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EUDQFR��VHQGR�QHVWH�FDVR��R�FDQGLGDWR�FRQVLGH�
UDGR�HOLPLQDGR�GR�FHUWDPH��
�����2V����WUrV��~OWLPRV�FDQGLGDWRV�GHYHUmR�SHU�
PDQHFHU�QD�VDOD�H�DFRPSDQKDU�R�HQFHUUDPHQWR�
GDV�DWLYLGDGHV�

���'$�&/$66,),&$d­2

������$�FDGD�TXHVWmR�REMHWLYD�FRUUHWD�VHUi�DWUL�
EXtGR�����XP��SRQWR��GH�WDO�PDQHLUD�TXH�D�VRPD�
GD�SRQWXDomR�GH�WRGDV�DV�TXHVW}HV�SHUIDoD�XP�
WRWDO�GH�����FLQTXHQWD��SRQWRV��
����� $� DYDOLDomR� VXEMHWLYD� WHUi� R� YDORU� GH� ���
�GH]��SRQWRV�� LPSOLFDQGR�QD�DQiOLVH�GR� FRQWH�
~GR� MXUtGLFR�H�GD�QRUPD�FXOWD�GD� OtQJXD�SRUWX�
JXHVD��
����� 6HUi� DXWRPDWLFDPHQWH� GHVFODVVLILFDGR� R�
FDQGLGDWR�TXH�DOFDQoDU�QRWD�LQIHULRU�D�����GH�
SRQWRV�QDV�SURYDV�REMHWLYD�����SRQWRV��H�VXEMH�
WLYD�����SRQWRV���VHQGR�DPEDV�FODVVLILFDWyULD�H�
HOLPLQDWyULD��
�����6HUi� FRUULJLGD� D� SURYD� VXEMHWLYD� VRPHQWH�
GRV� FDQGLGDWRV� TXH� DOFDQoDUHP� SRQWXDomR�
LJXDO�RX�VXSHULRU�D�����QD�SURYD�REMHWLYD���
�����$�OLVWD�GH�FODVVLILFDomR�VHUi�HODERUDGD�HP�
RUGHP�GHFUHVFHQWH�GH�SRQWXDomR�
�����(P�FDVR�GH�HPSDWH�� WHUi�SUHIHUrQFLD��QD�
VHJXLQWH�RUGHP��R�FDQGLGDWR�TXH�
,���WLYHU�D�PDLRU�SRQWXDomR�QD�SURYD�GLVFXUVLYD��
,,���WLYHU�D�PDLRU�SRQWXDomR�QD�SURYD�REMHWLYD��
,,,���PDLRU�SRQWXDomR�QD�SURYD�GH�/tQJXD�3RUWX�
JXHVD��
,9���PDLRU�SRQWXDomR�QD�SURYD�GH�'LUHLWR�&RQV�
WLWXFLRQDO��
9���HVWLYHU�HP�SHUtRGR�DQR�PHQRV�DYDQoDGR�QR�
FXUVR�
9,���WLYHU�PDLV�LGDGH�

���'$�&2192&$d­2

�����2�SUHHQFKLPHQWR�GDV�YDJDV�REHGHFHUi�UL�
JRURVDPHQWH� j� RUGHP�GH� FODVVLILFDomR� ILQDO� H�
VHUi�UHDOL]DGR�DR�ORQJR�GR�DQR�GH������H�RX�DWp�

R� ILQDO�GR�FDGDVWUR� UHVHUYD��QmR� LQYDOLGDQGR�R�
FHUWDPH�DQWHULRU�YLJHQWH���
������� 2� FDQGLGDWR� DSURYDGR� VHUi� FRQYRFDGR�
SRU�PHLR�GH�HGLWDO�D�VHU�SXEOLFDGR�QR�HQGHUHoR�
HOHWU{QLFR�GD�'3(�$0��EHP�FRPR�SRU�DWUDYpV�
GR�HQGHUHoR�HOHWU{QLFR�LQGLFDGR�QR�DWR�GD�LQV�
FULomR�
�����2�FDQGLGDWR�FRQYRFDGR�WHUi�R�SUD]R�GH����
�WUrV��GLDV�~WHLV�SDUD�FRPSDUHFHU�j�&RRUGHQD�
GRULD� GH� (VWiJLR�� ORFDOL]DGD� QD� � 5XD� ��� GH�
PDLR��Q��������&HQWUR��QR�KRUiULR�GH���K�jV�
��K�� IRQH�� ������������ PXQLGR� GRV� RULJLQDLV�
GRV�VHJXLQWHV�GRFXPHQWRV�
,����'XDV�IRWRV��[��
,,� ��'HFODUDomR�GH�PDWUtFXOD�HPLWLGD�SHOD� LQVWL�
WXLomR�GH�HQVLQR��RULJLQDO�H�FySLD���
,,,���&HUWLGmR�GH�$QWHFHGHQWHV�&ULPLQDLV��(VWD�
GXDO�H�)HGHUDO��
,9���&XUUtFXOR��
9� �� 'XDV� FySLDV� GRV� VHJXLQWHV� GRFXPHQWRV�
SHVVRDLV�� TXH� GHYHUmR� VHU� FRQIHULGRV� FRP�RV�
UHVSHFWLYRV�RULJLQDLV�
D��&DUWHLUD�GH�,GHQWLGDGH��5*��
E��&3)�
F��&RPSURYDQWH�5HVLGHQFLDO��
G��&ySLD�GR�&DUWmR�%UDGHVFR���
9,���2V�FDQGLGDWRV�SRUWDGRUHV�GH�QHFHVVLGDGHV�
HVSHFLDLV� GHYHUmR� DSUHVHQWDU� ODXGR� PpGLFR�
DWHVWDQGR�D�HVSpFLH��R�JUDX�RX�R�QtYHO�GD�GHIL�
FLrQFLD��FRP�H[SUHVVD�UHIHUrQFLD�DR�FyGLJR�FRU�
UHVSRQGHQWH�GD�&ODVVLILFDomR� ,QWHUQDFLRQDO�GH�
'RHQoD�±�&,'��
3DUiJUDIR�~QLFR��2�7HUPR�GH�&RPSURPLVVR�GH�
(VWiJLR�GHYHUi�VHU�ILUPDGR�HP����TXDWUR��YLDV��
DVVLQDGDV�SHOR�HVWDJLiULR��VH�PDLRU�IRU��RX�VHX�
UHSUHVHQWDQWH� OHJDO�� VH�PHQRU�GH���� �GH]RLWR��
DQRV��SHOD�LQVWLWXLomR�GH�HQVLQR�H�SHOR�FKHIH�GD�
UHVSHFWLYD�XQLGDGH�JHVWRUD�RX�DGPLQLVWUDWLYD��IL�
FDQGR�FDGD�XP�GRV�VXEVFULWRUHV�FRP�XPD�YLD�
GR�UHIHULGR�WHUPR�
�����e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR��
PDQWHU�VHXV�GDGRV�SHVVRDLV�DWXDOL]DGRV�SDUD�
YLDELOL]DU�RV�FRQWDWRV�QHFHVViULRV�
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�����$�QmR�DSUHVHQWDomR�QR�SUD]R�DFLPD�UHIH�
ULGR�LPSOLFD�UHQ~QFLD�j�YDJD��SRGHQGR��D�SDUWLU�
GH� HQWmR�� SURFHGHU�VH� j� FRQYRFDomR� GR� SUy�
[LPR�FDQGLGDWR�QD�RUGHP�GH�FODVVLILFDomR�
�����,GrQWLFR�SURFHGLPHQWR�VHUi�IHLWR�HP�UD]mR�
GH�DXVrQFLD�GH�GRFXPHQWDomR�H� UHFXVD�D� LQL�
FLDU� DV� DWLYLGDGHV� QR� SUD]R� HVWDEHOHFLGR� SHOD�
'3(�$0��TXDQGR�GD�FRQYRFDomR�
����� 2� SUHHQFKLPHQWR� GDV� YDJDV� GH� HVWiJLR�
RFRUUHUi�DSyV�D�KRPRORJDomR�GR�UHVXOWDGR�ILQDO�
GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�GD�'3(�$0�
�����$�DSURYDomR�QR�SURFHVVR�VHOHWLYR�QmR�JHUD�
GLUHLWR�VXEMHWLYR�j�FRQYRFDomR�

���'26�5(&85626

������6HUi�DGPLWLGR�UHFXUVR�LQWHUSRVWR�QR�SUD]R�
GH�����GRLV��GLDV�~WHLV��D�FRQWDU�GD�SXEOLFDomR�
GR���
D��(GLWDO�GH�+RPRORJDomR�H�,QGHIHULPHQWR�GDV�
,QVFULo}HV���
E��'LYXOJDomR�GR�*DEDULWR���
F��5HVXOWDGR�GH�&ODVVLILFDomR�3UHOLPLQDU��
G��5HVXOWDGR�)LQDO��
�����2�UHFXUVR�GHYHUi�VHU�HODERUDGR�WHPSHVWL�
YDPHQWH� HP� IRUPXOiULR� HVSHFtILFR�� ID]HQGR�
VH�DFRPSDQKDU��LPSUHVFLQGLYHOPHQWH��GDV�UHV�
SHFWLYDV� UD]}HV�� VRE� SHQD� GH� QmR� FRQKHFL�
PHQWR�
����� $� KRPRORJDomR� GR� SURFHVVR� VHOHWLYR� VR�
PHQWH�VHUi�VXEPHWLGD�j�'HIHQVRULD�3~EOLFD�*H�
UDO��DSyV�R�MXOJDPHQWR�GH�WRGRV�RV�UHFXUVRV��

���'2�&8562�'(�&$3$&,7$d­2��

�����2�&DQGLGDWR�DSURYDGR�GHYHUi�SDUWLFLSDU�GR�
FXUVR� GH� FDSDFLWDomR�� HVVHQFLDOPHQWH� R� VLV�
WHPD�35Ï721�GD�'3(��$�GDWD��KRUiULR�H�ORFDO�
GR�FXUVR�VHUi� LQIRUPDGD�SHOD�(68'3$0�SRV�
WHULRUPHQWH��

���',6326,d®(6�),1$,6

�����2�7HUPR�GH�&RPSURPLVVR�SRGHUi�VHU�UHV�
FLQGLGR�D�TXDOTXHU�PRPHQWR�SRU�FRQYHQLrQFLD�
GDV�SDUWHV�
�����$�UHDOL]DomR�GR�HVWiJLR�QmR�HVWDEHOHFH�YtQ�
FXOR�HPSUHJDWtFLR�GR�HVWXGDQWH�FRP�D�'HIHQVR�
ULD�3~EOLFD�GR�(VWDGR�GR�$PD]RQDV�
����� 2� SURFHVVR� VHOHWLYR� WHUi� YDOLGDGH� GH� ��
�VHLV��PHVHV��SURUURJiYHO��D�FULWpULR�GD�(68'�
3$0��XPD�~QLFD�YH]��SRU�LJXDO�SHUtRGR��
�����6HUi�SRVVtYHO�R�SHGLGR�GH�ILQDO�GH�ILOD��XPD�
~QLFD�YH]��GHYHQGR�R�PHVPR�VHU�UHDOL]DGR�SRU�
HVFULWR� DSyV� D� FRQYRFDomR� SDUD� DVVXQomR�GR�
FDUJR��
�����4XDLVTXHU� LQIRUPDo}HV�UHIHUHQWHV�DR�SUR�
FHVVR�VHOHWLYR�SRGHUmR�VHU�REWLGDV�QD�(68'�
3$0�RX�H�PDLO�� LQVFULFRHVHVXGSDP#GHIHQVR�
ULD�DP�JRY�EU
�����7RGDV�DV�FRPXQLFDo}HV�UHIHUHQWHV�DR�SUR�
FHVVR�VHOHWLYR�VHUmR�UHDOL]DGDV�SRU�PHLR�HOHWU{�
QLFR�� GHYHQGR� R� FDQGLGDWR� YHULILFDU� SHULRGLFD�
PHQWH� R� H�PDLO� TXH� LQIRUPRX�QR�PRPHQWR� GD�
LQVFULomR��EHP�FRPR�DFRPSDQKDU�RV� LQIRUPHV�
QRV�VtWLRV�GD�LQWHUQHW�LQGLFDGRV�
�����2�JDEDULWR�GD�SURYD�VHUi�GLYXOJDGR�QR�VLWH�
ZZZ�GHIHQVRULD�DP�JRY�EU ��QR�����GLD�~WLO�DSyV�
D�GDWD�GH�UHDOL]DomR�GD�SURYD��
�����$�GLYXOJDomR�GR�5HVXOWDGR�3UHOLPLQDU�GR�
3URFHVVR�6HOHWLYR�GH�(VWiJLR�VHUi�IHLWD�DWp�R�
GLD���� GH� IHYHUHLUR� GH� ������ DWUDYpV� GR� VLWH�
ZZZ�GHIHQVRULD�DP�JRY�EU�H�QR�VHX�'LiULR�2IL�
FLDO�(OHWU{QLFR��
�����$�GLYXOJDomR�GR�5HVXOWDGR�ILQDO� GR�3UR�
FHVVR�6HOHWLYR�GH�(VWiJLR�VHUi� IHLWD�DWp�R�GLD��
��� GH� IHYHUHLUR� GH� ������ DWUDYpV� GR� VLWH�
ZZZ�GHIHQVRULD�DP�JRY�EU�H�QR�VHX�'LiULR�2IL�
FLDO�(OHWU{QLFR��
������,QWHJUD�HVWH�HGLWDO�R�FRQWH~GR�SURJUDPi�
WLFR��$QH[R�,��
������2V�FDVRV�RPLVVRV� VHUmR�GLUHFLRQDGRV�H�
VROXFLRQDGRV�SHOD��(68'3$0�
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'HIHQVRU�3~EOLFR�*HUDO�GD�'HIHQVRULD�3~EOLFD�

GR�(VWDGR�GR�$PD]RQDV

$1(;2�,
&217(Ò'2�352*5$0È7,&2

���',5(,72�&2167,78&,21$/��&RQVWLWXLomR�
GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO� GH� ������
SULQFtSLRV� IXQGDPHQWDLV�� $SOLFDELOLGDGH� GDV�
QRUPDV� FRQVWLWXFLRQDLV�� QRUPDV� GH� HILFiFLD�
SOHQD�� FRQWLGD� H� OLPLWDGD�� QRUPDV� SURJUDPiWL�
FDV��3RGHU�&RQVWLWXLQWH��&RQWUROH�GH�FRQVWLWXFL�
RQDOLGDGH�GDV�OHLV��(PHQGD��UHIRUPD�H�UHYLVmR�
FRQVWLWXFLRQDO��$omR�GLUHWD�GH�LQFRQVWLWXFLRQDOL�
GDGH��$omR�GHFODUDWyULD�GH�FRQVWLWXFLRQDOLGDGH��
'LUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV��GLUHLWRV�H�GH�
YHUHV�LQGLYLGXDLV�H�FROHWLYRV��GLUHLWRV�VRFLDLV��'D�
1DFLRQDOLGDGH��'RV�GLUHLWRV�SROtWLFRV��2UJDQL]D�
omR� SROtWLFR�DGPLQLVWUDWLYD� GR� (VWDGR�� (VWDGR�
IHGHUDO�EUDVLOHLUR��8QLmR��HVWDGRV��'LVWULWR�)HGH�
UDO��PXQLFtSLRV�H�WHUULWyULRV��'D�,QWHUYHQomR��$G�
PLQLVWUDomR� S~EOLFD�� GLVSRVLo}HV� JHUDLV�� VHUYL�
GRUHV�S~EOLFRV��,PSURELGDGH�DGPLQLVWUDWLYD��'D�
RUJDQL]DomR� GRV� 3RGHUHV�� 3RGHU� ([HFXWLYR��
DWULEXLo}HV�H�UHVSRQVDELOLGDGHV��3RGHU�UHJXOD�
PHQWDU� H�PHGLGDV� SURYLVyULDV�� 3RGHU� /HJLVOD�
WLYR��HVWUXWXUD��IXQFLRQDPHQWR�H�DWULEXLo}HV��3R�
GHU� -XGLFLiULR�� GLVSRVLo}HV� JHUDLV�� yUJmRV� GR�
3RGHU�-XGLFLiULR��RUJDQL]DomR�H�FRPSHWrQFLDV��
)XQo}HV� HVVHQFLDLV� j� -XVWLoD�� 0LQLVWpULR� 3~�
EOLFR��$GYRFDFLD�3~EOLFD� GD�8QLmR��(VWDGRV� H�
0XQLFtSLRV��'HIHQVRULD�3~EOLFD�

��� ',5(,72� $'0,1,675$7,92�� (VWDGR�� JR�
YHUQR�H�$GPLQLVWUDomR�3~EOLFD��FRQFHLWRV��HOH�
PHQWRV��SRGHUHV�H�RUJDQL]DomR��QDWXUH]D��ILQV�
H� SULQFtSLRV�� 'LUHLWR� $GPLQLVWUDWLYR�� FRQFHLWR��
IRQWHV�H�SULQFtSLRV��$GPLQLVWUDomR�GLUHWD�H�LQGL�

UHWD��ÏUJmRV�S~EOLFRV��$JHQWHV�S~EOLFRV��HVSp�
FLHV�H�FODVVLILFDomR��SRGHUHV��GHYHUHV�H�SUHUUR�
JDWLYDV��FDUJR��HPSUHJR�H�IXQomR�S~EOLFRV��UH�
JLPH� MXUtGLFR� ~QLFR�� SURYLPHQWR�� YDFkQFLD�� UH�
PRomR��UHGLVWULEXLomR�H�VXEVWLWXLomR��GLUHLWRV�H�
YDQWDJHQV��UHJLPHV�MXUtGLFRV��RUJDQL]DomR�IXQ�
FLRQDO��UHJLPH�FRQVWLWXFLRQDO��FRQFXUVR�S~EOLFR��
DFHVVLELOLGDGH�� DFXPXODomR� GH� FDUJRV� H� IXQ�
o}HV�� HVWDELOLGDGH�� UHJLPH� SUHYLGHQFLiULR�� GLV�
SRQLELOLGDGH��PDQGDWR�HOHWLYR��VLVWHPD�FRQVWLWX�
FLRQDO�GH�UHPXQHUDomR���UHJLPH�GLVFLSOLQDU��UHV�
SRQVDELOLGDGH� FLYLO�� FULPLQDO� H� DGPLQLVWUDWLYD��
3URFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�� 3RGHUHV�
DGPLQLVWUDWLYRV��SRGHU�KLHUiUTXLFR��SRGHU�GLVFL�
SOLQDU�� SRGHU� UHJXODPHQWDU�� SRGHU� GH� SROtFLD��
XVR�H�DEXVR�GR�SRGHU��$WR�DGPLQLVWUDWLYR��YDOL�
GDGH�� HILFiFLD�� UHTXLVLWRV�� DWULEXWRV�� FODVVLILFD�
omR��H[WLQomR��GHVID]LPHQWR�H�VDQDWyULD��FODVVL�
ILFDomR��HVSpFLHV�H�H[WHULRUL]DomR��YLQFXODomR�H�
GLVFULFLRQDULHGDGH��'RPtQLR�S~EOLFR��FRQFHLWR�H�
FODVVLILFDomR�GRV�EHQV�S~EOLFRV��,PSUHVFULWLELOL�
GDGH�� LPSHQKRUDELOLGDGH� H� QmR� RQHUDomR� GRV�
EHQV�S~EOLFRV��&RQWUROH�H�UHVSRQVDELOL]DomR�GD�
DGPLQLVWUDomR��FRQWUROH�DGPLQLVWUDWLYR��FRQWUROH�
MXGLFLDO�� FRQWUROH� OHJLVODWLYR�� 5HVSRQVDELOLGDGH�
FLYLO�GR�(VWDGR��,QWHUYHQomR�GR�(VWDGR�QD�3UR�
SULHGDGH�� 'HVDSURSULDomR�� 3URFHVVR� $GPLQLV�
WUDWLYR��

���',5(,72�&,9,/��'D�/HL�GH�,QWURGXomR�jV�1RU�
PDV�GR�'LUHLWR�%UDVLOHLUR��GD�YLJrQFLD�GD�OHL��GR�
FRQKHFLPHQWR�GD�OHL��GD�HILFiFLD�GD�OHL�QR�WHPSR�
H�QR�HVSDoR��'D�3DUWH�*HUDO��GD�SHVVRD�QDWXUDO��
GDV�LQFDSDFLGDGHV��GR�GRPLFtOLR��GRV�EHQV��GR�
QHJyFLR� MXUtGLFR�� GRV�GHIHLWRV�GR�QHJyFLR� MXUt�
GLFR��GD�LQYDOLGDGH�GR�QHJyFLR�MXUtGLFR��GRV�DWRV�
LOtFLWRV��GD�SUHVFULomR�H�GD�GHFDGrQFLD��'R�'L�
UHLWR� GDV� 2EULJDo}HV�� &RQFHLWR�� (OHPHQWRV�
FRQVWLWXWLYRV�� IRQWHV�� PRGDOLGDGHV�� &ODVVLILFD�
omR� TXDQWR� DR� REMHWR�� TXDQWR� DRV� HOHPHQWRV��
2XWUDV�HVSpFLHV�GH�REULJDomR��'LUHLWR�GRV�&RQ�
WUDWRV��'D�UHVSRQVDELOLGDGH�FLYLO��'R�'LUHLWR�GDV�
&RLVDV��GD�SRVVH�H�VXD�FODVVLILFDomR��GD�DTXL�
VLomR�GD�SRVVH��GRV�HIHLWRV�GD�SRVVH��GD�SHUGD�
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PHQWRV�GH�UHIHUHQFLDomR��VXEVWLWXLomR�H�UHSHWL�
omR�� GH� FRQHFWRUHV�H�GH�RXWURV�HOHPHQWRV�GH�
VHTXHQFLDomR� WH[WXDO�� (PSUHJR� GH� WHPSRV� H�
PRGRV� YHUEDLV�� 'RPtQLR� GD� HVWUXWXUD�PRUIRV�
VLQWiWLFD�GR�SHUtRGR��(PSUHJR�GDV�FODVVHV�GH�
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&RQFRUGkQFLD�YHUEDO�H�QRPLQDO��5HJrQFLD�YHU�
EDO�H�QRPLQDO��(PSUHJR�GR�VLQDO� LQGLFDWLYR�GH�
FUDVH��&RORFDomR�GRV�SURQRPHV�iWRQRV��5HHV�
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WXUD�GH�RUDo}HV�H�GH�SHUtRGRV�GR�WH[WR��5HHV�
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IRUPDOLGDGH��&RUUHVSRQGrQFLD�RILFLDO��FRQIRUPH�
0DQXDO�GH�5HGDomR�GD�3UHVLGrQFLD�GD�5HS~�
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