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����5($/,=$5�5(*8/$5,=$d­2�)81',È5,$�'(�/27(6�2&83$'26 ���������������������������������������������������
����5($/,=$5�(678'2�3$5$�3$9,0(17$d­2�'(�9,&,1$,6�=)����H�=)����'2�'$6�������������������������
����$1$/,6$5�352-(726�,1'8675,$,6�(�'(�6(59,d26�12�Æ0%,72�'$�68)5$0$ ������������������������
����$1$/,6$5�3523267$6�'(�$/7(5$d­2�28�),;$d­2�'(�33%�12�Æ0%,72�'$�68)5$0$������
���� $1$/,6$5� 3523267$6� '(� 5(*8/$5,=$d­2� '(� (',),&$d®(6� ,03/$17$'$6� (� (0�
,03/$17$d­2�12�', ����������������������������������������������������������������������������������������������������������������������������������������
����$&203$1+$5�352-(726�,1'8675,$,6 ������������������������������������������������������������������������������������������������
3URJUDPD����$0$=Ð1,$�2&,'(17$/�(�0$&$3È�6$17$1$�$3 ���������������������������������������������������������
����021,725$5�2�&$'$675$0(172�(�&5('(1&,$0(172�'(�3(662$6�-85Ë',&$6�1$�È5($�
'(�-85,6',d­2�'$�68)5$0$ ������������������������������������������������������������������������������������������������������������������������
����&21752/$5�2�,17(51$0(172�'(�0(5&$'25,$�1$&,21$/�1$�È5($�'(�-85,6',d­2�'$�
68)5$0$��������������������������������������������������������������������������������������������������������������������������������������������������������������
����&21752/$5�2�5(*,6752�'(�0(5&$'25,$�(675$1*(,5$�1$�È5($�'(� -85,6',d­2�'$�
68)5$0$��������������������������������������������������������������������������������������������������������������������������������������������������������������
����021,725$5�&219Ç1,26�126�(67$'26�'(�521'Ð1,$�(�525$,0$ �������������������������������������������
����5($/,=$5�$9$/,$d­2�62&,2(&21Ð0,&$�'(�&219Ç1,26 �����������������������������������������������������������
����(67,08/$5�$�87,/,=$d­2�'(�(675$7e*,$6�'(�,1',&$d­2�*(2*5È),&$�(�5(*,6752�'(�
0$5&$6�&2/(7,9$6 �����������������������������������������������������������������������������������������������������������������������������������������
���� $32,$5� 2� $3(5)(,d2$0(172 '2� &È/&8/2� '$6� &217$6� 5(*,21$,6� '$� $0$=Ð1,$�
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$35(6(17$d­2

2�3ODQR�$QXDO�GH�7UDEDOKR��3$7�������p�LQVWUXPHQWR�GH�JHVWmR�RSHUDFLRQDO�GH�FXUWR�
SUD]R�UHJXODPHQWDGR�SHOD�3RUWDULD�Q�����������*$%�683��GH����GH�DEULO�GH�������$QH[R�,��LWHP�
�����R�TXDO�HP�FRQMXQWR�FRP�R 3ODQHMDPHQWR�(VWUDWpJLFR�H 33$�FRQVWLWXHP�R�6LVWHPD�,QWHJUDGR�
GH�3ODQHMDPHQWR�H�&RRUGHQDomR�$GPLQLVWUDWLYD��6,3/$'���

2� 3$7� HVWi� FRQVROLGDGR� QD� VXD� IRUPD� WiWLFR�RSHUDFLRQDO� H� HODERUDGR� D� SDUWLU� GDV�
RULHQWDo}HV�H�GLUHWUL]HV�GR�*RYHUQR�)HGHUDO��H[SUHVVDV�QR�3ODQR�3OXULDQXDO��33$�������������QR�
3ODQHMDPHQWR�(VWUDWpJLFR��3(��GD�6XIUDPD��QD�/HL�2UoDPHQWiULD�$QXDO��/2$��H�QDV�GLUHWUL]HV�GH�
DWXDomR� WUDoDGDV�SHOD�*RYHUQDQoD� ,QVWLWXFLRQDO�� DSURYDGDV�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�
6XIUDPD��&$6���

(VWH� SODQR� HVWi� FRQVWLWXtGR� SRU� �� Do}HV� GLVWULEXtGDV� QRV� SURJUDPDV� � � 3ROR�
,QGXVWULDO�GH�0DQDXV H�$JURSHFXiULR ����Do}HV���� � $PD]{QLD�2FLGHQWDO�H�0DFDSi�6DQWDQD�$3�
���� Do}HV�� H�� �� � 'HVHQYROYLPHQWR�2UJDQL]DFLRQDO� ���� Do}HV���2� SURJUDPD�3ROR� ,QGXVWULDO� GH�
0DQDXV� H� $JURSHFXiULR� DOEHUJD� Do}HV� FRP� FDUDFWHUtVWLFDV� ILQDOtVWLFDV� TXH� WUDWDP� GH� TXHVW}HV�
YROWDGDV� SDUD� R� VHWRU� LQGXVWULDO� H� SDUD� R� 'LVWULWR� $JURSHFXiULR� GD� 6XIUDPD�� DVVLP� FRPR� GH�
TXHVW}HV�UHODFLRQDV�DRV�UHFXUVRV�GH�3'	,�

2�SURJUDPD�,QWHULRUL]DomR�GR�$PD]{QLD�2FLGHQWDO H�0DFDSi�6DQWDQD�$3��HP�OLQKDV�
JHUDLV�� p� YROWDGR� SDUD� R� DGHTXDGR� FRQWUROH� GRV� LQFHQWLYRV� ILVFDLV� FRQFHGLGRV� jV� HPSUHVDV� GD�
UHJLmR��DR�DFRPSDQKDPHQWR�GH�FRQYrQLRV�UHDOL]DGRV�FRP�HQWHV�S~EOLFRV�H�DR�DSRLR�D�SURMHWRV�H�
LQLFLDWLYDV�TXH�REMHWLYDP�R�GHVHQYROYLPHQWR�UHJLRQDO��

-i� R� SURJUDPD� 'HVHQYROYLPHQWR� 2UJDQL]DFLRQDO� p� XP� SURJUDPD� YROWDGR� SDUD� DV�
TXHVW}HV� UHODFLRQDGDV� D� PHOKRULD� GD� JHVWmR�� GD� LQIUDHVWUXWXUD� RSHUDFLRQDO� GD� LQVWLWXLomR� H� GD�
FDSDFLWDomR�GR�VHX�FDSLWDO�LQWHOHFWXDO��5HVVDOWD�VH�TXH�HVVH�SURJUDPD�p�IXQGDPHQWDO�SDUD R�ERP�
DQGDPHQWR� GRV� RXWURV� GRLV� SURJUDPDV� XPD� YH]� TXH� QHOH� VmR� GHVHQYROYLGRV� RV� VLVWHPDV�
LQIRUPDWL]DGRV�HVVHQFLDLV�GH�DSRLR�jV�Do}HV�ILQDOtVWLFDV�

'HVWDFD�VH�TXH�WRGDV�DV�Do}HV�DSURYDGDV�QR�3$7������HVWmR�DOLQKDGDV�FRP�DV�RXWUDV�
SHoDV�TXH�FRPS}HP�R�SODQHMDPHQWR�GD�6XIUDPD�VXSUDPHQFLRQDGDV��2�DOLQKDPHQWR�GR�3$7�FRP�
R� 3ODQHMDPHQWR� (VWUDWpJLFR� YLJHQWH� DFRQWHFH� SRU� PHLR� GRV� 2EMHWLYRV�� ÈUHDV� H� 'LUHWUL]HV�
HVWUDWpJLFDV��2�DOLQKDPHQWR�FRP�33$�H�FRP�D�/2$�p�SRU�PHLR�GR�SURJUDPD�ILQDOtVWLFR������H�
GR�SURJUDPD�GH�JHVWmR������

$V� �� Do}HV� GR� 3$7� SHUPHLDP� VHWH� GDV� RLWR� ÈUHDV� (VWUDWpJLFDV� �$(�� GR� 3ODQR�
(VWUDWpJLFR� �3(��� VHQGR�� �� Do}HV� FRQYHUJHQWHV� FRP� D� $(� 'HVHQYROYLPHQWR� ,QVWLWXFLRQDO�� �
Do}HV� QD� $(� *HVWmR� GH� ,QFHQWLYRV� )LVFDLV�� �� Do}HV� QD� $(� GH� ORJtVWLFD�� �� Do}HV QD� $(� GH�
7HFQRORJLD�H�,QRYDomR���� Do}HV QD�$(�GH�$WUDomR�GH�,QYHVWLPHQWRV��� Do}HV�QD�$(�GH�,QVHUomR�
,QWHUQDFLRQDO�H��� Do}HV�QD�$(�GH�'HVHQYROYLPHQWR�3URGXWLYR�
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&DGD�DomR�FRQWpP�XP�IRUPXOiULR�FRP� LQIRUPDo}HV�TXDOLWDWLYDV�H�TXDQWLWDWLYDV�TXH�
GHPRQVWUDP R�JUDX�GH�UHILQDPHQWR�GDV�WpFQLFDV�GH�SODQHMDPHQWR�DGRWDGDV�SDUD�VXD�HODERUDomR��
+i� ULTXH]D� GH� GHWDOKHV� HP� VHXV� DWULEXWRV� TXH� WRUQDP� D� DomR� GH� IiFLO� FRPSUHHQVmR� SDUD� R�
UHVSRQViYHO�SRU�VXD�H[HFXomR�DVVLP�FRPR�SDUD�R�OHLWRU�TXH�QmR�WHP�DILQLGDGH�FRP�D�OLQJXDJHP�
GH�SODQHMDPHQWR�

2� DFRPSDQKDPHQWR� GR� 3$7� p� UHDOL]DGR� SRU� PHLR� GR� 6LVWHPD� GH� ,QIRUPDo}HV�
*HUHQFLDLV� GR� 3$7� ± 6,*3$7� H� HVWi� QRUPDWL]DGR� QD� 3RUWDULD� VXSUDPHQFLRQDGD�� $OpP� GLVVR��
WRGDV�DV�Do}HV�VHUmR�DQDOLVDGDV�H�GLVFXWLGDV�QDV�UHXQL}HV�RUGLQiULDV�GR�&RPLWr�GH�3ODQHMDPHQWR�H�
&RRUGHQDomR� $GPLQLVWUDWLYD� �&23/$1�� TXH� RFRUUHP� ELPHVWUDOPHQWH� RX� H[WUDRUGLQDULDPHQWH�
TXDQGR�FRQYRFDGDV�SHOD�JRYHUQDQoD�,QVWLWXFLRQDO�

$� JUDQGH� FRQTXLVWD� GR� 3$7� p� TXH� HOH� p� IUXWR� GH� XPD� FXOWXUD� GH� SODQHMDPHQWR�
LQVWLWXFLRQDO�DUUDLJDGD�QD�LQVWLWXLomR�Ki����DQRV�TXH�WHP�FRPR�PDUFR�KLVWyULFR�D�SULPHLUD�HGLomR�
GR�3ODQHMDPHQWR�(VWUDWpJLFR�QRV�LGRV�GH������H�YHP�VHQGR�DSHUIHLoRDGR�D�FDGD�DQR�

2XWUR�SRQWR�D�GHVWDFDU�H�GH�PDLRU�FRQTXLVWD�SDUD�D�LQVWLWXLomR�p�TXH�HVVH�GRFXPHQWR�
p�SDUWLFLSDWLYR�H�UHJLVWUD�R�HVIRUoR��R�HPSHQKR�H�D�LGHQWLGDGH�GR�VHUYLGRU�FRP�D�HODERUDomR�GDV�
Do}HV�GD� LQVWLWXLomR��)RUDP� IHLWDV�YDULDV�RILFLQDV�GH�SODQHMDPHQWR�H�GLVFXVV}HV�FRP�D�PpGLD�H�
DOWD�JHUrQFLD�SDUD�HODERUDomR�GH� FDGD�DomR�FRP�D� ILQDOLGDGH�GH�VH� FKHJDU�DR�PHOKRU� UHVXOWDGR�
SRVVtYHO�FRP�RV�UHFXUVRV�GLVSRQtYHLV�

$/&,0$5�0$548(6�'(�$5$Ò-2�0$57,16
6XSHULQWHQGHQWH�$GMXQWR�GH�3ODQHMDPHQWR�H�'HVHQYROYLPHQWR�5HJLRQDO
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',5(75,=(6�3$5$�$�(/$%25$d­2�'2�3/$12�$18$/�'(�75$%$/+2�����

È5($6�',5(75,=(6�

,�± '(6(192/9,0(172�,167,78&,21$/�
'LUHWUL]� %XVFDU�R�SHUPDQHQWH�DSULPRUDPHQWR�GRV�VHXV�UHFXUVRV�KXPDQRV�H�R�GHVHQYROYLPHQWR�RUJDQL]DFLRQDO��
HP�DOLQKDPHQWR�FRP�DV�GHPDLV�GLUHWUL]HV��
'LUHWUL]� $SULPRUDU� R� DWHQGLPHQWR� GRV� 6HUYLoRV� GH� $WHQGLPHQWR� DR� 8VXiULR� &LGDGmR� �&$&� H� 6$&� ±
68)5$0$���
'LUHWUL]� 0RGHUQL]DU�H�LQWHJUDU�RV�VLVWHPDV�JHUHQFLDLV�H�RSHUDFLRQDLV�GD�68)5$0$��

,,�± *(67­2�'(�,1&(17,926�),6&$,6
'LUHWUL]� $SULPRUDU� FRQWLQXDPHQWH� D� H[HFXomR� GDV� DWLYLGDGHV� GH� DQiOLVH�� DFRPSDQKDPHQWR�ILVFDOL]DomR� GH�
SURMHWRV�H� IOX[RV�GH�PHUFDGRULDV��DVVRFLDGRV�DRV�SURMHWRV�H�DWLYLGDGHV�FRPHUFLDLV�TXH�XVXIUXHP�GH� LQFHQWLYRV�
ILVFDLV��
'LUHWUL]� ([HUFHU� FRQWtQXR�PRQLWRUDPHQWR� GH� SROtWLFDV� GH� LQFHQWLYRV� VRE� R�0RGHOR�=RQD�)UDQFD� GH�0DQDXV��
DYDOLDQGR�D�HIHWLYLGDGH�GHVVDV�SROtWLFDV�H�SURSRQGR�VHX�DSULPRUDPHQWR��

,,,�± /2*Ë67,&$�
'LUHWUL]� (VWLPXODU� H� DSRLDU� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD� SDUD� R� GHVHQYROYLPHQWR� GH� SURMHWRV� QRV� VHWRUHV�
LQGXVWULDO��FRPHUFLDO��GH�VHUYLoRV�H�GR�DJURQHJyFLR��YLDELOL]DQGR�R�IRUWDOHFLPHQWR�GD�=RQD�)UDQFD�GH�0DQDXV�H�
GDV�ÈUHDV�GH�/LYUH�&RPpUFLR��

,9�± 7(&12/2/2*,$�(�,129$d­2�
'LUHWUL]�� $SRLDU� H� IRUWDOHFHU� RV� VLVWHPDV� ORFDLV� GH� &�7	,�� YLVDQGR� D� FRQWULEXLU� SDUD� D� FULDomR� GH� EDVH�
WHFQROyJLFD� HILFLHQWH� FRP� SRWHQFLDO� SDUD� DWHQGHU� DV� GHPDQGDV� GDV� iUHDV� GH� MXULVGLomR� GD� 6XIUDPD� H� R�
HVWDEHOHFLPHQWR�GH�PHFDQLVPRV� LQGLVSHQViYHLV�SDUD�GDU�VXSRUWH�D�SURMHWRV�QDV�VXDV�DWLYLGDGHV�DWXDLV�H�SODQRV�
IXWXURV�
'LUHWUL]��)RPHQWDU�D�ELRLQG~VWULD��DWXDQGR�QRV�SRQWRV�FUtWLFRV�H�TXH�UHFHEHP�PHQRV�VXSRUWH�QHVVH�VHWRU��

9�± $75$d­2�'(�,19(67,0(172�
'LUHWUL]� $WUDLU�LQYHVWLPHQWRV�GH�IRUPD�D�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�UHJLRQDO��

9,�± ,16(5d­2�,17(51$&,21$/�
'LUHWUL]� $SRLDU� D� DPSOLDomR� GR� FRPpUFLR� H[WHULRU� GH� EHQV� H� GH� VHUYLoRV� RULXQGRV� GD� iUHD� GH� MXULVGLomR� GD�
6XIUDPD��

9,,�± &$3,7$/�,17(/(&78$/�(�(035((1'('25,602�
'LUHWUL]� (VWLPXODU� R� HPSUHHQGHGRULVPR� QD� iUHD� GH� MXULVGLomR� GD� 6XIUDPD�� QRV� QRYRV� PRGHORV� SDUD� R�
GHVHQYROYLPHQWR�GH�VHWRUHV�H�HPSUHVDV�QD�UHJLmR��

9,,,�± '(6(192/9,0(172�352'87,92�
'LUHWUL]� &RQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�UHJLRQDO�D�SDUWLU�GH�QRYDV�PDWUL]HV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�
H�D�XWLOL]DomR�VXVWHQWiYHO�GH�UHFXUVRV�SURGXWLYRV��DVVHJXUDGDV�D�YLDELOLGDGH�HFRQ{PLFD�H�D�PHOKRULD�GD�TXDOLGDGH�
GH�YLGD�GDV�SRSXODo}HV�ORFDLV�



�

3URJUDPD����32/2�,1'8675,$/�'(�0$1$86 (�$*523(&8È5,2



�

���� 021,725$5�2�(035((1',0(172�'2�3$&

3URJUDPD�GR�33$�����������
����� � 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$�
352'87,9,'$'(�

2EMHWLYR�(VWUDWpJLFR�3(� ,�± 327(1&,$/,=$5�R�3ROR�,QGXVWULDO GH�0DQDXV

ÈUHD�HVWUDWpJLFD�3(� ,,,�± /2*Ë67,&$

'LUHWUL]�(VWUDWpJLFD�

(VWLPXODU� H� DSRLDU� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD� SDUD� R�
GHVHQYROYLPHQWR� GH� SURMHWRV� QRV� VHWRUHV� LQGXVWULDO�� FRPHUFLDO�� GH�
VHUYLoRV� H� GR� DJURQHJyFLR�� YLDELOL]DQGR� R� IRUWDOHFLPHQWR� GD� =RQD�
)UDQFD�GH�0DQDXV�H�GDV�ÈUHDV�GH�/LYUH�&RPpUFLR�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� � ���$WLYLGDGH�������������;� 3URMHWR 2UoDPHQWR�5���

-XVWLILFDWLYD�

1HFHVVLGDGH�GH�DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GR�7HUPR�GH�&RPSURPLVVR�
����������UHODWLYR�DR�SURMHWR�GH�5HYLWDOL]DomR�GR�6LVWHPD�9LiULR�GR�'LVWULWR�
,QGXVWULDO�GH�0DQDXV��R�TXDO�HVWi�YLQFXODGR�DR�3URJUDPD�GH�$FHOHUDomR�GR�
&UHVFLPHQWR�� 3$&�

2EMHWLYRV�(VSHFtILFRV�

5HDOL]DU� D� ILVFDOL]DomR� GD� H[HFXomR� ItVLFD� H� ILQDQFHLUD� GR� 7HUPR� GH�
&RPSURPLVVR�Q������������UHODWLYDPHQWH�D�REUD�GH�UHYLWDOL]DomR�GR�'LVWULWR�
,QGXVWULDO��UHSRUWDU�j�JHVWmR�GD�DXWDUTXLD�R�HVWiJLR�GH�H[HFXomR�GDV�REUDV�D�
FDGD�PrV�

3URGXWR� (PSUHHQGLPHQWR�GR�3$&�DFRPSDQKDGR�H�)LVFDOL]DGR�

5HVXOWDGRV�(VSHUDGRV�

)LHO� FXPSULPHQWR� GDV� REULJDo}HV� GH� ILVFDOL]DomR� LPSRVWDV� QR� kPELWR� GR�
7HUPR�GH�&RPSURPLVVR����������FHOHEUDGR�SHOD�6XIUDPD�FRP�R�0XQLFtSLR�
GH�0DQDXV�
,GHQWLILFDomR�SUHFRFH�GH�HYHQWXDLV�SUREOHPDV�QD�H[HFXomR�GR�7&���������
&RQIRUPLGDGH�QD�H[HFXomR�GR�SURMHWR�

)RUPD�GH�([HFXomR� � ��'LUHWD���������������������;���'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� 0(/+25,$�'$�352'87,9,'$'(��&203(7,7,9,'$'(�
(�'2�$0%,(17(�'(�1(*Ï&,26��

1DWXUH]D�GD�'HVSHVD�

�����&RUUHQWH �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
5HDOL]DU� )LVFDOL]Do}HV� GH� &DPSR� jV� IUHQWHV� GH�
REUD

9LVLWDV�GH�
&DPSR

�� �� -DQ 'H]

� (PLWLU�5HODWyULRV�0HQVDO�GH�)LVFDOL]DomR
5HODWyULR

)LVFDOL]DomR � �� -DQ 'H]

� 5HODWyULR�$QXDO�GR�(PSUHHQGLPHQWR 5HODWyULR � �� -DQ 'H]

,QGLFDGRU�GH�'HVHPSHQKR

1RPH� 3HUFHQWXDO�GH�GHVHPSHQKR�GD�DomR�
'HVFULomR�0HGLU�R�SHUFHQWXDO�GH�HWDSDV�SODQHMDGDV�
)yUPXOD���(�������,30������(�������,30������(�������,30��
2QGH��(���(��H�(��FRUUHVSRQGHP�DR�SHUFHQWXDO�GH�UHDOL]DomR�GH�FDGD�HWDSD�GH�H[HFXomR�UHVSHFWLYDPHQWH��

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO
6XSHULQWHQGrQFLD

&*'(5 6$3



�

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH��� 9LWRU�/RSHV 5DPDO������ H�PDLO��YLWRU�ORSHV#VXIUDPD�JRY�EU

6XEJHUHQWH� 6DFKD�0DGXUR 5DPDO������ H�PDLO��VDFKD�PDGXUR#VXIUDPD�JRY�EU

3DUFHLURV

3UHIHLWXUD�GR�0XQLFtSLR�GH�0DQDXV���6HFUHWDULD�0XQLFLSDO�GH�,QIUDHVWUXWXUD�� 6(0,1)

2EVHUYDomR



�

����021,725$5�$d®(6�'(�3(648,6$��'(6(192/9,0(172�(�,129$d­2��3'	,

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$�
352'87,9,'$'(�

2EMHWLYR�(VWUDWpJLFR�3(�
9,,� � (67,08/$5 RV� LQYHVWLPHQWRV� H� IRUWDOHFHU� D� IRUPDomR� GH�
FDSLWDO� LQWHOHFWXDO� H� HP� &LrQFLD�� 7HFQRORJLD� H� ,QRYDomR� SHORV�
VHWRUHV��S~EOLFRV�H�SULYDGRV�

ÈUHD�HVWUDWpJLFD�3(� ,9�± 7(&12/2*,$�(�,129$d­2

'LUHWUL]�(VWUDWpJLFD�

$SRLDU�H�IRUWDOHFHU�RV�VLVWHPDV�ORFDLV�GH�&7	,��YLVDQGR�D�FRQWULEXLU�
SDUD� D� FULDomR� GH� EDVH� WHFQROyJLFD� HILFLHQWH� FRP� SRWHQFLDO� SDUD�
DWHQGHU� DV� GHPDQGDV� GDV� iUHDV� GH� MXULVGLomR� GD� 6XIUDPD� H� R�
HVWDEHOHFLPHQWR� GH�PHFDQLVPRV� LQGLVSHQViYHLV� SDUD� GDU� VXSRUWH� D�
SURMHWRV�QDV�VXDV�DWLYLGDGHV�DWXDLV�H�SODQRV�IXWXURV�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH���������������3URMHWR 2UoDPHQWR�5���1mR�2UoDPHQWiULD

-XVWLILFDWLYD�

2�'HFUHWR�Q���������GH����GH�GH]HPEUR�GH�������TXH�UHJXODPHQWD�D�/HL�GH�
,QIRUPiWLFD�QD�=RQD�)UDQFD�GH�0DQDXV��/HL�Q���������GH����GH�GH]HPEUR�GH�
������� HVWDEHOHFH� TXH� p� DWULEXLomR� GD� 6XIUDPD�PRQLWRUDU� RV� LQYHVWLPHQWRV�
HP� 3'	,� GHFRUUHQWHV� GD� /HL� GH� ,QIRUPiWLFD� H� GD� GLVSHQVD� GH� HWDSDV� GR�
3URFHVVR� 3URGXWLYR� %iVLFR� ± 33%�� EHP� FRPR� SUHVWDU� DSRLR� WpFQLFR� H�
DGPLQLVWUDWLYR� QHFHVViULR� DR� IXQFLRQDPHQWR� GR� &$3'$�� TXH� WHP� FRPR�
IXQo}HV�� GHQWUH� RXWUDV�� HVWDEHOHFHU� RV� 3URJUDPDV� 3ULRULWiULRV� H� GHILQLU� DV�
GLUHWUL]HV� SDUD� VHX� DFRPSDQKDPHQWR�� DOpP� GH� FUHGHQFLDU� H� GHVFUHGHQFLDU�
,&7V�
$� LPSRUWkQFLD� GHVVD� DomR� HVWi� QR� GHVHQYROYLPHQWR� H� IRUWDOHFLPHQWR� GH�
3'	,�QD�$PD]{QLD�2FLGHQWDO�H�QR�(VWDGR�GR�$PDSi��SRU�PHLR�GR�HVWtPXOR�
DR� FRQKHFLPHQWR�� j� SHVTXLVD� FLHQWtILFD� H� WHFQROyJLFD� HP� DPELHQWHV�
SURGXWLYRV�� j� FDSDFLWDomR� WHFQROyJLFD� H� DR� HPSUHHQGHGRULVPR� LQRYDGRU��
VHQGR� DOJXPDV� GDV� FRQGLo}HV� QHFHVViULDV� SDUD� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO��HFRQ{PLFR�H�VRFLDO�GD�UHJLmR�

2EMHWLYRV�(VSHFtILFRV� 3URPRYHU�R�GHVHQYROYLPHQWR�UHJLRQDO�SRU�PHLR�GDV�Do}HV�GH�3'	,�

3URGXWR� $o}HV�GH�SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�GH�3'	,�PRQLWRUDGDV�

5HVXOWDGRV�(VSHUDGRV�

3RVVLELOLWDU�D�DSOLFDomR�DGHTXDGD�GRV�UHFXUVRV�GH�3'	,�
)RUWDOHFHU�RV�DWRUHV�GH�&7	,�GD�UHJLmR�
3URPRYHU� R� GHVHQYROYLPHQWR� GDV� iUHDV� FRQVLGHUDGDV� SULRULWiULDV� SHOR������
&$3'$�H�D�HIHWLYLGDGH�GDV�Do}HV�H�SROtWLFDV�S~EOLFDV�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� 0(/+25,$�'$�352'87,9,'$'(��&203(7,7,9,'$'(�
(�'2�$0%,(17(�'(�1(*Ï&,26��

1DWXUH]D�GD�'HVSHVD�

�����&RUUHQWH� �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
$YDOLDU�H�DFRPSDQKDU�SODQRV GH�3'	,�GHFRUUHQWHV�
GD� /HL� GH� ,QIRUPiWLFD� H� GH� GLVSHQVD� GH� HWDSD� GR�
3URFHVVR�3URGXWLYR�%iVLFR

3DUHFHU�
WpFQLFR

�� �� -DQ 'H]



��

�

$YDOLDU�H�DFRPSDQKDU�RV�5HODWyULRV�'HPRQVWUDWLYRV�
� 5'V�GH�H[HFXomR�GRV�SODQRV�GH�3'	,�GHFRUUHQWHV�
GD� /HL� GH� ,QIRUPiWLFD� H� GH� GLVSHQVD� GH� HWDSD� GR�
3URFHVVR�3URGXWLYR�%iVLFR

3URMHWR ��� �� -DQ 'H]

�
YDOLDU� H� DFRPSDQKDU� 5HODWyULRV� GH� 3UHVWDomR� GH�
&RQWDV�GH�3URJUDPDV�3ULRULWiULRV

3DUHFHU�
WpFQLFR

� �� -DQ 'H]

�
(ODERUDU� 5HODWyULRV� GH� $YDOLDomR� GH� 'HVHPSHQKR�
GH�,QVWLWXLo}HV�FUHGHQFLDGDV�QR�&$3'$

3DUHFHU�
WpFQLFR

�� �� -DQ 'H]

,QGLFDGRU�GH�'HVHPSHQKR

1RPH� 3HUFHQWXDO�GH�GHVHPSHQKR�GD�DomR�
'HVFULomR�0HGLU�R�SHUFHQWXDO�GH�HWDSDV�SODQHMDGDV�
)yUPXOD���(�������,30������(�������,30������(�������,30��
2QGH��(���(��H�(��FRUUHVSRQGHP�DR�SHUFHQWXDO�GH�UHDOL]DomR�GH�FDGD�HWDSD�GH�H[HFXomR�UHVSHFWLYDPHQWH��

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO
6XSHULQWHQGrQFLD

&*7(& 6$3

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH���&DUORV�5REHUWR 5DPDO������ H�PDLO��FDUORVUREHUWR#VXIUDPD�JRY�EU

6XEJHUHQWH��/HRSROGR�0RQWHQHJUR 5DPDO������ H�PDLO��OHRSROGR�PRQWHQHJUR#VXIUDPD�JRY�EU

3DUFHLURV

&$3'$�0&7,

2EVHUYDomR
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��� 021,725$5�352-(726�$*523(&8È5,26�(�2&83$d®(6�(0�)$6(�'(�
5(*8/$5,=$d­2

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD GR�33$�����������
����� � 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$�
352'87,9,'$'(�

2EMHWLYR�(VWUDWpJLFR�3(�
,,� � ,1&5(0(17$5� DV� DWLYLGDGHV� DJURSHFXiULDV�� IORUHVWDLV� H�
DJURLQGXVWULDLV�

ÈUHD�HVWUDWpJLFD�3(� 9,,,�� '(6(192/9,0(172�352'87,92

'LUHWUL]�(VWUDWpJLFD�

&RQWULEXLU� SDUD� R� GHVHQYROYLPHQWR� UHJLRQDO� D� SDUWLU� GH� QRYDV�PDWUL]HV�
GH� GHVHQYROYLPHQWR� HFRQ{PLFR� H� D� XWLOL]DomR� VXVWHQWiYHO� GH� UHFXUVRV�
SURGXWLYRV�� DVVHJXUDGDV� D� YLDELOLGDGH� HFRQ{PLFD� H� D� PHOKRULD� GD�
TXDOLGDGH�GH�YLGD�GDV�SRSXODo}HV�ORFDLV�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH���������������3URMHWR 2UoDPHQWR�5���1mR�2UoDPHQWiULD

-XVWLILFDWLYD�

$� DomR� VH� MXVWLILFD� SHOD� QHFHVVLGDGH� GH� JDUDQWLU� R� DFRPSDQKDPHQWR� GD�
LPSODQWDomR� GRV� SURMHWRV� DJURSHFXiULRV� DSURYDGRV� SHOR� &$6�� HP�
DWHQGLPHQWR� j� 5HVROXomR� Q�� ��������� GR� &$6�� DVVLP� FRPR� DYHULJXDU� R�
FXPSULPHQWR�GDV�FRQGLo}HV�OHJDLV�SDUD�ILQV�GH�UHJXODUL]DomR�IXQGLiULD�

2EMHWLYRV�(VSHFtILFRV�

$YDOLDU� LQ� ORFR� D� DWXDO� VLWXDomR� GH� LPSODQWDomR� H� FRQGXomR� GRV� 3URMHWRV�
$JURSHFXiULRV�$SURYDGRV�
3URSRU� PHGLGDV� D� VHUHP� DGRWDGDV� HP� VLWXDo}HV� GH� QmR� LPSODQWDomR� RX�
SDUDOLVDomR�GDV�DWLYLGDGHV�GRV�SURMHWRV�
,GHQWLILFDU�SURMHWRV�DEDQGRQDGRV�
,GHQWLILFDU�SURMHWRV�HIHWLYDPHQWH�LPSODQWDGRV�
$YHULJXDU�D�SRVVLELOLGDGH�GH�UHJXODUL]DomR�GH�RFXSDo}HV�

3URGXWR� 3URMHWRV�DJURSHFXiULRV�H�RFXSDo}HV�PRQLWRUDGRV�

5HVXOWDGRV�(VSHUDGRV�
$FRPSDQKDU�D�H[HFXomR�H�FRQGXomR�GRV�SURMHWRV�DJURSHFXiULRV�DSURYDGRV�
SHOR� &$6�� H� SRVVLELOLWDU� D� VHTXrQFLD� GD� DQiOLVH� GH� VROLFLWDo}HV� GH�
UHJXODUL]DomR�IXQGLiULD�GH�ORWHV�RFXSDGRV�QR�'$6�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� 0(/+25,$� '$� 352'87,9,'$'(��
&203(7,7,9,'$'(�(�'2�$0%,(17(�'(�1(*Ï&,26��

1DWXUH]D�GD�'HVSHVD�

�����&RUUHQWH� �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
5HDOL]DU� RV� VHUYLoRV� GH� FDPSR� H� HODERUDU� RV�
UHODWyULRV�GH�YLVWRULD

5HODWyULR�
GH

9LVWRULD
��� ��� -DQ 'H]

,QGLFDGRU�GH�'HVHPSHQKR
8QLGDGH�GH�0HGLGD����
2�TXH�SUHWHQGH�PHGLU��'HVHPSHQKR�GD�DomR�
ËQGLFH�GH�UHIHUrQFLD��,3(�
)yUPXOD��
'HVHPSHQKR�GD�$omR� ��Q���GH�UHODWyULRV�H[HFXWDGRV [����

Q��GH�UHODWyULRV�SUHYLVWR

$JHQWHV�5HVSRQViYHLV



��

&RRUGHQDomR�*HUDO
6XSHULQWHQGrQFLD

&*3$* 635

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH��� 1XQHV�0DJDOKmHV 5DPDO������ H�PDLO��VLGQHL�PDJDOKDHV#VXIUDPD�JRY�EU

6XEJHUHQWH�� -RmR�/XFDV�9LHLUD 5DPDO������ H�PDLO���MRDR�YLHLUD#VXIUDPD�JRY�EU

3DUFHLURV

2EVHUYDomR
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����5($/,=$5�5(*8/$5,=$d­2�)81',È5,$�'(�/27(6�2&83$'26

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$�
352'87,9,'$'(�

2EMHWLYR�(VWUDWpJLFR�3(�
,,� � ,1&5(0(17$5� DV� DWLYLGDGHV� DJURSHFXiULDV�� IORUHVWDLV� H�
DJURLQGXVWULDLV�

ÈUHD�HVWUDWpJLFD�3(� 9,,,�� '(6(192/9,0(172�352'87,92

'LUHWUL]�(VWUDWpJLFD�

&RQWULEXLU� SDUD� R� GHVHQYROYLPHQWR� UHJLRQDO� D� SDUWLU� GH� QRYDV�
PDWUL]HV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�H�D�XWLOL]DomR�VXVWHQWiYHO�
GH� UHFXUVRV� SURGXWLYRV�� DVVHJXUDGDV� D� YLDELOLGDGH� HFRQ{PLFD� H� D�
PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GDV�SRSXODo}HV�ORFDLV

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH���������������3URMHWR 2UoDPHQWR�5���1mR�2UoDPHQWiULD

-XVWLILFDWLYD�

&RP� D� DSURYDomR� GD� 5HVROXomR� Q�� ��������� WHQGR� FRPR� EDVH� D� /HL� Q��
�������������D�6XIUDPD�SDVVRX�D�WHU�D�DWULEXLomR�GH�UHDOL]DU�D�UHJXODUL]DomR�
IXQGLiULD� GH� RFXSDo}HV� QR� '$6�� DWLYLGDGH� TXH� YHP� VHQGR� UHDOL]DGD�
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7RGD� HQWUDGD� GH� PHUFDGRULD� HVWUDQJHLUD� LQFHQWLYDGD� QD� =RQD� )UDQFD� GH�
0DQDXV�� ÈUHDV� GH� /LYUH� &RPpUFLR� H� $PD]{QLD� 2FLGHQWDO� ILFD� VXMHLWD� DR�
FRQWUROH� GD� 68)5$0$�� UHVSHLWDGD� D� FRPSHWrQFLD� OHJDO� DWULEXtGD� j�
ILVFDOL]DomR� DGXDQHLUD� H� GH� UHQGDV� LQWHUQDV� GR�0LQLVWpULR� GD� )D]HQGD�� $�
DomR� YLVD� GDU� FXPSULPHQWR� j� OHJLVODomR� GH� FRQFHVVmR� GH� LQFHQWLYRV�
DSOLFDGRV� jV� iUHDV� GH� DWXDomR� GD� $XWDUTXLD�� UHODFLRQDGDV� DR� FRQWUROH� GH�
PHUFDGRULD�LPSRUWDGD�

2EMHWLYRV�(VSHFtILFRV�
0DQWHU� R� FRQWUROH� HIHWLYR�� YLD� PHLR� HOHWU{QLFR�� GR� UHJLVWUR� GH� WRGDV� DV�
PHUFDGRULDV� LPSRUWDGDV� EHQHILFLDGDV� FRP� LQFHQWLYRV� ILVFDLV� DGPLQLVWUDGRV�
SHOD�68)5$0$��SDUD�LQG~VWULDV��FRPpUFLR�H�VHUYLoRV�

3URGXWR� &RQWUROH�GRV�UHJLVWURV�GH�PHUFDGRULDV�LPSRUWDGDV�LQFHQWLYDGDV�UHDOL]DGR�

5HVXOWDGRV�(VSHUDGRV�
)RUWDOHFHU�R� FRQWUROH� HIHWLYR� SDUD� FRQFHVVmR� GRV� LQFHQWLYRV� ILVFDLV� TXDQGR�
GD�DTXLVLomR�GH�PHUFDGRULDV HVWUDQJHLUDV�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� 0(/+25,$� '$� 352'87,9,'$'(��
&203(7,7,9,'$'(�(�'2�$0%,(17(�'(�1(*Ï&,26��

1DWXUH]D�GD�'HVSHVD�

�����&RUUHQWH� �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
0RQLWRUDPHQWR� GRV� VHUYLoRV� GH SHGLGRV� GH�
OLFHQFLDPHQWR�GH�LPSRUWDo}HV�VROLFLWDGDV

5HODWyULR �� ��� -DQ 'H]

,QGLFDGRU�GH�'HVHPSHQKR
'HVFULomR��'HPRQVWUDU�D�SURGXWLYLGDGH�QR�DWHQGLPHQWR�GDV�VROLFLWDo}HV�GH�SHGLGRV�GH�OLFHQFLDPHQWR�GH�
LPSRUWDo}HV�� FRQVLGHUDQGR� R� SUD]R� HVWLSXODGR� QR� DUW�� ��� GD� /HL� GR� 3URFHVVR� $GPLQLVWUDWLYR� �/HL� Q��
������������R�TXDQWLWDWLYR�GH�SURWRFRORV�DQDOLVDGRV�VREUH�R�XQLYHUVR�GH�SURWRFRORV�JHUDGRV��
)yUPXOD��,QGLFDGRU�GH�VROLFLWDomR GH�&DGDVWUR� ��Ȉ�ǻ65�1���
2QGH�
6� �HQWUDGD�GH�VROLFLWDomR�GH�3/,��H[SUHVVR�HP�GDWD�KRUD�
5� �UHVSRVWD�D�VROLFLWDomR�GH�3/,��H[SUHVVR�HP�GDWD�KRUD�
1� �Q~PHUR�GH�HYHQWRV
ǻ65 �GLIHUHQoD�H[SUHVVD�HP�GDWD�KRUD��HQWUH�D�HQWUDGD�GH�VROLFLWDomR�H�VXD�UHVSRVWD
�  �SUD]R�HP�GLDV�HVWLSXODGRV�QR�DUW�����GD�/HL�Q������������



��


�HVWH�UHODWyULR�GHYHUi�FRQWHU�D�FROXQD�UHSUHVHQWDWLYD�GD�XQLGDGH�6�H�5��EHP�FRPR�D�TXDQWLGDGH�GH�HYHQWRV�
PHQVDLV�

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO
6XSHULQWHQGrQFLD

&*0(& 6$2

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� ËFDUR�6HYDOKR� 5DPDO����������� H�PDLO�� LFDUR�VHYDOKR�#VXIUDPD�JRY�EU

6XEJHUHQWH�� (OLQH�'LDV 5DPDO����������� H�PDLO�� HOLQH�GLDV#VXIUDPD�JRY�EU

3DUFHLURV

2EVHUYDomR
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$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 352*5$0$� '(� *(67­2� (� 0$187(1d­2� '2�
0,1,67e5,2�'$�(&2120,$

2EMHWLYR�(VWUDWpJLFR�3(� ,,� � ,1&5(0(17$5� DV� DWLYLGDGHV� DJURSHFXiULDV�� IORUHVWDLV� H�
RLQGXVWULDLV��

ÈUHD�HVWUDWpJLFD�3(� ,,,�� /2*Ë67,&$

'LUHWUL]�(VWUDWpJLFD�

(VWLPXODU� H� DSRLDU� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD� SDUD� R�
GHVHQYROYLPHQWR� GH� SURMHWRV� QRV� VHWRUHV� LQGXVWULDO�� FRPHUFLDO�� GH�
VHUYLoRV�H�GR�DJURQHJyFLR��YLDELOL]DQGR�R�IRUWDOHFLPHQWR�GD�=RQD�)UDQFD�
GH�0DQDXV�H�GDV�ÈUHDV�GH�/LYUH�&RPpUFLR�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH���������������3URMHWR 2UoDPHQWR�5���1mR�2UoDPHQWiULD

-XVWLILFDWLYD�

1HFHVVLGDGH�GH�DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GRV�7HUPRV�GH�&RQYrQLR�Q��
���������� FHOHEUDGR� FRP� R� (VWDGR� GH� 5RQG{QLD�� R� TXDO� REMHWLYD� D�
³&RQVWUXomR� GR� )HLUmR� GR� 3URGXWRU� 5XUDO� QR� 'LVWULWR� GH� 7ULXQIR�� QR�
0XQLFtSLR� GH� &DQGHLDV� GR� -DPDUL�52�� H� Q�� ���������� FHOHEUDGR� FRP� R�
(VWDGR�GH�5RUDLPD��R�TXDO�REMHWLYD�D�3DYLPHQWDomR�GR�'LVWULWR�,QGXVWULDO�QD�
FLGDGH�GH�%RD�9LVWD�55�

2EMHWLYRV�(VSHFtILFRV�
5HDOL]DU� D� ILVFDOL]DomR� GD� H[HFXomR� ItVLFD� H� ILQDQFHLUD� GRV� &RQYrQLRV� Q��
���������H����������H�UHSRUWDU�j�JHVWmR�GD�DXWDUTXLD�R�HVWiJLR�GH�PHQVDO�GH�
H[HFXomR�GDV�REUDV�

3URGXWR� &RQYrQLRV�PRQLWRUDGRV�

5HVXOWDGRV�(VSHUDGRV�

)LHO� FXPSULPHQWR� GDV� REULJDo}HV� GH� ILVFDOL]DomR� LPSRVWDV� QR� kPELWR� GRV�
7HUPRV�GH�&RQYrQLR�Q�����������H�����������FHOHEUDGR�SHOD�6XIUDPD�FRP�
RV� (VWDGRV� GH� 5RQG{QLD� H� 5RUDLPD�� UHVSHFWLYDPHQWH�� &RQIRUPLGDGH� QD�
H[HFXomR�GR�SURMHWR�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� 0(/+25,$� '$� 352'87,9,'$'(��
&203(7,7,9,'$'(�(�'2�$0%,(17(�'(�1(*Ï&,26��

1DWXUH]D�GD�'HVSHVD�

��[���&RUUHQWH� �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

� 5HDOL]DU�)LVFDOL]Do}HV�GH�&DPSR�jV�IUHQWHV�GH�REUD
9LVLWD�GH�
FDPSR

� �� -DQ 'H]

� $QDOLVDU�R�3URMHWR�([HFXWLYR 3DUHFHU � �� MDQ 'H]

� (PLWLU�5HODWyULRV�0HQVDLV�GH�PRQLWRUDPHQWR 5HODWyULR �� �� -DQ 'H]

� (ODERUDU�5HODWyULR�)LQDO�GH�0RQLWRUDPHQWR� 5HODWyULR � �� -DQ 'H]

,QGLFDGRU�GH�'HVHPSHQKR
1RPH� 3HUFHQWXDO�GH�GHVHPSHQKR�GD�DomR�
'HVFULomR�0HGLU�R�SHUFHQWXDO�HQWUH�DV�HWDSDV�FXPSULGDV�H�DV�HWDSDV�SODQHMDGDV�
)yUPXOD���(�������,30������(�������,30������(�������,30������(�������,30��
2QGH�� (��� (��� (�� H� (�� FRUUHVSRQGHP� DR� SHUFHQWXDO� GH� UHDOL]DomR� GH� FDGD� HWDSD� GH� H[HFXomR�
UHVSHFWLYDPHQWH�

$JHQWHV�5HVSRQViYHLV
&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*'(5 6$3
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5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� 9LWRU�/RSHV 5DPDO������ H�PDLO�� YLWRU�ORSHV #VXIUDPD�JRY�EU

6XEJHUHQWH�� 6DFKD�0DGXUR 5DPDO������ H�PDLO�� VDFKD�PDGXUR#VXIUDPD�JRY�EU

3DUFHLURV

*RYHUQRV�GRV�(VWDGRV�GH�5RQG{QLD�H�GH�5RUDLPD

2EVHUYDomR
2�UHFXUVR�XWLOL]DGR�p�SDUD�FREULU�DV�GHVSHVDV�FRP�GLiULDV�H�SDVVDJHQV��/RJR�R�VDLUi�GR�SURJUDPD��*HVWmR�H�
0DQXWHQomR�GR�3RGHU�([HFXWLYR�
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$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 352*5$0$� '(� *(67­2� (� 0$187(1d­2� '2� 0,1,67e5,2�
'$�(&2120,$

2EMHWLYR�(VWUDWpJLFR�3(� ,,�� ,1&5(0(17$5�DV�DWLYLGDGHV�DJURSHFXiULDV��IORUHVWDLV�H�DJURLQGXVWULDLV�

ÈUHD�HVWUDWpJLFD�3(� ,,,�± /2*Ë67,&$

'LUHWUL]�(VWUDWpJLFD�

(VWLPXODU�H�DSRLDU� LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�R�GHVHQYROYLPHQWR�GH�
SURMHWRV� QRV� VHWRUHV� LQGXVWULDO�� FRPHUFLDO�� GH� VHUYLoRV� H� GR� DJURQHJyFLR��
YLDELOL]DQGR�R�IRUWDOHFLPHQWR�GD�=RQD�)UDQFD�GH�0DQDXV�H�GDV�ÈUHDV�GH�/LYUH�
&RPpUFLR�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;�� $WLYLGDGH���������������3URMHWR 2UoDPHQWR�� 5� ��������

-XVWLILFDWLYD�

&XPSULU� UHFRPHQGDomR� GRV� yUJmRV� GH� FRQWUROH� QR� VHQWLGR� GH� DYDOLDU� D�
RSHUDFLRQDOLGDGH� GRV� SURMHWRV� HP� WHUPRV� GH� YDULiYHLV� VRFLRHFRQ{PLFDV� GH�
SURGXWLYLGDGH�� JHUDomR� GH� HPSUHJR� H� UHQGD H� VXD� GLVWULEXLomR�� GHQWUH� RXWUDV��
LPSDFWDQWHV� QD� SURPRomR� GR� GHVHQYROYLPHQWR� UHJLRQDO� VXVWHQWiYHO�� 7DO� SURFHVVR�
FRPSUHHQGH�YLVLWDV�jV�ORFDOLGDGHV�EHQHILFLDGDV��RFDVLmR�HP�TXH�HTXLSH�WpFQLFD�WHP�
SRU�REMHWLYR�R�OHYDQWDPHQWR�GH�LQIRUPDo}HV��DWUDYpV�GD�DSOLFDomR�GH�TXHVWLRQiULRV��
HQWUHYLVWDV�H�UHJLVWURV�IRWRJUiILFRV��SDUD�SRVVLELOLWDU�R�OHYDQWDPHQWR�GRV�UHVXOWDGRV�
H� LPSDFWRV� JHUDGRV� j� FRPXQLGDGH�� FRPSDUDQGR� RV� UHVXOWDGRV� REWLGRV� FRP� RV�
REMHWLYRV�SURSRVWRV�QR�&RQYrQLR�

2EMHWLYRV�(VSHFtILFRV�

$SULPRUDU�RV�PHFDQLVPRV�GH�FRQWUROH�GDV�WUDQVIHUrQFLDV�YROXQWiULDV�GH�UHFXUVRV�
*HUDU�LQIRUPDo}HV�HVWUDWpJLFDV�SDUD�QRYRV�SURMHWRV�
$WHQGHU�DV�UHFRPHQGDo}HV�GRV�yUJmRV�GH�FRQWUROH�
$FRPSDQKDU�D�RSHUDFLRQDOLGDGH�GRV�SURMHWRV�GH�IRUPD�WUDQVSDUHQWH�

3URGXWR� $YDOLDomR�VRFLRHFRQ{PLFD�GH�FRQYrQLRV�UHDOL]DGD�

5HVXOWDGRV�(VSHUDGRV�
$YDOLDU� RV� UHVXOWDGRV� VRFLRHFRQ{PLFRV� GDV� WUDQVIHUrQFLDV� YROXQWiULDV� GH� UHFXUVRV�
SDUD�DX[LOLDU�R�SURFHVVR�GHFLVyULR�GD�JHVWmR�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� 0(/+25,$� '$� 352'87,9,'$'(��
&203(7,7,9,'$'(�(�'2�$0%,(17(�'(�1(*Ï&,26��

1DWXUH]D�GD�'HVSHVD�

��[ ��&RUUHQWH� �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

� (ODERUDU�3ODQR�$QXDO�GH�$YDOLDo}HV 3ODQR � �� -DQ 'H]

� 5HDOL]DU�$YDOLDomR�6RFLRHFRQ{PLFD�GH�&RQYrQLRV $YDOLDomR � �� 0DU 1RY

�
(ODERUDU� 5HODWyULR� $QXDO� GH� $YDOLDomR� 6RFLRHFRQ{PLFD�
GH�&RQYrQLRV 5HODWyULR � �� 1RY 'H]

,QGLFDGRU�GH�'HVHPSHQKR

1RPH� 3HUFHQWXDO�GH�GHVHPSHQKR�GD�DomR�
'HVFULomR�0HGLU�R�SHUFHQWXDO�HQWUH�DV�HWDSDV�FXPSULGDV�H�DV�HWDSDV�SODQHMDGDV�
)yUPXOD���(�������,30������(�������,30������(�������,30���
2QGH��(���(��H�(��FRUUHVSRQGHP�DR�SHUFHQWXDO�GH�UHDOL]DomR�GH�FDGD�HWDSD�GH�H[HFXomR�UHVSHFWLYDPHQWH�

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO
6XSHULQWHQGrQFLD
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5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� 9LWRU�/RSHV 5DPDO� ���� H�PDLO�� YLWRU�ORSHV #VXIUDPD�JRY�EU

6XEJHUHQWH�� ,JRU�%DKLD�&RVWD 5DPDO������ H�PDLO LJRU�FRVWD #VXIUDPD�JRY�EU

3DUFHLURV

2EVHUYDomR
2�UHFXUVR�XWLOL]DGR�p�SDUD�FREULU�DV�GHVSHVDV�FRP�GLiULDV�H�SDVVDJHQV��/RJR�R�VDLUi�GR�SURJUDPD��*HVWmR�H�
0DQXWHQomR�GR�3RGHU�([HFXWLYR�
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$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 352*5$0$� '(� *(67­2� (� 0$187(1d­2� '2�
0,1,67e5,2�'$�(&2120,$

2EMHWLYR�(VWUDWpJLFR�3(� ,,� � ,1&5(0(17$5� DV� DWLYLGDGHV� DJURSHFXiULDV�� IORUHVWDLV� H�
DJURLQGXVWULDLV�

ÈUHD�HVWUDWpJLFD�3(� 9,,,�± '(6(192/9,0(172�352'87,92

'LUHWUL]�(VWUDWpJLFD�

&RQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�UHJLRQDO�D�SDUWLU�GH�QRYDV�PDWUL]HV�GH�
GHVHQYROYLPHQWR� HFRQ{PLFR� H� D� XWLOL]DomR� VXVWHQWiYHO� GH� UHFXUVRV�
SURGXWLYRV�� DVVHJXUDGDV� D� YLDELOLGDGH� HFRQ{PLFD� H� D� PHOKRULD� GD�
TXDOLGDGH�GH�YLGD�GDV�SRSXODo}HV�ORFDLV

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH���������������3URMHWR 2UoDPHQWR��5�����������

-XVWLILFDWLYD�

&RQVLGHUDQGR�TXH�D�&*'(5��SRU�LQWHUPpGLR�GD�&$3'(��WHP�FRPR�DWXDomR�
UHJLPHQWDO� DSRLDU� Do}HV�� DUWLFXODU� FRP� yUJmRV� S~EOLFRV� H� SULYDGRV� GH�
IRPHQWR�� SHVTXLVD�� H[WHQVmR�� HQVLQR� H� SURJUDPDV� H� SURMHWRV� GH� DWLYLGDGHV�
SURGXWLYDV� H� LQIUDHVWUXWXUD� TXH� FRQWULEXDP� SDUD� R� GHVHQYROYLPHQWR�
UHJLRQDO��9HULILFRX�VH�D�QHFHVVLGDGH�GH�GHVHQYROYHU�Do}HV�SDUD�HVWLPXODU�R�
GHVHQYROYLPHQWR� UHJLRQDO� SRU� PHLR� GR� IRUWDOHFLPHQWR� GRV� QtYHLV� GH�
FRPSHWLWLYLGDGH� H� GLIHUHQFLDomR� GH� PHUFDGR� GRV� SURGXWRV� WLSLFDPHQWH�
UHJLRQDLV�� $VVLP�� HVWLPXODU� D� XWLOL]DomR� GDV� HVWUDWpJLDV� GH� ,QGLFDomR�
*HRJUiILFD� H� 5HJLVWUR� GH�0DUFDV� &ROHWLYDV� FRPR� IRUPD� GH� DJUHJDomR� GH�
YDORU� GH� PHUFDGR� H� GLIHUHQFLDO� FRPSHWLWLYR� GRV� SURGXWRV� FRP�
SUHSRQGHUkQFLD� GH� PDWpULD� SULPD� UHJLRQDO� YDL� DR� HQFRQWUR� GD� GLUHWUL]� GR�
0LQLVWpULR�GD�(FRQRPLD�QR�VHQWLGR�GH�GLPLQXLU�D�GHSHQGrQFLD�GD�HFRQRPLD�
ORFDO� HP� UHODomR� DRV� LQFHQWLYRV� ILVFDLV�� 3RUWDQWR�� D� &*'(5� VH� SURS}H�
HVWLPXODU� H� GLYXOJDU� D� LPSRUWkQFLD� GD� ,*� H� HVWUDWpJLDV� FRQJrQHUHV� SDUD�
HVWDEHOHFHU� GLIHUHQFLDO� FRPSHWLWLYR� DRV� SURGXWRV� UHJLRQDLV�� H� DVVLP� VRPDU�
FRP� RV� HVIRUoRV� jV� Do}HV� GH DGHQVDPHQWR� GH� FDGHLDV� SURGXWLYDV� ORFDLV�
RULHQWDGDV� D� YDORUL]DomR� HFRQ{PLFD� GRV� SURGXWRV� FRP� SUHSRQGHUkQFLD� GH�
PDWpULD�SULPD�UHJLRQDO�

2EMHWLYRV�(VSHFtILFRV�

3URVSHFWDU�FDGHLDV�SURGXWLYDV�GH�LQWHUHVVH�SDUD�REWHQomR�GH�,*�
6HQVLELOL]DU�H�GLVVHPLQDU�D�LPSRUWDomR�GD�REWHQomR�GD�,*��
3URPRYHU� LQWHUORFXomR� LQVWLWXFLRQDO�FRP�RXWUDV� LQVWLWXLo}HV�SUHFXUVRUDV�GR�
WHPD�,QGLFDo}HV�*HRJUiILFDV�QD�iUHD�GH�DWXDomR�GD�6XIUDPD�
(VWLPXODU� QR� PtQLPR� �� FDGHLDV� SURGXWLYDV� RULHQWDGDV� DR� XVR� GD� PDWpULD�
SULPD�UHJLRQDO�D�SDUWLU�GD�XWLOL]DomR�GD�IHUUDPHQWD�GH�LQGLFDomR�JHRJUiILFD�

3URGXWR�
8WLOL]DomR� GH� HVWUDWpJLDV� GH� LQGLFDomR� JHRJUiILFD� H� UHJLVWUR� GH� PDUFDV�
FROHWLYDV�HVWLPXODGDV��

5HVXOWDGRV�(VSHUDGRV�

0DSHDPHQWR� LQLFLDO� GH� FDGHLDV� SURGXWLYDV� FRP� SRWHQFLDO� GH� XWLOL]DomR� GH
,*
V�� FRP� EDVH� HP� XP� HVWXGR� GH� SURVSHFomR� QRV� FLQFR� HVWDGRV� TXH� HVWmR�
VREUH�iUHD�GH�LQIOXrQFLD�GD�$XWDUTXLD��XPD�&DGHLD�3URGXWLYD�SRU�(VWDGR���
� 6HQVLELOL]DU��SRU�PHLR�GH�UHXQL}HV�H�HYHQWRV�����GXDV��FDGHLDV�SURGXWLYDV�GR�
EHQHItFLR�TXH�SRGH�VHU�JHUDGR�SHOD�FHUWLILFDomR�GD�,QGLFDomR�*HRJUiILFD�
� ,QVHULU�D�6XIUDPD�QR�)yUXP�$PD]RQHQVH�GH�,QGLFDomR�*HRJUiILFD�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� 0(/+25,$� '$� 352'87,9,'$'(�� 1DWXUH]D�GD�'HVSHVD�
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&203(7,7,9,'$'(�(�'2�$0%,(17(�'(�1(*Ï&,26�� ��[���&RUUHQWH� �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
(ODERUDU� OHYDQWDPHQWR� GDV� &DGHLDV� 3URGXWLYDV�
FRPSDWtYHLV�FRP�DV�UHJUDV�GH�LQGLFDomR�JHRJUiILFD

5HODWyULR � �� -DQ -XQ

�

3DUWLFLSDU� HP� (YHQWR� 1DFLRQDO� VREUH� ,QGLFDo}HV�
*HRJUiILFDV� FRP� R� REMHWLYR� GH� UHDOL]DU� QHWZRUNLQJ�
FRP� yUJmRV� TXH� ID]HP� D� UHJXODomR� FRPR� R� ,13,� H�
0$3$� DVVLP� FRPR� DPSOLDU� FRQKHFLPHQWRV� QD� iUHD�
HVSHFtILFD�

(YHQWR � �� -XQ� $JR

� 5HDOL]DU�HYHQWRV�GH�6HQVLELOL]DomR�QD�68)5$0$ (YHQWR � �� -XQ 1RY

� (ODERUDU�5HODWyULR�GR�(YHQWR 5HODWyULR � �� 2XW 1RY

�
(ODERUDU� 5HODWyULR� $QXDO� GH� IRPHQWR� DV� ,QGLFDo}HV�
*HRJUiILFDV�QD�$PD]{QLD�2FLGHQWDO�H�$PDSi�

5HODWyULR � �� 1RY 'H]

,QGLFDGRU�GH�'HVHPSHQKR
1RPH� 3HUFHQWXDO�GH�GHVHPSHQKR�GD�DomR�
'HVFULomR�0HGLU�R�SHUFHQWXDO�GH�H[HFXomR�GD�DomRV�
)yUPXOD��>�(�������,30������(�������,30�� ���(�������,30������(��������,30��@����(��������,30��@�
;���������������
2QGH�� (��� (��� (��� (�� H� (� FRUUHVSRQGHP� DR� SHUFHQWXDO� GH� UHDOL]DomR� GH� FDGD� HWDSD� GH� H[HFXomR�
UHVSHFWLYDPHQWH�

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*'(5 6$3

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� 9LWRU�/RSHV 5DPDO������ H�PDLO�� YLWRU�ORSHV #VXIUDPD�JRY�EU

6XEJHUHQWH�� ,JRU�%DKLD�&RVWD�� 5DPDO������ H�PDLO LJRU�FRVWD�#VXIUDPD�JRY�EU

3DUFHLURV

2EVHUYDomR
2�UHFXUVR�XWLOL]DGR�p�SDUD�FREULU�DV�GHVSHVDV�FRP�GLiULDV�H�SDVVDJHQV��/RJR�R�VDLUi�GR�SURJUDPD��*HVWmR H�
0DQXWHQomR�GR�3RGHU�([HFXWLYR�
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$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$�
352'87,9,'$'(

2EMHWLYR�(VWUDWpJLFR�3(�

,�� 3RWHQFLDOL]DU�R�3ROR�,QGXVWULDO�GH�0DQDXV�� 3,0�
,,�� ,QFUHPHQWDU�DV�$WLYLGDGHV�DJURSHFXiULDV��IORUHVWDLV�H�DJURLQGXVWULDLV�
,,,�� )RUWDOHFHU�DV�DWLYLGDGHV�GH�VHUYLoRV�H�GR�FRPpUFLR�GH�PHUFDGRULDV�
9�� $X[LOLDU�QD�DWUDomR�GH�LQYHVWLGRUHV�QDFLRQDLV�H�HVWUDQJHLURV�H�DSRLDU�
R�HPSUHHQGHGRULVPR�ORFDO

ÈUHD�HVWUDWpJLFD�3(� 9,,,�± '(6(192/9,0(172�352'87,92

'LUHWUL]�(VWUDWpJLFD�

&RQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�UHJLRQDO�D�SDUWLU�GH�QRYDV�PDWUL]HV�GH�
GHVHQYROYLPHQWR� HFRQ{PLFR� H� D� XWLOL]DomR� VXVWHQWiYHO� GH� UHFXUVRV�
SURGXWLYRV�� DVVHJXUDGDV� D� YLDELOLGDGH� HFRQ{PLFD� H� D� PHOKRULD� GD�
TXDOLGDGH�GH�YLGD�GDV�SRSXODo}HV�ORFDLV�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH���������������3URMHWR 2UoDPHQWR��5�����������

-XVWLILFDWLYD�
1HFHVVLGDGH�GH�DWHQGLPHQWR�DR�GLVSRVWR�QR����7HUPR�$GLWLYR�GR�&RQYrQLR�
Q�� �������� FHOHEUDGR� HQWUH� 6XIUDPD� H� D� )XQGDomR� ,QVWLWXWR� %UDVLOHLUR� GH�
*HRJUDILD�H�(VWDWtVWLFD�± ,%*(�

2EMHWLYRV (VSHFtILFRV�
$SULPRUDU�D�DSOLFDomR�GD�PHWRGRORJLD�GDV�&RQWDV�5HJLRQDLV�SDUD�RV�(VWDGRV�
GD�$PD]{QLD�2FLGHQWDO�H�$PDSi�
$FRPSDQKDU�D�PHWRGRORJLD�GR�3,%�0XQLFLSDO�

3URGXWR�
$SRLR� DR� DSHUIHLoRDPHQWR� GR� FiOFXOR� GDV� FRQWDV� UHJLRQDLV� GD� $PD]{QLD�
2FLGHQWDO�H�$PDSi�UHDOL]DGR�

5HVXOWDGRV�(VSHUDGRV�
,QIRUPDo}HV� HFRQ{PLFDV� TXH� SHUPLWDP� DYDOLDU� D� HFRQRPLD� UHJLRQDO� H�
LPSOHPHQWDU�SROtWLFDV�S~EOLFDV�SDUD R�VHX�GHVHQYROYLPHQWR�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� 0(/+25,$� '$� 352'87,9,'$'(��
&203(7,7,9,'$'(�(�'2�$0%,(17(�'(�1(*Ï&,26��

1DWXUH]D�GD�'HVSHVD�

��[���&RUUHQWH� �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
3DUWLFLSDU� GR� (QFRQWUR� GH� &RQWDV� 5HJLRQDLV� H� 3,%�
0XQLFLSDO�GR�%UDVLO

(QFRQWUR � �� 0DL 'H]

� 5HODWyULR�ILQDO 5HODWyULR � �� -XQ 'H]

,QGLFDGRU�GH�'HVHPSHQKR

1RPH� 3HUFHQWXDO�GH�GHVHPSHQKR�GD�DomR�
'HVFULomR�0HGLU�R�SHUFHQWXDO�GH�H[HFXomR�GD�DomR�
)yUPXOD��>��(�������,30������(�������,30����@�
2QGH��(� H�(���(� FRUUHVSRQGHP�DR�SHUFHQWXDO�GH�UHDOL]DomR�GD� FDGD�HWDSD�GH�H[HFXomR�UHVSHFWLYDPHQWH�

$JHQWHV�5HVSRQViYHLV
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&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&2*(& 683(5

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� 'DYH�0FOLDQ�$OYHV�GD�6LOYD 5DPDO������ H�PDLO�� GDYH�VLOYD #VXIUDPD�JRY�EU

6XEJHUHQWH��0DWKHXV�$VVLV�GRV�6DQWRV�9D] 5DPDO������ H�PDLO 0DWKHXV�YD] #VXIUDPD�JRY�EU

3DUFHLURV

,%*(��$1,3(6�H�(TXLSHV�GDV�&RQWDV�5HJLRQDLV�GRV�(VWDGRV�GD�5HJLmR�1RUWH�

2EVHUYDomR
$� $omR� VHUi� GHVHQYROYLGD� GLUHWDPHQWH� SHOD� 68)5$0$�� HP� SDUFHULD� FRP� R� ,QVWLWXWR� %UDVLOHLUR� GH�
*HRJUDILD�H�(VWDWtVWLFD��,%*(��SRU�PHLR�GD�SDUWLFLSDomR�GRV�WpFQLFRV�GD�68)5$0$�HP�GLYHUVRV�HYHQWRV�
GH� FDSDFLWDomR� WpFQLFD� YLVDQGR� j� FRQVWUXomR� GDV� &RQWDV� 5HJLRQDLV� $QXDLV�� 3URGXWR� ,QWHUQR� %UXWR�
0XQLFLSDO� H� D� &RQVWUXomR� GH� LQGLFDGRUHV� DSOLFDGRV� DR� 3ODQHMDPHQWR� PHGLDQWH� R� DSHUIHLoRDPHQWR� GD�
PHWRGRORJLD�
2�UHFXUVR�XWLOL]DGR�p�SDUD�FREULU�DV�GHVSHVDV�FRP�GLiULDV�H�SDVVDJHQV��/RJR�R�VDLUi�GR�SURJUDPD��*HVWmR�H�
0DQXWHQomR�GR�3RGHU�([HFXWLYR�
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1$�È5($�'(�-85,6',d­2�'$�68)5$0$

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 0(/+25,$� '2� $0%,(17( '(� 1(*Ï&,26� (� '$�
352'87,9,'$'(

2EMHWLYR�(VWUDWpJLFR�3(�

,,,� � )257$/(&(5� DV� DWLYLGDGHV� GH� VHUYLoRV� H� GR� FRPpUFLR� GH�
PHUFDGRULDV�
9� � $75$,5� LQYHVWLGRUHV� QDFLRQDLV� H� HVWUDQJHLURV� H� DSRLDU� R�
HPSUHHQGHGRULVPR�ORFDO�
9,,,� � ,'(17,),&$5�H�HVWLPXODU� LQYHVWLPHQWRV�HP� LQIUDHVWUXWXUD�SHORV�
VHWRUHV�S~EOLFR�H�SULYDGR�

ÈUHD�HVWUDWpJLFD�3(� 9�± $75$d­2�'(�,19(67,0(172�

'LUHWUL]�(VWUDWpJLFD�
$WUDLU� LQYHVWLPHQWRV� GH� IRUPD� D� FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR�
HFRQ{PLFR�UHJLRQDO��

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH���������������3URMHWR 2UoDPHQWR��5�����������

-XVWLILFDWLYD�

$� DomR� EXVFD� DWHQGHU� DR� GLVSRVWR� QR� 'HFUHWR� Q��� ������� GH� ��� GH�
GH]HPEUR�������QD�3RUWDULD�Q�������GH����GH�DEULO�GH������GR�0LQLVWpULR�GR�
7XULVPR�H�QR�'HFUHWR�(VWDGXDO�Q�����������GH�������������$�DomR�HVWi�HP�
VLQWRQLD�FRP�R�3ODQR�(VWUDWpJLFR�GD�6XIUDPD�YLJHQWH�GD�DXWDUTXLD�H�ID]�SDUWH�
GDV� DWULEXLo}HV� GD� 68)5$0$� HP� SURPRYHU� R� GHVHQYROYLPHQWR� UHJLRQDO��
VHQGR�UHOHYDQWH�SDUD�D�JHUDomR�GH�HPSUHJR�H�UHQGD�QD�UHJLmR��FRQVLGHUDQGR�
VH�R�7XULVPR�FRPR�XP�LPSRUWDQWH�YHWRU�GH�GHVHQYROYLPHQWR�GD�$PD]{QLD��
HP� FRPSOHPHQWDULHGDGH� j� GLQkPLFD� HFRQ{PLFD� GR� 3ROR� ,QGXVWULDO� GH�
0DQDXV

2EMHWLYRV�(VSHFtILFRV�

3DUWLFLSDU�GH�IyUXQV�QDFLRQDLV�H�UHJLRQDLV�GH�7XULVPR��WDLV�FRPR�R�&RQVHOKR�
1DFLRQDO�GH�7XULVPR��&kPDUD�6HWRULDO�GH�7XULVPR�GR�$PD]RQDV��H�DLQGD�R�
&RQVHOKR�0XQLFLSDO� GH�7XULVPR�GH�0DQDXV�� H� D�5HGH� GR�2EVHUYDWyULR� GH�
7XULVPR�GD�8($��2EVHUYDWXU�8($���H�TXDOLILFDomR�QD�iUHD�FRPR�IRUPD�GH�
FRQWULEXLU� SDUD� R� IRUWDOHFLPHQWR� GDV� DWLYLGDGHV� WXUtVWLFDV� QD� iUHD� GH�
MXULVGLomR�GD�68)5$0$�
(ODERUDU� HVWXGRV� TXH� FRQWULEXDP� SDUD� R� IRUWDOHFLPHQWR� GD� SROtWLFD� GH�
WXULVPR��
5HDOL]DU� HVWXGRV� SDUD� D� LGHQWLILFDomR� H� IRUWDOHFLPHQWR� GH� SURGXWRV� RX�
URWHLURV�WXUtVWLFRV�D�VHUHP�GHVHQYROYLGRV�QD�UHJLmR�

3URGXWR�
$o}HV� GH� HVWUXWXUDomR� GDV� DWLYLGDGHV� WXUtVWLFDV� QD� iUHD� GH� MXULVGLomR� GD�
6XIUDPD�DSRLDGDV

5HVXOWDGRV�(VSHUDGRV�

7RUQDU�PDLV� HIHWLYD� D� SDUWLFLSDomR� LQVWLWXFLRQDO� GD� 6XIUDPD� QRV� IyUXQV� GH�
7XULVPR�HP�kPELWR�QDFLRQDO� H� ORFDO�� FRP�SURQXQFLDPHQWRV�� SURSRVLo}HV�H�
LQLFLDWLYDV TXH�FRQWULEXDP�SDUD�R�IRUWDOHFLPHQWR�GDV�DWLYLGDGHV�WXUtVWLFDV�QD�
VXD�iUHD�GH�MXULVGLomR�
&RQWULEXLU�SDUD�D�IRUPXODomR�GH�SROtWLFDV�YROWDGDV�DR�WXULVPR�QD�UHJLmR�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� 0(/+25,$� '$� 352'87,9,'$'(��
&203(7,7,9,'$'(�(�'2�$0%,(17(�'(�1(*Ï&,26��

1DWXUH]D�GD�'HVSHVD�

��;���&RUUHQWH� �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH� ,30 &URQRJUDPD
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� ,QtFLR 7pUPLQR

�
3DUWLFLSDU� GDV� UHXQL}HV� GR� &RQVHOKR� 1DFLRQDO� GH�
7XULVPR� H� RXWURV� HYHQWRV� GR� 7XULVPR� HP� kPELWR�
1DFLRQDO�H�,QWHUQDFLRQDO

5HXQLmR���
HYHQWR

� �� -DQ 'H]

�
3DUWLFLSDU� GH� UHXQL}HV� H� HYHQWRV� GH� 7XULVPR� QR�
kPELWR�HVWDGXDO��UHJLRQDO�H�ORFDO�

5HXQLmR�
HYHQWR

� �� -DQ 'H]

�

(ODERUDU� (VWXGRV�� 5HODWyULRV�� 1RWD� 7pFQLFDV�� 1RWDV�
,QIRUPDWLYDV�� $SUHVHQWDo}HV� H� $UWLJRV� TXH�
FRQWULEXDP� SDUD� VXEVLGLDU� H� RULHQWDU� SROtWLFDV�
S~EOLFDV� YROWDGDV� SDUD� R� IRUWDOHFLPHQWR� GDV�
DWLYLGDGHV�WXUtVWLFDV�QD�UHJLmR�

3XEOLFDomR � �� 0DU 'H]

�
5HDOL]DU�HYHQWR�V��YROWDGR�V��SDUD�D�HVWUXWXUDomR�GDV�
DWLYLGDGHV�WXUtVWLFDV�QD�iUHD�GH�MXULVGLomR�GD�6XIUDPD

(YHQWR � �� )HY 'H]

� (ODERUDU�UHODWyULR�GDV�DWLYLGDGHV�UHDOL]DGDV 5HODWyULR � �� 1RY 'H]

,QGLFDGRU�GH�'HVHPSHQKR
)yUPXOD� 8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP
,QGLFDGRU�GH 5HDOL]DGRU�GD�$omR� �>�4WG�H[HFXWDGD�GD�(WDSD���
� ,3(������4WG�H[HFXWDGD�GD�(WDSD���
�,3(��
�����4WG�H[HFXWDGD�GD�(WDSD���
�,3(������4WG�H[HFXWDGD�GD�(WDSD���
�,30������4WG�H[HFXWDGD�GD�(WDSD�
���,3(��@�
���

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&2*(& 683(5

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� 5RVkQJHOD�/ySH]�$ODQtV 5DPDO������ H�PDLO�� DODQLV #VXIUDPD�JRY�EU

6XEJHUHQWH�� +XJR�/LPD 5DPDO������ H�PDLO KXJR�OLPD #VXIUDPD�JRY�EU

3DUFHLURV
0LQLVWpULR�GR�7XULVPR��*RYHUQR�GR�(VWDGR�GR�$PD]RQDV��5HGH�GR�2EVHUYDWyULR�GH�7XULVPR�GD�8($�H�
RXWURV�yUJmRV�H�HQWLGDGHV�GD�iUHD�GH�7XULVPR

2EVHUYDomR
$�$omR�VHUi�GHVHQYROYLGD�GLUHWDPHQWH�SHOD�&2*(&��HP�VLQWRQLD�FRP�R�*DELQHWH�GD�6XSHULQWHQGrQFLD��H�
SDUFHULD�GR�0LQLVWpULR�GR�7XULVPR�H�GHPDLV�yUJmRV�H�HQWLGDGHV�GD�iUHD�GH�7XULVPR�QD�iUHD�GH�MXULVGLomR�
GD�68)5$0$�
2�UHFXUVR�XWLOL]DGR�p�SDUD�FREULU�DV�GHVSHVDV�FRP�GLiULDV�H�SDVVDJHQV��/RJR�R�VDLUi�GR�SURJUDPD��*HVWmR�H�
0DQXWHQomR�GR�3RGHU�([HFXWLYR�
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$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$�
352'87,9,'$'(

2EMHWLYR�(VWUDWpJLFR�3(�

,�� 327(1&,$/,=$5�R�3ROR�,QGXVWULDO�GH�0DQDXV�� 3,0�
,,�� ,1&5(0(17$5�DV�$WLYLGDGHV�DJURSHFXiULDV��IORUHVWDLV�H�
DJURLQGXVWULDLV�
,,,�� )257$/(&(5�DV�DWLYLGDGHV�GH�VHUYLoRV�H�GR�FRPpUFLR�GH�
PHUFDGRULDV�

ÈUHD�HVWUDWpJLFD�3(� 9,,,�± '(6(192/9,0(172�352'87,92�

'LUHWUL]�(VWUDWpJLFD�

&RQWULEXLU�SDUD R�GHVHQYROYLPHQWR�UHJLRQDO�D�SDUWLU�GH�QRYDV�PDWUL]HV�GH�
GHVHQYROYLPHQWR� HFRQ{PLFR� H� D� XWLOL]DomR� VXVWHQWiYHO� GH� UHFXUVRV�
SURGXWLYRV�� DVVHJXUDGDV� D� YLDELOLGDGH� HFRQ{PLFD� H� D� PHOKRULD� GD�
TXDOLGDGH�GH�YLGD�GDV�SRSXODo}HV�ORFDLV�

$WULEXWRV�GD�$omR

7LSR�GD $omR� �;���$WLYLGDGH���������������3URMHWR 2UoDPHQWR���������1mR�RUoDPHQWDULD

-XVWLILFDWLYD�

1HFHVVLGDGH�GH�DWHQGLPHQWR�DR�GLVSRVWR�QR����7HUPR�$GLWLYR�GR�&RQYrQLR�
Q�� �������� FHOHEUDGR� HQWUH� 6XIUDPD� H� D� )XQGDomR� ,QVWLWXWR� %UDVLOHLUR� GH�
*HRJUDILD�H�(VWDWtVWLFD�± ,%*(��DVVLP�FRPR�DWHQGHU�DWLYLGDGHV�GHFRUUHQWHV�
GH�VXD�ILOLDomR�j�$1,3(6�

2EMHWLYRV�(VSHFtILFRV�
$�DomR�EXVFD�DWHQGHU�DR�GLVSRVWR�QD�3RUWDULD�1�����6(,��GH����GH�MDQHLUR�GH�
������ TXH� VH� SURS}H� DVVHVVRUDU� R� 6XSHULQWHQGHQWH� TXDQWR� j� HODERUDomR� GH�
HVWXGRV�QDV�iUHDV�HFRQ{PLFDV�H�GH�LQFHQWLYRV�ILVFDLV�

3URGXWR� 0DUFR�UHJXODWyULR��DSRLDGR��DFRPSDQKDGR�H�GHVFULWR�

5HVXOWDGRV�(VSHUDGRV�

0HOKRUDU� DV� LQIRUPDo}HV� HFRQ{PLFD�WULEXWiULDV� TXH� SHUPLWDP� DYDOLDU� H�
UHGHVHQKDU�RV�LQYHVWLPHQWRV�QD�DWLYLGDGH�LQGXVWULDO��FRPHUFLDO�H�GH�VHUYLoRV�
QD�HFRQRPLD�UHJLRQDO�
$X[LOLDU�QR�LQFUHPHQWDU�DV�$WLYLGDGHV�DJURSHFXiULD��LQGXVWULDO�H�FRPHUFLD�
$X[LOLDU� QD� DWUDomR� GH� LQYHVWLGRUHV� QDFLRQDLV� H� HVWUDQJHLURV� H� DSRLDU� R�
HPSUHHQGHGRULVPR�ORFDO�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� ������ 0(/+25,$�'2�$0%,(17(�'(�1(*Ï&,26�
(�'$�352'87,9,'$'(

1DWXUH]D�GD�'HVSHVD�

�����&RUUHQWH� �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
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&URQRJUDPD

,QtFLR 7pUPLQR

�
(ODERUDU� QRWDV� WpFQLFDV� H�RX� LQIRUPDWLYDV� VREUH�
WHPDV�UHOHYDQWHV�SDUD�D�=)0��$02&�H�$/&CV

1RWD�
7pFQLFD

�� �� -DQ 'H]

�
$FRPSDQKDU� D� OHJLVODomR� WULEXWiULD� DIHWD� D� =)0��
$02&� H� $/&CV� �8QLIRUPL]DomR� GDV� $/&CV��
3HVTXLVD�&RYLG����QR�3,0�

5HODWyULR � �� 0DU 'H]

�
3UHSDUDU� SDOHVWUD�� H[SRVLomR� RX� LQVWUXPHQWR� DILP��
VREUH�WHPD�GD�=)0��$02&�H�$/&CV

3DOHVWUD � �� -DQ 'H]

,QGLFDGRU�GH�'HVHPSHQKR
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,QGLFDGRU�5HDOL]DGR�GD�$omR
Ȉ�727$/  �>�4WGH�5HDOL]DGD�(7$3$�� 
�,3(� (7$3$�������4WGH��3URMHWDGD�(7$3$�������4WGH�5HDOL]DGD�(7$3$�� 
�,3(�
(7$3$�������4WGH��3URMHWDGD�(7$3$�������4WGH�5HDOL]DGD�(7$3$�� 
�,3(� (7$3$�������4WGH��3URMHWDGD�(7$3$����
����

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&2*(& 683(5

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH��$QD�0DULD�2OLYHLUD 5DPDO������ H�PDLO�� DQD�VRX]D#VXIUDPD�JRY�EU

6XEJHUHQWH��-HVVp�5RGULJXHV�GRV�6DQWRV� 5DPDO������ H�PDLO MHVVH�VDQWRV#VXIUDPD�JRY�EU

3DUFHLURV

2EVHUYDomR

$�DWLYLGDGH�VHUi�UHDOL]DGD�GHQWUR�GR�DPELHQWH�LQWHUQR�GD�&2*(&�
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�����$75$,5�,19(67,0(1726�3$5$�$�$0$=Ð1,$�2&,'(17$/�(�$0$3È�$3

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$�
352'87,9,'$'(

2EMHWLYR�(VWUDWpJLFR�3(�
9�� $75$,5�LQYHVWLGRUHV�QDFLRQDLV�H�HVWUDQJHLURV�H�DSRLDU�R
HPSUHHQGHGRULVPR ORFDO�

ÈUHD�HVWUDWpJLFD�3(� 9�$75$d­2�'(�,19(67,0(172�

'LUHWUL]�(VWUDWpJLFD�
$WUDLU� LQYHVWLPHQWRV� GH� IRUPD� D� FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR�
HFRQ{PLFR�UHJLRQDO��

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH���������������3URMHWR 2UoDPHQWR��5�����������

-XVWLILFDWLYD�

2V�IDWRUHV�ORFDLV�GD�$PD]{QLD�2FLGHQWDO�H�D�GLVWkQFLDV�GRV�JUDQGHV�FHQWURV�
FRQVXPLGRUHV� DIHWDP� QHJDWLYDPHQWH� R� SURFHVVR� GH� GHVHQYROYLPHQWR�
UHJLRQDO�� DPSOLDQGR� DV� GHVLJXDOGDGHV� UHJLRQDLV�� 1HVVH� VHQWLGR�� HVWD� DomR�
VXUJH� FRP� D� ILQDOLGDGH� GH� FRQWULEXLU� SDUD�PLWLJDU� R� SUREOHPD� PHGLDQWH� D�
DWUDomR�GH�QRYRV�LQYHVWLPHQWRV�SDUD�D�UHJLmR�

2EMHWLYRV�(VSHFtILFRV�

3URVSHFWDU� LQIRUPDo}HV� H� LQWHUDJLU� FRP� HQWLGDGHV� S~EOLFDV� H� SULYDGDV�
UHODFLRQDGDV�j�DWUDomR�GH�LQYHVWLPHQWRV�
3DUWLFLSDU�GH�HYHQWRV�HVWUDWpJLFRV�SDUD�D�SURVSHFomR�GH�LQYHVWLPHQWRV�SDUD�D�
iUHD�GH��DWXDomR�GD�68)5$0$��H
5HDOL]DU�DWHQGLPHQWR�D�SRWHQFLDLV�,QYHVWLGRUHV��TXH�DSUHVHQWHP�LQWHUHVVH�HP�
LQYHVWLU�QD�=RQD�)UDQFD�GH�0DQDXV�

3URGXWR� ,QYHVWLPHQWRV�SDUD�D�$PD]{QLD�2FLGHQWDO�H�$PDSi�$3�DWUDtGRV

5HVXOWDGRV�(VSHUDGRV�

(VWLPXODU�D�DWUDomR�GH�QRYRV�LQYHVWLPHQWRV�SDUD�D�=RQD�)UDQFD�GH�0DQDXV��
$PD]{QLD�2FLGHQWDO�H�ÈUHDV�GH�/LYUH�&RPpUFLR�
7URFD� GH� FRQKHFLPHQWRV� FRP� LQVWLWXLo}HV� FRUUHODFLRQDGDV�� SURVSHFomR� H�
DWHQGLPHQWR� D� SRWHQFLDLV� LQYHVWLGRUHV�� GHVHQYROYLPHQWR� GH� SURFHGLPHQWRV�
SDGURQL]DGRV�SDUD�D�UHDOL]DomR�GDV�DWLYLGDGHV�GH�$WUDomR�GH�,QYHVWLPHQWRV�
'LVVHPLQDU�DV�YDQWDJHQV�SDUD�VH�LQYHVWLU�QD�=RQD�)UDQFD�GH�0DQDXV��H
3DGURQL]DU�DV�DWLYLGDGHV�GH�$WUDomR�GH�,QYHVWLPHQWRV�QD�68)5$0$�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� ������ 0(/+25,$�'2�$0%,(17(�'(�1(*Ï&,26�(�
'$�352'87,9,'$'(

1DWXUH]D�GD�'HVSHVD�

�����&RUUHQWH� �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
3DUWLFLSDU� GH� HYHQWRV� UHODFLRQDGRV� D� DWUDomR� GH�
LQYHVWLPHQWRV

(YHQWR � �� -DQ 'H]

� $WHQGHU��,QYHVWLGRUHV )RUPXOiULR �� �� 0DU 'H]

�
(ODERUDU� GRFXPHQWRV� UHODFLRQDGRV� j� DWLYLGDGH� GH�
$WUDomR�GH�,QYHVWLPHQWRV

'RFXPHQWR � �� -DQ 'H]

�
$UWLFXODU� FRP�HQWLGDGHV� FRUUHODFLRQDGDV� DR� WHPD�GH�
LQWHUHVVH�GD�DomR

5HXQLmR � �� -DQ 'H]

,QGLFDGRU�GH�'HVHPSHQKR



��

'HVFULomR��2�,QGLFDGRU�GH�'HVHPSHQKR�GD�$omR�p�DSUHVHQWDGR�HP�WHUPRV�SHUFHQWXDLV��GHYHQGR�DOFDQoDU�R�
YDORU�GH������DR�WpUPLQR�GR�H[HUFtFLR�GH�������VDOYR�DMXVWHV�RX�MXVWLILFDWLYDV��FDVR�QHFHVViULR�
)yUPXOD��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP
,QGLFDGRU�GH�5HDOL]DomR�GD�$omR� ��(��������,3(������(��������,3(������(��������,3(������(��������,3(��
2QGH��(���(���(��H�(���FRUUHVSRQGHP�DR�SHUFHQWXDO�GH�UHDOL]DomR�GH�FDGD�HWDSD�GH�H[HFXomR�UHVSHFWLYDPHQWH�

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&2*(; 683(5

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� )HOLSH�6RDUHV�(VWHYHV 5DPDO������ H�PDLO�� )HOLSH��(VWHYHV�#VXIUDPD�JRY�EU

6XEJHUHQWH�� $GDPLOWRQ�GRV�6DQWRV�0RXUmR 5DPDO������ H� DPRXUDR�#VXIUDPD�JRY�EU

3DUFHLURV
0LQLVWpULR�GD�(FRQRPLD��$JrQFLD�%UDVLOHLUD�GH�3URPRomR�GH�([SRUWDo}HV�H�,QYHVWLPHQWRV�± $3(;��6HUYLoR�
%UDVLOHLUR� GH� $SRLR� jV� 0LFUR� H� 3HTXHQDV� (PSUHVDV� ± 6(%5$(�� *RYHUQR� GR� (VWDGR� GR� $PD]RQDV� H
)HGHUDomR� GDV� ,QG~VWULDV� GR� (VWDGR� GR� $PD]RQDV� �),($0��� $JrQFLDV� GH� 3URPRomR� H� $WUDomR� GH�
,QYHVWLPHQWRV�

2EVHUYDomR
$� XQLGDGH� GH� PHGLGD� ³)RUPXOiULR� 3DGUmR´� FRQVLVWH� QR� SUHHQFKLPHQWR� GH� IRUPXOiULR� GHFRUUHQWH� GH�
DWHQGLPHQWR�UHDOL]DGR�
$�XQLGDGH�GH�PHGLGD� ³'RFXPHQWR´�SRGH� VHU� FDUDFWHUL]DGD� FRPR�XPD�1RWD�7pFQLFD��1RWD� ,QIRUPDWLYD��
5HODWyULR�RX�RXWUR�GRFXPHQWR����TXH�DWHQGD�DR�GHVFULWR�QDV�(WDSDV�
$� XQLGDGH� GH�PHGLGD� ³5HXQLmR�&RQWDWR´� FRQVLVWH� QD� IRUPD� GH� WURFD� GH� LQIRUPDo}HV� FRP� DV� HQWLGDGHV�
DOPHMDGDV�
2�UHFXUVR�XWLOL]DGR�p�SDUD�FREULU�DV�GHVSHVDV�FRP�GLiULDV�H�SDVVDJHQV��/RJR�R�VDLUi�GR�SURJUDPD��*HVWmR�H�
0DQXWHQomR�GR�3RGHU�([HFXWLYR�
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�����5($/,=$5�,16(5d­2�,17(51$&,21$/

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$�
352'87,9,'$'(

2EMHWLYR�(VWUDWpJLFR�3(�
9�� $75$,5�LQYHVWLGRUHV�QDFLRQDLV�H�HVWUDQJHLURV�H�DSRLDU�R
HPSUHHQGHGRULVPR�ORFDO�

ÈUHD�HVWUDWpJLFD�3(� 9,�± ,16(5d­2�,17(51$&,21$/

'LUHWUL]�(VWUDWpJLFD�
$WUDLU� LQYHVWLPHQWRV� GH� IRUPD� D� FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR�
HFRQ{PLFR�UHJLRQDO��

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH����������������3URMHWR 2UoDPHQWR��5����������

-XVWLILFDWLYD�

2� 0RGHOR� =RQD� )UDQFD� GH� 0DQDXV� �=)0�� SRVVXL� HVSHFLILFLGDGHV� TXH�
UHTXHUHP� TXH� D� 68)5$0$� HVWHMD� SUHVHQWH� H� DFRPSDQKH� RV� IyUXQV� H�
UHXQL}HV�GH�FXQKR�LQWHUQDFLRQDO��IRUQHFHQGR�DQiOLVHV�WpFQLFDV�TXH�SHUPLWDP�
UHVJXDUGDU� RV� LQWHUHVVHV GD� =)0�� EHP� FRPR� SURPRYHU� D� LQVHUomR�
LQWHUQDFLRQDO� GRV� SURGXWRV� GD� UHJLmR�� 2� DFRPSDQKDPHQWR� GDV� 3ROtWLFDV� H�
(VWUDWpJLDV� GH� &RPpUFLR� ([WHULRU� GR� JRYHUQR� IHGHUDO� p� LPSRUWDQWH� SDUD�
DVVHJXUDU�TXH�DV�HPSUHVDV�GD�iUHD�GH�DWXDomR�GD�68)5$0$�VHMDP�PXQLGDV�
GH� LQIRUPDo}HV�FRQGL]HQWHV�FRP�RV�GHVDILRV� LQWHUQDFLRQDLV�� DOpP�GH�VHUYLU�
GH� LQWHUORFXWRU� HQWUH� D� QHFHVVLGDGH� GD� LQLFLDWLYD� SULYDGD� H� DGPLQLVWUDomR�
S~EOLFD��3RU�LVVR��Ki�D�QHFHVVLGDGH�GH�SDUFHULD�FRP�RV�SULQFLSDLV�DWRUHV�GD�
FRRSHUDomR�LQWHUQDFLRQDO�FRP�DWXDomR�QR %UDVLO�H�QR�H[WHULRU�SDUD�SURPRYHU�
jV� LQWHUDo}HV�QHFHVViULDV�GR�SURFHVVR�GH� LQWHJUDomR�HFRQ{PLFD�SURGXWLYD�H�
GHVHQYROYLPHQWR�GD�UHJLmR�DPD]{QLFD�

2EMHWLYRV�(VSHFtILFRV�

��� $WXDU� FRPR� LQWHUORFXWRU� GD� 6XIUDPD� MXQWR� DRV� yUJmRV� EUDVLOHLURV�
HQYROYLGRV� QD� HODERUDomR� GD� SROtWLFD� LQGXVWULDO� H� GH� FRPpUFLR� H[WHULRU� GR�
SDtV��GH�IRUPD�D�VH�DQWHFLSDU�QDV�HVWUDWpJLDV�TXH�GHYHUmR�VHU�DGRWDGDV�SDUD�
UHVJXDUGDU�RV�LQWHUHVVHV�GD�=)0��
����'DU�VXSRUWH�WpFQLFR�SDUD�Do}HV�GH�FRRSHUDomR�WpFQLFD��DFRUGRV��SDUFHULDV�
H�FRQYrQLRV�LQWHUQDFLRQDLV�QR�kPELWR�GD�6XIUDPD��
��� � $X[LOLDU� QR� SURFHVVR� GH� LQWHJUDomR� SURGXWLYD�� FRPHUFLDO� H� HFRQ{PLFD�
FRP�SDtVHV�YL]LQKRV��
����5HVJXDUGDU�RV�LQWHUHVVHV�GD�=)0�QR�kPELWR�GRV�DFRUGRV�LQWHUQDFLRQDLV��
��� 0RQLWRUDU� D� UHODomR� FRPHUFLDO� GR� %UDVLO� H� UHDOL]DU� HVWXGRV� GH� PRGR� D�
LGHQWLILFDU� RSRUWXQLGDGHV� GH� DFHVVR� D�PHUFDGRV� SDUD�RV� SURGXWRV� GD�=)0��
$PD]{QLD�2FLGHQWDO�H�ÈUHDV�GH�/LYUH�&RPpUFLR�� $/&�V�

3URGXWR� ,QVHUomR�LQWHUQDFLRQDO�UHDOL]DGD�

5HVXOWDGRV�(VSHUDGRV�

��� 0HOKRULD� QDV� FRQGLo}HV� GH� DFHVVR� GRV SURGXWRV� GD� =)0� QR� PHUFDGR�
H[WHUQR�H�LQWHUQR��
����,QVHUomR�GD�=)0�QRV�DFRUGRV�LQWHUQDFLRQDLV�
����3UHVHUYDU�RV�LQWHUHVVHV�GR�PRGHOR�=)0�GLDQWH�GH�DPHDoDV�H[WHUQDV�
���$SRLDU�D�FRQVHFXomR�GRV�PHFDQLVPRV�GH�FRRSHUDomR�WpFQLFD�LQWHUQDFLRQDO�
GHVHQYROYLGRV�QD $XWDUTXLD�HP�FRQVRQkQFLD�FRP�RV�REMHWLYRV�HVWUDWpJLFRV�GD�
6XIUDPD��
��� $FRPSDQKDPHQWR� GDV� Do}HV� QR� kPELWR� GRV� SURJUDPDV� QDFLRQDLV� GH�
FRPpUFLR�H[WHULRU�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� ������ 0(/+25,$�'2�$0%,(17(�'(�1(*Ï&,26� 1DWXUH]D�GD�'HVSHVD�



��

(�'$�352'87,9,'$'( ��;���&RUUHQWH �����&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
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�

&URQRJUDPD

,QtFLR 7pUPLQR

�
$FRPSDQKDU� DV� Do}HV� QR� kPELWR� GRV� SURJUDPDV�
QDFLRQDLV�GH�FRPpUFLR�H[WHULRU�

5HXQLmR � �� -DQ 'H]

�
2ULHQWDU�H�DFRPSDQKDU�DV�HPSUHVDV�H[SRUWDGRUDV�HP�
TXHVW}HV� SHUWLQHQWHV� jV� DWLYLGDGHV� GH� FRPpUFLR�
H[WHULRU�

5HXQLmR � �� -DQ 'H]

�
5HDOL]DU� HVWXGR� VREUH� (QWUDYHV� jV� ([SRUWDo}HV� GD�
=RQD�)UDQFD�GH�0DQDXV�

5HODWyULR � �� -DQ 'H]

�

0RQLWRUDU� RV� SURFHVVRV� GH� FRRSHUDomR� WpFQLFD��
DFRUGRV�� SDUFHULDV� H� FRQYrQLRV� LQWHUQDFLRQDLV�
FHOHEUDGRV� SDUD� GHVGREUDPHQWRV� GH� DWLYLGDGHV� RX�
QRYRV�DFRUGRV��FRRSHUDo}HV��SDUFHULDV�H�FRQYrQLRV�

8QLGDGH � �� -DQ 'H]

�
5HDOL]DU� HVWXGR� VREUH� (QWUDYHV� jV� ([SRUWDo}HV� GD�
=RQD�)UDQFD�GH�0DQDXV�

(VWXGR � �� -DQ 'H]

,QGLFDGRU�GH�'HVHPSHQKR
'HVFULomR��2�,QGLFDGRU�GH�'HVHPSHQKR�GD�$omR�p�DSUHVHQWDGR�HP�WHUPRV�SHUFHQWXDLV��GHYHQGR�DOFDQoDU�R�
YDORU�GH������DR�WpUPLQR�GR�H[HUFtFLR�GH�������VDOYR�DMXVWHV�RX�MXVWLILFDWLYDV��FDVR�QHFHVViULR�
)yUPXOD��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP
,QGLFDGRU�GH�5HDOL]DomR�GD�$omR� ��(��������,3(������(��������,3(������(��������,3(������(��������,3(���
��(��������,3(��
2QGH�� (��� (��� (��� (�� H� (��� FRUUHVSRQGHP� DR� SHUFHQWXDO� GH� UHDOL]DomR� GH� FDGD� HWDSD� GH� H[HFXomR�
UHVSHFWLYDPHQWH�

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&2*(; 683(5

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� )HOLSH�6RDUHV�(VWHYHV 5DPDO������ H�PDLO�� )HOLSH��(VWHYHV�#VXIUDPD�JRY�EU

6XEJHUHQWH�� /XL]� )UHGHULFR� 2OLYHLUD� GH�
$JXLDU

5DPDO������ H� PDLO���OXL]�DJXLDU#VXIUDPD�JRY�EU

3DUFHLURV
0LQLVWpULR� GD� (FRQRPLD�� 0LQLVWpULR� GDV� 5HODo}HV� ([WHULRUHV�� 0LQLVWpULR� GR� 'HVHQYROYLPHQWR� 5HJLRQDO��
*RYHUQRV�GH�(VWDGR�GR�$PD]RQDV��$FUH��5RQG{QLD��5RUDLPD�H�$PDSi��)HGHUDomR�GDV�,QG~VWULDV�GR�(VWDGR�
GR�$PD]RQDV��),($0��

2EVHUYDomR
$�XQLGDGH�GH�PHGLGD�³'RFXPHQWR´�SRGH�VHU�FDUDFWHUL]DGD�FRPR�XPD�1RWD�7pFQLFD��1RWD�,QIRUPDWLYD��
5HODWyULR�RX�RXWUR�GRFXPHQWR�TXH�DWHQGD�DR�GHVFULWR�QDV�(WDSDV�
2�UHFXUVR�XWLOL]DGR�p�SDUD�FREULU�DV�GHVSHVDV�FRP�GLiULDV�H�SDVVDJHQV��/RJR�R�VDLUi�GR�SURJUDPD��*HVWmR�H�
0DQXWHQomR�GR�3RGHU�([HFXWLYR�
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�����$32,$5�2�'(6(192/9,0(172�'(�352*5$0$6�(�352-(726�12�&%$

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� � 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$�
352'87,9,'$'(

2EMHWLYR�(VWUDWpJLFR�3(�
9�� $75$,5�LQYHVWLGRUHV�QDFLRQDLV�H�HVWUDQJHLURV�H�DSRLDU�R
HPSUHHQGHGRULVPR�ORFDO�

ÈUHD�HVWUDWpJLFD�3(� 9,,,�± '(6(192/9,0(172�352'87,92�

'LUHWUL]�(VWUDWpJLFD�

&RQWULEXLU�SDUD�R�GHVHQYROYLPHQWR� UHJLRQDO� D�SDUWLU� GH�QRYDV�PDWUL]HV�
GH� GHVHQYROYLPHQWR� HFRQ{PLFR� H� D� XWLOL]DomR� VXVWHQWiYHO� GH� UHFXUVRV�
SURGXWLYRV�� DVVHJXUDGDV� D� YLDELOLGDGH� HFRQ{PLFD� H� D� PHOKRULD� GD�
TXDOLGDGH�GH�YLGD�GDV�SRSXODo}HV�ORFDLV�

$WULEXWRV GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH����������������3URMHWR 2UoDPHQWR��5��������������

-XVWLILFDWLYD�

$�DomR� VH� MXVWLILFD�SHOD�QHFHVVLGDGH�GH� DSRLDU� D�H[HFXomR�GH�SURJUDPDV�H�
SURMHWRV�HVWUXWXUDQWHV�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR��LQFOXVLYH�GDTXHOHV�
YROWDGRV�DR�GHVHQYROYLPHQWR�GH�ELRSURGXWRV�H�JHUDomR�GH�QHJyFLRV�D�SDUWLU�
GD�ELRGLYHUVLGDGH�DPD]{QLFD��DOpP�GH�SUHVWDU�DSRLR�WpFQLFR��DGPLQLVWUDWLYR�
H�RSHUDFLRQDO�GR�&%$�H�GHPDLV�LQVWLWXLo}HV�LQVWDODGDV�QD�iUHD�GH�MXULVGLomR�
GD�6XIUDPD�

2EMHWLYRV�(VSHFtILFRV�

�� �� ([HFXWDU� SURJUDPDV� H� SURMHWRV� HVWUXWXUDQWHV� GH� &LrQFLD�� 7HFQRORJLD� H�
,QRYDomR�FRP�YLVDQGR�D�FULDomR�GH�FDGHLDV�SURGXWLYDV�UHJLRQDLV�SDUD�JHUDomR�
GH�HPSUHJR�H�UHQGD��H
���$GHQVDU�D�UHGH�GH�SHVTXLVDV�QD�$02&�H�$PDSi�SDUD�GHVHQYROYLPHQWR�GD�
PDWUL]�GD�ELRGLYHUVLGDGH�
���)RPHQWDU�D�ELRLQG~VWULD��DWXDQGR�QRV�SRQWRV�FUtWLFRV�H�TXH�UHFHEHP�PHQRV�
VXSRUWH�QHVVH�VHWRU�

3URGXWR� 'HVHQYROYLPHQWR�GH�SURJUDPDV�H�SURMHWRV�DSRLDGRV

5HVXOWDGRV�(VSHUDGRV�
��� $OFDQoDU� UHVXOWDGRV� SRVLWLYRV� SDUD� D� UHJLmR� TXH� FRQWULEXDP� SDUD� R�
IRUWDOHFLPHQWR�GH�FDGHLDV�SURGXWLYDV�QD�iUHD�GH�ELRWHFQRORJLD�

)RUPD�GH�([HFXomR� �;��'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� ������ 0(/+25,$�'2�$0%,(17(�'(�1(*Ï&,26�
(�'$�352'87,9,'$'(

1DWXUH]D�GD�'HVSHVD�

��;���&RUUHQWH ��;���&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�

$GTXLULU� LQVXPRV� SDUD� SHVTXLVD� H� DWLYLGDGHV�
ODERUDWRULDLV� �PDWHULDLV� GH� FRQVXPR� FRPR� JDVHV�
HVSHFLDLV�� (3,��� UHDJHQWHV�� DTXLVLomR� GH� FDUJD� GH�
KpOLR� OtTXLGR� H� RXWURV� LQVXPRV� SDUD� SHVTXLVD�
GHVWLQDGRV� jV� DWLYLGDGHV� WpFQLFR�FLHQWtILFDV��
SDVVDJHQV�H�GLiULDV�HWF��

8QLGDGH � �� )HY 'H]

�

3DUWLFLSDU� GH� HYHQWRV� ORFDLV�� QDFLRQDLV� H�
LQWHUQDFLRQDLV� FRUUHODWRV�� WDLV� FRPR�� VHPLQiULRV��
IHLUDV� FRP� R� REMHWLYR� GH� GLYXOJDU� SHVTXLVDV� H�
LQRYDomR�QR�kPELWR�GD�ELRGLYHUVLGDGH�DPD]{QLFD�

(YHQWRV � �� )HY 'H]



��

�
&RQFHGHU� EROVDV� SDUD� SHVTXLVD� SDUD� R�
GHVHQYROYLPHQWR�GH�SURGXWRV�H�SURFHVVRV�LQRYDGRUHV�
REWLGRV�D�SDUWLU�GD�ELRGLYHUVLGDGH�DPD]{QLFD�

%ROVDV �� �� -DQ 'H]

�
&RQWUDWDU� SHVVRDO� GH� DSRLR� WpFQLFR� H� DGPLQLVWUDWLYR�
SDUD�D�H[HFXomR�GDV�DWLYLGDGHV�GR�&%$�

&RQWUDWR � �� )HY 'H]

�
$GTXLULU� DWLYRV� GH� LQIRUPiWLFD� H� HTXLSDPHQWRV� GH�
ODERUDWyULRV�

8QLGDGH � �� )HY 'H]

�
5HDOL]DU� PDQXWHQo}HV� WpFQLFDV� HVSHFLDOL]DGDV� HP�
HTXLSDPHQWRV�ODERUDWRULDLV�

8QLGDGH �� �� )HY 'H]

,QGLFDGRU�GH�'HVHPSHQKR

,QGLFDGRU�GH�UHDOL]DomR�GD�DomR�
8QLGDGH�GH�0HGLGD ± 3RUFHQWDJHP����
)RUPXOD� ��(�������[��,30������(�������[��,30������(�������[��,30�����(�������[��,30������(�������[�
�,30��������(�������[��,30��
2QGH��(���(���(���(���(��H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV�

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*352 6$3

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� )DELR�&DOGHUDUR 5DPDO����������� H�PDLO�� IDELR�FDOGHUDUR#VXIUDPD�JRY�EU

6XEJHUHQWH��0iUFLD�)UHLWDV� 5DPDO����������� H� PDLO� PDUFLD�IUHLWDV#VXIUDPD�JRY�EU

3DUFHLURV

,10(752

2EVHUYDomR

$omR�GR�3URJUDPD�ILQDOtVWLFR�������0HOKRULD�GR�$PELHQWH�GH�1HJyFLRV�H�GD�3URGXWLYLGDGH�



��

3URJUDPD ���'(6(192/9,0(172�,167,78&,21$/
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����,03/(0(17$5�$�*(67­2�'(�5,6&26�1$�683(5,17(1'(1&,$�$'-817$�'(�

23(5$dÐ(6

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$����������� *(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92

2EMHWLYR�(VWUDWpJLFR�3(�
,,,�� )257$/(&(5�DV�DWLYLGDGHV�GH�VHUYLoRV�H�GR�FRPpUFLR�GH�
PHUFDGRULDV�

ÈUHD�HVWUDWpJLFD�3(� ,�� '(6(192/9,0(172�,167,78&,21$/

'LUHWUL]�(VWUDWpJLFD�

%XVFDU� R� SHUPDQHQWH� DSULPRUDPHQWR� GRV� VHXV� UHFXUVRV� KXPDQRV� H� R�
GHVHQYROYLPHQWR� RUJDQL]DFLRQDO�� HP� DOLQKDPHQWR� FRP� DV� GHPDLV�
GLUHWUL]HV��

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH����������������3URMHWR 2UoDPHQWR��1mR�RUoDPHQWiULD

-XVWLILFDWLYD�

$� DomR� VH� MXVWLILFD� SHOD� QHFHVVLGDGH� GH� SUHYHQomR� FRQWUD� HYHQWRV� TXH�
SRVVDP� LPSHGLU� R� FXPSULPHQWR� GH� XPD� DomR� RX� SURFHVVR� LQVWLWXFLRQDO��$�
DomR�HVWi�UHVSDOGDGD�QD�SROtWLFD�GH�*HVWmR�GH�5LVFRV�DSURYDGD�QR�kPELWR�GD�
,QVWLWXLomR�SRU�PHLR�GD�3RUWDULD�6XIUDPD�Q�������GH����GH�DJRVWR�GH������H�
D�,QVWUXomR�1RUPDWLYD�&RQMXQWD�03�&*8�Q����������

2EMHWLYRV�(VSHFtILFRV�
���,GHQWLILFDU���DYDOLDU�H�FRQWURODU�RV�ULVFRV�GD�6XSHULQWHQGrQFLD�$GMXQWD�GH�
2SHUDo}HV��

3URGXWR� *HVWmR�GH�ULVFRV�QD�6XSHULQWHQGrQFLD�$GMXQWD�GH�2SHUDo}HV LPSOHPHQWDGD�

5HVXOWDGRV�(VSHUDGRV�
��� &RQWURODU� R� ULVFR� GH� SRWHQFLDLV� HYHQWRV� RX� VLWXDo}HV�� SDUD� IRUQHFHU�
UD]RiYHO� FHUWH]D� SDUD� TXH� RV� REMHWLYRV� H� PHWDV� HVWDEHOHFLGRV� VHMDP�
DOFDQoDGRV��GH�IRUPD�HILFD]��HILFLHQWH��HIHWLYD�H�HFRQ{PLFD�

)RUPD�GH�([HFXomR� �;��'LUHWD�������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

3URJUDPD� ���� *(67­2� (� 0$187(1d­2� '2� 32'(5�
(;(&87,92

1DWXUH]D�GD�'HVSHVD�

� ��&RUUHQWH � ��&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
5HDOL]DU� RULHQWDomR� FRQFHLWXDO� VREUH� D� PHWRGRORJLD�
GH� JHVWmR� GH� ULVFRV� GD� 6XIUDPD� DRV� 6HUYLGRUHV� GD�
6$2

3DOHVWUD � � -DQ )HY

� 0DSHDU�RV�3URFHVVRV�H�5LVFRV�,QHUHQWHV 8QLGDGH � �� )HY 0DU

�
'HILQLU� GR� 3ODQR� GH� 5HVSRVWDV� DRV� 5LVFRV�
/HYDQWDGRV

8QLGDGH � �� $EU 'H]

�

$SUHVHQWDU� j� &RPLVVmR� 3HUPDQHQWH� GH� *HVWmR� GH�
5LVFRV�GD�6XIUDPD�D�&RQVROLGDomR�GDV� ,QIRUPDo}HV�
�PDSHDPHQWR� H� DYDOLDomR� GH� ULVFRV�� SODQR� GH�
UHVSRVWDV�H�FURQRJUDPD�

5HODWyULR � �� 0DL 'H]

�
6XEPHWHU�j�+RPRORJDomR�GR�&RPLWr�GH�*RYHUQDQoD�
R�3ODQR�GH�5LVFRV�GD�6$2

3ODQR � �� -XQ -XQ

�
$SUHVHQWDU� DRV� 6HUYLGRUHV� GD� 6$2�6XIUDPD� H�
8QLGDGHV� 5HJLRQDLV� R� 3ODQR� GH� 5HVSRVWDV� D� 5LVFRV�
DSURYDGR

3ODQR � � -XQ 'H]



��

,QGLFDGRU�GH�'HVHPSHQKR
8QLGDGH�GH�0HGLGD�� 3RUFHQWDJHP������ 'HVHPSHQKR�GD�$omR�
)yUPXOD�
>�(������� �,30��� �� �(������� �,30��@� �� �(������� �,30��@� �� �(������� �,30��@� �� �(������� �,30��� ��
�(��������,30��@�
2QGH��(���(���(���(���(��H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV�

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

$VVHVVRULD�GD�6$2 6$2

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH��0DUFHOR�6RX]D�3HUHLUD 5DPDO������ H�PDLO�� PDUFHOR�SHUHLUD#VXIUDPD�JRY�EU

6XEJHUHQWH�� 7KHOPD� -DNOLQ\� 0DUWLQV�
$UUXGD

5DPDO������ H� PDLO� WKHOPD�DUUXGD#JPDLO�FRP�EU

3DUFHLURV

&RPLVVmR�3HUPDQHQWH�GH�*HVWmR�GH�5LVFRV�H�&RQWUROH�� &*35&

2EVHUYDomR

2V�WUDEDOKRV�GHVWD�DomR�LQLFLDUDP�QR�DQR�GH�������PDV�QmR�FRQVWDYDP�QR�3$7��
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����$03/,$5�$�',98/*$d­2�'26�,1&(17,926�),6&$,6

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$�����������
����� 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$��
352'87,9,'$'(

2EMHWLYR�(VWUDWpJLFR�3(�
,�� 327(1&,$/,=$5�R�3ROR�,QGXVWULDO�GH�0DQDXV�± 3,0��H
,,,�� )257$/(&(5�DV�DWLYLGDGHV�GH VHUYLoRV�H�GR�FRPpUFLR�GH�
PHUFDGRULDV�

ÈUHD�HVWUDWpJLFD�3(� 9�± $75$d­2�'(�,19(67,0(172�

'LUHWUL]�(VWUDWpJLFD�
$WUDLU� LQYHVWLPHQWRV� GH� IRUPD� D� FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR�
HFRQ{PLFR�UHJLRQDO��

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �;���$WLYLGDGH� �����3URMHWR 2UoDPHQWR��1mR�RUoDPHQWiULD

-XVWLILFDWLYD�

&RP� EDVH� QDV� DWLYLGDGHV� GHVHQYROYLGDV� QRV� ~OWLPRV� DQRV� GH� FRQWUROH� GH�
LQJUHVVR� GH� PHUFDGRULD� QD� =RQD� )UDQFD� GH� 0DQDXV�� ÈUHDV� GH� /LYUH�
&RPpUFLR�H�$PD]{QLD�2FLGHQWDO��p�QRWyULR�TXH�DV�HPSUHVDV�LQVWDODGDV�QRV�
HVWDGRV� IRUQHFHGRUHV� GH� LQVXPRV� H� PHUFDGRULDV�� SRVVXHP� JUDQGH�
GLILFXOGDGH�GH�RSHUDU�RV� VLVWHPDV�GH� FRQWUROH�GD�6XIUDPD��EHP�FRPR�QmR�
SRVVXHP�FRQKHFLPHQWR�GRV�PDUFRV�OHJDLV�TXH�DSUHVHQWDP��DV�YDQWDJHQV�HP�
RSHUDU�FRP�HPSUHVDV�LQFHQWLYDGDV�VHGLDGDV�QD�UHJLmR�
'HVVD� IRUPD�� p� GH� VXPD� LPSRUWkQFLD� FULDU� IRUPDV� SDUD� GLYXOJDU� H� RULHQWDU�
QmR� DSHQDV� jV� HPSUHVDV� LQVWDODGDV� QD� UHJLmR�� FRPR� WDPEpP� DV� HPSUHVDV�
IRUQHFHGRUDV�GH�PHUFDGRULDV��VHMD�SRU�PHLR�GD�PtGLD�HOHWU{QLFD�RX�SRU�PHLR�
GH� SDOHVWUDV�� RILFLQDV� H� SDUFHULDV� FRP� yUJmRV� GH� FRQWUROH�� LQVWLWXLo}HV� GH�
HQVLQR� H� HQWLGDGHV� GH� FODVVH�� FULDQGR� XP� DPELHQWH� LQVWLWXFLRQDO� IDYRUiYHO�
SDUD�RSHUDo}HV�FRP�HPSUHVDV�KDELOLWDGDV�D�XVXIUXLU�GRV�LQFHQWLYRV�ILVFDLV�GD�
UHJLmR��HP�WHUPRV�GH�VHJXUDQoD�MXUtGLFD�H�VLPSOLILFDomR�GH�SURFHGLPHQWRV�

2EMHWLYRV�(VSHFtILFRV�

���&DSDFLWDU� XVXiULRV� �UHPHWHQWHV�GHVWLQDWiULRV�� GRV� VHUYLoRV� GD� 6XIUDPD� D�
RSHUDU�RV�VLVWHPDV�GH�FRQWUROH�
���$PSOLDU�R�FRQKHFLPHQWR�VREUH�RV�SURFHGLPHQWRV�OHJDLV�SDUD�XVXIUXWR�GRV�
LQFHQWLYRV�ILVFDLV�GD�UHJLmR�
��� (VWDEHOHFHU� SDUFHULDV� FRP� HQWLGDGHV� UHSUHVHQWDWLYDV� FRPHUFLDLV� H�
LQGXVWULDLV��LQVWLWXLo}HV�GH�HQVLQR�H�FRP�yUJmRV�HVWDGXDLV�

3URGXWR� ,QFHQWLYRV�ILVFDLV�GLYXOJDGRV

5HVXOWDGRV�(VSHUDGRV�

���$PSOLDU�R�FRQKHFLPHQWR�VREUH�R�DUFDERXoR�OHJDO�GH� LQFHQWLYRV�ILVFDLV�GD�
UHJLmR�
��� &DSDFLWDU� RV� XVXiULRV� D� H[HUFHUHP� GH� IRUPD� HIHWLYD� RV� SURFHGLPHQWRV�
QHFHVViULRV�SDUD�JDUDQWLU�DV�LVHQo}HV�ILVFDLV�
���(VWUXWXUDU�XP�DPELHQWH�GH�QHJyFLRV�IDYRUiYHO�j�UHGXomR�GH�RSHUDo}HV�FRP�
LUUHJXODULGDGHV� ILVFDLV��PHOKRUDQGR� H DPSOLDQGR� DV� WUDQVDo}HV� FRPHUFLDLV� j�
QtYHO�QDFLRQDO��'HVVD�IRUPD��SRVVLELOLWDU�D�LQWHJUDomR�GD�GLQkPLFD�HFRQ{PLFD�
GR�VLVWHPD�SURGXWLYR�GR�SDtV�FRP�R�GHVHQYROYLPHQWR�GD�UHJLmR��H
���)DYRUHFHU�D�LQWHUDomR�FRP�RV�XVXiULRV�H�UHGX]LU�RV�SUREOHPDV�RFDVLRQDGRV�
SHOR� GHVFRQKHFLPHQWR� GH� SURFHGLPHQWRV� H� UHJXODPHQWRV� GH� YHQGD� j� UHJLmR�
LQFHQWLYD�

)RUPD�GH�([HFXomR� �;��'LUHWD�������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

����� 0(/+25,$� '2� $0%,(17(� '(� 1(*Ï&,26� (� '$��
352'87,9,'$'(

1DWXUH]D�GD�'HVSHVD�

������&RUUHQWH �����&DSLWDO

(WDSDV�GH�([HFXomR
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(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
3URPRYHU� UHXQL}HV� VHPHVWUDLV� FRP� DV� XQLGDGHV�
UHJLRQDLV� SDUD� GHVHQYROYHU� PHOKRULDV� QRV� VHUYLoRV�
SUHVWDGRV

5HXQL}HV � �� 0DU 2XW

�
5HDOL]DU� RILFLQDV� SDUD� FDSDFLWDU� RV� VHUYLGRUHV� SDUD�
RULHQWDU� RV� XVXiULRV� H� EHQHILFLiULRV� GRV� LQFHQWLYRV�
ILVFDLV�GD�=)0�$/&�H�$PD]{QLD�2FLGHQWDO

2ILFLQDV � �� 0DU 0DU

�
(VWDEHOHFHU� SDUFHULDV� FRP� yUJmRV� GH� FRQWUROH��
LQVWLWXLo}HV�GH�HQVLQR�H�HQWLGDGHV�GH FODVVH

8QLGDGH �� �� )HY 'H]

�
(ODERUDU�D�&DUWLOKD�GH�2ULHQWDomR�GH�SURFHGLPHQWRV�
GRV�VLVWHPDV�GH�PHUFDGRULD�QDFLRQDO�H�HVWUDQJHLUD

&DUWLOKD � �� )HY 1RY

�
&DSDFLWDU�� RULHQWDU� H� LQVWUXLU� DV� HPSUHVDV� LQVWDODGDV�
QD� UHJLmR� GH� FRQWUROH� GD� 68)5$0$� H� HPSUHVDV
IRUQHFHGRUDV�QDFLRQDLV

2ILFLQDV �� �� )HY -XQ

,QGLFDGRU�GH�'HVHPSHQKR

)yUPXOD� 8QLGDGH�GH�0HGLGD�� 3RUFHQWDJHP�����
'HVHPSHQKR�GD�$omR� � >�(������� �,3(����� �(������� �,3(��@��� �(������� �,3(��@��� �(������� �,3(��@���
�(��������,3(��@
2QGH��(���(���(���(��H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV
,' �($�(3
ËQGLFH�GH�'HVHPSHQKR�
($� (WDSD�DOFDQoDGD
(3�� (WDSD�SUHYLVWD
6H�,'!�� �DGLDQWDGR
6H�,'��� �DWUDVDGR
$VVLP�VH�,'�IRU�������HVWi�D�����GR�SURJUDPDGR
ËQGLFH�GH�SDUFHULDV����� ��Q��SDUFHULDV�IHFKDGDV��Q��GH�SDUFHULDV�QHFHVViULDV��;����
ËQGLFH�GH�'HVHPSHQKR�GH�&DSDFLWDomR�GH�XVXiULRV���� ��XVXiULRV�DOFDQoDGRV��XVXiULRV�SUHYLVWRV��[����

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

$VVHVVRULD 6$2

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� /XFLDQR�0DUWLQV�7DYDUHV 5DPDO������ H�PDLO�� /XFLDQR�WDYDUHV#VXIUDPD�JRY�EU

6XEJHUHQWH�� 7KHOPD� -DNOLQ\� 0DUWLQV�
$UUXGD

5DPDO������ H� PDLO� WKHOPD�DUUXGD#JPDLO�FRP�EU

8QLGDGHV�5HJLRQDLV��&*0(&��&*&20��&2*(&��6()$=�GDV�8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��6(%5$(��
8QLYHUVLGDGHV�)HGHUDO�H�,QVWLWXWRV�)HGHUDLV��&RQIHGHUDomR�1DFLRQDO�GDV�,QG~VWULDV��&RQIHGHUDomR�1DFLRQDO�
GR�&RPpUFLR�GH�%HQV��6HUYLoRV�H�7XULVPR��&RQIHGHUDomR�1DFLRQDO�GH�'LULJHQWHV�/RMLVWDV��&OXEH�GH�GLUHWRUHV�
/RJtVWLFDV��$VVRFLDo}HV�&RPHUFLDLV�

2EVHUYDomR

2V�SDUFHLURV�VmR�QHFHVViULRV�SDUD�IRUWDOHFHU�D�WURFD�GH�FRQKHFLPHQWR�H�SDUD�LPSOHPHQWDomR�GD�DomR�
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����&21&/8,5�2�'(6(192/9,0(172�'2�6,67(0$�6,01$&

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$����������� �����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92

2EMHWLYR�(VWUDWpJLFR�3(� �

ÈUHD�HVWUDWpJLFD�3(� ,�± '(6(192/9,0(172�,167,78&,21$/�

'LUHWUL]�(VWUDWpJLFD�
0RGHUQL]DU� H� LQWHJUDU� RV� VLVWHPDV� JHUHQFLDLV� H� RSHUDFLRQDLV� GD�
68)5$0$��

$WULEXWRV�GD�$omR

7LSR�GD�$omR� � ���$WLYLGDGH�������������; ��3URMHWR 2UoDPHQWR��$�GHILQLU

-XVWLILFDWLYD�
'LVSRQLELOL]DU� DRV� XVXiULRV� H[WHUQRV� H� LQWHUQRV� DV� IHUUDPHQWDV� SDUD� D� DWXDomR� QR�
IOX[R� GR� SURFHVVR� GH� LQWHUQDPHQWR�� DVVLP� FRPR�� PHOKRUDU� R� FRQWUROH� H� R� XVR�
DGHTXDGR�GRV LQFHQWLYRV�ILFDLV�GD�UHJLmR�DGPLQLVWUDGD�SHOD�68)5$0$

2EMHWLYRV�(VSHFtILFRV�

���7RUQDU�R�VLVWHPD�PDLV�LQWXLWLYR�SDUD�R�XVXiULR�H[WHUQR�H�LQWHUQR�
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H�FRQWtQXR�QD�GHWHFomR�GH�LQGtFLRV�GH�LOtFLWRV�H�IUDXGHV�ILVFDLV�QR�SURFHVVR�
GH�LQWHUQDomR�GH�PHUFDGRULDV�FRP�YLVWDV�D�WRUQDU�R�SURFHVVR�PDLV�FRQILiYHO�

2EMHWLYRV�(VSHFtILFRV�
7RUQDU� HIHWLYR� R� FRQWUROH� GR� LQJUHVVR� H� LQWHUQDPHQWR� GH� PHUFDGRULDV�
QDFLRQDLV� SDUD� R� FRPpUFLR�� LQG~VWULD� H� VHUYLoRV� QD� iUHD� GH� DEUDQJrQFLD� GD�
6XIUDPD�

3URGXWR� 8QLGDGH�GH�LQWHOLJrQFLD�ILVFDO�LPSOHPHQWDGD

5HVXOWDGRV�(VSHUDGRV�

���)RUWDOHFHU�HIHWLYDPHQWH�R�FRQWUROH�GR�SURFHVVR�GH�LQJUHVVR�H�LQWHUQDPHQWR�
GH� PHUFDGRULD� QDFLRQDO� QR� kPELWR� GD� 6XIUDPD� PHGLDQWH� PRQLWRUDPHQWR�
FRQWtQXR�H�SHUPDQHQWH�GR�LQJUHVVR�GH�PHUFDGRULDV��H
���'LVSRQLELOL]DU�LQIRUPDo}HV�VXILFLHQWHV�SDUD�6$2�&*0(&�SDUD�WRPDGD�GH�
GHFLVmR�UHODWLYD�DR�DSULPRUDPHQWR�GR�FRQWUROH�GH�LQJUHVVR�GH�PHUFDGRULD�

)RUPD�GH�([HFXomR� ��;���'LUHWD��� �����'HVFHQWUDOL]DGD
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�����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92
1DWXUH]D�GD�'HVSHVD�

������&RUUHQWH ��;���&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
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&URQRJUDPD

,QtFLR 7pUPLQR

� (ODERUDU�SURMHWR�GD�8QLGDGH�,QWHOLJrQFLD�)LVFDO 3URMHWR � �� -DQ )HY

� 6XEPHWHU�D�DSURYDomR�GR�6XSHULQWHQGHQWH 8QLGDGH � �� 0DU 0DU

� (ODERUDU�R�3ODQR�GH�,PSODQWDomR�GD�8QLGDGH 3ODQR � �� 0DU 0DU

�
6HOHFLRQDU� GH� SHVVRDO� SDUD� FRPSRU� D� XQLGDGH� FHQWUDO�
�� VHUYLGRUHV�

8QLGDGH � �� 0DU $EU

�
5HDOL]DU� D� LQVWDODomR� ItVLFD� �&2175$�
,17(/,*(1&,$��� LQIUDHVWUXWXUD�GD�XQLGDGH

8QLGDGH � � $EU $EU

� 'LVSRQLELOL]DU�5HPDQHMDU )&3(�FKHILD�XQLGDGH 8QLGDGH � �� 0DL 0DL

�
5HDOL]DU� D� FDSDFLWDomR� EiVLFD� GRV� VHUYLGRUHV� GD
XQLGDGH��6HFXQGiULD�

8QLGDGH � �� 0DL -XQ

� (ODERUDU�3ODQR�GH�7UDEDOKR�$QXDO 3ODQR � �� -XQ $JR

�
(ODERUDU GH� LQVWUXomR� GH� 7UDEDOKR� � 3URWRFRORV� GH�
$omR� SDUD� DV� XQLGDGHV� GH� LQWHOLJrQFLD� SULPiULD� H�

8QLGDGH � � -XQ 2XW
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VHFXQGiULD�GH�LQWHOLJrQFLD

,QGLFDGRU�GH�'HVHPSHQKR
8QLGDGH�GH�0HGLGD�� 3RUFHQWDJHP������ 'HVHPSHQKR�GD�$omR�
)yUPXOD�
>�(������� �,30��� �� �(������� �,30��@� �� �(������� �,30����(������� [� �,30��� ��(������� [�
�,30������(������[�,30�����(������[�,30�������(������[�,30�����(������[�,30��@
2QGH��(���(���(��(��H�(�����FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV��

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*0(& 6$2

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� 5DTXHO�%HQWHV 5DPDO����������� H�PDLO�� UVLOYHLUD#VXIUDPD�FRP�EU

6XEJHUHQWH�� )HUQDQGR�1HLYD 5DPDO����������� H� PDLO� IHUQDQGR�QHLYD#VXIUDPD�JRY�EU
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6$2��6$(��&*/2*�H�&*5+8
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$OLQKDPHQWR�FRP�R 3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$����������� �����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92

2EMHWLYR�(VWUDWpJLFR�3(� �

ÈUHD�HVWUDWpJLFD�3(� ,�± '(6(192/9,0(172�,167,78&,21$/�

'LUHWUL]�(VWUDWpJLFD�
0RGHUQL]DU� H� LQWHJUDU� RV� VLVWHPDV� JHUHQFLDLV� H� RSHUDFLRQDLV� GD�
68)5$0$��

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �������$WLYLGDGH�������������; ��3URMHWR 2UoDPHQWR�� 5������������

-XVWLILFDWLYD�

$� DomR� VH� MXVWLILFD� SHOD� QHFHVVLGDGH� GH� DGHTXDU� D�&HQWUDO� GH� )LVFDOL]DomR�
5RGRYLiULD� DRV� FULWpULRV� GH� VHJXUDQoD� GRV� VHUYLGRUHV�� EHP� FRPR� GH�
HTXLSDPHQWRV� QHFHVViULRV� j� SUHVWDomR� GH� VHUYLoRV� DRV� XVXiULRV� H[WHUQRV� H�
DRV�VHUYLGRUHV�TXH�ID]HP YLVWRULDV�ItVLFDV�QR�3RVWR�)LVFDO�HP�0DQDXV�

2EMHWLYRV�(VSHFtILFRV�
$GHTXDU� D� LQIUDHVWUXWXUD� GR� SRVWR� GH� YLVWRULD� ItVLFD� QD� &HQWUDO� GH�
)LVFDOL]DomR�5RGRYLiULD� � &)5�� GH� DFRUGR� FRP�DV� QRUPDV� H� HTXLSDPHQWRV�
QHFHVViULRV�SDUD�D�UHDOL]DomR�GH�YLVWRULD�ItVLFD�

3URGXWR� &HQWUDO�GH�ILVFDOL]DomR�URGRYLiULD�UHHVWUXWXUDGD�

5HVXOWDGRV�(VSHUDGRV�

���0HOKRUDU�D�LPDJHP�LQVWLWXFLRQDO�SHUDQWH�D�VRFLHGDGH�H�yUJmRV�GH�FRQWUROH�
H[WHUQR�GD�FRQILDELOLGDGH�QD�H[HFXomR�GRV�VHUYLoRV�
���3URSLFLDU�D�UDVWUHDELOLGDGH�GD�H[HFXomR�GRV�VHUYLoRV�FRP�PRQLWRUDPHQWR�
GDV�YLVWRULDV��FkPHUDV�YLJLOkQFLD���H
��� 2IHUHFHU� PHOKRUHV� FRQGLo}HV� GH� SUHVWDomR� GH� VHUYLoR� DRV� XVXiULRV� GR�
VHUYLoR�PHGLDQWH�DGHTXDGD�PDQXWHQomR�GD�&)�

)RUPD�GH�([HFXomR� ��;���'LUHWD������������������������'HVFHQWUDOL]DGD
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(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
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&URQRJUDPD

,QtFLR 7pUPLQR

�
5HIRUPDU D�HVWUXWXUD� LQWHUQD�H�H[WHUQD�GD�&)5��ORFDO�
GDV�YLVWRULDV�

8QLGDGH � �� )HY $JR

� 5HVWDXUDU�D�PDOKD�YLiULD�LQWHUQD�GD�&)5 8QLGDGH � �� )HY $JR

�
,QVWDODU� FkPHUDV� GH� YLJLOkQFLD� FRP� JUDYDomR� GH�
LPDJHQV�GH�PHGLD�UHVROXomR�QR�SiWLR�GH�YLVWRULDV

8QLGDGH � �� )HY $JR

�
5HDGHTXDU�D�FRPXQLFDomR�YLVXDO�FRP�D�VLQDOL]DomR�GR�
SiWLR�FRP�SODFDV�H� IDL[DV�GLUHFLRQDLV�GRV�YHtFXORV�GH�
FDUJD�HP�YLVWRULD�H�HP�HVSHUD�

8QLGDGH � �� -XO 6HW

� ,QVWDODU�%DODQoD�URGRYLiULD�(OHWU{QLFD�GLJLWDO 8QLGDGH � �� -XO 'H]

,QGLFDGRU�GH�'HVHPSHQKR
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'HVFULomR��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP����
)yUPXOD��,QGLFDGRU�GH�5HDOL]DomR�GD�$omR�
�(�������[�,30������(�������[��,30������(������[�,30������(������[�,30�������(������[�,30��
(���(���(���(��H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV�

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD
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5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� )HUQDQGR�1HLYD 5DPDO����������� H�PDLO���IHUQDQGR�QHLYD�#VXIUDPD�FRP�EU

6XEJHUHQWH�� 5DTXHO�%HQWHV 5DPDO����������� H� PDLO� UVLOYHLUD#VXIUDPD�JRY�EU
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ÈUHD�HVWUDWpJLFD�3(� ,�± '(6(192/9,0(172�,167,78&,21$/�

'LUHWUL]�(VWUDWpJLFD�
$SULPRUDU� R� DWHQGLPHQWR� GRV� 6HUYLoRV� GH� $WHQGLPHQWR� DR� 8VXiULR�
&LGDGmR��&$&�H�6$&�± 68)5$0$��

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �������$WLYLGDGH�������������; ��3URMHWR 2UoDPHQWR�� 1mR�RUoDPHQWDULD

-XVWLILFDWLYD�
$�DomR�VH�MXVWLILFD�SHOD�QHFHVVLGDGH�GH�HODERUDomR�H�LPSOHPHQWDomR�GH�XPD�
SROtWLFD� LQVWLWXFLRQDO� GH� DWHQGLPHQWR� DR� XVXiULR�FLGDGmR� TXH� JDUDQWD�
TXDOLGDGH�H�FHOHULGDGH�QD�SUHVWDomR�GRV�VHUYLoRV�DR�S~EOLFR�H[WHUQR�

2EMHWLYRV�(VSHFtILFRV�

����3URSRU�VROXo}HV�SDUD�D�PHOKRULD�QD�SUHVWDomR�GRV�VHUYLoRV�GH�DWHQGLPHQWR�
DRV�XVXiULRV�
��� � 6XJHULU� IHUUDPHQWDV� TXH� DSHUIHLoRDP� H� JDUDQWDP� XP� DWHQGLPHQWR� FRP�
TXDOLGDGH��DGHTXDGR��HILFD]�H�TXH�SRVVD�VHU�PHQVXUDGR��H
����0HOKRUDU�R�DFHVVR�j�LQIRUPDomR�H�DRV�VHUYLoRV�GD�$XWDUTXLD�

3URGXWR�
(VWXGR� GH� DSULPRUDPHQWR� GR� DWHQGLPHQWR� DRV� VHUYLoRV� GR� XVXiULR�FLGDGmR�
HODERUDGR�

5HVXOWDGRV�(VSHUDGRV�
��� �,GHQWLILFDU�DV�PHOKRUHV�VROXo}HV�H�IHUUDPHQWDV�SDUD�R�DSHUIHLoRDPHQWR�GD�
SUHVWDomR�GRV�VHUYLoRV�GH�DWHQGLPHQWR��H
����0HOKRU D�LPDJHP�LQVWLWXFLRQDO�

)RUPD�GH�([HFXomR� ��;���'LUHWD������������������������'HVFHQWUDOL]DGD
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(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
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&URQRJUDPD

,QLFLR 7pUPLQR

�

(ODERUDU��PLQXWD�GH�3RUWDULD�SDU�D�FULDomR�GH�*UXSR�GH�
7UDEDOKR� ± *7� HP� TXH� VHMDP� HQYROYLGRV�
UHSUHVHQWDQWHV� GH� FRRUGHQDo}HV� TXH� SUHVWHP� VHUYLoRV�
GH�DWHQGLPHQWR�DRV�XVXiULRV

3RUWDULD � �� )HY )HY

� $SURYDU�H�SXEOLFDU�D�3RUWDULD�GR�*7 8QLGDGH � �� )HY )HY

� $JHQGDU�D����5HXQLmR�GR�*7 8QLGDGH � �� 0DU 0DU

�
(VWDEHOHFHU�R�FURQRJUDPD�H�R�FDOHQGiULR�GH�DWLYLGDGHV�
H�UHXQL}HV

8QLGDGH � �� 0DU 0DU

� 'HVHQYROYHU�DV�DWLYLGDGHV�GR�*7 8QLGDGH � �� 0DU 0DL
� (QWUHJDU�R�HVWXGR�FRQFOXtGR 8QLGDGH � �� 0DL 0DL

,QGLFDGRU�GH�'HVHPSHQKR
'HVFULomR��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP����
)yUPXOD��,QGLFDGRU�GH�5HDOL]DomR�GD�$omR�
�(������� [�,30��� �� �(������� [� �,30��� �� �(������[�,30��� �� �(������[�,30��� � �� �(������[�,30����
�(������[�,30��
(���(���(���(�� (��H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV��
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$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*0(& 6$2

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� 0DULD�0HOR 5DPDO����������� H�PDLO���PDULD�PHOR #VXIUDPD�FRP�EU

6XEJHUHQWH�� /XWHUR�5HQN 5DPDO������������ H� PDLO� OXWHUR�UHQN#VXIUDPD�JRY�EU

3DUFHLURV
6­2� �8QLGDGHV� 5HJLRQDLV��� 6$3�&*352�� 6$(�&2$55�� 635�� &*$3,�� 289,'25,$�� &2*(&� H�
*$%,1(7(
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'LUHWUL]�(VWUDWpJLFD�
0RGHUQL]DU� H� LQWHJUDU� RV� VLVWHPDV� JHUHQFLDLV� H� RSHUDFLRQDLV� GD�
68)5$0$��

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �������$WLYLGDGH�������������; ��3URMHWR 2UoDPHQWR�� 5������������

-XVWLILFDWLYD�

2� DWXDO� 6LVWHPD� GH� &RQWUROH� GH�0HUFDGRULD� (VWUDQJHLUD� GD 6XIUDPD� SRVVXL�
XPD� WHFQRORJLD� GHIDVDGD�� R� TXH� LPSHGH� VXD� LQWHJUDomR� FRP� R� 3RUWDO�ÒQLFR�
6,6&20(;�� 6LVWHPD�,QWHJUDGR�GH�&RPpUFLR�([WHULRU��
$�SURSRVWD�p�GHVHQYROYHU�XP�QRYR�VLVWHPD�SDUD�VH�LQWHJUDU�DR�6,6&20(;��
TXH�SHUPLWLUi�R�DFHVVR�DV�DWLYLGDGHV�GH�UHJLVWUR��DFRPSDQKDPHQWR�H�FRQWUROH�
GDV� RSHUDo}HV� GH� FRPpUFLR� H[WHULRU�� DWXDOPHQWH� UHDOL]DGDV� HP� XP� IOX[R�
~QLFR� GH� LQIRUPDo}HV�� FXMR� SURFHVVDPHQWR� p� IHLWR� H[FOXVLYR� H�
REULJDWRULDPHQWH� YLD� VLVWHPD�� SRU� � WRGRV� RV� yUJmRV� DQXHQWHV�� (VVH� VLVWHPD�
SURSRUFLRQDUi�PHOKRULDV� QR� DWHQGLPHQWR� H� GHVEXURFUDWL]DUi� RV� VHUYLoRV� GH�
FRQWUROH�GH�LPSRUWDomR�H�H[SRUWDomR�

2EMHWLYRV�(VSHFtILFRV�

����'HVHQYROYHU�R�QRYR�6LVWHPD�GH�&RQWUROH�GH�,PSRUWDomR�H�([SRUWDomR��
���,PSOHPHQWDU�PHOKRULDV�QR�VLVWHPD�GH�FRQWUROH�GH�LPSRUWDomR�H�H[SRUWDomR�
���'HVEXURFUDWL]DU�RV�SURFHGLPHQWRV�QHFHVViULRV�SDUD�DWHQGHU�DV�HPSUHVDV�
TXH�XVXIUXHP�GRV�LQFHQWLYRV�ILVFDLV�GD�UHJLmR�

3URGXWR� 6LVWHPD�GH�&RQWUROH�GH�,PSRUWDomR�H�([SRUWDomR�GHVHQYROYLGR

5HVXOWDGRV�(VSHUDGRV�

&RQWURODU�PDLV� HIHWLYDPHQWH� R� XVXIUXWR� GRV� LQFHQWLYRV� ILVFDLV� SRU� HPSUHVDV�
ORFDOL]DGDV�HP�iUHDV�LQFHQWLYDGDV�QR�kPELWR�GD�6XIUDPD�
0HOKRUDU� DV� DWLYLGDGHV� GH� SURFHVVDPHQWR� GH� 3HGLGR� GH� /LFHQFLDPHQWR� GH�
,PSRUWDomR�� 3/,��5HWLILFDomR�GH�'HFODUDomR�GH�,PSRUWDomR� � ',�H�$QiOLVH�H�
&RQIHUrQFLD�GH�([SRUWDomR�
3HUPLWLU� PDLRU� FHOHULGDGH� DR� SURFHVVR� GH� DQiOLVH� GDV� VROLFLWDo}HV� GH�
LPSRUWDomR�H�H[SRUWDomR�
$XPHQWR�GD�SURGXWLYLGDGH�FRP�D�DXWRPDWL]DomR�GRV�SURFHVVRV�
5HGX]LU�D�LQWHUYHQomR�KXPDQD�QRV�SURFHVVRV�GH�LPSRUWDomR�H�H[SRUWDomR�

)RUPD�GH�([HFXomR� ��;���'LUHWD������������������������'HVFHQWUDOL]DGD
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'HWDOKDGR

8QLGDGH �� � -DQ -DQ

�
'HVHQYROYHU� D� URWLQD� GH� 3/,� GH� &RPHUFLDOL]DomR�
1RUPDO�� 0DFUR

8QLGDGH �� � )HY )HY

�
'HVHQYROYHU� D� URWLQD� GH� 3/,� GH� &RPHUFLDOL]DomR�
6XEVWLWXWLYR�� 0DFUR

8QLGDGH �� � 0DU 0DU
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HQWUHWDQWR�� R� VLVWHPD� LUi� FDOFXODU�PXOWD� H� MXURV� DWp� D�
GDWD�GH�YHQFLPHQWR��FDVR�D�LQVFULomR�HVWHMD�EORTXHDGD�
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6$&� D� VROLFLWDomR� GH� UHVWLWXLomR� SRU� PHLR� GR�
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SHUPLWLU�R�XVR�GR�FUpGLWR�GLVSRQtYHO�SDUD�VHU�XWLOL]DGR�
QD� JHUDomR� GH�*58�'(%,726�9(1&,'26�� F�� FULDU�
XPD� WHOD� SDUD� UHJLVWUR� GH� YDORUHV� GH� UHVWLWXLomR� RX�
VHMD�� TXDQGR� D� GHYROXomR� IRU� HP� HVSpFLH� QD� FRQWD�
EDQFiULD� GD� HPSUHVD�� G�� FULDU� UHODWyULR� TXH�PRVWUH� R�
FUpGLWR� GLVSRQLELOL]DGR� jV� HPSUHVDV� FRP� YiULRV� WLSRV�
GH� ILOWURV�� WDLV� FRPR�� SRU� SHUtRGR� LQLFLDO� H� ILQDO�� SRU�
HPSUHVDV�OLVWDQGR�WRGDV�RX�XPD�HVSHFtILFD��H��FRORFDU�
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6LVWHPD�GH�$UUHFDGDomR�DWXDO�

�

$WXDOL]DU� R� PyGXOR� GH� 5(/$7Ï5,26� TXH� FRQVLVWH�
HP���D��FRUULJLU�R�QRPH�RX�WtWXOR�GH�WRGRV�RV�UHODWyULRV�
H[LVWHQWHV�PHOKRUDQGR�D� IRUPD�GH� DSUHVHQWDomR�GHOHV�
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VHULD� SRU� SHUtRGR�� G�� GLVSRQLELOL]DU� SDUD� DV� XQLGDGHV�
GHVFHQWUDOL]DGDV� RV� UHODWyULRV� GH� DUUHFDGDomR� SRU�
XQLGDGH� SDUD� TXH� YHMD� VRPHQWH� D� DUUHFDGDomR� GH� VXD
XQLGDGH�� H�� FULDU� XP� QRYR� UHODWyULR� TXH� PRVWUH� D�
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REULJDomR��E��QRWLILFDomR�GR�GHYHGRU��R�GHYHGRU�SRGH�
QRWLILFDGR� YLD� H�PDLO� SRU� H[HPSOR�� PDV� R� ItVLFR�
SUHFLVD� H[LVWLU�� F�� OLVWD� GH� HPSUHVDV� QRWLILFDGDV�� G��
LQVFULomR�QR�&$',1�� �H��FRQWUROH�GH�SUD]R�GHSRLV�GD�
LQVFULomR� QR� &$',1�� I�� OLVWD� GH� HPSUHVDV�
LQDGLPSOHQWHV� SDUD� LQVFULomR� HP� GtYLGD� DWLYD�� J��
FRQWUROH�H�UHJLVWUR�GRV�SDJDPHQWRV�QR�FDVR�GH�SRVVtYHO�
H[HFXomR� ILVFDO� FRP� FRQILVFR� GH� YDORUHV� YLD�
6,6%$&(1�� SRGH� RFRUUHU� SRU� PHLR� GH� FREUDQoD�
MXGLFLDO� �H[WHUQD��� FRPR� VHUi� D� LQWHUDomR� FRP� R�
6LVWHPD� GH� $UUHFDGDomR� SDUD� ILQV� GH� OLTXLGDomR� GD�
GtYLGD� GR� VXMHLWR� SDVVLYR�� XPD� YH]� TXH� H[LVWH�
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SRVVLELOLGDGH� LQFOXVLYH� GH� SDUFHODPHQWR� QHVVHV� WLSRV�
GH� FREUDQoD�� YHULILFDU� WRGDV� DV� SRVVLELOLGDGHV� GH�
VROXomR���
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D�� OLEHUDU�D� WHOD�GH�VROLFLWDomR�GH� OLVWDJHP�SDUD� WRGRV�
RV�VLVWHPDV�FRUSRUDWLYRV�GD�6XIUDPD�TXH�UHFHEHP�HVVH�
WLSR� GH� SHGLGR�� LQFOXVLYH� FRP� D� JHUDomR� GR� GpELWR��
SRLV� HOH� VHUi� IHLWR�PDQXDOPHQWH� SHOR� XVXiULR� LQWHUQR�
GH� DFRUGR� FRP� D� GHPDQGD� DWHQGLGD�� WUDWD�VH� GD� WD[D�
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$UUHFDGDomR� SDUD� OHYDU� jV� XQLGDGHV� GHVFHQWUDOL]DGDV��
E�� &DSDFLWDU� VHUYLGRUHV�FRODERUDGRUHV� GDV� XQLGDGHV�
GHVFHQWUDOL]DGDV� H� GD� VHGH� SDUD� HPLWLU� QRWD� WpFQLFD� H�
DQiOLVH� WpFQLFD� QRV� SURFHVVRV� DGPLQLVWUDWLYRV�� PDLV�
HVSHFLILFR�RV�SURFHVVRV�GH�UHVWLWXLomR�

6HUYLGRU �� �� 2XW 1RY

,QGLFDGRU�GH�'HVHPSHQKR

'HVFULomR��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP����
,QGLFDGRU��0HGH�R�tQGLFH�GH�H[HFXomR�GD�$omR
)yUPXOD��
>�(������� [�,30��� �� �(������� [� �,30��� �� �(������[�,30��� �� �(������[�,30��� � �� �(������[�,30����
�(������[�,30��(������� [�,30��� �� �(������� [� �,30��� �� �(������[�,30��� ��
�(������[�,30����(�������[�,30���@
(���(���(���(��H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV��

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*25) 6$(

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� 'DQLHO�/LPD�GD�6LOYD�)LOKR� 5DPDO������ H�PDLO�� IUDQN#VXIUDPD�JRY�EU

6XEJHUHQWH�� &DUOLWR�GH�+RODQGD�6REULQKR 5DPDO������ H� PDLO� HVWHU�VDQWRV�VLOYD#VXIUDPD�FRP�EU

3DUFHLURV
&&*02,�� $FRPSDQKDU�DV�RUGHQV�GH�VHUYLoR�SDUD�UHDOL]DomR�GDV�PHOKRULDV�QR�6LVWHPD�GH�$UUHFDGDomR�H�
&REUDQoD��H
&*5+8�� RULHQWDU�H�FRQWUDWDU�HPSUHVD�SDUD�PLQLVWUDU�FXUVR�SDUD FDSDFLWDU�RV�VHUYLGRUHV�FRODERUDGRUHV�QD�
HODERUDomR�GH�GRFXPHQWRV�WpFQLFRV�FLWDGRV�QR�(���

2EVHUYDomR

2V�FXVWRV�ILQDQFHLURV�LQFLGHQWHV�VREUH�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHODV�Do}HV�GH�PHOKRULDV�VmR�FREUDGDV�
SRU�SRQWRV�GH�IXQomR�



��

������,03/(0(17$5�2�7(/(75$%$/+2�1$�68)5$0$

$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR
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'LUHWUL]�(VWUDWpJLFD�
%XVFDU�R�SHUPDQHQWH�DSULPRUDPHQWR�GRV�VHXV�UHFXUVRV�KXPDQRV�H�R�
GHVHQYROYLPHQWR� RUJDQL]DFLRQDO�� HP� DOLQKDPHQWR� FRP� DV� GHPDLV�
GLUHWUL]HV�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� ��; ���$WLYLGDGH������������ ��3URMHWR 2UoDPHQWR��1mR�RUoDPHQWiULD

-XVWLILFDWLYD�
1HFHVVLGDGH�GH�DWHQGLPHQWR�GDV�GHWHUPLQDo}HV�H[DUDGDV�QD�1RWLILFDomR�GR�
$FyUGmR�����������GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�

2EMHWLYRV�(VSHFtILFRV�

���,PSODQWDU�R�7HOHWUDEDOKR�QD�6XIUDPD�
��� 3URPRYHU�PHFDQLVPRV� SDUD� DWUDLU� VHUYLGRUHV��PRWLYi�ORV� H� FRPSURPHWr�
ORV�FRP�RV�REMHWLYRV�GD�LQVWLWXLomR��
���(FRQRPL]DU� WHPSR�H� UHGX]LU�FXVWR�GH�GHVORFDPHQWR�GRV� VHUYLGRUHV�DWp�R�
ORFDO�GH�WUDEDOKR��
��� &RQWULEXLU� SDUD� D� PHOKRULD� GH� SURJUDPDV� VRFLRDPELHQWDLV�� FRP� D�
GLPLQXLomR� GH� SROXHQWHV� H� D� UHGXomR�QR� FRQVXPR�GH� iJXD�� HVJRWR�� HQHUJLD�
HOpWULFD��SDSHO�H�RXWURV�EHQV�H�VHUYLoRV�GLVSRQLELOL]DGRV��
��� $PSOLDU� D� SRVVLELOLGDGH� GH� WUDEDOKR� DRV� VHUYLGRUHV� FRP� GLILFXOGDGH� GH�
GHVORFDPHQWR��
���$XPHQWDU�D�TXDOLGDGH�GH�YLGD�GRV�VHUYLGRUHV��
��� 3URPRYHU� D� FXOWXUD� RULHQWDGD� D� UHVXOWDGRV� FRP� IRFR� QR� LQFUHPHQWR� GD�
HILFLrQFLD�H�GD�HIHWLYLGDGH�GRV�VHUYLoRV�SUHVWDGRV�j�VRFLHGDGH��
(VWLPXODU�R�GHVHQYROYLPHQWR�GH�WDOHQWRV��R�WUDEDOKR�FULDWLYR�H�D�LQRYDomR��
���&RQVLGHUDU�D�PXOWLSOLFLGDGH�GDV�WDUHIDV��GRV�FRQWH[WRV�GH�SURGXomR�H�GDV�
FRQGLo}HV� GH WUDEDOKR� SDUD� D� FRQFHSomR� H� LPSOHPHQWR� GH� PHFDQLVPRV� GH�
DYDOLDomR�H�DORFDomR�GH�UHFXUVRV

3URGXWR� 7HOHWUDEDOKR�LPSODQWDGR�QD�6XIUDPD

5HVXOWDGRV�(VSHUDGRV�
)LQDOL]DU�R�HVWRTXH�GRV�SURFHVVRV�SUHWpULWRV��H�DXPHQWDU�D�SURGXWLYLGDGH��QR�
PtQLPR������

)RUPD�GH�([HFXomR� ��;���'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����
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1DWXUH]D�GD�'HVSHVD�

�� ��&RUUHQWH ������&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
'HILQLU� SURFHVVR� GH� DFRPSDQKDPHQWR� GH� PHWDV� H�
UHVXOWDGRV

8QLGDGH � �� -DQ 0DU

�
(ODERUDU� RV� 3ODQRV� GH� 7UDEDOKR�� TXH� GHYHUmR� VHU�
LQVWUXtGRV�GH�DFRUGR�FRP�LQGLFDGRUHV�PHQVXUiYHLV�

3ODQR �� �� -DQ 0DU

�
,PSODQWDU� D� H[SHULrQFLD�SLORWR� GR� WHOHWUDEDOKR� SHOR�
6XSHULQWHQGHQWH�GD�6XIUDPD�FRP�UHODomR�jV�XQLGDGHV�

8QLGDGH � �� -DQ 0DU
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DXWRUL]DGDV�SRU�PHLR�GH�3RUWDULD�

�
5HDOL]DU�D�$YDOLDomR�GR�3ODQR�GH�7UDEDOKR��DOFDQFH�GD�
PHWD�GH������GD�SURGXWLYLGDGH�

$YDOLDomR �� �� -DQ 0DU

,QGLFDGRU�GH�'HVHPSHQKR
'HVFULomR��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP����
,QGLFDGRU��0HGH�R�tQGLFH�GH�H[HFXomR�GD�$omR
)yUPXOD��
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(���(���(���(��H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV���

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*25) 6$(

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� &DUORV�5REHUWR 5DPDO������ H�PDLO�� FDUORVUREHUWR#VXIUDPD�JRY�EU

6XEJHUHQWH�� /HRSROGR�0RQWHQHJUR 5DPDO������ H� PDLO� OHRSROGR�PRQWHQHJUR#VXIUDPD�FRP�EU

3DUFHLURV

2EVHUYDomR
2� VHUYLGRU� TXH� VDLU� HP� 7HOHWUDEDOKR� WHUi� TXH� WHU� XPD� SURGXWLYLGDGH�� QR� PtQLPR�� ���� VXSHULRU� j� GR�
VHUYLGRU� TXH� HVWLYHU� WUDEDOKDQGR� SUHVHQFLDOPHQWH�� $VVLP�� DPERV� VHUYLGRUHV� WHUmR� PHWDV� D� VHUHP�
DOFDQoDGDV��FRP�EDVH�QRV�LQGLFDGRUHV�GR�KLVWyULFR�GH�SURGXWLYLGDGH�GD�&*7(&��2�VHUYLGRU�TXH�VDLU�HP�
7HOHWUDEDOKR� SRGH� H[HFXWDU� DV� VHJXLQWHV� DWLYLGDGHV�� 5HODWyULR� 'HPRQVWUDWLYRV� GH� %HQV� GH� ,QIRUPiWLFD��
3DUHFHUHV�GH�33%�FRP�DSOLFDomR�HP�3	'�H�5$'�GDV�,QVWLWXLo}HV�FUHGHQFLDGDV�QR�&$3'$�
'HVWDFD�VH�TXH�DV�HWDSDV���H���IRUDP�LQLFLDGDV�HP�GH]HPEUR�GH������
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'LUHWUL]�(VWUDWpJLFD�
0RGHUQL]DU� H� LQWHJUDU� RV� VLVWHPDV� JHUHQFLDLV� H� RSHUDFLRQDLV� GD�
68)5$0$�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �������$WLYLGDGH������������� ; ��3URMHWR 2UoDPHQWR��5������������

-XVWLILFDWLYD�
1HFHVVLGDGH�GH�DWHQGLPHQWR�GDV�GHWHUPLQDo}HV�H[DUDGDV�QD�1RWLILFDomR�GR�
$FyUGmR�����������GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�

2EMHWLYRV�(VSHFtILFRV�
,PSOHPHQWDU� PyGXOR� GH� DQiOLVH� GRV� 5'V� H� PyGXOR� GH� FUHGHQFLDPHQWR� H�
PDQXWHQomR�GH�LQVWLWXLo}HV�QR�&$3'$�

3URGXWR� 0yGXORV�GH�DQiOLVH�GH�5'�H�&$3'$�GR�VLVWHPD�6$*$7�LPSOHPHQWDGRV

5HVXOWDGRV�(VSHUDGRV�

)RUPD�GH�([HFXomR� ��;���'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

�����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92
1DWXUH]D�GD�'HVSHVD�

������&RUUHQWH � ; ��&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

� 'HVHQYROYHU�R�0yGXOR�$1È/,6(�5' 8QLGDGH � �� -DQ 0DL

� 7HVWDU�H�+RPRORJDU�R�0yGXOR�$1È/,6(�5' 0yGXOR � �� 0DL -XQ

� 'HVHQYROYHU�R�0yGXOR�&$3'$ 0yGXOR � �� -DQ 0DL

� 7HVWDU�H�+RPRORJDU�R�0yGXOR�&$3'$ 0yGXOR � �� -XQ -XQ

'HVFULomR��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP����
,QGLFDGRU��0HGH�R�tQGLFH�GH�H[HFXomR�GD�$omR
)yUPXOD��
>�(�������[�,30������(�������[��,30������(������[�,30������(������[�,30���@
(���(���(���(��H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV���

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*7(& 6$3

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� &DUORV�5REHUWR 5DPDO������ H�PDLO�� FDUORVUREHUWR#VXIUDPD�JRY�EU
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6XEJHUHQWH�� /HRSROGR�0RQWHQHJUR 5DPDO� ���� H� PDLO� OHRSROGR�PRQWHQHJUR#VXIUDPD�FRP�EU

3DUFHLURV
&*02,

2EVHUYDomR
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$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$����������� �����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92

2EMHWLYR�(VWUDWpJLFR�3(� �

ÈUHD�HVWUDWpJLFD�3(� ,�± '(6(192/9,0(172�,167,78&,21$/�

'LUHWUL]�(VWUDWpJLFD�
%XVFDU�R�SHUPDQHQWH�DSULPRUDPHQWR�GRV�VHXV�UHFXUVRV�KXPDQRV�H�R�
GHVHQYROYLPHQWR� RUJDQL]DFLRQDO�� HP� DOLQKDPHQWR� FRP� DV� GHPDLV�
GLUHWUL]HV�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� ��; ���$WLYLGDGH�����������������3URMHWR 2UoDPHQWR��5�����������

-XVWLILFDWLYD�

&RQWULEXLU�SDUD�R�DSHUIHLoRDPHQWR�GDV�SROtWLFDV�LQVWLWXFLRQDLV�DWXDQGR�FRPR�
XP�LQVWUXPHQWR�GH�SDUWLFLSDomR�H�FRQWUROH�VRFLDO�H��LPSRUWDQWH�IHUUDPHQWD�GH�
JHVWmR�� SDVVtYHO� GH� SURPRYHU�PXGDQoDV� QHFHVViULDV� SDUD� DMXVWDU� R� VHUYLoR�
S~EOLFR�j�TXDOLGDGH�GHVHMDGD�H�SOHLWHDGD�SHOR�XVXiULR�GD�,QVWLWXLomR��1HVVH�
VHQWLGR�� D� UHHVWUXWXUDomR� GD� iUHD� H� D� QRUPDWL]DomR� GRV� SURFHGLPHQWRV�
LQWHUQRV� LPSOLFDUmR� QD� RUJDQL]DomR� GH� SURFHVVRV�� D� ILP� GH� SRVVLELOLWDU� R�
DSULPRUDPHQWR� GRV� VHUYLoRV�� D� WUDQVSDUrQFLD� GRV� DWRV� S~EOLFRV� QD�
FRQIRUPLGDGH� GD�/$,�� GR�'HFUHWR� ������������ GR�'HFUHWR� ������������ GR�
&yGLJR�GH�'HIHVD�GR�8VXiULR�H�GHPDLV�OHJLVODo}HV�SHUWLQHQWHV�

2EMHWLYRV�(VSHFtILFRV�

��� (VWDEHOHFHU� UHJUDV� H� SDGURQL]DomR� GRV� SURFHGLPHQWRV� H� URWLQDV�
DGPLQLVWUDWLYDV�LQWHUQDV�
��� 7RUQDU� D� 2XYLGRULD� XP� HVSDoR� GH� GHIHVD� GRV� GLUHLWRV� H� OHJtWLPRV�
LQWHUHVVHV� GRV� FLGDGmRV� JDUDQWLQGR� D� OLYUH� H[SUHVVmR� GH� WRGRV RV� S~EOLFRV��
IRUWDOHFHQGR�RV�SULQFtSLRV�GR�GLiORJR��GD�WUDQVSDUrQFLD�H�GD�pWLFD�

3URGXWR� 2XYLGRULD�GD�6XIUDPD�5HHVWUXWXUDGD�

5HVXOWDGRV�(VSHUDGRV�
���2XYLGRULD�UHHVWUXWXUDGD��DWXDQGR�HP�FRQVRQkQFLD�D�OHJLVODomR�HVSHFtILFD�
����0HOKRULD�QD�H[HFXomR�GRV�WUDEDOKRV�GH�2XYLGRULD��LGHQWLILFDomR�GH�IDOKDV�H�
SURSRU�PXGDQoDV�QD�JHVWmR�GRV�VHUYLoRV�S~EOLFRV�

)RUPD�GH�([HFXomR� ��;���'LUHWD������������������������'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

�����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92 1DWXUH]D�GD�'HVSHVD�

������&RUUHQWH ��;���&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
1RUPDWL]DU�RV�SURFHGLPHQWRV�GD�RXYLGRULD�TXDQWR�DR�
DWHQGLPHQWR� SUHVHQFLDO�� R� DWHQGLPHQWR� YLD� H�PDLO�� R�
DWHQGLPHQWR�YLD�WHOHIRQH�H�R�WUDWDPHQWR�GH�GHQ~QFLDV�

3RUWDULD � �� -DQ $EU

�
3DUWLFLSDU�GH�HYHQWRV�SDUD�JHUDomR�GH�FRQKHFLPHQWR�H�
H[SHUWLVH�QDV�DWLYLGDGHV�GH�2XYLGRULD

(YHQWR � �� -DQ 'H]

�
,QWHUDJLU� FRP� D� XQLGDGH� GH� FRPXQLFDomR� SDUD�
GLYXOJDomR� GH� PDWpULDV� H� SXEOLFDomR� GH� SODQRV� GH�
LQWHUHVVH�GD�2XYLGRULD�

8QLGDGH � �� -DQ 'H]

�
2SHUDFLRQDOL]DU� SURJUDPDV� H� SODQRV� UHODWLYRV� DV�
DWLYLGDGHV� GH� 2XYLGRULD� �&DUWD� GH� 6HUYLoRV�� /$,��
PDSHDU�SURFHVVRV��

8QLGDGH � �� -DQ 'H]
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'HVFULomR��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP����
,QGLFDGRU��0HGH�R�tQGLFH�GH�H[HFXomR�GD�$omR
)yUPXOD��
>�(�������[�,30������(�������[��,30������(������[�,30������(������[�,30���@
(���(���(���(��H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV���

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

289,' 683(5

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH�� +LOFD�0DULD�/RSHV�6i�9DOHQWH 5DPDO������ H�PDLO�� KLOFD�YDOHQWH#VXIUDPD�JRY�EU

6XEJHUHQWH��)UDQFLHOH�GD�6�1DVFLPHQWR 5DPDO������ H� PDLO� IUDQFLHOH�QDVFLPHQWR #VXIUDPD�FRP�EU

3DUFHLURV
&RQWURODGRULD�*HUDO�GD�8QLmR�1~FOHR�GH�$o}HV�GH�2XYLGRULD�H�3UHYHQomR�± &*8�1$23V
&RRUGHQDomR�*HUDO�GH�0RGHUQL]DomR�H�,QIRUPiWLFD�± &*02,
&RRUGHQDomR�*HUDO�GH�&RPXQLFDomR�6RFLDO�� &*&20

2EVHUYDomR
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$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$����������� �����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92

2EMHWLYR�(VWUDWpJLFR�3(� �

ÈUHD�HVWUDWpJLFD�3(� ,�± '(6(192/9,0(172�,167,78&,21$/�

'LUHWUL]�(VWUDWpJLFD�
0RGHUQL]DU� H� LQWHJUDU� RV� VLVWHPDV� JHUHQFLDLV� H� RSHUDFLRQDLV� GD�
68)5$0$�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �������$WLYLGDGH�������������;����3URMHWR 2UoDPHQWR��5� ������������

-XVWLILFDWLYD�
1HFHVVLGDGH�GH�DWHQGLPHQWR�GRV�$UWLJRV����H����GD�5HVROXomR�1�����������
GR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�6XIUDPD�

2EMHWLYRV�(VSHFtILFRV�

��� 'RWDU� D� 6XIUDPD� GH� 6LVWHPD� GH� GDGRV� VRFLRHFRQ{PLFRV� �LQGLFDGRUHV� GH�
GHVHPSHQKR� LQGXVWULDO�� HILFLHQWHV� H� HILFD]HV�� FRPR� VXSRUWH� jV� DWLYLGDGHV� GH�
DQiOLVH� H� DFRPSDQKDPHQWR� GH� SURMHWRV� LQFHQWLYDGRV� QR� 3,0�� $02&� ��
$0$3È��H�È5($6�'(�/,95(�&20e5&,2��H
��� 'RWDU� D� 6XIUDPD� GH� LQIRUPDo}HV� VRFLRHFRQ{PLFDV� �LQGLFDGRUHV� GH�
GHVHPSHQKR� LQGXVWULDO�� DWXDOL]DGDV�� FRPR� VXSRUWH� SDUD� UHDOL]DomR� GH�
HVWXGRV��DYDOLDomR�GH�UHVXOWDGRV�H�GH�FHQiULRV YROWDGRV�DR�GHVHQYROYLPHQWR�
HFRQ{PLFR� VXVWHQWiYHO� GD� UHJLmR�� R� DSURYHLWDPHQWR� GDV� SRWHQFLDOLGDGHV�
UHJLRQDLV�� LGHQWLILFDomR�GH�RSRUWXQLGDGHV�GH�QHJyFLRV�H�D�DWUDomR�GH�QRYRV�
LQYHVWLPHQWRV�

3URGXWR� 6LVWHPD�GH�LQGLFDGRUHV�GD�6XIUDPD�GHVHQYROYLGR�

5HVXOWDGRV�(VSHUDGRV�

6LVWHPD�GH�,QGLFDGRUHV�PRGHUQR�H�DWXDOL]DGR��TXH�RIHUHoD�PDLRU�VHJXUDQoD�
SDUD�DV�DWLYLGDGHV�GH�DFRPSDQKDPHQWR�H�DYDOLDomR�GRV�SURMHWRV�DSURYDGRV�H�
GDV�DWLYLGDGHV�LQGXVWULDLV�GD�iUHD�GH�DWXDomR�GD�68)5$0$��EHP�FRPR�
VXSRUWH�SDUD�D�UHDOL]DomR�GH�HVWXGRV��DYDOLDomR�GH�UHVXOWDGRV�H�FHQiULRV�
YROWDGRV�DR�GHVHQYROYLPHQWR�HFRQ{PLFR�VXVWHQWiYHO�GD�UHJLmR��R�
DSURYHLWDPHQWR�GDV�SRWHQFLDOLGDGHV�UHJLRQDLV��D�LGHQWLILFDomR�GH�
RSRUWXQLGDGHV�GH�QHJyFLRV�H�D�DWUDomR�GH�QRYRV�LQYHVWLPHQWRV�

)RUPD�GH�([HFXomR� � ; ��'LUHWD��������������������� ��'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

�����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92 1DWXUH]D�GD�'HVSHVD�

������&RUUHQWH ��;���&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
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&URQRJUDPD

,QtFLR 7pUPLQR

�
&RQVWLWXLomR� GR� *UXSR� GH� 7UDEDOKR� SRU� PHLR� GH�
3RUWDULD

3RUWDULD � � -DQ -DQ

�
5HYLVmR�H�'HILQLomR�GRV�DWULEXWRV�GR�QRYR�6LVWHPD�GH�
,QGLFDGRUHV�,QGXVWULDLV�GD�6XIUDPD��3,0�

8QLGDGH � �� -DQ -DQ

� 'HVHQYROYLPHQWR�GR�3URMHWR�([HFXWLYR��3,0� 3URMHWR � �� -XO 6HW

� 7HVWHV�H�$MXVWHV�GR�6LVWHPD�'HVHQYROYLGR 7HVWH � �� 2XW 'H]

�
$FRPSDQKDPHQWR� GD� H[HFXomR�WHVWHV� GR� 3URMHWR�
([HFXWLYR��3,0��

8QLGDGH � � -XO 'H]
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�

'HILQLomR� GD� HVWUXWXUD� H� GRV� DWULEXWRV� SDUD� D� FULDomR�
GR�0yGXOR� GH�$FRPSDQKDPHQWR� GH�'HVHPSHQKR� GD�
,QG~VWULD� �FRP� SURMHWR� DSURYDGR�� LQVWDODGD� QRV�
PXQLFtSLRV�GD�$PD]{QLD�2FLGHQWDO�

$WULEXWRV � �� 0DU 'H]

�

'HILQLomR� GD� HVWUXWXUD� H� GRV� DWULEXWRV� SDUD� D� FULDomR�
GR�0yGXOR� GH�$FRPSDQKDPHQWR� GH�'HVHPSHQKR� GD�
,QG~VWULD� �FRP� SURMHWR� DSURYDGR�� LQVWDODGDV� QRV�
OLPLWHV�GDV�ÈUHDV�GH�/LYUH�&RPpUFLR�

$WULEXWRV � �� 0DU 'H]

'HVFULomR��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP����
,QGLFDGRU��0HGH�R�tQGLFH�GH�H[HFXomR�GD�$omR
)yUPXOD��
>�(������� [�,30����� �(������� [� �,30����� �(������[�,30����� �(������[�,30���� �(������� [� �,30�����
�(������[�,30������(������[�,30��@
(���(���(���(�� (��(��H�(� FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV���

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*352 6$3

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH��)iELR�&DOGHUDUR 5DPDO������ H�PDLO�� IDELR�FDOGHUDUR#VXIUDPD�JRY�EU

6XEJHUHQWH�� (PPDQXHO�GH�$JXLDU 5DPDO������ H� PDLO� HPPDQXHO#VXIUDPD�FRP�EU

3DUFHLURV

��&2*(*�*$%,1�683���&*02,�6$(��&*35,�635���&*$3,�635��&*7(&�6$3���&*0(&�6$2

2EVHUYDomR
(VWD�DomR�WHUi�D�SDUWLFLSDomR�GD�IiEULFD�GH�VRIWZDUH�TXH�SUHVWD�VHUYLoRV�j�6XIUDPD�SRU�PHLR�GH�FRQWUDWR��2�
YDORU� HVWLPDGR� p� HP� IXQomR� GR� TXDQWLWDWLYR� GH� SRQWRV� GH� IXQomR� QHFHVViULRV� DR� GHVHQYROYLPHQWR� GR�
VLVWHPD DLQGD�QmR�GHILQLGR��
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$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$����������� �����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92

2EMHWLYR�(VWUDWpJLFR�3(� �

ÈUHD�HVWUDWpJLFD�3(� ,�± '(6(192/9,0(172�,167,78&,21$/�

'LUHWUL]�(VWUDWpJLFD�
0RGHUQL]DU� H� LQWHJUDU� RV� VLVWHPDV� JHUHQFLDLV� H� RSHUDFLRQDLV� GD�
68)5$0$�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �������$WLYLGDGH�������������;����3URMHWR 2UoDPHQWR��5������������

-XVWLILFDWLYD�

$� SURSRVWD� GH� HODERUDomR� GH� XP� QRYR� VLVWHPD� GH� DFRPSDQKDPHQWR� GR�
3ODQHMDPHQWR� (VWUDWpJLFR� GD� 6XIUDPD� VXUJH� D� SDUWLU� GD� QHFHVVLGDGH� GH�
UHDOL]DU�PDQXWHQomR�QR�VLVWHPD�DWXDO�XPD�YH]�TXH�HOH�IRL�HODERUDGR�Ki�PDLV�
GH� XPD� GpFDGD� H� QmR� Ki� GRFXPHQWDomR� GLVSRQtYHO� TXH� SRVVLELOLWH� D�
PDQXWHQomR� H� D� H[HFXomR� GH� PHOKRULDV� SDUD� D� HYROXomR� H� R� VHX� ERP�
IXQFLRQDPHQWR�
$OpP�GLVVR��R�QRYR�3ODQHMDPHQWR�(VWUDWpJLFR�GD�6XIUDPD��HP�SURFHVVR�GH�
UHYLVmR�� UHTXHU� QRYRV� UHTXLVLWRV� H� D� DGRomR� GH� YDULiYHLV� SDUD� R� HIHWLYR�
DFRPSDQKDPHQWR� GD� HVWUDWpJLD� LQVWLWXFLRQDO�� RV� TXDLV� R� VLVWHPD� DWXDO� QmR�
FRPSRUWD�

2EMHWLYRV�(VSHFtILFRV�
'LVSRU�GH�IHUUDPHQWD�GH�DFRPSDQKDPHQWR�GH�JHVWmR�FRPSDWtYHO�FRP�R�QRYR�
3ODQHMDPHQWR�HVWUDWpJLFR�

3URGXWR� 6LVWHPD�GH�DFRPSDQKDPHQWR�GH�SODQHMDPHQWR�HVWUDWpJLFR�FULDGR

5HVXOWDGRV�(VSHUDGRV�
'RWDU� D� $XWDUTXLD� GH� IHUUDPHQWD� GH� DFRPSDQKDPHQWR� GD� HVWUDWpJLD�
LQVWUXFLRQDO�DWXDOL]DGR�GHQWUR�GR�QRYR�DPELHQWH�GH�PXWDomR�

)RUPD�GH�([HFXomR� ��; ��'LUHWD��������������������� ��'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

�����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92
1DWXUH]D�GD�'HVSHVD�

������&RUUHQWH ��;���&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
,30
�

&URQRJUDPD

,QtFLR 7pUPLQR

�
)D]HU�R�OHYDQWDPHQWR�GH�UHTXLVLWRV
�GHILQLomR� GD� LQIUDHVWUXWXUD� QHFHVViULD� SDUD� R�
GHVHQYROYLPHQWR��WHVWH�H�KRPRORJDomR�

8QLGDGH � �� -XO 'H]

�
'HILQLomR�GD�(VWUDWpJLD�GD�JHVWmR�GR�SURMHWR�
�&RPR�R�VRIWZDUH�VHUi�GHVHQYROYLGR�

8QLGDGH � �� -XO 'H]

� 'HVHQYROYLPHQWR�GR�VLVWHPD�H�UHDOL]DomR�GH�WHVWHV 6LVWHPD � �� -XO 'H]

� +RPRORJDomR�H�,PSODQWDomR�GR VLVWHPD 8QLGDGH � � 2XW 'H]

� 'RFXPHQWDomR 'RFXPHQWR � �� 2XW 'H]
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'HVFULomR��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP����
,QGLFDGRU��0HGH�R�tQGLFH�GH�H[HFXomR�GD�$omR
)yUPXOD��
>�(�������[�,30������(�������[��,30������(������[�,30������(������[�,30�����(������ [��,30���@
(���(���(���(�H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV���

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*352 6$3

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH��0DULD�GDV *UDoDV�/RSHV�H�ROLYHLUD 5DPDO������ H�PDLO�� JORSHV#VXIUDPD�JRY�EU

6XEJHUHQWH�� -DFy�$UD~MR�GD�6LOYD 5DPDO������ H� PDLO� MDVLOYD#VXIUDPD�FRP�EU

3DUFHLURV

&*02,�6$(

2EVHUYDomR
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$OLQKDPHQWR�FRP�R�3ODQR (VWUDWpJLFR

3URJUDPD�GR�33$����������� �����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92

2EMHWLYR�(VWUDWpJLFR�3(� �

ÈUHD�HVWUDWpJLFD�3(� ,�± '(6(192/9,0(172�,167,78&,21$/�

'LUHWUL]�(VWUDWpJLFD�
0RGHUQL]DU� H� LQWHJUDU� RV� VLVWHPDV� JHUHQFLDLV� H� RSHUDFLRQDLV� GD�
68)5$0$�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �������$WLYLGDGH�������������;����3URMHWR 2UoDPHQWR��5������������

-XVWLILFDWLYD�

(PERUD� R� SODQR� DWXDO� QmR� SRVVXD� SUD]R� GH� YDOLGDGH� p� LPSRUWDQWH� GHVWDFDU� TXH� R�
SODQR�YLJHQWH�IRL�DSURYDGR�SHOD�5HVROXomR�Q�����GR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�
6XIUDPD��&$6��QD�VXD������UHXQLmR�RUGLQiULD�UHDOL]DGD�HP��������������3XEOLFDGD�
QR�'LiULR�2ILFLDO�Q������GH����GH�DEULO�GH���������3RUWDQWR��D�TXDVH�XPD�GpFDGD��6H�
FRQVLGHUDUPRV�DLQGD�R�VHX�SURFHVVR�GH�HODERUDomR�FRPSXWDPRV�Dt�PDLV�GR�TXH�XPD�
GpFDGD�
$�UHYLVmR�GR�3ODQR�(VWUDWpJLFR�GD�6XIUDPD�RFRUULGD�HP������IRL�D����UHYLVmR�GHVGH�
D� VXD� FULDomR� H� WUD]� HP� VHX� ERMR� RV� UXPRV� TXH� D� LQVWLWXLomR� GHYH� VHJXLU� H� DV�
SURYLGrQFLDV�TXH�GHYH�DGRWDU�SDUD�VXSHUDU�RV�GHVDILRV�TXH�R�PRGHOR�=)0�HQIUHQWD�
(PERUD�R�SODQR�DWXDO� WHQKD�VLGR�FRQVLGHUDGR�R�PDLV�DEUDQJHQWH�SRU�WHU�HQYROYLGR��
QD� VXD� HODERUDomR�� R�PDLRU� Q~PHUR� GH� DWRUHV� LQVWLWXFLRQDLV� H� VRFLDLV� �DV� XQLGDGHV�
DGPLQLVWUDWLYDV� GD� 6XIUDPD�� RV� yUJmRV� S~EOLFRV�� DV� XQLYHUVLGDGHV�� DV� HQWLGDGHV�
HPSUHVDULDLV��DV�DJrQFLDV�GH�GHVHQYROYLPHQWR�H�RV�HVWDGRV�TXH�DEUDQJHP�D�iUHD�GH�
MXULVGLomR� GD� 6XIUDPD��� 2V� IDWRUHV� TXH� EDOL]DUDP� VXD� HODERUDomR� SUHFLVDP� VHU�
FRQILUPDGRV� H� RX� DMXVWDGRV� GHQWUR� GH� QRYRV� FHQiULRV� H� GHVDILRV� TXH� D� GLQkPLFD�
HFRQ{PLFD�DSUHVHQWD�
3RU� HVVD� UD]mR�� HQWHQGH�VH� TXH� HPHUJH� D� QHFHVVLGDGH� GH� XPD� UHOHLWXUD� FUtWLFD� H�
DEUDQJHQWH�GR�DWXDO�3ODQR�(VWUDWpJLFR�TXH�OHYH�HP�FRQWD�RV�QRYRV�FHQiULRV LQWHUQRV�
H� H[WHUQRV�� RV� QRYRV� UXPRV� TXH� D� 6XIUDPD� GHYH� SHUFRUUHU�� RV� QRYRV� REMHWLYRV� H�
SUHPLVVDV� EiVLFDV� TXH� GHYH� UHVSHLWDU� SDUD� TXH� WRGR� R� SURFHVVR� WHQKD� FRHUrQFLD� H�
VXVWHQWDomR�� R� TXH� GHYH� VHU� H[HFXWDGR� H� GH� TXH� PDQHLUD� LVVR� GHYH� VHU� IHLWR� SDUD�
DOFDQoDU�D�VXD�HYROXomR�HVSHUDGD��
/HPEUDQGR�TXH�p�GHFLVLYR�SDUD�R�VXFHVVR�GD�6XIUDPD�D�UHVSRQVDELOLGDGH�GH�WRGR�R�
FRUSR�LQVWLWXFLRQDO��PDV�VREUHWXGR�GR�FRUSR�GHFLVyULR��GDGR�R�QtYHO�GH�GHFLV}HV�TXH�
R�SODQR�UHTXHU�

2EMHWLYRV�(VSHFtILFRV�
5HDYDOLDU�R�3ODQR�(VWUDWpJLFR�DWXDO�D�SDUWLU�GH�XPD�UHOHLWXUD�FUtWLFD�GH�D�VXD�
PLVVmR�� YLVmR� GH� IXWXUR�� REMHWLYRV� HVWUDWpJLFDV H� GLUHWUL]HV� GHQWUH� RXWUDV�
SURSRVWDV�FRQVWDQWHV�QR�3ODQHMDPHQWR�HVWUDWpJLFR�YLJHQWH� H[HFXomR�

3URGXWR� 3ODQHMDPHQWR�(VWUDWpJLFR�5HDYDOLDGR

5HVXOWDGRV�(VSHUDGRV�
'RWDU� D� $XWDUTXLD� GH� LQVWUXPHQWR� GH� 3ODQHMDPHQWR� (VWUDWpJLFR� DWXDOL]DGR�
GHQWUR�GR�QRYR�DPELHQWH�GH�PXWDomR�

)RUPD�GH�([HFXomR� �� ��'LUHWD���������������������; ��'HVFHQWUDOL]DGD

$OLQKDPHQWR�33$�������������/2$�����

�����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92
1DWXUH]D�GD�'HVSHVD�

������&RUUHQWH ��;���&DSLWDO

(WDSDV�GH�([HFXomR

(WDSD 8QLGDGH 4WGH�
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&URQRJUDPD

,QtFLR 7pUPLQR

�
&ROHWDU�LQIRUPDo}HV�SDUD�VXEVLGLDU�D�DQiOLVH�GR�SURFHVVR�GH�
FRQWUDWDomR�GH�HPSUHVD�SDUD�UHDOL]DomR�GD�UHYLVmR�GR�3(� 8QLGDGH � �� 0DL -XQ
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� 5HDOL]DU�RV�(VWXGRV�3UHOLPLQDUHV� (VWXGR � �� -XO $JR

� 5HDOL]DU�D�*HVWmR�GH�ULVFR�GR�SURFHVVR 8QLGDGH � �� -XO $JR

� (ODERUDU�R�7HUPR�GH�5HIHUrQFLD�SDUD�D�FRQWUDWDomR�
7HUPR�GH�
UHIHUHQFLD � �� -XO $JR

� 6XEPHWHU�D�DSURYDomR�GD�$OWD�DGPLQLVWUDomR� 8QLGDGH � �� $JR $JR

�
(QFDPLQKDU�SDUD� D� XQLGDGH� UHVSRQViYHO SHOD� KRPRORJDomR�
GD�OLFLWDomR 3URSRVWD � �� $JR $JR

'HVFULomR��8QLGDGH�GH�0HGLGD�± 3RUFHQWDJHP����
,QGLFDGRU��0HGH�R�tQGLFH�GH�H[HFXomR�GD�$omR
)yUPXOD��
>�(������� [�,30��� �� �(������� [� �,30��� �� �(������[�,30��� �� �(������[�,30���� �(������� [�
�,30����(�������[��,30���@
(���(���(���(���(� H�(��FRUUHVSRQGHP�DRV�SHUFHQWXDLV�GH�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV���

$JHQWHV�5HVSRQViYHLV

&RRUGHQDomR�*HUDO 6XSHULQWHQGrQFLD

&*352 6$3

5HVSRQVDELOLGDGH�*HUHQFLDO

*HUHQWH��0DULD�GDV *UDoDV�/RSHV�H�2OLYHLUD 5DPDO������ H�PDLO�� JORSHV#VXIUDPD�JRY�EU

6XEJHUHQWH�� -DFy�$UD~MR�GD�6LOYD 5DPDO������ H� PDLO� MDVLOYD#VXIUDPD�FRP�EU
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$OLQKDPHQWR�FRP�R�3ODQR�(VWUDWpJLFR

3URJUDPD�GR�33$����������� �����*(67­2�(�0$187(1d­2�'2�32'(5�(;(&87,92

2EMHWLYR�(VWUDWpJLFR�3(� �

ÈUHD�HVWUDWpJLFD�3(� ,�± '(6(192/9,0(172�,167,78&,21$/�

'LUHWUL]�(VWUDWpJLFD�
0RGHUQL]DU� H� LQWHJUDU RV� VLVWHPDV� JHUHQFLDLV� H� RSHUDFLRQDLV� GD�
68)5$0$�

$WULEXWRV�GD�$omR

7LSR�GD�$omR� �������$WLYLGDGH�������������;����3URMHWR 2UoDPHQWR���������������

-XVWLILFDWLYD�

$� SURSRVWD� GH� HODERUDomR� GH� XP� QRYR� VLVWHPD� GH� DFRPSDQKDPHQWR� GRV�
SURMHWRV� LQGXVWULDLV� H� GH� VHUYLoR�� DWXDOL]DGR�� FRP�PHOKRULDV� H� LQWHUDo}HV��
VXUJH� D� SDUWLU� GD� QHFHVVLGDGH� GH� DSULPRUDU� D� IHUUDPHQWD� GH� WHFQRORJLD� GD�
LQIRUPDomR� KRMH� H[LVWHQWH� SDUD� WRUQDU� PDLV� FpOHUHV� D� LPSOHPHQWDomR� GRV�
SURMHWRV� LQGXVWULDLV� GHVGH� D� IDVH� GD� DSUHVHQWDomR� GRV� SURMHWRV�� SDVVDQGR�
SHOD�DSURYDomR��DFRPSDQKDPHQWR�H�ILQDOL]DQGR�QR�VHX�FDQFHODPHQWR�
2� VLVWHPD� DWXDOPHQWH� XWLOL]DGR� IRL� GHVHQYROYLGR� HP� ������ Mi� QmR� PDLV�
GLVS}H� GH� PDQXWHQomR�� QmR� WHP� GRFXPHQWDomR� WpFQLFD�� QmR� SRVVLELOLWD� D�
LPSOHPHQWDomR�GH�PHOKRULDV��QmR�p�LQWHUDWLYR�FRP�VLVWHPDV�H[WHUQRV��GHQWUH�
RXWUDV�

2EMHWLYRV�(VSHFtILFRV�
8WLOL]DU� D� WHFQRORJLD� GD� LQIRUPDomR� SDUD� DPSOLDU��PHOKRUDU H� JHUHQFLDU� RV�
SURMHWRV�GH�IRUPD�FRPSDWtYHO�FRP�R�QRYR�3ODQHMDPHQWR�(VWUDWpJLFR�

3URGXWR� 6LVWHPD�DQiOLVH��DSURYDomR�H�DFRPSDQKDPHQWR�GRV�SURMHWRV�LQGXVWULDLV�FULDGR

5HVXOWDGRV�(VSHUDGRV�
'RWDU� D� $XWDUTXLD� GH� IHUUDPHQWD� GH� WHFQRORJLD� GD� LQIRUPDomR� SDUD� R�
DFRPSDQKDPHQWR� GD� HVWUDWpJLD� LQVWUXFLRQDO� DWXDOL]DGR� GHQWUR� GR� QRYR�
DPELHQWH�GH�PXWDomR�

)RUPD�GH�([HFXomR� ��; ��'LUHWD����������������������� ��'HVFHQWUDOL]DGD
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(WDSDV�GH�([HFXomR
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5HDOL]DU�R�OHYDQWDPHQWR�GH�UHTXLVLWRV
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WRUQDU� XP� FHQWUR� WHFQROyJLFR� GH� LQWHUPHGLDomR� HQWUH� RV� SURGXWRUHV� GH�
FRQKHFLPHQWR� �8QLYHUVLGDGHV�H�&HQWURV�GH�3HVTXLVD��H�RV�GHVHQYROYHGRUHV�
GH� 3URGXWRV� �,QG~VWULD��� PHGLDQWH� SDUFHULD� FRP� HPSUHVDV� VWDUWXSV��
LQFXEDGRUDV� H� DFHOHUDGRUDV� H� GHPDLV� yUJmRV� H� HQWLGDGHV� GD� DGPLQLVWUDomR�
S~EOLFD� GLUHWD� RX� LQGLUHWD� FRP� LQWXLWR� GH� LQFHQWLYDU� R� GHVHQYROYLPHQWR� GH�
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2�VLVWHPD�GH� FRPEDWH� GH� LQFrQGLR� GD� VHGH� GD�68)5$0$� IRL� SURMHWDGR�H�
H[HFXWDGR�QD�GpFDGD�GH�����H�GHVGH�HQWmR QmR�IRUDP�UHDOL]DGDV�DWXDOL]Do}HV�
RX� UHDGHTXDo}HV� QR� VLVWHPD�� WHQGR� VRPHQWH� VLGR� UHDOL]DGRV� SURFHGLPHQWRV�
GH� PDQXWHQomR� SUHYHQWLYD� H� FRUUHWLYD� GRV� HTXLSDPHQWRV� GH� H[WLQWRUHV� H�
SHTXHQDV� LQWHUYHQo}HV�GH�PDQXWHQomR�FRUUHWLYD�QDV� WXEXODo}HV�GH�FRPEDWH�
DR� LQFrQGLR�� $WXDOPHQWH� R� VLVWHPD� GH� GHWHFomR� GH� IXPDoD� HQFRQWUD�VH�
LQRSHUDQWH��R�VLVWHPD�GH�VSULQNOHUV��FKXYHLURV�DXWRPiWLFRV� HVWi�GHVDWLYDGR�H�
RV� KLGUDQWHV� HVWmR� FRP� DV� WXEXODo}HV� GH� DoR� FRUURtGDV� H� SDUFLDOPHQWH�
GDQLILFDGDV�� 6RPD�VH� D� WDLV� FLUFXQVWkQFLDV� D� QHFHVVLGDGH� GH� DGHTXDomR� jV�
QRYDV�QRUPDWLYDV�TXH�HVWmR�HP�YLJRU�QD�DWXDOLGDGH��SULQFLSDOPHQWH�TXDQWR�D�
TXDQWLGDGH�GH�H[WLQWRUHV��WLSRV�GH�HTXLSDPHQWRV�SDUD�FDGD�FDWHJRULD�GH�IRJR��
URWD� GH� IXJD� H� EULJDGD� GH� LQFrQGLR�� 'HVVD� IRUPD�� ID]�VH� LPSHUDWLYR� D�
HODERUDomR GH�XP�QRYR�HVWXGR�H�SURMHWR�GH�VLVWHPD�GH�FRPEDWH�D�LQFrQGLR�H�
D� FRQVHTXHQWH�FRQWUDWDomR�GH� HPSUHVD�SDUD� LPSODQWDomR�H�SDUD� D�H[HFXomR�
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