\ORQ��
LQMHWDGR�VRE�SUHVVmR�H�EDQGD�GH�
URGDJHP�HP�SROLXUHWDQR��H�SHOR�PHQRV���
FRP�WUDYDV�GH�IiFLO�DFLRQDPHQWR�

��

��

&$552�3$5$�
',675,%8,d2�
'(�0$7(5,$/�
(67(5,/,=$'2

&DUUR� SDUD� WUDQVSRUWH� GH� PDWHULDO�
HVWHULOL]DGR� HP� DoR�
&DUULQKR� SDUD� WUDQVSRUWH� GH� PDWHULDO�
HVWHULOL]DGR� FRP� DOWXUD� D� SDUWLU� GH�
����PP�[� ODUJXUD�D�SDUWLU�GH�����PP�[�
SURIXQGLGDGH� D� SDUWLU� GH� ���PP�� FRP�
SHUILV� HVWUXWXUDLV� HP�DOXPtQLR� H[WUXGDGR��
IHFKDPHQWRV� ODWHUDLV� HP� SROLXUHWDQR� RX�
39&� H� IHFKDPHQWR� WUDVHLUR� HP�
SROLXUHWDQR� RX� SYF�� EDQGHMD� VXSHULRU� HP�
SROLXUHWDQR�RX�39&��PtQLPR����EDQGHMDV�
LQWHUPHGLiULDV� HP� SROLXUHWDQR� RX� 39&��
FRP� ERUGD� GH� UHWHQomR� UHYHVWLGD� FRP�
FKDSD�GH�DoR� LQR[�HVFRYDGR��3X[DGRUHV�
HP� DPERV� RV� ODGRV�� PtQLPR� GH� ���
JDYHWDV� HP�SROLXUHWDQR�RX�39&�EDQGHMD�
LQIHULRU�HP�SROLXUHWDQR�RX�39&��5RGt]LRV�
PRQWDGRV� QD� EDQGHMD� LQIHULRU�� FRP�JDUIR�
HP� Q\ORQ� H� EDQGD� GH� URGDJHP� HP�
SROLXUHWDQR�� VHQGR� GRLV� FRP�
GLUHFLRQDPHQWR�H�IUHLR��VWHHU�WRWDO��H�GRLV�
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3iJLQD��� GH����

OLYUHV�� WRGRV� GH� IiFLO� DFLRQDPHQWR�� 3HGDO�
GH� DFLRQDPHQWR� GH� VLVWHPD� GH�
GLULJLELOLGDGH� �URGt]LRV�� HP� SROLXUHWDQR��
FRP� DFLRQDPHQWR� LGHQWLILFDGR� QD� SHoD�
�GLUHFLRQDPHQWR� � OLYUH� � IUHLR���
$FDEDPHQWR�� SHUILV� HVWUXWXUDLV� GH�
DOXPtQLR�� FHVWRV� HP� DoR� LQR[��
IHFKDPHQWRV�� SRUWD� IURQWDO� H� EDQGHMD� HP�
SROLXUHWDQR�RX�39&��

��
&$552�3$5$�
0$7(5,$/�

&217$0,1$'2

&DUUR� SDUD� WUDQVSRUWH� GH� PDWHULDO�
FRQWDPLQDGR� HP� DoR�
&DUULQKR� SDUD� WUDQVSRUWH� GH� PDWHULDO�
FRQWDPLQDGR� FRP� DOWXUD� D� SDUWLU� GH�
����PP� [� ODUJXUD� D� SDUWLU� GH� ���PP� [�
SURIXQGLGDGH� D� SDUWLU� GH� ���PP��
IHFKDPHQWRV� ODWHULDV� H� WUDVHLURV� HP�
FKDSD� GH� DoR� LQR[� HVFRYDGR�� EDQGHMD�
VXSHULRU�HP�FKDSD�GH�DoR�LQR[�HVFRYDGR��
&KDSD� GH� DoR� LQR[� FRP� ��� EDQGHMDV�
LQWHUPHGLiULDV� HP� FKDSD� GH� DoR� LQR[�
HVFRYDGR�� &KDSD� GH� DoR� LQR[� FRP�
HVSHVVXUD� GH� �PP�� FRP� GREUDV�
UHEDWLGDV�� ,QGLFDomR� HP� IDL[D� YHUPHOKD�
GH� PDWHULDO� FRQWDPLQDGR�� 3RUWD� IURQWDO�
ELSDUWLGD� FRP� IHFKDPHQWR� VHJXUR��
3X[DGRU� ODWHUDO� FRP� WXER� HP� DoR� LQR[��
3DUD� FKRTXH�HP�DoR� LQR[� UHYHVWLGR� FRP�
39&� RX� SROLXUHWDQR� HP� WRGD� D� YROWD� GR�
FDUULQKR�� 5RGt]LRV�PRQWDGRV� QD� EDQGHMD�
LQIHULRU� FRP� JUDIR� HP� Q\ORQ� H� EDQGD� GH�
URGDJHP� HP�39&� RX� SROLXUHWDQR�� VHQGR�
��� IL[RV�� VHP� WUDYD� H� GRLV� PyYHLV�� FRP�
WUDYD�� 7UDYDV� GH� IiFLO� DFLRQDPHQWR��
$FDEDPHQWR��DoR�HVFRYDGR�

�

��
&$552�3$5$�
75$163257(�
'(�&$'È9(5

&DUUR� SDUD� WUDQVSRUWH� GH� FDGiYHU�
HVWUXWXUD� FRQVWUXtGD� HP� WXERV� GH� DoR�
FDUERQR� $670� $��� GH�� ó� ´�
&RP� WUDWDPHQWR� DQWLIHUUXJLQRVR H�
DFDEDPHQWR�HP�SLQWXUD�HOHWURVWiWLFD�D�Sy�
HSy[L�
/HLWR� HP� DoR� LQy[� $,6,� ����� FRP�
SURFHGrQFLD� H� FHUWLILFDomR�� FRP� UHEDL[R�
SDUD� UHWHU� OtTXLGRV� FRP� WXER� GH�
HVFRDPHQWR�
3pV� FRP� URGt]LRV� GH� �´� VHQGR� GRLV� FRP�
IUHLRV� HP� GLDJRQDO�
'LPHQV}HV�������[������[������
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3iJLQD��� GH����

��
&$552�3$5$�
75$163257(�
'(�&$,;2

&DUUR�� &DUULQKR� IXQHUiULD� SDUD� FDUUHJDU�
FDL[mR�� IDEULFDGR� HP� DoR� FDUERQR�� FRP�
SLQWXUD�� (Sy[L���������������������������������������������������������������������������������������������������������������
7LSR�GH� URGD���� URGDV�SQHXPiWLFDV� �FRP�
FkPDUD� �� ORQDV�� ���� [� �´�
&DSDFLGDGH�GH� FDUJD�PtQLPR�GH�� ���NJ�
0HGLGDV� DSUR[LPDGR� GH�� ���� [� ��� [� ���
FP� �&[/[$���������
3HVR�DSUR[LPDGR�GH�����.J

�

��
&$552�3$5$�
75$163257(�
'(�2;,*Ç1,2

&DUUR� S�� 7UDQVSRUWH� GH� &LOLQGUR� GH�
2[LJrQLR�� $Wp���/�

�

��

&$552�3$5$�
75$163257(�
)(&+$'2�±

)$50È&,$���&&

&$552� 3$5$� 75$163257(�
)(&+$'2� ± )$50È&,$� �� &&
'LPHQV}HV�DSUR[LPDGDV��$�������P�;�/�
����� P� ;� 3� ����� P�
0RQWDJHP� WRWDOPHQWH� PRGXODU� FRP�
GLPHQV}HV� QRUPDOL]DGDV�� LVHQWR� GH�
VROGDV�� UHEDUEDV� H� DUHVWDV� FRUWDQWHV�
&RP�SHOR�PHQRV���JDYHWDV�GH�QR�PtQLPR�
��PP� GH� DOWXUD� PtQLPD� HP� � FKDSD� GH�
DoR� IRVIDWL]DGD� FRP� ODWHUDLV� LQWHUQDV� HP�
DOXPtQLR�� WULOKR� WHOHVFySLFR� H� SX[DGRUHV���
%DQGHMD�VXSHULRU�FRP�JUDGH�GH�SURWHomR�
HP�FKDSD�GH�DoR�IRVIDWL]DGD�FRP�ODWHUDLV�
HP� DOXPtQLR� H� SX[DGRU� DFRSODGR�
%DQGHMD� LQWHUPHGLiULD� H[WUDtYHO� HP� DoR�
LQR[�� SDUD� DUPD]HQDPHQWR� GH� OL[R� H�
PDWHULDO� SHUIXUR�FRUWDQWH�
�� 5RGt]LRV� GH� SHOR� PHQRV� ��PP� GH�
GLkPHWUR� FRP� JDUIR� H� DUR� HP� Q\ORQ��
LQMHWDGR� VRE� SUHVVmR� H� EDQGD� GH�
URGDJHP�HP�SROLXUHWDQR��H�SHOR�PHQRV���
FRP� WUDYDV� GH� IiFLO� DFLRQDPHQWR�
3URGXWR� GHYH� DWHQGHU� SDGURQL]DomR� ,(&�
������
&HUWLILFDGR� GH� FRPSURYDomR� GD� OLJD� GH�
DoR�$,6,�����

�

��
&$552�

3/$7$)250$

&DUUR�SODWDIRUPD�IHFKDGR�SDUD�WUDQVSRUWH�
GH� FDUJDV�� FRP� 5RGDV� LQIOiYHLV� FRP�
&DSDFLGDGH� DSUR[LPDGD� GH� QR� PtQLPR��
�����NJ��'LPHQVRHV�DSUR[LPDGDV���&�[�/�
[�$����������[�������[�������FHQWLPHWURV�

�

��
&,/,1'52�

3257È7,/��0�

.LW�R[LJrQLR�SRUWiWLO�F�����FLOLQGUR����OLWURV��
9iOYXOD� 5HJXODGRUD� GH� 3UHVVmR��
IOX[{PHWUR�� NLW� &DWpWHU�� .LW� &iQXODV�� .LW�
8PLGLILFDomR

��

��

&LUFXLWR�GH�
9HQWLODomR�
0HFkQLFD�
'HVFDUWiYHO
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3iJLQD��� GH����

��
&2/&+2�

+263,7$/$5�(0�
1$3$�'��

&ROFKmR�� WLSR��HVSXPD��PDWHULDO��HVSXPD�
H[WUDILUPH���DOWD�UHVLVWrQFLD��GHQVLGDGH��G�
����WHFLGR�GH�UHYHVWLPHQWR��VLQWpWLFR�QDSD�
�� FRXULQR�� WDPDQKR� ODUJXUD� [�
FRPSULPHQWR�� ����� [� ����� P�� WDPDQKR�
DOWXUD�� �����P�� FDUDFWHUtVWLFDV� DGLFLRQDLV��
WHFLGR�LPSHUPHiYHO�H�ODYiYHO

���

��

&21-8172�'(�
3,672/$6��È*8$�

(�$5�
&2035,0,'2�

&RQMXQWR� GH� 3LVWRODV� GH� /LPSH]D�
3UHVVXUL]DGDV� �$U�� ÈJXD� H� 'HWHUJHQWH�
(Q]LPiWLFR�� � )OXVK� &OHDQ� /.� � $7+

&RQMXQWR�GH�SLVWRODV�SUHVVXUL]DGDV�GH�DU��
iJXD� H� GHWHUJHQWH�
$X[LOLD� QD� SUp�OLPSH]D�� HQ[iJXH� H�
VHFDJHP� GH� HQGRVFySLRV� IOH[tYHLV�
3LVWRODV� HUJRQ{PLFDV� DFLRQDGDV� DWUDYpV�
GH� ERW}HV� LQGLYLGXDLV�� ELFRV� DEDXODGRV�
HP�VLOLFRQH�TXH�VH�HQFDL[DP�HP� O~PHQV�
FRP� GLkPHWURV� GH� �PP� D� ��PP�
6LVWHPD� GH� DFLRQDPHQWR� GDV� SLVWRODV�
FRP� RSomR� PDQXDO�� DXWRPiWLFD� � FRP�
DSHQDV� XP� FOLTXH� D� SLVWROD� p� DFLRQDGD�
SRU� ��� VHJXQGRV� � H� SHGDO�
0DQJXHLUDV� OLVDV� HP� VLOLFRQH�� TXH�
IDFLOLWDP� D� OLPSH]D� H� HVWHULOL]DomR�
$OLPHQWDomR�HOpWULFD�ELYROW�����Y�RX����Y��
RSHUDQGR� FRP� EDL[D� WHQVmR� VHP� ULVFRV�
GH� FKRTXHV� H� GDQRV� HOpWULFRV�
'LOXLomR� LQWHUQD� GR� GHWHUJHQWH�
FRQFHQWUDGR� GH� PDQHLUD� VLPSOHV�
VXFFLRQDQGR� GLUHWDPHQWH� GR� IUDVFR�
RULJLQDO
6LVWHPD� DXWRPDWL]DGR� FRP� DMXVWH� GH�
GRVDJHQV�
*DELQHWH� HP� WHUPRSOiVWLFR� $%6� UtJLGR� H�
OHYH�� FRP� VXSHUItFLH� OLVD� GH� DOWD�
UHVLVWrQFLD�D� LPSDFWRV�H�HVWiYHLV�D� UDLRV�
89�

�

��
&257,1$�3$5$�
',9,62�'(�
/(,726

&257,1$� 3$5$� ',9,62� '(� /(,726
&RUWLQD�� PDWHULDO�� ODPLQDGR� GH� 39&��
ODUJXUD�� �� P�� FRU�� EHJH�� FDUDFWHUtVWLFDV�
DGLFLRQDLV��EODFNRXW�UHIRUoDGR�FRP�WHOD�GH�
SROLpVWHU�� DSOLFDomR�� IRUUR� GH� FRUWLQD��
HVSHVVXUD��DSUR[LPDGDPHQWH���PP�

���

�� &8))Ð0(752

0RQLWRU� GH� SUHVVmR� HP� WXERV�
HQGRWUDTXHDO� FRP� DOWR� YROXPH� H� EDL[D�
SUHVVmR�
,QFOXL� WXER� GH� H[WHQVmR� FRP� ���� FP� GH�
FRPSULPHQWR�� FRQHFWRU� /XHU�ORFN� H� DQHO�
GH�
ERUUDFKD�
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3iJLQD��� GH����

��
(/(752&$5',Ï

*5$)2�
3257È7,/

��3RUWiWLO��SDUD�UHJLVWUR�JUiILFR�GH�(&*��
FDSDFLGDGH����GHULYDo}HV�VLPXOWkQHDV�
��,PSUHVVmR�GH����FDQDLV�FRP�
LGHQWLILFDomR�DXWRPiWLFD�GH�WRGDV�DV�
GHULYDo}HV��FRUUHomR�DXWRPiWLFD�GH�OLQKD�
GH�EDVH��DQiOLVH�GH�WUDoDGR�
��7HFODGR�DOIDQXPpULFR�SDUD�LQVHUomR�GH�
GDGRV�GR�SDFLHQWH�
��'LVSOD\�SDUD�YLVXDOL]DomR�GH�
LQIRUPDo}HV�VREUH�R�DSDUHOKR�H�R�
SDFLHQWH��
��0RGRV�GH�RSHUDomR��DXWRPiWLFR�H�
PDQXDO��
��0HPyULD�GR�~OWLPR�H[DPH�UHDOL]DGR��
��,QGLFDomR�GH��IDOWD�GH�SDSHO��HOHWURGR�
VROWR��WLSR�GH�DOLPHQWDomR�H�FDUJD�GD�
EDWHULD�
��*DQKR�GH�������H���PP�P9��)LOWUR�
FRQWUD�UXtGRV�GD�UHGH�HOpWULFD�H�WUHPRU�
PXVFXODU�
��3URWHomR�FRQWUD�GHVFDUJD�GH�
GHVILEULODGRU��
��,PSUHVVRUD�LQWHUQD�SDUD�SDSHO�QR�
WDPDQKR�$��
��,PSUHVVmR�GRV�GDGRV�GR�SDFLHQWH��
QRPH��VREUHQRPH��GDWD�GH�QDVFLPHQWR��
VH[R��HWF�
��9HORFLGDGH�GH�LPSUHVVmR�����H���PP�V��
��7RWDOPHQWH�DWXDOL]iYHO��FRP�
SRVVLELOLGDGH�GH�FRPXQLFDomR�FRP�3&��
��$OLPHQWDomR�����9ROWV�� ��+]�H�EDWHULD�
LQWHUQD�UHFDUUHJiYHO�FRP�DXWRQRPLD�SDUD��
QR�PtQLPR������H[DPHV�
$&(66Ï5,26�
������RLWR��(OHWURGRV�SHULIpULFRV�WLSR�FOLSV��
������GR]H��(OHWURGRV�SUHFRUGLDLV�
UHXWLOL]iYHLV�
������GRLV��&DERV�GH�SDFLHQWH�GH����YLDV�
RULJLQDLV�GR�IDEULFDQWH�
������XP��&DER�IRUoD�
������XP��&DUUR�WUDQVSRUWH��
������GRLV��7XERV�GH�JHO�

��

��
(/(9$'25�'(�
3$&,(17(

7UDQVSDVVDGRU� GH� SDFLHQWH�� WLSR�� WLSR�
JXLQFKR�� UHYHVWLPHQWR�� HVWUXWXUD� DoR�
WXEXODU�� FDSDFLGDGH�� DWp� ���� NJ��
FRPSRQHQWHV��F��URGt]LRV��FHVWR�F��WLUDV�GH�
UHJXODJHP�� FDUDFWHUtVWLFDV� DGLFLRQDLV��
HOpWULFR��F��EDWHULD
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3iJLQD��� GH����

��
(6&$'$���
'(*5$86

(6&$'$���'(*5$86
&RQVWUXtGD�HP�WXERV�GH�DoR�LQR[LGiYHO�
'LPHQV}HV�DSUR[LPDGDV����FP�[���FP�[�
��FP���$[/[3��
7XER�GH���SROHJDGD�GH�GLkPHWUR�H�SDUHGH�
GH�DSUR[LPDGDPHQWH������FP�GH�
HVSHVVXUD�
'HJUDXV�UHYHVWLGRV�FRP�SLVR�GH�ERUUDFKD�
DQWLGHUUDSDQWH�H�FLQWD�GH�LQR[�
6HP�DUHVWDV�FRUWDQWHV�
3pV�FRP�SRQWHLUDV�HP�39&�
'HJUDXV�H�SRQWHLUDV�QD�FRU�SUHWD��

���

��
(6),*020$1Ð
0(752�$'8/72

(6),*020$1Ð0(752� $'8/72�
$SDUHOKR� GH� SUHVVmR� DGXOWR�� FRPSOHWR��
FRPSRVWR� GH� PDQ{PHWUR� PHFkQLFR� WLSR�
UHOyJLR�� FRP� PRVWUDGRU� JUDGXDGR� HP�
PP+J�� EUDoDGHLUD� FRP� IHFKR� GH� PHWDO��
FRQIHFFLRQDGD� HP� ORQD� GH� DOJRGmR��
UHVLVWHQWH�� IOH[tYHO� PROGDQGR�VH�
IDFLOPHQWH� DR� EUDoR�� PDQJXLWR� H� SrUD�
IDEULFDGRV� VHP� HPHQGDV� GH� VXESHoDV��
FRP� ERUUDFKD� HVSHFLDO�� DSUHVHQWDP�
UHVLVWrQFLD� H� SHUIHLWD� YHGDomR��
DFRQGLFLRQDGD�HP�EROVD�DSURSULDGD�

���

��
(6),*020$1Ð
0(752�2%(62

(6),*020$1Ð0(752� 2%(62
$SDUHOKR� GH� SUHVVmR� DGXOWR�� FRPSOHWR��
FRPSRVWR� GH� PDQ{PHWUR� PHFkQLFR� WLSR�
UHOyJLR�� FRP� PRVWUDGRU� JUDGXDGR� HP�
PP+J�� EUDoDGHLUD� FRP� IHFKR� GH� PHWDO��
FRQIHFFLRQDGD� HP� ORQD� GH� DOJRGmR��
UHVLVWHQWH�� IOH[tYHO� PROGDQGR�VH�
IDFLOPHQWH� DR� EUDoR�� PDQJXLWR� H� SrUD�
IDEULFDGRV� VHP� HPHQGDV� GH� VXESHoDV��
FRP� ERUUDFKD� HVSHFLDO�� DSUHVHQWDP�
UHVLVWrQFLD� H� SHUIHLWD� YHGDomR��
DFRQGLFLRQDGD�HP�EROVD�DSURSULDGD�

��
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3iJLQD��� GH����

��
(67$d2�'(�
75$%$/+2�

',$*1Ï67,&2

(67$d2�'(�75$%$/+2�
',$*1Ï67,&2
��(VWDomR�GH�WUDEDOKR�GLDJQyVWLFD�SDUD�
DTXLVLomR��YLVXDOL]DomR��UHYLVmR��
WUDWDPHQWR��GLDJQyVWLFR�H�LPSUHVVmR�GH�
LPDJHQV�PpGLFDV�GLJLWDLV�FRPSDWtYHLV�
FRP�',&20��SRGHQGR�UHFHEHU�LPDJHQV�
',&20�����GH�YiULDV�PRGDOLGDGHV�
PpGLFDV��FRPR�8OWUDVVRP��7RPRJUDILD��
0DPRJUDILD��&5�HWF�
��&38��3HULIpULFRV�H�6RIWZDUHV�
QHFHVViULRV�DV�IXQo}HV�GH�ODXGR�H�
PHGLGDV��IXQFLRQDPHQWR�GRV�VLVWHPDV�HP�
UHGH�FDSD]�GH�UHFHEHU�LPDJHP�GH�RXWUR�
HTXLSDPHQWR�FRPSDWtYHO FRP�R�',&20�
�����LQFOXLQGR�R�SURFHVVDPHQWR�
DXWRPiWLFR�GH�LPDJHP�H�UHFXUVRV�GH�
PDQLSXODomR�GRV�SDUkPHWURV�GH�LPDJHP��
FRQWUROH�GH�TXDOLGDGH�GH�LPDJHP��
UHJLVWURV�GH�H[SRVLomR�TXDQWLWDWLYD��
IHUUDPHQWDV�SDUD�LPDJHQV�RUWRSpGLFDV��
HQWUH�RXWURV��
��(TXLSDGR�FRP�GRLV������0RQLWRUHV�SDUD�
/DXGR�GH���03�&RORULGR�
��&RPXQLFDomR�FRP�D�(VWDomR�GH�
$TXLVLomR��3$&6�H�LPSUHVVRUD�SRU�
',&20�����6WRUDJH��6HQG�5HWULHYH���
4XHU\��5HWULHYH��:RUNOLVW��6WRUDJH�
&RPPLWWPHQW��%DVLF�*UH\V��3ULQW��
9HULILFDWLRQ��0336�
��7HFODGR�FRP�HUJRQRPLD�GH�IiFLO�
XWLOL]DomR�FRQWHQGR�RV�FRQWUROHV�PDLV�
XWLOL]DGRV�SHOR�UDGLRORJLVWD�
��$OLPHQWDomR�(OpWULFD������9ROWV�RX�
%LYROW�����+]�

��'HYH�$FRPSDQKDU�

��0DQXDO�2SHUDFLRQDO�H�6HUYLoR�HP�
SRUWXJXrV��FRP�HVTXHPDV�HOpWULFRV�H�
UHODomR�GH�FRPSRQHQWHV�FRP�GHVFULomR�H�
FyGLJR�GR�IDEULFDQWH��SDUW�QXPEHU��
��5HJLVWUR�QR�06�$19,6$�
��&DSD�3URWHWRUD�
��6RIWZDUH�SDUD�FDOLEUDomR�DXWRPDWL]DGD�
H�JDUDQWLD�GH�TXDOLGDGH�SDGUmR�',&20�
��7RGRV�RV�FDERV��DFHVVyULRV�H�
SHULIpULFRV�SDUD�R�SHUIHLWR�IXQFLRQDPHQWR�
GR�HTXLSDPHQWR�
��1REUHDN�FRP�3URWHomR�GH�6XE�H�6REUH�
7HQVmR�GH�(QWUDGD�H�6DtGD��3URWHomR�
(OHWU{QLFD�GH�6REUHFDUJD�H�&XUWR�FLUFXLWR��
'R�7LSR��2Q�OLQH��FRP�IRUPD�GH�RQGD�

�

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
�H
�D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�V
RE
�R
�Q
~P

HU
R�
��
'
3
*
9
�4

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��D
VV
LQ
HM
D�
VH
SR
J�
IR
UW
DO
H]
D�
FH
�J
RY
�E
U�
YD
OLG
DU
�G
RF
XP

HQ
WR
��L
QI
RU
P
H�
R�
P
DO
RW
H�
��
��
�H
�F
yG
LJ
R�
��
'
3
*
9
�4

3iJLQD�638����



3iJLQD��� GH����

VHQRLGDO�SXUD��&RPSDWtYHO�FRP�RV�
HOHPHQWRV�GR�VLVWHPD�H�FRP�DXWRQRPLD�
PtQLPD�GH����PLQXWRV�

��*DUDQWLD�PtQLPD�GH�����VHVVHQWD��
PHVHV�FRQWDGRV�D�SDUWLU�GD�GDWD�GH�
UHFHELPHQWR�GHILQLWLYR�GRV�
HTXLSDPHQWRV�EHQV��GHYLGDPHQWH�WHVWDGR�
H�FRPSURYDGR�R�SHUIHLWR�HVWDGR�GH�
IXQFLRQDPHQWR�GRV�PHVPRV��FRQWUD�
GHIHLWRV�GH�IDEULFDomR�

��$�FRQWUDWDGD�ILFDUi�UHVSRQViYHO�GHQWUR�
GR�SHUtRGR�GH�JDUDQWLD�GRV�
HTXLSDPHQWRV�EHQV��HP�UHDOL]DU�DV�
PDQXWHQo}HV�SUHYLVWDV�SHOR�IDEULFDQWH��
WDO�FRPR�SUHVWDU�SURQWR�DWHQGLPHQWR�QR�
ORFDO�GH�LQVWDODomR�HP�FDVR�GH�SDQH�RX�
PDX�IXQFLRQDPHQWR�GRV�PHVPRV��WHQGR�
HP�YLVWD�R�SUHMXt]R�TXH�SRGHUi�RFDVLRQDU�
DRV�XVXiULRV��VHP�{QXV�SDUD�D�
FRQWUDWDQWH�
&$5$&7(5,67,&$6�*(5$,6
��$SUHVHQWDomR�GDV�LPDJHQV�FRP�DMXVWHV�
GH�EULOKR��FRQWUDVWH��PDJQLILFDomR��
DQRWDo}HV��H�PHGLGDV�FRPR�GLVWkQFLD��
kQJXOR��FRPSULPHQWR��FRPSDUDomR�FRP�
LPDJHQV�DQWHULRUHV��GHQVLGDGH�HQWUH�
RXWUDV�
��(TXLSDGR�FRP�FDUDFWHUtVWLFDV�GH�
WUDEDOKR�GH�IiFLO�H�HILFLHQWH�jV�VpULHV�GH�
LPDJHQV��DQiOLVH�H�D�GLYHUVDV�
IHUUDPHQWDV�GH�PDQLSXODomR�GH�LPDJHQV�
��(VWDo}HV�GH�YLVXDOL]DomR�GH�DOWR�
YROXPH�FRP�VXSRUWH�D�P~OWLSODV�
FRQILJXUDo}HV�GH�PRQLWRUHV��TXH�YmR�
GHVGH�RV SDGU}HV�DWp�RV�GH�DOWD�
UHVROXomR��SDUD�XPD�FRPSOHWD�UHYLVmR�H�
GLDJUDPDomR�GH�LPDJHQV�
��6XSRUWH�D�P~OWLSORV�PRQLWRUHV�
��6DtGD�IiFLO�SDUD�LPSUHVVRUDV�SDGUmR��GH�
SDSHO��ORFDLV�RX�GH�UHGH�
��6LVWHPD�EDVHDGR�HP�DPELHQWH�
:,1'2:6�
��)LOWUR�&XVWRPL]iYHO�SDUD�VHOHomR�GH�
SDFLHQWHV��SRU�,'��1RPH��PRGDOLGDGH�H�
RXWURV�FDPSRV�',&20�
��*HUHQFLDPHQWR�FRQILJXUiYHO�GR�
DPELHQWH�GH�WUDEDOKR�
��([SORUDGRU�GH�DUTXLYRV�DOWDPHQWH�
FRQILJXUiYHO�
��0RGR�GH�H[LELomR�HP�iUYRUH�LQWXLWLYR�
�:LQGRZV�([SORUHU��
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3iJLQD��� GH����

��6HOHFLRQD��UHDUUDQMD�H�UHGLPHQVLRQD�
FROXQDV�
��$OWHUD�RV�FDEHoDOKRV�GDV�FROXQDV�
��)LOWURV�QRV�FDEHoDOKRV�GDV�FROXQDV�
��&ULD�SDVWDV�S~EOLFDV�SULYDGDV�D�SDUWLU�GR�
ILOWUR�
��([FOXL���UHQRPHLD�SDVWDV�
��(GLWD�DV�SURSULHGDGHV�H�DV�SHUPLVV}HV�
GH�SDVWDV�
��1DYHJDomR�DWUDYpV�GH�URODJHP FRP�
PRXVH�GH�URGD�QR�H[SORUDGRU�GH�DUTXLYRV�
H�QR�YLVXDOL]DGRU�
��7tWXORV�PDLV�LQIRUPDWLYRV�GH�HVWXGRV�H�
GH�JUXSRV�GH�HVWXGRV�
��&DWHJRUL]DomR�SRU�HVWXGR�H�SRU�
LGHQWLILFDGRUHV�H[FOXVLYRV�GH�JUXSR�
��([LELomR�GH�PLQLDWXUDV�SDUD�FDGD�JUXSR�
GH�LPDJHQV�
��([SRUWDomR�GH�LPDJHQV�QRV�IRUPDWRV�
*,)��-3(*��7,))��$9,�H�337�
��&DSDFLGDGH�GH�PDUFDU�LPDJHQV�
LPSRUWDQWHV��NH\�LPDJHV��
��&DSDFLGDGH�GH�H[SRUWDU�LPDJHQV�
³VHOHFLRQDGDV´�H�QmR�DSHQDV�DV�LPDJHQV�
DEHUWDV�
��0HGLo}HV�GH�&RPSULPHQWRV��ÆQJXORV�H�
ÈUHDV�
��5HFXSHUDU�LPDJHQV�QR�IRUPDWR�',&20�
D�SDUWLU�GH�XP�&'���'9'���3HQ'ULYH�RX�
+'�H[WHUQR�
��3RVVXHP�WHFODV�GH�DWDOKR�SDUD�DV�
IHUUDPHQWDV�PDLV�LPSRUWDQWHV�
��=RRP�H�/XSD��HVWD�~OWLPD�FRPELQDGD�
FRP�WHFODV�GH�DWDOKR�TXH�SRVVLELOLWDP�
DOWHUDU�D�LPDJHP�VRPHQWH�GHQWUR�GD�/XSD�
�%ULOKR�FRQWUDVWH��=RRP�H�WDPDQKR�GD�
/XSD��
��3HUPLWH�ID]HU�LQYHUVmR�GRV�WRQV�GH�
FLQ]D�GDV�LPDJHQV��%UDQFR�SDUD�3UHWR�H�
9LFH�9HUVD��

)(55$0(17$6�'(�352&(66$0(172�
'(�,0$*(16
��0,3��0D[LPXP�DQG�0LQLPXP�,QWHQVLW\�
3URMHFWLRQ��5HFXUVR�TXH�GHVWDFD�RV�
WHFLGRV�FRP GHQVLGDGH�SDUHFLGDV��
WUDGX]LGRV�SRU�WRQDOLGDGHV�GH�FLQ]D�
VHPHOKDQWHV��WRUQDQGR�RV�PDLV�YLVtYHLV�
TXH�RV�WHFLGRV�YL]LQKRV�
��035��0XOWL�3ODQDU�5HFRQVWUXFWLRQ��
3RVVLELOLGDGH�GH�YLVXDOL]DomR�GH�LPDJHQV�
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3iJLQD��� GH����

HP�GLYHUVRV�SODQRV��LQFOXVLYH�FRP�D�
FULDomR�GH�SODQRV�FXUYRV�
��6XSRUWH�D�P~OWLSORV�PRQLWRUHV�
��ÆQJXOR�&REE�� &DSDFLGDGH�GH�PHGLU�D�
FXUYDWXUD�GD�FROXQD�XWLOL]DQGR�R�PpWRGR�
&REE�&DSDFLGDGH�SDUD�PHGLo}HV�
DYDQoDGDV�GH�2UWRSHGLD�� *RQRPHWULD���
&R[RPHWULD�PHGLomR�3pOYLFD�
��&REE�&R[RPHWULD�3HOYLV�*RQRPHWULD
��6PDUW�/LQN�� &DSDFLGDGH�GH�FRPSHQVDU�
HVSHVVXUDV�GLIHUHQWHV�GH�FDPDGDV�DR�
FRPSDUDU�LPDJHQV�HQWUH�VpULHV�
��&LQH�
��52,�=RRP�� $PSOLD�DSHQDV�R�52,�
VHOHFLRQDGR�SHOR�XVXiULR�DMXVWDQGR�R�D�
WHOD��=RRP�3URJUHVVLYR�
��52,�$XWRPDWLF�:LQGRZLQJ�� DMXVWD�
DXWRPDWLFDPHQWH�R�MDQHODPHQWR�GD�
LPDJHP�SDUD�R�PHOKRU�DMXVWH�VHOHFLRQDGR�
SHOR�52,�
��52,�� 5HJL}HV�GH�,QWHUHVVH��QRV�VHXV�
GLYHUVRV�IRUPDWRV�H�FRP�VXDV�UHVSHFWLYDV�
PHGLo}HV�
��,PDJHQV�GH�FRPSULPHQWR�ORQJR�±
6XSRUWH�D�LPDJHQV�³HPHQGDGDV´�GR�
VLVWHPD�GH�UDGLRJUDILD�FRPSXWDGRUL]DGD�
�&5��&RPSXWHU�5DGLRJUDSK\�H�'5��
��6XSRUWH�D�LPDJHQV�GH�DWp������[������
H������[������
��0HGLo}HV�GH�GLYHUVRV�WLSRV�WDLV�FRPR�
ÈUHDV��ÆQJXORV��'LVWkQFLDV��7H[WRV��
6HWDV�
��0HGLo}HV�DSOLFDQGR�³SDQ´�jV�LPDJHQV�
QR�YLVXDOL]DGRU��j�PHGLGD�TXH�R�XVXiULR�
PRYHU�D�IHUUDPHQWD�GH�PHGLomR�
��6XSRUWH�DR�PRGR�GH�DMXVWH�DR�LPSULPLU��
QR�TXDO�DV�LPDJHQV�VmR�GLPHQVLRQDGDV�
SDUD�VH�DMXVWDUHP�DR�WDPDQKR�GD�PtGLD�
GLVSRQtYHO��PDQWHQGR�D�UD]mR�GH�
GHILQLomR�GD�LPDJHP�RULJLQDO��
��,PSUHVVmR�HP�WDPDQKR�UHDO�� $V�
GLVWkQFLDV�PHGLGDV�HP�XP�ILOPH�LPSUHVVR�
UHIOHWLUmR�DV�GLVWkQFLDV�UHDLV����FP�HP�XP�
ILOPH�LPSUHVVR�UHIOHWLUi���FP�QD�YLGD�UHDO��
��$�VHOHomR�GD�RSomR�³WDPDQKR�UHDO´�IDUi�
FRP�TXH�DV�LPDJHQV�VHOHFLRQDGDV�VHMDP�
UHGLPHQVLRQDGDV�QD�MDQHOD�GR�
YLVXDOL]DGRU�GH�ILOPHV�SDUD�UHIOHWLUHP�R�
TXH�VHUi�LPSUHVVR�H�QD�IXQomR�SDQ�
GLVSRQtYHO�SDUD�SRVLFLRQDU�D�LPDJHP�
ID]HQGR�FRP�TXH�D�DQDWRPLD�GHVHMDGD�
VHMD�PRVWUDGD�QR�ILOPH�
��/HJHQGDV�GH�³WDPDQKR�UHDO´�VHUmR�
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3iJLQD��� GH����

LPSUHVVDV�HP�WRGDV�DV�LPDJHQV
��,PSUHVVmR�',&20�HP�/DVHUV�
FRQHFWDGDV�D�5HGH���,PSUHVVmR�HP�SDSHO�
�:LQGRZV��%	3�H�&RORULGDV�
��,PSUHVVmR�FXVWRPL]DGD��4XDGUiWLFD�H�
QmR�4XDGUiWLFD�
��3HUPLWH�LPSULPLU�LPDJHQV�FRP�LQYHUVmR�
GH�WRQV�GH�FLQ]D��%UDQFR�YLURX�3UHWR��
��3HUPLWH�LPSUHVVmR�FRP�=RRP�H�DMXVWH�
GH�=RRP�GHQWUR�GD�WHOD�GH�YLVXDOL]DomR�
GH�LPSUHVVmR�
��$V�LPSUHVV}HV�FRQWpP�WRGRV�RV�GDGRV�
GHPRJUiILFRV�UHOHYDQWHV��FRP�
LGHQWLILFDomR�GR�SDFLHQWH��GR�(VWXGR�H�GD�
LQVWLWXLomR�SRGHQGR�FRQWHQGR�R�/RJRWLSR�
GD�LQVWLWXLomR�
��&DEHoDOKR�H�5RGDSp�GR�ILOPH�SRGHP�
VHU�FXVWRPL]DGRV�SDUD�D�LQVWLWXLomR
��$V�LPDJHQV�SRGHP�VHU�DUUDVWDGDV�
GLUHWDPHQWH�GR�0LQL�$UTXLYR�GR�SDFLHQWH�
SDUD�R�ILOPH�D�VHU�LPSUHVVR�
��)iFLO�VHOHomR�GDV�LPDJHQV�D�VHUHP�
LPSUHVVDV�
��)LOP�52,�� SHJD�R�52,�VHOHFLRQDGR�QD�
WHOD�H�HQYLD�GLUHWDPHQWH�SDUD�R�³3UHYLHZ´�
GR�ILOPH�D�VHU�LPSUHVVR�
��&URS�7RROV�� XPD�YH]�QR�³3UHYLHZ´��R�
WDPDQKR�GD�LPDJHP�SRGH�VHU�DMXVWDGR
��)LOP�/D\RXW�2SWLPL]DWLRQ�� $OJRULWPR�
DXWRPiWLFR�TXH�VHOHFLRQD�R�PHOKRU�OD\RXW�
QR�ILOPH�TXH�DFRPRGD�DV�LPDJHQV�GR�
HVWXGR��PD[LPL]D�R�WDPDQKR�GDV�
LPDJHQV�HQTXDQWR�PLQLPL]D�DV�iUHDV�
YD]LDV��
��)LOWURV�GH�3HVTXLVD�GR�3DFLHQWH�
��3RVVLELOLWD�$EHUWXUD�6LPXOWkQHD�GH���RX�
PDLV�HVWXGRV�D�ILP�GH�&RPSDUDomR�
��3RVVXL�FRQWUROH�GR�VWDWXV�GRV�([DPHV�
LQGLFDQGR�VH�R�PHVPR�Mi�IRL�UHYLVDGR�RX�
QmR�

&21(&7,9,'$'(�
��6XSRUWH�SDGUmR�',&20������'LJLWDO�
,PDJLQJ�DQG�&RPPXQLFDWLRQV�LQ�
0HGLFLQH��
��6RIWZDUH�',&20�4XHU\�5HWULHYH�6&8�
LQVWDODGR��6RIWZDUH�',&20�6WRUDJH�
6&3�6&8�LQVWDODGR��6RIWZDUH��
��',&20�3ULQW�6&8�LQVWDODGR��6RIWZDUH�
',&20�:RUNOLVW�6&8�LQVWDODGR�H�GHPDLV�
FRQIRUPLGDGH�SDUD�IXQFLRQDPHQWR�
SHUIHLWR�GD�VROXomR�
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3iJLQD��� GH����

'(6&5,d2�'2�+$5':$5(�
��&38�0tQLPR��,QWHO�;HRQ�:������4XDG�
&RUH�&38����*%�5$0�
����,QWHUIDFHV�GH�UHGH�������������
&RQHFWRU�5-�����FRQIRUPLGDGH�FRP�RV�
SDGU}HV�,(((�������������X�������DE��
IXQomR�DXWRVHQVLQJ��VXSRUWH�GULYH�7&3�,3�
:LQGRZV�
��8QLGDGH�GH�'LVFR�5tJLGR����[�����66'�
+'�H���[��7%�6$7$�+'�
��6LVWHPD�2SHUDFLRQDO��:LQGRZV�������
ELWV�3URIHVVLRQDO�H�/LFHQoD�$GLFLRQDO��
:LQGRZV�6HUYHU�
��8QLGDGH�GH�$SRQWDPHQWR��0RXVH���
0RXVH�86%�ySWLFR���ERW}HV�
��8QLGDGH�GH�/HLWRU�GH�*UDYDGRU�GH�&'���
'9'�
��3ODFD�*UiILFD�GH�9tGHR�FRP�QR�PtQLPR��
���*%��&RPSDWtYHO�FRP�R�VLVWHPD��FRP�
VXSRUWH�SDUD�GRLV������PRQLWRUHV�

021,725�0e',&2�3$5$�
',$*1Ï67,&2
��0RQLWRU�&RORULGR�GH�$OWD�UHVROXomR�SDUD�
9LVXDOL]DomR�H�'LDJQyVWLFR�GH�([DPHV�GH�
5DGLRORJLD�*HUDO��8OWUDVVRP�H�
(QGRVFRSLD�
��7HOD�GH�3ODQD�GH�/&'�FRP�WHFQRORJLD�
,36�7)7��FRP�6LVWHPD�GH�,OXPLQDomR�
/('�
��6XSRUWH�D�LPDJHP�FLQ]D�H�D�FRUHV�GH�
DOWD�TXDOLGDGH�
��7HOD�GH�$OWR�JUDX�GH�EULOKR�H�&RQWUDVWH��
FRP�)LOWUR�GH�7UDWDPHQWR�DQWLUUHIOH[R�
��6LVWHPD�GH�(VWDELOL]DomR�GD�
/XPLQkQFLD��FRP�VHQVRU�TXH�PHGH�H�
FRPSHQVD�DV�SHUGDV�GH�OXPLQkQFLD�H�
WRQV�GH�FLQ]D�FDXVDGDV�SHOD�WHPSHUDWXUD�
DPELHQWH�H�SHOD�SDVVDJHP�GR�WHPSR�
��6LVWHPD�GH�$XWR�&DOLEUDomR�
��7DPDQKR�GH�([LELomR�PtQLPR�GH�����´�
��5HVROXomR�PtQLPD����03�������[������
SL[HOV��
��6XSRUWH�GH &RUHV�PtQLPR�GH�����ELWV�
��/XPLQkQFLD�PtQLPD�����FG�P��
��&RQWUDVWH�PtQLPR���������
��&RPSDWtYHO�FRP�R�SURWRFROR�',&20�
��'HYH�SRVVXLU�DV�VHJXLQWHV�
&HUWLILFDo}HV��)'$������N���7h9�*0��8/�
���������&(�� ������(&��&%��&6$�&�����
1���������9&&,�H�)&&�FODVVH�%�
��7HPSR�GH�5HVSRVWD�PtQLPR�GH��7U���
7I������PV�
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3iJLQD��� GH����

��
(67$d2�'(�
75$%$/+2�(0�
,12;�3$5$�&0(

%DQFDGD� GH� SUHSDUR�� WDPSR� H� HVWUXWXUD�
HP�WXERV�UHGRQGRV�GH�DoR�LQR[��PHGLQGR�
DSUR[LPDGDPHQWH�
����[����[����PP�

�

��

(67$17(�
,1'8675,$/�

&20�
35$7(/(,5$6

(VWDQWH�,QGXVWULDO�GH�$oR

(VWDQWH�GH�DoR�LQGXVWULDO�FRP�EDQGHMDV�
GH����FP�
&RQWpP����SUDWHOHLUDV�H����FROXQDV���
FKDSD�����
&DSDFLGDGH�GH�SHVR�GH�����NJ�SRU�
SUDWHOHLUDV
(VWDQWH�QD�FRU�&LQ]D
0HGLGDV�$SUR[LPDGDV��$OWXUD�GH������P�[�
/DUJXUD�GH����FP�[�3URIXQGLGDGH�GH����
FP���2SomR�GH����FP������FP��

��

��
(67(726&Ï3,2�
&203/(72�
$'8/72

(67(726&Ï3,2�&203/(72�$'8/72
2OLYDV�HP�SOiVWLFR�UHVLVWHQWH�FRP�
DFDEDPHQWR�VHP�UHEDUEDV��FRQMXQWR�
ELDXULFXODU��IOH[tYHO�QD�FXUYDWXUD�GR�WXER�
<��DXVFXOWDGRU�VLPSOHV�FRP�GLDIUDJPD�
UHVLVWHQWH�H�GH�DOWD�VHQVLELOLGDGH��WXER�
FRQGXWRU�GH�VRP�HP�SROLHWLOHQR��

���

��
)2&2�

&,5Ò5*,&2�
0Ï9(/

)2&2�&,5Ò5*,&2�$8;,/,$5�/('���������������������������������������������
,OXPLQDomR����������OX[
7HPSHUDWXUD�GH�FRU��������± �����.
9LGD�~WLO�GR�/('���������KRUDV
3RVVXL�&RQWUROH�GH�,QWHQVLGDGH�/XPLQRVD�
H�7HPSHUDWXUD�GH�&RU
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3iJLQD��� GH����

�� )2&2�&/Ë1,&2

)RFR�&OtQLFR�3RUWiWLO�F��/HG

��)RFR�&OtQLFR�FRPR�6LVWHPD�GH�
,OXPLQDomR�/('�GH�DOWD�OXPLQRVLGDGH�FRP�
IRFR�FRQFHQWUDGR�
��6XSRUWH�IOH[tYHO�HP�$oR�&URPDGR�
��$MXVWH�HP�WRGDV�DV�SRVLo}HV�DQJXODUHV�
GHVHMDGDV�
��6XSRUWH�IOH[tYHO��KDVWHV�WHOHVFySLFDV�
�SHGHVWDO��
��)DEULFDGR�HP�$OXPtQLR�&URPDGR�SDUD�
UHJXODJHP�GH�DOWXUD��
��%DVH�GH�$oR�FRP�SLQWXUD�HOHWURVWiWLFD��
��0tQLPR�GH�4XDWUR������URGt]LRV�SDUD�
WUDQVSRUWH�GR�HTXLSDPHQWR�
��&DER�HOpWULFR�GH�QR�PtQLPR�GH�����GRLV��
PHWURV�GH�FRPSULPHQWR�
��3OXJXH�H�LQWHUUXSWRU�HOpWULFR�
�OLJD�GHVOLJD��
��/kPSDGD�FRP�SRWrQFLD��PtQLPD�GH������
:DWWV�D�����:DWWV�
��5HJXODJHP�GH�$OWXUD�GH�
DSUR[LPDGDPHQWH�GH������D������PHWURV�
��$OLPHQWDomR�(OpWULFD��%LYROW� ���+]�

��'HYH�$FRPSDQKDU�

��0DQXDO�2SHUDFLRQDO�HP�SRUWXJXrV�
��5HJLVWUR�QR�06�$19,6$�H�RX�
GRFXPHQWR�GH�GLVSHQVD�GR�PHVPR�

��*DUDQWLD�PtQLPD�GH�����GRVH��PHVHV�
FRQWDGRV�D�SDUWLU�GD�GDWD�GH�UHFHELPHQWR�
GHILQLWLYR�GRV�HTXLSDPHQWRV�EHQV��
GHYLGDPHQWH�WHVWDGR�H�FRPSURYDGR�R�
SHUIHLWR�HVWDGR�GH�IXQFLRQDPHQWR�GRV�
PHVPRV��FRQWUD�GHIHLWRV�GH�IDEULFDomR�

��$�FRQWUDWDGD�ILFDUi�UHVSRQViYHO�GHQWUR�
GR�SHUtRGR�GH�JDUDQWLD�GRV�
HTXLSDPHQWRV�EHQV��HP�UHDOL]DU�DV�
PDQXWHQo}HV�SUHYLVWDV�SHOR�IDEULFDQWH��
WDO�FRPR�SUHVWDU�SURQWR�DWHQGLPHQWR�QR�
ORFDO�GH�LQVWDODomR�HP�FDVR�GH�SDQH�RX�
PDX�IXQFLRQDPHQWR�GRV�PHVPRV��WHQGR�
HP�YLVWD�R�SUHMXt]R�TXH�SRGHUi�RFDVLRQDU�
DRV�XVXiULRV��VHP�{QXV�SDUD�D�
FRQWUDWDQWH�

��

�� )27Ï)252

)RWyIRUR�� WLSR� OkPSDGD� /('�� SRWrQFLD� ���
FDUDFWHUtVWLFDV�DGLFLRQDLV�FRP�LOXPLQDomR�
FRD[LDO�� UHJXODJHP� OXPLQRVLGDGH�� WLSR�
IL[DomR� FLQWD� GH� FDEHoD� FRP� IDL[D� GH�
DMXVWH�� 2XWURV� FRPSRQHQWHV� FRP� EDWHULD�
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3iJLQD��� GH����

UHFDUUHJiYHO��WUDQVIRUPDGRU�DXWRPiWLFR�

�� +$03(5

6XSRUWH� VDFR� +DPSHU�� PDWHULDO�� DoR�
LQR[LGiYHO�� $FDEDPHQWR� SROLGR�� GLkPHWUR�
���� DOWXUD� ���� FDUDFWHUtVWLFDV� DGLFLRQDLV��
&RP� URGt]LRV� H� VDFR� HP� FRXUYLP��
$SOLFDomR�WUDQVSRUWH�GH�URXSDV�VXMDV�

��

��

,035(6625$�
'5<�3$5$�
),/0(6�

5$',2/Ï*,&26

,035(6625$�'5<�'(�),/0(6
��6LVWHPD�GH�LPSUHVVmR�GH�ILOPHV�
UDGLROyJLFRV�D�VHFR�FRP�FDSDFLGDGH�GH�
LPSUHVVmR�SDUD�WUrV�WDPDQKRV�
VLPXOWkQHRV��
��5HVROXomR�PtQLPD�GH����PtFURQV��
'HQVLGDGH�ySWLFD�GH�LPSUHVVmR�GH������
FDSDFLGDGH�GH�LPSUHVVmR�PtQLPD�GH����
ILOPHV�SRU�KRUD�QR�WDPDQKR���[��FP��
FDSDFLGDGH�GH�PHPyULD�PtQLPD�GH���*%��
��,PSUHVVmR�QR�SDGUmR�',&20������3DUD�
XVR�HP�PRGDOLGDGHV�PpGLFDV��FRP�
LPSUHVVmR�GH�WHFQRORJLD�H�UHVROXomR�
PtQLPD�GH�����GSL�SDUD�WRGDV�DV�LPDJHQV�
QHOD�JHUDGDV��
��&DUUHJDPHQWR�GRV�ILOPHV�D�OX]�GR�GLD�
HP�PDJD]LQH�FRP�FDSDFLGDGH�GH�QR�
PtQLPR�����ILOPHV��
��&RQH[mR�FRP�PRGDOLGDGHV�DWUDYpV�GR�
SURWRFROR�',&20������&DOLEUDomR�
DXWRPiWLFD�GD�GHQVLGDGH�GH�FDGD�ILOPH�
LPSUHVVR��(VFDOD�GH�FLQ]D�GH�QR�PtQLPR�
��ELWV��7UDEDOKDU�FRP��QR�PtQLPR����
WDPDQKRV�GLIHUHQWHV�GH�ILOPHV�
VLPXOWDQHDPHQWH�FDUUHJDGRV�QR�
HTXLSDPHQWR��RQ�OLQH��
��
�2�WHRU�GR�0DQXDO�GH�6HUYLoR�OLPLWD�VH�
DRV�GDGRV�GH�LQVWDODomR�H�PRQWDJHP��
DMXVWHV��DGHTXDo}HV�GH�ORFDO�H�ORJtVWLFD��
0DQXWHQomR�3UHYHQWLYD��OLVWDJHP�GH�
FyGLJRV�GH�HUUR�H�GH�PDQXWHQomR�H�
RXWURV�GDGRV�QHFHVViULRV�D�XPD�
PDQXWHQomR�XUJHQWH�SHOR�SUySULR�HQWH�
S~EOLFR��R�TXH�QmR�FRPSURPHWH�D�
SURSULHGDGH�LQWHOHFWXDO�GR�IRUQHFHGRU��

�

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
�H
�D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�V
RE
�R
�Q
~P

HU
R�
��
'
3
*
9
�4

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��D
VV
LQ
HM
D�
VH
SR
J�
IR
UW
DO
H]
D�
FH
�J
RY
�E
U�
YD
OLG
DU
�G
RF
XP

HQ
WR
��L
QI
RU
P
H�
R�
P
DO
RW
H�
��
��
�H
�F
yG
LJ
R�
��
'
3
*
9
�4

3iJLQD�638����



3iJLQD��� GH����

��

,1&8%$'25$�
3$5$�

,1',&$'25�
%,2/Ï*,&2�
�&202'$72�

,1&8%$'25$�3$5$�,1',&$'25(6�
%,2/Ï*,&26

2�(TXLSDPHQWR�0pGLFR�+RVSLWDODU��
,QFXEDGRUD�SDUD�,QGLFDGRU�%LROyJLFR��
XVDGD�FRP�D�ILQDOLGDGH�GH�LQFXEDomR�GRV�
LQGLFDGRUHV�ELROyJLFRV�DXWRFRQWLGRV�
�FRPR�H[HPSOR��*HREDFLOOXV�
6WHDURWKHUPRSKLOXV���XWLOL]DGRV�QD�
PRQLWRUL]DomR�RX�PRQLWRUDomR�GR�
SURFHVVR�GH�HVWHULOL]DomR�HP�FLFORV�GH�
DXWRFODYHV�GH�YDSRU�VDWXUDGR�
,QFXEDGRUD�FRPSDWtYHO�FRP�RV�
,QGLFDGRUHV�%LROyJLFRV�H�SDFRWHV�GHVDILR�
�3&'��SDUD�9DSRU�SUHYLVWR�SDUD�
DTXLVLomR��
7RGD�LQFXEDGRUD�GHYH�VHU�FRPSDWtYHO�
FRP�R�WLSR�GH�LQVXPR�SUHYLVWR��DVVLP�
WHPRV�RV�WLSRV�/HLWXUD�QRUPDO�FRP�WHPSR�
GH�OHLWXUD�GH����D����KRUDV��OHLWXUD�UiSLGD�
���KRUDV��H�VXSHU�UiSLGD����KRUD��SDUD�
YDSRU�VDWXUDGR��GD�PHVPD�PDQHLUD�
H[LVWHP�LQFXEDGRUDV�H�LQGLFDGRUHV�
ELROyJLFRV�SDUD�RV�SURFHVVRV�GH�
HVWHULOL]DomR�FRP�Ï[LGR�GH�(WLOHQR�H�
3HUy[LGR�GH�+LGURJrQLR��
5HFRPHQGR�D�DTXLVLomR�GRV�LQGLFDGRUHV�
ELROyJLFRV�GH�OHLWXUD�VXSHU�UiSLGD��SRLV�
DVVLP��RWLPL]D�R�SURFHVVR�GH�
HVWHULOL]DomR�H�D�LPHGLDWD�GLVSRQLELOLGDGH�
GR�PDWHULDO�SURFHVVDGR�SDUD�R�
HVWDEHOHFLPHQWR�DVVLVWHQFLDO�GH�VD~GH�
*DELQHWH�HP�PDWHULDO�QmR�R[LGDQWH��
SURYLGR�GH�iUHD�GH�LQFXEDomR�SDUD�QR�
PtQLPR�TXDWUR�DPSRODV�FRP�WDPSD���
6LVWHPD�FRP�$ODUPH�VRQRUR�H�GHWHFomR�
GH�IDOKD��FRP�FyGLJR�GH�HUUR�H[LELGR�QD�
WHOD�
6LVWHPD�SDUD�YLVXDOL]DomR�GR�WHPSR�
UHVWDQWH�SDUD�OHLWXUD�GR�,QGLFDGRU�
%LROyJLFR��DUTXLYDPHQWR�H�LPSUHVVmR�GRV�
UHVXOWDGRV��
$OLPHQWDomR�(OpWULFD��%LYROW�����+]�
'HYH�$FRPSDQKDU�
0DQXDO�2SHUDFLRQDO�HP�SRUWXJXrV�
5HJLVWUR�QR�0LQLVWpULR�GD�6D~GH�$19,6$�
*DUDQWLD�PtQLPD�GH�����GRVH��PHVHV�
FRQWDGRV�D�SDUWLU�GD�GDWD�GH�UHFHELPHQWR�
GHILQLWLYR�GRV�HTXLSDPHQWRV�EHQV��
GHYLGDPHQWH�WHVWDGR�H�FRPSURYDGR�R�
SHUIHLWR�HVWDGR�GH�IXQFLRQDPHQWR�GR�
PHVPR��FRQWUD�GHIHLWRV�GH�IDEULFDomR�
$�FRQWUDWDGD�ILFDUi�UHVSRQViYHO�GHQWUR�GR�
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3iJLQD��� GH����

SHUtRGR�GH�JDUDQWLD�GRV�
HTXLSDPHQWRV�EHQV��HP�UHDOL]DU�DV�
PDQXWHQo}HV�SUHYLVWDV�SHOR�IDEULFDQWH��
WDO�FRPR�SUHVWDU�SURQWR�DWHQGLPHQWR�QR�
ORFDO�GH�LQVWDODomR�HP�FDVR�GH�SDQH�RX�
PDX�IXQFLRQDPHQWR�GR�PHVPR��WHQGR�HP�
YLVWD�R�SUHMXt]R�TXH�SRGHUi�RFDVLRQDU�DRV�
XVXiULRV��VHP�{QXV�SDUD�D�FRQWUDWDQWH�

��
/$17(51$�
&/Ë1,&$

/DQWHUQD�FOtQLFD�HP�DOXPtQLR�SLQWDGR��D�
SURYD�G¶iJXD��LOXPLQDomR�D�/('��'HYH�
DFRPSDQKDU�����OkPSDGD�/('�
VREUHVVDOHQWH�����MRJRV�GH�EDWHULDV�
VREUHVVDOHQWHV�

��

��
/$5,1*26&Ï3,
2�&203/(72�

$'8/72

&DER� GH� PHWDO�� UHFDUWLOKDGR� FRP� WDPSD�
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GH�HVSHVVXUD�GD�SDUHGH�
%DQGHMD�HP�DoR�LQR[�FRP�FDSDFLGDGH�GH�
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DFHVVyULRV�QHFHVViULRV�SDUD�VHX�SHUIHLWR�
IXQFLRQDPHQWR�
��&DUGLRVFRSLD��FRP�DQiOLVH�PDQXDO�H�RX�
DXWRPiWLFD�GR�VHJPHQWR�67�H�DUULWPLDV��
SRGH�PRQLWRUDU�H�PRVWUDU�(&*�GH���
GHULYDo}HV�VLPXOWkQHDV��FRP�FDER�GH���
YLDV�H�GH�(&*�HP����GHULYDo}HV�
VLPXOWkQHDV�FRP�FDER�GH����YLDV��'HYH�
SRVVXLU�GHWHFomR�GH�PDUFD�SDVVR��'HYH�
SRVVXLU�SURWHomR�FRQWUD�GHVFDUJD�GH�
GHVILEULODGRUHV�H�ELVWXUL�HOpWULFR�
��2[LPHWULD�GH�SXOVR��'HYH�DSUHVHQWDU�
FXUYD�SOHVWLPRJUiILFD�H�LQGLFDomR�
QXPpULFD�GRV�YDORUHV�GH�VDWXUDomR�H�
SXOVR��'HYH�SHUPLWLU�FRQILJXUDomR�GH�
DODUPH�SDUD�PtQLPR�H�Pi[LPR�OLPLWH�GH�
632���FDER�GHVFRQHFWDGR�H�DXVrQFLD�GH�
FDER��$FRPSDQKD�FDER�V��DGDSWDGRU��&��
SDUD�VHQVRU�GH�SDFLHQWH�QHRQDWDO��
SHGLiWULFR�H�DGXOWR�
��0RQLWRUDomR�GD�WHPSHUDWXUD��FRP�
VHQVRUHV�DSURSULDGRV�SDUD�D�PHGLomR�GH�
WHPSHUDWXUD�FXWkQHD��UHWDO�H�HVRIiJLFD��$�
UHVROXomR�QmR�GHYHUi�XOWUDSDVVDU�����&�H�
R�LQWHUYDOR�GH�WHPSHUDWXUD�GH���D����&��
&RP�DODUPHV�SDUD�DOWD�H�EDL[D�
WHPSHUDWXUD�DMXVWiYHLV�
��3UHVVmR�VDQJXtQHD�QmR�LQYDVLYD��
0RQLWRUDomR�GH�3UHVVmR�$UWHULDO�1mR�
,QYDVLYD�$GXOWR��3$1,��SHOR�PpWRGR�
RVFLORPpWULFR��FRP�DFLRQDPHQWR�PDQXDO�
RX�DXWRPiWLFR�FRP�LQWHUYDORV�GH�
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3iJLQD��� GH����

PHGLo}HV�SURJUDPDGRV�SHOR�XVXiULR��HP�
XQLGDGHV�GH�PHGLGDV�VHOHFLRQiYHLV�
�PP+J�RX�.SD���&RP�IDL[D�GH�OHLWXUD�
PtQLPD�SDUD�SUHVVmR�VLVWyOLFD�GH����D�
����PP+J��'RWDGR�GH�YiOYXOD�GH�
VHJXUDQoD��TXH�LPSHGH�D�LQVXIODomR�GD�
EUDoDGHLUD�D�YDORUHV�DFLPD�GH�����
PP+J�
��'HYH�DFRPSDQKDU�EDWHULD�LQWHUQD�
UHFDUUHJiYHO�FRP�DXWRQRPLD�GH�XVR�GH�
QR�PtQLPR���KRUDV�FRQWLQXDPHQWH�
��$OLPHQWDomR���������9&$�$XWRPiWLFD�
RX����9���&*��rQFLD������+
$&(66Ï5,26
������GRLV� FDERV�GH�(&*�FRP���YLDV�
������XP��FDER�GH�(&*�GH����YLDV�
������TXDWUR��FDERV�VHQVRUHV�
SHUPDQHQWHV�GH�R[LPHWULD�GH�SXOVR�
DGXOWR�SHGLiWULFR�
������GH]��PDQJXLWRV�GH�SUHVVmR�QmR�
LQYDVLYD�UHXWLOL]iYHLV�UHVLVWHQWHV�DGXOWR�
������FLQFR��PDQJXLWRV�GH�SUHVVmR�QmR�
LQYDVLYD�UHXWLOL]iYHLV�UHVLVWHQWHV�SDUD�
SDFLHQWHV�REHVRV�
������GRLV��PDQJXLWRV��FXII��SDUD�31,�XVR�
SHGLiWULFR��UHXWLOL]iYHO�
������GRLV��PDQJXLWRV��FXII��SDUD�31,�XVR�
QHRQDWDO��UHXWLOL]iYHO�
������GXDV��PDQJXHLUDV�
������GRLV��6HQVRUHV�GH�WHPSHUDWXUD�GH�
SHOH��UHXWLOL]iYHLV�
������GRLV��VHQVRUHV�GH�WHPSHUDWXUD�
HVRIiJLFRV�
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��

021,725�
08/7,3$5$0e7

5,&2�&20�
&$312*5$),$

021,725�08/7,3$5$0(752�&20�
&$312*5$),$

��0RQLWRU�ILVLROyJLFR�PXOWLSDUDPpWULFR�TXH�
GHYH�DSUHVHQWDU�RV�VHJXLQWHV�SDUkPHWURV�
GH�(OHWURFDUGLRJUDPD��(&*���5HVSLUDomR�
�5(63����7HPSHUDWXUD��7HPS����2[LPHWULD�
GH�SXOVR��6S2�����3UHVVmR�1mR�,QYDVLYD�
�1,%3���3,�H�&DSQRJUDILD��2�HTXLSDPHQWR�
SRGH�VHU�SUp�FRQILJXUDGR��PRGXODU�RX�
PLVWR�
��2�PRQLWRU�GHYHUi�DSUHVHQWDU�YtGHR�
LQWHUQR�FRP�WHOD�GH�FULVWDO�OtTXLGR�FRORULGR�
GH�QR�PtQLPR����SROHJDGDV�FRP�
UHVROXomR�PtQLPD�GH������[������2�
HTXLSDPHQWR�GHYHUi�VHU�FRPSDFWR��QmR�
GHYHQGR�SRVVXLU�YtGHR�RX�IRQWH�GH�
DOLPHQWDomR�VHSDUDGRV�GR�JDELQHWH�
��&DSDFLGDGH�SDUD�DSUHVHQWDU�HP�WHPSR�
UHDO�QR�PtQLPR���FXUYDV�VLPXOWkQHDV�QD�
WHOD�H�PRQLWRUDU�VLPXOWDQHDPHQWH�DWp����
SDUkPHWURV�YLWDLV�
��'HYHUi�SHUPLWLU�D�LQWHUOLJDomR�FRP�
FHQWUDLV�GH�PRQLWRUL]DomR��WHUPLQDLV�GH�
UHGH��FRQJHODPHQWR�GRV�VLQDLV�QD�WHOD��
YLVXDOL]DomR�H�UHJLVWUR�GRV�
JUiILFRV�WDEHODV�QXPpULFDV�GH�WHQGrQFLD�
GH�DWp����KRUDV�GH�WRGRV�RV�SDUkPHWURV��
DODUPHV�VRQRURV�HP���TXDWUR��QtYHLV�
GLIHUHQWHV��VLQDOL]DomR�VRQRUD�H�YLVXDO��
OLPLWHV�Pi[LPRV�H�PtQLPRV�SURJUDPiYHLV�
SHOR�XVXiULR�SDUD�WRGRV�RV�SDUkPHWURV�
PRQLWRUDGRV��$FHVVR�DV�IXQo}HV�DWUDYpV�
GH�WHFODGR��ERWmR�URWDFLRQDO�RX DLQGD�
WRXFK�VFUHHQ�TXH�IDFLOLWHP�D�
SURJUDPDomR��,QWHUIDFH�GH�FRPXQLFDomR�
FRP�9HQWLODGRU�0HFkQLFR�RX�0iTXLQD�GH�
$QHVWHVLD�
��3DUkPHWURV��2�HTXLSDPHQWR�RIHUWDGR�
GHYHUi�PRQLWRUDU�RV�VHJXLQWHV�
SDUkPHWURV��(&*��5HVSLUDomR��6S2���
31,����7HPSHUDWXUDV�H���3,
V��RV�
SDUkPHWURV�EiVLFRV�� (&*��5HVSLUDomR��
6S2���31,����7HPSHUDWXUDV�� SRGHUmR�VHU�
GLVSRQLELOL]DGRV�GH�IRUPD�SUp�
FRQILJXUDGD��
��'HYHUi�VHU�PRGXODU�H�GLVSRQLELOL]DU�
FRQGLo}HV�GH�DJUHJDU�SHOR�PHQRV�PDLV���
SDUkPHWURV�ILVLROyJLFRV��YLD�PyGXOR�
H[WHUQR�DFRSOiYHO�DR�PRQLWRU�SHOR�
XVXiULR�
��2V�SDUkPHWURV�DGLFLRQDLV�TXH�SRGHUmR�
VHU�GLVSRQLELOL]DGRV��FRQIRUPH�
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3iJLQD��� GH����

QHFHVVLGDGH�IXWXUD�VmR��$QDOLVDGRU�GH�
DJHQWHV�DQHVWpVLFRV��1tYHO�GH�
&RQVFLrQFLD�6HGDomR��'pELWR�&DUGtDFR�
��5HDOL]DU�FiOFXORV�KHPRGLQkPLFRV�H�
UHVSLUDWyULRV�
��&RQH[}HV��6DtGD�SDUD�&HQWUDO�GH�
PRQLWRUL]DomR��3RVVLELOLWDU�FRQH[mR�GH�
PyGXOR�UHJLVWUDGRU�WpUPLFR��6DtGD�GH�
YtGHR�HVFUDYR��YtGHR�H[WHUQR��
��$ODUPHV��$ODUPHV�YLVXDO�H�VRQRUR�FRP�
OLPLWHV�Pi[LPRV�H�PtQLPRV�SURJUDPiYHLV�
SHOR�XVXiULR�SDUD�WRGRV�RV�SDUkPHWURV�
PRQLWRUDGRV�
��$OLPHQWDomR��)RQWH�GH�DOLPHQWDomR�
LQWHUQD�GH�����9$&������+]��DXWRPiWLFR��
��%DWHULD��LQWHUQD�RX�PRGXODU��FRP�
DXWRQRPLD�GH�QR�PtQLPR����PLQXWRV�
��'HWDOKDPHQWR�WpFQLFR�
��021,725���PtQLPR���´
��3HUPLWH�DMXVWH�GD�YHORFLGDGH�GRV�
WUDoDGRV�GH�DFRUGR FRP�GHVHMR�GR�
XVXiULR�
��5HDOL]DU�D�FRQILJXUDomR�DXWRPiWLFD�GD�
WHOD�TXDQGR�GD�LQVHUomR�RX�UHWLUDGD�GRV�
PyGXORV�
��6RIWZDUH�HP�SRUWXJXrV��5HJLVWUR�GH�
WRGRV�RV�SDUkPHWURV�PRQLWRUDGRV�SRU�QR�
PtQLPR���K��JUiILFR�H�WDEXODU���
,GHQWLILFDomR�GR�SDFLHQWH�H�OHLWR�QD�WHOD�GR�
PRQLWRU�
��'HYHUi�VHU�IRUQHFLGR�FRP�WRGRV�RV�
DFHVVyULRV�QHFHVViULRV�DR�VHX�SHUIHLWR�
IXQFLRQDPHQWR�H�PRQLWRUDPHQWR�GRV�
SDUkPHWURV�
��0RQLWRU�H�SURFHVVDGRU�GHYHUmR�VHU�XP�
EORFR�~QLFR�
��(&*��(&*�FRP�DSUHVHQWDomR�
VLPXOWkQHD�GH�QR�PtQLPR���FDQDLV��
3RVVLELOLGDGH�GH�HVFROKD�GDV���
GHULYDo}HV�EiVLFDV��,��,,��,,,��$9)��$9/��
$95�H�XPD�SUHFRUGLDO��
��3RVVXLU�ILOWURV�FRQWUD�UXtGRV�H�WUHPRU�
PXVFXODU��'HWHFomR�H�UHMHLomR�GH�SXOVR�
GH�PDUFDSDVVR�H�LQGLFDomR�QD�WHOD��
'HWHFomR�DXWRPiWLFD�GH�HOHWURGR�VROWR�
FRP�LQGLFDomR�H�DODUPH�QD�WHOD�
��6HJXUDQoD��3URWHomR�FRQWUD�GHVFDUJD�
GH�GHVILEULODGRU�H�ELVWXUL�HOpWULFR��(VFDOD��
)&�GH����D����ESP��FRP�UHVROXomR�H�
SUHFLVmR�GDV�OHLWXUDV�GH�QR�PtQLPR���� ��
ESP�
��3HUPLWLU�R�DMXVWH�GD�YHORFLGDGH�HP�QR�
PtQLPR�����������H����PP�V�

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
�H
�D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�V
RE
�R
�Q
~P

HU
R�
��
'
3
*
9
�4

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��D
VV
LQ
HM
D�
VH
SR
J�
IR
UW
DO
H]
D�
FH
�J
RY
�E
U�
YD
OLG
DU
�G
RF
XP

HQ
WR
��L
QI
RU
P
H�
R�
P
DO
RW
H�
��
��
�H
�F
yG
LJ
R�
��
'
3
*
9
�4

3iJLQD�638����



3iJLQD��� GH����

� 3HUPLWLU�DMXVWH�JDQKR�HP�QR�PtQLPR����
�������H����PP�P9�
��$ODUPH�DXGLRYLVXDO��DMXVWiYHO�GH�
EUDGLFDUGLD�H�WDTXLFDUGLD��5HDOL]DU�D�
DQiOLVH�GD�DUULWPLDV�H�VHJPHQWR�67�
��$FHVVyULRV�
����'2,6��&DER�SDFLHQWH�FRP���YLDV�SDUD�
FDGD�DSDUHOKR�

5(63,5$d2�
��/HLWXUD�DWUDYpV�GR�FDER�GH�(&*�
�ELRLPSHGkQFLD���&RQWUROH�GH�IUHTXrQFLD�
UHVSLUDWyULD�FRP�FXUYDV�H�WHQGrQFLDV��
(VFDOD���D��SHOR�PHQRV������PRYLPHQWRV�
UHVSLUDWyULRV�SRU�PLQXWR��FRP�UHVROXomR�H�
SUHFLVmR�GDV�OHLWXUDV�GH�QR�PtQLPR���� ��
USP��'HWHFomR�GH�DSQpLD�FRP�DODUPHV�
DXGLRYLVXDLV��7(03(5$785$��)RUQHFHU�
��FDQDLV�GLVWLQWRV�GH�PRQLWRUL]DomR��)DL[D�
GH�OHLWXUD�GH�QR�PtQLPR����&�j����&�FRP�
UHVROXomR�H�SUHFLVmR�GDV�OHLWXUDV�GH�QR�
PtQLPR���� ����&�
��$ODUPHV�$XGLRYLVXDLV�DMXVWiYHLV�GH�
WHPSHUDWXUD�Pi[LPD�H�PtQLPD�
��$FHVVyULRV�
����GRLV��6HQVRUHV�GH�WHPSHUDWXUD�SDUD�
FDGD�HTXLSDPHQWR����HVRIiJLFR�UHWDO�H���
VXSHUILFLDO�� DPERV�UHXWLOL]iYHLV��
��6S2���'HYHUi�DSUHVHQWDU�RQGD�
SOHVWLPRJUiILFD�H�YDORUHV��(VFDOD��'H����D�
�����GH�6S2��FRP�SUHFLVmR�GH�QR�
PtQLPR���� ���QD�IDL[D�GH��� D�������
$ODUPHV�DXGLRYLVXDLV�DMXVWiYHLV�SDUD�
EDL[D�H�DOWD�6S2���0RQLWRUL]DomR�GR�
SXOVR�DWUDYpV�GR�VHQVRU�GH�R[LPHWULD�FRP�
IDL[D�GH�DEUDQJrQFLD�GH�QR�PtQLPR����D�
����ESP�
��$FHVVyULRV�
����'2,6��6HQVRUHV��$GXOWR�UHXWLOL]iYHO�
�WLSR�FOLS��SDUD�FDGD�HTXLSDPHQWR�
��31,��)LQDOLGDGH�0HGLGD�GH�SUHVVmR�
DUWHULDO�QmR�LQYDVLYD�GLDVWyOLFD��VLVWyOLFD�H�
PpGLD�
��(VFDOD��GH���D��SHOR�PHQRV�����PP+J�
FRP�SUHFLVmR�H�UHVROXomR�GH�QR�PtQLPR�
��� �PP+J�
��0HGLomR�FRP�DFLRQDPHQWR�PDQXDO�H�
DXWRPiWLFR�HP�LQWHUYDORV�SURJUDPDGRV�
SHOR RSHUDGRU�
��,QWHUYDORV�DXWRPiWLFRV�SURJUDPiYHLV�
SHOR�XVXiULR�GH�QR�PtQLPR�����PLQ��FRP�
DMXVWHV�GH�WHPSRV�LQWHUPHGLiULRV��
$ODUPHV��$XGLRYLVXDLV�DMXVWiYHLV�SDUD�
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KLSRWHQVmR�H�KLSHUWHQVmR�
$&(66Ï5,26�
������TXDWUR��0DQJXLWRV�$GXOWR�
������GXDV��0DQJXHLUDV�SDUD�FDGD�
HTXLSDPHQWR��FDERV��
��3,��)RUQHFHU���GRLV��FDQDLV�GLVWLQWRV�GH�
PRQLWRUDomR��$PERV�FDQDLV�GHYHUmR�VHU�
DSUHVHQWDGRV�VLPXOWDQHDPHQWH�QD�WHOD�
MXQWDPHQWH�FRP�VHXV�YDORUHV�QXPpULFRV��
3RVVLELOLWDU�D��GHQWLILFDomR�QRPHDomR�GR�
FDQDO�GH�SUHVVmR�PRQLWRUDGR��FRPR�SRU�
H[HPSOR��39&��3$3��3,&��3$,�H�HWF��
)DL[D�GH�DWXDomR�OHLWXUD�GH�QR�PtQLPR��
���D����PP+J��SUHFLVmR�QDV�OHLWXUDV�GH�
��� �PP+J�RX���� ����
��$FHVVyULRV�
������GRLV��&DERV�GH�FRQH[mR�
������TXDWUR�%ROVDV�SUHVVXUL]DGRUDV�����
�GRLV��6XSRUWHV�SDUD�WUDQVGXWRU�
������TXDWUR��7UDQVGXWRUHV�GH�SUHVVmR�
������GRLV��)L[DGRUHV��GH�WUDQVGXWRU�
�IL[DGRU�KDVWH�GH�VRUR��H�WRGRV�RV�GHPDLV�
DFHVVyULRV�QHFHVViULRV�DR�VHX�SHUIHLWR�
IXQFLRQDPHQWR�
��(W&2���0RQLWRUDomR�GR�&2��H[SLUDGR�
ILQDO�� WHFQRORJLD�PDLQVWUHDP�
��6HQVRU�SUR[LPDO��HP�HVWDGR�VyOLGR��
3HUPLWLU�DMXVWH�GH�HVFDOD�H�YHORFLGDGH�
��)RUQHFHU�YDORU�QXPpULFR�GH�(W&2��H�
FXUYD�QD�WHOD�GH�IRUPD�VLPXOWkQHD�
��)DL[D�GH�DWXDomR�GH���D����PP+J�FRP�
SUHFLVmR�GH�QR�PtQLPR�����QD�IDL[D�GH�
���D����PP+J�H�WHPSR�GH�UHVSRVWD������
PV��0RQLWRUDomR�GH�IUHTXrQFLD�
UHVSLUDWyULD�GH�QR�PtQLPR���D�����USP�
��$FHVVyULRV��� ����GRLV��6HQVRUHV�GH�
FDSQRJUDILD��� ����GRLV��$GDSWDGRU�GH�YLDV�
DpUHDV�DGXOWR�
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��
1(*$726&Ï3,2�
'(�3$5('(

1(*$726&Ï3,2�'(���&25326

1HJDWRVFySLR�FRP���FRUSRV��SDUD�IL[DU�QD�
SDUHGH�
(VWUXWXUD�HP�FKDSD�GH�DoR�FRP�
WUDWDPHQWR�DQWL�IHUUXJHP�H�VXSHUItFLH�
WUDQVO~FLGD�HP�DFUtOLFR�EUDQFR�OHLWRVR��
OHLWRV�H�FDQDOHWDV�HP�DoR�
,OXPLQDomR�SRU�PHLR�GH�OkPSDGDV�
IOXRUHVFHQWHV�RX�/('��FRP�DFHQGLPHQWR�
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LQGHSHQGHQWH�SRU�FRUSR�
)L[DomR�GRV�ILOPHV�UDGLRJUiILFRV�DWUDYpV�
GH�SUHQGHGRU�
'LPHQV}HV�DSUR[LPDGDV�GH�����P�[�
��FP�[����FP��/[$[3��
3URGXWR�GHYH�DWHQGHU�SDGURQL]DomR�,(&�
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/HQWHV�'H�9LGUR�3OXPEtIHUR��&RP�
3URWHomR�)URQWDO�'H�����0PSE�(�
3URWHomR�/DWHUDO�'H�����0PSE��0RGHOR�
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��2IWDOPRVFySLR��WLSR�GLUHWR��WLSR�/('��
WHQVmR�DOLPHQWDomR��9�SRU�EDWHULDV�
UHFDUUHJiYHLV��&DUDFWHUtVWLFDV�DGLFLRQDLV��
&DEHoD�UHPRYtYHO��DSOLFDomR�FRQWUROHV�GH�
DEHUWXUD�FRP�H�VHP�ILOWUR�OLYUH�YHUPHOKR����
GLDIUDJPDV�GLIHUHQWHV��EDWHULD�
UHFDUUHJiYHO��'HYHUi�DFRPSDQKDU��
OkPSDGD�/('�UHVHUYD��FDUUHJDGRU�GH�
EDWHULDV��PDOHWD�SDUD�R�HTXLSDPHQWR��
7RGRV�RV�GLVSRVLWLYRV�H�DFHVVyULRV�
QHFHVViULRV�DR�FRPSOHWR�IXQFLRQDPHQWR�
GR�HTXLSDPHQWR��'HYH�SRVVXLU�UHJLVWUR�QD�
$19,6$�
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2WRVFySLR� &RP� FDER� HP� DoR� LQR[LGiYHO�
RX�HP�PHWDO�FURPDGR�GH�DOWD� UHVLVWrQFLD�
D� FRUURVmR�� 8VR� FRP� SLOKDV� PpGLDV�
FRPXQV�� &DEHoRWH� SDUD� HVSpFXORV� FRP�
OkPSDGD�� 5HJXODGRU� GH� DOWD� H� EDL[D�
OXPLQRVLGDGH�� 9LVRU� DUWLFXODGR� DR�
FDEHoRWH� H� PyYHO�� �� HVSpFXORV� DQWL�
UHIOH[LYR�FRP�HQFDL[H�GH�PHWDO�FURPDGR��
UHXWLOL]iYHLV� H� HP� GLIHUHQWHV� FDOLEUHV�� GH�
IRUPD� HUJRQ{PLFD� H� HQFDL[H� SRVLWLYR� H�
DXWRFODYiYHO�� $FRPSDQKD�� OkPSDGD� H�
YLVRU� VREUHVVDOHQWH�� ,GHQWLILFDomR� GR�
IDEULFDQWH�WLPEUDGD�QD�SHoD�
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��2[tPHWUR�GH�SXOVR�QmR�LQYDVLYR�SRUWiWLO��
FRP�FDSDFLGDGH�GH�PRQLWRUDomR�
VLPXOWkQHD�GRV�VHJXLQWHV�SDUkPHWURV�
��6DWXUDomR�GH�R[LJrQLR��VSR���H�
IUHTXrQFLD�GH�SXOVR�SHULIpULFR��ESP���
'HYHUi�DSUHVHQWDU�YDORUHV�GLJLWDLV�GH�
WRGRV�RV�SDUkPHWURV�PRQLWRUDGRV�HP�WHOD�
GH�QR�PtQLPR��´��'HYHUi�DSUHVHQWDU�
OHLWXUD�ILGHGLJQD�HP�FDVRV�RQGH�R�
SDFLHQWH�HVWHMD�FKRFDGR��EDL[tVVLPD�
SHUIXVmR��H�RX�DJLWDGR��PRYLPHQWRV�
EUXVFRV���'HYHUi�DSUHVHQWDU�VLQDLV�GH�
DOHUWD�VHPSUH�TXH�KRXYHU�DOJXP�
SDUkPHWUR�TXH�YHQKD�D�SUHMXGLFDU�D�
PRQLWRUDomR�GR�SDFLHQWH�RX�R�ERP�
IXQFLRQDPHQWR�GR�HTXLSDPHQWR��FRPR�D�
TXDOLGDGH�GH�VLQDO��D�EDL[D�SHUIXVmR��D�
FRQGLomR GH�XVR�GR�VHQVRU��D�SRVVtYHO�
IDOKD�GR�VLVWHPD�H�R�VWDWXV�GD�EDWHULD��$V�
IDL[DV�GH�PRQLWRUDomR��DODUPHV�VRQRURV�H�
YLVXDLV�SDUD�RV�SULQFLSDLV�SDUkPHWURV�
PRQLWRUDGRV�VmR��VDWXUDomR�GH�R[LJrQLR�
���VSR���HQWUH���H�������IUHT�rQFLD�GH�
SXOVR�HQWUH����ESP��RX�PHQRU��H�����
�ESP���RX�PDLRU���'HYHUi�WHU�D�
SRVVLELOLGDGH�GH�PXGDU�D�VHQVLELOLGDGH�GR�
HTXLSDPHQWR�EDVHDGR�QR�QtYHO�GH�
VHYHULGDGH�GR�HVWDGR�GH�VD~GH�GR�
SDFLHQWH�IDFLOLWDQGR�D�PRQLWRUDomR�H�R�
FXLGDGR�GRV�SDFLHQWHV�PDLV�FUtWLFRV�
��(TXLSDPHQWR�GHYH�WHU�DXWRQRPLD GH�
IXQFLRQDPHQWR�HP�PRGR�EDWHULD�GH�QR�
PtQLPR���K�H�SRVVLELOLGDGH�GH�IXQFLRQDU�
TXDQGR�OLJDGR�D�UHGH�HOpWULFD�
����9����9�������+]���$V�EDWHULDV�
GHYHP�VHU�UHFDUUHJiYHLV�H�R�R[tPHWUR�
GHYH�DFRPSDQKDU�FDUUHJDGRU�H[WHUQR��
FDVR�D�EDWHULD�QmR�VHMD�UHFDUUHJDGD�
TXDQGR�R�HTXLSDPHQWR�HVWLYHU�OLJDGR�D�
UHGH�HOpWULFD�
��3HVR�Pi[LPR�GH����J�
��'LPHQV}HV�Pi[LPDV��ODUJXUD�GH�DWp�
��PP��DOWXUD�GH�DWp����PP�H�
SURIXQGLGDGH�GH�DWp���PP�
��0HPyULD�SDUD�DUPD]HQDPHQWR�GH�GDGRV�
GH�QR�PtQLPR���KRUDV�
��2[tPHWUR�GH�SXOVR�GHYHUi�VHU�
DFRPSDQKDGR�SRU��XP�VHQVRU�UHXWLOL]iYHO�
PXOWL�ORFDO��WLSR�\��UHVLVWHQWH�D�iJXD��
LQGLFDGR�SDUD�D�PRQLWRUDomR�FRQWtQXD�QmR�
LQYDVLYD�GD�VDWXUDomR�GH�R[LJrQLR�DUWHULDO�
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�VSR���H�IUHTXrQFLD�GH�SXOVR��ESP����XP�
VHQVRU�UHXWLOL]iYHO�WLSR�FOLS�DGXOWR��
LQGLFDGR�SDUD�D�PRQLWRUDomR�FRQWtQXD�QmR�
LQYDVLYD�GD�VDWXUDomR�GH�R[LJrQLR�DUWHULDO�
�VSR���H�IUHTXrQFLD�GH�SXOVR��ESP���XP�
VHQVRU�UHXWLOL]iYHO�WLSR�FOLS�LQIDQWLO��
LQGLFDGR�SDUD�D�PRQLWRUDomR�FRQWtQXD�QmR�
LQYDVLYD�GD�VDWXUDomR�GH�R[LJrQLR�DUWHULDO�
�VSR���H�IUHTXrQFLD�GH�SXOVR��ESP���
'HYHUi�GLVSRU�GH�WHFQRORJLD�FDSD]�GH�
JDUDQWLU�TXH�R�FDER�H�VHQVRU�DSUHVHQWHP�
EDL[R�UXtGR�H�FXMR�UHFHSWRU�VHMD�SURWHJLGR�
FRQWUD�LQWHUIHUrQFLDV�HOpWULFDV��ySWLFDV��
OXPLQRVD�H�UXtGR�GR�SDFLHQWH��1mR�GHYHUi�
FRQWHU�OiWH[�GH�ERUUDFKD�QDWXUDO�HP�VXD�
FRPSRVLomR��3DUD�XVR�GXUDQWH�R�EDQKR�
GR�SDFLHQWH�R�HTXLSDPHQWR�GHYHUi�
IXQFLRQDU�SRU�PHLR�GH�EDWHULD�DSHQDV��$�
EDVH�GH�VXSRUWH�GR�HTXLSDPHQWR�GHYHUi�
VHU�DOLPHQWDGD�SRU�FRUUHQWH�DOWHUQDGD�
�������Y�������K]�
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,QGLFDGD�SDUD�DX[tOLR�QRV�SURFHVVRV�GH�
ODYDJHP�H�VHFDJHP�HP�&HQWUDLV�GH�
0DWHULDLV�H�(VWHULOL]DomR�
)DEULFDGD�HP�DOXPtQLR�D�DoR�LQR[�
)XQFLRQD�DFRSODGD�j�UHGH�GH�DU�
FRPSULPLGR�RX�iJXD
%LFR�XQLYHUVDO�TXH�VH�DGDSWD�DRV�PDLV�
GLYHUVRV�WLSRV�GH�LQVWUXPHQWDLV�PpGLFRV�
3URGXWR�UHVLVWHQWH��FRPSDFWR�H�GH�IiFLO�
XWLOL]DomR�
&DER�FRP�����PHWURV�GH�FRPSULPHQWR�
&RQHFWRUHV�HP�DoR�LQR[�
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3527(725�'(�

7,5(Ï,'(

3527(725�'(�7,5(Ï'(
3527(725�'(�7,5(Ï,'(�
&RQIHFFLRQDGR�HP�ERUUDFKD�SOXPEtIHUD�
IOH[tYHO�FRP�HTXLYDOrQFLD�HP�FKXPER�GH�
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�� 5$,2�;�0Ï9(/

$3$5(/+2�'(�5$,2�;�0Ï9(/�
',*,7$/
$SDUHOKR�GH�UDLR�[�PyYHO�GLJLWDO�
PRWRUL]DGR�SDUD�UHDOL]DomR�GH�
UDGLRJUDILDV�HP�OHLWRV��HPHUJrQFLDV�H�
87,
V
6LVWHPD�WUDQVSRUWiYHO�FRP�FROXQD�
FRQWUDEDODQFHGD�LQWHJUDGD��PRQWDGD�
VREUH�����TXDWUR��URGt]LRV�
2�HTXLSDPHQWR�GHYH�VHU�HTXLSDGR�FRP�
SDLQHO�GLJLWDO��)3'��VHP�ILR��ZLUHOHVV���
FRP�WHFODGR�WLSR
PHPEUDQD��LQGLFDomR�H�YLVXDOL]DomR�GH�
.9�H�P$V�
2�HTXLSDPHQWR�GHYH�SRVVXLU�VLVWHPD�
LQWHJUDGR�GH�EDWHULD�TXH�SHUPLWD��QR�
PtQLPR��R�XVR�SDUD�����H[SRVLo}HV�RX���
KRUDV�DQWHV�GH�QRYD�UHFDUJD�
7HPSR�Pi[LPR�GH�FDUJD�GD�EDWHULD�����
KRUDV�
'LVSDUDGRU�GH�GXSOR�HVWiJLR��SUHSDUR�H�
GLVSDUR��FRP�FDER�HVSLUDODGR�GH��P�RX�
PDLRU�
6LVWHPD�FRP�ODUJXUD�Pi[LPD�GH����FP�
'HYH�SRVVXLU�EUDoR�SRUWD�WXER�WHOHVFySLFR�
RX�DUWLFXODGR�
5RWDomR�GD�FROXQD�FRP�YDULDomR�GH�������
D��������RX�PDLRU�
5RWDomR�GR�FRQMXQWR�WXER�FROLPDGRU�FRP�
YDULDomR�GH�������D�������RX�PDLRU�
&DER�GH�DOLPHQWDomR�SUHSDUDGR�SDUD�
FRQH[mR�HP�WRPDGD�FRPXP��SDGUmR�
QDFLRQDO�$%17�1%5��������FRP�QR�
PtQLPR���P�
3RVVXLU�JHUDGRU�PXOWLSXOVR�
PLFURSURFHVVDGR�GH�DOWD�IUHTXrQFLD�FRP�
SRWrQFLD�VXSHULRU�D���N:�
)DL[D�GH�DMXVWH�GH�WHQVmR�GR�WXER�GH����D�
����N9�RX�PDLRU�
)DL[D�GH�YDULDomR GH�P$V�GH�����P$V�D�
����P$V�RX�VXSHULRU�HP����SDVVRV�RX�
PDLV�
7HPSR�GH�H[SRVLomR������V�RX�LQIHULRU�
$OLPHQWDomR�HOpWULFD�����9�����+]
7XER�GH�UDLR�[�FRP�DQRGR�JLUDWyULR�FRP�
YHORFLGDGH�GH�URWDomR�GH������530�RX�
VXSHULRU�
&DSDFLGDGH�FDOyULFD�GR�DQRGR�GH�
���.+8�RX�PDLRU�
'XSOR�IRFR�FRP�IRFR�ILQR�PHQRU�TXH�
���PP�H�JURVVR�PHQRU����PP�
2�FROLPDGRU�GHYH�SRVVXLU�OX]�LQGLFDGRUD�
GH�FDPSR�GH�LUUDGLDomR��WHPSRUL]DGRU�GH�
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OkPSDGD�FRP�GHVOLJDPHQWR�DXWRPiWLFR�
DSyV���V�H�OkPLQDV�GH�FKXPER�FRP�
DMXVWHV�PDQXDLV�SDUD�FROLPDomR�GRV�
IHL[HV�GH�UDLRV�[�
ÈUHD�PtQLPD�GH�FREHUWXUD�GR�FDPSR�GH�
UDGLDomR�D��P�GH�GLVWkQFLD�IRFR�)3'�����
[����FP�
'HWHFWRU�GH�SDLQHO�SODQR�VHP�ILR��)3'�
:LUHOHVV��GH�WDPDQKR�GH���[��FP�FRP�
PDWUL]�DWLYD�PtQLPD�GH�����[�����SL[HOV�
RX�PHOKRU�
7DPDQKR�GR�SL[HO�GH�����PLFURPHWURV�RX�
PHQRU�
3URIXQGLGDGH�GH�DTXLVLomR�PtQLPD�GH����
ELWV�
3HVR�GR�SDLQHO�GH�QR�Pi[LPR����NJ�
3URFHVVDGRU�GLJLWDO�FRP�PRQLWRU�GH�/&'�
��´�RX�PDLRU�H�WHOD�VHQVtYHO�DR�WRTXH�
LQWHJUDGR�D�XQLGDGH�SULQFLSDO��TXH�SHUPLWH�
D�YLVXDOL]DomR�GD�LPDJHP�DSyV�D�
H[SRVLomR�
2�VLVWHPD�GH�LPDJHQV�GHYH�UHDOL]DU�
DMXVWHV�GH�EULOKR�H�FRQWUDVWH��DMXVWH�GD�
FXUYD�JDPD��DPSOLDomR��]RRP���UHDOFH�GH�
ERUGDV��PHGLGDV�GH�GLVWkQFLD�H�kQJXOR�
',&20�����3ULQW���6WRUDJH��:RUNOLVW�
6LVWHPD�GHYH�WHU�FDSDFLGDGH�GH�
DUPD]HQDPHQWR�PtQLPD GH�������GXDV�
PLO��LPDJHQV�
3HVR�Pi[LPR�GD�XQLGDGH�GH����.J�
*DUDQWLD�GH�����WULQWD�H�VHLV��PHVHV�
'HYH�DFRPSDQKDU�PDQXDO�GH�RSHUDomR�
'HYH�DFRPSDQKDU�PDQXDO�GH�VHUYLoR�
'HYH�VHU�JDUDQWLGR�R�VXSRUWH�WpFQLFR�FRP�
IRUQHFLPHQWR�GH�SHoDV�SDUD�RV�
HTXLSDPHQWRV�SHOR�SUD]R�PtQLPR�GH����
DQRV�DSyV�R�DFHLWH�GHILQLWLYR�GRV�
HTXLSDPHQWRV�
'HYHUi�HVWDU�LQFOXVR�WRGRV�RV�FXVWRV�FRP�
IUHWH�H�LQVWDODomR�H�WUHLQDPHQWR�
$�JDUDQWLD�GH�����WULQWD�H�VHLV��PHVHV�GDU�
VH�j�D�SDUWLU�GD�GDWD�GD�DFHLWDomR�
GHILQLWLYD�
7RGRV�RV�HTXLSDPHQWRV�SDVVtYHLV�GH�
5HJLVWUR�QD�$19,6$�GHYHP�HVWDU�
HYLGDPHQWH
UHJLVWUDGRV�
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FDUDFWHUtVWLFDV�DGLFLRQDLV�HQWUDGD�GH�2���
PiVFDUD�WUDQVSDUHQWH��DXWRFODYiYHO��
FRPSRQHQWHV�UHVHUYDWyULRV�R���YiOYXOD�
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&kPDUD�FRP�FDSDFLGDGH�GH�����OLWURV�
6XSRUWH�SDUD�H[FHVVR�GH�OtTXLGRV�
��SURJUDPDV�FRQILJXUiYHLV�
&DSDFLGDGH�GH����WUDTXHLDV�
(QJDWH�GDV�WUDTXpLDV�UHPRYtYHO�SDUD�
IDFLOLWDU�D�RSHUDomR�H�DVVHSVLD�
&kPDUD�FRP�FDSDFLGDGH�GH�DWp����
SUDWHOHLUDV�SDUD�FHVWRV�
0HPyULD�DMXVWiYHO�SDUD���FLFORV�GLIHUHQWHV�
GH�VHFDJHP�
7HPSHUDWXUD�GH�VHFDJHP�SURJUDPiYHO�GH�
���D����&�
7HPSR�GH�VHFDJHP�GH���D�����PLQ�
3RUWD�IURQWDO�HP�YLGUR�WHPSHUDGR�
)LOWUR�GH�$U�GR�WLSR�+(3$�
$OLPHQWDomR�HOpWULFD������9�����+]�
'LPHQV}HV�,QWHUQDV�DSUR[LPDGDV�GD�
&kPDUD��/�[�$�[�3�������[������[�����
PP�
'LPHQV}HV�([WHUQDV�DSUR[LPDGDV��/�[�$�
[�3�������[������[�����PP
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$XWRPiWLFD��FRP�SHGDO
3DUD�VHODJHP�GH�HPEDODJHP�GH�JUDX�
FLU~UJLFR�HP�FHQWUDO�GH�PDWHULDO
(P�DoR�FRP�WUDWDPHQWR�DQWLIHUUXJLQRVR�
FRP�DFDEDPHQWR�FRP�SLQWXUD�WHUPR�
UHVLVWHQWH�H�
SDLQHO�HP�DoR�LQR[LGiYHO�$,6,����
/DUJXUD�GD�HPEDODJHP�����FP
5HFXUVRV�
� &RQWUROH�GH�WHPSHUDWXUD�
� &DORU�QDV�GXDV�IDFHV�GD�HPEDODJHP�
$FHVVyULR����UROR�GH�SDSHO�JUDX�FLU~UJLFR�
����[�����P���HP�FRQIRUPLGDGH�FRP�1%5�
�������
H��������
$OLPHQWDomR������YROWV�� ���+HUW]
'LPHQV}HV�DSUR[LPDGDV��ODUJ�[�SURI�[�
DOWXUD������[����[����FP
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)5$&,21$0(17
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0(',&$0(172

6(/$'25$�3$5$�)5$&,21$0(172�
'(�0(',&$0(172
6HODGRUD�TXH�SHUPLWH�R�IUDFLRQDPHQWR�
DXWRPiWLFR�GH�FiSVXODV�H�FRPSULPLGRV�
HP�HPEDODJHQV�DSURSULDGDV��'HYH�
FRQVHUYDU DV�SURSULHGDGHV�RULJLQDLV�GR�
IiUPDFR��'HYH�DFRPSDQKDU�WRGRV�RV�
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DFHVVyULRV�QHFHVViULRV�DR�IXQFLRQDPHQWR
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&2035(662�
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6LVWHPD�GH�&RPSUHVVmR�3QHXPiWLFD�
,QWHUPLWHQWH
&RPSUHVVRU�SQHXPiWLFR�SDUD�SUHYHQomR�
PHFkQLFD�GD�WURPERVH�YHQRVD�SURIXQGD�
SDUD�SDFLHQWHV�DGXOWRV�DFDPDGRV�RX�FRP�
PRELOLGDGH�UHGX]LGD��FRP�R�H[FOXVLYR�
VLVWHPD�GH�GHWHFomR�GR�SUHHQFKLPHQWR�
YHQRVR��95'��SURPRYH�FLFORV�GH�
FRPSUHVVmR�SHUVRQDOL]DGRV�QRV�
PHPEURV�LQIHULRUHV�GH�DFRUGR�FRP�FDGD�
SDFLHQWH�H�VXD�VLWXDomR�FOtQLFD��
SURPRYHQGR�XPD�WHUDSLD�LQGLYLGXDOL]DGD�
H�SHUVRQDOL]DGD��
&RPSUHVV}HV�DOWHUQDGDV�H�LQWHUPLWHQWHV�
QRV�PHPEURV�LQIHULRUHV�
2SomR�GH�FRPSUHVVmR�HP�DSHQDV�XP�
GRV�PHPEURV�
6HOHomR�GH�HVFROKD�HQWUH�SHUQHLUDV�H�
ERWDV��
6DtGDV�LQGHSHQGHQWHV�SDUD�FRQH[mR�GDV�
PDQJXHLUDV�
3RVVXL�FRQWDGRU�GH�WHPSR�GH�WHUDSLD�
%DWHULD�FRP�DXWRQRPLD�GH���KRUDV��
$OLPHQWDomR�(OpWULFD��%LYROW�DXWRPiWLFR�
$OoD�DMXVWiYHO�GH�IL[DomR�
7HOD�/&'�FRORULGD�LQGLFDQGR�
IXQFLRQDPHQWR�
$FRPSDQKD�GXDV�PDQJXHLUDV�SDUD�
FRQH[mR�GDV�SHUQHLUDV�H�RX�ERWDV�
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683257(�3$5$�6252�
6XSRUWH�GH�6RUR�DoR�LQR[�FRP���URGt]LRV�
FRP�EDVH�HP�IHUUR�IXQGLGR��&RQVWUXtGR�
HP�WXERV�UHGRQGRV�GH�DoR�LQR[LGiYHO�
FRP�DFDEDPHQWR�SROLGR��&ROXQD�
UHFHSWRUD�GD�KDVWH�FRP�GLkPHWUR�GH���
SROHJDGD�FRP�DQHO�SDUD�HYLWDU�
DPDVVDPHQWR�H�GHVJDVWH�GD�KDVWH��
UHJXODJHP�GH�DOWXUD�SRU�VLVWHPD�GH�
SUHVVmR�DWUDYpV�GH�URVHWD�KDVWH�HP�WXER�
GH�����SROHJDGDV�GH�GLkPHWUR�H������PP�
GH�HVSHVVXUD�GH�SDUHGH�FRP���JDQFKRV�
QD�SDUWH�VXSHULRU��%DVH�HP�TXDGULSp�HP�
IHUUR�IXQGLGR�HP�IRUPD�GH�;��FRP�SLQWXUD�
HSy[L�SpV�FRP�URGt]LRV�GH�����'LPHQV}HV�
DSUR[LPDGDV��$OW��0tQ�����P� $OW��0i[��
����P�
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3RUWD�$YHQWDO�GH�&KXPER�0yYHO�7LSR�
&DELGH�SDUD���DYHQWDLV�GH�FKXPER�
HODERUDGR�HP�HVWUXWXUD�PHWiOLFD�WXEXODU�
WUDWDGD�H�SLQWDGD��FDELGHV�HVFDPRWHiYHLV�
HP�DoR�LQR[LGiYHO��WUDQVSRUWiYHO�DWUDYpV�
GH�URGt]LRV�FRP�IUHLRV�
&DSDFLGDGH�DWp���DYHQWDLV����������������������������������������������������������������������������������������������������
'LPHQV}HV�DSUR[LPDGDV��
$OWXUD�������PP
/DUJXUD������PP
&RPSULPHQWR������PP
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���
7(502'(6,1)(
&725$����/

7HUPRGHVLQIHFWRUD�GH�XWHQVtOLRV�GH�
EDUUHLUD
(TXLSDPHQWRV�PLFURSURFHVVDGR�SDUD�
HQ[iJ�H��ODYDJHP�FRP�GHWHUJHQWH��
HQ[iJXH��GHVLQIHFomR�WpUPLFD�H�VHFDJHP�
DXWRPiWLFD�GH�LQVWUXPHQWDLV��XWHQVtOLRV��
YLGUDULDV�GH�ODERUDWyULR��WXERV�H�
DFHVVyULRV�SDUD�DQHVWHVLD��WXERV�GH�
VXFomR�H�RXWURV�
'HYH�SRVVXLU�
'LVSOD\�WRXFK�VFUHHQ�
&DSDFLGDGH�PtQLPD�GH�����/LWURV��
9LVRU�SDUD�DFRPSDQKDPHQWR�GR�
SURFHVVR�
&kPDUD�LQWHUQD�HP�DoR�LQR[LGiYHO�$,6,�
����
1R�PtQLPR����ERPEDV�SHULVWiOWLFDV�
�GRVDJHP��
3RVVXLU�SURJUDPDV�SUp�FRQILJXUDGRV�H�
SURJUDPiYHLV�
3RVVXLU�FRQWUROH�GD�WHPSHUDWXUD�GH�
WUDEDOKR�SRU�VHQVRUHV�
6LVWHPD�GH�VHFDJHP�FRP�DU�TXHQWH�H�
ILOWUR�EDFWHULROyJLFR�
6LVWHPD�GH�LQMHomR�GH�iJXD�VRE�SUHVVmR�
QDV�WXEXODo}HV�GRV�UDFNV�H�EUDoRV�
URWDWLYRV�
6LVWHPD�GH�VHJXUDQoD�SDUD�DEHUWXUD�GDV�
SRUWDV�
6LVWHPD�GH�WUDWDPHQWR�GH�iJXD�SRU�
RVPRVH�UHYHUVD�
6LVWHPD�GH�DEDVWHFLPHQWR�GH�DU�
FRPSULPLGR�
6LVWHPD�KLGUiXOLFR�FRP�FRPSRQHQWHV�HP�
DoR�LQR[�H�PDWHULDLV�FRPSDWtYHLV�FRP�DV�
WHPSHUDWXUDV�GH�WUDEDOKR�
6LVWHPD�GH�FDGDVWUR�GH�XVXiULRV�H�
VHQKDV�SDUD�DFHVVR�
'HYHUi�DFRPSDQKDU�TXDGUR�HOpWULFR�
FRPSDWtYHO�FRP�R�HTXLSDPHQWR�
7RGDV�DV�LQVWDODo}HV��FRQH[}HV��
PDQJXHLUDV�H�DFHVVyULRV�QHFHVViULRV�DR�

�

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
�H
�D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�V
RE
�R
�Q
~P

HU
R�
��
'
3
*
9
�4

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��D
VV
LQ
HM
D�
VH
SR
J�
IR
UW
DO
H]
D�
FH
�J
RY
�E
U�
YD
OLG
DU
�G
RF
XP

HQ
WR
��L
QI
RU
P
H�
R�
P
DO
RW
H�
��
��
�H
�F
yG
LJ
R�
��
'
3
*
9
�4

3iJLQD�638����



3iJLQD���� GH����

SHUIHLWR�IXQFLRQDPHQWR�GR�HTXLSDPHQWR�p�
GH�UHVSRQVDELOLGDGH�GR�IRUQHFHGRU�
3RVVXLU�LPSUHVVRUD�WpUPLFD�
$OLPHQWDomR����9�� ��+]�
'HYHUi�DFRPSDQKDU�
&DUUR�SDUD�PRYLPHQWDomR�WUDQVIHUrQFLD�
5DFN�FRP�SUDWHOHLUDV�
5DFN�GH�WUDTXpLDV�
5DFN�GH�LQVWUXPHQWDLV�
5DFN�SDUD�PDWHULDLV�UHVSLUDWyULRV��WXERV�H�
HWF�
���&HVWRV�DUDPDGRV�HP�DoR�LQR[LGiYHO�

*DUDQWLD�0tQLPD�
����WULQWD�H�VHLV��PHVHV�FRQWDGRV�D�SDUWLU�
GD�GDWD�GH�LQVWDODomR�GRV�
HTXLSDPHQWRV�EHQV��GHYLGDPHQWH�WHVWDGR�
H�FRPSURYDGR�R�SHUIHLWR�HVWDGR�GH�
IXQFLRQDPHQWR�GRV�PHVPRV��FRQWUD�
GHIHLWRV�GH�IDEULFDomR��
2�LQtFLR�GD�*DUDQWLD�LQGHSHQGH�GD�GDWD�
GH�HQWUHJD�RX�SDJDPHQWR�GD�QRWD�ILVFDO�
GR�SURGXWR�
$�&RQWUDWDGD�ILFDUi�UHVSRQViYHO�GHQWUR�
GR SHUtRGR�GH�JDUDQWLD�GRV�
HTXLSDPHQWRV�EHQV��HP�UHDOL]DU�DV�
PDQXWHQo}HV�SUHYHQWLYDV�H�FDOLEUDo}HV�
SUHYLVWDV�SHOR�IDEULFDQWH��WDO�FRPR�SUHVWDU�
SURQWR�DWHQGLPHQWR�QR�ORFDO�GH�LQVWDODomR�
HP�FDVR�GH�SDQH�RX�PDX�IXQFLRQDPHQWR�
GRV�PHVPRV�QR�SUD]R�GH����KRUDV��WHQGR�
HP�YLVWD�R�SUHMXt]R�TXH�SRGHUi�RFDVLRQDU�
DRV�XVXiULRV��VHP�{QXV�SDUD�D�
FRQWUDWDQWH�
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7(502+,*5Ð0

(752

7HUPRKLJU{PHWUR��WLSR��GLJLWDO��IRQWH�
DOLPHQWDomR��EDWHULD��DOWXUD������PP��
FRPSULPHQWR�����PP��HVSHVVXUD�����PP��
IDL[D�WHPSHUDWXUD������D�����F� IDL[D�
PHGLomR�KXPLGDGH�UHODWLYD�����D����SHU��
UHVROXomR��������F��DSOLFDomR��
PRQLWRUDPHQWR�WHPSHUDWXUD�H�KXPLGDGH

��

���
7(50Ð0(752�
,1)5$9(50(/+

2

7HUP{PHWUR�FOtQLFR��DMXVWH��GLJLWDO��
LQIUDYHUPHOKR��HVFDOD��DWp�����F��WLSR���XVR�
HP�WHVWD��FRPSRQHQWHV��F��DODUPHV��
PHGLomR�j�GLVWkQFLD��PHPyULD��PHPyULD�
DWp����PHGLo}HV
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8/75$6620�
3257È7,/

8/75$6620�3257È7,/
��(TXLSDPHQWR�GH�8OWUD�6RP�(FR�
��3RUWiWLO�FRP�'RSSOHU�FRORULGR�SXOVDGR�H�
FRQWtQXR��SDUD�XOWUDVVRQRJUDILD�
GLDJQyVWLFR�FRP�VRIWZDUH�JHUDO�SDUD�
DSOLFDo}HV�HP�H[DPH�GH�FDUGLRORJLD��
PHGLFLQD�LQWHUQD��XURORJLD��DFHVVR�YHQRVR�
��YDVFXODU�FHUHEUDO��YDVFXODU�SHULIpULFR��
YDVFXODU�DEGRPLQDO��DQHVWHVLD�6LVWHPD��
0XVFXORHVTXHOpWLFR�H�DEGRPHP��
��6RIW�JHUDO�H�VRIW�SDUD�FDUGLRORJLD��
(TXLSDPHQWR�QmR�GHYH�XOWUDSDVVDU ���.J�
FRP�WUDQVGXWRU�H�EDWHULD�LQVWDODGRV��0RGR�
GH�,PDJHP�)RUPDWRV�FRQYH[R�H�OLQHDU�%L�
GLPHQVLRQDO�2WLPL]DomR�DXWRPiWLFD�GH�
LPDJHQV�QR�PRGR��'�0RGR�0��'RSSOHU�
&RORU�H�&RORU�3RZHU��,PDJHP�+DUP{QLFD�
WHFLGXDO��0RGRV�GH�YLVXDOL]DomR��=RRP�
HP�WHPSR�UHDO��&LQHORRS�GH�DWp�����
TXDGURV��,QWHUIDFH�FRP�R�XVXiULR��0RQLWRU�
GH�/&'�FRP�GLDJRQDO�PtQLPD�GH���´��
��3DLQHO�GH�FRQWUROH�FRP�FRQWUROHV�
DJUXSDGRV�SRU�DSOLFDomR��VLPSOHV�H�GH�
IiFLO�LQWHUIDFH��$TXLVLomR�H�
SURFHVVDPHQWR�GH�LPDJHQV��(VFDOD�GH�
����QtYHLV�GH�FLQ]D��7RGRV�RV�
WUDQVGXWRUHV�HOHWU{QLFRV�GH�EDQGD�ODUJD��
��$UPD]HQDPHQWR�GH�LPDJHQV�� 0HPyULD�
QmR�VXVFHSWtYHO�D�YLEUDo}HV�PHFkQLFDV�
GH�QR�PtQLPR? ���*E��(QWUDGD�86%��
([SRUWDomR�GH�LPDJHQV�HP�IRUPDWR�
FRPSDWtYHLV�FRP�3&V��&RQHFWLYLGDGH��
7UDQVIHUrQFLD�'LJLWDO�SDUD�3&�YLD�3HQ�
'ULYH�RX�5HGH�(WKHUQHW�7&3�,3��6DtGD�GH�
iXGLR��6DtGD�GH�YtGHR�FRPSRVWR�FRQHFWRU�
5&$�SDGUmR�176&�3$/�SDUD�FRQH[}HV�
GH�YtGHR�SULQWHU�RX�JUDYDGRU�GH�YtGHR��
SRU�H[HPSOR��RX�VDtGD�86%���
7UDQVGXWRUHV��7RGRV�RV�WUDQVGXWRUHV�
GHYHP�VHU�PXOWLIUHT�rQFLDV�H�SHUPLWLU�D�
VHOHomR�HOHWU{QLFD�GH�GLIHUHQWHV�
IUHT�rQFLDV�SDUD�R�PRGR�ELGLPHQVLRQDO�
��'���
��2V�WUDQVGXWRUHV�GHYHP�VHU�DSWRV�D�
XWLOL]DU�RV�PRGRV�GH�LPDJHP��0RGR�%��
0RGR�0��&RORU�'RSSOHU��8P������
WUDQVGXWRU�OLQHDU��IDL[D�PtQLPD�GH�
IUHT�rQFLD�GH�����D������0+]��SDUD�
DSOLFDo}HV�GH�IRUPDomR�GH�LPDJHQV�HP�
JHUDO��YDVFXODUHV�H�VXSHUILFLDLV��8P������
7UDQVGXWRU�FRQYH[R��IDL[D�PtQLPD�GH�
IUHT�rQFLD�GH�����D�����0+]��SDUD�
DSOLFDo}HV�GH�IRUPDomR�GH�LPDJHQV�HP�

�

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
�H
�D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�V
RE
�R
�Q
~P

HU
R�
��
'
3
*
9
�4

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��D
VV
LQ
HM
D�
VH
SR
J�
IR
UW
DO
H]
D�
FH
�J
RY
�E
U�
YD
OLG
DU
�G
RF
XP

HQ
WR
��L
QI
RU
P
H�
R�
P
DO
RW
H�
��
��
�H
�F
yG
LJ
R�
��
'
3
*
9
�4

3iJLQD�638����



3iJLQD���� GH����

JHUDO��DEGRPLQDO��QHUYRV�H�SURIXQGDV��
��'HYHP�VHU�UHVLVWHQWHV�D�TXHGD�H�RX�
LPSDFWR��3DUD�OLPSH]D��GHYHUmR�SRGHU�VHU�
HQ[DJXDGRV�FRP�iJXD��8P�WUDQVGXWRU�
VHWRULDO�SDUD�FDUGLRORJLD�DGXOWR����D���
0+=��$FHVVyULRV�&DER�GH�DOLPHQWDomR�
FRP�SOXJXH�SDGUmR�$%17�1%5�������
)RQWH�%LYROW�LQWHUQD�DXWRPiWLFD��EDWHULD�
LQWHUQD�FRP�DXWRQRPLD�GH�XPD�KRUD��
6XSRUWH�SDUD�R�HTXLSDPHQWR�FRP�DMXVWH�
GH�DOWXUD�H�URGt]LRV��FHVWR�SDUD�
DFHVVyULRV��JHUHQFLDPHQWR�GH�FDERV��
LQWHJUDGR�FRP�IRQWH�GH�DOLPHQWDomR��
9tGHR�3ULQWHU���FDUUR�GH�WUDQVSRUWH��
$OLPHQWDomR����9���+]�
���0DQXDO�GH�RSHUDomR�HP�SRUWXJXrV�H�
PDQXDO�GH�VHUYLoRV��VHQKDV�SDUD�
RSHUDGRU�H�VHQKDV�GR�VHUYLFH��&'�GH�
FRQILJXUDomR�H�OLFHQoD�GH�XVR���*DUDQWLD�
GH�IRUQHFLPHQWR�GH�SHoDV�GH�UHSRVLomR�
TXDQGR�H[SLUDU�D�*$5$17,$�'2�
)$%5,&$17(��H�R�KRVSLWDO�QHFHVVLWDU�
HIHWXDU�FRPSUDV�GDV�PHVPDV�
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��&RP�FDQHWD�
��*HUDGRU�HOHWURFLU~UJLFR�
PLFURSURFHVVDGR�HP�WRGDV�DV�IXQo}HV�H�
LVRODGR�
��$FLRQDPHQWR�GH�FRUWH�RX�FRDJXODomR�YLD�
FDQHWD�RX�YLD�SHGDO�
���'LVSRQLELOLGDGH�GH�VLVWHPD�5(0�SDUD�
SURWHomR�GR�SDFLHQWH�FRQWUD�IXJDV�GH
FRUUHQWH�
��0RQLWRUDomR�FRQWtQXD�GD�TXDOLGDGH�GH�
FRQWDWR�GR�HOHWURGR�GLVSHUVLYR�FRP�R�
SDFLHQWH�
��'LVSOD\V�GLJLWDLV�LQGHSHQGHQWHV�SDUD�
FRUWH��FRDJXODomR�H�ELSRODU�
��,QGLFDomR�VRQRUD�GD�IXQomR�HP�XVR�FRP�
WRQDOLGDGH�GLVWLQWD�SDUD�FRUWH�H�
FRDJXODomR��
��)DL[D�GH�WUDEDOKR�GR�VLVWHPD�5(0�GH�
SHOR�PHQRV����D�����RKPV�GH�
LPSHGkQFLD�PRQLWRUDGD�FRP�WROHUkQFLD�GH�
SHOR�PHQRV�����QHVWD�IDL[D�
���6LVWHPD�GH�FRDJXODomR�VLPXOWkQHD�SDUD�
XVR�SRU�GRLV�FLUXUJL}HV�
��6LVWHPD�GH�EORTXHLR�GR�HTXLSDPHQWR�
HP�FDVR�GH�IDOKD�VHP�QHFHVVLGDGH�GH�
YLVRU�
��'LVSRQLELOLGDGH�GRV�VHJXLQWHV�PRGRV�GH�
RSHUDomR��PRGR�ELSRODU��FRUWH�PRQRSRODU��
FRDJXODomR�PRQRSRODU�
���3RWrQFLD�GH�FRUWH�Pi[LPD�GH�DWp��SHOR�
PHQRV�����:�
���3RWrQFLD�GH�PRGR�ELSRODU�GH�DWp��SHOR�
PHQRV����:�
���3RVVLELOLGDGH�GH�DomR�VLPXOWkQHD�SRU���
FLUXUJL}HV�
��$OoD�SDUD�IiFLO�WUDQVSRUWH�
��6XSRUWH�FRP�URGt]LRV�SDUD�IiFLO�
WUDQVSRUWH��DGHTXDGR�SDUD�XVR�GR�
HTXLSDPHQWR�
��7HQVmR�GH�DOLPHQWDomR�ELYROW�
DXWRPiWLFD�
��3HVR�Pi[LPR�GH�DWp�����.J�

$&203$1+$0�2�(48,3$0(172��

�����SHGHVWDO�SDUD�WUDQVSRUWH�GR�
HTXLSDPHQWR�FRP�FRPSDUWLPHQWR�SDUD�
SHGDLV�
�����SHGDLV�GH�GXSOR�FRPDQGR��FRUWH�H�
FRDJXODomR�PRGR�PRQRSRODU�
�����SHGDLV�SDUD�PRGR�ELSRODU�
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3iJLQD���� GH����

�����FDQHWDV�GH�FRPDQGR�PDQXDO�
�����FDQHWDV�GH�FRPDQGR�SRU�SHGDO�
�����SLQoDV�KHPRVWiWLFDV�PRQRSRODUHV�
WRWDOPHQWH�LVRODGDV�
������HOHWURGRV�GH�UHWRUQR�DGHVLYRV�
GHVFDUWiYHLV�
�����DGDSWDGRU�XQLYHUVDO�

���

9È/98/$�
5(*8/$'25$�

&20�
)/8;Ð0(752�

3$5$�$5�
&2035,0,'2

9iOYXOD� 5HJXODGRUD� SDGURQL]DGR� GH�
DFRUGR�FRP�DV�QRUPDV�$%17�1%5�������
H� ������� FRUSR� H� FRQVWUXtGR� HP� ODWmR�
FURPDGR� GH� DOWD� UHVLVWrQFLD�� FRP�
PDQ{PHWUR� SDUD� LQGLFDomR� GD� SUHVVmR�
DMXVWDGD��2�DMXVWH�GD�SUHVVmR�p�YDULiYHO�H�
IHLWR� DWUDYpV� GR� ERWmR� GH� UHJXODJHP� GH�
IOX[R� TXH� SRGH� YDULDU� GH� �� D� ��� NJI�FP��
SRVVXL� SUHVVmR� GH� HQWUDGD� GH� DWH�
�NJI�FP�� $FRPSDQKD� )OX[{PHWUR�
FRPSRVWR� SRU� FRUSR� HP� PHWDO� FURPDGR��
FiSVXOD�H�ELOKD�HP�SROLFDUERQDWR��HVFDOD�
FDOLEUDGD�GH�GH���D���� OLWURV�SRU�PLQXWR��
HVIHUD�GH�LQR[��ERWmR�GH�FRQWUROH�GH�IOX[R�
H�SRUFD�ERUEROHWD�FRP�LQVHUWR�HP�PHWDO�
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3iJLQD���� GH����

���

9È/98/$�
5(*8/$'25$�

&20�
)/8;Ð0(752�
3$5$�2;,*Ç1,2

9iOYXOD� 5HJXODGRUD� SDGURQL]DGR� GH�
DFRUGR�FRP�DV�QRUPDV�$%17�1%5�������
H� ������� FRUSR� H� FRQVWUXtGR� HP� ODWmR�
FURPDGR� GH� DOWD� UHVLVWrQFLD�� FRP�
PDQ{PHWUR� SDUD� LQGLFDomR� GD� SUHVVmR�
DMXVWDGD��2�DMXVWH�GD�SUHVVmR�p�YDULiYHO�H�
IHLWR� DWUDYpV� GR� ERWmR� GH� UHJXODJHP� GH�
IOX[R� TXH� SRGH� YDULDU� GH� �� D� ��� NJI�FP��
SRVVXL� SUHVVmR� GH� HQWUDGD� GH� DWH�
�NJI�FP�� $FRPSDQKD� )OX[{PHWUR�
FRPSRVWR� SRU� FRUSR� HP� PHWDO� FURPDGR��
FiSVXOD�H�ELOKD�HP�SROLFDUERQDWR��HVFDOD�
FDOLEUDGD�GH�GH���D���� OLWURV�SRU�PLQXWR��
HVIHUD�GH�LQR[��ERWmR�GH�FRQWUROH�GH�IOX[R�
H�SRUFD�ERUEROHWD�FRP�LQVHUWR�HP�PHWDO�

���

���
9(17,/$'25�
38/021$5

9(17,/$'25�38/021$5�0(&$1,&2

��9HQWLODGRU�PHFkQLFR�HOHWU{QLFR�
PLFURSURFHVVDGR�SDUD�SDFLHQWHV�
SHGLiWULFRV�H�DGXOWRV��LQGLFDGR�SDUD�R�XVR�
HP�WHUDSLD�LQWHQVLYD��FRP RV�VHJXLQWHV�
PRGRV�GH�YHQWLODomR��
��9HQWLODomR�SRU�YROXPH�FRQWURODGR�9&9�
�DVVLVWLGR���FRQWURODGR��6,09�H�SUHVVmR�
GH�VXSRUWH�� 369���
��9HQWLODomR�SRU�SUHVVmR�FRQWURODGD�3&9�
�DVVLVWLGR���FRQWURODGR��6,09�H�SUHVVmR�
GH�VXSRUWH�� 369���
��9HQWLODomR�QmR�LQYDVLYD�� 1,9��
��9HQWLODomR�GH�EDFNXS�HP�WRGDV�DV�
PRGDOLGDGHV��LQFOXVLYH�HP�&3$3�
��'HYH�SHUPLWLU�R�FRQWUROH�GD�)L2��GH����D�
�����
��&RPSHQVDomR�GH�IOX[R�SDUD�R�PRGR�GH�
YHQWLODomR�QmR�LQYDVLYD��
��9ROXPH�FRUUHQWH�GH�����D������PO�H�
IOX[R�LQVSLUDWyULR�GH���D�����O�PLQ�SHOR�
PHQRV��
��)UHTXrQFLD�UHVSLUDWyULD�GH���D�����530�
SHOR�PHQRV��FRQWUROH�GLJLWDO�SDUD�WHPSR�
LQVSLUDWyULR�GH������D�����VHJXQGRV�SHOR�
PHQRV��
��3UHVVmR�FRQWURODGD�GH���D���FP�+�2�H�
SUHVVmR�GH�VXSRUWH�GH���D���FP�+�2�
SHOR�PHQRV��3((3�GH���D����FP +�2SHOR�
PHQRV��
��6HQVLELOLGDGH�LQVSLUDWyULD�VH�SRU�IOX[R�
����D���O�PLQ�H�RX�VH�SRU�SUHVVmR�GH�����D�
��FP+�2H�SHOR�PHQRV��
��5HODomR�,�(�GH�SHOR�PHQRV��������D������
��3UHVVmR�VXSRUWH�RX��FRQWURODGD�QRV�
FLFORV�YROXPpWULFRV�DVVLVWLGRV�FRP�
JDUDQWLD�GH�YROXPH��VHQVLELOLGDGH�
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3iJLQD���� GH����

LQVSLUDWyULD�SRU�IOX[R�H�RX�SUHVVmR��
��&RQWUROH�GH�IOX[R�LQVSLUDWyULR��IOX[R�GH�
RQGD�TXDGUDGR��H�GHVFHQGHQWH��HVWH�
TXDQGR�DWLYDGR�QmR�GHYH�DOWHUDU�R�WHPSR�
LQVSLUDWyULR��
��3HUPLWLU�SDXVD��UHWHQomR��LQVSLUDWyULD�
PDQXDO��SDXVD�H[SLUDWyULD�PDQXDO�GH�DWp�
��VHJXQGRV�SHOR�PHQRV��LQFOXVLYH�QR�
PRGR�FLFODGR�D�WHPSR�H�OLPLWDGR�D�
SUHVVmR�SDUD�DSUHVHQWDU�PHGLGDV�HP�WHOD�
GH�DXWR�SHHS��3DXVD��UHWHQomR��
LQVSLUDWyULD�PDQXDO�SDUD�DSUHVHQWDU�
PHGLGDV�HP�WHOD��GH�SUHVVmR�GH�SODWHDX�H�
FRPSODFrQFLD�HVWiWLFD��
� $UPD]HQDPHQWR�QD�PHPyULD�GRV�
~OWLPRV�SDUkPHWURV�DMXVWDGRV��'HYH�
LQFRUSRUDU�VLVWHPD�³QR�EUHDN³�FRP�
EDWHULDV�LQWHUQDV�VHODGDV��UHFDUUHJiYHLV��
FRP�DXWRQRPLD�PtQLPD�GH����PLQXWRV��
6LVWHPD�GH�XPLGLILFDomR�DTXHFLGD�
��'LVSRVLWLYR�SDUD�HQYLR�GH������GH�
R[LJrQLR�FRP�UHWRUQR�DXWRPiWLFR��'HYH�
WHU�DMXVWH�HOHWU{QLFR�GHSHQGHQWH�GR�
YHQWLODGRU��SDUD�FRQWUROH�GD�)L2��GD�
PLVWXUD�DU�H�R[LJrQLR��LQWHUQR��
0RQLWRUDomR�GH�2��GH�IRUPD�
SDUDPDJQpWLFD�RX�XOWUDVV{QLFD�
��3DUD�RV�UHFXUVRV�GH�PRQLWRUL]DomR�GHYH�
SRVVXLU�WHOD�FRORULGD�GH�QR�PtQLPR���´�
FRP�DFLRQDPHQWR�SRU�WRTXH�QD�WHOD�
�³WRXFKVFUHHQ���SDUD�IDFLOLGDGH�GH�
RSHUDomR�H�LQFRUSRUDGD�DR�SDLQHO�GR�
YHQWLODGRU��PRQLWRU�GH�PHFkQLFD�SXOPRQDU�
DSUHVHQWDQGR�QR�PtQLPR�RV�JUiILFRV�H�RV�
UHVXOWDGRV�QXPpULFRV�GDV�FXUYDV�GH�
FRPSODFrQFLD��UHVLVWrQFLD��YROXPH�H�IOX[R�
SXOPRQDUHV��IUDomR�LQVSLUDGD�GH�R[LJrQLR�
�)L2����$SUHVHQWDomR�GH�FXUYDV�SUHVVmR�
[�WHPSR��IOX[R�[�WHPSR��YROXPH�[�WHPSR��
ORRSV�SUHVVmR�[�YROXPH�H�IOX[R�[�YROXPH�
�DSUHVHQWDomR�GH�SHOR�PHQRV�WUrV�FXUYDV�
VLPXOWDQHDPHQWH�HP�WHPSR�UHDO���YROXPH�
PLQXWR��YROXPH�FRUUHQWH�LQVSLUDGR��
YROXPH�FRUUHQWH�H[DODGR��QD�IDL[D�GH���D�
����PO�QR�PtQLPR���UHODomR�,�(��
IUHTXrQFLD�UHVSLUDWyULD�WRWDO��SUHVVmR�GH�
SLFR��SUHVVmR�SODW{��3((3�H�SUHVVmR�
PpGLD�GH�YLDV�DpUHDV��UHVLVWrQFLD��
FRPSODFrQFLD��'HYH�WHU�IiFLO�YLVXDOL]DomR�
D�FDGD�FLFOR��GD�LQGLFDomR�GR�SLFR�GH�
SUHVVmR�
��'HYH�SRVVXLU�DODUPHV�DXGLRYLVXDLV�GH�
SHOR�PHQRV��SUHVVmR�PtQLPD ���D���FP�
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3iJLQD���� GH����

+�2��SUHVVmR�Pi[LPD ����D����FP�+�2��
YRO��0LQXWR ���D���OSP��WHPSR�GH�DSQpLD �
��D���V��DOWD�H�EDL[D�),2���DODUPH�GH�DOWR
3((3��FRP�DODUPH�SDUD�IDOKD�QR�
IRUQHFLPHQWR�GH�TXDOTXHU�GRV�JDVHV��
EDL[D�FDUJD�GD�EDWHULD��YHQWLODGRU�
LQRSHUDQWH�H�YHULILFDU�
FLUFXLWR�GHVFRQH[mR�
$FRPSDQKDGR�GH��
� ����XP��XPLGLILFDGRU�WpUPLFR�
� ����FLQFR��MDUUDV�WpUPLFDV�DXWRFODYiYHLV�
� ����FLQFR��VHQVRUHV�GH�WHPSHUDWXUD�
�FDVR�VHMD�SRVVtYHO�PRQLWRUDU�HVWH�
SDUkPHWUR��
� ����FLQFR��FLUFXLWRV�GH�VLOLFRQH�
DXWRFODYiYHO�FRPSOHWRV�SDUD�SDFLHQWHV�
DGXOWRV�
2V�FLUFXLWRV�YHQWLODWyULRV�GHYHP�VHU�HP�
VLOLFRQH��OLVRV�SRU�GHQWUR�H�FRUUXJiYHLV�
SRU�IRUD��DXWRFODYiYHLV�
� ����FLQFR��XQLGDGHV�GH�WRGRV�RV�
DFHVVyULRV�QHFHVViULRV�SDUD�R�SHUIHLWR�
IXQFLRQDPHQWR�VHQVRUHV�GH�IOX[R��
VHQVRUHV�GH�SUHVVmR��GLDIUDJPDV��
YiOYXODV�GH�H[DODomR��HQWUH�RXWURV��
� ����XP�EUDoR�DUWLFXODGR�SDUD�FLUFXLWR�
SDFLHQWH�
� ����XP��SHGHVWDO�HP�SLQWXUD�
HOHWURVWiWLFD�FRP�WUDWDPHQWR�DQWL�
FRUURVLYR�RX�DQWL�IHUUXMLQRVRVREUH�
URGt]LRV�
��$OLPHQWDomR�����������K]��DXWRPiWLFR�
H�HQWUDGD�SDUD�EDWHULD�H[WHUQD�
��3RVVXLU�SURWHomR�,3���RX�VXSHULRU�

���
9(17,/$'25�
38/021$5�'(�
75$163257(

9HQWLODGRU�3XOPRQDU�0LFURSURFHVVDGR�GH�
7UDQVSRUWH�G
H�8UJrQFLD

$SDUHOKR�HOHWU{QLFR�PLFURSURFHVVDGR�
SDUD�WUDQVSRUWH�GH�SDFLHQWHV�DGXOWRV�H�
SHGLiWULFRV�HP�DPEXOkQFLDV�H�UHJDWHV�GH�
HPHUJrQFLD��FRP�RV�VHJXLQWHV�PRGRV�GH�
YHQWLODomR��9ROXPH�FRQWURODGR�DVVLVWLGR��
6,09��&3$3��3UHVVmR�GH�6XSRUWH��
3UHVVmR�FRQWURODGD�DVVLVWLGD�
6LVWHPDV�GH�&RQWUROHV�GHYH�SHUPLWLU�D�
YHQWLODomR�LQYDVLYD�H�QmR�LQYDVLYD��FRP�
FRPSHQVDomR�GH�IXJDV�
9ROXPH�FRUUHQWH�GH�����D������PO��QR�
PtQLPR�
7HPSR�LQVSLUDWyULR�GH�����D���VHJXQGRV��
QR�PtQLPR�
)UHTXrQFLD�UHVSLUDWyULD�GH���D����USP��QR�
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3iJLQD���� GH����

PtQLPR�
6HQVLELOLGDGH�DMXVWiYHO�GH���D����/�PLQ��
RX����D����FP+�2��RX�2))��GHVOLJDGD��
$MXVWH�GH�)L2��GH����D�������QR�PtQLPR�
3((3�&3$3�LQWHUQR�DMXVWiYHO�
HOHWURQLFDPHQWH�GH���D����FP+�2�
6LVWHPD�GH�PRQLWRUL]DomR�GHYH�
DSUHVHQWDU�D�PRQLWRUDomR�DWUDYpV�GH�WHOD�
GRV�VHJXLQWHV�SDUkPHWURV�YHQWLODWyULRV��
QR�PtQLPR�
3UHVVmR�GH�YLDV�DpUHDV�
9ROXPH�PLQXWR�H[SLUDWyULR�
)UHTXrQFLD�UHVSLUDWyULD�WRWDO�
)OX[R�LQVSLUDWyULR�
3((3�
7HPSR�LQVSLUDWyULR�
5HFXUVRV�LQFRUSRUDGRV�
9HQWLODomR�GH�DSQHLD�SDUD�WRGRV RV�
PRGRV�YHQWLODWyULRV�HVSRQWkQHRV��
LQFOXLQGR�&3$3�
6LVWHPD�GH�$ODUPHV�DXGLRYLVXDLV�SDUD��
SUHVVmR�Pi[LPD�H�PtQLPD�GH�YLDV�
DpUHDV��DSQHLD��FDUJD�GH�EDWHULD�EDL[D��
EDL[D�SUHVVmR�GH�DOLPHQWDomR�GH�
2[LJrQLR�
$OLPHQWDomR�(OpWULFD�3QHXPiWLFD�
$OLPHQWDomR�HOpWULFD�D�SDUWLU�GD�UHGH�
$&�'&�GH�����D�����9ROWV����D����+HUW]��
FRP�
FRPXWDomR�DXWRPiWLFD�
%DWHULD�LQWHUQD�UHFDUUHJiYHO�FRP�
DXWRQRPLD�PtQLPD�GH���KRUDV�
6LVWHPD�SQHXPiWLFR�FRP�YiOYXOD�
OLPLWDGRUD�GH�SUHVVmR�QD�HQWUDGD�GH�
2[LJrQLR�
$SUHVHQWDomR�QD�SURSRVWD�GR�&HUWLILFDGR�
GH�&RQIRUPLGDGH�FRP�DV�QRUPDV�
� ,(&��������
� ,(&�����������
� ,(&����������

$FHVVyULRV�
����GRLV��FLUFXLWRV�DXWRFODYiYHLV�SDUD�
SDFLHQWHV�DGXOWRV�H�SHGLiWULFRV�
����XPD��PDQJXHLUD�SDUD�FRQH[mR�j�UHGH�
GH�2[LJrQLR�
*DUUD�GH�IL[DomR�SDUD�VXSRUWH�HP�PDFDV�
SDUD�IDFLOLWDU�R�WUDQVSRUWH�GH�SDFLHQWHV�
3HVR�DSUR[LPDGR�WRWDO�GR�YHQWLODGRU�
LQIHULRU�D���NJ��LQFOXLQGR�D�EDWHULD�LQWHUQD�
7RGDV�DV�LQVWDODo}HV�QHFHVViULDV�DR�
SHUIHLWR�IXQFLRQDPHQWR�GR�HTXLSDPHQWR�
VmR�GH�UHVSRQVDELOLGDGH�GR�IRUQHFHGRU�
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3iJLQD���� GH����

*DUDQWLD�PtQLPD�GH�����YLQWH�H�TXDWUR��
PHVHV�FRQWDGRV�D�SDUWLU�GD�GDWD�GH�
LQVWDODomR�GRV�HTXLSDPHQWRV�EHQV��
GHYLGDPHQWH�WHVWDGR�H�FRPSURYDGR�R�
SHUIHLWR�HVWDGR�GH�IXQFLRQDPHQWR�GRV�
PHVPRV��FRQWUD�GHIHLWRV�GH�IDEULFDomR��
$�&RQWUDWDGD�ILFDUi�UHVSRQViYHO�GHQWUR�
GR�SHUtRGR�GH�JDUDQWLD�GRV�
HTXLSDPHQWRV�EHQV��HP�SUHVWDU�SURQWR�
DWHQGLPHQWR�QR�ORFDO�GH�LQVWDODomR�HP�
FDVR�GH�SDQH�RX�PDX�IXQFLRQDPHQWR�GRV�
PHVPRV��WHQGR�HP�YLVWD�R�SUHMXt]R�TXH�
SRGHUi�RFDVLRQDU�DRV�XVXiULRV��VHP�{QXV�
SDUD�D�FRQWUDWDQWH�

��� 9(17,/Ð0(752

9(17,/Ð0(752�� )$,;$� 75$%$/+2� ��
$� ����� 0(','25� 0(','$�
92/80(�0,1872� (� 92/80(�
&255(17(�� &$5$&7(5Ë67,&$6�
$',&,21$,6� 785%,1$� 6(16Ë9(/�
3�0(',5�)/8,'2�*È6�$1$/Ï*,&2

�

���

9,'(2),%526&Ï
3,2�28��

9,'(2/$5,1*26
&Ï3,2

6LVWHPD� GH� YtGHR� LQWHJUDGR� HP� DOWD�
UHVROXomR��FRP�/&'�D�FRUHV�FRP�VLVWHPD�
GH� JUDYDomR� H� UHJLVWUR� GH� LPDJHQV�
LQWHJUDGR�� 3DUD� DX[LOLR� QD� LQWXEDomR�
WUDTXHDO� H� LQWXEDomR� GLItFLO�� FRPSRVWR� GH�
PRQLWRU�GH�SHOR�PHQRV����´��FRP�FRQH[mR�
86%� SDUD� WUDQVIHUrQFLD� GH� LPDJHQV� H�
YtGHRV�� � WUDQVPLVVRU� GH� LPDJHP� FRP�
WHFQRORJLD�&026���ODPLQDV�DGXOWR�PRGHOR�
0DFLQWRVK� Q��� H� Q��� H� OkPLQD� PRGHOR�
DGXOWR�FXUYD��Q���H�Q���SDUD�DWHQGLPHQWR�
GH� FDVRV� GH� YLD� DpUHD� GLItFLO�� (P� DoR�
LQR[LGiYHO�� � SHUPDQHQWHV�� H� DFHVVyULRV��
EDWHULD� UHFDUUHJiYHO�� LQFOXVLYH� GXUDQWH� R�
XVR��%LYROW�DXWRPiWLFR��FRP�DXWRQRPLD�GH�
SHOR�PHQRV����PLQ��GH�GXUDomR�� OX]�/('�
LQWHJUDGD��VHQGR�WUDQVPLVVRU�GH�LPDJHQV�
H� OkPLQDV� WRWDOPHQWH� VXEPHUJtYHLV� HP�
VROXomR� H� LQFOXLQGR� DFHVVyULRV� SDUD�
UHSURFHVVDPHQWR�GR�VLVWHPD��0DOHWD�FRP�
]tSHU� SDUD� SURWHomR�� WUDQVSRUWH� H�
DUPD]HQDPHQWR�GR�VLVWHPD�H�FODPS�SDUD�
IL[DomR� GR� PRQLWRU�� *DUDQWLD� PtQLPD� GH�
��� PHVHV�� $FRPSDQKDP� PDQXDLV� GH�
RSHUDomR�H�VHUYLoR�
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3iJLQD���� GH����
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%DQGHMD� ,QVWUXPHQWDO� SDUD� SHTXHQDV�
FLUXUJLDV�± �&DL[D� EiVLFD� SDUD� SHTXHQDV�
FLUXUJLDV�
$IDVWDGRU� )DUDEHXI�PpGLR� ��PP� ODUJXUD�
��FP���3o�
&DER� GH� ELVWXUL� Q���� OkPLQDV�
������������������FP���3o�
&DL[D�&LU~UJLFD���[��[��FP�SHUIXUDGD���
3o�
3LQoD�$OOLV��[����FP���3o�
3LQoD�%DFNKDXV���FP���3o�
3LQoD�&KHURQ���FP���3o�
3LQoD�&ULOH�UHWD�KHPRVWiWLFD���FP���3o�
3LQoD�&ULOH�FXUYD�KHPRVWiWLFD���FP���3o�
3LQoD�)RHUVWHU�VHUULOKD�UHWD���FP���3o�
3LQoD�GLVVHFomR� �DQDW{PLFD�� F�VHUU���FP�
��3o�
3LQoD�GLVVHFomR� �DQDW{PLFD�� F�VHUU���FP�
��3o�
3LQoD� GLVVHFomR� F�GHQWH� GH� UDWR� ��FP� ��
3o�
3LQoD� GLVVHFomR� F�GHQWH� GH� UDWR� ��FP� ��
3o�
3LQoD� +DOVWHDG�0RVTXLWR� UW�
F�VHUULOKD��FP���3o�
3LQoD� +DOVWHDG�0RVTXLWR� FYD� F�VHUULOKD�
KHP���FP���3o�
3LQoD�.RFKHU�UHWD�F�GHQWH���FP���3o�
3RUWD�DJXOKD�0D\R�+HJDU���FP�F�VHUULOKD�
��3o�
7HQWDFkQXOD� GH� DoR� LQR[LGiYHO� ��FP� ��
3o�
7HVRXUD�5RPED�)LQD�UHWD�VWDQGDUG���FP�
��3o�
7HVRXUD 0HW]HQEDXP�1HOVRQ� UHWD� ��FP�
��3o�
7HVRXUD� 0HW]HQEDXP�1HOVRQ� 55� FXUYD�
��FP���3o�
&DER�GH�ELVWXUL�Q����OkPLQDV��������������
��FP���3o�
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3iJLQD���� GH����
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%DQGHMD� ,QVWUXPHQWDO� SDUD�'UHQDJHP� GH�
7yUD[� ± �&DL[D� EiVLFD� SDUD� GUHQDJHP�
WRUiFLFD�
$IDVWDGRU�)DUDEHXI���FP�[��PP���So�
$IDVWDGRU�)DUDEHXI���FP���So�
3LQoD�$OOLV���FP���So�
3LQoD�%DFNKDXV���FP���So�
3LQoD�&KHURQ���FP���So�
3LQoD�&ROOLQ�DQHO���FP���So�
3LQoD�&ULOOH�UHWD���FP���So�
3LQoD�+DOVWHDG�0RVTXLWR�UHWD���FP���So�
3LQoD� +DOVWHDG�0RVTXLWR� FXUYD� ��FP� ��
So�
3LQoD�.RFKHU�UHWD���FP���So�
3LQoD�5�3HDQ�FXUYD���FP���So�
3LQoD�GLVVHFomR�$GVRQ�GHQWH���FP���So�
3LQoD�GLVVHFomR�VHUULOOKD���FP���So�
3RUWD�DJXOKD�0D\R�+HJDU�VHUULOKD���FP���
So�
7HVRXUD�55�UHWD���FP���So�
7HVRXUD�0D\R�6WLOOHV�FXUYD���FP���So�
7HVRXUD�0HW]HQEDXP�FXUYD���FP���So�
&DER�GH�ELVWXUL�Q����OkPLQDV��������������
��FP���So�
&DER� GH� ELVWXUL� Q��� �OkPLQDV�
������������������FP���So�
&OLSV�0D\R�%XQW�� So�
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3iJLQD���� GH ���

$1(;2�9, � 5(/$d2�'(�5(&85626�+80$126

6HJXH� UHODomR� GH� HTXLSH� PtQLPD� QHFHVViULD SDUD� R� IXQFLRQDPHQWR� GR� +RVSLWDO� GH� &DPSDQKD� � QR� IRUPDWR� GH� ���� OHLWRV� GH�

LQWHUQDPHQWR�

�Z���ͬ�E1s�> ��d�'KZ/��WZK&/^/^KE�> �,�^�D�E�> WZK&/^^/KE�/^���
�KEdZ�d�Z �/� EK/d� >Kd���K

�Z�������WK/K �ƵǆŝůŝĂƌ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ϭϮǆϯϲ ϭϲ ϴ ϴ �ĚŵŝŶŝƐƚƌĂĕĆŽ
�Z�������WK/K �ƵǆŝůŝĂƌ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ϰϬ ϭϬ ϭϬ Ͳ �ĚŵŝŶŝƐƚƌĂĕĆŽ
�Z�������WK/K �ŽŽƌĚĞŶĂĚŽƌ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ϰϬ ϭ ϭ Ͳ �ĚŵŝŶŝƐƚƌĂĕĆŽ
�Z�������WK/K �ŶŐĞŶŚĞŝƌŽ�^ĞŐƵƌĂŶĕĂ�ĚŽ�dƌĂďĂůŚŽ ϭϱŚ ϭ ϭ Ͳ �ĚŵŝŶŝƐƚƌĂĕĆŽ
�Z�������WK/K �ŶĂůŝƐƚĂ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ϰϬŚ ϭ ϭ Ͳ �ĚŵŝŶŝƐƚƌĂĕĆŽ�ĚĞ�WĞƐƐŽĂů
�Z�������WK/K �ůŵŽǆĂƌŝĨĞ ϰϬ ϭ ϭ Ͳ �ůŵŽǆĂƌŝĨĂĚŽ
�Z�������WK/K �ƵǆŝůŝĂƌ�ĚĞ��ůŵŽǆĂƌŝĨĂĚŽ ϭϮǆϯϲ ϯ Ϯ ϭ �ůŵŽǆĂƌŝĨĂĚŽ
�Z����^^/^d�E�/�> &ĂƌŵĂĐġƵƚŝĐŽ��ŽŽƌĚĞŶĂĚŽƌ ϰϬ ϭ ϭ Ͳ �ƐƐŝƐƚġŶĐŝĂ�&ĂƌŵĂĐġƵƚŝĐĂ
�Z����^^/^d�E�/�> &ĂƌŵĂĐġƵƚŝĐŽ ϭϮǆϯϲ ϱ ϯ Ϯ �ƐƐŝƐƚġŶĐŝĂ�&ĂƌŵĂĐġƵƚŝĐĂ
�Z����^^/^d�E�/�> DĠĚŝĐŽ��ŽŽƌĚĞŶĂĚŽƌ ϮϬ ϰ ϰ Ͳ �ƋƵŝƉĞ�DĠĚŝĐĂ
�Z����^^/^d�E�/�> DĠĚŝĐŽ��ŝĂƌŝƐƚĂ ϮϬ ϭϮ ϭϮ Ͳ �ƋƵŝƉĞ�DĠĚŝĐĂ
�Z����^^/^d�E�/�> DĠĚŝĐŽ�WůĂŶƚŽŶŝƐƚĂ Ϯϰ ϴϰ ϰϮ ϰϮ �ƋƵŝƉĞ�DĠĚŝĐĂ
�Z����^^/^d�E�/�> DĠĚŝĐŽ�/ŶĨĞĐƚŽůŽŐŝƐƚĂ ϮϬ ϯ ϯ Ͳ �ƋƵŝƉĞ�DĠĚŝĐĂ
�Z����^^/^d�E�/�> dĠĐŶŝĐŽ�ĚĞ�ZĂŝŽ�y Ϯϰ ϭϰ ϳ ϳ �ƋƵŝƉĞ�DƵůƚŝĚŝƐĐŝƉůŝŶĂƌ
�Z����^^/^d�E�/�> �ŶĨĞƌŵĂŐĞŵ�Ͳ Zd ϯϲ ϮϬ Ͳ Ͳ �ƋƵŝƉĞ�DƵůƚŝĚŝƐĐŝƉůŝŶĂƌ
�Z����^^/^d�E�/�> �ŶĨĞƌŵĞŝƌŽ�ͲƉůĂŶƚŽŶŝƐƚĂ ϯϬ ϳϮ ϭϮ ϭϮ �ƋƵŝƉĞ�DƵůƚŝĚŝƐĐŝƉůŝŶĂƌ
�Z����^^/^d�E�/�> dĠĐŶŝĐŽ�ĚĞ��ŶĨĞƌŵĂŐĞŵ ϯϲ ϭϵϮ ϵϲ ϵϲ �ƋƵŝƉĞ�DƵůƚŝĚŝƐĐŝƉůŝŶĂƌ
�Z����^^/^d�E�/�> &ŝƐŝŽƚĞƌĂƉĞƵƚĂ ϯϬ ϴ Ͳ �ƋƵŝƉĞ�DƵůƚŝĚŝƐĐŝƉůŝŶĂƌ
�Z����^^/^d�E�/�> EƵƚƌŝĐŝŽŶŝƐƚĂ ϰϬ ϰ ϰ Ͳ �ƋƵŝƉĞ�DƵůƚŝĚŝƐĐŝƉůŝŶĂƌ
�Z����^^/^d�E�/�> �ƐƐŝƐƚĞŶƚĞ�^ŽĐŝĂů ϯϬŚ ϴ ϰ ϰ �ƋƵŝƉĞ�DƵůƚŝĚŝƐĐŝƉůŝŶĂƌ
�Z����^^/^d�E�/�> dĠĐŶŝĐŽ�ĚĞ�&ĂƌŵĄĐŝĂ ϭϮǆϯϲŚ ϵ ϱ ϰ &ĂƌŵĄĐŝĂ
�Z�������WK/K �ŶĂůŝƐƚĂ�ĚĞ�ZĞĐƵƌƐŽƐ�,ƵŵĂŶŽƐ ϰϬŚ ϭ ϭ Ͳ 'ĞƐƚĆŽ�ĚĞ�WĞƐƐŽĂƐ
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3iJLQD���� GH����

�Z�������WK/K �ƐƐŝƐƚĞŶƚĞ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ϰϬŚ ϰ ϰ Ͳ 'ĞƐƚĆŽ�ĚĞ�WĞƐƐŽĂƐ
�Z�������WK/K �ƐƐŝƐƚĞŶƚĞ�&ĂƚƵƌĂŵĞŶƚŽ ϰϬŚ ϰ ϰ Ͳ 'ĞƐƚĆŽ�ĚĞ�WĞƐƐŽĂƐ
�Z�������WK/K �ƵǆŝůŝĂƌ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ ϭϮǆϯϲ ϮϬ ϭϬ ϭϬ ZĞĐĞƉĕĆŽ
�Z�������WK/K dĠĐŶŝĐŽ�ĚĞ�^ĞŐƵƌĂŶĕĂ�ĚŽ�dƌĂďĂůŚŽ ϰϬŚ ϰ ϰ Ͳ ^ĞŐƵƌĂŶĕĂ�ĚŽ�dƌĂďĂůŚŽ
�Z�������WK/K dĠĐŶŝĐŽ�ĚĞ�^ƵƉŽƌƚĞ�d/�;EͿ ϭϮǆϯϲ ϱ ϯ Ϯ dĞĐŶŽĐůŽŐŝĂ�ĚĂ�/ŶĨŽƌŵĂĕĆŽ
�Z�������WK/K �ŽŽƌĚĞŶĂĚŽƌ�ĚĞ�d/ ϰϬŚ ϭ ϭ Ͳ dĞĐŶŽĐůŽŐŝĂ�ĚĂ�/ŶĨŽƌŵĂĕĆŽ
dKd�>����WZK&/^^/KE�/^ ϱϬϴ Ϯϰϰ ϭϴϴ
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3iJLQD���� GH����
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3iJLQD���� GH����

$1(;2�9,,,�± 3/$17$�%$,;$�'2�+263,7$/�'(�&$03$1+$
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$66,1$'2�325�

(VWH�GRFXPHQWR�p�FySLD�GR�RULJLQDO�H�DVVLQDGR�GLJLWDOPHQWH�VRE�R�Q~PHUR���'3*9�4

3DUD�FRQIHULU�R�RULJLQDO��DFHVVH�R�VLWH�KWWSV���DVVLQHMD�VHSRJ�IRUWDOH]D�FH�JRY�EU�YDOLGDU�GRFXPHQWR��LQIRUPH�R�PDORWH������H�FyGLJR���'3*9�4

3iJLQD�638����

$VVLQDGR�SRU��)5$1&,6&2�520(/�/,0$�'(�$5$8-2�������������HP����������� $VVLQDGR�SRU��-2$1$�$1*(/,&$�3$,9$�0$&,(/�������������HP�����������



3iJLQD�638����



3iJLQD�638����



3iJLQD�638����



3iJLQD�638����


