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0(72'2/2*,$�(�0(0Ï5,$�'(�&È/&8/2�'$6�0(7$6�$18$,6�'2�0217$17(�'$�'Ë9,'$�3Ò%/,&$
$UW������'tYLGD�S~EOLFD�p�R�PRQWDQWH�GDV�REULJDo}HV�DVVXPLGDV�SHOR�HQWH�GD�IHGHUDomR��(VWD�VHUi�UHSUHVHQWDGD�SHOD�HPLVVmR�GH�WtWXORV��RSHUDo}HV�GH
FUpGLWRV�H�SUHFDWyULRV�MXGLFLDLV�
3DUiJUDIR�~QLFR��8WLOL]D�D�EDVH�GH�GDGRV�GH�EDODQoRV�H�EDODQFHWHV�SDUD�VXD�HODERUDomR��FRQVWLWXtGD�GRV�YDORUHV�DSXUDGRV�QRV�H[HUFtFLRV�DQWHULRUHV�H�GD
SURMHomR�GRV�YDORUHV�SDUD������������H������

,,���'$6�35,25,'$'(6�'$�$'0,1,675$d­2�081,&,3$/
$UW������$V�SULRULGDGHV�H�PHWDV�GD�DGPLQLVWUDomR�PXQLFLSDO�SDUD�R�H[HUFtFLR�ILQDQFHLUR�GH������IRUDP�GHILQLGDV�H�GHPRQVWUDGDV�QR�3ODQR�3OXULDQXDO
GH������D�������FRPSDWtYHLV�FRP�RV�REMHWLYRV�H�QRUPDV�HVWDEHOHFLGDV�QHVWD�OHL�H�QR�DUW������������GD�&RQVWLWXLomR�)HGHUDO�
�����2V�UHFXUVRV�HVWLPDGRV�QD�/HL�2UoDPHQWiULD�SDUD������VHUmR�GHVWLQDGRV��SUHIHUHQFLDOPHQWH��SDUD�DV�SULRULGDGHV�H�PHWDV�HVWDEHOHFLGDV�QR�$QH[R
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GHVWD�OHL��QmR�VH�FRQVWLWXLQGR��WRGDYLD��HP�OLPLWH�j�SURJUDPDomR�GDV�GHVSHVDV�
�����1D�HODERUDomR�GD�SURSRVWD�RUoDPHQWiULD�SDUD�������R�3RGHU�([HFXWLYR�SRGHUi�DXPHQWDU�RX�GLPLQXLU�DV�PHWDV�ItVLFDV�HVWDEHOHFLGDV�QHVWD�/HL��D
ILP�GH�FRPSDWLELOL]DU�D�GHVSHVD�RUoDGD�j�UHFHLWD�HVWLPDGD��GH�IRUPD�D�SUHVHUYDU�R�HTXLOtEULR�GDV�FRQWDV�S~EOLFDV�

,,,���'$�(6758785$�'26�25d$0(1726
$UW������2�RUoDPHQWR�SDUD�R�H[HUFtFLR�ILQDQFHLUR�GH������DEUDQJHUi�RV�3RGHUHV�/HJLVODWLYR�H�([HFXWLYR��TXH�UHFHEDP�UHFXUVRV�GR�7HVRXUR�H�VHUi
HVWUXWXUDGR�HP�FRQIRUPLGDGH�FRP�D�(VWUXWXUD�2UJDQL]DFLRQDO�HVWDEHOHFLGD�HP�FDGD�HQWLGDGH�GD�DGPLQLVWUDomR�PXQLFLSDO�
$UW������$�/HL�2UoDPHQWiULD�SDUD������HYLGHQFLDUi�DV�UHFHLWDV�H�GHVSHVDV�GH�FDGD�XPD�GDV�XQLGDGHV�JHVWRUDV��HVSHFLILFDQGR�DTXHOHV�YtQFXORV�D
IXQGRV��DXWDUTXLDV��H�DRV�RUoDPHQWRV�ILVFDLV�H�GD�VHJXULGDGH�VRFLDO��GHVGREUDGD�DV�GHVSHVDV�SRU�IXQomR��VXE�IXQomR��SURJUDPD��SURMHWR��DWLYLGDGH�RX
RSHUDomR � HVSHFLDLV � H� � TXDQWR � D � VXD � QDWXUH]D� � SRU � FDWHJRULD � HFRQ{PLFD� � JUXSR � GH � QDWXUH]D � GH � GHVSHVD � H �PRGDOLGDGH � GH � DSOLFDomR� � WXGR � HP
FRQIRUPLGDGH�FRP�DV�SRUWDULDV�H[SHGLGDV�GD�6HFUHWDULD�GR�7HVRXUR�1DFLRQDO�±�671��UHODWLYDV�D�QRUPDV�GH�FRQWDELOLGDGH�S~EOLFD��FRQIRUPH�DQH[RV
SUySULRV�GHILQLGRV�
$UW������$�PHQVDJHP�GH�HQFDPLQKDPHQWR�GD�SURSRVWD�RUoDPHQWiULD�VHUi�HODERUDGD�HP�FRQIRUPLGDGH�FRP�R�TXH�GHWHUPLQD�R�DUW������3DUiJUDIR
ÒQLFR��LQFLVR�,�GD�/HL������������

,9���'$6�',5(75,=(6�3$5$�$�(/$%25$d­2�(�(;(&8d­2�'2�25d$0(172�'2�081,&Ë3,2
$UW� ���� �2�2UoDPHQWR�SDUD�H[HUFtFLR�GH������REHGHFHUi�HQWUH�RXWURV� �DR�SULQFtSLR�GD� WUDQVSDUrQFLD�H�GR�HTXLOtEULR �HQWUH� UHFHLWDV�H�GHVSHVDV�
DEUDQJHQGR�RV�3RGHUHV�/HJLVODWLYRV�H�([HFXWLYRV��)XQGDo}HV��)XQGRV��(PSUHVDV�3~EOLFDV�H�RXWUDV��DUW��������������,���D��H����/5)��
$UW������2V�HVWXGRV�SDUD�GHILQLomR�GRV�RUoDPHQWRV�GD�UHFHLWD�SDUD������GHYHUmR�REVHUYDU�RV�HIHLWRV�GD�DOWHUDomR�GD�OHJLVODomR�WULEXWiULD��LQFHQWLYRV
ILVFDLV�DXWRUL]DGRV��D�LQIODomR�GR�SHUtRGR��R�FUHVFLPHQWR�HFRQ{PLFR��D�DPSOLDomR�GD�EDVH�GH�FiOFXOR�GRV�WULEXWRV�H�D�VXD�HYROXomR�QRV�~OWLPRV�WUrV
H[HUFtFLRV�H�D�SURMHomR�SDUD�RV�GRLV�VHJXLQWHV��DUW�����GD�/5)��
�����1D�HODERUDomR�H�H[HFXomR�GD�/HL�2UoDPHQWiULD�$QXDO�±�/2$�GHYHUmR�VHU �DVVHJXUDGRV�D� WUDQVSDUrQFLD�GD�JHVWmR�ILVFDO� �RV�SULQFtSLRV�GD
SXEOLFLGDGH��GD�SDUWLFLSDomR�SRSXODU�H�GR�FRQWUROH�VRFLDO��HQWUH�RXWURV�GH�QDWXUH]D�ILQDQFHLUD�
�����6mR�LQVWUXPHQWRV�GH�WUDQVSDUrQFLD�GD�JHVWmR�ILVFDO��DRV�TXDLV�VHUi�GDGD�DPSOD�GLYXOJDomR��LQFOXVLYH�HP�PHLRV�HOHWU{QLFRV�GH�DFHVVR�S~EOLFR��RV
SODQRV��RUoDPHQWRV�H�OHLV�GH�GLUHWUL]HV�RUoDPHQWiULDV��DV�SUHVWDo}HV�GH�FRQWDV�H�R�UHVSHFWLYR�SDUHFHU�SUpYLR��R�3RUWDO�GD�7UDQVSDUrQFLD��R�5HODWyULR
5HVXPLGR�GD�([HFXomR�2UoDPHQWiULD�H�R�5HODWyULR�GH�*HVWmR�)LVFDO��H�DV�YHUV}HV�VLPSOLILFDGDV�GHVVHV�GRFXPHQWRV�
�����6HUmR�UHDOL]DGDV�DXGLrQFLDV�S~EOLFDV�QR�SHUtRGR�GH�HODERUDomR�GR�SURMHWR�GH�UHYLVmR�GR�33$�H�GD�/2$�GR�H[HUFtFLR�GH�������DVVLP�FRPR
GXUDQWH�D�H[HFXomR�GR�RUoDPHQWR�GR�UHIHULGR�H[HUFtFLR��TXDGULPHVWUDOPHQWH��SDUD�DYDOLDomR�H�GHPRQVWUDomR�GR�FXPSULPHQWR�GDV�PHWDV�ILVFDLV�
$UW������1D�H[HFXomR�GR�RUoDPHQWR��YHULILFDGR�TXH�R�FRPSRUWDPHQWR�GD�UHFHLWD�SRGHUi�DIHWDU�R�FXPSULPHQWR�GDV�PHWDV�GH�UHVXOWDGR�SULPiULR�H
QRPLQDO��RV�3RGHUHV�/HJLVODWLYRV�H�([HFXWLYRV��GH�IRUPD�SURSRUFLRQDO�DV�VXDV�GRWDo}HV�H�REVHUYDGDV�D�IRQWH�GH�UHFXUVRV��DGRWDUmR�R�PHFDQLVPR�GH
OLPLWDomR�GH�HPSHQKRV�H�PRYLPHQWDomR�ILQDQFHLUD�QRV�PRQWDQWHV�QHFHVViULRV��SDUD�DV�GRWDo}HV�DEDL[R��DUW�����GD�/5)��
,���SURMHWRV�RX�DWLYLGDGHV�YLQFXODGDV�D�UHFXUVRV�RULXQGRV�GH�WUDQVIHUrQFLDV�YROXQWiULDV�
,,���REUDV�HP�JHUDO��GHVGH�TXH�DLQGD�QmR�LQLFLDGDV�
,,,���GRWDomR�SDUD�FRPEXVWtYHLV��REUDV��VHUYLoRV�S~EOLFRV�H�DJULFXOWXUD��H
,9���GRWDomR�SDUD�PDWHULDO�GH�FRQVXPR�H�RXWURV�VHUYLoRV�GH�WHUFHLURV�GDV�GLYHUVDV�DWLYLGDGHV�
9���QmR�VHUmR�REMHWR�GH�OLPLWDomR�GH�HPSHQKR�H�PRYLPHQWDomR�ILQDQFHLUD�DV�GHVSHVDV�TXH�FRQVWLWXDP�REULJDo}HV�OHJDLV�GR�PXQLFtSLR��LQFOXVLYH�DV
GHVWLQDGDV�DR�SDJDPHQWR�GR�VHUYLoR�GD�GtYLGD�H�SUHFDWyULRV�
3DUiJUDIR�~QLFR��1D�DYDOLDomR�GR�FXPSULPHQWR�GDV�PHWDV�ELPHVWUDLV�GH�DUUHFDGDomR�SDUD�LPSOHPHQWDomR�RX�QmR�GR�PHFDQLVPR�GD�OLPLWDomR�GH
HPSHQKR�H�PRYLPHQWDomR�ILQDQFHLUD��VHUi�FRQVLGHUDGR�DLQGD�R�UHVXOWDGR�ILQDQFHLUR�DSXUDGR�QR�EDODQoR�SDWULPRQLDO�GR�H[HUFtFLR�DQWHULRU��HP�FDGD
IRQWH�GH�UHFXUVRV�
$UW������$V�GHVSHVDV�REULJDWyULDV�GH�FDUiWHU�FRQWLQXDGR�HP�UHODomR�j�UHFHLWD�FRUUHQWH�OtTXLGD��SURJUDPDGDV�SDUD�������SRGHUmR�VHU�H[SDQGLGDV�
WRPDQGR�VH�SRU�EDVH�DV�GHVSHVDV�REULJDWyULDV�GH�FDUiWHU�FRQWLQXDGR�IL[DGDV�QD�OHL�RUoDPHQWiULD�DQXDO�SDUD�������DUW�����������GD�/5)���FRQIRUPH
GHPRQVWUDGR�HP�DQH[R�GHVWD�OHL�
$UW������&RQVWLWXHP�ULVFRV�ILVFDLV�FDSD]HV�GH�DIHWDU�R�HTXLOtEULR�GDV�FRQWDV�S~EOLFDV�GR�0XQLFtSLR��DTXHOHV�FRQVWDQWHV�GR�DQH[R�SUySULR�GHVWD�/HL
�DUW�����������GD�/5)��
�����2V�ULVFRV�ILVFDLV��FDVR�VH�FRQFUHWL]H��VHUmR�DWHQGLGRV�FRP�UHFXUVRV�GD�UHVHUYD�GH�FRQWLQJrQFLD�H�WDPEpP��FRP�D�UHGXomR�GRV�LQYHVWLPHQWRV
PXQLFLSDLV�
�����6HQGR�HVWHV�UHFXUVRV�LQVXILFLHQWHV��R�H[HFXWLYR�PXQLFLSDO�SRGHUi�HODERUDU�GHFUHWR��SURSRQGR�DQXODomR�GH�UHFXUVRV�RUGLQiULRV�DORFDGRV�SDUD
RXWUDV�GRWDo}HV�QmR�FRPSURPHWLGDV�
$UW������2�RUoDPHQWR�SDUD�R�H[HUFtFLR�GH������GHVWLQDUi�UHFXUVRV�SDUD�D�UHVHUYD�GH�FRQWLQJrQFLD��TXH�VHUmR�GHVWLQDGRV�DR�DWHQGLPHQWR�GH�SDVVLYRV
FRQWLQJHQWHV�H�RXWURV�ULVFRV�H�HYHQWRV�ILVFDLV�LPSUHYLVWRV��REWHQomR�GH�UHVXOWDGR�SULPiULR�SRVLWLYR�VH�IRU�R�FDVR��H�WDPEpP�SDUD�DEHUWXUD�GH�FUpGLWRV
DGLFLRQDLV�VXSOHPHQWDUHV�FRQIRUPH�GLVSRVWR�QD�SRUWDULD�032�Q�����������DUW�����H�SRUWDULD�671�Q������������DUW������DUW�����,,,���E��GD�/5)��
3DUiJUDIR�~QLFR��2V�UHFXUVRV�GD�UHVHUYD�GH�FRQWLQJrQFLD�GHVWLQDGRV�D�ULVFRV�ILVFDLV��FDVR�HVWHV�QmR�VH�FRQFUHWL]HP��SRGHUmR�VHU�XWLOL]DGRV�SRU�DWR�GR
FKHIH�GR�SRGHU�H[HFXWLYR�PXQLFLSDO�SDUD�DEHUWXUD�GH�FUpGLWRV�DGLFLRQDLV�VXSOHPHQWDUHV�GH�GRWDo}HV�TXH�VH�WRUQDUDP�LQVXILFLHQWHV�
$UW������2V�LQYHVWLPHQWRV�FRP�GXUDomR�VXSHULRU�D����PHVHV�Vy�FRQVWDUmR�GD�OHL�RUoDPHQWiULD�DQXDO�VH�FRQWHPSODGRV�QR�3ODQR�3OXULDQXDO��DUW����������
GD�/5)��
$UW������2�FKHIH�GR�SRGHU�H[HFXWLYR�PXQLFLSDO�HVWDEHOHFHUi�DWp����GLDV�DSyV�D�SXEOLFDomR�GD�OHL�RUoDPHQWiULD�DQXDO��D�SURJUDPDomR�ILQDQFHLUD�GDV
UHFHLWDV�H�GHVSHVDV�H�R�FURQRJUDPD�GH�H[HFXomR�PHQVDO�SDUD�DV�8QLGDGHV�*HVWRUDV��VH�IRU�R�FDVR��DUW�����GD�/5)��
$UW������2V�SURMHWRV�H�DWLYLGDGHV�SULRUL]DGRV�QD�OHL�RUoDPHQWiULD�SDUD������FRP�GRWDo}HV�YLQFXODGDV�H�IRQWHV�GH�UHFXUVRV�RULXQGRV�GH�WUDQVIHUrQFLDV
YROXQWiULDV��RSHUDo}HV�GH�FUpGLWR��DOLHQDomR�GH�EHQV�H�RXWUDV�H[WUDRUGLQiULDV��VHUmR�H[HFXWDGRV�SULRULWDULDPHQWH�FRP�VXDV�UHVSHFWLYDV�IRQWHV��SRGHQGR
UHFHEHU�FRPSOHPHQWR�GH�IRQWHV�SUySULDV�SDUD�VXD�H[HFXomR�GH�DFRUGR�FRP�R�LQJUHVVR�QR�IOX[R�GH�FDL[D���DUW��������SDUiJUDIR�~QLFR�H�����,�GD�/5)��
$UW������$�UHQ~QFLD�GH�UHFHLWD�HVWLPDGD�SDUD�R�H[HUFtFLR�GH�������FRQVWDQWH�GR�DQH[R�SUySULR�GHVWD�/HL��QmR�VHUi�FRQVLGHUDGD�SDUD�HIHLWR�GH�FiOFXOR
GR�RUoDPHQWR�GD�UHFHLWD��DUW������������9�H�DUW������,�GD�/5)��
$UW����� �$�WUDQVIHUrQFLD�GH�UHFXUVRV�GR�WHVRXUR�PXQLFLSDO�D�HQWLGDGHV�SULYDGDV��EHQHILFLDUi�VRPHQWH�DTXHODV�GH�FDUiWHU�HGXFDWLYR��DVVLVWHQFLDO�
UHFUHDWLYR��FXOWXUDO��HVSRUWLYR��GH�FRRSHUDomR�WpFQLFD�H�YROWDGD�SDUD�R�IRUWDOHFLPHQWR�GR�DVVRFLDWLYLVPR�PXQLFLSDO��DUW������,���I��H����GD�/5)��
3DUiJUDIR�~QLFR��$V�HQWLGDGHV�EHQHILFLDGDV�FRP�UHFXUVRV�GR�7HVRXUR�0XQLFLSDO�GHYHUmR�SUHVWDU�FRQWDV�QR�SUD]R�GH����GLDV��FRQWDGRV�GR�UHFHELPHQWR
GR�UHFXUVR��QD�IRUPD�HVWDEHOHFLGD�SHOR�VHUYLoR�GH�FRQWDELOLGDGH�PXQLFLSDO��DUW������SDUiJUDIR�~QLFR�GD�&RQVWLWXLomR�)HGHUDO��
$UW������2V�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�GH�HVWLPDWLYD�GR�LPSDFWR�RUoDPHQWiULR�ILQDQFHLUR�H�GHFODUDomR�GR�RUGHQDGRU�GD�GHVSHVD�GH�TXH�WUDWD�R
DUW������LWHQV�,�H�,,�GD�/5)�GHYHUmR�VHU�LQVHULGRV�QR�SURFHVVR�TXH�DEULJD�RV�DXWRV�GD�OLFLWDomR�RX�VXD�GLVSHQVD�H�RX�LQH[LJLELOLGDGH�
3DUiJUDIR�ÒQLFR��3DUD�HIHLWR�GR�GLVSRVWR�QR�DUW�����������GD�/5)��p�FRQVLGHUDGR�GHVSHVDV�LUUHOHYDQWHV��DTXHOHV�GHFRUUHQWHV�GD�FULDomR��H[SDQVmR�RX
DSHUIHLoRDPHQWR�GD�DomR�JRYHUQDPHQWDO�TXH�DFDUUHWH�DXPHQWR�GD�GHVSHVD��FXMR�PRQWDQWH�QR�H[HUFtFLR�ILQDQFHLUR�GH�������HP�FDGD�HYHQWR��QmR
H[FHGD�DR�YDORU�OLPLWH�IL[DGR�QR�LWHP�,��³D´�H�QR�LWHP�,,��³D´�GR�DUW�����GD�/HL�Q��������������GHYLGDPHQWH�DWXDOL]DGR��DUW�����������GD�/5)��
$UW� � ��� � $V � REUDV � HP � DQGDPHQWR � H � D � FRQVHUYDomR � GR � SDWULP{QLR � S~EOLFR � WHUmR � SULRULGDGH � VREUH � SURMHWRV � QRYRV � QD � DORFDomR � GH � UHFXUVRV
RUoDPHQWiULRV��VDOYR�SURMHWRV�SURJUDPDGRV�FRP�UHFXUVRV�GH�WUDQVIHUrQFLD�YROXQWiULD�H�RSHUDomR�GH�FUpGLWR��DUW�����GD�/5)��
$UW����� �'HVSHVDV�GH�FRPSHWrQFLD�GH�RXWURV�HQWHV�GD�IHGHUDomR�Vy�VHUmR�DVVXPLGDV�SHOD�DGPLQLVWUDomR�PXQLFLSDO�TXDQGR�ILUPDGRV�FRQYrQLRV�
DFRUGRV�RX�DMXVWHV�H�SUHYLVWRV�UHFXUVRV�QD�OHL�RUoDPHQWiULD��DUW�����GD�/5)��
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$UW������$�SUHYLVmR�GDV�UHFHLWDV�H�D�IL[DomR�GDV�GHVSHVDV�VHUmR�RUoDGDV�SDUD������D�SUHoRV�FRUUHQWHV�
$UW������$�H[HFXomR�GR�RUoDPHQWR�GD�GHVSHVD�REHGHFHUi��GHQWUR�GH�FDGD�SURMHWR��DWLYLGDGH�RX�RSHUDo}HV�HVSHFLDLV��RV�YDORUHV�IL[DGRV�SDUD�FDGD
JUXSR�GH�GHVSHVD���PRGDOLGDGH�GH�DSOLFDomR��FRP�DSURSULDomR�GRV�JDVWRV�QRV�UHVSHFWLYRV�HOHPHQWRV�GH�TXH�WUDWD�D�OHJLVODomR�H[SHGLGD�SHOD�6HFUHWDULD
GR�7HVRXUR�1DFLRQDO�±�671��UHODWLYDV�jV�QRUPDV�GH�FRQWDELOLGDGH�S~EOLFD�
�����2�3RGHU�([HFXWLYR�H�/HJLVODWLYR�SRGHUmR��PHGLDQWH�GHFUHWR��WUDQVSRU��UHPDQHMDU��WUDQVIHULU�RX�XWLOL]DU�WRWDO�RX�SDUFLDOPHQWH��DV�YDORUHV�GDV
GRWDo}HV�RUoDPHQWiULDV�DSURYDGDV�QD�OHL�RUoDPHQWiULD�GH�������EHP�FRPR�HP�VHXV�FUpGLWRV�DGLFLRQDLV��HP�GHFRUUrQFLD�GD�LQVXILFLrQFLD��GD�H[WLQomR�
WUDQVIRUPDomR��WUDQVIHUrQFLD��LQFRUSRUDomR�RX�GHVPHPEUDPHQWR�GH�yUJmR�H�HQWLGDGHV��EHP�FRPR�GH�DOWHUDo}HV�GH�VXDV�FRPSHWrQFLDV�RX�DWULEXLo}HV�
�����$�DXWRUL]DomR�SDUD�VXSOHPHQWDomR�FRQVWDUi�GD�OHL�RUoDPHQWiULD�GH�������FRQIRUPH�LQWHOLJrQFLD�GR������GR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO�
OLPLWDGR�DR�SHUFHQWXDO�PtQLPR�GH������GH]�SRU�FHQWR��H�Pi[LPR�GH������WULQWD�SRU�FHQWR��GR�YDORU�IL[DGR�SDUD�DV�GHVSHVDV�GR�H[HUFtFLR�
�����2V�FUpGLWRV�DGLFLRQDLV�DEHUWRV�SDUD�FREHUWXUD�GH�GHVSHVDV�D�VHUHP�ILQDQFLDGRV�FRP�UHFXUVRV�GH�FRQYrQLRV��DX[tOLRV��FRQWULEXLo}HV�RX�RXWUD�IRUPD
GH�FDSWDomR��RULXQGRV�GH�RXWUDV�HVIHUDV�GH�JRYHUQR�RX�HQWLGDGH��QmR�VHUmR�FRPSXWDGRV�QR�OLPLWH�GH�TXH�WUDWD�R�SDUiJUDIR�VHJXQGR�GHVWH�DUWLJR�
�����$�FULDomR�GH�QRYRV�HOHPHQWRV�GH�GHVSHVDV�H�RX�DOWHUDo}HV�GRV�YDORUHV�GRV�Mi�H[LVWHQWHV� �IL[DGRV�DWUDYpV�GR�4XDGUR�GH�'HWDOKDPHQWR�GDV
'HVSHVDV�±�4''��TXDQGR�QmR�DOWHUDUHP�RV�YDORUHV�YRWDGRV�SHOR�/HJLVODWLYR�SDUD�DTXHOD�SUHYLVmR�H�DFRQWHFHUHP�GHQWUR�GR�PHVPR�yUJmR�H�GD�PHVPD
FDWHJRULD�HFRQ{PLFD��SRGHUmR�VHU�UHDOL]DGDV�DWUDYpV�GH�SRUWDULDV�HGLWDGDV�SHOR�WLWXODU�GD�8QLGDGH�*HVWRUD�
$UW������'XUDQWH�D�H[HFXomR�RUoDPHQWiULD�GH�������R�3RGHU�([HFXWLYR�0XQLFLSDO��SRGHUi�LQFOXLU�QRYRV�SURMHWRV��DWLYLGDGHV�RX�RSHUDo}HV�HVSHFLDLV
QR�RUoDPHQWR�GDV�8QLGDGHV�JHVWRUDV�QD�IRUPD�GH�FUpGLWR�HVSHFLDO��GHVGH�TXH�VH�HQTXDGUH�QDV�SULRULGDGHV�SDUD�R�H[HUFtFLR�GH�������DUW�������,�GD
&RQVWLWXLomR�)HGHUDO��
$UW������2�FRQWUROH�GH�FXVWRV�GDV�Do}HV�GHVHQYROYLGDV�SHOR�3RGHU�3~EOLFR�0XQLFLSDO��REHGHFHUi�DR�HVWDEHOHFLGR�QR�DUW�����������GD�/5)�
3DUiJUDIR�~QLFR��2V�FXVWRV�VHUmR�DSXUDGRV�DWUDYpV�GH�RSHUDo}HV�RUoDPHQWiULDV��WRPDQGR�VH�SRU�EDVH�DV�PHWDV�ILVFDLV�SUHYLVWDV�QDV�SODQLOKDV�GDV
GHVSHVDV�H�QDV�PHWDV�ItVLFDV�UHDOL]DGDV�H�DSXUDGDV�DR�ILQDO�GR�H[HUFtFLR��DUW�������H��GD�/5)��
$UW������$V�Do}HV�H�SURJUDPDV�SULRUL]DGRV�SRU�HVWD�/HL�H�FRQWHPSODGRV�QR�3ODQR�3OXULDQXDO�TXH�LQWHJUDUHP�D�/2$�SDUD�R�H[HUFtFLR�GH�������VHUmR
GHVGREUDGRV�HP�PHWDV�TXDGULPHVWUDLV�SDUD�DYDOLDomR�SHUPDQHQWH�SHORV�UHVSRQViYHLV�HP�DXGLrQFLD�S~EOLFD�QD�&RPLVVmR�GH�2UoDPHQWR�H�)LQDQoDV�GD
&kPDUD�0XQLFLSDO��GH�PRGR�D�DFRPSDQKDU�R�FXPSULPHQWR�GRV�VHXV�REMHWLYRV��FRUULJLU�GHVYLRV��DYDOLDU�FXVWRV��EHP�FRPR�R�FXPSULPHQWR�GDV�PHWDV
ILVFDLV�HVWDEHOHFLGDV�

9���'$6�',6326,d®(6�62%5(�$�'Ë9,'$�3Ò%/,&$�081,&,3$/
$UW������$�/HL�2UoDPHQWiULD�GH������SRGHUi�FRQWHU�DXWRUL]DomR�SDUD�FRQWUDWDomR�GH�2SHUDo}HV�GH�&UpGLWR�SDUD�DWHQGLPHQWR�jV�'HVSHVDV�GH�&DSLWDO�
REVHUYDGR�R�OLPLWH�GH�HQGLYLGDPHQWR��QD�IRUPD�HVWDEHOHFLGD�QD�/5)��DUW���������H�����
$UW������$�FRQWUDWDomR�GH�RSHUDo}HV�GH�FUpGLWR�GHSHQGHUi�GH�DXWRUL]DomR�HP�OHL�HVSHFtILFD��DUW������������,�GD�/5)��
$UW������8OWUDSDVVDGR�R�OLPLWH�GH�HQGLYLGDPHQWR�GHILQLGR�QD�OHJLVODomR�SHUWLQHQWH�H�HQTXDQWR�SHUGXUDU�R�H[FHVVR��R�3RGHU�([HFXWLYR�REWHUi�UHVXOWDGR
SULPiULR�QHFHVViULR�DWUDYpV�GD�OLPLWDomR�GH�HPSHQKR�H�PRYLPHQWDomR�ILQDQFHLUD��DUW������������,,�GD�/5)��

9,���'$6�',6326,d®(6�62%5(�'(63(6$6�&20�3(662$/
$UW������2�([HFXWLYR�H�R�/HJLVODWLYR�0XQLFLSDO��PHGLDQWH�OHL�DXWRUL]DWLYD��SRGHUmR�HP������FULDU�FDUJRV�H�IXQo}HV��DOWHUDU�D�HVWUXWXUD�GH�FDUUHLUD�
FRUULJLU�RX�DXPHQWDU�D�UHPXQHUDomR�GH�VHUYLGRUHV��FRQFHGHUHP�YDQWDJHQV��DGPLWLU�SHVVRDO�DSURYDGR�HP�FRQFXUVR�S~EOLFR�RX�FDUiWHU�WHPSRUiULR�QD
IRUPD�GH�OHL��REVHUYDGR�RV�OLPLWHV�H�DV�UHJUDV�GD�/5)��DUW�������������,,�GD�&RQVWLWXLomR�)HGHUDO��
3DUiJUDIR�~QLFR��2V�UHFXUVRV�SDUD�DV�GHVSHVDV�GHFRUUHQWHV�GHVWHV�DWRV�GHYHUmR�HVWDU�SUHYLVWRV�QD�OHL�GH�RUoDPHQWR�SDUD������
$UW������5HVVDOYDGD�D�KLSyWHVH�GR�LQFLVR�;�GR�DUWLJR����GD�&RQVWLWXLomR�)HGHUDO��D�GHVSHVD�WRWDO�FRP�SHVVRDO�GH�FDGD�XP�GRV�3RGHUHV�HP������
([HFXWLYR�H�/HJLVODWLYR��QmR�H[FHGHUi�HP�SHUFHQWXDO�GD�UHFHLWD�FRUUHQWH�OtTXLGD��D�GHVSHVD�YHULILFDGR�QR�H[HUFtFLR�GH�������DFUHVFLGD�GH�����
REHGHFLGR�R�OLPLWH�SUXGHQFLDO�GH��������H�������GD�5HFHLWD�&RUUHQWH�/tTXLGD��UHVSHFWLYDPHQWH��DUW�����GD�/5)��
$UW� � ��� � 1RV � FDVRV � GH � QHFHVVLGDGH � WHPSRUiULD� � GH � H[FHSFLRQDO � LQWHUHVVH � S~EOLFR� � GHYLGDPHQWH � MXVWLILFDGR � SHOD � DXWRULGDGH � FRPSHWHQWH� � D
DGPLQLVWUDomR�PXQLFLSDO�SRGHUi�DXWRUL]DU�D�UHDOL]DomR�GH�KRUDV�H[WUDV�SHORV�VHUYLGRUHV��TXDQGR�DV�GHVSHVDV�FRP�SHVVRDO�QmR�H[FHGHUHP�D�����GR
OLPLWH�HVWDEHOHFLGR�QR�DUW������,,,�GD�/5)��DUW������SDUiJUDIR�~QLFR��9�GD�/5)��
$UW������2�RUoDPHQWR�GR�PXQLFtSLR�SDUD�R�H[HUFtFLR�GH������FRQWHUi�SUHYLVmR�SDUD�SDJDPHQWR�GH�SUHFDWyULRV�H[SHGLGRV�SHORV�7ULEXQDLV�GR�7UDEDOKR
H�GH�-XVWLoD��SURWRFRODGRV�QD�3UHIHLWXUD�0XQLFLSDO�DWp����GH�MXQKR�GH������
$UW������2�([HFXWLYR�PXQLFLSDO�DGRWDUi�DV�VHJXLQWHV�PHGLGDV�SDUD�UHGX]LU�DV�GHVSHVDV�FRP�SHVVRDO�FDVR�HODV�XOWUDSDVVHP�RV�OLPLWHV�HVWDEHOHFLGRV�QD
/5)��DUW�����H����GD�/5)��
,���HOLPLQDomR�GH�YDQWDJHQV�FRQFHGLGDV�D�VHUYLGRUHV�
,,���HOLPLQDomR�GDV�GHVSHVDV�FRP�KRUDV�H[WUDV�
,,,���H[RQHUDomR�GH�VHUYLGRUHV�RFXSDQWHV�GH�FDUJR�HP�FRPLVVmR�
,9���GHPLVVmR�GH�VHUYLGRUHV�DGPLWLGRV�HP�FDUiWHU�WHPSRUiULR�
$UW������3DUD�HIHLWR�GHVWD�/HL�H�UHJLVWURV�FRQWiEHLV��HQWHQGH�VH�FRPR�WHUFHLUL]DomR�GH�PmR�GH�REUD�UHIHUHQWH�VXEVWLWXLomR�GH�VHUYLGRUHV�GH�TXH�WUDWD�R
DUW�����������GD�/5)��D�FRQWUDWDomR�GH�PmR�GH�REUD�FXMDV�DWLYLGDGHV�RX�IXQo}HV�JXDUGHP�UHODomR�FRP�DWLYLGDGHV�RX�IXQo}HV�SUHYLVWDV�QR�SODQR�GH
FDUJRV�GD�DGPLQLVWUDomR�PXQLFLSDO��RX�DLQGD��DWLYLGDGHV�SUySULDV�GD�DGPLQLVWUDomR�S~EOLFD�PXQLFLSDO��GHYHQGR��QRV�FDVRV�HP�TXH�KDMD�XWLOL]DomR�GH
PDWHULDLV�RX�HTXLSDPHQWRV�GH�SURSULHGDGH�GR�FRQWUDWDGR�RX�GH�WHUFHLURV��ID]HU�DV�GHYLGDV�GHGXo}HV�
3DUiJUDIR�~QLFR��4XDQGR�D�FRQWUDWDomR�GH�PmR�GH�REUD�HQYROYHU�WDPEpP�IRUQHFLPHQWR�GH�PDWHULDLV�RX�XWLOL]DomR�GH�HTXLSDPHQWRV�GH�SURSULHGDGH
GR�FRQWUDWDGR�RX�GH�WHUFHLURV��SRU�QmR�FDUDFWHUL]DU�VXEVWLWXLomR�GH�VHUYLGRUHV��D�GHVSHVD�VHUi�FODVVLILFDGD�HP�RXWURV�HOHPHQWRV�GH�GHVSHVD�TXH�QmR�R
³�����2XWUDV�'HVSHVDV�GH�3HVVRDO�GHFRUUHQWHV�GH�&RQWUDWRV�GH�7HUFHLUL]DomR��

9,,���'$6�',6326,d®(6�62%5(�$/7(5$d­2�1$�/(*,6/$d­2�75,%87$5,$
$UW������2�([HFXWLYR�0XQLFLSDO��TXDQGR�DXWRUL]DGR�HP�OHL��SRGHUi�FRQFHGHU�RX�DPSOLDU�EHQHItFLR�ILVFDO�GH�QDWXUH]D�WULEXWiULD�FRP�YLVWDV�D�HVWLPXODU
R�FUHVFLPHQWR�HFRQ{PLFR��D�JHUDomR�GH�HPSUHJRV�H�UHQGD��RX�EHQHILFLDU�FRQWULEXLQWHV�LQWHJUDQWHV�GH�FODVVHV�PHQRV�IDYRUHFLGDV��GHYHQGR�HVVHV
EHQHItFLRV�VHU�FRQVLGHUDGRV�QR�FiOFXOR�GR�RUoDPHQWR�GD�UHFHLWD�H�VHU�REMHWR�GH�HVWXGRV�GR�VHX�LPSDFWR�RUoDPHQWiULR�H�ILQDQFHLUR�QR�H[HUFtFLR�HP�TXH
LQLFLDU�VXD�YLJrQFLD�H�QRV�GRLV�VXEVHTXHQWHV��DUW�����GD�/5)��
3DUiJUDIR�~QLFR��)LFD�SUHYLVWD�D�HODERUDomR�GH�EHQHItFLRV�ILVFDLV�TXH�UHGX]DP�RX�LVHQWHP�R�,378�SDUD�LPyYHLV�UHVLGHQFLDLV�RFXSDGRV�SRU�PXQtFLSHV
HP�YXOQHUDELOLGDGH�VRFLDO�
$UW������2V�WULEXWRV�ODQoDGRV�H�QmR�DUUHFDGDGRV��LQVFULWRV�HP�GtYLGD�DWLYD��FXMRV�FXVWRV�SDUD�FREUDQoD�VHMDP�VXSHULRUHV�DR�FUpGLWR�WULEXWiULR��SRGHUmR
VHU�FDQFHODGRV��PHGLDQWH�DXWRUL]DomR�HP�OHL��QmR�VH�FRQVWLWXLQGR�FRPR�UHQ~QFLD�GH�UHFHLWD��DUW����������GD�/5)��
$UW������2�DWR�TXH�FRQFHGHU�RX�DPSOLDU�LQFHQWLYR��LVHQomR�RX�EHQHItFLR�GH�QDWXUH]D�WULEXWiULD�RX�ILQDQFHLUD�FRQVWDQWH�GR�RUoDPHQWR�GD�UHFHLWD�
VRPHQWH�HQWUDUi�HP�YLJRU�DSyV�DGRomR�GH�PHGLGDV�GH�FRPSHQVDomR��DUW�����������GD�/5)��

9,,,���'$6�',6326,d®(6�*(5$,6
$UW������2�3RGHU�([HFXWLYR�PXQLFLSDO�HQYLDUi�R�3URMHWR�GH�/HL�2UoDPHQWiULD�$QXDO�GR�H[HUFtFLR�GH������j�&kPDUD�0XQLFLSDO�DWp�R�GLD����GH
VHWHPEUR�GH�������D�TXDO�DSUHFLDUi�H�D�GHYROYHUi�DWp�R�HQFHUUDPHQWR�GD�6HVVmR�/HJLVODWLYD�
�����$�&kPDUD�0XQLFLSDO�QmR�HQWUDUi�HP�UHFHVVR�HQTXDQWR�QmR�FXPSULU�R�GLVSRVWR�QR�FDSXW�GHVWH�DUWLJR�
�����6H�R�SURMHWR�GH�OHL�RUoDPHQWiULD�DQXDO�QmR�IRU�HQFDPLQKDGR�j�VDQomR�DWp�R�LQtFLR�GR�H[HUFtFLR�ILQDQFHLUR�GH�������ILFD�R�([HFXWLYR�0XQLFLSDO
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DXWRUL]DGR�D�H[HFXWDU�D�SURSRVWD�RUoDPHQWiULD�QD�IRUPD�RULJLQDO��DWp�D�VDQomR�GD�UHVSHFWLYD�OHL�RUoDPHQWiULD�DQXDO�
�����2�3RGHU�([HFXWLYR�HQFDPLQKDUi�DR�/HJLVODWLYR��DWp�WULQWD�GLDV�DQWHV�GR�SUD]R�SUHYLVWR�SDUD�D�UHPHVVD�GR�3URMHWR�GH�/HL�2UoDPHQWiULD�$QXDO
jTXHOH�3RGHU��RV�HVWXGRV�H�HVWLPDWLYDV�GDV�UHFHLWDV�SDUD�R�H[HUFtFLR�GH�������LQFOXVLYH�GD�UHFHLWD�FRUUHQWH�OtTXLGD��DFRPSDQKDGDV�GDV�UHVSHFWLYDV
PHPyULDV�GH�FiOFXOR�
$UW������6HUmR�FRQVLGHUDGDV�OHJDLV�DV�GHVSHVDV�FRP�PXOWDV�H�MXURV�SHOR�HYHQWXDO�DWUDVR�QR�SDJDPHQWR�GH�FRPSURPLVVRV�DVVXPLGRV��PRWLYDGRV�SRU
LQVXILFLrQFLD�GH�WHVRXUDULD�
�����$�SURSRVWD�RUoDPHQWiULD�TXH�R�3RGHU�([HFXWLYR�HQFDPLQKDUi�DR�/HJLVODWLYR�VHUi�FRQVWLWXtGD�GH�
,���WH[WR�GR�3URMHWR�GH�/HL�2UoDPHQWiULD�$QXDO�
,,���DQH[RV��H
,,,���PHQVDJHP�
����$�PHQVDJHP�TXH�LQWHJUD�D�SURSRVWD�RUoDPHQWiULD�DQXDO�FRQWHUi�
,���DQiOLVH�GD�FRQMXQWXUD�HFRQ{PLFD��FRP�IRFR�QRV�DVSHFWRV�GH�PDLRU�UHOHYkQFLD��H�
,,���UHVXPR�GD�SROtWLFD�HFRQ{PLFD�H�VRFLDO�GR�JRYHUQR�PXQLFLSDO��QD�IRUPD�GR�SDUiJUDIR�~QLFR��LQFLVR�,��GR�DUW�����GD�/HL�Q�����������
$UW������2V�FUpGLWRV�HVSHFLDLV�H�H[WUDRUGLQiULRV��DEHUWRV�QRV�~OWLPRV�TXDWUR�PHVHV�GR�H[HUFtFLR��SRGHUmR�VHU�UHDEHUWRV�QR�H[HUFtFLR�VXEVHTXHQWH��SRU
DWR�GR�&KHIH�GR�3RGHU�([HFXWLYR�
�����2�RUoDPHQWR�GR�3RGHU�/HJLVODWLYR�PXQLFLSDO�VHUi�DSUHVHQWDGR�DR�3RGHU�([HFXWLYR�SDUD�LQFOXVmR�QD�SURSRVWD�RUoDPHQWiULD�GR�H[HUFtFLR������DWp
���GLDV�DQWHV�GR�SUD]R�ILQDO�SDUD�HQFDPLQKDPHQWR�GD�/2$�DR�3RGHU�/HJLVODWLYR�
�����$�GHPRQVWUDomR�GH�FRPSDWLELOLGDGH�GD�SURJUDPDomR�RUoDPHQWiULD�HP�REMHWLYRV�H�PHWDV�GHVWD�/HL�VHUi�IHLWD�DWUDYpV�GH�DQH[R�TXH�LQWHJUDUi�D�/HL
2UoDPHQWiULD�$QXDO�±�/2$�
$UW������2�([HFXWLYR�0XQLFLSDO�HVWi�DXWRUL]DGR�D�DVVLQDU�FRQYrQLRV�FRP�R�*RYHUQR�)HGHUDO��(VWDGXDO��HP�WRGRV�RV�3RGHUHV��DWUDYpV�GH�VHXV�yUJmRV
GD � DGPLQLVWUDomR �GLUHWD � RX � LQGLUHWD� � SDUD � UHDOL]DomR � GH �REUDV �RX � VHUYLoRV � GH � FRPSHWrQFLD �RX �QmR � GR �0XQLFtSLR� � EHP�FRPR � FRP �HQWLGDGHV
DVVRFLDWLYDV��GHVSRUWLYDV�H�FXOWXUDLV�VHP�ILQV�OXFUDWLYRV�TXH�SUHVWDP�VHUYLoRV�S~EOLFRV�GH�IRUPD�FRPSOHPHQWDU�
�����$V�HQWLGDGHV�SULYDGDV�EHQHILFLDGDV�FRP�UHFXUVRV�S~EOLFRV�D�TXDOTXHU�WtWXOR�VXEPHWHU�VH�mR�j�ILVFDOL]DomR�GD�3UHIHLWXUD��FRP�D�ILQDOLGDGH�GH
YHULILFDU�R�FXPSULPHQWR�GH�PHWDV�H�REMHWLYRV�SDUD�RV�TXDLV�UHFHEHUDP�RV�UHFXUVRV�
�����e�YHGDGD�D�WUDQVIHUrQFLD�GH�UHFXUVRV�S~EOLFRV�D�HQWLGDGHV�SULYDGDV�TXH�HVWHMDP�FRP�SUHVWDo}HV�GH�FRQWDV�LUUHJXODUHV�RX�LQDGLPSOHQWHV�FRP�R
0XQLFtSLR�GR�6mR�9LFHQWH�51�
$UW������(VWD�/HL�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��UHYRJDGDV�DV�GLVSRVLo}HV�HP�FRQWUiULR�

3DOiFLR�GD�/XL]D�HP�6mR�9LFHQWH�51�����GH�DJRVWR�GH������

,5$&(0$�3(5(,5$�'(�/,0$�&$03Ç/2
3UHIHLWD�0XQLFLSDO

$1(;2�'(�$d®(6
/(,�1������������'(����'(�$*2672�'(�����

8QLGDGH����±�&kPDUD�0XQLFLSDO�GH�9HUHDGRUHV

$o}HV�/HJLVODWLYDV�
0DQXWHQomR�GD�&kPDUD�
$TXLVLomR�GH�HTXLSDPHQWRV�
$PSOLDomR�H�UHIRUPD�GDV�LQVWDODo}HV�
$TXLVLomR�GH�PDWHULDO�GH�FRQVXPR

8QLGDGH����±�*DELQHWH�&LYLO

5HDOL]DU�DV�DWLYLGDGHV�GH�FRRUGHQDomR�SROtWLFR�DGPLQLVWUDWLYD�GR�([HFXWLYR�
&RODERUDomR�QD�PDQXWHQomR�GH�GHVSHVDV�GH�FXVWHLR�GR�3RGHU�-XGLFLiULR��GR�0LQLVWpULR�S~EOLFR�H�GD�3ROtFLD�&LYLO�H�0LOLWDU�
$TXLVLomR�GH�FkPHUDV�H�DODUPHV�SDUD�DX[LOLDU�D�VHJXUDQoD�GRV�SUpGLRV�S~EOLFRV�
$UWLFXODU�H�H[HFXWDU�FRQYrQLRV�H�SURJUDPDV�QDV�YiULDV�LQVWkQFLDV�GH�yUJmRV�JRYHUQDPHQWDLV�
3DGURQL]DU�RV�DWRV�QRUPDWLYRV��DGPLQLVWUDWLYRV�H�GH�SHVVRDO�UHODFLRQDGRV�DR�*DELQHWH�&LYLO�
3URPRYHU�D�SXEOLFDomR��D�SUHVHUYDomR�H�D�GLYXOJDomR�GRV�DWRV�RILFLDLV��YLDELOL]DQGR�D�DSUR[LPDomR�HQWUH�D�SRSXODomR�H�R�3RGHU�([HFXWLYR�
([HUFHU�DV�DWLYLGDGHV�GH�UHSUHVHQWDomR�SROtWLFD��FLYLO�H�VRFLDO�GR�3UHIHLWR�
3URSLFLDU�RV�PHLRV��VLWH��RXYLGRULD��SDUD�PDQWHU�DEHUWR�FDQDO�GH�FRPXQLFDomR�HQWUH�R�S~EOLFR�HP�JHUDO�H�R�JRYHUQR�PXQLFLSDO��]HODQGR�SHOD�ERD
LPDJHP�GH�XPD�DGPLQLVWUDomR�GH�LQWHUHVVH�S~EOLFR�

8QLGDGH����±�6HFUHWDULD�0XQLFLSDO�GH�$GPLQLVWUDomR�H�5HFXUVRV�+XPDQRV

$X[LOLDU�D�*HVWmR�QR�DFRPSDQKDPHQWR�H�FXPSULPHQWR�GDV�PHWDV�GH�JRYHUQR�
3DWURFLQDU�FXUVRV�GH�FDSDFLWDomR�H�GH�UHODo}HV�KXPDQDV�SDUD�IXQFLRQiULRV�S~EOLFRV�PXQLFLSDLV�
0HOKRULDV�GRV�PHLRV�GH�LQIRUPDWL]DomR��FRP�D�PRGHUQL]DomR�GRV�HTXLSDPHQWRV�GH�7,��PHOKRUDQGR�D�HILFLrQFLD�QR�XVR�GD�LQWHUQHW�
$TXLVLomR�GH�HTXLSDPHQWRV�SHUPDQHQWHV�SDUD�6HGH�$GPLQLVWUDWLYD�
0DQXWHQomR�GR�$UTXLYR�0XQLFLSDO�
$SRLR�H�DFRPSDQKDPHQWR�GDV�Do}HV�GR�3RGHU�([HFXWLYR�
)RUWDOHFLPHQWR�GH�FRQVHOKRV�PXQLFLSDLV��FRP�D�PDQXWHQomR�GD�³&DVD�GRV�&RQVHOKRV´��SURYLGD�GH�HTXLSDPHQWRV�H�HVWUXWXUD�DGHTXDGD�SDUD�UHXQL}HV�
5HDOL]DomR�GH�FRQYrQLRV�RX�FRQWUDWDo}HV�FRP�RXWURV�HQWHV�GD�IHGHUDomR�SDUD�YLDELOL]DomR�GD�H[HFXomR�GH�Do}HV�GH�LQWHUHVVH�GR�JRYHUQR�PXQLFLSDO�
([HFXWDU��DWUDYpV�GD�MXQWD�GH�6HUYLoR�0LOLWDU��RV�WUDEDOKRV�UHODWLYRV�DR�VHUYLoR�PLOLWDU�REULJDWyULR�QR�WHUULWyULR�GR�PXQLFtSLR�
$WHQGHU�DV�GHPDQGDV�DGPLQLVWUDWLYDV�GR�H[HFXWLYR�PXQLFLSDO�HP�IXQomR�GDV�QHFHVVLGDGHV�GH�SHVVRDO�H�GRV�FRPSURPLVVRV�GHODV�GHFRUUHQWHV�
5HDWLYDomR�GR�6HWRU�GH�3DWULP{QLR�7RPEDPHQWR�
0DQXWHQomR�GH�$VVHVVRULD�GH�&RQYrQLRV�
5HDOL]DU �R �VHQVR�GRV�VHUYLGRUHV �DWLYRV �H � LQDWLYRV� � HP�FRQIRUPLGDGH�FRP�R�H�6RFLDO� �H �HP�SDUFHULD �FRP�D�$XWDUTXLD�,QVWLWXWR�GH�3UHYLGrQFLD
0XQLFLSDO�
,PSODQWDU�D�&RPLVVmR�3HUPDQHQWH�GH�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU��FRP�IXQFLRQiULRV�HIHWLYRV��GH�UHSXWDomR�LOLEDGD�H�GH�UHFRQKHFLGR�H
QRWyULR�SHUILO�SDUD�FRPSRU�D�FRPLVVmR�

8QLGDGH����±�6HFUHWDULD�0XQLFLSDO�GH�)LQDQoDV��7ULEXWDomR�H�&RQWUROH�2UoDPHQWiULR
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0DQXWHQomR�GR�SDJDPHQWR�GRV�IRUQHFHGRUHV�REHGHFHQGR�D�RUGHP�FURQROyJLFD�GH�H[LJLELOLGDGH�GH�SDJDPHQWRV�
&ULDomR�GR�FDOHQGiULR�GH�SDJDPHQWR�GRV�VHUYLGRUHV�PXQLFLSDLV�
0DQWHU�H�DSULPRUDU�R�VLVWHPD�GH�FRQWUROH�LQWHUQR�GR�3RGHU�([HFXWLYR�0XQLFLSDO�
3DJDPHQWR�GH�3DUFHODPHQWR�GH�GpELWR�GR�,166��3$6(3��HWF�
0DQXWHQomR�GH�UHJXODULGDGH�QRV�UHSDVVH�GH�UHFXUVRV�ILQDQFHLURV�j�&kPDUD�0XQLFLSDO�
0RGHUQL]DomR��DWXDOL]DomR�H�GHVFHQWUDOL]DomR�GR�VLVWHPD�WULEXWiULR�ILVFDO��YLDELOL]DQGR�D�HPLVVmR�GR�'RFXPHQWR�GH�$UUHFDGDomR�0XQLFLSDO�WDPEpP
QR�DEDWHGRXUR�H�QD�IHLUD�OLYUH�
(VIRUoR�QD�FREUDQoD�H�DUUHFDGDomR�GH�WRGRV�RV�WULEXWRV�GH�FRPSHWrQFLD�PXQLFLSDO��LQFOXVLYH�FRP�DMXL]DPHQWR�GH�H[HFXomR�MXGLFLDO�TXDQGR�HVJRWDGD
D�HVIHUD�DGPLQLVWUDWLYD�H�DPLJiYHO�
0DQXWHQomR�GR�6HWRU�GH�&RQWDELOLGDGH�
0DQXWHQomR�GR�6HWRU�GH�7ULEXWDomR�

8QLGDGH����±�6HFUHWDULD�0XQLFLSDO�GH�$JULFXOWXUD��0HLR�$PELHQWH�H�$EDVWHFLPHQWR

0$187(1d­2�'2�352*5$0$�'(�$32,2�$2�&257(�'(�7(55$�3(48(12�$*5,&8/725(6�
��0DQWHU�R�SURJUDPD�GH�FRUWH�GH�WHUUD�GH�SHTXHQRV�SURGXWRUHV�
��'LVWULEXLomR�GH�VHPHQWHV�H�PXGDV�
��(VWtPXOR�j�$JULFXOWXUD�)DPLOLDU
��$SRLR�j�FROKHLWD�H�FRPHUFLDOL]DomR�GD�$JULFXOWXUD�)DPLOLDU
��'HEXOKDPHQWR�GRV�FHUHDLV�SURGX]LGRV�SHORV�DJULFXOWRUHV

5($/,=$d­2�'(�&85626�92/7$'26�$2�'(6(192/9,0(172�'$6�$d®(6�'(�352'8d­2�(�&8/7,92�
��5HDOL]DomR�GH�&XUVRV�GH�FDSDFLWDomR�DRV�3URGXWRUHV�5XUDLV
��5HDOL]DomR�GH�&XUVRV�GH�0HOKRUDPHQWR�*HQpWLFR�GRV�$QLPDLV
��5HDOL]DomR�GH�&XUVRV�GH�0HOKRUDPHQWRV�GD�&DMXFXOWXUD
��5HDOL]DomR�GH�&XUVRV�DRV�$JULFXOWRUHV�QD�FRPHUFLDOL]DomR�GRV�3URGXWRV
��5HDOL]DomR�GH�&XUVR�GH�3ODQR�GH�*HVWmR�$PELHQWDO
��5HDOL]DomR�GH�&XUVRV�,QWURGXomR�j�HGXFDomR�DPELHQWDO�QDV�XQLGDGHV�GH�HQVLQR�

&5,$5�352*5$0$�'(�$50$=(1$0(172�'(�5$d­2�$1,0$/
��3URGXomR�GH�VLODJHP�H�)HQDomR

',675,%8,d­2�'(�$/(9,126�'26�3(48(126�(�0e',2�$d8'(6
��'LVWULEXLomR�GH�$OHYLQRV�GH�7LOiSLD�QRV�$oXGHV�GH�SHTXHQR�H�0pGLR�SRUWH

$'48,5,5�0È48,1$6��75$725(6�,03/(0(1726�(�(48,3$0(1726�
��$GTXLULU�PiTXLQDV��WUDWRUHV�H�LPSOHPHQWRV�H�HTXLSDPHQWRV�QHFHVViULRV�j�H[HFXomR�GH�VHUYLoRV�GHVHQYROYLGRV�SHOD�6HFUHWDULD�
��5HIORUHVWDPHQWR�GH�iUHDV�GHJUDGDGDV�H�UHYLWDOL]DomR�GD�FXOWXUD�GR�FDMX�
��5HYLWDOL]DomR�GD�FXOWXUD�GR�FDMX�DRV�DJULFXOWRUHV�GD�6HUUD�GH�6DQWDQD�
��5HYLWDOL]DomR�GD�FXOWXUD�GD�SLQKD�H�JUDYLROD�GD�6HUUD�GH�6DQWDQD

0$187(1d­2�'$6�$7,9,'$'(6�(�6(59��'$�6(&5(7$5,$�'(�$*5,&8/785$��0(,2�$0%,(17(�(�$%$67(&,0(172�
��&RPSUD�GH�HTXLSDPHQWRV�SHUPDQHQWHV�SDUD�6HFUHWDULD�
��0DQXWHQomR�GRV�SUpGLRV�S~EOLFRV�ORFDGRV�QD�6HFUHWDULD�
��0DQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�HP�PDTXLQDV�
��,QFHQWLYR�DR�3URJUDPD�*DUDQWLD�6DIUD�H�ODXGR�GH�LQVSHomR��SDUFHULD�FRP�D�(PDWHU�H�,GLDUQ�

$'48,5,5�9(,&8/2�1(&(66$5,2�$2�'(6(192/9,0(172�'$6�$7,9,'$'(6�(�6(59,d26�'$�6(&��$*5,&8/785$�0(,2
$0%,(17(�(�$%$67(&,0(172�
��$TXLVLomR�GH�XP�YHtFXOR�SDUD�DFRPSDQKDPHQWR�GRV�VHUYLoRV�GD�6HF��GH�$JULFXOWXUD��0HLR�$PELHQWH�H�$EDVWHFLPHQWR�

$03/,$5�$�5('(�'(�(/(75,),&$d­2�585$/
��$XPHQWDU�DV�5HGHV�GH�(OHWULILFDomR�QD�$JULFXOWXUD�)DPLOLDU�QDV�iUHDV�UXUDLV

&5,$5�$�)(,5$�'$�$*5,&8/785$�)$0,/,$5
��$TXLVLomR�GDV�%DUUDFDV�SDUD�UHDOL]DomR�GD�IHLUD�GRV�$JULFXOWRUHV�)DPLOLDUHV�SDUD�YHQGHU�VHX�SUySULR�SURGXWR�

,03/$17$d­2�'$�/(,�'2�6(/2�6,0�
��,PSODQWDomR�GR�VHOR�GR�6,0�

,1&(17,92�$�&8/785$�'(�352'8726�25*­1,&26�(�5(9,7$/,=$d­2�'2�&$-Ò�
��,QFHQWLYR�DRV�DJULFXOWRUHV�QDV�SURGXo}HV�RUJkQLFDV
��0HOKRUDPHQWR�QRV�FDMXHLURV�

,1&(17,92�¬�35$7,&$�'(�0(/+25$0(172�*e1(7,&2�'2�5(%$1+2
��0HOKRUDPHQWR�JHQpWLFR�GDV�SULQFLSDLV�FULDo}HV
��,QVHPLQDomR�DUWLILFLDO�H�RULHQWDomR�GH�FRPSUD�GH�UHSURGXWRU�GH�DOWR�SDGUmR�JHQpWLFR�

$32,2�(�)257$/(&,0(172�'$6�&223(5$7,9$6�(�$662&,$d®(6�585$,6�
��(VWtPXOR�DR�$VVRFLDWLYLVPR�5XUDO
��(VWtPXOR�DR�&RRSHUDWLYLVPR
��2UJDQL]DomR�GH�JUXSRV�GH�$SOLFDWLYR�GH�&RQYHUVD�³:KDWV$SS´��QR�PHLR�UXUDO��FRPR�FDQDO�GH�FRPXQLFDomR�HQWUH�D�UHVSHFWLYD�6HFUHWDULD�H�RV
SURGXWRUHV�UXUDLV�

8QLGDGH����±�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��&XOWXUD�H�7XULVPR
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352*5$0$�������±�)257$/(&,0(172�(�'(6(192/9,0(172�'$�('8&$d­2�%È6,&$
2EMHWLYR�*HUDO� �'HVHQYROYHU�XP�SURFHVVR�GH�SODQHMDPHQWR�GHVFHQWUDOL]DGR�� WHQGR�HP�YLVWD�D�SDUWLFLSDomR�GH�VXMHLWRV�HQYROYLGRV�QR�SURFHVVR
HGXFDFLRQDO�HP�IXQomR�GD�FRQFHSomR�GH�HGXFDomR�SURSRVWD��EHP�FRPR�PHOKRUDU�D�HVWUXWXUD�ItVLFD�GD�5HGH�0XQLFLSDO�GH�(QVLQR�
$o}HV�
��0DQXWHQomR�GR�3URJUDPD�GH�7UDQVSRUWH�(VFRODU�HP�SDUFHULD�FRP�R�*RYHUQR�GR�(VWDGR��3(7(51�
��0DQXWHQomR�GR�3URJUDPD�GH�7UDQVSRUWH�(VFRODU��31$7(�
��0HOKRUDPHQWR�GR�WUDQVSRUWH�HVFRODU��DTXLVLomR�GH�{QLEXV�H�UHVWDXUDomR�GD�IURWD�
��&RQVWUXomR�GH�VDODV�GH�DXODV�QDV�HVFRODV�PXQLFLSDLV�
��$PSOLDomR�H�UHIRUPD�GDV�HVFRODV�PXQLFLSDLV�
��&RQVWUXomR�GH�FUHFKH�
��&RQVWUXomR�GH�HVFROD�
��&DSDFLWDomR�FRQWLQXDGD�GH�SURIHVVRUHV��LQFHQWLYDQGR�D�IRUPDomR�GH�JUDGXDomR�H�SyV�JUDGXDomR�H�FXUVRV�HVSHFtILFRV�QD�iUHD�HGXFDFLRQDO�H�GH
JHVWmR�GH�SHVVRDV�
��)RUPDomR�FRQWLQXDGD�SDUD�SURILVVLRQDLV�GD�HGXFDomR�QmR�GRFHQWHV�
��$SRLR�jV�Do}HV�GR�3$5���3ODQR�GH�$o}HV�$UWLFXODGDV��QDV�GLPHQV}HV�GH�*HVWmR�(GXFDFLRQDO��)RUPDomR�GRV�3URIHVVRUHV�H�GH�3URILVVLRQDLV�GH
6HUYLoR�H�$SRLR�(VFRODU��3UiWLFDV�3HGDJyJLFDV��$YDOLDomR��,QIUDHVWUXWXUD�)tVLFD�H�5HFXUVRV�3HGDJyJLFRV�
��,PSODQWDomR�GDV�VDODV�GH�DXOD�QDV�HVFRODV�GD�UHGH�PXQLFLSDO�SDUD�$WHQGLPHQWR�(GXFDFLRQDO�(VSHFLDOL]DGR��$((�
��0DQXWHQomR�GDV�DWLYLGDGHV�GR�(QVLQR�%iVLFR�
��0DQXWHQomR�GR�3URJUDPD�GH�0HUHQGD�(VFRODU���31$(�
��0DQXWHQomR�GR�3URJUDPD�'LQKHLUR�'LUHWR�QD�(VFROD��3''(�
��0DQXWHQomR�GRV�3URJUDPDV�GH�DSRLR�j�FUHFKH�H�SUp�HVFROD�
��0DQXWHQomR�GR�3URJUDPD�6DOiULR�(GXFDomR��46(�
��0DQXWHQomR�GDV�DWLYLGDGHV�GR�)81'(%�
��$FRPSDQKDPHQWR�3HGDJyJLFR�HP�WRGDV�DV�XQLGDGHV�GD�UHGH�PXQLFLSDO�GH�HQVLQR�
��$SRLR�DR�3URJUDPD�7ULOKDV�3RWLJXDUHV�
��9LDELOL]DomR�GD�FRQWUDWDomR�GD�HTXLSH�PXOWLGLVFLSOLQDU��SVLFyORJR�H�DVVLVWHQWH�VRFLDO��SDUD�R�DX[tOLR�SHGDJyJLFR�QDV�HVFRODV�PXQLFLSDLV�
��$TXLVLomR�H�LPSODQWDomR�GH�VRIWZDUH�SDUD�DSRLR�GD�JHVWmR�HVFRODU�
��$TXLVLomR�H�GLVWULEXLomR�GH�IDUGDPHQWRV�H�PDWHULDO�GLGiWLFR�HVFRODU�SDUD�RV�DOXQRV�GD�UHGH�PXQLFLSDO�
��$TXLVLomR�GH�PRELOLiULR�H�HTXLSDPHQWRV�HVFRODUHV�
��$TXLVLomR�GH�H[WLQWRUHV�SDUD�DV�HVFRODV�PXQLFLSDLV�
��$TXLVLomR�GH�FDL[DV�GH�iJXD�SDUD�DV�HVFRODV�PXQLFLSDLV�
��$TXLVLomR�GH�DU�FRQGLFLRQDGRV�SDUD�D�FOLPDWL]DomR�GDV�HVFRODV�PXQLFLSDLV�
��$TXLVLomR�H�LPSODQWDomR�GH�SRQWRV�HOHWU{QLFRV�QDV�HVFRODV�PXQLFLSDLV�
��0DQXWHQomR�H�DPSOLDomR�GRV�ODERUDWyULRV�GH�LQFOXVmR�GLJLWDO�QDV�HVFRODV�GH�(QVLQR�)XQGDPHQWDO�
��5HYLWDOL]DomR�GDV�)DQIDUUDV�GDV�HVFRODV�PXQLFLSDLV�
��,PSODQWDomR�GH�DXODV�GH�P~VLFDV�QDV�HVFRODV�PXQLFLSDLV�
��$SRLR�DR�HVSRUWH�VHJXUR�LQFOXVLYR�QDV�HVFRODV�PXQLFLSDLV�
��,PSODQWDomR�GH�VDODV�GH�YtGHR�H�DGHTXDomR�GH�XPD�VDOD�DPSOD�GH�EULQTXHGRWHFD�QD�&UHFKH�0XQLFLSDO�GR�&(0(,�

352*5$0$��������$32,2�$26�(678'$17(6�'(�1Ë9(/�7e&1,&2�(�683(5,25
2EMHWLYR�*HUDO��LQFHQWLYDU�D�SRSXODomR�D�EXVFDU�)RUPDomR�7pFQLFD�H�6XSHULRU
$o}HV�
��'LVSRQLELOL]DomR�GH�WUDQVSRUWH�SDUD�GHVORFDPHQWR�GRV�HVWXGDQWHV�DWp�DV�HVFRODV�WpFQLFDV��XQLYHUVLGDGHV�H�IDFXOGDGHV�

352*5$0$��������0$187(1d­2�'$�*(67­2�1$�('8&$d­2
2EMHWLYR�*HUDO��*DUDQWLU�R�'HVHQYROYLPHQWR�H�D�0DQXWHQomR�GD�*HVWmR�HP�(GXFDomR
$o}HV�
��0DQXWHQomR�GDV�DWLYLGDGHV�H�VHUYLoRV�GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��&XOWXUD�H�7XULVPR�
��$TXLVLomR�GH�EULQTXHGRV�LQIDQWLV�SDUD�D�LPSODQWDomR�GH�XP�SDUTXH�LQIDQWLO�
��$TXLVLomR�GH�PRELOLiULR�SDUD�R�0XVHX�0XQLFLSDO�
��$TXLVLomR�GH�HTXLSDPHQWRV�WHFQROyJLFRV�SDUD�R�0XVHX�0XQLFLSDO�
��5HVWDXUDomR�GR�SUpGLR�XVDGR�SHOD�%DQGD�GH�0~VLFD�
��5HVWDXUDomR�GR�SUpGLR�³DQWLJR�FDVXOR´��ORFDOL]DGR�j�UXD�5DLPXQGR�0HGHLURV�GH�6RX]D�
��5HIRUPD�H�UHVWDXUDomR�GR�SUpGLR�GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�

352*5$0$������±�)257$/(&,0(172�&8/785$/�12�081,&Ë3,2�'(�6­2�9,&(17(
2EMHWLYR�*HUDO��5HVJDWDU�H�PDQWHU�YLYD�D�KLVWyULD�GH�VmR�9LFHQWH��DWUDYpV�GD�UHDOL]DomR�GH�Do}HV�FXOWXUDLV
$o}HV�
��$SRLR�j�VHPDQD�FXOWXUDO�GR�0XQLFtSLR�
��9LDELOL]DomR�H�DSRLR�DRV�HYHQWRV�UHDOL]DGRV�QR�PXQLFtSLR��RSRUWXQL]DQGR�D�SURPRomR�GH�DWLYLGDGHV�GR�FDOHQGiULR�IHVWLYR�FXOWXUDO�GR�PXQLFtSLR�
��,QFHQWLYD�DV�PDQLIHVWDo}HV�FXOWXUDLV�
��9DORUL]DomR�GR�SDWULP{QLR�KLVWyULFR�GH�QRVVD�FLGDGH�
��5HDOL]DomR�GH�SDUFHULDV�FRP�R�0XVHX�&kPDUD�&DVFXGR�H�D�8)51�QDV�LPSOHPHQWDo}HV�GH�DWLYLGDGHV�FXOWXUDLV�
��5HYLWDOL]DomR�H�DTXLVLomR�GH�LQVWUXPHQWRV�SDUD�D�%DQGD�GH�0XVLFD�
��5HIRUPD�GD�HVWUXWXUD�ItVLFD�GD�%LEOLRWHFD�3XEOLFD�0XQLFLSDO�
��0RGHUQL]DomR�H�DTXLVLomR�GH�DFHUYR�SDUD�D�%LEOLRWHFD�3XEOLFD�
��5HIRUPD�GR�&OXEH�0XQLFLSDO�
��$TXLVLomR�H�PDQXWHQomR�GR�DFHUYR�KLVWyULFR�GR�0XVHX�0XQLFLSDO�

352*5$0$������±�'(6(192/9,0(172�'2�785,602�&202�)217(�'(�5(1'$
2EMHWLYR�*HUDO��'HVHQYROYHU�Do}HV�TXH�SURSLFLH�R�IRPHQWR�GR�7XULVPR�QD�FLGDGH�GH�6mR�9LFHQWH
$o}HV�
��$SRLR�DR�SURMHWR�*HRSDUTXH�
��0DQXWHQomR�GDV�DWLYLGDGHV�H�VHUYLoRV�UHODFLRQDGRV�DR�WXULVPR�ORFDO�
��'LYXOJDU�DWUDYpV�GH�FDPSDQKDV�SXEOLFLWiULDV�DV�SRWHQFLDOLGDGHV�WXUtVWLFDV�GR�PXQLFtSLR�
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��5HDOL]DomR�GH�SDUFHULDV�FRP�R�6(%5$(�6(1$,��REMHWLYDQGR�D�LPSOHPHQWDomR�GH�DWLYLGDGHV�HFRQ{PLFDV�

8QLGDGH����±�6HFUHWDULD�0XQLFLSDO�GH�6D~GH

5HRUJDQL]DU�D�(VSHFLDOLGDGH�$PEXODWRULDO�HP�0pGLD�H�$OWD�&RPSOH[LGDGH�D�SDUWLU�GD�UHGHILQLomR�GR�SHUILO�DVVLVWHQFLDO�GD�UHGH�GH�VHUYLoRV�GH�DSRLR�j
$WHQomR�%iVLFD�QR�kPELWR�ORFDO�H�UHJLRQDO��FRQWUDWDQGR�H�FRQYHQLDQGR�PpGLFRV�HVSHFLDOLVWDV�
0DQXWHQomR�H�DPSOLDomR��UHHVWUXWXUDomR�H�TXDOLILFDomR�GRV�VHUYLoRV�GH�$VVLVWrQFLD�)DUPDFrXWLFD�ORFDO��GH�IRUPD�SDFWXDGD�FRP�RXWUDV�LQVWkQFLDV
JHVWRUDV��YLVDQGR�JDUDQWLU�D�UHJXODULGDGH�GRV�PHGLFDPHQWRV�EiVLFRV�j�SRSXODomR�FRP�D�LPSOHPHQWDomR�GD�31$)�H�LPSODQWDomR�GD�)DUPiFLD�3RSXODU
0XQLFLSDO�
,PSOHPHQWDomR�GD�$WHQomR�LQWHJUDO�D�VD~GH�DWUDYpV�GDV�OLQKDV�GH�FXLGDGR��$WHQomR�%iVLFD��$WHQomR�(VSHFLDOL]DGD��5HGHV�(VWUDWpJLFDV�GH�$WHQomR�H
$VVLVWrQFLD�)DUPDFrXWLFD�
,PSOHPHQWDomR � GDV � Do}HV � GH �9LJLOkQFLD � HP �6D~GH � QDV � iUHDV � GH � HSLGHPLRORJLD� � VDQLWiULD� � DPELHQWDO�FRQWUROH � GH � ]RRQRVHV� � LQFOXVLYH � FRP � D
LPSODQWDomR�GR�&HQWUR�0XQLFLSDO�GH�=RRQRVHV�
5HRUJDQL]DomR�GD�JHVWmR�HP�VD~GH�FRPSUHHQGHQGR��JHVWmR�GH�SURFHVVRV��JHVWmR�GH�SHVVRDV�H�LQYHVWLPHQWRV�HP�VD~GH�
0DQXWHQomR�H�DPSOLDomR�GDV�Do}HV�GH�6D~GH�%XFDO��DXPHQWDQGR�D�FDSDFLGDGH�GH�DWHQGLPHQWR�QDV�8QLGDGHV�%iVLFDV�GH�6D~GH�
$PSOLDomR�H�UHIRUPD�GH�XQLGDGH�EiVLFD�GH�VD~GH�±�8%6�SDUD�GHVHQYROYHU�DV�Do}HV�GD�(VWUDWpJLD�GH�6D~GH�GD�)DPtOLD�H�6D~GH�%XFDO�
*DUDQWLU�D�PHOKRULD�GH�PDWHULDLV�H�HTXLSDPHQWRV�H�D�KXPDQL]DomR�GR�DWHQGLPHQWR�QD�UHGH�0XQLFLSDO�GH�6D~GH��DVVHJXUDQGR�XPD�SRVWXUD�GH�DWHQomR
H�FXLGDGR�TXH�UHVSRQGD�HIHWLYDPHQWH�D�H[SHFWDWLYD�GD�SRSXODomR��JDUDQWLQGR�XP�PHOKRU�DWHQGLPHQWR�KRVSLWDODU�H�DPEXODWRULDO�QD�8QLGDGH�0LVWD�GH
6D~GH�H�QDV�Do}HV�GDV�8QLGDGHV�%iVLFDV�GH�6D~GH�
0DQWHU�R�FRQYrQLR�FRP�R�&RQVyUFLR�3~EOLFR�,QWHUPXQLFLSDO�GH�6D~GH�GRV�0XQLFtSLRV�GD�0LFURUUHJLmR�GR�6HULGy�2ULHQWDO�
&ULDU�H�UHHVWUXWXUDU�D�9LJLOkQFLD�6DQLWiULD��D�SDUWLU�GH�FRQVWDWDomR�GDV�QHFHVVLGDGHV�OHYDQWDGDV�H�Do}HV�SUHGLWLYDV��SUHYHQWLYDV�H�FXUDWLYDV�
0DQXWHQomR�GRV�3URJUDPDV�$JHQWHV�&RPXQLWiULRV�GH�6D~GH�H�GH�(QGHPLDV�
0DQXWHQomR�GDV�HTXLSHV�GH�6D~GH�GD�)DPtOLD�H�IRUWDOHFLPHQWR�GR�1~FOHR�GH�$SRLR�D�6D~GH�GD�)DPtOLD���1$6)��QD�PRGDOLGDGH�,,��YLVDQGR�DPSOLDU�D
DEUDQJrQFLD�H�R�HVFRSR�GDV�Do}HV�GH�$WHQomR�%iVLFD��DWUDYpV�GD�DTXLVLomR�GH�HTXLSDPHQWRV�SDUD�ILVLRWHUDSLD�H�WUDQVSRUWH�SDUD�YLVLWD�H�DWHQGLPHQWR
GRPLFLOLDU�QD�]RQD�UXUDO�H�XUEDQD�
0DQXWHQomR�3URJUDPD�GH�0HOKRULD�GR�$FHVVR�H�GD�4XDOLGDGH�GD�$WHQomR�%iVLFD�±�30$4�$%�
$SULPRUDU�RV�SURJUDPDV�GH�DWHQomR�LQWHJUDO�j�VD~GH�GD�FULDQoD�H�GR�DGROHVFHQWH��GD�PXOKHU��GR�DGXOWR��GR�LGRVR��GR�WUDEDOKDGRU��GDV�SHVVRDV�FRP
GHILFLrQFLDV��'67�$,'6�H�GH�VD~GH�PHQWDO�
3ULRUL]DomR�SDUD�XWLOL]DomR�GH�XP�DWHUUR�VDQLWiULR�
$TXLVLomR�GH�YHtFXORV
*HULU�DV�Do}HV�GH�VD~GH��FDSDFLWDQGR�SHULRGLFDPHQWH�RV�IXQFLRQiULRV�GD�6HFUHWDULD�GH�6D~GH�HP�WRGRV�RV�VHXV�VHJPHQWRV�
,PSOHPHQWDomR�GDV�Do}HV�GH�(GXFDomR�HP�6D~GH�FRP�R�GHVHQYROYLPHQWR�GH�SURMHWRV��+XPDQL]DomR�H�$FROKLPHQWR�j�6D~GH��6D~GH�QD�(VFROD��6D~GH
GR�7UDEDOKDGRU��6D~GH�GR�EHEr�HQWUH�RXWURV�
0DQXWHQomR�GR�&RQVHOKR�0XQLFLSDO�GH�6D~GH�
,QLFLDU�D�FRQVWUXomR�GR�&HQWUR�GH�)LVLRWHUDSLD�
,QLFLDU�D�FRQVWUXomR�GH�XP�DXGLWyULR�SDUD�UHDOL]DomR�GH�UHXQL}HV�HVWUDWpJLFDV�FRP�HTXLSHV�GH�VD~GH�
$TXLVLomR�GH�DPEXOkQFLD�GH�VXSRUWH�EiVLFR�
,PSODQWDomR�GH�3URJUDPD�GH�&RPEDWH�DR�$OFRROLVPR�
$TXLVLomR�GH�HTXLSDPHQWRV�SDUD�D�VDOD�GH�ILVLRWHUDSLD�
&RQVWUXomR�GH�XPD�JDUDJHP�SDUD�RV�WUDQVSRUWHV�ORWDGRV�GD�VHFUHWDULD�PXQLFLSDO�GH�VD~GH�
/RQDPHQWR�WHODPHQWR�GDV�FDL[DV�G¶iJXD�GDV�IDPtOLDV�GH�EDL[D�UHQGD�
,PSODQWDomR�GD�9LJLOkQFLD�$PELHQWDO�
0DQWHU�&RQYrQLR�QD�iUHD�GD�6D~GH�MXQWR�j�&23,51�

8QLGDGH����±�6HFUHWDULD�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO�H�'HVHQYROYLPHQWR�&RPXQLWiULR

2EMHWLYR�3~EOLFR�$OYR��IRUWDOHFHU�D�RUJDQL]DomR�LQVWLWXFLRQDO�H�D�JHVWmR�GR�6LVWHPD�ÒQLFR�GD�$VVLVWrQFLD�6RFLDO��68$6��FRP�D�DPSOLDomR�GH
VHUYLoRV�H�D�YDORUL]DomR�GRV�WUDEDOKDGRUHV��DVVLP�FRPR�DSULPRUDU�D�JHVWmR�GHVVH�VLVWHPD�QD�SHUVSHFWLYD�GH�FRQVROLGDU�R�GLUHLWR�VRFLRDVVLVWHQFLDO�
2EMHWLYD�VH��DLQGD��DSHUIHLoRDU�DV�SUiWLFDV�GH�LQWHUVHWRULDOLGDGH�FRP�RXWUDV�SROtWLFDV�VRFLDLV�H�HFRQ{PLFDV��GH�IRUPD�D�JDUDQWLU�D�LQFOXVmR�VRFLDO�H�D
PHOKRULD�GDV�FRQGLo}HV�GH�YLGD�GD�SRSXODomR�

3~EOLFR��3RSXODomR�GR�0XQLFtSLR�GH�6mR�9LFHQWH�51

$32,2�$�25*$1,=$d­2�(�*(67­2�'2�352*5$0$�'2�%2/6$�)$0Ë/,$�(�'2�&$'$6752�Ò1,&2
��5HDOL]DU�DWHQGLPHQWRV�D�IDPtOLDV�EHQHILFLDGDV�
0HWD�GH�DWHQGLPHQWRV��������DQR

��$WXDOL]DU�R�FDGDVWUR�GH�������)DPtOLDV�D�FDGD���DQRV
)DPtOLDV�XQLGDGH��FDGDVWURV��������

��&DGDVWUDU�IDPtOLDV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO�TXH�QmR�WHP�FDGDVWUR�~QLFR
0HWD�GH�$WHQGLPHQWR������IDPtOLDV�$QR

��&DGDVWUDU�EHQHILFLiULRV�GR�%HQHItFLR�GH�3UHVWDomR�&RQWLQXDGD��%3&��QR�&DGDVWUR�ÒQLFR
0HWD�GH�$WHQGLPHQWR��&DGDVWUDU������GRV�EHQHILFLiULRV

��$SRLDU�$o}HV�GR�3URJUDPD�%ROVD�)DPtOLD
0HWD�GH�$WHQGLPHQWR��3RSXODomR�$WHQGLGD�SHOR�3URJUDPD�GH�7UDQVIHUrQFLD�GH�5HQGD�

��$GTXLULU�HTXLSDPHQWRV�SDUD�R�$WHQGLPHQWR�jV�)DPtOLDV�%HQHILFLiULDV�GR�3URJUDPD�%ROVD�)DPtOLD�
0HWD�GH�$WHQGLPHQWR������IDPtOLDV�$QR

&216758d­2�'$�129$�6('(�'2�&(1752�'(�5()(5Ç1&,$�'$�$66,67Ç1&,$�62&,$/���&5$6
'HVFULomR�GD�PHWD��FRQVWUXLU����&HQWUR�GH�5HIHUrQFLD�GD�$VVLVWrQFLD�6RFLDO
0HWD�GH�$WHQGLPHQWR��������)DPtOLDV�$QR
0HWD�GH�$OFDQFH��UHGX]LU�HP�����RV�FDVRV�GH�)DPtOLDV�HP�(VWDGR�GH�9XOQHUDELOLGDGH�6RFLDO
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��$o}HV�YROWDGDV�SDUD�3URPRomR�GD�,JXDOGDGH�5DFLDO�
��$o}HV�GH�$SRLR�j�3HVVRD�FRP�'HILFLrQFLD�
��$o}HV�GH�IRUWDOHFLPHQWR�GRV�YtQFXORV�IDPLOLDUHV�H�*HVWDQWHV��0mH�H�%HEr��
��$o}HV�GH�DSRLR�DRV�XVXiULRV�GR�%3&�QD�(VFROD�
��$o}HV�GH�SURPRomR��SUHYHQomR�H�DWHQGLPHQWR�DRV�GLUHLWRV�GH�FULDQoDV�H�DGROHVFHQWHV�
��)XQFLRQDPHQWR�GDV�DWLYLGDGHV�GR�6HUYLoR�GH�3URWHomR�H�$WHQGLPHQWR�,QWHJUDO�j�)DPtOLD���3$,)�H�6HUYLoR�GH�&RQYLYrQFLD�H�)RUWDOHFLPHQWR�GH
9tQFXORV�±�6&)9�
��)XQFLRQDPHQWR�GR�3URJUDPD�&ULDQoD�)HOL]���3&)�

&(1752�'(�5()(5Ç1&,$�(63(&,$/,=$'2�'$�$66,67Ç1&,$�62&,$/���&5($6
��'HVHQYROYLPHQWR�GH�Do}HV�GH�FRPEDWH�j�H[SORUDomR�VH[XDO�GH�FULDQoDV�H�DGROHVFHQWHV
$o}HV�GHVHQYROYLGDV��SURPRYHU���FDPSDQKDV�$QXDLV
0HWD�GH�$OFDQFH��UHGX]LU�HP�����RV�FDVRV�GH�H[SORUDomR�VH[XDO
��)XQFLRQDPHQWR�GR�6HUYLoR�GH�3URWHomR�H�$WHQGLPHQWR�(VSHFLDOL]DGR�D�)DPtOLDV�H�,QGLYtGXRV�
��)XQFLRQDPHQWR�GD�3URWHomR�6RFLDO�(VSHFLDO�GH�0pGLD�&RPSOH[LGDGH�
$o}HV�GHVHQYROYLGDV��$FRPSDQKDPHQWR�GH�$GROHVFHQWHV�HP�&XPSULPHQWR�GH�36&�3UHVWDomR�GH�6HUYLoR�D�&RPXQLGDGH�H�/$�/LEHUGDGH�$VVLVWLGD
0HWD�GH�$OFDQFH��UHGX]LU�HP�����RV�FDVRV�GH�LQFLGrQFLD�GH�GHVFXPSULPHQWR�GDV�PHGLGDV�VRFLRHGXFDWLYDV�
��$o}HV�GH�&RPEDWH�DR�XVR�GH�ÈOFRRO�H�RXWUDV�GURJDV�
��)RUWDOHFLPHQWR�GH�9tQFXORV�)DPLOLDUHV�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�
0HWD�GH�$OFDQFH��UHGX]LU�HP�����RV�FDVRV�GH�LQFLGrQFLD�FDVRV�GH�YLROrQFLD�TXH�HQYROYD�FULDQoDV�H�DGROHVFHQWHV�$QR�

)81'2�081,&,3$/�'(�+$%,7$d­2�'(�,17(5(66(�62&,$/
��,PSODQWDomR�GR�)XQGR�0XQLFLSDO�GH�+DELWDomR�GH�,QWHUHVVH�6RFLDO�
��&RQVWUXomR�GH�8QLGDGHV�+DELWDFLRQDLV�SRSXODUHV�VXEVLGLDGDV�SDUD�SHVVRDV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�H�ULVFR�VRFLDO�
0HWD�GH�$OFDQFH��UHGX]LU�HP�����GR�'pILFLW�+DELWDFLRQDO�
��0HOKRULDV�+DELWDFLRQDLV�SDUD�IDPtOLDV�FDUHQWHV�
0HWD�GH�$OFDQFH�����IDPtOLDV�$QR
��$SRLR�DV�Do}HV�H�DWLYLGDGHV�GLUHFLRQDGDV�DRV�EHQHILFLiULRV�GRV�3URJUDPDV�+DELWDFLRQDLV�

)81'2�081&,3$/�3$5$�,1)Æ1&,$�(�$'2/(6&Ç1&,$���),$
��,PSODQWDomR�GR�)XQGR�0XQLFLSDO�SDUD�D�,QIkQFLD�H�$GROHVFrQFLD��),$�
0HWD�GH�$OFDQFH��$XPHQWDU�HP�����R�Q~PHUR�GH�DWHQGLPHQWRV�GH�FULDQoDV�H�DGROHVFHQWHV�$QR�

,1&/86­2�352'87,9$
��3URPRYHU�FXUVRV�GH�TXDOLILFDomR�SURILVVLRQDO�H�LQFOXVmR�SURGXWLYD�SDUD�IDPtOLDV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO�H�ULVFR�SHVVRDO��DWUDYpV�GH
LPSODQWDomR�GR�SURJUDPD�GH�WUHLQDPHQWR�GH�PmR�GH�REUD�HP�FRRSHUDomR�WpFQLFR�ILQDQFHLUD�6(6,�6(1$,�6(1$&�
��$SRLR�DR�IXQFLRQDPHQWR�GDV�IDFo}HV�LQGXVWULDLV�TXH�JHUHP�HPSUHJR�H�UHQGD�
��5HDOL]DomR�GH�SDUFHULDV�FRP�6(1$,�6(%5$(�H�6(1$5�SDUD�R�GHVHQYROYLPHQWR�H�LPSOHPHQWDomR�GH�DWLYLGDGHV�HFRQ{PLFDV�
��,QVWDODU�SURJUDPDV�GH�LQFHQWLYR�D�IRUPDOL]DomR�GH�HPSUHHQGLPHQWRV�LQIRUPDLV�FRP�$VVLVWrQFLD�7pFQLFD�(VSHFtILFD�H�IDFLOLGDGH�QR�DFHVVR�DR
&UpGLWR�H�D�&RPHUFLDOL]DomR�GRV�3URGXWRV�

%(1(),&,26�(9(178$,6�12�68$6
��&ULDU�H�HIHWLYDU�D�/HL�GH�%HQHItFLRV�(YHQWXDLV�QR�PXQLFtSLR�
��*DUDQWLU�UHFXUVRV�ILQDQFHLURV�SDUD�LPSOHPHQWDomR�GRV�%HQHItFLRV�(YHQWXDLV�

&216(/+2�787(/$5
��$SRLR�DRV�FRQVHOKHLURV�WXWHODUHV�
��0DQXWHQomR�GR�&RQVHOKR�7XWHODU

8QLGDGH����±�6HFUHWDULD�0XQLFLSDO�GH�2EUDV�H�6HUYLoRV�8UEDQRV

3DYLPHQWDomR�H�GUHQDJHP�GH�UXD�FRP�SDUDOHOHStSHGRV�
&RQVWUXomR�H�UHIRUPD�GH�SUDoDV�S~EOLFDV�
5HFXSHUDomR�H�RX�PHOKRULDV�GH�SUpGLRV�S~EOLFRV�
&RQVWUXomR�H�RX�DPSOLDomR�GH�UHGHV�GH�HVJRWRV�VDQLWiULRV�H�VDQHDPHQWR�EiVLFR�
3DYLPHQWDomR��XUEDQL]DomR�H�UHFXSHUDomR�GH�YLDV�H�ORJUDGRXURV�
*HUHQFLDPHQWR�H�DPSOLDomR�GD�LOXPLQDomR�S~EOLFD�
$TXLVLomR�GH�YHtFXORV�H�HTXLSDPHQWRV�
$SRLR�DV�Do}HV�GD�&RRUGHQDGRULD�0XQLFLSDO�GH�3URWHomR�H�'HIHVD�&LYLO�±&203'(&�
$TXLVLomR�GH�WDPERUHV�H�FDUULQKRV�HVSHFLDLV�SDUD�FROHWD�GH�OL[R�QD�]RQD�XUEDQD�GR�PXQLFtSLR�
$TXLVLomR�GH�XP�YHtFXOR�FROHWRU�GH�OL[R�
8UEDQL]DomR��LQFOXVLYH�FRP�D�DUERUL]DomR�QRV�FDQWHLURV�GH�YLDV�S~EOLFDV�H�SUDoDV�
)D]HU�FDOoDGDV�FRP�DFHVVLELOLGDGH�SDUD�SHVVRDV�FRP�GHILFLrQFLDV�ItVLFDV�QRV�SUpGLRV�S~EOLFRV�H�DOXJDGRV�DR�PXQLFtSLR�
,PSODQWDomR�GH�VLQDOL]DomR�KRUL]RQWDO�H�YHUWLFDO�QDV�UXDV�H�DYHQLGDV�GR�PXQLFtSLR�
0DQXWHQomR�GRV�6HUYLoRV�GH�(VJRWDPHQWR�6DQLWiULR�
$UUXDPHQWR��DOLQKDPHQWR�H�QLYHODPHQWR�GH�UXDV�
,QVSHo}HV�REMHWLYDQGR�R�FRQWUROH�QDV�FRQVWUXo}HV�
$TXLVLomR�H�GHVDSURSULDomR�GH�LPyYHLV�
(ODERUDomR�GR�FyGLJR�GH�REUDV�GR�PXQLFtSLR�
'LVSRQLELOL]DomR�GH�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO�±�(3,¶V�SDUD�RV�VHUYLGRUHV�TXH�WUDEDOKDP�VRE�ULVFRV�DPHDoDGRUHV�GD�VD~GH�H�VHJXUDQoD�
ORWDGRV�QD�UHVSHFWLYD�6HFUHWDULD�

8QLGDGH����±�6HFUHWDULD�0XQLFLSDO�GH�7UDQVSRUWH

5HIRUPD�H�FRQVWUXomR�GH�PDWD�EXUURV�
5HFXSHUDomR�GH�HVWUDGDV�YLFLQDLV�
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$1(;2�'(�0(7$6�),6&$,6

,,,���0(7$6�),6&$,6�$78$,6�&203$5$'$6�&20�$6�),;$'$6�12�75Ç6�(;(5&Ë&,26�$17(5,25(6

����

$0)�±�'HPRQVWUDWLYR����/5)��DUW�����������LQFLVR�,,� 5������

(63(&,),&$d­2 ���� ���� � ���� � ���� � ���� � ���� �

5HFHLWD�7RWDO ������������� ������������� ����� ������������� ����� ������������� � ������������� � ������������� �

5HFHLWDV�3ULPiULDV���,�� ������������� ������������� ����� ������������� ����� ������������� � ������������� � ������������� �

'HVSHVD�7RWDO ������������� ������������� ����� ������������� ����� ������������� � ������������� � ������������� �

'HVSHVDV�3ULPiULDV���,,�� ������������� ������������� ����� ������������� ����� ������������� � ������������� � ������������� �

5HVXOWDGR�3ULPiULR��,,,�� ���,���,,�� �������������� �������������� ����� �������������� ������ �������������� � �������������� � �������������� �

5HVXOWDGR�1RPLQDO ������������ ������������ �������� � �������� � � � � � �

'tYLGD�3~EOLFD�&RQVROLGDGD ������������ ������������ ������� ������������ � ������������ � ������������ � ������������ �

'tYLGD�&RQVROLGDGD�/tTXLGD ������������ � �������� � � � � � � � �

(63(&,),&$d­2 ���� ���� � ���� � ���� � ���� � ���� �

5HFHLWD�7RWDO ������������� ������������� ����� ������������� ����� ������������� ���� ������������� ������ ������������� �

5HFHLWDV�3ULPiULDV���,�� ������������� ������������� ����� ������������� ����� ������������� ���� ������������� ������ ������������� �

'HVSHVDV�7RWDO ������������� ������������� ����� ������������� ����� ������������� ���� ������������� ������ ������������� �

$SRLR�jV�GHPDLV�VHFUHWDULDV�QR�TXH�GL]�UHVSHLWR�D�WUDQVSRUWH�
$FRPSDQKDPHQWR�GR�&RQWUROH�GH�&RQVXPR�GH�&RPEXVWtYHLV�
0DQWHU�GHQWUR�GRV�SDGU}HV�GH�RSHUDFLRQDOLGDGH�RV�YHtFXORV�SHUWHQFHQWHV�DR�SDWULP{QLR�S~EOLFR�PXQLFLSDO�
3URPRYHU�R�FRUWH�GH�iUYRUHV�GDV�HVWUDGDV�GH�DFHVVR�DR�PXQLFtSLR��EHP�FRPR�j�UHJXODULGDGH�GDV�YLDV�FDUURoiYHLV�H[LVWHQWHV�QD�]RQD�UXUDO�
3URPRYHU�R�FRQVHUWR�H�UHVWDXUDomR�GH�HYHQWXDLV�GDQRV�RFRUULGRV�HP�YLDV�S~EOLFDV�UHVXOWDQWHV�GR�XVR�FRPXP�
&RQVWUXomR�GH�JDUDJHP�
&RQVWUXomR�GH�DEULJR�GH�SDVVDJHLURV�
&RQVWUXomR�GH�HVWDomR�URGRYLiULD�

8QLGDGH����±�6HFUHWDULD�0XQLFLSDO�GH�,QIUDHVWUXWXUD�H�5HFXUVRV�+tGULFRV

0DQXWHQomR�GD�UHGH�GH�DEDVWHFLPHQWR�G¶iJXD�
$SRLR�GR�&RQVyUFLR�3~EOLFR�5HJLRQDO�GH�5HVtGXRV�6yOLGRV�GR�6HULGy�
&RQVWUXomR�GH�EDUUDJHQV�VXEPHUVDV�QD�]RQD�UXUDO�
)LUPDU�WHUPRV�GH�FRRSHUDomR�WpFQLFD�FRP�HQWLGDGHV�JRYHUQDPHQWDLV�H�QmR�JRYHUQDPHQWDLV�YLVDQGR�R�GHVHQYROYLPHQWR�GD�]RQD�UXUDO�PXQLFLSDO�H�D
FRQVHTXHQWH�IL[DomR�GR�KRPHP�DR�FDPSR��DWUDYpV�GD�FRQVWUXomR��DPSOLDomR�H�UHFXSHUDomR�GH�EDUUDJHQV��DoXGHV�H�FLVWHUQDV�FRPXQLWiULDV�
&RQVWUXomR�H�UHIRUPD�GH�3DVVDJHQV�0ROKDGDV�H�%XHLURV�
3HUIXUDomR��FRQVWUXomR��UHFXSHUDomR�H�LQVWDODomR�GH�3RoRV�DPD]RQDV�H�WXEXODUHV�
$PSOLDomR�UHIRUPD�GR�PLQLVVLVWHPD�GH�DEDVWHFLPHQWR�G¶iJXD�GD�]RQD�UXUDO�
5HDOL]DU��TXDQGR�QHFHVViULR��R�DEDVWHFLPHQWR�GH�iJXD�DWUDYpV�GH�FDUURV�SLSD�QRV�SRQWRV�FUtWLFRV�GD�]RQD�UXUDO�H�XUEDQD�GR�PXQLFtSLR�
5HDOL]DomR�GH�Do}HV�GH�GHIHVD�FLYLO�HP�FRQMXQWR�FRP�yUJmRV�S~EOLFRV�HVWDGXDLV�H�IHGHUDLV�

8QLGDGH����±�6HFUHWDULD�0XQLFLSDO�GH�(VSRUWH

5HDOL]DomR�GH�7RUQHLRV�&DPSHRQDWR�QDV�PRGDOLGDGHV�IXWVDO��DUWHV�PDFLDLV��IXWHERO�GH�FDPSR��VRFLHW\��Y{OHL�H�DWOHWLVPR�
$TXLVLomR�GH�0DWHULDO�(VSRUWLYR�
5HIRUPD�GH�TXDGUDV�GH�HVSRUWH�QD�]RQD�UXUDO�GR�PXQLFtSLR�
5HIRUPD�GR�&DPSR�³2�0RFmR´�
,PSODQWDomR�'R�JUDPDGR�QR�FDPSR�GH�IXWHERO�³2�0RFmR´�
5HIRUPD�GH�*LQiVLRV�GH�HVSRUWHV�
&RQVWUXomR�GH�TXDGUD�GH�DUHLD�SDUD�D�SUiWLFD�GDV�PRGDOLGDGHV�GH�HVSRUWH�Y{OHL�H�IXWHY{OHL�
$SRLR�jV�HTXLSHV�HVSRUWLYDV�TXH�UHSUHVHQWHP�R�PXQLFtSLR�GH�6mR�9LFHQWH�HP�WRUQHLRV��FDPSHRQDWRV��FRSDV�H�FRPSHWLo}HV�
$SRLR�ILQDQFHLURV�DRV�DWOHWDV�LQGLYLGXDLV�
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