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1IRVWUWP RVGD 3RUBUD 635 (9 Q@ GH R EQGIFH GH 6 WY¥DonR 3 UHYLGHQFL UD GH VHU FDBGXDCR SHR
036 FRP EDVH QDV IQIRW Do} HV UHFHELGDV DWW GH MBR GH

5 HFRP HQGD VH TXH RV HQMV THGHWDWYRV H DV XQIGDGHY JHWRWDV GRV 5336 YHULLITXHP H VH QHFHWI UR FRUINMDP
SWHYIDP HQWM RV GDGRV XWI] DGRV QR Fi GX® GR tQAFH

,QIRWP Do} HV 8 W] DGDV QR &i GX@ GR ,63

,QIRWP Do} HV GR &DGSWHY 6 HUTR FRQVIGHWDGDV DV VHI XIQWMV IQRWP Do} HV ' HP RQVWADWYR GD 3 ROAED GH , QYHWP HQRV
'3,1 GH ' HP RQMDWR GH ,QIRWP Do} HV 3UHYIGHQFL UDV H 5HSDWHV ' .35 GH MQ D GH|

' HP RQMDWYR GH 5 HVXGGR GD $ YDIDonR $WDUDO ' 5$$ GH ' HP RQUWDWYR GDV $ STFDo} HV H , QYHWP HQRV
GRV5HFXWRY ' $,5 GHNQD GH|

,QIRWP Do} HV GR 6IFRQIL671 6HUR FRQVIGHIDGDV DV VHIXIQMV IQRWP Do} HV FRQWEHL H IIVFDIY 0 DW] GH 6 D@RV
&RQWEHY 06& FRP D GHYIGD LGHQMIFDonR GR 3RGHUH T WnR FRUHVSRQGHQW DR 5336 GH MQ D GH

5 HDWUR 5 HVXP IGR GD ( [ HFXonR 2 WDP HQWUD 55(2 HODWR DR ~GP R EIP HVWH GH 5 HFHMD & RUHQWM
/tTXIGD 5&/ FRQRWP HP HRGR®JLD YLJHQW SDWD R H[ HUFtFIR

2 XWDV ,QRWP Do} HV &RQVIGHIDGDV 7DP EpP ViR FRQVIGHWDGDV IQIRWP Do} HV HQFDP IQKDGDV SRU P HR GR * HVFRQ
UHDWYDV ] UHD@] DonR GH LHIRWP DV DP S@V GRV SMQRV GH EHQHItFIRV GRV 5336 TXH FRQWEXDP HIHWYDP HQWM SDWD R
HTXIGEUR 1IQDQFHLLR H DWDUDO j LOWNXIonR H YLIr QFID GR 5HIIPH GH 3WHYIGr QFID &RP SGP HQBU 53& H |
FHUMLFDonR IQAMIMFIRQDOQR 31y * HWKR 5336

,QIRWP Do} HV 5 HOWYDV DR &53 2 V LQGIFDGRIHV GR ,63 VIR FDBEXMGRY FRP EDVH QDV LQIRWP Do} HV LHFHELGDV DW

GH MB&R GH ( QUHROQR RV GDGRV WIHHWHOWMY DR FXP SUP HOR GRV FUWURV SDWD HP MR GR & HWNILFDGR GH
5 HIX@UGDGH 3 LHYIGHQFL UD &53 FRQVIGHWUIR D VIVYDonR UHI MAWDGD QR H[ WDVR SUHYLGHQFL UR HP GH GH] HP ERR
GH

5HYIVTR GDV ,QIRWP Do} HV ( QFDP IQKDGDV  $SyV R HQYIR GRV GHP RQUMDWRV WHFRPHQGD VH D WHYWAR GDV
IQRUP Do} HV SUIHWBIGDV , QFRQVIVWQFIDV LHBIYDQWMY SRGHP  UHVXGBU QD GHVFRQUGHWDONR GRV GDGRV H P SDRVU
QHI DWYDP HQW D QRWD GR ,6 3

( QWH RV SWRE®IP DV P DIV [IHTXHQWMP HQM IGHQWIFDGRV HWWYR YD®RUHV QHIDWYRV RX JHWDGRV QR 55( 2 UHIIWMR
IQDGHTXDGR GH VHWIGRUHV H EHQHILFLi URV YD®RUHV GH IQVHWP HQRV LQFRP SDWYHY FRP D WHDAGDGH GR 5336
LOFRQVIMWQFLDV FDGDWADLY H FRQWEHLY QRV GHP RQMDWYRY
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e $3RUDUDO73 Q GH TXH IQFOUX RDW  $ QD 3RUBUD
073 @ TXH SUIRURIJRX R SWD]R SDWD HQYIR GR ' 3,1 H' $,5 2 SW|R
SDWD HQVMIR GR ' $,5 GH DEUOIRL $ FHWH DTXL

e $ 0YHUWNMR GR GRFXP HQR GH 23 HU XQWV H 5 HV'SRWBV VREWH D 1 RYD 5 HVRonmR 3 HU XMV H 5 HVSRWBV _F@TXH DTXL

e 2 GRFXP HQR VREWH D QRYD HWAXVXD GH WERV GH DWYRV QD WHI X®P HQWonR GRV ,QYHWIP HQWRV GRV 5336 _$FHVWH DTXL
HVWH GRFXP HOWR RUHOWYR
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SDUAFISDonR Pi[IPD GRV 5336 QR SDWP {QR @TXICR GH IXQGRV GH

LQYHVWP HQR

2 3DWHFHUHVFOWHFH D DS@FDonR GRt » GRDW  GD 5 HVROXoNR &0 1
Q FRQMEXIQGR SDWD D XQURWP [] DonR GH HOWQGIP HQRV H
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1HWD 6HONR VR DSUHVHQWGDV IQIRWP Do} HV VREWH R 3WRIWDPD GH &HUMIFDonR
, QUMIXFLIRQDOH 0 RGHUQY] DonR GD * HWWR GRV 5336 31 * HWWR 5336 TXH YIVD
DGRoMR GH P HBRUHV SU WEDV GH JHWRR TXH SUIRSRUFIRQHP P DIRU FRQAR®I GRV DWYRV H
SDWIYRV H P DIRUWDQVSDU QFID QR LHIFIRQDP HQWR FRP RV VHIXWDGRV H D VRFIHGDGH

2 3WRIWDP D FRQIHH XP D FHUMIFDonR GD JHWWR GRV 5336 DYDIDQGR RV SUIRFHWRV H
yUWnRV FRP TXDWR QYHY GH FOWLIFDonR TXH p FRQIHUGD SRUHQWGDGHY FHUMLFDGRWDV
WHFRQKHFLGDV SH® FRP IWNR TXH ID] D VXD JHWR FRP SDUMKDGD $ DGHVTR DR 31
* HWWR 5336 p |DFXGEMYD

3 * HWR DSURYHIMA D LHJ LD SDUD REWQoNR GD FHUM LFDonR
2V 5336 LQMHWDGRY HP DGHUU DR 31y * HVWWR RX DYDQODU GH QYHOGQR SWRIWDP D
GHYHP |IFDU DWMQRY | UHIWD WDQVIWUD SIHYMBD QD 9 HWWR GR 0 DQXDOGR 3y

* HWWR DSWRYDGD FRP R REMMYR GH LQFHQAYDUD P HBRUD GD JRYHUQDQoD H DP SCDUR
Q-P HWR GH WHJ P HV FHUNLFDGRV

$ PHGGD SHWP W SRUSW] R GH XP DQR D REWIQonR GD FHUMLFDONR LQWXFIRQDOFRP
H[ LJr QFID WHGX] IGD GH Do} HV SDWD RV 5336 TXH DBDQDWDP QRWV $ RX % QD
GP HQWR * HWWR H 7UDQVSDU QFID GR EQGIFH GH 6\WWDonR 3HYIGHQFL UD ,63

REVHUDGDV DV FRQGI0} HV HWBEHGIFIGDV QR 0 DQXDO

$ UHIW p Yi @D H[ FO(MLYDP HQW SDWD D SUP HILD FHWAFDonR QR SURJWDP D RX SDWD XP
~QIFR XSJWGH GH Q'YHO 2 V JHWRUHV GHYHP REVHUYDUVBP EpP R FXP SUP HQR GDV Do} HV
HVWHGQFIDLY SUHYDMBV QR WP GR 0 DQXDO FXNR DWQGIP HQWR SHUP DQHFH REWI DWUR
SDUD FHUMIFDoNR
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(QWHV TXH ME UHQRYDUDP D FHUWLILFDO©¥R FRP PXGD

(QWHYV TXH UHQRYDUDP D FHUWLILFD©¥R PDLV GH XPD

(QWHV TXH ILIHUDP DGHV¥R PDV HVW¥R VH SUHSDUDC

6 MR H FOXXtGDV SHURGIFDP HOW DV DGHV} HV YHQFLGDV TXH QnR WYHWDP  FHUNLFDonmR RX QrR WIQKD ULHORYDGR
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- ROV SR UHSUHVHQI XP D SURMonR SDWP RQDADR H LU (/0)8'*— @

WRRVRY FRORBN CRV LOYHWIP HORY EHCHARV H GHP DIV
DRV DGP IQWDWYRY FRP \WDQVSDU GFID 7RGRV RV JHRUHV (B
GR ,SUHVIO HWWR FHMMEDGRY H FRP SURP HIERV FRP R 4
HBIYDGR SDAUR GHJHAWR TXHR 31y * HAWR UHSUAVHQD

SWQIWUR 1tYHO,9 H LUH GH DGHU GAD D \RAV | V

Do} HV GRV SIOWHV HQYROIGRV R TXH IRL YHWIEDGR DWDYpV
DXAQWUD SUIHVHQAIDO GXUDQM  GDV TXH FRP SUIRYDWDP D

HHIIGDGH GH \RGDV DV Do} HV SHER , SUHYICH
( DV FRQUTXr QFIDV YNR DPP  GD FHWMEDONR VR JDQKRV
SU RV TXH YnR GHVGH D RUDQ] DonR H SOQHDP HOR &

SYSUD HQMDGH H \BPEpP QD WHDonR H\MID FRPR R
UHFRQKHAP HQR GR SDVIP DUGH , QrHVINERUS URIMMIRQDO FRP
DFHWR D SUIRGXRY GR P HUFDGR IIQDQFHLR HVSHRIFR SDUD
HAVH SHUIO FRP @ MWV QIHHGADGRY GH D& DonR CH
BEXWRY ,WR UHSUHVHQID D SRWIEIGEDGH GH GYHWALIFDoNR
UHVSRQA YHOGRY IQYHIP HQRY HVSHAD® HQM SDWD R QRYR
FHQ UR HFRQ P [FR TXH VH SURWWY 2 TXH DX] [OD QD EXVFD
@D P HWI DIDUDO

( WH UHFRQKHFP HQR GR QYHOPi [IPR GH H FHDQAD QD
* HAMR WJQUED TXH R PRGHR RSHIDARQDO E@XD R
SDAP{QR @ SWHVMIG GAD GRV VHYIGRWV S-EGRV CH
- RIQV@I 2 GUDGR TXH IIFD p D GHFHWGDGH GH P DQXWQONR
GHWHV QYHY HBYDGRV QD JHWWR TXH QR VH UWWIQIH D
XP ~QFR DR PDV XP YHEDGHIR K EMR SDID D
FRQIOXIGDCH GD J HANEE

$FHWH R FROM~GR FRP SGMR GVSRQYHO QR 3 RURO
5336 HFRQLWD D IH@onR GH DGHV} HV H FHUNLFDo} HV
SRU HQM R SDIQHO GH DFRP SDQKDP HQR DV
HOAGDGHY FHUNIFDGRWDY R SDWR D SDWR SDWD
DGHVR H FHUNIFDomR R 0 DQXDO GR 3 * HWAR
5336 H RXWRV FROM-GRV WHDFRQDGRY DR
SWRIWDP D
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1HWD 6HonR VR FRP SDUMKDGDV LQIRWP Do} HV VREWH Do} HV GRV 7UEXQDL GH
&RQIV LHDWYRV DRV 5 336

2V 5336 QRVWWPRVGRDW + ,; GD GLQ cH VTR REMMR GH
LQVSHo} HV H DXGMRUDV GH QDWUH] D DWDUDO FRQWELO ILQDQFHILD RWDP HQWUD H
SDWIP RQIDOGRV y MRV GH FROWR®! LOMUOR H H WILQR

2V 7UEXQDLY GH &RQWEV WHDQ DP R FROWR®! H[ WLOR GRV yUWnRV RX HQMEDGHV
JHWRWDV GRV 5336 GRV HOMV IHGHIDWYRY D HBNV MUVGIFIRQDGRY HGMIP QRWP DV H
(HDQ DP Do}HV GH RUHQWonR H FDSDFMDonR SDWD RV GUJHOMV GH HOWMV
IHGHUDWYRV H GH 5336 H GH VHUYIGRUIHV H WFQIERV TXH DWDP QHWHV UHJ 1P HV
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1RGD GHPDRR R 7UEXQDOGH &RQMV GR ( WBGR GH 0 DR * IRWR 7&( 07 H D $WRFIDonR GH ( QWGDGHV GH
3HYIG QFID GR ( VDGR H GRV 0 XQFtSIRV 0 DVRIIRWHQVHV $SWHP DW WHDQJDWDP R« ) yKP GH 3HIHMRV SHRV
5336 GHODWR* IRWR 2 HYHQR UHXQX SIHIHMRY JHWRUHY HVSHFIDOABY H IHSUHVHQBQWY GH y U nRY GH FRQWR®
SDWD GVFXWURV GHVDILRV GD JHVWR SUHYIGHQFL UD P XQIFISDO FRP IRFR QD VXWMQWELDGDGH 1LQDQFHLLD GRV WHI P HV
SWSURV QD JRYHWQDQoD H QD VHIXWDQoD GRV HFXWRY SUHYIGHQFL URV
(QWH RV WP DV GHEDWGRV HWHWDP R 3WRIWPD 3l * HWWR 5336 RV P SDFRV GD 5HVROOMR &01 Q@
VREWH RV LQYHWP HQRV GRV HJIP HV Sy SURV H R SDSHOGRV JHWRUHV P XQIFISDLY QD DGRonR GH ERDV
SU WEDV GH J RYHUQDQ0D H FRQAR®!
2 HQFROAR TXH FRQRX FRP D SDUAFISDonR GH WHSUHVHQEQMV GR ' HSDUBP HQR GRV 5HIIP HV 3y SURV GH
3HYIGr QFID 6 RFIDO° ' 5336 H LHIRWRX D P SRUNQFID GR SOQHDP HQR SUHYIGHQFL UR GD TXDMLEDonR GD JHWAR
H GD D\MDonR SUHYHQWYD SDWD J DIDQWJR HTXI®EUR H D VXVWMQBELIGDGH GRV 5336 QR ®QIR SWD| R
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$ &RP IR 3HWP DQHQM GH 0 DWUDV 3 WHYIGHQFL UDV &3035(9 GR 7UEXQDOGH &RQMV GR ( WEGR GR 5IR
* IDQGH GR 6X0 7&( 56 SDWRX D FROWUFRP XP D i UHD HVSHFtILFD QR SRUBOGD LQWIXIoNR HXQIQGR FRQOW-GRV
RUHQW0} HV H QRWFLDV YRGBGDV DRV 5 336

2 QRYR HVSDOR WP FRP R REMMYR |DFIOMU R DFHWR GH JHWRUHV FRQVHBHILRV H GHP DIV SUIRIMRQDLY GD i LHD
SWHYIGHQFL UD D IQRWP Do} HV WFQFDV H PDWUDY GH DSRIR HDFIRQDGRV j JRYHWDQD IQYHWP HQRV
VXVWMQUPELDGEDGH [LQDQFHILD H ERDV SU WEDV GH JHWWR GRV 5336

$ FUDonR GD Si JIQD VWP EpP FRQWEXL SDWD D GIWHP IQDonR GH FRQKHFIP HQR H SDWD R IRUBGFLP HQR GD
WDQUVSDU QFID H GD JHWWR SUHYIGHQFL UD GIVSRQIEID} DQGR HP XP ~QIFR DP EIHQM FRQM~GRV SWRGX] LGRV SHD
&3035( 9 HSHR 7UEXQDO 2 V FRQM-GRV GD &30 35 ( 9 SRGHP VHUDFHWDGRY QD i LHD HVSHFtILED GD FRP MR QR
SRUDOGR 7&( 56 KWBV \BHWY ¥ EUFIGDGDR FRP MVDR P DWUDV SUHYIGHOFIDUDV
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2 7&( 56 HW UHDT DQGR ( QFRQWRV 5 HIIRQDYY FRP RV / HIIVOMWYRV 0 XQIFISDIY SDWD RUHQWU YHUHDGRUHV H
JHWRUHV S~EQFRV VREWH RV GHVDIIRV IHDFIRQDGRV DRV 5336 H DRV LP SDRRV GD LHIRWP D WIEXWUD QRV P XQIFtSIRV
2V HYHQRV WP DERWDGR WPDV FRPR D VXWMQWEIIGDGH [IQDQFHILD H DWDUDO GRV 5336 JRYHUQDQUD
SUHYIGHQFLL UD  UHVSRQVDELAGDGH 1IVFDOH S@QHWP HQR P XQIFLSDOGIDQOW GDV P XGDQODV GHFRUHQMY GD LHIRWP D
WEXWUD $ IQFIDWD EXVFD DSWR[IPDU RV yUnRV GH FROWRG! GRV GUIVDWYRY P XQFISDV H IRUBGIFHU D
FDSDFIMJorrR GRV DJ HQMV S~EQFRV SDUD D \RP DGD GH GHFLV} HV TXH P SDRBP R HTXI®EUR GDV FRQBV S~EQFDV

{GW) "3"3i 7 ("Gs¢ @ @@T-" W i12- 78%00{ 71Gs({e"{q- | olilE ( o

3RUP HR GR 2 ItFIR &LLFXDU' &) Q- GH  GH MQKR GH R 7UEXQDOGH &RQWV GR ( WEGR GR 5 IR
* IDQGH GR 6XO 7&( 56 DBURX RV 5336 VREWH D PDQXWIQMR GH WHFXWRV HP IXQGRV GH WHQGD I D
HVSHFID® HQM IXQGRV GH DSTFDonR DXVRP i WD TXH DSUHVHQWP B DV GH DGP IQMWDorR  JHWRR H GMMEXIonR
VXSHURUHV | V SUDWFDGDV SH® P HUFDGR

5 HFRWGRX TXH TXH R 2DUMR + GD 5 HVROXONR &0 1 HWBEH®IFH SUQFtSIRV GH REVHUYk QFLD REWJ DWUD
SRU SDUM GRV WHJIPHV SWSURV GH SUHYIGr QFID  VHIXWDQOD HQWEIIGDGH VROT QFID @IXIGH] P RWDonR
DGHTXDonR j QDVUH| D GH VXDV REW Do} HV H WDQVSDU QFID  DPP  GH HBIQFDUH] L1 QFLDV SUKGHQFLDLY QD DSTFDonR
GRV LHFXWRV 7 DLV FXIGDGRV H SUQFtSIRV VH HOFRQADP LI XD® HQWM SUHVHQMY QD UHGDonR GRV DUM RV H

GD 3RUBUD 0 37 HRWDQGR DWIP R DBIWD H] SHGIGR SRUHWM 7 UEXQDCH

2 7UEXQDOWHFRP HQGRX D UHDA] DorR GH DQi /HV GH FXWR EHQHItFIR EHQFKP DUINQJ H P RQMRUDP HQR FRWQXR GRV
LOYHWP HQRV GHWBFDQGR TXH D P DQXWQoR GH DSTFDo} HV FRP  IHDonR FXWR EHQHItFIR GHVIDYRU YHOSRGHU
HQVHNDUP HGIGDV GH FRQAR®! H HYHQUWDOWHVSRQVDELT DorrR GRV J HRUHV

Go-WB-{ 23U 7 {o WUUSI sldqils-{ (1 3(W{zU"{{Z(1s ( of 71 \G3ilgls- %{ ({=zl Gl
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2 &RPIW GH 3 WHYIGr QFID GR , QMR 5 XLUDUERVD ,5% HP SDUFHUD FRP R' HSDUBP HQR GRV 5 HIIP HV 3y SURV
GH 3WHYIGr QFID 6RFIDO ' 5336 H R ' HSDUBP HQR GH 3ROAFDV H ' WHW] HV GH 3WHYIG QFID &RP SGIP HQBU
' (53& IQFIRX RV WDEDBRV GH SOQHWP HQR GH XPD DXGMRUD FRRUGHQDGD TXH WU FRPR REMMR D
LP S®P HQWonR GRV 5 HILP HV GH 3 IHYIGr QFID &RP SGIP HQBU 53& SHERV HOMV |HGHDWYRY

$ LQIFIDWYD EXVFD DYDIDU DVSHARY IHDFIRQDGRY j P SOQWoNR GRV 53& FRQWEXIQGR SDWD R IRUBGIFIP HQR GD
JRYHWODQOD SUHYIGHQFL UD H SDWD R DFRP SDQKDP HQR GR FXP SUP HQR GDV GLVSRVIo} HV ®UDLV DSQFi YHWV |

SUHYIGr QFID FRP SGP HQBUGRV VHUYIGRUHV S~EQFRV

1 HAB IDVH HWWR VHQGR GHILQGRV R HVFRSR D P HRGR®JIID H RV SIRFHGIP HQRV TXH RUHQWUIR RV WDEDBRV $
H[ HFXomR GD DXGMVRUD FRRUGHQDGD HWV SWHYMB SDWD FRP D SDUNFLSDonR GRV 7UEXQDLY GH &RQEV TXH
DGHULHP DR SIRVMR

$ DonR WHIRWD D FRRSHWoNR LOAMMFLRQDOHQAH RV y UImRV GH FRQWR®! H DV i LHDV WFQIEDV GR 0 36 SWRP RYHQGR R
QMUK P EIR GH LQIRWP Do} HV H R DSUP RWDP HQR GDV SROAFDV SUHYIGHQFL UDV


https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos
https://tce.sp.gov.br/publicacoes/orientacao-aos-rpps-investimentos

46°

6) +9096-( % )
644

2 3WRIWP D GH 5 HIXOUGDGH 3 IHYIGHQFL UD 31y 5 HIXMUCDGH 5336 IRLIOWIMIGR SHR DUV $ HSQHR; 9,,,

GD 3RUMUD 073 @ H RV SWRFHGP HQRV SDWD DGHVWR H VXD H HFXonmR FROQWEP GD 3 RUBUD
653& 036 Q@
$ DGHVITR DR 3 WRJWDP D p REW DWUD SDWD SDUFHDP HQRYV FRP EDVH QD ( & Q@ 3 RGHP DGHUUWBP EpP RV

HQMV FRP SHQGr QFLD SDWD HP MR GH &5 3 H DTXH®NV FRP  GULEX@DGHV SDWD FXP SUURV HTXIVIVRY HVAK\UDQWAY
SWHYIMWRV QDV QRWP DV JHWDLY HVSHFID® HQM R HTXIOEUR 1LQDQFHLLR H DWDUDO

& @rXH DTXLSDW DFHVWDUR 3RUBOCR 3y 5 HHXOUGDGH 5336 TXH FRONP D QAR

NI

GH HQMV TXH DCHULDP DR 3 5 HIXMUGDGH H RV TXH M SRWXHP &5 3 HP IMGRV —
Q@ YUr QFIDGR3WRIWP D $ FHWH DTXLSDW DGHUUDR 3y 5 HIX®UGDGH 5336 v

" (=2 ({88 2'1i qls-{a( 1" 2D(IElolz QY -2/0>F @@

$ FHGIEWoNR GR SDUFHO®P HQWR HP DWW SDUFHDV

FRP EDVH QDV LHJWDV GD ( & @ GHYH VHU
HIHXDGD DWW $FHVWH DTXL RV P RGH®RV

GH B lV@onR SDWD HIRWP D SIHYIGHQFL UD

3 DWD 1D] HUHWH SDUFHDP HQR R HQM WP TXH DGHUU
DR 3y 5 HIX@UGDGH LQGHSHQGHQMP HQW VH SRWXD
RX QTR GHFIVITR MGIFIDOSDUD HP MR GR &5 3

2 HQM GHYHU FRP SWRYDUD WHIRWP D DP SO GDV LHIWDV
GH EHQHItFIRV GR 5336 DW DGRVBU UHJ LDV
DWHP HBDGDV j V GD 8 QR &DVR QR FRQVLID WHDA i
® DW HWD GDW R SDUFHDP HOR IIFDU VXVSHQVR DW
TXH VHND P S®IP HQWGD

$QMV GH R '5336 FRQFOW D DQ OH GRV
SDUFHDP HQRV M p SRWAYHOHP MU JXIDV SDWD R VHX
SDJDP HQR QR & DGSUHY
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&QIXH DTXL H REWMQKD RUHQW0} HV
VREWH RV FUWURV GH YHUWILFDonR
SDUWD D REWQonR GR &53
DGP IOWMDWYR H D WHDonmR GRV
HOMV TXH DIQGD SRWXHP &53
MGEFLDO
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https://www.gov.br/previdencia/pt-br/assuntos/rpps/crp-3

/HD RV DUMRV HDERWGRY SRU PHPEWRV GD &RPIWMR 3HWP DQHOM GH
$FRP SDKDP HQR GH $0}HV -XGFIDV 5HBIYDOMY &RSDMH  YIOFX®GD DR
&RQDSWHY TXH WP SRUIIQDAGDGH SURP RYHUGHEDWMY WRFD GH LQIRWP Do} HV Do} HV H
GILHWI HV DFHUFD GH \MP DV MGIFIDLY FRQVUIGHWDGRY LHBIYDQMV SDWD RV 5 336

$ &RSDMWH p FRPSRWD SRU PHPEWRV FRP IRWPDomR MUGFD LQFOXIQGR
UHSUHVHQWQMY GR ' 5336 GD 6 HFUMVBUD * HUDOGH & ROMQFIRVR GD $ GYRFDFID * HWDO
GD 8 QMR GD &kP DWD 7pFQFD GR &R@JIR 1 DFIRQDOGH 3 IRFXWDGRIHV GRV ( WBIGRV GD
$EISHP $QHSUHP HGHRIMR 5336 P HP ELRV GR & RQDSWHY

$ &RSDMH XW D HWM HVSDoR SDWD FRP SDUMBDU WP DV HBIYDQMV SDWD D
SUHYIGr QFID S~EQFD

>
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$ FROFHWAIR GH EHQHItFIRV SWHYIGHQFL URV QRV 5HIIPHV 3SURV GH 3WHYIGr QFID 6RFIDO 5336 HLIH D
REVHUK QFID WRWRVD GRV IHTXIMMRY SIHYMRY QD & ROWIXIoNR ) HGHWDOH QD G V@onR HVSHFtILFD DSAFi YHODRV
VHUYIGRHV S~EQFRV WX®UHV GH FDURV HHWRV 1HWH FROM VR D DQ @/H DGP LQMADWYD GRV SHGIGRV GH
DSRVHQWGRUD H SHQVITR SRUP RUM QTR GHYH VH @P MBUj  YHUILEDonR |RUP DOGH GRFXP HQRY  HVSHFLD® HQM TXDQGR
H MMP  G-YIGDV DFHUFD GD WHDAGDGH i WED TXH IXQGDP HQW R GILHMZ SGIWDGR e QHWH FHQ UR TXH R HWMGR
VRFIRHFRQ{ P IFR VH DSUHVHQW FRP R P SRUBQM LOWXP HQR GH DSRIR j IQWKonR SURFHWXDO FRQWEXIQGR SDWD D
IRWP DonR GH GHFLV} HV P DIV MWBV  |XQGDP HQWGDY H FRP SDWYHLY FRP RV SUQFtSIRV TXH UHJHP D $GP LQMADoR
3~EQFD

2 HWMGR VRFIRHFRQ[ P IFR FRQMW HP DYDIDonmR WFQFD WHDQ DGD SRU SLRIMVIRQDO KDEIMBGR JHWD® HQM
DWIMMOM VRFIDO FRP R REMMYR GH DQDOVDU DVSHRRV IDP IAIDIHV HFRQ P IFRV H VRFIDIV HDFIRQDGRV DR
(HTXHHQM RX DRV GHSHQGHOWV GR VHIXWDGR 6XD ILQDAGDGH QiR p VXEWAMIU RV WHTXMMRV GUDLY SDWD D
FRQFHWITR GR EHQHItFIR P DV |RUDHFHUH®IP HQRV FRP SGIP HQWUHV FDSD] HV GH DX[ LIDUD $ GP LQMADonR 3 ~EQFD QD
EXVFD SHD® YHUEDGH P DWIUDO 7 DOLQWKP HQWR J DQKD UHGIYK QFLD HVSHFLD® HQW QRV FDVRV HP TXH D GRFXP HQWonR
DSUHVHQWIGD p LQVXILFLHQW SDUD GHP RQVWDUGHWILP [QDGDV FILFXQUWQFLDV H[ LJLGDV SHD B V@onR SWHYIGHQFL UD
1R kP EMR GDV DSRVHQIBGRUDV R HWXGR VRFIRHFRQ P IFR SRGH FRQWIEXIU SDUD XP D DQ @H P DIV DEWDQI HQWM GDV
FRQGI0} HV SHWRDLV H IDP LIDIHV GR VHWIGRU VRELHWGR HP  VI\MDo} HV UHDFIRQDGDV | IQFDSDFIGDGH SHWP DQHQM
SDWD R WDED®R ( P ERWD D SHUFID P pGIFD VHWD R SUQFISDOP HIR GH DYDIDonR GD IQFDSDFIGDGH MERWO D DQi @H
VRFIDOSRGH RIHHFHU LQIRWP Do} HV IHBIYDOWY VREWH R FROM[ VR HP TXH R VHUYIGRU HVW IQVHUGR SHUP IMQGR XP D
FRP SUHHQVITR P DIV FRP SGMD GRV P SDRVRV GD @P MIonR IXQFIRQDOHP VXD YIGD SWRIMVIRQDOH FRWGIDQD 7 DV VH GH
PHFDQVP R TXH IRUBGIFH D DWDonmR DGP LQMADWYD SDXWGD SH®V SUQRSIRV GD HILFlr QFID (D] RDELIGDGH H
P RWDonR GRV DVRV DGP LOMADWYRY




( QAHBQR p QDV SHQV} HV SRUP RUM TXH R HWXGR VRFIRHFRQ[ P LIFR DWXP H SDSHODIQGD P DIV VLJQUIFDWR ( P
GLYHWDV VIWDo} HV D G IV@onR H[ LJH D FRP SIRYDonR GD GHSHQGr QFID HFRQ{ P LED GR WHTXHUHQW HP  UH@onR DR
VHIXWGR IDBFIGR 1 HP VHP SUH HWD FRQGIONR SRGH VHU GHP RQWADGD H[ FO(VLYDP HQWM SRU GRFXP HQRV IRWP DIV
VRUDDQGR QHFHWI UD D SWRGXomR GH RXWRV P HIRV GH SIRYD 2 HWXGR VRFIRHFRQ P LFR SHUP I YHULLFDU D HIHWYD
GIQKP LFD IDP LGDU D FRQMEXIonR 1IQDQFHILD GR VHIXWGR SDWD D P DQXWQonR GR Q-F®IR |DP LGDUH DV FRQGIo} HV
HFRQ{ P LEDV GRV GHSHQGHQMV IRUHFHQGR IQIRWP Do} HV IHBIYDQWV SDWD D DQ @/H GR GULHMR DR EHQHItFIR

$ GRXWIQD SUHYIGHQFL UD WHFRQKHFH D [P SRUNQFID GD DGHTXDGD IQWWKomR SUREDWUD SDWD D HIHWDomR GRV
GUHMRY SWHYIGHQFL URV 1HWH VHOWGR )i EIR =DP EMM ,EWDKIP GHWEFD TXH D IQMWSUHWonR GDV QRWP DV
SUHYIGHQFL UDV GHYH FRQVIGHUDU VXD 1LQDAGDGH SIRMWYD  H[ LIIQGR GD $ GP LQMWDoNR 3 ~EQFD XP D DQ @H TXH Vi

DPP GR IRWP DOVP R GRFXP HQWOTXDQGR QHFHWI UR j FRUHW FRP SIHHQUWR GRV IDWRV ' D PHVWPD IRPPD -RVp
$QWQR 6DYDUV VXWMQW TXH D EXVFD SH® YHWGDGH P DWUDO FROQMIXL HBP HQR HWHQFIDO QRV SURFHWRV
SUHYIGHQFL URV ~ HVSHFID® HQM TXDQGR D GHP RQWWDonR GRV HTXIMMRV GUDY GHSHQGH GD DQ @vH GH
FLUFXQWNQFLDV VRFIDLY H HFRQ P LEDV TXH QTR SRGHP VHUS®IQDP HQM FRP SURYDGDV SRUGRFXP HQRV

$ MUVSXGr QFID GRV WIEXQDLY VXSHURUHV P EpP  IHIRWD D HBIYK QFLD GD DQi @vH
VRFIRHFRQ{ P IFD 2 6 XSHURU7 UEXQDOGH - X\MéD SRWXL HOMQGIP HQR FRQVRIGDGR
GH TXH D GHSHQGr QFID HFRQ{ P IFD SRGH VHU FRP SWRYDGD SRU TXDA'XHU P HIR GH
SWRYD IG{ QHR QTR HWBQGR LMD | GRFXP HQWBonR IRWP DO $WIP - MXGRV VRFIDLY
HOWHYIMBY  YIVIVBV GRP LELIDUIHY H RXWRY HBIP HQRY SURGX] LGRV GXUDQWM D LOWKonR
SUIRFHWXDOSRGHP  LOWAJ DU R FROXQR SUREDWUR XWI} DGR SDWD D IRWP DonR GR
FRQYHQFIP HQR DGP IQMADWYR RX MGFIDO ( WH SRVIFIRQDP HQR HYIGHQFID D
QHFHWWIGDGH GH XP D DYDADonR DP S@ H FRQOW \XDA) DGD GDV VIW{Do} HV VXEP HWEDV
j DSUHFLDONR SWHYIGHQFL UD

2 6XSWHPR 7UEXQDO) HGHWDO SRU VXD YH WP UHWDGBGR D [P SRUNGQFID GD
DGHTXDGD IQMWWKonR GRV SIRFHWRV DGP LOMWDWYRY H GD REVHUYK QFLD GRV SUQFtSIRV
FROWNXFIRQDLY GD HILFLr QFID GD P RWDonR H GD W] RDELIGDGH ( P ERWD R HAMGR
VRFIRHFRQ P IFR QTR SRWD FUDU (HTXMMRV QTR SIHYMRV HP GBI VXD XW] DonR
FRQAEXL SDWDD TXH D GHFIVITR DGP IQMADWYD VHW 1XQGDP HQWEGD HP  HEBP HQRV
FROFUMRV H LH@® FRP P DIRUILGHOGDGH D WHDAGDGH GRV IRV UHGX] IQGR UVFRV GH
FRQFHW} HV LQGHYIGDV H GH QHJ DWYDV LOMVWLEDGDV

$QP GH IRUBGIFHU D SIRWonR GRV GILHMRV GRV VHIXWDGRV H GHSHQGHQMV R HWMGR VRFIRHFRQ P IFR \BP EpP
FRQWEXL SDUD D SIHVHUYDonR GR HTXI®EUR GRV 5336 $ SURGXonR GH SURYDV P DIV FRQUMMQMV IDYRUIHFH D FRUHVD
DS@FDonR GD B IV@onR SUHYIGHQFL UD HGX] OAJIRV MGFIDIYV H DXP HQ® D VHIXWDQoD MUGED GDV GHFLV} HV
DGP IQMADWYDY ' HWD IRP D R IQUWKP HQR EHQHILFID VBQR D $ GP LQMADoR 3 ~EQED TXDQR RV EHQHIIFL URV GR
WHJIP H SURP RYHQGR P DIRUWDQVSDU QFID H ®4J WP LGDGH QD DQi @VH GRV IHTXHUP HQWRY SUHYIGHQFL URV

&RQFOLVH SRUBQR TXH R HAMGR VRFIRHFRQ P LFR GHVHP SHQKD SDSHOUHGIYDQWM QD FROFHWITR GH DSRVHQWGRUDY
H SHQV} HV SRUPRUM QRV 5336 H HP ERWD QTR VXEWAMD D FRP SWRYDomR GRV IHTXIVWRV GUDY QHP D DQ @M
MUGED GRV SIRFHWRV VXD XW] DorR IHSUHVHOWD [P SRUBQOWM P HFDQIVP R GH DSRIR j  EXVFD SHD YHUEDGH P DWIUDOH
i FROMXonR GH GHFLV} HV P DLV IXQGDP HQWGDV HILFIHQMV H FRP SDWYHLY FRP D IHDAGDGH VRFIDOGRV VHI XWDGRV H
VHXV GHSHQGHQMV QR kP EIMR SUHYIGHQFL UR



cH DPP GH RUHQWO} HV VREWH QRWP DV H GHFLV} HV MGIFIDY TXH
P SDFBP D YIQFX@onR SUHYIGHQFL UD RX D VIWDonR IXQFIRQDORX WHP XQHUDWUD GRV
VHWIGRWHV S~EQFRV HP JHUDOH TXH LUTR UHIGMUQD FRFHWITR Fi BX@ H UHDMWEP HQR
GRV EHQHItFIRV 7HP SRUREMMYR VP EpP GLYXQ DU RUHQWO0} HV TXH IRWDP SUMBGDV
SH®R' 5336 D SDUNJGH FRQVX®BV GHP DQGDV TXH HFHEHP RV

O (WD VHonR FRQWP LQIRW Do} HV VREWH D DGHTXDonR GD GULVMonR CRV 5336 | (&
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$GHTXDO¥R DPSOD GDV UHJUDV GR SODQR GH EHQH 1| GH HQW

&RP DOWHUD®O¥R QD /HL 2UJeQLFD RX &RQVWLWXLO®
6HP DOWHUD®¥R QD /HL 2UJaeQLFD RX &RQVWLWXL®
7TRWDO b

6-0b
1..2b

5HJUDV REULJDWpULDV GD (& Q] b 1| GH HQW} GRV

$GHTXDO¥R GR URO GH EHQHI FLRV DSRVHQWDGR

$GHTXDO¥R GDV DO TXRWDV GH FRQWULEXLO¥R G
SURJUHVVLYDV b

$GHTXDO¥R GD DO TXRWD GH FRQWULEXLO¥R GR _

/II

~

_&Q@IrXH DTXL SDWD DFHWR DR 3 DIOHOGH $ FRP SDQKDP HQWR GD ( & GH
$ FHVWH DTXLR VIP X@CGRUGH EHQHItFIRV FRP EDVH QDV LHIWDV GD ( &

$FHVWH DTXL R FXWR JWDWIWR  YID ( QDS VREWH $ SRVHOQWGRUD H 3 HQVTR GH VHUGRUIHV
@? $WDQ Do} HV FRORWPHD ( &
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&RP D IlQDAEDGH GH DX DU RV HQMV
IHGHDWRY TXDQR DRV IPSDFWRV H D
DS@DonmR GH MQDP HQRV GH LQMWHWH GRV
5336 H GRV VHYIGRWHV VnR SXETDGRV QD
SiJIQD GR 036 QD LOMUHW FOrXH DTXL
IQRWPDo}HY H RUHQMo}HV VREWH RV
SUQFLSDLY MQ DP HQRV
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1R GD R 7UEXQDOGH &RQWV GD 8QnR 7&8 DSWHFIRX H MORX LQFIGHQM GH XQIRWP I DonR GD
MUVSIKGr QFID GD &RUM IQWEBXIDGR QR 3IRFHWR Q 7& FRP D ILQDAGDGH GH GUP U GYHUr QFID
H MWMQM QR kPEMR GD &RUM DFHUFD GR Fi GX® GH SURYHQRV GH DSRVHQWGRUD GH VHWIGRUHV [HGHWDLY TXH
DGTXWLDP GILHVR DR EHQHItFIR DQWV GD SURP X DonR GD ( P HQGD & RQUWIMFIRQDO  GH FRP 1XQGDP HQWR HP
UHI WD TXH DWHIXWD Fi GX® SHD P pGID QRV WP RV GRDW + GD/ HLQ GH

1 R IQFIGHQM IRWDP VXEP HWGEDV j DSUHFLDONR DV GXDV TXHWHV FHQWDLY

D $ SRWIEWGDGH GH IQFOVR QD PpGD GDV WHP XQHWOo} HV GH FRQMEXIonR GDV EDVHV FRQWEXWDV
FRUHVSRQGHQWMV j V FRP SHWQFLDV SRAMURUHV | HQWDGD HP YLJRUGD ( P HQGD & RQWNMFLIRQDOQ GH H

E $ GHIQONR GR PRPHQR HP TXH GHYH VHU DSXUDGD D HP XQHWonR P i [IPD D VHU DGRWGD FRPR @P I\ GRV
SURYHQRY VH QD GDV GD DTXIMonR GR GILHMR j DSRVHQWGRUD RX QD GDV GD HIHWYD FRQFHWIR GR EHQHItFIR

1R MODP HOR TXH UHVXORX QR $FyGTR $& 3 GYXODGR QR SRUBOH®MW QFR GR 7&8 RV P IQMARV
DFRUEDIDP HP [1LP DU RV VHIXIQMV HQMQGIP HQRV HP  LHDonR DR Fi BX® GRV SLIRYHQRV UHDQ DGRV FRP EDVH QD
P pGID GDV WHP XQHWO0} HV GH FRQWIEXIonR SUHYMB QR DUV « GD / HL GH TXH GVFISIQRX Rt » GR DUV
GD & RQWIXIoNR QD HGDoNR FRQIHUGD SHD (& @ GH

D 1nR GHYHP VHUFRP SXWBGDV SDWD IIQV GH Fi BX@® GD P pGID DV WHP XQHWo} HV GH FRQWEXIonR SHUFHELGDV DSyV D
HQWDGD HP YLJRU GD ( P HQGD &RQWIMFLIRQDO Q@ cH SRU VH WDVU GH DSRVHQWGRUD FRQFHGIGD FRP
IXQGDP HQR HP GLLHIMR DGTXLUGR VXEP HWER | V UHI WDV YLJ HQMV DQWURWP HQWM j UHIHUGD ( P HQGD H

E $ HP XQHWonR Pi [ IP D D VHUFRQUGHWDGD FRP R @P W GRV SIRYHQWRY FRUHVSRQGH j TXH® GR FDUR HIHWYR HP  TXH
RFRUHUD DSRVHQBGRUD DSXDGD QR P RP HQR GD FRQFHWITR GR EHQHItFIR

( WDV GHILQIo} HV IRWDP  IXQGDP HQWGDV SUQFISD® HQM QD WAVH ILLP DGD SHR 67) SDD R 7HPD  5* QR VHQWGR GH
TXH QMR p @FLR DR VHI XWDGR FRQWJ DUDV YDQWJIHQV GR QRYR VIMMP D FRP  DTXH®@V DS@Fi YHLY DR DQWMURU SRUNXDQR
LQH[ MM GLLHIVR DGTXILUGR D GHWILP IQDGR UHJIP H MUGIFR $ IQWMUSUHVBoR GHWH WIP D FRQGX] j FRQFOX(VITR GH TXH QnR
DSHQDV R F{ P SX\R GR WP SR WDED®DGR GHSRLV GD UHYRJDonR GD UHJWD GH EHQHItFIR p YHGDGR P DV \BP EpP QR p
DGP IMGR GIYDUHP FRQW RXWRV FRP SRQHQWV GR EHQHItFIR FRP R D IGDGH H D EDVH GDV FRQWEXIo} HV UHFRBIGDV
GHSRLY GD LQWIXUDONR GR QRYR WHI 1P H GH SWHYIGr QFID

2 HQMQGIP HQR TXH SIHYDBIFHX QR 7&8 HVW HP FRQIRWP IGDGH FRP D GIVFISGQD HWBEHBIFIGD QR+« GRDUW  GR
$QH R, GD 3RUBUD 073 Q GH QRWP D H SLHWWDP HQWM FIVBGD QR YRWR GR UHDVRU YHQFHGRU 2 LHIHUGR
GLVSRVIMYR LQWAI LD D VHONR TXH WDV GR H[ HUFtFIR GR GLLHMR DGTXLUGR SH®V VHI XUDGRV GRV 5336

23V $RV VHIXWDGRV GRV 5336 p DWHIXWGD D FRQFHWIR GH DSRVHQWGRUD H GH SHQVITR SRUP RUM D
VHXV GHSHQGHQWV D TXDOXHUWP SR REVHUYDGRV RV FUWURV GD B lV@onR YLJHQW QD GDWD HP  TXH IRWDP
DWIQGIGRV RV LHTXIVIVRV SDUD D VXD FRQFHWITR  GHVGH TXH WQKDP 1QJ UIHWDGR QR FDUR HIHWYR QR UHVSHPWYR
HQW H FXP SUGRV RV IHTXIVIVRV SDUD REWIQorTR GHWHV EHQHItFLRV DW

, D GDV® GH HQADGD HP  YLJRUGD ( P HQGD & RQVWMFLRQDOQf GH SDWD RV VHWYIGRUHV GD 8 QInR RX

,, D GDVB GH HQWDGD HP  YLJRUGDV DMUDO} HV QD B LV@onR GR 5336 GRV VHIGRIHV GRV ( WBGRV GR' MR
) HGHUDOH GRV 0 XQIFtSIRV SURP RYIGDV DSyV D SXEQFDonR GHWD ( P HQGD

t + 1R Fi GX® GR EHQHItFIR FRQFHGIGR FRQIRWP H R FDSXW
., VHU XWI] DGD D UHP XQHWOoNR GR VHWYIGRUQR P RP HQR GD FRQFHWITR GD DSRVHQWGRUD VH DS@Fi YHOD UHI WD
GD LOWAJ LDAGDGH GD WHP XQHWOR RX GR VXEVIGIR GR VHIXUDGR QR FDUR HIHWYR H
QTR VHU FRQWGR R WP SR GH FRQWIEXLonmR SRVWMURUj GDVD GH HQWDGD HP YLJRUGD ( & Q GH
SDWD RV VHUYIGRUHV GD 8 QTR QHP R SRVWMURU|j GDWD GH HQWDGD HP YLJRU GDV D@®MUDo} HV QD
@ LV@oNR GR 5336 GRV VHWIGRWHV GRV ( WBGRV GR ' IVMIVR ) HGHLDOH GRV 0 XQLFtSIRV VH DSQ@Fi YHOD

WHJ WD GD P pGLD DUW pWFD VIP SBV D TXH VH LHHHIHR DUV » GD/ HLQ» GH SDWD R Fi &X® GRV
SIRYHQWRYV GH DSRVHOWGRUD DSQ@FDQGR VH D DWDQ] DonR GH TXHWDW R t  « GHVVH DUM R DW D GDW GD
FRQFHVVIR 3



&RQRWP H GlVS} H D SDUM IIQDOGR IQFVR ,, GRt + D DDA DonR P RQHWUD GDV EDVHV GH FRQAEXIonR SUHYIWD QR +
« GRDW + GD/HLQ GH GHYH VHUUHDA] DGD DW D GDW GD FRQFHWITR GD DSRVHQWGRUD  DIQGD TXH DV
EDVHV FRUHVSRQGHQOWV j V UHP XQHWDO} HV SRWMURWHV DR P DUFR WP SRUDO GH DOMWDonR GR WHIIPH MUGIFR QiR
IQMIUHP D P pGID GH Fi BX® GRV SIRYHQRV

2 EVHUD VH TXH D ULHJWD VH DS@FD D VRGRV RV HQWV IHGHIDWRY P DV SDWD RV VHWIGRUIHV GRV ( WEGRV ' DMUR
) HGHUDOH 0 XQIFtSIRV D GDV GH FRUM SDWD R F{ P SX® QD P pGID GDV EDVHV GH FRQWIEXIonR p D GDVB GD YLJr QFID GD
®U lV@onR GFDOTXH \WMQKD DAMWDGR DV UHJ WDV GH EHQHItFIRV FRP IXQGDP HQR QD ( & Q GH e R TXH UHJIVAD
RIQFMR,, GRT +GRDWW GR$QH R, GD3RUBUDO 73 @ GH

$WIP  SDWD RV VHIGRIHV YIQFX@GRY DRV GHP DIV HQWMV IHGHIDWYRV R WP SR GH FRQWEXIonR H DV UHVSHRWYDV EDVHV
FRQAIEXWYDV VR FRQVIGHIDGRY  SDWD [LQV GH Fi BX® GRV SIRYHQRV SHD® P pGID QR GULHMR DGTXIUGR DW D GDV® GH
HQWDGD HP  YLJ RUGDV DOMUDo} HV SURP RYIGDV QDV UHI WDV BRFDLY 6 RP HQW SDUD RV VHWYIGRUHV GD 8 QR D FRQWJHP VH
HQFHUD HP  GH QRYHP ELR GH GDV® GH HQWDGD HP  YLJRUGD ( P HQGD & ROWNXFIRQDOQ XPD YH TXHD
QRYD VIMMP i WED GH Fi BX@ SUHYIMB HP VHX DWW SDWRX D SURGX] LUHIHMRV [P HGIDVEP HQWM QR k P EIVR 1HGHWDO
&RQILD D QRWFID GIYXQDGD SH® 7&8 H DFHWH R_3 DUIHFHU6 (, 1« 036 TXH VXEVIGIRX RV GHEDWV H VHUYLX GH
IXQGDP HQR SDWD R MQDP HQWR GD & RUM GH & RQWV
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2 5336 GLYXORX D1RW .QRP DWD6( . O 036 TXH WDV GRV HIHMRV GD / HL&RP SGIP HQBUQ
VREWH R WHJIP H MUGIFR GH YDQUJ HQV SRUWP SR GH VHWYIoR FRP 1 QIDVH QDV LHSHUFXWW} HV VREWH D EDVH GH Fi GX® H
D FRQFHWITR GH EHQHItFIRV QRV 5336

$ 1 RW DSUHVHQE RUHQWO} HV TXDQR j LOMUSUHABoNR H DSTFDonR GDV QRYDV GIVSRVIo} HV GUJDLY HVSHFID® HQM QR
TXH VH WHIHH DR HQTXDGUDP HQR GHWDV YDQWJIHQV QD FRP SRVIonR UHP XQHUDWUD SDUWD 11QV SWHYIGHQFL URV EHP
FRP R VHXV HYHQWDLY UHI B RV QD DSXUDonR GH SIRYHQRY GH DSRVHQUGRUD H SHQV} HV

" HMADFD DIQGD D QHFHWMIGDGH GH REVHWK QFID GD FRUH®@ONR HQAH D QDVWUH| D MUGIFD GDV SDUFHDV H VXD DSWGNR
SDWD LQMIWDU D EDVH FRQUEXWD FRQVIGHIDQGR RV FUWURV FRQWMXFIRQDLY H IQIUDFRQWIXFIRQDLY DSTFi YHY DRV
5336 GH P RGR D UHVJIXDUEDUD FRQVIMWQFLD DWDUDCH D DGHTXDonR GRV FUWURVY GH Fi GX@® GRV EHQHItFIRV

$ GIFIRQD® HQM R GRFXP HQR FKDP D DWQonR SDUD RV SRWQFLDLY P SDRRV RWDP HQWURV H [LQDQFHILRV GHFRUHQWMVY
GD IQFRIBRWONR GHWDV YDQWJHQV IQFOMYH TXDQWR DR DXP HQR GH GHVSHVDV FRP EHQHItFIRV H UHVSHRWYDV
WHSHUFXW} HV QR HTXIBEUR 1LQDQFHILR H DWDUDOGRY WHI P HV  RUHQWQGR RV HQMV |HGHIDWYRY TXDQWR j QHFHVMIGDGH
GH DYDIDONR S YID H DGHTXDorR GH VHXV LOWAKP HQRY GH JHVWR QRUP DWYRV H SURFHGIP HQIRY DGP LQMADWYRY
5HWDAR VH DIQGD D QHFHWIGDGH GH REVHWKQFID GDV RUHQWO} HV HP DQDGDV SH®RV UHVSHPWYRV 7 UEXQDLY GH
&RQWV HVSHFID® HQM TXDQR DR FXP SUP HQR GRV IHTXIVIVRV RWDP HQWURV [VFDLY H SURFHGIP HQWBLY DSFi YHLV |
IP S®PP HQWoR GDV GVSRVI0} HV GD / HL& RP SGP HQBUQ

SH{d-{o(Lilk{ z ( z({0z58aT Y&z s"U({ "{gs sQ qls-{

9i UDV SWRSRVIo} HV GUIVOWYDV FRP SRWQFIDO IP SDAR VREWH RV 5336 WDPLMIP QR &RQIUHWR 1 DFIRQDO
GHP DQGDQGR DFRP SDQKDP HQR SHUP DQHQM H DWDonR IQAMMFIRQDOSRU VRGR R VHIP HQR  ( WHV SLIRWVRY  GHQWH
RXWRV WP DV SUHYr P GHVGH D DP S@DonR GD DSRVHQEGRUD HVSHFIDO D WHFUDoNR RX H SDQVR GH EHQHItFIRV FRP
LQWAJ UDAGDGH H SDUGDGH  VXSIHWIR GD FRQWIEXIonR GRV DSRVHQEGRY H SHQVIRQWEV  SIVRV VDDUDLY H YDQURJ HQV
IXQFLIRQDLY DPP GH DAMWo} HV QD / HLQ GH

$ WDP MPonR GHWDV SWRSRVIo} HV p DFRP SDQKDGD SH® ' 5336 TXH HDERW DQ VHY WFQEDV TXDQGR GHP DQGDGR
SH® $ WHWRUD 3 DUDP HQWUGR 036 P DV p P SRUBQM R DFRP SDQKDP HQR H HQJI DNP HQR GRV HQWV |HGHUDWYRY
GRV5336 H GH VXDV IHSUHVHQWBO} HV LOMIXFIRQDLY MQUR DR 3 RGHU/ HI IVDWYR

&RQILD QD HGloMR GH DEUOGH D HDorR DAXQV SIRMMRY GH BIL TXH DWD® HQWM HWWR HP WDP IMBorR TXH SRGHP
JHWDULP SDFR GLLMR DRV 5336 _F@IXH DTXL



2 * HVFRQ 5336 p R VWP D XWI} DGR SHRV HQWV |HGHDWYRV H
SH®RV 5336 SDW HQFDP IQKDP HQR GH FRQUXGEV DR ' 5336
HDFIRQDGDV j DS@FDonR GDV QRPPDV JHWDY GRV WHIIP HV
SWSURV j XWI DonR GRV VIMMP DV GLVSRQIELD) DGRV SHR 0 36 H
D VRIFIMPorR GH DQ @/HV HP JHWDO

0 HQD® HQM p SXETFDGR RLQIRWP DWR GH & RQVXGBY ' HWBTXH
*(6&21 TXH UH-QH UHVSRWBV D FRQUXGBV VHBIFIRQDGDV SRU
VXD IHBIYKQFID H IOMUHWH FRP XP DRV 5336 ( @ERWGR SHD
&RRUWBHQDONR * HUDOGH 1 RWP DW DonR H $ FRP SDQKDP HQWR / HI DO
&*1$/ R IQRWP DWR DSIHVHO® D HP HQ® H D UHVSRWD GDV
FRQUXGDV GHWEFDGDV FRQWEXIQGR SDWD D RUHQWonR H D
XQURLP ] DorrR GH HQMQGLP HQRV

$ FHWH DV & RQVXAV
' HWBITXH  * (6&21 GHWM

PrV H FRQILD DV RUHQWEO} HV
PDV WHFHOMV VREWH D
DS@FDoR GDV QRWP DV GRV
5336

7DP EpP HVW GLVSRQtYHOQR
3RUMO 5336 R DUXLYR
FRQVRQGDGR GDV & RQVXQARV
" HVWBTXH *(6&21 FRP
WVRGDV DV  HG}HV M
SXEQFDGDV SDW FRQVXQAD H
SHVTXLVD GH

HOWIQGLP HQVRV



1HWW 6HomR D1 HWE 6HonR ViR DSWHVHOWGDV LQIRWP Do} HV VREWH R 5HIIPH GH
3 WHYIG QFID & RP SGIP HQWUGRV VHWIGRUHV S~ETFRV YIOFXMGRV DRV 5336
DSUHVHQWRGDV QIRWP Do} HV VREWH R 5HIIPH GH 3WHYIGr QFID &RP SGIP HOWRU GRV
VHWICRWHV S~ETFRV YIOFXMCRV DRV 5336
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&@rXH DTXL SDWD DFHWR DR 3 DIOHOGH $FRP SDOKDP HOR GD P SGIP HOMonR GR 53 &

NI
- v SHRV HOMV |HGHUIDWYRY

23 B)8 P 7(3 BI3()$ 3

2 3RWWR 3RXSDGRIHV GR ) XWIR IQFIDWD $ HGonR GH (HSIHVHQRX XP P DUFR LP SRUBQWM SDWD R
FRRUBHQDGD SH® ' HSDUBP HQR GR 5HIIPH GH SWRWMMR FRP D SDWFISDonR GRV 5336  DP SODQGR
3HYIGr QFID &RP SGPP HQBU EXVFD DSWR[IPDU RV VLJQULEDWYDP HQW D FDSIDUGDGH GD LQIFIDWD 5HDQ DGR QD ce
NMRYHQV GH WP DV HWHQFLDLY SDWD D FRQMKonR GH 6 HP DQD 1 DFIRQDOGH ( GXFDonR ) IQDQFHILD QR SHURGR GH D

XP IXWMWR PDIV VHIX(R FRP  SOQHWDP HQR GH PDIR R SIRWMR P REIQRX IQMMo}HY HP GYHWDV
IIODQFHLR  SRXSDQUD SWHYIGr QFID H VRPDGD GH  WHJL} HV GR SDtV
GHFLV} HV FRQVFIHQMV (P R SRR FRORX (WD SDUAFLSDonR UHIRWD R SDSHOGRV 5336 FRP R DJHQMV GH

FRP D SDUFHUD GD $WRFIDomR %DVIGBILD GH  WDQVIRWP DomR VRFIDO GIYDQGR FRQKHFIP HQR SDWD GHQAR GDV
,QVWAXI0} HV GH 3 LHYIGr QFID ( VWBGXDLY H 0 XQIFISDIV ~ HVFRDV H SWRP RYHQGR XPD P DIRU FRQVFIHQW DonR  VREWH
$%3(0 |IRUBDGIFHQGR D DWDomR GRV 5336 H  SWRWoR VRFIDO SOQHWP HQWR IIQDQFHILR H SIHYIGr QFID D@P GH
DP SIDQGR R DBDQFH GDV Do} HV HP VRGR R SDtV IRUBBIFHURVY YtQEX®RV GRFDLY



' XDQM R  » &RQJHWR 1 DFIRQDOGD $%3( 0 UHDQ] DGR HP
1DWO51 HP MQKR GH D$%3(0 HP SDUFHUD FRP R
0 LQWWUR GD 3 HYIGr QFID 6 RFIDO FRQFHGHX UHFRQKHFLP HQWR
D WRGRV RV 5336 SDUAFISDQMYV GR 3 RMMR 3 RXSDGRIHV GR
) XWR (VW IRLXP P RP HQ®R VLJQUIFDWYR GH YD@RU] DonR GRV
HQWV HQYROIGRV GHWBFDQGR R FRP SIRP MR H D UHBIYK QFID
GD DWDonR GRV 5336 QD SWRP RomR GD HGXFDonR [LQDQFHILD
H SUHYIGHQFL UD QR SDtV
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2 3RMMR 3RXSDGRIHV GR ) XWR FRQVRIGD VH FRPR XP D
IQFIDWYD IQRYDGRDD H HWADWJIFD SDWD D SWRPRonR GD
HGXFDoNR [LQDQFHILD H SUHYIGHQFL UD QR %4DVIO ' HVGH VXD
FUDONR HP R SIRWMR YHP DP S@DQGR VHX DBDQFH H
IRUPBIFHQGR D IQMIWonR HQAH LOWNXIO} HV  HVFRDV H
VRFIHGDGH

$ SDUNFISDonR GRV 5336 HP PDUFD XP DYDQR
IP SRUBQWM QD FRQWWXoNR GH XP D FXGXUD SUHYIGHQFLL UD P DIV
GUXQGIGD FRQAEXIQGR SDWD D IRWP DonR GH XP D JHWonR P DIV
FRQVFIHQM SUHSDWDGD H FDSD] GH VRP DUGHFLV} HV 1L.QDQFHLLDV
DR QIR GD YIGD

8a'zZ0dn 17- ©osS 7 @&

$V IQVFUo} HV SDWD D HGonR CH GR 3 IRMMWR 3 RXSDGRUHV
GR )XWWR M HWWR DEHUBV FRQYICDP RV 5336 D
SDWAFISDUIHP FRQRVFR GHWD LQIFIDWYD

4XHU FRQKHFHU PDIV VREKH R 3RWWR
3RXSDGRUIHV GR ) XWIR H DFRP SDQKDU VXDV
Do}HV HP \VRGR R SDtV' $FHWH D Si JIOD
RIFIDOGR SIRMMR RX HQAH HP FRQEWR SH®R
HP DIOGHLSF HGXSUHY# SUHYIGHQFID JRY EU

3DWD D SY[IPD HGomR D IQFIDWD WP FRPR
REMMYR DP SIDU DIQGD PDIV VXD DEWQIr QFID
DBEDQDQGR WRGR R WUWMWUR QDFIRQDO FRP D
DGHVIR GH QRYRV 5336 SDFHLRV H R
IRWDGIFLIP HQR GDV Do} HV HP GILHUIHQMV WHJ I} HV GR
SDtv

2 ' HSDUBPHQR GR 5HIIPH GH 3UHYIG QFID
&RP S®IP HQWUDJ WDGHFH DRV 5336 TXH UHDQ] DUDP
Do} HV GR 3RXSDGRIHV GR ) XWWR HP H
FRQYIGD D VRGRV SDWD D S| [P D HGlonR GH
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2V GUWHOMY FRQMEHLRY H PHPEWRV GRV FRP WV GH
LQYHWP HQRV GRV 5336 GHYHP FRP SLRYDUD LOH MWQFLD GH
DQWMFHGHQWMV FUP LODLY H D REWQonR GD FHUMLFDonR H] LJLGD
-i RV G HQWMV GD XQGDGH JHWRWD H RV HVSRQVi YH SHD
DS@FDonR GRV WHFXWRV WP EpP GHYHP  GHP RQWADU
H[ SHUr QFID SWRIMMIRQDO H IRWP DonR GH QtYHO VXSHURU  $
FRP SIRYDomR  GHWHV  IHTXMMRY  SLHYMRV QD /HL @
HQD 3RUBUD 0 73 Q p WHDQ DGD SRU
P HIR GDV LQIRWP Do} HV H GRFXP HQRV UHJ MADGRV QR & DGSUHY

$ FHWH R_FROM-GR GIVSRQIYHOOR 3 RUBO5 336 VREWH RV 5 HTXIVIVRV SDWD ' LLLTHOWV H & RQVHBHLLRY H FRQILD R 0 DQXDO
GD &HWAIFDonR 3RIMIRQDO DV HOWGDGHY FHUMLFDGRWDV H UHVSHRWYDV P RGDAGDGHY GH FHUMIFDomR  SDIQHO GH

SURIMMRQDLY FHUAILFDGRY 3 HUXQ®V H 5 HVSRWBV GRV IHTXIVVRV H] LJIIGRV SDWR D SDWR SDWD LQVHUURV GRFXP HQRV

QR &DGSUHY H YtGHR H SCFDWR DPP GH RXWRV FROW-GRV IHDFIRQDGRV j FHUALFDonR

Eld {71300 2 "1-® %{ TUY{s § 7-U(l@@%
2 EVHWDo} HV
¢ $ \RWAGDGH GRV P HP ELRV GR
&RP W GH , QYHWP HQRV VHU
YHUWLEDGD QR VIMMP D & DGSIHY
D SDUAUGR « GH NDQHILR GH

e $ P DIRUD GRV GUJHQMV H GRV
P HP ELRV GRV FRQVHBRV
GHTEHWWYR H [LVFDOVHU
YHULLFDGD QR VIVMP D & DGSWHY

RAGD
e $ FHUNLFDonR Ei VIFD REWGD DWW VHU FROVIGHWDGED GHQWR GR SW)] R GH VXD YDAGDGH
e e CQHFHWI UD D FHUNLFDonR GH G HQW H D FHUMNLFDonR CGH LQYHWP HOWRY FDVR R SWRIMMIRQDOGHVHP SHQKH DV

GXDV IXQo} HV

e &DVR R SIRIMVIRQDOSRWXD FHUALFDonR GH Gl HQW RX D FHUMNLFDonR ULHOWYD j JHWWR GH LQYHWAP HQWRYV SRGHU
XWaQ i @ SDWD D IXQonR GH P HP EWLR CH FRQVHB(R GHIEHWWYR RX GH FRQVH®&R | LVFDO

e 1RPHQX ( VWAXWWD GH* HWWR GR &DGSWHY FDGCDWADUDSHQDV RV P HP ELRV WXDWHV

s q{a -* iW({o({agGayYs W(128&" - @ ({o

&$5* 2 )81%:.2 3$55 2 48$/ 2 352) 66213/ (67f +$%4 7$' 2 SW
' WIHQMY 5
0 HP ELRVGH&RQHBRY' HIEHDAYRVH) IMDO&2" ()

* HWRUGH $ STFDS HV) LODQFHLDVHO HP ELRV GH &RP WV GH
QYHWMP HORV &* 19
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&RP R REMMYR GH DWHJ XUDUD IQMIUGDGH D IIGHGLI QEGDGH H D FRQIRWP LGDGH GDV IQIRWP Do} HV SIHWBGDV QR VIVMP D
&$' 35(9 DOD VH SDID D QHFHWIGDGH GH FRUHWR SIHHQFKIP HQR GRV GDGRV FROABQWMV QR P HQX 2& DGDVWAR\R
HVSHFLD® HQW QR TXH VH LHIHHj FRP SRVIonR GD HVMXWXUWD GH JHWWR GD 8 QIGDGH * HWRWD GR 5 336

1 R kP EMR GDV Do} HV IIVFDLY IHD@ DGDV QRV 5336 IRWDP LGHQWLFDGDV DV VHI XIQMV RFRUS QFLDV UHFRUHQMY

,QIRWP Do} HV LQFRP SGMDV GD ' LLHVRUD GD 8 QLGDGH * HVWRLD

3DUM VLJQULFDWYD GRV 5336 UHIMAD DSHQDV R ' LUJHQWM 0 i [P R GD 8 QGDGH * HWRWD FRP RP MR GRV GHP DIV
LOMI DMV GD ' LLHRUD

1R IMP 2" WIHQME GHYHU VHUIQRWP DGR R' WIHQW 0i [P R GD 8 QGDGH * HARWD GR 5336 3UHVIGHOWM ' LLHRU
( [HFXWR ' LWHRU3 LHVIGHQM 6 XSHUQMQGHQM * HUHQW GH 3 LHYIGr QFLD RX RXWD GHQRP IQDonR HTXLYDBIQM R TXDO
GHYHU VHULGHQWILFDGR FRP D ILJXWD 2HVMHD® QR VIWMP D

$@P GMR GHYHP VHU FDGDWADGRV \RGRV RV GHP DIV P HP ELRV GD ' LLHVRUD IRWP D® HQWM QRP HDGRV FRQIRWP H D
HWK\MWD DGP LOMADWYD GD 8 QIGDGH * HWRWD BV FRPR ' LLHRU $GP IQVADWYR ' LWHWRU ) IQDQFHILR ' LWHVRU GH
YHQHItFIRV * HUHQWM $ GP LOMADWYR H ) LQDQFHILR RX RXWRV FDU RV HTXLYDBIQMV SLHYIMRY QD B LV@onR RX QR DR
DGP LQMADWYR FRUHVSRQGHQM

,QIRLP Do} HV LOFRQVLMMQWAY QRV y UI MRV FRM4 LDGRV

1 R WRFDOWM DR & RQVHER ' HIEHWDWR &RQVHBR ) IVFDOH &RP IW GH ,QYHWP HQRV IRWDP FROWBMIGDV DV VHI XLOWV
IQFRQVIMWQFLDV

D 2P MR GH P HP ELRV WX®UHV QTR FHUNIFDGRY IRWDP IGHQWIFDGRY FDVRV HP  TXH DSHQDV RV P HP ELRV WXDUHV
FHUAILFDGRV IRWDP IQIRWP DGRV QR VIMMP D FRP RP MITR GRV GHP DIV P HP ELRV WX®UHV UHI XO®WP HQWM QRP HDGRV
7RGRV RV PHPEWRV WXOUHV GRV WHVSHRWYRV yWnRV FROBUIDGRV GHYHP VHU FDGDWADGRV QR &$' 35( 9

LQGHSHQGHQMP HQW GD H[ MWQFLD GH FHUMLFDonR SURIMVIRQDO REVHUYDQGR VH R DWR [RUP DOGH QRP HDonR YL HQM

E ,QFOVITR LQGHYIGD GH P HP ELRV VXSGIQMY HP  VXEVMIXIonR D WX@UHV 7DP EpP IRWDP YHUILFDGDV VIWDo} HV HP TXH
PHP ELRV VXSGIQMV FHUALFDGRV IRWDP LQIRWP DGRV QR OUJDU GH P HP ELRV WXOUHV QTR FHUMIFDGRV 3DWD 1IQV
FDGDWADLY QR &$' 35(9 GHYHUTR VHU LQIRWP DGRV H] FOWLYDP HQM RV P HP ELRV WXMUHV GRV yUW RV FR®U DGRV
IQGHSHQGHQWMP HOWE GH SRWIXtLHP  FHUMIEDoNR  YHGDGD D VXEVMXIoR SRUVXS®IQMY DSHQDV HP D] mR GD DXVr QFID
GH FHUNIFDonR

F &DGDWAR GH &RQVHBR NQFR 1RV FDVRV HP TXH KRXYHU & RQVHBR NQFR VRE GHQRP LQDo} HV FRP R & RQVHBR
0 XQIFISDOGH 3 WHYIGr QFID & RQVHBR 3 LHYLGHQFL UR RX HTXLYD®IQM RV P HP ELRV WXMUHV GHYHUIR VHU FDGDVWDGRY
DSHQDV QR FDP SR FRUHVSRQGHQOW DR & RQVHER ' HIEHWDWYR 1 HWDV VIWDo} HV QR GHYHU  KDYHU GXSTFIGDGH GH
UHJ DMARV GRV P HVP RV P HP ELRV QR & RQVHBR ) LVFDO

5 HVSRQVDELAGDGH SHMV LQIRWP Do} HV SUHVVIDGDV

5 HWDOB VH TXH DV IQRWP Do} HV LQVHUGDV QR VIMMP D &$' 35( 9 GHYHP WHIGMU IIH® HQM D FRP SRVIonR HIHWD GD
HVAXWUD GH JHWWYR H GRV y UImRV FRBIJIDGRV GR 5336 FRQIRWP H DVRV RILFLDLY YL HQMV

$ SUHWIBonR GH LQIRWP Do} HV IDODV LQFRP SGMIV RX GHIEHWGDP HQM LQFRQVMMQMY FRP D 11QDAGDGH GH REWQonR GH
HIX@UGDGH QR HWDWR SWHYIGHQFL UR H HPIWhR GR &53 SRGHU HQVHWU D DSXWonR GH UHVSRQVDELIGDGH
DGP [QVADWYD VHP  SUHMt] R GD HYHQUXDOFDUDRWMU] DonR GH LOFVRY SUHYDARY QD G lV@onR DSAFi YHO LOFONVLYH | DVIGDGH
IGHR® JLFD




1HWD 6HonmR VTR DSWHVHQWCGDV LQIRWP Do} HV VREWH D FRP SHQVDonR [LODQFHILD HQWH
WHI P HV SWHYIGHQFL URV TXH GHFRUH GD FROWJIHP WHFtSWRFD GR WP SR GH FRQWIEXIonR
DWHIXWGED SHR DWWV t « HDW t o GD&RQWIXIONR ) HGHWDO

$ FRP SHQVDONR SWHYIGHQFL UD HVW SWHYIMB QD / HL Q@ Hp WHIXOP HQBGD
SHR ' HFUHR Q@ 2 V SDIKP HARV HVWR SUHYMRY QD 3RUBUD 0 36 Q
GH

) 314ZRE3 §: {)2 £6%

2 &RPIW GD &RP SHQVDONR 3 WHYIGHQFL UD YIQFXO®GR DR
&RQVHER 1 DFIRQDOGRV 5 HIIP HV 3y SURV GH 3 HYIGr QFID 5336 ME£ FHOHEWBIUPR
$GHV¥R FRP 036
6RFIDO&15336 SDUNFLSD GDV GHILQIo} HV GR VIMMP D
2 &RPIW HW SIHYMR QR DW  GD 3RUBUD 036 Q
H D VXD DWDOFRP SRVIonR FRQWB GD 3 RUBUD
653& 036 Q FQIXH DTXL

5336 FHOHEUDUDP F
MXQWR D 'DWDSUHY
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6HW EHP YIQGRD DR FXWR &RQADWonR H RSHWFIRQDA DonR GD
&RP SHQVDONR  3WHYIGHQFLi UD  &RPSWHY 2 SUHVHOM FXUWR IRL
GHVHQYROIGR SDWD DSRIDU VHWIGRUHV S~EQFRV H GHP DIV IQMUHWDGRY QD
FRP SIHHQVITR GRV 10X RV H SURFHGIP HQWV GD FRP SHQVDOR SWHYIGHQFL UD
FRP IRFR QD FRUHW RSHWDFIRQDQ DomR GR VIMMPD &RPSIHY H QD
DS@FDoNR SUWED HP  VIWDo} HV WHDIV ' HVHMP RV XPD  H FHOIQM
H[ SHUr QFLD GH DSUHQG] DIHP
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$ FDSDFIMPonR p GHVQDGD DR P HVP R S~EQFR DOR
GR FXWR ,QWRGXonR j &RP SHQVDoNR 3 LHYIGHQFi UD
®QDGR HP RXWEWR GH DEWDQI HQGR
HVSHFID® HQM D VHWIGRWHV TXH RSHWDFIRQDQ DP R
VIWWMP D GD FRP SHQVDOmR SUHYIGHQFL UD  JHWRUHV
SUHYLGHQFL URV H VHWYIGRUHV GRV HQWAV | HGHUDWYRY
$WIP FRPR R FXUWR DQMURU D FDSDFMIonR p
RIHIHFIGD QD P RGDAIGDGH | GMWQFID FRP DFHWR
SRU PHR GD SOWIRPD GD (VFRD 9LWIXDO GH
* RYHUQR  SHWP IMQGR TXH SDUMNFISDQMV GH \RGR R
SDtV LHD@ HP R FXWR GH IRWP D SUWED H I®f tYHO
FRP HP MNWR GH FHUNIFDGR DR IIQDOH GH IRWPD
JIDWIVD

$FHWH R QRYR FXWR 2 SHWDFIRQDM DonR GD
&RP SHQVDoNR 3 UHYLGHGQFLL UD
KWBV 777 HVFRDYIUMDOIRY EUFXWR

$ IQFIDWD G FROMXXIGDGH DR VXFHWR GR SUP HIR
FXUWR 2,QARGXoNR | &RP SHQVDONR 3 WHYIGHQFL UD® TXH
SRGH VHU DFHWDGR SRUP HIR GR HQGHWHOR H®MW{ QFR QR

HQGHUWHOR _HVFRODYIWXDOAIRY EUEXU/R H TXH M
HIMWRX PDV GH IQVFUMRY  GRV  TXDLV
DSUWR[ LP DGDP HQWM M REWHWDP  FHUMLIFDonR

GHP RQUMDQGR R JWDQGH LOMHWH H D QHFHWIGDGH GH
TXD@IFDomR FRQWQXD QHWD i LHD

&RP R ®QUDP HQR GR QRYR FXWR GH 2 SHWDFIRQDA DonR
GD &RPSHQVDONR 3WHYIGHQFL UD R 036 WRWD R
FRPSIRPIMWR FRP R IRUBGFIPHQR GD JHWWR

SIHYIGHQFli UD H FRP D FDSDFMPonR WFQFD GRV

SIRIMRQDLY HVSRQVE YHIY SH® H[ HFXonR GDV DWYLGDGHV

(HDFIRQDGDV j FRP SHQVDONR SUIHYIGHQFL UD QRV 5336

/DQDGR QR GD  GH MQKR R QRYR FXWR M FRQW FRP
IQVFIMRY
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3XEMFDGR R 2 ItFIR & LWFXDU Q@ 036 CGH

GH MCKR TXH FRP XQFD D GVSRQELQ DonR GD
9 HUMR GR 6 IWMP D &RP SWIHY FRP [P SRUBQMV
PHBRUDV DMWMV RSHWDFRQL H FRUHo} HV

YRODGDV DR DSUP RDP HQR GRV SWRFHWRV GD
FRP SHQVDONR LQDQFHILD SUHYIGHQFL UD

(QAH DV SUQFISDIV QRYIGDGHV GHWEFDP VH D
SRWIEIGGDGH GH  IQFOMVTR  GH  XP  VHIXQGR

UHTXHUP HQR HP  FDVRV LHYHWNR GH DSRVHQWGRUD
QRYDV WV SD WIMAR H DGMWonR GH
IQIRWP Do} HV GH FHWDonR GH EHQHItFIRV DP S@DonR
GRV FDP SRV GHVWQDGRV D MVWLEDWYDV H DMV QDV
YDAGDo} HV UHDFIRQDGDV D SHQV} HV SRU P RUM H |
SHVTXIVD GH &7&

2 GRFXP HQR \BP EpP DSUHVHQW RUHQWO} HV HVSHFtILEDV
VRELH R SDIDPHQR GD FRPSHQVDONR I[LQDQFHLLD
SIHYIGHQFiUD SDID D -XWwD GR 7WEDBR H
WHFRP HQGDO} HV TXDQWR j JHWWR H RSHUDFIRQDA DonR GD
FRP SHQVDonR SHRV 5336

$ DWDQ DonR HIRWD R FRP SIRP IMWVR FRP D VHIXWDQoD
GDV IQIRWP Do} HV D WDQVSDU QFID GRV SURFHGIP HQRV H D
PHBRUD FROMQXD GDV IXQFIRQDAGDGHV GR 6P D
&RP SUHY SURSRUFIRQDQGR P DIRUHILFLr QFID DRV XVXi URV H
DRV HQWV [ HGHIDWYRY SDUAFLSDQMV

$FHWH R 2 ItFIR & IFXDUQ 036 GH GHMXKR

H RV 2 ItFIRV DQWURUHV FQEDQGR DTXL




1R H HFtFIR GDV FRP SHWQFIDV DWEXtGDV SH® DW « GD / HL Q@ GH

g (HDFIRQDGDV | RUHQWonR VXSHWYIVITR 1IVFDA@} DonR H DFRP SDQKDP HQR GRV 5336 DR
HWEBEH®BIFIP HQR H j GLYXQDonR GH SDWkP HWRV H GILHWI HV SDWD R FXP SUP HQR GD
®UIV@ONR j HP MR GR &5 3 H DR UHFHEIP HQR GH GDGRV H LQIRWP Do} HV GRV 5336 H
VHXV VHIXWDGRV R 036 GHVHQYROH GIYHWDV Do}HV YIVDQGR D RUHQWonR GRV
SIRIMWRQDLY GH 5336 H GRV HQMV IHGHIDWRV $@P GWR SDUAFISD GH Do} HV
SWIRP RYIGDV  HVSHFID® HQM SRU HQAGDGHV WHSUHVHQWMYDV GR VHIPHQR H SRU
7 UEXQDLY GH & RQBV

|3Ua{zUs- -

$ FHVWH DTXLRV * XIDV 2 UHQWMYRV GLVSRQIELT} DGRV SH® 0 36

* XID 2 UHQEMYR GH &DGDVWDP HQR GH 7HWP RV GH $FRWGRV GH 3 DUFHDP HQRV GH 5336 QR &$' 35(9 H * XID GR
SDUFHDP HQR HVSHFIDO

2 UHQWo} HV VRELH5336  * XID SDUD QRYRV 3 IHIHMRY * HWRUHV H 3 URIDMMRQDLY

,P SDFRV GD ( [WQONR GH5336 * XID GH$Q @H GDV 5 HVSRQVDEIIGDGHV H & RQVHTXr QFIDV

* XID 2 UHQWMYR GRV ' HP RQVWDWYRY

* XIDGRV5336 VREWH&7&

* XID SDUWD & DGDVWAR GR 3 MQR GH & XWWMIR QR * HVFRQ

* XID 2 UHQWWYR SDUD 9 HIHDGRUHV H 9 HIHDGRWDV GH 0 XQIFtSIRV FRP 5336

bg ~ OYtYOMOU ~WME ~NU~f  Uq 3o

2 ' 5336 GVSRQEWD HP VHX SRUBOXPD i LHD GHGFDGD j FDSDFMZonR H WHIQDP HQR GH JHWRUIHV VHUYIGRIHV
FRQVHBHILRV H GHP DLV SIRIMMRQDLY TXH DWDP QRV 5336
2 HVSDOR H~QH FXWRV YtGHRV H P DWUDLY GH DSRIR VREWH \MP DV HVAWDWJIFRV SDWD D JHWWR SUHYIGHQFL UD  IQFOXIQGR
&2035(9 % &2035(9 '$5 '5%$ ',35 &53 3 * HWR 5336 IQMHWP HQRV HERFIDO SWHYIGr QFID
FRP S®PP HQWU H FHQUR SUHYIGHQFLi UR $V FDSDFIMDo} HV FRQWEXHP SDWD R DSUP RWDP HQR WFQEFR GRV SURIMRQDY H
SDWD R IRWBGFLP HQR GD JRYHLEDQoD GRV LHIIP HV Sy SURV
2V FRQM~GRV SRGHP VHU DFHWDGRV JWDWIMIP HQM QD Si JIQD GH &DSDFWBorR H 7UHIODP HOR GR ' 5336 TXH p
FRQWDQWP HQM DVMD] DGD FRP QRYRV FXWRV H P DWUDLY

i DUl Mg ~ =DY U Mx~ U-733o

$ FHWH GU lV@o} HY RUHQWO} HV MQ DGRV GH LOMWHWH GRV 5336 H RXWDV LQIRWP Do} HV H GDGRV WHBIYDOWYV DWDYpV GRV
@V GVSRQYHY HP QRWR IW _FAOTXH DTXL

/ HHIMDSER LHDARQDGD DRV5336 _FOIXH DTXL * XIDV RUHQMMYRV _FOIXH DT XL

1 RWV 7 «FQIFDV H 3DUHAHWHY _FOT XH DT XL -QRWP DWR 0 HOVDORRQUXGRV' HMBITXH* (6&2 1 FOTXH DT XL

(VFOUHAHQGR D3RURUDO 73 Q -XQDP HORV GH-QMHWH GRV 5336 H GRV 6HIGRUHV
O XHDTXL $FRP SDQKHDTXL




1HWD 6HomR VIR DSUHVHQWGRY QRWFIDV H DYVRV VREWH R HQYIR GH GRFXP HQRV H
GHP DIV IQRWP Do} HV DR 036 EHP FRPR VREWH RV VIMMP DV H IHUDP HQ®V SRU H®i
GLVSRQIELT} DGRV DRV HQMV [HGHIDWYRY

&RQRWPH DW + SDUJWDIR ~QFR GD /HL @ RV HQMV [HGHIDWYRY GHYHP
HQFDP IQKDUDR 0 36 QD IRWPP D QD SHURGIFIGDGH H QRV FUWURV SRUH®! GHIIQGRV GDGRV
H IQRPDo}HV VREWKH R 5336 H VHXV VHIXIDGRV (WDV IQRWPDo}HV YWDP R
DFRP SDQKDP HQR SRUSDUM GRV VHIXWDGRV H EHQHILFLL URV GR WHIIP H SWSUR GH \RGD D
VRFLHGDGH H GRV y W RV GH ILVFD@] DorR H FRQAR®! GD VIWDonR H GD JHWWR GR 5336

"lool {ool-1g o (WS{sUWW ({=31i{ q3e

2 036 GVSRQED R DFHWR D GYHWRV
VIVWMP DV HP VXD Si JIQD QD LOWILQHW F@TXH DTXL
3RUP HIR GHWHV VIMMP DV RV HQWV HQFDP LOKDP
DV IQRW Do} HV SUIHYMEBV QD 3RUBUD 073 Q

EHP FRPR WP DFHWR D
IXQFIRQDAGDGHV TXH YIVDP D P HBRUD GD JHWWR
GRV5336

&@I'XH DTXL SDWD DFHWR DR P HOX GH VIAMP DV
GUHFIRQDGRV DRV 5 336 RX DFHWH GULHVBP HQWM

e &RP SWHY_F@OIXH DTXL

e &DGSWHY FOTXH DTXL

e H6 RFIDO FATXH DTXL

e * HVFRQ F@IXH DTXL

e 60MP D GH &RQWRBI GH $FHWR * HUG _FQOIXH
DIXL

e 3WRYD GH 9IGD QR &DGSWHY TXH XWH D DV

IXQFIRQDAGDGHV GR * RY %U FATXH QR @ON
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2%6 6 nR RXWDV HQADGDV

DWQGIP HQRV WBHI{ QERV
RXWRV VIMMP DV IHXQL} HV
H WLQDV SDBMADV H] WILDV

1R PrV GH PDIR R ' 5336 DWMQGHX
GHPDQEDV SH®R * (6&21  WHDQ RX
DQ WHV SHR &$' 35(9 FRQFOIX
SIRFHARV HWUQRV YID 6(, DPP GH MU
FRQFO(GR GHPDQEDV  SRU  RXWDV
HOADGDV ' HWBTXH SDWD DQ OHV YD
*(6&21 IHMIV SHD i WD GH QRWP DW DonR
DQ OHV YID &$' 35(9 SHD i D GH
IVFD@ DonR H FROMQFIRVR DQ @HV YD
&$' 35(9 IHWV SHD iWHD GH DWiUD H
LOYHWP HQRV DQ @HV YID * ( 6&2 1 SHD
i LD GH VMMP DV H DWQGP HQRV SHD
i UHD GH DWQGIP HQWR GH SUP HILR QtYHO
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