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'LVS}H�VREUH�D�H[WLQomR�GD�)XQGDomR�GH�7HOHFRPXQLFDo}HV�GR�
3DUi���)817(/3$��GH�SHUVRQDOLGDGH�MXUtGLFD�GH�GLUHLWR�S~EOLFR��H�
Gi�RXWUDV�SURYLGrQFLDV�
$�$66(0%/e,$�/(*,6/$7,9$�'2�(67$'2�'2�3$5È�HVWDWXL�H�HX�
VDQFLRQR�D�VHJXLQWH�/HL�
$UW�� ��� )LFD� H[WLQWD� D� )XQGDomR� GH� 7HOHFRPXQLFDo}HV� GR� 3DUi�
�� )817(/3$�� )XQGDomR� GH� GLUHLWR� S~EOLFR�� LQVWLWXtGD� SHOD� /HL�
Q�� ������� GH� ��� GH� MXQKR� GH� ������ HQWLGDGH� SHUWHQFHQWH� j�
$GPLQLVWUDomR�,QGLUHWD�GR�3RGHU�([HFXWLYR�
$UW�� ��� 2V� EHQV� LPyYHLV�� PyYHLV�� DV� LQVWDODo}HV� H� RV�
HTXLSDPHQWRV� H� PDWHULDLV� SHUPDQHQWHV� FRQVWDQWHV�
GR� SDWULP{QLR� LPRELOLiULR� H� PRELOLiULR� GD� )XQGDomR� GH�
7HOHFRPXQLFDo}HV� GR� 3DUi� �� )817(/3$�� DSyV� LQYHQWiULR� D� VHU�
UHDOL]DGR� SHOD� 6HFUHWDULD� GH� (VWDGR� GH� $GPLQLVWUDomR�� VHUmR�
WUDQVIHULGRV�SHOR�*RYHUQR�GR�(VWDGR�GR�3DUi�H�LQFRUSRUDGRV�DR�
SDWULP{QLR�GH�VXD�VXFHVVRUD�OHJDO�
$UW�����2�3RGHU�([HFXWLYR�SRGHUi��PHGLDQWH�GHFUHWR�� WUDQVSRU��
UHPDQHMDU�� WUDQVIHULU� RX� XWLOL]DU�� WRWDO� RX� SDUFLDOPHQWH�� SDUD� D�
VXD�VXFHVVRUD�OHJDO��DV�GRWDo}HV�RUoDPHQWiULDV�FRQVLJQDGDV�HP�
QRPH�GD�)XQGDomR�GH�7HOHFRPXQLFDo}HV�GR�3DUi� �� )817(/3$��
DVVHJXUDQGR�VH� DRV� VHXV� RFXSDQWHV� RV� GLUHLWRV� H� YDQWDJHQV�
SUHYLVWRV�HP�OHL�
$UW�� ��� 2V� DWXDLV� FDUJRV� GH� SURYLPHQWR� HIHWLYR� GD� )XQGDomR�
GH� 7HOHFRPXQLFDo}HV� GR� 3DUi�� SDVVDUmR� D� LQWHJUDU� R� TXDGUR�
HP�H[WLQomR�GD� VXD� VXFHVVRUD� OHJDO�� DVVHJXUDQGR�VH�DRV� VHXV�
RFXSDQWHV�RV�GLUHLWRV�H�YDQWDJHQV�SUHYLVWRV�HP�OHL�
$UW�����$�VXFHVVRUD�OHJDO�GD�)XQGDomR�GH�7HOHFRPXQLFDo}HV�GR�
3DUi� DEVRUYHUi� VHXV� GLUHLWRV�� GHYHUHV� H� REULJDo}HV�� LQFOXVLYH�
TXDQWR�DRV�&RQWUDWRV�&HOHWLVWDV��
$UW�����$�¿P�GH�JDUDQWLU�D�FRQWLQXLGDGH�GRV�VHUYLoRV�SUHVWDGRV�
SHOD�)XQGDomR�GH�7HOHFRPXQLFDo}HV�GR�3DUi�¿FDP�PDQWLGDV�DV�
DWLYLGDGHV� WpFQLFD�� DGPLQLVWUDWLYD� H� GH� VXSRUWH�� GH� SURGXomR��
SURJUDPDomR�H�GLYXOJDomR��GH�UiGLR�H� WHOHYLVmR��EHP�FRPR�RV�
FRQWUDWRV�� FRQYrQLRV�� DMXVWHV� H� RXWURV� LQVWUXPHQWRV� MXUtGLFRV�
FRQJrQHUHV�� FHOHEUDGRV� FRP� HQWLGDGHV� S~EOLFDV� H� SULYDGDV�
SHOD� )XQGDomR� GH� 7HOHFRPXQLFDo}HV� GR� 3DUi�� DWp� TXH� VXD�
VXFHVVRUD� OHJDO� VHMD� LQVWLWXtGD� H� DVVXPD� WDLV� VHUYLoRV� H�RX�
SURSRQKD�R�SURVVHJXLPHQWR�RX�D�H[WLQomR�GRV�UHVSHFWLYRV�DWRV�
H�REULJDo}HV�
$UW�� ��� )LFDP�H[WLQWRV� RV� FDUJRV� GH� SURYLPHQWR� HIHWLYR� YDJRV�
UHODFLRQDGRV�QR�$QH[R�ÒQLFR�GD�SUHVHQWH�/HL��
$UW�� ��� )LFDP� DV� 6HFUHWDULDV� GH� (VWDGR� GH� *RYHUQR��
$GPLQLVWUDomR� H� GH� 3ODQHMDPHQWR�� 2UoDPHQWR� H� )LQDQoDV��
DXWRUL]DGDV� D� DGRWDU� DV� SURYLGrQFLDV� QHFHVViULDV� SDUD� R� ¿HO�
FXPSULPHQWR�GHVWD�/HL�
$UW�����(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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$XWRUL]D� R� 3RGHU� ([HFXWLYR� D� LQVWLWXLU� D� )XQGDomR� 3DUDHQVH�
GH� 5DGLRGLIXVmR� �� )817(/3$�� FRP�QDWXUH]D� MXUtGLFD� GH� GLUHLWR�
SULYDGR��H�Gi�RXWUDV�SURYLGrQFLDV�
$�$66(0%/e,$�/(*,6/$7,9$�'2�(67$'2�'2�3$5È�HVWDWXL�H�HX�
VDQFLRQR�D�VHJXLQWH�/HL�
$UW�� ��� )LFD� R� 3RGHU� ([HFXWLYR� DXWRUL]DGR� D� LQVWLWXLU� D�
)XQGDomR� 3DUDHQVH� GH� 5DGLRGLIXVmR� �� )817(/3$�� VRE� D�
SHUVRQDOLGDGH� MXUtGLFD� GH� GLUHLWR� SULYDGR� H� FRP� SUD]R� GH�
GXUDomR� LQGHWHUPLQDGR�� YLQFXODGD� j� 6HFUHWDULD� GH� (VWDGR� GH�
&RPXQLFDomR��FRP�VHGH�H�IRUR�HP�%HOpP��&DSLWDO�GR�(VWDGR�GR�
3DUi�� SRGHQGR� LQVWDODU� GHSHQGrQFLDV� H� FHQWURV� GH� SURGXomR� H�
UDGLRGLIXVmR�HP�TXDOTXHU� ORFDO�GR�(VWDGR��QD� IRUPD�GHVWD�/HL��
GR�&yGLJR�&LYLO�%UDVLOHLUR�H�GD�OHJLVODomR�DSOLFiYHO�jV�IXQGDo}HV�
GH�GLUHLWR�SULYDGR�
$UW�� ��� $� )XQGDomR� WHUi� SRU� REMHWR� VRFLDO� D� SURPRomR� H�
SURGXomR��SRU�PHLR�GH� UiGLR�� WHOHYLVmR�H�SRUWDO�� GH�DWLYLGDGHV�
HGXFDWLYDV�� DUWtVWLFDV�� FXOWXUDLV�� FLHQWt¿FDV� H� LQIRUPDWLYDV��
YLVDQGR� j� GHIHVD� H� R� DSULPRUDPHQWR� LQWHJUDO� GD� SHVVRD�
KXPDQD�� SRU� PHLR� GH� VXD� IRUPDomR� FUtWLFD� SDUD� R� H[HUFtFLR�
GD� FLGDGDQLD�� YDORUL]DQGR� VHPSUH� RV� EHQV� FRQVWLWXWLYRV� GD�
VRFLHGDGH� SDUDHQVH� H� GD� QDFLRQDOLGDGH� EUDVLOHLUD�� QR� FRQWH[WR�
GD�FRPSUHHQVmR�GRV�YDORUHV�XQLYHUVDLV�
$UW�� ��� &RPSHWH� j� )XQGDomR� 3DUDHQVH� GH� 5DGLRGLIXVmR� ��
)817(/3$�
,���HODERUDU�HVWXGRV�H�H[HFXWDU�RV�VHUYLoRV�GH�UDGLRGLIXVmR�GH�
LQWHUHVVH�GR�(VWDGR�GR�3DUi�
,,� �� SODQHMDU�� FRRUGHQDU�� FRQWURODU� H� H[HFXWDU� DV� PHGLGDV�
QHFHVViULDV�j�LPSODQWDomR�H�IXQFLRQDPHQWR�GR�6LVWHPD�(VWDGXDO�
GH�5HSHWLomR�H�5HWUDQVPLVVmR�GH�6LQDLV�GH�7HOHYLVmR��(PLVVRUDV�
(GXFDWLYDV�GH�5iGLR�H�7HOHYLVmR�H�3RUWDO��GH�LQWHUHVVH�GR�(VWDGR�
GR�3DUi�

,,,� �� HVWDEHOHFHU� FRRSHUDomR� H� FRODERUDomR� FRP� HQWLGDGHV�
S~EOLFDV�RX�SULYDGDV�TXH�H[SORUHP�VHUYLoRV�GH�FRPXQLFDomR�RX�
UDGLRGLIXVmR�S~EOLFD��PHGLDQWH�FRQYrQLRV�RX�RXWURV�DMXVWHV�
,9� �� SURGX]LU� H� GLIXQGLU� SURJUDPDomR� LQIRUPDWLYD�� HGXFDWLYD��
DUWtVWLFD��FXOWXUDO��FLHQWt¿FD��GH�FLGDGDQLD�H�GH�UHFUHDomR�
9� �� SURPRYHU� H� HVWLPXODU� D� IRUPDomR� H� R� WUHLQDPHQWR� GH�
SHVVRDO�HVSHFLDOL]DGR��QHFHVViULR�jV�DWLYLGDGHV�GH�UDGLRGLIXVmR��
FRPXQLFDomR�H�VHUYLoRV�FRQH[RV�
9,���SODQHMDU��FRRUGHQDU��FRQWURODU�H�H[HFXWDU��WRGDV�DV�PHGLGDV�
QHFHVViULDV�j�LPSODQWDomR�H�IXQFLRQDPHQWR�GR�6LVWHPD�(VWDGXDO�
GH�5DGLRGLIXVmR�(GXFDWLYD��
$UW�� ��� $� )XQGDomR� 3DUDHQVH� GH� 5DGLRGLIXVmR� �� )817(/3$�
VHUi� JHULGD� SRU� XP� &RQVHOKR� &XUDGRU� H� SRU� XPD� 'LUHWRULD�
([HFXWLYD�� FXMD� RUJDQL]DomR�� FRPSHWrQFLD�� DWULEXLomR�� QRUPDV�
GH� IXQFLRQDPHQWR� H� GHPDLV� GLVSRVLo}HV� VHUmR� GH¿QLGDV� H�
GHWDOKDGDV� HP� VHX� (VWDWXWR� 6RFLDO�� REVHUYDGDV� DV� QRUPDV�
OHJDLV�DSOLFiYHLV������������������������������������������������������������������������������
3DUiJUDIR�~QLFR��1D�VXD�FRPSRVLomR��D�)XQGDomR�FRQWDUi�DLQGD�
FRP�XP�&RQVHOKR�)LVFDO�H�XP�&RQVHOKR�GH�3URJUDPDomR�
$UW�� ��� 2� &RQVHOKR� &XUDGRU�� yUJmR� GH� DGPLQLVWUDomR� H�
RULHQWDomR� VXSHULRU� GD� )XQGDomR� 3DUDHQVH� GH� 5DGLRGLIXVmR� ��
)817(/3$�VHUi�FRPSRVWR�GH��QRYH�PHPEURV��VHQGR�R�3UHVLGHQWH�
GD�)817(/3$�PHPEUR�QDWR��H�TXDWUR�PHPEURV�FRP�QRWyULR�VDEHU�
H� H[SHULrQFLD� FRPSURYDGD� QD� iUHD� GH� WHOHFRPXQLFDo}HV� GH� OLYUH�
LQGLFDomR� GR� &KHIH� GR� 3RGHU� ([HFXWLYR� (VWDGXDO�� H� RV� GHPDLV�
TXDWUR�PHPEURV�UHSUHVHQWDQGR�
,� �� WUrV�PHPEURV� LQGLFDGRV�SHODV� HQWLGDGHV�GD� VRFLHGDGH� FLYLO�
RUJDQL]DGD��QD�IRUPD�GR�HVWDWXWR��VHQGR�XP��REULJDWRULDPHQWH��
LQGLFDGR�SHOR�6LQGLFDWR�GRV�-RUQDOLVWDV�GR�3DUi�±�6,1-25�3$�
,,� ��XP�PHPEUR� UHSUHVHQWDQWH�GRV�HPSUHJDGRV�GD�)XQGDomR��
HVFROKLGR�QD�IRUPD�GR�(VWDWXWR�
�����2�3UHVLGHQWH�GR�&RQVHOKR� VHUi� HVFROKLGR�SHORV�PHPEURV�
GR� &RQVHOKR� &XUDGRU�� GHQWUH� RV� FRQVHOKHLURV� LQGLFDGRV� SHOR�
&KHIH�GR�3RGHU�([HFXWLYR��
�����7RGRV�RV�PHPEURV�GR�&RQVHOKR�&XUDGRU�VHUmR�QRPHDGRV�
SHOR� &KHIH� GR� 3RGHU� ([HFXWLYR� (VWDGXDO�� SDUD� PDQGDWR� GH�
GRLV� DQRV�� SRGHQGR� VHU� UHFRQGX]LGRV�SRU� XPD�~QLFD� YH]�� VHQGR�
TXH� RV� UHSUHVHQWDQWHV� GRV� LQFLVRV� ,� H� ,,� VHUmR� LQGLFDGRV��
HP� OLVWD� WUtSOLFH�� SRU� VHXV� yUJmRV� H� HQWLGDGHV� FRPSHWHQWHV��
GHQWUH�SHVVRDV�GH� UHFRQKHFLGR�YDORU�H�H[SHULrQFLD�QD�iUHD�GH�
WHOHFRPXQLFDo}HV�
�� ��� $V� GHFLV}HV� GR� &RQVHOKR� &XUDGRU� VHUmR� WRPDGDV� SRU�
PDLRULD� VLPSOHV�� FDEHQGR� DR� 3UHVLGHQWH� R� YRWR� GH� TXDOLGDGH��
HP�FDVR�GH�HPSDWH�
�����2�TXRUXP�GH�GHOLEHUDomR�p�R�GH�PDLRULD�DEVROXWD�GH�VHXV�
PHPEURV�
$UW�� ��� $� 'LUHWRULD� ([HFXWLYD�� yUJmR� GH� GLUHomR� JHUDO�� VHUi�
FRPSRVWD�GH�XP�3UHVLGHQWH��H�GH�DWp�VHWH�GLUHWRUHV��HVFROKLGRV�
H�QRPHDGRV�SHOR�&KHIH�GR�3RGHU�([HFXWLYR�(VWDGXDO�
$UW�� ���2�&RQVHOKR� )LVFDO�� yUJmR� GH� ¿VFDOL]DomR� H� FRQWUROH� GD�
)XQGDomR�� VHUi� FRPSRVWR� SRU� WUrV� PHPEURV� WLWXODUHV� H� LJXDO�
Q~PHUR� GH� VXSOHQWHV�� HVFROKLGRV� H� QRPHDGRV� SHOR� &KHIH� GR�
3RGHU� ([HFXWLYR� (VWDGXDO�� VHQGR� XP� GHOHV� UHSUHVHQWDQWH�
GR� 7HVRXUR� (VWDGXDO�� LQGLFDGR� SHOR� 6HFUHWiULR� GH� (VWDGR�
GD� )D]HQGD�� H� RV� GHPDLV� VHUmR� LQGLFDGRV� HP� OLVWD� WUtSOLFH�� SHOD�
6HFUHWDULD�GH�(VWDGR�GH�&RPXQLFDomR�
�����2�&RQVHOKR�)LVFDO�UHXQLU�VH�i��RUGLQDULDPHQWH��D�FDGD�GRLV�
PHVHV�H�VHPSUH�TXH�FRQYRFDGR�SHOR�&RQVHOKR�&XUDGRU�
�� ��� 7RGRV� RV� PHPEURV� GR� &RQVHOKR� )LVFDO� VHUmR� QRPHDGRV�
SHOR�*RYHUQDGRU�GR�(VWDGR H�WHUmR�XP�PDQGDWR�GH�GRLV�DQRV��
DGPLWLGD�D�UHFRQGXomR��XPD�~QLFD�YH]��SRU�LJXDO�SHUtRGR�
�����$V�GHFLV}HV�GR�&RQVHOKR�)LVFDO�VHUmR�WRPDGDV�SRU�PDLRULD�
VLPSOHV�� FDEHQGR�DR�3UHVLGHQWH�R�YRWR�GH�TXDOLGDGH�� HP�FDVR�
GH�HPSDWH��
�����$V�UHXQL}HV�GR�&RQVHOKR�)LVFDO�Vy�WHUmR�FDUiWHU�GHOLEHUDWLYR�
VH� FRQWDUHP� FRP� D� SUHVHQoD� GR� 3UHVLGHQWH� H� GH� SHOR�PHQRV�
PDLV�XP�PHPEUR�
$UW�� ��� 2� &RQVHOKR� GH� 3URJUDPDomR� p� R� yUJmR� GH� DSRLR� H�
DVVHVVRUDPHQWR� GD� )XQGDomR� 3DUDHQVH� GH� 5DGLRGLIXVmR� ��
)817(/3$�� SDUD� DQiOLVH� GRV� SURJUDPDV� HGXFDWLYRV�� DUWtVWLFRV��
FXOWXUDLV�� FLHQWt¿FRV� H� LQIRUPDWLYRV� D� VHUHP� YHLFXODGRV� SHODV�
HPLVVRUDV� SHUWHQFHQWHV� j� )XQGDomR� H� p� FRPSRVWR� GH� VHLV�
PHPEURV�H�LJXDO�Q~PHUR�GH�VXSOHQWHV�
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'LiULR�2ÀFLDO([HFXWLYR��
�����2V�PHPEURV�GR�&RQVHOKR�GH�3URJUDPDomR�VHUmR�HVFROKLGRV�
H�QRPHDGRV�SHOR�*RYHUQDGRU�GR�(VWDGR��SDUD�XP�PDQGDWR�GH�
GRLV�DQRV��SRGHQGR�VHU�UHFRQGX]LGRV�SRU�XPD�~QLFD�YH]�
�� ��� 2� GHWDOKDPHQWR� GDV� FRPSHWrQFLDV� GR� &RQVHOKR� GH�
3URJUDPDomR�� DVVLP� FRPR� DV� FRPSHWrQFLDV� HVSHFt¿FDV� VHUmR�
SUHYLVWDV�QR�(VWDWXWR�6RFLDO�GD�)XQGDomR�
$UW�����2�3RGHU�([HFXWLYR�GHVWLQDUi��DQXDOPHQWH��QR�2UoDPHQWR�
)LVFDO� H� GH� 6HJXULGDGH� 6RFLDO�� UHFXUVRV� RUoDPHQWiULRV�
VX¿FLHQWHV� SDUD� IXQFLRQDPHQWR� H� PDQXWHQomR� GD� )XQGDomR�
3DUDHQVH�GH�5DGLRGLIXVmR���)817(/3$�
$UW������$�)XQGDomR�3DUDHQVH�GH�5DGLRGLIXVmR���)817(/3$��VHUi�
FXVWHDGD�FRP�UHFXUVRV�SURYHQLHQWHV�GDV�VHJXLQWHV�IRQWHV�
,���GH�GRWDo}HV�RUoDPHQWiULDV�FRQVLJQDGDV�QR�2UoDPHQWR�)LVFDO�
H�GH�6HJXULGDGH�6RFLDO�GR�(VWDGR�
,,� ��PtGLD� SURPRFLRQDO� H� LQVWLWXFLRQDO� �� YHQGD� GH� SDWURFtQLR� H�
DSRLRV�FXOWXUDLV�
,,,� �� YHQGD� GH� SURGXWRV� H� VXE�SURGXWRV� FULDGRV� D� SDUWLU� GH�
HOHPHQWRV�GD�SURJUDPDomR�
,9� �� OLFHQFLDPHQWR� H� SUHVWDomR� GH� VHUYLoRV� HVSHFt¿FRV�� FRPR�
SURGXomR�GH�YtGHRV�LQVWLWXFLRQDLV��WHOH�LQIRUPDomR�
9� �� SUHVWDomR� GH� DVVHVVRULD� HVSHFt¿FD� SDUD� iUHDV� FRUUHODWDV��
WDLV� FRPR� SURMHWR�� LQVWDODomR� H� PDQXWHQomR� GH� HPLVVRUDV� GH�
FDUiWHU�S~EOLFR�
9,� �� GH� GRDo}HV�� OHJDGRV�� VXEYHQo}HV� H� RXWURV� UHFXUVRV� TXH�
OKH�IRUHP�GHVWLQDGRV�SRU�SHVVRDV�ItVLFDV�RX�MXUtGLFDV�GH�GLUHLWR�
S~EOLFR�RX�SULYDGR�
9,,���GD�GLVWULEXLomR�GD�SXEOLFLGDGH�OHJDO�GRV�yUJmRV�H�HQWLGDGHV�
GD� $GPLQLVWUDomR� 3~EOLFD� (VWDGXDO�� TXH�� SRU� IRUoD� GH� OHL� RX�
UHJXODPHQWR��HVWHMDP�REULJDGRV�D�GDU�SXEOLFLGDGH�j�VRFLHGDGH�
9,,,� �� GH� UHFXUVRV� SURYHQLHQWHV� GH� DFRUGRV� H� FRQYrQLRV� TXH�
UHDOL]DU� FRP� HQWLGDGHV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� S~EOLFDV� RX�
SULYDGDV�
,;���GH�UHQGLPHQWRV�GH�DSOLFDo}HV�¿QDQFHLUDV�TXH�UHDOL]DU��
;���GH�UHQGDV�SURYHQLHQWHV�GH�RXWUDV�IRQWHV�
$UW�� ���� 2� SDWULP{QLR� GD� )XQGDomR� 3DUDHQVH� GH� 5DGLRGLIXVmR�
±� )817(/3$�� VHUi� FRQVWLWXtGR� GRV� EHQV�� HTXLSDPHQWRV�
H� LQVWDODo}HV� LQWHJUDQWHV� GR� DFHUYR� GD� )XQGDomR� GH�
7HOHFRPXQLFDo}HV�GR�3DUi�
�����2V�EHQV�� DV� LQVWDODo}HV� H� RV� HTXLSDPHQWRV� H� RV� GLUHLWRV�
GH� TXH� WUDWD� R� FDSXW� VRPHQWH� SRGHUmR� VHU� XWLOL]DGRV� SDUD�
IXQFLRQDPHQWR�H�PDQXWHQomR�GD�)XQGDomR�
�� ��� 2V� EHQV� H� GLUHLWRV� TXH� IRUHP� DGTXLULGRV�� GRDGRV� RX�
OHJDGRV�� GXUDQWH� R� SHUtRGR� GH� GXUDomR� GD� )XQGDomR�� VHUmR�
LQFRUSRUDGRV�DR�SDWULP{QLR�GHVWD�
�� ��� 6HUmR� LQFRUSRUDGRV� DR� SDWULP{QLR� GR� (VWDGR� GR� 3DUi� RV�
EHQV�� LQVWDODo}HV� H� HTXLSDPHQWRV� GD� )XQGDomR� 3DUDHQVH� GH�
5DGLRGLIXVmR���)817(/3$��QR�FDVR�GH�VXD�H[WLQomR�
�� ��� $� GRWDomR� RUoDPHQWiULD� SUHYLVWD� QR� RUoDPHQWR� HVWDGXDO�
GR� DQR� GH� ����� SDUD� D� )XQGDomR� GH� 7HOHFRPXQLFDo}HV� GR�
3DUi��SDVVDUi�D�LQWHJUDU�R�SDWULP{QLR�GD�)XQGDomR�3DUDHQVH�GH�
5DGLRGLIXVmR���)817(/3$�
$UW�� ���� )LFDP� FULDGRV� RV� HPSUHJRV� SHUPDQHQWHV�� FXMD�
GHQRPLQDomR��TXDQWLGDGH�H�VDOiULR�HVWmR�SUHYLVWRV�QR�$QH[R�,�
GHVWD�/HL�
�� ��� 2� LQJUHVVR� QR� TXDGUR� GH� HPSUHJRV� SHUPDQHQWHV� GD�
)XQGDomR�3DUDHQVH�GH�5DGLRGLIXVmR�IDU�VH�i�PHGLDQWH�FRQFXUVR�
S~EOLFR� GH� SURYDV� RX� GH� SURYDV� H� WtWXORV�� QRV� WHUPRV� GD�
&RQVWLWXLomR�(VWDGXDO�
�� ��� $V� DWULEXLo}HV� H� RV� UHTXLVLWRV� SDUD� SURYLPHQWR� GRV�
HPSUHJRV� SHUPDQHQWHV� GR� TXDGUR� GH� SHVVRDO� GD� )XQGDomR�
3DUDHQVH�GH�5DGLRGLIXVmR�HVWmR�FRQWLGRV�QR�$QH[R�,,�GHVWD�/HL�
$UW�� ���� )LFDP� FULDGRV� RV� FDUJRV� GH� OLYUH� QRPHDomR� H�
H[RQHUDomR� GHFODUDGRV� HP� OHL�� SUHYLVWRV� QR� $QH[R� ,,,� GD�
SUHVHQWH�/HL�
$UW������2�UHJLPH�MXUtGLFR�GR�SHVVRDO�GD�)XQGDomR�3DUDHQVH�GH�
5DGLRGLIXVmR�±�)817(/3$��VHUi�R�GD�&RQVROLGDomR�GDV�/HLV�GR�
7UDEDOKR�H�UHVSHFWLYD�OHJLVODomR�FRPSOHPHQWDU�
3DUiJUDIR� ~QLFR�� $� MRUQDGD� GH� WUDEDOKR� GR� SHVVRDO� LQWHJUDQWH�
GRV�TXDGURV�GD�)XQGDomR�VHUi�GH�����TXDUHQWD�KRUDV�VHPDQDLV��
UHVVDOYDGD� D� OHJLVODomR� DSOLFDGD� j� FDWHJRULDV� HVSHFt¿FDV� GH�
SUR¿VVLRQDLV�
$UW�� ���� 2V� DWXDLV� FDUJRV� GH� SURYLPHQWR� HIHWLYR� GD� HVWUXWXUD�
DWXDO� GD� )XQGDomR� GH� 7HOHFRPXQLFDo}HV� GR� 3DUi� SDVVDP�
D� FRPSRU� 4XDGUR� HP� ([WLQomR� GD� )XQGDomR� 3DUDHQVH� GH�
5DGLRGLIXVmR��DVVHJXUDQGR�VH�DRV�VHXV�RFXSDQWHV�RV�GLUHLWRV�H�
REULJDo}HV�SUHYLVWRV�HP�OHL�
3DUiJUDIR�~QLFR��9�(�7�$�'�2�
$UW�� ���� 2V� VHUYLGRUHV� GH� TXDOTXHU� HVIHUD� GD� $GPLQLVWUDomR�
3~EOLFD�� TXDQGR� QRPHDGRV� RX� GHVLJQDGRV� SDUD� IXQo}HV�

FRPLVVLRQDGDV� GD� HVWUXWXUD� GD� )817(/3$�� SRGHUmR� RSWDU� SHOD�
SHUFHSomR� GH� VXD� UHPXQHUDomR� RULJLQiULD�� ID]HQGR� MXV�� HP�
GHFRUUrQFLD� GD� QRPHDomR� RX� GHVLJQDomR�� D� ���� �RLWHQWD� SRU�
FHQWR��GR�YDORU�GD�IXQomR�FRPLVVLRQDGD�
$UW������ 3DUD�R�H[HUFtFLR�GDV� IXQo}HV�GH� MRUQDOLVWD�H� UDGLDOLVWD�
VHUi� H[LJLGR� UHJLVWUR� GH¿QLWLYR� H[SHGLGR� SHOR� 0LQLVWpULR� GR�
7UDEDOKR��UHVSHFWLYDPHQWH��
$UW�� ���� 2� FDUJR� FRPLVVLRQDGR� GH� $VVHVVRU� GH� ,PSUHQVD��
SUHYLVWR�QR�$QH[R�,,,��Vy�SRGHUi�VHU�SUHHQFKLGR�SRU�-RUQDOLVWD��
SRUWDGRU� GH� GLSORPD� GH� MRUQDOLVPR� H�RX� UHJLVWUR� SUR¿VVLRQDO�
GH¿QLWLYR�GH�MRUQDOLVWD�
$UW�� ���� � $� )XQGDomR� 3DUDHQVH� GH� 5DGLRGLIXVmR� �� )817(/3$��
VXFHGHUi� D� )XQGDomR� GH� 7HOHFRPXQLFDo}HV� GR� 3DUi� HP� WRGRV�
RV�GLUHLWRV�H�REULJDo}HV�GHFRUUHQWHV�GH�OHLV��FRQWUDWRV��LQFOXVLYH�
TXDQWR� DRV� &RQWUDWRV� &HOHWLVWDV� ¿UPDGRV�� FRQYrQLRV� H� RXWURV�
LQVWUXPHQWRV�FHOHEUDGRV�SRU�HVWD�)XQGDomR�
$UW������$�)XQGDomR�3DUDHQVH�GH�5DGLRGLIXVmR���)817(/3$�VHUi�
LQVWLWXtGD�QR�SUD]R�GH�DWp�FHQWR�H�RLWHQWD�GLDV��FRP�R�UHJLVWUR�
GH� VHXV� DWRV� FRQVWLWXWLYRV� QR� &DUWyULR� GH� 5HJLVWUR� &LYLO� GH�
3HVVRDV�-XUtGLFDV�
$UW������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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*RYHUQDGRUD�GR�(VWDGR
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(035(*2 47'(� 6$/È5,2

$GPLQLVWUDGRU �� ���������

%LEOLRWHFRQRPLVWD �� ��������

&RQWDGRU �� ��������

$VVLVWHQWH�6RFLDO �� ��������

3VLFyORJR �� ��������

(QJHQKHLUR�(OHWULFLVWD �� ��������

(QJHQKHLUR�&LYLO �� ��������

$GYRJDGR� �� ��������

$QDOLVWD�HP�'HVHQYROYLPHQWR�GH�6LVWHPDV �� ��������

$QDOLVWD�HP�5HGH�GH�&RPSXWDGRUHV �� ��������

3XEOLFLWiULR �� ��������

$QDOLVWD�GH�&RPXQLFDomR�,QVWLWXFLRQDO �� ��������

:HE�0iVWHU �� ��������

0XOWLPtGLD�SDUD�:HE �� ��������

-RUQDOLVWD�� FRP� JUDGXDomR� HP� &RPXQLFDomR�
6RFLDO�±�-RUQDOLVPR �� ��������

5HSyUWHU�&LQHPDWRJUi¿FR �� ��������

5HSyUWHU�)RWRJUi¿FR �� ��������

7pFQLFR�GH�6XSRUWH �� ������

$VVLVWHQWH�$GPLQLVWUDWLYR �� ������

5DGLDOLVWD�,��QDV�VHJXLQWHV�IXQo}HV�
3URGXWRU�([HFXWLYR
/RFXWRU�$SUHVHQWDGRU�$QLPDGRU
2SHUDGRU�GH�6RP�GH�(VW~GLR
/RFXWRU�1RWLFLDULVWD�GH�5iGLR
6XSHUYLVRU�GH�2SHUDomR
6XSHUYLVRU�7pFQLFR
'LUHWRU�GH�,PDJHP
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5DGLDOLVWD�,,��QDV�VHJXLQWHV�IXQo}HV�
5RWHLULVWD�GH�,QWHUYDORV�&RPHUFLDLV
2SHUDGRU�GH�ÈXGLR
7pFQLFR�HP�0DQXWHQomR�GH�7HOHYLVmR
7pFQLFR�HP�0DQXWHQomR�GH�5iGLR
0HFkQLFR
(OHWULFLVWD
2SHUDGRU�GH�0iTXLQD�GH�&DUDFWHUHV
2SHUDGRU�GH�9tGHR�7DSH
$VVLVWHQWH�GH�(VW~GLR
2SHUDGRU�GH�*UDYDomR
$X[LOLDU�GH�([WHUQD
2SHUDGRU�GH�&kPHUD
,OXPLQDGRU
2SHUDGRU�GH�&RQWUROH�0HVWUH��0iVWHU�
$OPR[DULIH�7pFQLFR
0DTXLODGRU
&HQRWpFQLFR
'LVFRWHFiULR�3URJUDPDGRU
$UTXLYLVWD�GH�7DSHV
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5DGLDOLVWD�,,,��QD�VHJXLQWH�IXQomR�
(GLWRU�GH�9tGHR�7DSH��,PDJHP�0XOWLPtGLD� �� ������
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(035(*26�3(50$1(17(6
(035(*2��$'0,1,675$'25
6tQWHVH�GDV�$WULEXLo}HV
3ODQHMDU��RUJDQL]DU��FRQWURODU�H�DVVHVVRUDU�D�)XQGDomR�QDV�iUHDV�
GH� UHFXUVRV� KXPDQRV�� SDWULP{QLR�� PDWHULDLV�� LQIRUPDo}HV��
¿QDQFHLUD�� WHFQROyJLFD�� HQWUH� RXWUDV�� LPSOHPHQWDU� SURJUDPDV�
H� SURMHWRV�� HODERUDU� SODQHMDPHQWR� RUJDQL]DFLRQDO�� SURPRYHU�
HVWXGRV� GH� UDFLRQDOL]DomR� H� FRQWURODU� R� GHVHPSHQKR�
RUJDQL]DFLRQDO��H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� GLSORPD� GH� FXUVR� GH� JUDGXDomR� GH� (QVLQR�
6XSHULRU�HP�$GPLQLVWUDomR��H[SHGLGR�SRU� LQVWLWXLomR�GH�HQVLQR�
UHFRQKHFLGD�SHOR�0LQLVWpULR�GD�(GXFDomR��
+DELOLWDomR�3UR¿VVLRQDO��5HJLVWUR�QR�yUJmR�GH�FODVVH�
(035(*2��%,%/,27(&2120,67$
6tQWHVH�GDV�$WULEXLo}HV
$WXDU� QR� WUDWDPHQWR�� UHFXSHUDomR� H� GLVVHPLQDomR�
GD� LQIRUPDomR� H� H[HFXWDU� DWLYLGDGHV� HVSHFLDOL]DGDV� H�
DGPLQLVWUDWLYDV�UHODFLRQDGDV�j�URWLQD�GH�XQLGDGHV�RX�FHQWURV�GH�
GRFXPHQWDomR�RX�LQIRUPDomR��TXHU�QR�DWHQGLPHQWR�DR�XVXiULR��
TXHU�QD�DGPLQLVWUDomR�GR�DFHUYR��RX�QD�PDQXWHQomR�GH�EDQFRV�
GH� GDGRV�� SDUWLFLSDU� GD� JHVWmR� DGPLQLVWUDWLYD�� HODERUDomR�
H� UHDOL]DomR� GH� SURMHWRV� GH� H[WHQVmR� FXOWXUDO�� FRODERUDU�
QR� FRQWUROH� H� QD� FRQVHUYDomR� GH� HTXLSDPHQWRV�� SDUWLFLSDU�
GH� SURJUDPDV� GH� DWXDOL]DomR�� H[HFXWDU� RXWUDV� DWLYLGDGHV�
FRUUHODWDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� GLSORPD� GH� FXUVR� GH� JUDGXDomR� GH� (QVLQR�
6XSHULRU�HP�%LEOLRWHFRQRPLD�H[SHGLGR�SRU�LQVWLWXLomR�GH�HQVLQR�
UHFRQKHFLGD�SHOR�0LQLVWpULR�GD�(GXFDomR�
+DELOLWDomR�3UR¿VVLRQDO��5HJLVWUR�QR�yUJmR�GH�FODVVH�
(035(*2��&217$'25
6tQWHVH�GDV�$WULEXLo}HV
'HVHQYROYHU� DWLYLGDGHV� GH� SODQHMDPHQWR�� VXSHUYLVmR��
FRRUGHQDomR� H� H[HFXomR� UHODWLYDV� j� DGPLQLVWUDomR�
RUoDPHQWiULD�� ¿QDQFHLUD�� SDWULPRQLDO�� FRQWDELOLGDGH� H�
DXGLWRULD�� FRPSUHHQGHQGR� DQiOLVH�� UHJLVWUR� H� SHUtFLD� FRQWiELO�
GH� EDODQFHWHV�� EDODQoRV� H� GHPRQVWUDo}HV� FRQWiEHLV�� H[HFXWDU�
RXWUDV�DWLYLGDGHV�FRUUHODWDV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� GLSORPD� GH� FXUVR� GH� JUDGXDomR� GH� (QVLQR�
6XSHULRU� HP� &LrQFLDV� &RQWiEHLV�� H[SHGLGR� SRU� LQVWLWXLomR� GH�
HQVLQR�UHFRQKHFLGD�SHOR�0LQLVWpULR�GD�(GXFDomR�
+DELOLWDomR�3UR¿VVLRQDO��5HJLVWUR�QR�yUJmR�GH�FODVVH�
(035(*2��$66,67(17(�62&,$/
6tQWHVH�GDV�$WULEXLo}HV
3UHVWDU� VHUYLoRV� VRFLDLV� GH� RULHQWDomR� DRV� IXQFLRQiULRV�
GHVWD� )XQGDomR� VREUH� GLUHLWRV� H� GHYHUHV� �QRUPDV�� FyGLJRV�
H� OHJLVODomR��� VHUYLoRV� H� UHFXUVRV� VRFLDLV� H� SURJUDPDV� GH�
HGXFDomR�� SODQHMDU�� FRRUGHQDU� H� DYDOLDU� SODQRV�� SURJUDPDV� H�
SURMHWRV� VRFLDLV� HP� GLIHUHQWHV� iUHDV�� GH� DWXDomR� SUR¿VVLRQDO�
�VHJXULGDGH��HGXFDomR�� WUDEDOKR�� MXUtGLFD��KDELWDomR�H�RXWUDV���
H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� GLSORPD� GH� FXUVR� GH� JUDGXDomR� GH� HQVLQR�
VXSHULRU� HP�6HUYLoR� 6RFLDO� H[SHGLGR� SRU� LQVWLWXLomR� GH� HQVLQR�
UHFRQKHFLGD�SHOR�0LQLVWpULR�GD�(GXFDomR�
+DELOLWDomR�3UR¿VVLRQDO��UHJLVWUR�QR�yUJmR�GH�FODVVH�
(035(*2��36,&Ï/2*2
6tQWHVH�GDV�$WULEXLo}HV
5HDOL]DU� SHVTXLVDV� TXH� GrHP� HPEDVDPHQWR� DR� WUDEDOKR�
GH� GHVHQYROYLPHQWR� GH� SHVVRDV�� UHDOL]DU� GLDJQyVWLFRV� H�
SURSRVLo}HV� VREUH� SUREOHPDV� RUJDQL]DFLRQDLV� H� LGHQWL¿FDU�
QHFHVVLGDGHV� GH� WUHLQDPHQWR� H� GHVHQYROYLPHQWR� GH� SHVVRDO��
SURPRYHU�WUHLQDPHQWR�H�GHVHQYROYLPHQWR�GH�SHVVRDO��SDUWLFLSDU�
GR� UHFUXWDPHQWR� H� VHOHomR� GH� SHVVRDO�� XWLOL]DQGR� PpWRGRV� H�
WpFQLFDV� GH� DYDOLDomR� SVLFROyJLFD�� SDUWLFLSDU� GRV� SURFHVVRV� GH�
DYDOLDomR� GH� GHVHPSHQKR�� DX[LOLDQGR� QD� FULDomR�� DSOLFDomR� H�
DQiOLVH� GRV� LQVWUXPHQWRV� QHFHVViULRV� j� PHVPD�� GHVHQYROYHU�
SURJUDPDV� SUHYHQWLYRV� HP� VD~GH� PHQWDO� H� RFXSDFLRQDO��
UHDOL]DU� Do}HV� TXH� SURPRYDP� D� PHOKRULD� GD� TXDOLGDGH� GH�
YLGD� QR� WUDEDOKR��PHGLDU� H� FRQFLOLDU� FRQÀLWRV� QD� RUJDQL]DomR��
GHVHQYROYHU�� HP�HTXLSH�PXOWLSUR¿VVLRQDO�� Do}HV� GH� DVVLVWrQFLD�
SVLFRVVRFLDO� TXH� IDFLOLWHP� D� LQWHJUDomR� GR� WUDEDOKDGRU� QD�
RUJDQL]DomR��H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�
5HTXLVLWRV�SDUD�$GPLVVmR
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([HFXWLYR���
(VFRODULGDGH�� GLSORPD� GH� FXUVR� GH� JUDGXDomR� GH� (QVLQR�
6XSHULRU� HP� 3VLFRORJLD� H[SHGLGR� SRU� LQVWLWXLomR� GH� HQVLQR�
UHFRQKHFLGD�SHOR�0LQLVWpULR�GD�(GXFDomR��
+DELOLWDomR�3UR¿VVLRQDO��UHJLVWUR�QR�yUJmR�GH�FODVVH�
(035(*2��(1*(1+(,52�(/(75,&,67$
6tQWHVH�GDV�$WULEXLo}HV
([HFXWDU�VHUYLoRV�HOpWULFRV��HOHWU{QLFRV�H�GH� WHOHFRPXQLFDo}HV��
DQDOLVDQGR� SURSRVWDV� WpFQLFDV�� LQVWDODQGR�� FRQ¿JXUDQGR�
H� LQVSHFLRQDQGR� VLVWHPDV� H� HTXLSDPHQWRV�� H[HFXWDQGR�
WHVWHV� H� HQVDLRV�� SURMHWDU�� SODQHMDU� H� HVSHFL¿FDU� VLVWHPDV� � H��
HTXLSDPHQWRV� � HOpWULFRV�� � HOHWU{QLFRV� � H� � GH� WHOHFRPXQLFDo}HV�
H� HODERUDU� VXD� GRFXPHQWDomR� WpFQLFD�� FRRUGHQDU�
HPSUHHQGLPHQWRV� H� HVWXGDU� SURFHVVRV� HOpWULFRV�� HOHWU{QLFRV� H�
GH� WHOHFRPXQLFDo}HV�� SODQHMDU� H� FRRUGHQDU� SURMHWRV� GH� LQIUD�
HVWUXWXUD�GH�WHOHFRPXQLFDo}HV�H�EURDGFDVWLQJ��H[HFXWDU�RXWUDV�
DWLYLGDGHV�FRUUHODWDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH��GLSORPD�GH�FXUVR�GH�JUDGXDomR�GH�(QVLQR�6XSHULRU�
HP�(QJHQKDULD�(OpWULFD�(OHWU{QLFD�RX�(QJHQKDULD�(OHWU{QLFD�RX�
(QJHQKDULD� GH� 7HOHFRPXQLFDo}HV� H[SHGLGR� SRU� LQVWLWXLomR� GH�
HQVLQR�UHFRQKHFLGD�SHOR�0LQLVWpULR�GD�(GXFDomR�
+DELOLWDomR�3UR¿VVLRQDO��UHJLVWUR�QR�yUJmR�GH�FODVVH�
(035(*2��(1*(1+(,52�&,9,/
6tQWHVH�GDV�$WULEXLo}HV
'HVHQYROYHU� SURMHWRV� GH� HQJHQKDULD� FLYLO�� H[HFXWDU� REUDV��
SODQHMDU� H� RUoDU� HPSUHHQGLPHQWRV�� FRRUGHQDU� D� RSHUDomR�
H� D� PDQXWHQomR� GRV� PHVPRV�� FRQWURODU� D� TXDOLGDGH� GRV�
VXSULPHQWRV� H� VHUYLoRV� FRPSUDGRV� H� H[HFXWDGRV�� HODERUDU�
QRUPDV� H� GRFXPHQWDomR� WpFQLFD�� H[HFXWDU� RXWUDV� DWLYLGDGHV�
FRUUHODWDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� GLSORPD� GH� FXUVR� GH� JUDGXDomR� GH� (QVLQR�
6XSHULRU�HP�(QJHQKDULD�&LYLO�H[SHGLGR�SRU�LQVWLWXLomR�GH�HQVLQR�
UHFRQKHFLGD�SHOR�0LQLVWpULR�GD�(GXFDomR�
+DELOLWDomR�3UR¿VVLRQDO��5HJLVWUR�QR�yUJmR�GH�FODVVH�
(035(*2��$'92*$'2
6tQWHVH�GDV�$WULEXLo}HV
5HSUHVHQWDU�H�GHIHQGHU��HP�MXt]R�RX�IRUD�GHOH��RV�LQWHUHVVHV�GD�
)XQGDomR��HODERUDU�H�H[DPLQDU�PLQXWDV�GH�FRQWUDWRV��FRQYrQLRV��
DFRUGRV�H�RXWURV�LQVWUXPHQWRV�GH�QDWXUH]D�MXUtGLFD�GH�LQWHUHVVH��
GD� � )XQGDomR�� � PDQLIHVWDQGR�VH� � VREUH� � D� � REVHUYkQFLD� � GD��
OHJDOLGDGH� � GRV� � SUHFHLWRV� DGPLQLVWUDWLYRV� H� MXUtGLFRV�� HPLWLU�
SDUHFHU� HP� SURFHVVRV� DGPLQLVWUDWLYRV� H� UHVSRQGHU� FRQVXOWDV�
VREUH� PDWpULDV� MXUtGLFDV� GH� LQWHUHVVH� GD� )XQGDomR�� HODERUDU�
LQIRUPDo}HV� HP� PDQGDGR� GH� VHJXUDQoD� HP� TXH� R� WLWXODU� GD�
)XQGDomR�¿JXUH�FRPR�DXWRULGDGH�FRDWRUD��H�SUHSDUDU�DV�Do}HV��
SUHVWDU� FRQVXOWRULD� H� DVVHVVRUDPHQWR� MXUtGLFR� jV� XQLGDGHV� GD�
)XQGDomR�� DQDOLVDQGR� H� HPLWLQGR� SDUHFHU� VREUH� DV� PDWpULDV��
TXDQGR�QHFHVViULR��H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH��GLSORPD�GH�FXUVR�GH�JUDGXDomR�GH�(QVLQR�6XSHULRU�
HP�'LUHLWR�H[SHGLGR�SRU�LQVWLWXLomR�GH�HQVLQR�UHFRQKHFLGD�SHOR�
0LQLVWpULR�GD�(GXFDomR�
+DELOLWDomR�3UR¿VVLRQDO��5HJLVWUR�QR�yUJmR�GH�FODVVH�
(035(*2�� $1$/,67$� (0 '(6(192/9,0(172 '(�
6,67(0$6
6tQWHVH�GDV�$WULEXLo}HV
'HVHQYROYHU�H� LPSODQWDU� VLVWHPDV� LQIRUPDWL]DGRV��GLPHQVLRQDU�
UHTXLVLWRV� H� IXQFLRQDOLGDGH� GR� VLVWHPD�� HVSHFL¿FDU� VXD�
DUTXLWHWXUD�� HVFROKHU� IHUUDPHQWDV� GH� GHVHQYROYLPHQWR��
HVSHFL¿FDU� SURJUDPDV�� FRGL¿FDU� DSOLFDWLYRV�� DGPLQLVWUDU�
DPELHQWH�LQIRUPDWL]DGR��SUHVWDU�VXSRUWH�WpFQLFR�H�WUHLQDPHQWR�
D� XVXiULRV�� HODERUDU� GRFXPHQWDomR� WpFQLFD�� HVWDEHOHFHU�
SDGU}HV��FRRUGHQDU�SURMHWRV�H�RIHUHFHU�VROXo}HV�SDUD�DPELHQWHV�
LQIRUPDWL]DGRV��SHVTXLVDU�WHFQRORJLDV�HP�LQIRUPiWLFD��H[HFXWDU�
RXWUDV�DWLYLGDGHV�FRUUHODWDV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� GLSORPD� GH� FXUVR� GH� JUDGXDomR� GH� (QVLQR�
6XSHULRU�HP�&LrQFLD�GD�&RPSXWDomR�RX�6LVWHPD�GH�,QIRUPDomR�
RX�(QJHQKDULD�GD�&RPSXWDomR�RX�7HFQRORJLD�GH�3URFHVVDPHQWR�
GH�'DGRV�RX�(QJHQKDULD�GH�6LVWHPDV�H[SHGLGR�SRU� LQVWLWXLomR�
GH�HQVLQR�UHFRQKHFLGD�SHOR�0LQLVWpULR�GD�(GXFDomR�
(035(*2��$1$/,67$�(0 5('(�'(�&20387$'25(6
6tQWHVH�GDV�$WULEXLo}HV
3URMHWDU� UHGHV� GH� FRPSXWDGRUHV�� DYDOLDU�� HVSHFL¿FDU� H�
GLPHQVLRQDU� RV� UHFXUVRV� GH� FRPXQLFDomR� GH� GDGRV�� LQVWDODU��
FXVWRPL]DU�H�PDQWHU�RV�UHFXUVRV�GH�UHGH��DQDOLVDU�SUREOHPDV�H�
HIHWXDU�FRUUHo}HV�QR�DPELHQWH�RSHUDFLRQDO��DQDOLVDU�D�XWLOL]DomR�
H� R� GHVHPSHQKR� GDV� UHGHV� GH� FRPSXWDGRUHV�� SUHVWDU� VXSRUWH�

WpFQLFR�H� FRQVXOWRULD� UHODWLYDPHQWH�j�DTXLVLomR�� j� LPSODQWDomR�
H�DR�XVR�DGHTXDGR�GRV� UHFXUVRV�GH� UHGH��HIHWXDU�SURVSHFomR��
DQiOLVH�H�LPSOHPHQWDomR�GH��QRYRV��UHFXUVRV��GH��UHGH���DQDOLVDU��
D��YLDELOLGDGH��GH��LQVWDODomR��GH��QRYDV�DSOLFDo}HV�QR�DPELHQWH�
RSHUDFLRQDO��GHVHQYROYHU�VLVWHPiWLFDV��HIHWXDU�HVWXGRV��HODERUDU�
QRUPDV�H�SURFHGLPHQWRV��SDGURQL]DQGR�FDUDFWHUtVWLFDV�WpFQLFDV��
H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� GLSORPD� GH� FXUVR� GH� JUDGXDomR� GH� (QVLQR�
6XSHULRU�HP�&LrQFLD�GD�&RPSXWDomR�RX�6LVWHPD�GH�,QIRUPDomR�
RX�(QJHQKDULD�GD�&RPSXWDomR�RX�7HFQRORJLD�GH�3URFHVVDPHQWR�
GH�'DGRV�RX�(QJHQKDULD�GH�6LVWHPDV�H[SHGLGR�SRU� LQVWLWXLomR�
GH�HQVLQR�UHFRQKHFLGD�SHOR�0LQLVWpULR�GD�(GXFDomR�
(035(*2��38%/,&,7È5,2
6tQWHVH�GDV�$WULEXLo}HV
'HVHQYROYHU� H� DFRPSDQKDU� RV� SODQRV� GH� PDUNHWLQJ� H�
FRPXQLFDomR� LQVWLWXFLRQDO�� SODQHMDU�� FULDU� H� SURGX]LU� SHoDV�
SXEOLFLWiULDV�� SURSRU� SODQRV� GH� PtGLD� SDUD� UiGLR� H� WHOHYLVmR��
UHDOL]DU� DWHQGLPHQWR� D� FOLHQWHV� H� DJrQFLDV� GH� SXEOLFLGDGH��
H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH��GLSORPD�GH�FXUVR�GH�JUDGXDomR�GH�(QVLQR�6XSHULRU�
HP� &RPXQLFDomR� 6RFLDO�� FRP� KDELOLWDomR� HP� 3XEOLFLGDGH�
H[SHGLGR� SRU� LQVWLWXLomR� GH� HQVLQR� UHFRQKHFLGD� SHOR�0LQLVWpULR�
GD�(GXFDomR�
(035(*2��$1$/,67$�'(�&2081,&$d­2�,167,78&,21$/
6tQWHVH�GDV�$WULEXLo}HV
3ODQHMDU� H� GHVHQYROYHU� HYHQWRV� LQVWLWXFLRQDLV�� SODQHMDU� H�
GHVHQYROYHU� Do}HV� GH� HQGRPDUNHWLQJ�� HODERUDU� D� LGHQWL¿FDomR�
YLVXDO�HP�Do}HV�LQWHUQDV�H�H[WHUQDV��H[HFXWDU�RXWUDV�DWLYLGDGHV�
FRUUHODWDV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH��GLSORPD�GH�FXUVR�GH�JUDGXDomR�GH�(QVLQR�6XSHULRU�
HP� &RPXQLFDomR� 6RFLDO� FRP� HVSHFLDOL]DomR� HP�0DUNHWLQJ� RX�
$GPLQLVWUDomR�FRP�KDELOLWDomR�RX�HVSHFLDOL]DomR�HP�0DUNHWLQJ��
H[SHGLGR� SRU� LQVWLWXLomR� GH� HQVLQR� UHFRQKHFLGD� SHOR�0LQLVWpULR�
GD�(GXFDomR�
(035(*2��:(%�0È67(5
6tQWHVH�GDV�$WULEXLo}HV�
&ULDU� H� UHDOL]DU� D� PDQXWHQomR� GH� VLWH� DSOLFDWLYRV� H� EDQFR� GH�
GDGRV��H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� GLSORPD� GH� FXUVR� GH� JUDGXDomR� GH� (QVLQR�
6XSHULRU�HP�&LrQFLD�GD�&RPSXWDomR��RX�6LVWHPD�GH�,QIRUPDomR�
RX�7HFQRORJLD�HP�3URFHVVDPHQWR�GH�'DGRV��
(035(*2��08/7,0Ë',$�'(�:(%
6tQWHVH�GDV�$WULEXLo}HV
'HVHQYROYHU� SURMHWRV� H� SURJUDPDV� TXH� HQYROYDP� D� SURGXomR�
H� D� HGLomR� GH� FRQWH~GRV� PXOWLPtGLD�� FRP� rQIDVH� QDV� PtGLDV�
GLJLWDLV�� FRPR�� SRU� H[HPSOR�� &'�520�� EDQFRV� GH� GDGRV��
HQWUH� RXWURV�� SODQHMDU� LQWHUIDFHV� GH� DTXLVLomR� GH� LQIRUPDo}HV�
DPLJiYHLV�DR�XVXiULR��DOLPHQWDU� FRQWH~GRV�GLJLWDLV�GH�iXGLR�H�
YtGHR�HP�YHtFXOR�GH�LQWHUQHW��UHDOL]DU�WUDQVPLVV}HV�DR�YLYR�SHOD�
LQWHUQHW� �VWUHDPLQJ�� GH� iXGLR� H� YtGHR�� PDQXVHDU� SURJUDPDV�
GH� HGLWRUDomR� GH� iXGLR� H� YtGHR�� H[HFXWDU� RXWUDV� DWLYLGDGHV�
FRUUHODWDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� GLSORPD� GH� FXUVR� GH� JUDGXDomR� GH� (QVLQR�
6XSHULRU�GH�&RPXQLFDomR�6RFLDO�FRP�KDELOLWDomR�HP�0XOWLPtGLD�
H[SHGLGR� SRU� LQVWLWXLomR� GH� HQVLQR� UHFRQKHFLGD� SHOR�0LQLVWpULR�
GD�(GXFDomR�
(035(*2��-251$/,67$
6tQWHVH�GDV�$WULEXLo}HV
(GLWDU�UHSRUWDJHQV��RULHQWDU�UHSyUWHUHV�H�HVFUHYHU�WH[WRV�¿QDLV��
HODERUDU�H�RUJDQL]DU�D�SURGXomR�GH�SURJUDPDV�GH�VLWH�RX�UiGLR��
RX� WHOHYLVmR�� GH� FRQWH~GR� MRUQDOtVWLFR�� UHGLJLU� RX� UHHODERUDU�
WH[WRV�� URWHLURV� H� LQIRUPDo}HV� MRUQDOtVWLFDV� SDUD� UHSRUWDJHQV�
H� QRWLFLiULRV�� UHDOL]DU� UHSRUWDJHQV� H[WHUQDV� QD� FDSLWDO� RX� QR�
LQWHULRU�� JHULQGR� UHFXUVRV� DXGLRYLVXDLV� SDUD� FRPSRVLomR� GH�
SDXWD� HP� VLWH�� UiGLR� RX� WHOHYLVmR�� H[HFXWDU� RXWUDV� DWLYLGDGHV�
FRUUHODWDV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� GLSORPD� GH� JUDGXDomR� HP� FXUVR� GH� (QVLQR�
6XSHULRU� GH� &RPXQLFDomR� 6RFLDO�� FRP� KDELOLWDomR� HP�
-RUQDOLVPR��H[SHGLGR�SRU�LQVWLWXLomR�GH�HQVLQR�UHFRQKHFLGD�SHOR�
0LQLVWpULR�GD�(GXFDomR�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH¿QLWLYR� GH�
MRUQDOLVWD�� H[FHWXDQGR�VH� RV� HVSHFt¿FRV� �UHSyUWHU� IRWRJUi¿FR��
UHSyUWHU�FLQHPDWRJUi¿FR��LOXVWUDGRU�H�GLDJUDPDGRU��

(035(*2��5(3Ï57(5�&,1(0$72*5È),&2
6tQWHVH�GDV�$WULEXLo}HV
5HJLVWUDU�FLQHPDWRJUD¿FDPHQWH�TXDLVTXHU�IDWRV�RX�DVVXQWRV�GH�
LQWHUHVVH� MRUQDOtVWLFR�� LQFOXVLYH� WUDQVPLVVmR� DR� YLYR�� H[HFXWDU�
RXWUDV�DWLYLGDGHV�FRUUHODWDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH¿QLWLYR� GH�
UHSyUWHU�FLQHPDWRJUi¿FR��
(035(*2��5(3Ï57(5�)272*5È),&2
6tQWHVH�GDV�$WULEXLo}HV
3URGX]LU��DUTXLYDU��FDWDORJDU�H�JHUHQFLDU�LPDJHQV�IRWRJUi¿FDV�GH�
HYHQWRV��SHVVRDV��ORFDLV��SURGXWRV��SDLVDJHQV��REMHWRV�H�RXWURV�
WHPDV�� XWLOL]DQGR� FkPHUDV� �GH� SHOtFXOD� RX� GLJLWDLV�� H� GLYHUVRV�
DFHVVyULRV�� LQFOXVLYH� GLJLWDLV�� UHYHODU� H� UHWRFDU� QHJDWLYRV� GH�
¿OPHV�� DPSOLDU� H� UHWRFDU� FySLDV�� FULDU� HIHLWRV� JUi¿FRV� HP�
LPDJHQV� REWLGDV� SRU� SURFHVVRV� GLJLWDLV� H� UHSURGX]t�ODV� VREUH�
SDSHO�RX�RXWUR�VXSRUWH��H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH¿QLWLYR� GH�
UHSyUWHU�IRWRJUi¿FR�
(035(*2��7e&1,&2 '(�683257(
6tQWHVH�GDV�$WULEXLo}HV
0RQLWRUDU� R� DPELHQWH� GH� UHGH� UHODWLYR� jV� FDUDFWHUtVWLFDV�
SUHFRQL]DGDV� SHOD� JHUrQFLD� GH� GHVHPSHQKR�� FRQ¿JXUDomR��
TXDOLGDGH�� UHFXSHUDomR� H� PXGDQoDV� DYDOLDQGR� RV� GHVYLRV�
H� IDOKDV� DGRWDQGR� VROXo}HV� SDUD� FRUUHomR� GRV� PHVPRV��
PRQLWRUDU�DV�RFRUUrQFLDV�H�PHQVDJHQV��JDUDQWLU�D� LQWHJULGDGH��
FRQ¿DELOLGDGH� H� FRQ¿GHQFLDOLGDGH� GDV� LQIRUPDo}HV�� DFLRQDU��
DFRPSDQKDU� SURFHGLPHQWRV� H� LQWHUDJLU� MXQWR� DRV� IRUQHFHGRUHV�
H� FRQFHVVLRQiULDV� GH� UHGH�� PRQLWRUDU� H� JDUDQWLU� RV� QtYHLV�
GH� VHUYLoRV� � FRQWUDWDGRV� � SHORV� � FOLHQWHV� � GD� � UHGH�� � RSHUDU��
HTXLSDPHQWRV� � GH� JHUrQFLD� GDV� UHGHV� ORFDLV�� UHDOL]DU� WHVWHV�
H� KRPRORJDomR� GH� HTXLSDPHQWRV� GH� UHGH�� FLUFXLWRV� GH�
FRPXQLFDomR� H� SURGXWRV� YROWDGRV� SDUD� D� UHGH�� H[HFXWDU�
DV� URWLQDV� GH� DWLYDomR�GHVDWLYDomR� H� � RV� SURFHGLPHQWRV�
RSHUDFLRQDLV�GH�JHUrQFLD�GR�DPELHQWH�GH�UHGHV�ORFDLV�H�GH�UHGHV�
GH� ORQJD� GLVWkQFLD�� UHDOL]DU� VXSRUWH� jV� HVWDo}HV� GH� WUDEDOKR��
H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR��H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD�RX�SDUWLFXODU�GH�HQVLQR�
UHFRQKHFLGD� SRU� yUJmR� R¿FLDO�� DFUHVFLGR� GH� FXUVR� WpFQLFR�
SUR¿VVLRQDOL]DQWH� QDV� iUHDV� GH� 5HGH� RX� (OHWU{QLFD� RX� (OpWULFD�
RX�7HOHFRPXQLFDomR��
(035(*2��$66,67(17(�$'0,1,675$7,92
6tQWHVH�GDV�$WULEXLo}HV
5HDOL]DU� DWLYLGDGHV� TXH� HQYROYDP� D� DSOLFDomR� GDV� WpFQLFDV�
GH� SHVVRDO�� RUoDPHQWR�� RUJDQL]DomR� H� PpWRGRV�� PDWHULDO��
FODVVL¿FDomR�� FRGL¿FDomR�� FDWDORJDomR� H� DUTXLYDPHQWR�
GH� GRFXPHQWRV�� SUHSDUDU� UHODWyULRV� H� SODQLOKDV�� SUHVWDU�
DWHQGLPHQWR� DR� S~EOLFR� HP� TXHVW}HV� OLJDGDV� jV� XQLGDGHV�
DGPLQLVWUDWLYDV��H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
(035(*2��5$',$/,67$�,
$75,%8,d®(6�(63(&Ë),&$6�325�)81d­2�
352'8725�(;(&87,92��RUJDQL]D�H�SURGX]�SURJUDPDV�GH�UiGLR�
RX� WHOHYLVmR� GH� TXDOTXHU� JrQHUR�� LQFOXVLYH� WHOH�QRWLFLRVR� RX�
HVSRUWLYR�� H[FHWR� GH� FRQWH~GR� MRUQDOtVWLFR�� VXSHUYLVLRQDQGR� D�
XWLOL]DomR�GH�WRGRV�RV�UHFXUVRV�QHOHV�HPSUHJDGRV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� 5HJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�SURGXWRU�H[HFXWLYR�
/2&8725� $35(6(17$'25� $1,0$'25�� DSUHVHQWD� H� DQXQFLD�
SURJUDPDV� GH� UiGLR� RX� WHOHYLVmR�� UHDOL]DQGR� HQWUHYLVWDV� H�
SURPRYHQGR� MRJRV�� EULQFDGHLUDV�� FRPSHWLo}HV� H� SHUJXQWDV�
SHFXOLDUHV�DR�HVW~GLR�RX�DXGLWyULRV�GH�UiGLR�H�WHOHYLVmR�
5HTXLVLWRV�SDUD�$GPLVVmR
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'LiULR�2ÀFLDO([HFXWLYR��
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� 5HJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�ORFXWRU�DSUHVHQWDGRU�DQLPDGRU�
23(5$'25�'(�620�'(�(67Ò',2��RSHUD�R�HTXLSDPHQWR�GH�VRP�
QR�HVW~GLR��PLFURIRQH��PHVD�HTXDOL]DGRUD��PiTXLQD� VLQFU{QLFD�
JUDYDGRUD� GH� VRP� H� GHPDLV� HTXLSDPHQWRV� UHODFLRQDGRV� FRP�
VRP�H�VXD�WUDQVFULomR�SDUD�FySLDV�PDJQpWLFDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�RSHUDGRU�GH�VRP�H�HVW~GLR�
/2&8725�127,&,$5,67$�'(�5È',2��Or�SURJUDPDV�QRWLFLRVRV�GH�
UiGLR��FXMR�RV�WH[WRV�VmR�SUHYLDPHQWH�SUHSDUDGRV�SHOR�VHWRU�GH�
UHGDomR�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�ORFXWRU�QRWLFLDULVWD�GH�UiGLR�
683(59,625� '(� 23(5$d­2�� UHVSRQViYHO� SHOR� IRUQHFLPHQWR�
j� SURGXomR� GRV� PHLRV� WpFQLFRV�� HTXLSDPHQWRV� H� RSHUDGRUHV��
D� ¿P� GH� SRVVLELOLWDU� D� UHDOL]DomR� GRV� SURJUDPDV�� DOpP� GH�
VXSHUYLVLRQDU� HTXLSHV�SURFHVVRV� H� UHVXOWDGRV� QDV� iUHDV�
LQHUHQWHV�D�VXD�IXQomR�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� 5HJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�VXSHUYLVRU�GH�RSHUDomR�
683(59,625�7e&1,&2��UHVSRQViYHO�SHOR�ERP�IXQFLRQDPHQWR�GH�
WRGRV�RV�HTXLSDPHQWRV�HP�RSHUDomR�QHFHVViULRV�jV�HPLVV}HV��
JUDYDo}HV�� WUDQVSRUWH� H� UHFHSomR� GH� VLQDLV� H� WUDQVPLVV}HV� GH�
XPD�HPLVVRUD�GH�UiGLR�RX�WHOHYLVmR�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�VXSHUYLVRU�WpFQLFR�
',5(725� '(� ,0$*(0�� VHOHFLRQD� DV� LPDJHQV� H� HIHLWRV� TXH�
GHYHP�VHU�WUDQVPLWLGRV�H�RX�JUDYDGRV��RULHQWDQGR�RV�FkPHUDV�
TXDQWR�DR�VHX�SRVLFLRQDPHQWR�H�kQJXOR�GH�WRPDGDV��&RRUGHQD�
RV� WUDEDOKRV� GH� VRP�� LPDJHQV�� JUDYDomR�� HIHLWRV�� HWF���
VXSHUYLVLRQDQGR�H�GLULJLQGR� WRGD�D�HTXLSH�RSHUDFLRQDO�GXUDQWH�
RV�WUDEDOKRV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�GLUHWRU�GH�LPDJHP�
(035(*2��5$',$/,67$�,,
$75,%8,d®(6�(63(&Ë),&$6�325�)81d­2
527(,5,67$� '(� ,17(59$/26� &20(5&,$,6�� (ODERUD� D�
SURJUDPDomR�GRV�LQWHUYDORV�FRPHUFLDLV�GD�HPLVVRUD��GLVWULEXLQGR�
DV� PHQVDJHQV� FRPHUFLDLV� RX� SXEOLFLWiULDV� GH� DFRUGR� FRP� D�
GLUHomR�FRPHUFLDO�GD�HPLVVRUD�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�URWHLULVWD�GH�LQWHUYDORV�FRPHUFLDLV�
23(5$'25� '(� $Ò',2�� RSHUD� D� PHVD� GH� iXGLR� GXUDQWH�
JUDYDo}HV�H�WUDQVPLVV}HV��UHVSRQGHQGR�SRU�VXD�TXDOLGDGH�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�RSHUDGRU�GH�iXGLR�
7e&1,&2� (0� 0$187(1d­2� '(� 7(/(9,6­2�� UHVSRQViYHO� SHOR�
VHWRU�GH�PDQXWHQomR�GRV�HTXLSDPHQWRV�GH�UDGLRGLIXVmR�VRQRUD�

H�GH�LPDJHP��DVVLP�FRPR�GH�WRGRV�RV�VHXV�DFHVVyULRV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�WpFQLFR�HP�PDQXWHQomR�GH�WHOHYLVmR�
7e&1,&2�(0�0$187(1d­2�'(�5È',2��UHVSRQViYHO�SHOR�VHWRU�
GH� PDQXWHQomR� GRV� HTXLSDPHQWRV� GH� UDGLRGLIXVmR� VRQRUD��
DVVLP�FRPR�GH�WRGRV�RV�VHXV�DFHVVyULRV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�WpFQLFR�HP�PDQXWHQomR�GH�UiGLR�
0(&Æ1,&2�� ID]� PDQXWHQomR� GH� HTXLSDPHQWRV� PHFkQLFRV��
LQFOXVLYH�PRWRUHV��VXEVWLWXL�RX�UHFXSHUD�SHoDV�GH�HTXLSDPHQWR��
5HVSRQViYHO�SRU�LQVWDODomR�H�PDQXWHQomR�PHFkQLFD�GH�WRUUHV�H�
DQWHQDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�PHFkQLFR�
(/(75,&,67$�� LQVWDOD� H�PDQWpP� FLUFXLWRV� HOpWULFRV� QHFHVViULRV�
DR� IXQFLRQDPHQWR� GRV� HTXLSDPHQWRV� GD� HPLVVRUD�� 3URFHGH�
j� PDQXWHQomR� SUHYHQWLYD� H� FRUUHWLYD� GRV� VLVWHPDV� HOpWULFRV�
LQVWDODGRV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�HOHWULFLVWD�
23(5$'25�'(�0È48,1$�'(�&$5$&7(5(6��RSHUD�RV�FDUDFWHUHV�
QRV�SURJUDPDV�JUDYDGRV��¿OPHV��YLQKHWDV��FKDPDGDV��FRQIRUPH�
URWHLUR�GD�SURGXomR�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�RSHUDGRU�GH�PiTXLQD�GH�FDUDFWHUHV�
23(5$'25� '(� 9Ë'(2 7$3(�� RSHUD� DV� PiTXLQDV� GH� JUDYDomR�
H� UHSURGXomR� GH� SURJUDPDV� HP� YtGHRWDSH�� PDQWHQGR�
UHVSRQVDELOLGDGH� GLUHWD� VREUH� RV� FRQWUROHV� LQGLVSHQViYHLV� D�
JUDYDomR�H�UHSURGXomR��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�RSHUDGRU�GH�YtGHR�WDSH�
$66,67(17(�'(�(67Ò',2��UHVSRQViYHO�SHOD�RUGHP�H�VHT�rQFLD�
GH� HQFHQDomR�� SURJUDPD� RX� JUDYDomR� GHQWUR� GH� HVW~GLR��
FRRUGHQD�RV� WUDEDOKRV�H�SURYLGHQFLD�SDUD�TXH�D�RULHQWDomR�GR�
GLUHWRU�GR�SURJUDPD�RX�GR�GLUHWRU�GH� LPDJHQV� VHMD� FXPSULGD��
SURYLGHQFLD� FDUW}HV�� RUGHQV� H� VLQDLV� GHQWUR� GR� HVW~GLR� TXH�
SHUPLWDP�HPLVVmR�RX�JUDYDomR�GR�SURJUDPD�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�DVVLVWHQWH�GH�HVW~GLR�
23(5$'25� '(� *5$9$d­2�� UHVSRQViYHO� SHOD� JUDYDomR� GH�
WH[WRV�� P~VLFDV�� YLQKHWDV�� FRPHUFLDLV�� H� FySLDV� HP� JHUDO��
SDUD� VHUHP� XWLOL]DGDV� QD� SURJUDPDomR�� HQFDUUHJDQGR�VH� GD�
PDQXWHQomR� GRV� QtYHLV� GH� iXGLR�� HTXDOL]DomR� H� TXDOLGDGH� GH�
VRP�H�LPDJHP��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�RSHUDGRU�GH�JUDYDomR�
$8;,/,$5� '(� (;7(51$�� HQFDUUHJD�VH� GR� ERP� HVWDGR� GR�

HTXLSDPHQWR� H� GD� VXD� PRQWDJHP�� H� DX[LOLD� QD� LOXPLQDomR� H�
WRPDGD�GDV�FHQDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�DX[LOLDU�GH�H[WHUQD�
23(5$'25� '(� &Æ0(5$�� RSHUD� DV� FkPHUDV�� LQFOXVLYH� DV�
SRUWiWHLV�RX�VHPL�SRUWiWHLV��VRE�D�RULHQWDomR�WpFQLFD�GR�GLUHWRU�
GH�LPDJHQV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�RSHUDGRU�GH�FkPHUD�
,/80,1$'25��FRRUGHQD�H�RSHUD� WRGR�R�VLVWHPD�GH� LOXPLQDomR�
GH� HVW~GLRV� RX� H[WHUQDV�� ]HODQGR� SHOD� VHJXUDQoD� H� ERP�
IXQFLRQDPHQWR�GR�HTXLSDPHQWR��(ODERUD�R�SODQR�GH�LOXPLQDomR�
GH�FDGD�SURJUDPD�RX�VpULHV�GH�SURJUDPDV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�LOXPLQDGRU�
23(5$'25�'(�&21752/(�0(675(��0È67(5���RSHUD�R�FRQWUROH�
PHVWUH� GH� XPD� HPLVVRUD�� VHOHFLRQD� H� FRPXWD� GLYHUVRV� FDQDLV�
GH�DOLPHQWDomR��FRQIRUPH�URWHLUR�GH�SURJUDPDomR�H�FRPHUFLDLV�
SUHHVWDEHOHFLGRV��
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�RSHUDGRU�GH�FRQWUROH�PHVWUH��PiVWHU��
$/02;$5,)(� 7e&1,&2�� FRQWUROD� H� PDQWpP� VRE� VXD� JXDUGD�
WRGR�R�PDWHULDO�HP�HVWRTXH��QHFHVViULR�j�WpFQLFD��RUJDQL]DQGR�
¿FKiULRV�H�DUTXLYRV�UHIHUHQWHV�DRV�HTXLSDPHQWRV�H�FRPSRQHQWHV�
HOHWU{QLFRV��FRQWUROD�HQWUDGD�H�VDtGD�GR�PDWHULDO�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�DOPR[DULIH�WpFQLFR�
0$48,/$'25�� H[HFXWD� D� PDTXLODJHP� GRV� LQWpUSUHWHV��
DSUHVHQWDGRUHV� H� SDUWLFLSDQWHV� GRV� SURJUDPDV� GH� WHOHYLVmR��
UHVSRQViYHO�SHOD�JXDUGD�H�PDQXWHQomR�GRV�VHXV� LQVWUXPHQWRV�
GH�WUDEDOKR�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�PDTXLODGRU�
&(127e&1,&2�� UHVSRQViYHO� SHOD� FRQVWUXomR� H�PRQWDJHP� GRV�
FHQiULRV� GH� DFRUGR� FRP� DV� HVSHFL¿FDo}HV� GHWHUPLQDGDV� SHOD�
SURGXomR�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�FHQRWpFQLFR�
',6&27(&È5,2� 352*5$0$'25�� RUJDQL]D� H� SURJUDPD� DV�
DXGLo}HV� FRQVWLWXtGDV� SRU� JUDYDo}HV�� 2EVHUYD� R� WHPSR� H�
FURQRPHWUDJHP�GDV�JUDYDo}HV��EHP�FRPR�GRV�SURJUDPDV�RQGH�
VHUmR� LQVHULGDV�� WUDEDOKDQGR�HP�HVWULWR� UHODFLRQDPHQWR� FRP�R�
GLVFRWHFiULR�H�SURGXWRUHV�PXVLFDLV�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�GLVFRWHFiULR�SURJUDPDGRU�
$548,9,67$�'(�7$3(6��DUTXLYD�RV�WDSHV��]HOD�SHOD�FRQVHUYDomR�
GDV�¿WDV��DXGLRWDSHV�H�YtGHRWDSHV��RUJDQL]D�¿FKiULRV�H�GLVWULEXL�
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([HFXWLYR���
R�PDWHULDO�SDUD�RV�VHWRUHV�VROLFLWDQWHV��FRQWURODQGR�VXD�VDtGD�H�
GHYROXomR�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�DUTXLYLVWD�GH�WDSHV�
(035(*2��5$',$/,67$�,,,
$75,%8,d®(6�(63(&Ë),&$6�325�)81d­2
(',725� '(� 9,'(2� 7$3(� �,PDJHP�0XOWLPtGLD��� UHVSRQViYHO�
SHOD�FySLD�GH�DUTXLYR��HGLomR��JUDYDomR�H�RX�GDGRV��D�SDUWLU�GH�
HTXLSDPHQWRV�GH�GLIHUHQWHV�WLSRV�GH�IRUPDWRV�GH�JUDYDomR�SDUD�
HGLomR��WUDWDPHQWR��DUPD]HQDPHQWR�H�H[LELomR�SRVWHULRU�
5HTXLVLWRV�SDUD�$GPLVVmR
(VFRODULGDGH�� FHUWL¿FDGR� GH� FRQFOXVmR� GH� FXUVR� GH� (QVLQR�
0pGLR� H[SHGLGR�SRU� LQVWLWXLomR�S~EOLFD� RX�SDUWLFXODU� GH� HQVLQR�
UHFRQKHFLGD�SRU�yUJmR�R¿FLDO�
+DELOLWDomR� 3UR¿VVLRQDO�� UHJLVWUR� SUR¿VVLRQDO� GH� 5DGLDOLVWD�� QD�
IXQomR�GH�HGLWRU�GH�YLGHRWHLSHV��97��
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([FHOHQWtVVLPR�6HQKRU
'HSXWDGR�'20,1*26�-89(1,/
3UHVLGHQWH�GD�$VVHPEOpLD�/HJLVODWLYD�GR�(VWDGR
/RFDO

6HQKRU�3UHVLGHQWH�
6HQKRUDV�'HSXWDGDV�
6HQKRUHV�'HSXWDGRV�
9HQKR� FRPXQLFDU� D� 9RVVDV� ([FHOrQFLDV�

TXH�� QRV� WHUPRV� GR� DUWLJR� ����� SDUiJUDIR� ��� GD� &RQVWLWXLomR�
(VWDGXDO��UHVROYL�YHWDU�SDUFLDOPHQWH��SRU�LQFRQVWLWXFLRQDOLGDGH�H�
FRQWUDULHGDGH�DR�LQWHUHVVH�S~EOLFR��R�3URMHWR�GH�/HL�Q����������
GH� �� GH� RXWXEUR� GH� ������ TXH� ³$XWRUL]D� R� 3RGHU� ([HFXWLYR� D�
LQVWLWXLU�D�)XQGDomR�3DUDHQVH�GH�5DGLRGLIXVmR���)817(/3$��FRP�
QDWXUH]D�MXUtGLFD�GH�GLUHLWR�SULYDGR��H�Gi�RXWUDV�SURYLGrQFLDV �́
&RQTXDQWR�UHFRQKHoD�VXD� ORXYiYHO�¿QDOLGDGH�� LPS}H�VH�R�YHWR�
DR� SDUiJUDIR� ~QLFR� GR� DUWLJR� ��� GR� 3URMHWR� GH� /HL� HP� FDXVD��
WHQGR�HP�YLVWD�R�YtFLR�GH�LQFRQVWLWXFLRQDOLGDGH�H�FRQWUDULHGDGH�
DR�LQWHUHVVH�S~EOLFR�QHOH�SUHVHQWH�
&XPSUH�PH� GHVWDFDU� TXH� R� DUWLJR� ��� GR� UHIHULGR� 3URMHWR� GH�
/HL� SUHFHLWXD� TXH� RV� DWXDLV� FDUJRV� GH� SURYLPHQWR� HIHWLYR� GD�
HVWUXWXUD� GD� )XQGDomR� GH� 7HOHFRPXQLFDo}HV� GR� 3DUi� SDVVDP�
D� FRPSRU� R� 4XDGUR� HP� ([WLQomR� GD� )XQGDomR� RUD� FULDGD��
DVVHJXUDQGR�VH� DRV� VHXV� RFXSDQWHV� RV� GLUHLWRV� H� REULJDo}HV�
SUHYLVWRV�HP�OHL�
7RGDYLD� R� SDUiJUDIR� ~QLFR� GR� DUWLJR� ��� LQWURGX]LGR� SHOD�
$VVHPEOpLD� /HJLVODWLYD� SURS}H� D� LVRQRPLD� VDODULDO� HQWUH� RV�
IXQFLRQiULRV� TXH� FRPS}HP� R� 4XDGUR� GH� ([WLQomR� GH� FDUJRV�
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