
A
G

I -
  0

01
01

22
0 

PREFEITURA MUNICIPAL 
DE BELO HORIZONTE 

OF. SMGO/DALE N° I 8k /2021 	 Belo Horizonte,  23  /oh  /2021 

Assunto: Resposta ao Requerimento de Comissão n° 454/2021 — Vereadora Wilsinho da Tabu —

encaminhado pelo ofício Dirleg n° 1.299/21 de 12/05/2021. 

Senhora Presidente, 

Reporto-me ao Requerimento de Comissão n° 454/2021, de autoria do Vereador 

Wilsinho da Tabu, que solicita informações sobre o funcionamento do Hospital Veterinário. 

Consultada, a Secretaria Municipal de Meio Ambiente emitiu resposta por meio do 

Oficio GAB-SMMA/EXTERNO n° 1039/2021, acompanhado de mídia digital — CD —, conforme 

cópia anexa. 

Sendo o que se apresenta para o momento, subscrevo-me. 

Atenciosamente, 

17\., 
Guil erngle de Souza Barcelos 
Dire oria de Acompanhamento Legislativo em exercício 

Secretaria Municipal de Governo 

Excelentíssima Senhora 
Presidente da Câmara Municipal 
Vereadora Nely Aquino 
CAPITAL 

08/08 



PREFEITURA SECRETARIA MUNICIPAL DE MEIO AMBIENTE 
BELO HORIZONTE 

Belo Horizonte/MG, 31 de maio de 2021. 

GAB-SMMA/EXTERNO/1039/21 

Referência: TAG 320345 - Requerimento de Comissão n° 454/2021 

Assunto: pedido de informações sobre funcionamento do Hospital Público 
Veterinário de BH. 

limo. Vereador, 

Em atendimento ao Requerimento de Comissão em epígrafe, o qual 

requer informações o Hospital Público de Belo Horizonte, a Secretaria Municipal de 

Meio Ambiente — SMMA apresenta as seguintes informações, conforme 

questionamentos enumerados pela parlamentar. 

1. Se já havia previsão de inaugurar o Hospital Veterinário no bairro Madre 

Gertrudes, por quer foi feito a inauguração no bairro Carlos Prates na rua Bom 

Sucesso, 731, depois de toda a reforma feira no endereço anterior? 

O Exmo. Sr. Prefeito Alexandre Kalil concedeu permissão de uso, por 

meio do Decreto n° 17.241/2019, o imóvel situado no bairro Madre Gertrudes a 

ANCLIVEPA -MG, para realização de atividades médico veterinárias para população. 

Todavia, a instituição sem fins lucrativos que se sagrou selecionada âmbito do 

Chamamento Público SMMA 002/2021 foi a ANCLIVEPA-SP, a qual não detinha 

qualquer vínculo com o equipamento situado no bairro Madre Gertudes, de modo que 

para execução da parceria, a OSC vencedora do certame locou seu próprio espaço 

no bairro Carlos Prates. 

2.Qual a fonte de recurso que cobriu as despesas da reforma do imóvel do 

bairro Carlos Prates? 
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Conforme Termo de Colaboração SMMA n° 001/2020, ora celebrado 

com a OSC ANCLIVEPA-SP, a implantação e todo custeio relativo reforma do imóvel 

se deu por meio de Contrapartida da entidade, sem qualquer alocação de recursos 

públicos. A previsão pode ser verificado no item 10 do Plano de Trabalho em anexo. 

3. Qual valor da reforma do imóvel no bairro Madre Gertrudes e qual a origem 

dos recursos utilizados nesta reforma? 
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O imóvel no bairro Madre Gertrudes foi reformado com apoio da 

Superintendência de Desenvolvimento da Capital — SUDECAP, conforme pode ser 

verificado em detalhes no relatório em anexo. 

4.Qual valor total das emendas parlamentares recebidas para a realização de 

obras no Hospital Veterinário? 

Foi articulado e concretizado o envio de duas emendas 

parlamentares em favor da municipalidade com fins operacionalização e manutenção 

do hospital público veterinário. No ano de 2020 foi liberado para publicação do Edital 

de Chamamento Público SMMA 002/2021 o valor de R$999.973,75 (Novecentos e 

noventa e nove mil, novecentos e setenta e três e reais e setenta e cinco centavos). 

Para o ano de 2021, a Gerência Orçamentária Financeira da SMMA reportou o envio 

de emenda parlamentar, para investimento no Hospital Público Veterinário, no valor 

de R$ 1.000.000,00 (um milhão de reais) . 

5.0 hospital tem ala separada para animais de cinomose e parvovirose, doenças 

contagiosas? 

Sim. Há alojamentos separados para animais com doenças infecto 

contagiosas no imóvel do Hospital Público Veterinário localizado no bairro Madre 

Gertrudes. 
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PREFEITURA SECRETARIA MUNICIPAL DE MEIO AMBIENTE 
BELO HORIZONTE 

6.Por que dos exames laboratoriais somente hemograma são feitos no 

hospital? 

Com o encerramento unilateral das atividades pela entidade 

ANCLIVEPA-SP, ora parceria do município, a Secretaria Municipal de Meio Ambiente 

— SMMA teve de se organizar em um tempo recorde para que não ocorresse a 

suspensão na oferta do serviço para população. Desse modo, os aprimoramentos, 

tais como o levantando na presente questão, serão incorporados na medida em a 

nova parceria definitiva do município é moldada. 

7. Quando iniciará as castrações no hospital? 

A expectativa da Secretaria Municipal de Meio Ambiente — SMMA é de 

que com fim do trâmite burocrático para finalização da Dispensa de Chamamento 

Público SMMA 001/2021, o termo de colaboração emergencial seja celebrado e com 

30 (trinta) dias haja uma ampliação das possibilidades de atendimento, incluindo as 

cirurgias de castração. 

8.Qual a previsão do hospital ter atendimento 24 horas? 

Não há, por hora, considerando os recursos orçamentários disponíveis, 

previsão para atendimento 24 horas. Toda via, estamos ofertando 

Seguimos à disposição para eventuais esclarecimentos. 

Cordialmente, 

Mário de Lacerda Werneck Neto 
Secretário Municipal de Meio Ambiente 
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3UHIHLWXUD�0XQLFLSDO�GH�%HOR�+RUL]RQWH

6HFUHWDULD�0XQLFLSDO�GH�0HLR�$PELHQWH

(QGHUHoR

$YHQLGD�$IRQVR�3HQD��Q�����������DQGDU

&13- 7HOHIRQH

������������������ ����������± ����

5HSUHVHQWDQWH�/HJDO

0iULR�GH�/DFHUGD�:HUQHFN�1HWR���6HFUHWiULR�0XQLFLSDO�GH�0HLR�$PELHQWH

0DWUtFXOD &3) 5�*�

%0���������� �������������� 0�± �������

���2%-(72�'$�3$5&(5,$

2SHUDFLRQDOL]DU�+RVSLWDO�9HWHULQiULR�� HP�%HOR�+RUL]RQWH�0*�� FRQWHPSODQGR� UHFHSomR�H� WULDJHP��

DWHQGLPHQWR� FOtQLFR� �LQFOXLQGR� HPHUJHQFLDLV��� DWHQGLPHQWR� FLU~UJLFR�� UHDOL]DomR� GH� H[DPHV�

ODERUDWRULDLV�H�GH�LPDJHP�DFRPSDQKDPHQWR�GRV�WUDWDPHQWRV��JHVWmR�GRV�PHGLFDPHQWRV�H�JHVWmR�

GH�SURQWXiULRV�SDUD�SUHVWDomR�GH�VHUYLoRV�YHWHULQiULRV�HP�FmHV�H�JDWRV�

���3(5Ë2'2�'(�(;(&8d­2

���PHVHV��DSyV�R�UHFHELPHQWR�GD�SULPHLUD�SDUFHOD

���'(6&5,d­2�'$�5($/,'$'(�(�-867,),&$7,9$

2�0XQLFtSLR�GH�%HOR�+RUL]RQWH�SRVVXL�XPD�SRSXODomR�GH�FDQLQRV�HVWLPDGD�HP�PDLV�GH�XP�PLOKmR�

GH� LQGLYtGXRV� H� XPD� SRSXODomR� GH� IHOLQRV� PDLRU� DLQGD�8PD� SDUFHOD� PXLWR� VLJQLILFDWLYD� GHVWD�

SRSXODomR� QmR� SDVVD� SRU� QHQKXP� WLSR� GH� PDQHMR� SRU� SDUWH� GR� 0XQLFtSLR�� R� TXH� JHUD� JUDYHV�

SUREOHPDV�GH�VD~GH��VHJXUDQoD�H�VRIULPHQWR�DQLPDO�
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2�&HQWUR�GH�&RQWUROH�GH�=RRQRVHV��OLJDGR�j�6HFUHWDULD�0XQLFLSDO�GH�6D~GH��UHDOL]D�DQXDOPHQWH�

FHUFD� GH� WULQWD�PLO� FLUXUJLDV� JUDWXLWDV� GH� HVWHULOL]DomR�� R� TXH� QmR� WHP� LPSHGLGR� R� FUHVFLPHQWR�

GHVWDV� SRSXODo}HV��FRP� QRWDGRV� GDQRV� HVSHFLDOPHQWH� HP� JUDQGHV� EROV}HV� GH� SREUH]D�� H� D�

TXDQWLGDGH�GH�DQLPDLV�HP�VLWXDomR�GH�UXD�RX�VHPL�GRPLFLOLDGRV�VH�DSUHVHQWD�FRPR�XP�HQRUPH�

GHVDILR�GH�PDQHMR�$V�GLILFXOGDGHV�ILQDQFHLUDV�GH�GLYHUVRV�VHJPHQWRV�GD�VRFLHGDGH�HP�RIHUHFHU�

WUDWDPHQWR�PpGLFR� D� VHXV� DQLPDLV� GH� FRPSDQKLD� WHP� OHYDGR� IUHTXHQWHPHQWH� DR� DEDQGRQR�� H�

HVWLPD�VH�XP�TXDQWLWDWLYR�GH��������DQLPDLV�HP�VLWXDomR�GH�UXD�

1RV�~OWLPRV�WULQWD�H�VHLV�PHVHV��PDLV�GH��������SHVVRDV�VRIUHUDP�DFLGHQWHV�HQYROYHQGR�FmHV�H�

JDWRV�� H� FRQVHTXHQWHPHQWH�SURFXUDUDP�RV� VHUYLoRV�S~EOLFRV�GH� VD~GH��R�TXH� UHVXOWRX�HP�XP�

LQYHVWLPHQWR�GH�PDLV�GH�5��������������HP� LQVXPRV�H� YDFLQDV�� HVSHFLDOPHQWH� FRQWUD�D� UDLYD�

TXH�QmR�HVWi�HUUDGLFDGD�GR�SDtV�

(P������IRL�LGHQWLILFDGD�XPD�HSLGHPLD�GH�HVSRURWULFRVH�QD�UHJLmR�GR�%DUUHLUR��H�TXH�VH�HVSDOKD�

SHODV�GHPDLV� UHJLRQDLV��(VWD�p�XPD�JUDYH�]RRQRVH�TXH� WHP�RV� IHOLQRV� FRPR�SDUWH�GR�FLFOR�� H�

HVIRUoRV�WrP�VLGR�UHDOL]DGRV�HP�SDUFHULD�FRP�8QLYHUVLGDGHV�SDUD�HQIUHQWDPHQWR�GD�GRHQoD�

9iULDV�FDSLWDLV�GR�SDtV�Mi�FRQWDP�DWXDOPHQWH�FRP�HVWH�LQVWUXPHQWR�GH�VD~GH�S~EOLFD�TXH�p�XP�

ORFDO� SDUD� DWHQGLPHQWR� GH� DQLPDLV� GRPpVWLFRV� D� SRSXODo}HV� GH� EDL[D� UHQGD��2�0XQLFtSLR�� DR�

RIHUHFHU�VD~GH�DRV�DQLPDLV�GH�FRPSDQKLD��HYLWD�DEDQGRQR�H�SURSLFLD�PHOKRULD QDV�FRQGLo}HV�GH�

VD~GH�H�VHJXUDQoD�

���)250$�'(�(;(&8d­2 ± 3/$12�'(�0(7$6

)250$�'(�(;(&8d­2

0HWDV

5HVXOWDGR�D�VHU�

DWLQJLGR�D�SDUWLU�GH�XP�

FRQMXQWR�GH�Do}HV��$�

PHWD�GHYH�VHU�

PHQVXUiYHO�H�

TXDQWLILFiYHO�

2�DOFDQFH�GDV�PHWDV�

$o}HV

e�D�GHVFULomR�GDV�

DWLYLGDGHV�H�WDUHIDV�D�

VHUHP�UHDOL]DGDV�SDUD�

R�DOFDQFH�GD�PHWD��

'HVFUHYHU�GH�IRUPD�

FODUD�H�REMHWLYD��$�

PHVPD�PHWD�SRGH�

H[LJLU�YiULDV�Do}HV�

,QGLFDGRU�GR�DOFDQFH�

GD�PHWD

2�LQGLFDGRU�p�D�

XQLGDGH�GH�PHGLGD�

XWLOL]DGD�SDUD�YHULILFDU�

R�DOFDQFH�GD�PHWD��

'HYH�VHU�SRVVtYHO�D�

VXD�FRPSURYDomR��SRU�

PHLR�GRV�GRFXPHQWRV�

'RFXPHQWRV�SDUD�

YHULILFDomR

'RFXPHQWRV�GH�

YHULILFDomR�VmR�

DTXHOHV�TXH�

SRVVLELOLWDP�

GHPRQVWUDU�TXH�FDGD�

XPD�GDV�Do}HV�IRL�

H[HFXWDGD�H�TXH�D�

3UD]R�GH�H[HFXomR

3UD]R�HP�TXH�D�PHWD�

GHYHUi�VHU�DWLQJLGD�
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SURSLFLD�R�

FXPSULPHQWR�GR�

REMHWR�

GH�YHULILFDomR� PHWD�IRL�DOFDQoDGD��

([��IRWRJUDILDV��/LVWD�

GH�SUHVHQoD��SODQLOKD��

EDQFR�GH�GDGRV��

FHUWLILFDGRV�HWF�

�� � HTXLSDU� R�
KRVSLWDO� YHWHULQiULR�
FRP� PRELOLiULR� QRV�
FRQVXOWyULRV�� QR�
ORFDO� SDUD�
DUPD]HQDPHQWR� GH�
PDWHULDO� GH� OLPSH]D��
QDV� LQVWDODo}HV�
VDQLWiULDV�� QR�
UHIHLWyULR��QD�VDOD�GH�
HVSHUD�� QD�
UHFHSomR�� QR� VHWRU�
LQWHUQDomR��QR�EORFR�
FLU~UJLFR�� QR� EORFR�
GH� HVWHULOL]DomR� QR�
VRODULXP�� QR� ORFDO�
SDUD�
DUPD]HQDPHQWR� GH�
PHGLFDPHQWRV�� H�QR�
ODERUDWyULR�

$TXLVLomR� GR�

PRELOLiULR� H�

LQVWUXPHQWRV�SDUD�R�

IXQFLRQDPHQWR� GR�

KRVSLWDO

0DWHULDO� DGTXLULGR� H�

LQVWDODGR

1RWDV� ILVFDLV� GRV�

HTXLSDPHQWRV� H�

LQVWUXPHQWDLV�

DGTXLULGRV� H�

UHJLVWUR� IRWRJUiILFR�

GRV� PHVPRV� HP�

VHXV� ORFDLV� GH�

XWLOL]DomR

0rV���

�� � 3URPRYHU� R�

DWHQGLPHQWR�PpGLFR�

YHWHULQiULR� QRV�

KRUiULRV� SUHYLVWRV��

FRQWHPSODQGR�

UHFHSomR� H� WULDJHP��

DWHQGLPHQWR� FOtQLFR�

�LQFOXLQGR�

HPHUJHQFLDLV���

DWHQGLPHQWR�

FLU~UJLFR�� UHDOL]DomR�

GH� H[DPHV�

ODERUDWRULDLV� H� GH�

LPDJHP�

DFRPSDQKDPHQWR�

GRV� WUDWDPHQWRV��

JHVWmR� GRV�

PHGLFDPHQWRV� H�

5HDOL]DU� R�

DWHQGLPHQWR� DR�

S~EOLFR�

D�� GH� VHJXQGD� D�

ViEDGR� LQFOXVLYH� GH�

�����jV�������KRUDV��

SDUD� DWHQGLPHQWR�

H[WHUQR

E�� GH� VHJXQGD� D�

ViEDGR� LQFOXVLYH� GH�

������jV�������KRUDV�

SDUD� H[HFXomR� GH�

SURFHGLPHQWRV�

FLU~UJLFRV

F�� GH� VHJXQGD� D�

GRPLQJR��GXUDQWH�DV�

1�� GH� DWHQGLPHQWRV�

GLiULRV�

$SUHVHQWDomR� GH�

IROKD� GH� SRQWR� GRV�

IXQFLRQiULRV� GR�

KRVSLWDO� GH� DFRUGR�

FRP� R� KRUiULR�

SUHYLVWR� GH�

IXQFLRQDPHQWR�

0rV���DR PrV����
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JHVWmR� GH�

SURQWXiULRV� SDUD� ���

DQLPDLV� �FmHV� H�

JDWRV�� SRU� GLD��

FRQIRUPH�D�VHJXLQWH�

RIHUWD�GLiULD�

D�� ��� DQLPDLV� �FmHV�

H� RX� JDWRV�� GD�

SRSXODomR� GH� EDL[D�

UHQGD��

E����DQLPDLV� �FmHV�H�

RX� JDWRV�� GH�

SURWHWRUHV�

LQGHSHQGHQWHV� H�

26&V�TXH�WUDEDOKDP�

QD�SURWHomR�DQLPDO

���KRUDV�GR�GLD�� HP�

IXQFLRQDPHQWR�

LQWHUQR� SDUD�

DWHQGLPHQWR� DRV�

DQLPDLV�LQWHUQDGRV�

��� 3URYHU�R�KRVSLWDO�

FRP� FRODERUDGRUHV�

�SURILVVLRQDO�

UHFHSFLRQLVWD��

PpGLFRV�

YHWHULQiULRV��

HQIHUPHLURV��

SURILVVLRQDLV� GH�

OLPSH]D� H�

PDQXWHQomR��

HVWRTXLVWD�� SDUD�

DWHQGHU� jV�

QHFHVVLGDGHV� GR�

IOX[R� GH�

DWHQGLPHQWR� D�

DQLPDLV� WXWHODGRV�

SRU� SRSXODomR�

FDUHQWH

&RQWUDWDU� H� WUHLQDU�

FRODERUDGRUHV� SDUD�

DV� iUHDV� GH�

UHFHSomR�� OLPSH]D��

DWHQGLPHQWR�

YHWHULQiULR��

SURFHGLPHQWRV�

FLU~UJLFRV� H� GH�

HQIHUPDJHP�

(TXLSH�&RQWUDWDGD�H�

WUHLQDGD

$SUHVHQWDomR� GH�

&RQWUDWR�GH�WUDEDOKR�

H� HVWiJLR� GRV�

FRODERUDGRUHV�� EHP�

FRPR� GR� PRPHQWR�

GR� WUHLQDPHQWR�

DGPLQLVWUDGR� DRV�

VHWRUHV� HVSHFtILFRV�

H� OLVWD� GH� FKDPDGD�

DVVLQDGD� SHORV�

FDSDFLWDQGRV�

0rV���
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��� 3URYHU�R�KRVSLWDO�

FRP� HTXLSH�

FDSDFLWDGD� SDUD�

XWLOL]DomR� GR� EDQFR�

GH� GDGRV� SDUD�

IXQFLRQDPHQWR� GR�

KRVSLWDO�

&DSDFLWDU� D� HTXLSH�

SDUD� XWLOL]DomR GR�

EDQFR� GH� GDGRV�

SDUD� R�

IXQFLRQDPHQWR� GR�

KRVSLWDO�

(TXLSH� FDSDFLWDGD�

SDUD� XWLOL]DomR� GR�

EDQFR�GH�GDGRV�

$SUHVHQWDomR� GR�

PHPHQWR�UHIHUHQWH�D�

FDSDFLWDomR� GD�

HTXLSH� SDUD�

XWLOL]DomR� GR� EDQFR�

GH� GDGRV� H� GD� OLVWD�

GH� FKDPDGD�

DVVLQDGD� UHIHUHQWH�

DR� SURFHVVR� GH�

FDSDFLWDomR�

0rV���

��� 3URYHU�R�KRVSLWDO�

GH� DOYDUiV�� OLFHQoDV�

H� UHJLVWURV�

QHFHVViULRV� SDUD� R�

UHJXODU�

IXQFLRQDPHQWR�

3URYLGHQFLDU� D�

GRFXPHQWDomR�

QHFHVViULD�� MXQWR�

DRV� UHVSHFWLYRV�

yUJmRV� SDUD�

REWHQomR� GH�

OLFHQoDV�� UHJLVWURV�H�

DOYDUiV� QHFHVViULRV�

SDUD� R�

IXQFLRQDPHQWR� GR�

KRVSLWDO�

$OYDUiV�� OLFHQoDV� H�

UHJLVWURV�SURYLGRV�

'RFXPHQWDomR�

UHODWLYD�D�SURWRFRORV�

GH�UHJLVWURV��DOYDUiV�

H� OLFHQoDV� RX� RV�

SUySULRV�

GRFXPHQWRV�

ILQDOL]DGRV�

0rV���DR�0rV���

���0(72'2/2*,$

$� JHVWmR� GH� XQLGDGH� GH� VD~GH� �KRVSLWDO� S~EOLFR� YHWHULQiULR�� HQYROYH� R� JHUHQFLDPHQWR� GR�

VLVWHPD�GD�VD~GH��VHXV�SURFHVVRV��SHVVRDV��PDWHULDLV�H�HTXLSDPHQWRV��,QFOXLX�R�SODQHMDPHQWR�

H� FRQWUROH� GH� FRPSUDV� H� FXVWRV�� D� VXSHUYLVmR� GH� FRQWUDWRV�� R� GLDJQyVWLFR� H� VROXomR� GH�

GHPDQGDV�WpFQLFR�DGPLQLVWUDWLYDV��R�GHVHQYROYLPHQWR��D�LQRYDomR�H�D�DSOLFDomR�GH�SURFHVVRV�

GH�JRYHUQDQoD�QD�XQLGDGH��e�XP�VLVWHPD�GH�DOWD�FRPSOH[LGDGH�H�HQYROYH�VHWRUHV�P~OWLSORV�H�

HQJDMDGRV�� FRP� DWXDomR� PXOWLVHWRULDO�� WUDQVSDVVDQGR� D� JHVWmR� ILQDQFHLUD�� D� JHVWmR� GH�

LQIRUPDomR�� D� JHVWmR� GH� UHFXUVRV� H� HVWRTXH�� D� JHVWmR� D� SDUWLU� GR� IHHGEDFN H� JHVWmR� GH�

SHVVRDV�
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$�GHVFULomR�GD�PHWRGRORJLD HVWi�VXEGLYLGLGD�HP�

� $o}HV�3UHYLVWDV

� ([HFXomR�GR�+RVSLWDO�3~EOLFR�9HWHULQiULR

R *HVWmR�GH�3URQWXiULRV�± 6LVWHPD�,QIRUPDWL]DGR�9(786

R *HVWmR�GH�$WHQGLPHQWR�H�,QIRUPDomR�DR�8VXiULR

� $o}HV�&RPSOHPHQWDUHV

� 5HVXOWDGRV�(VSHUDGRV

� )RUPD�GH�$OFDQFH�GRV�2EMHWLYRV��0HWDV�H�,QGLFDGRUHV�

� 3~EOLFR�(VWLPDGR

� ÈUHD�GH�$EUDQJrQFLD

�����$d®(6�35(9,67$6

([HFXomR�GR�+RVSLWDO�3~EOLFR�9HWHULQiULR�GH�%HOR�+RUL]RQWH�+RUiULR�GH�$WHQGLPHQWR

$WHQGLPHQWR�([WHUQR VHJXQGD�ViEDGR �����jV�������KRUDV

([HFXomR�GH VHJXQGD�ViEDGR ������jV�������KRUDV
3URFHGLPHQWRV &LU~UJLFRV

)XQFLRQDPHQWR�,QWHUQR�� 6HJXQGD�GRPLQJR ���KRUDV
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'HSHQGrQFLDV�H�6HWRUHV

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
�&

�9
��

��
=
3
�0

�0
��&

RQ
IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H

'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

��I
RL
�X
WLO
L]
DG

D�
$
VV
LQ
DW
XU
D�
'
LJ
LWD
O��
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
�0

1
�9

=
�&

-5
6
-6

3
��&

RQ
IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H

'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

��I
RL
�X
WLO
L]
DG

D�
$
VV
LQ
DW
XU
D�
'
LJ
LWD
O��
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2



�^^K�/���K�E��/KE�>�����>/E/�K^�s�d�Z/E�Z/K^����W�Yh�EK^��E/D�/^

��E���>�/�s���W��

�EW:�ŶǑ�ϰϱ͘ϴϳϳ͘ϯϬϱͬϬϬϬϭͲϭϰ

(QG���5XD�8OLVVHV�&UX]������± &(3������������± 6mR�3DXOR�± 63

&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

5HDOL]DPRV� DGHTXDo}HV� QR� ORFDO�� WHQGR� HP� YLVWD� TXH� QD� SULPHLUD� SODQWD� DSUHVHQWDGD� QmR�

REWLYHPRV� VXFHVVR� QD� ORFDomR�� $WXDOPHQWH� WHPRV� ORFDGR� JDOSmR� RQGH� DGDSWDPRV� D� PHWUDJHP� H�

LQFOXtPRV� R� VRODULXP SDUD� RV� DQLPDLV� LQWHUQDGRV� H� �� VDODV� GHVWLQDGDV� D� HGXFDomR�� TXH� VHUmR�

XWLOL]DGDV�SDUD�FDSDFLWDomR�GD�HTXLSH�GR�KRVSLWDO� SURWHWRUHV�LQGHSHQGHQWHV H�26&�V�EHP�FRPR�HP�

Do}HV� GH� FDPSDQKDV� HGXFDWLYDV�� YLVDQGR� FRQVFLHQWL]DomR� GD� SRSXODomR� VREUH� FXLGDGRV� FRP� RV�

DQLPDLV�H�D�WXWHOD�UHVSRQViYHO�

D��5HFHSomR

3DUD�DWHQGLPHQWR�QR�+RVSLWDO�9HWHULQiULR�R�PXQtFLSH�GHYHUi�DSUHVHQWDU�FDGDVWUR�QR�&$'�ÒQLFR��

FRPSURYDQGR�EDL[D�UHQGD�

2� SULPHLUR� DWHQGLPHQWR� VHUi� UHDOL]DGR� SHOD� UHFHSFLRQLVWD�� TXH� UHDOL]D� D� DEHUWXUD� GR�

FDGDVWUR�SURQWXiULR� HOHWU{QLFR� QR� VLVWHPD� GH� DVVLVWrQFLD� YHWHULQiULD�� $SyV� R� FDGDVWUR�� R�

SURQWXiULR�p�HQYLDGR��YLD�6LVWHPD��6LVWHPD�,QIRUPDWL]DGR�9(786���SDUD�D�WULDJHP�

$� UHFHSomR�DRV� XVXiULRV� GLVSRUi� GH� EDOFmR� GH�DWHQGLPHQWR� H� HIHWXDUi�R� FDGDVWUDPHQWR� GRV�

WXWRUHV� RX� UHVSRQViYHLV� H� DQLPDLV�� $OpP� GH�PDWHULDO� GH� HVFULWyULR�� FRPSXWDGRU� H� GLVSOD\� GH�

VHQKDV�� DFRPRGDUi� ��� �VHVVHQWD�� FDGHLUDV� HP� iUHD� GH� HVSHUD�� VHSDUDGRV� SRU� HVSpFLH�

FDQLQD�IHOLQD�

(VWDUi�j�GLVSRVLomR�GRV�XVXiULRV��EHEHGRXURV�H�FRSRV�GHVFDUWiYHLV��HTXLSDPHQWR�SDUD�FROHWD�GH�

OL[R� RUJkQLFR� H� GH� PDWHULDO� UHFLFOiYHO�� %DQQHUV� LQIRUPDWLYRV� H� IO\HUV�IROGHUV� SDUD� GLVWULEXLomR�

DERUGDUmR�WHPDV�UHODWLYRV�j�WXWHOD�UHVSRQViYHO�H�Do}HV�GD�SROtWLFD�S~EOLFD�GH�GHIHVD�H�VD~GH�DQLPDO�

GR� 0XQLFtSLR�� H� XP�PRQLWRU�DSDUHOKR� GH� 79� WUDQVPLWLUi� YtGHRV� HGXFDWLYRV� H� GH� FRQVFLHQWL]DomR��

LQLQWHUUXSWDPHQWH�� GDV� �K��� jV� ��K���� (VWDUmR�� DLQGD�� j� GLVSRVLomR� GRV� XVXiULRV�� XUQDV� SDUD�

GHSyVLWR�GH�SHVTXLVD�GH�VDWLVIDomR��UHFODPDo}HV��VXJHVW}HV�H�HORJLRV�

E���,QVWDODo}HV�6DQLWiULDV�SDUD�8VXiULRV

2V�VDQLWiULRV��XP�IHPLQLQR��XP�PDVFXOLQR�H�XP�DFHVVtYHO���GHYLGDPHQWH� LGHQWLILFDGRV��FRPSRUmR�D�

UHFHSomR�H�HVWDUmR�GLVSRQtYHLV�DRV�XVXiULRV�� FRQWHQGR�SLD�SDUD KLJLHQL]DomR�GDV�PmRV�� VDERQHWH�

OtTXLGR�HP�GLVSRVLWLYR�GLVSHQVHU��SDSHO�WRDOKD�HP�GLVSRVLWLYR�GLVSHQVHU�H�HTXLSDPHQWR�SDUD�FROHWD�GH�

UHVtGXRV�

2EV� 2V�VDQLWiULRV�SDUD�XVR�GRV�FRODERUDGRUHV�HVWDUmR�ORFDOL]DGRV�QDV�GHSHQGrQFLDV�LQWHUQDV�GR�

KRVSLWDO��SUy[LPRV�DR�YHVWLiULR�H�FRSD�UHIHLWyULR�

F� 7ULDJHP
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6HWRU� GH� WULDJHP� VHUi� FRPSRVWR� SRU� � �GXDV�� VDODV�� GHVWLQDGR� DR� SULPHLUR� DWHQGLPHQWR� DRV�

DQLPDLV��1HVWH�DPELHQWH�VHUi�UHDOL]DGD�D�SHVDJHP�GR�DQLPDO��DIHULomR�GH�SDUkPHWURV�H�DXVFXOWD��

GHILQLQGR�D�SULRULGDGH�GR�WUDWDPHQWR�FRP�EDVH�QD�JUDYLGDGH�GR�VHX�HVWDGR�FOtQLFR�

G� $PEXODWyULR

$�XQLGDGH�GLVSRUi�GH�XP�DPEXODWyULR�FRP�FDSDFLGDGH�SDUD�DFRPRGDomR�GH�����GH]��DQLPDLV�H�

VHXV�WXWRUHV��GRWDGRV�GH�PDFDV�PHWiOLFDV��EDQFRV�H�VXSRUWH�

G� ���3URFHGLPHQWRV�GH�WURFD�GH�FXUDWLYR��FROHWD�GH�H[DPHV�ODERUDWRULDLV��PHGLFDo}HV�H�

IOXLGR�WHUDSLD SHOR�FRUSR GH�(QIHUPDJHP�

� 2V�SURQWXiULRV�GRV�SDFLHQWHV�VmR�HQFDPLQKDGRV�SRU�PHLR�GR�VLVWHPD�GH�DVVLVWrQFLD�

YHWHULQiULD�SHORV�YHWHULQiULRV��6LVWHPD�,QIRUPDWL]DGR�9(786��

� 2V�HQIHUPHLURV�SURPRYHP�D�DEHUWXUD�GDV�ILFKDV�GRV�DQLPDLV�SDUD�VHSDUDUHP�DV�

PHGLFDo}HV�H�RV�HQFDPLQKDUHP�SDUD�RV�SURFHGLPHQWRV�D�VHUHP�UHDOL]DGRV�

� 2V�SDFLHQWHV�VmR�FKDPDGRV�SRU�PHLR�GDV�VHQKDV�

� 2V�DQLPDLV�VmR�GHYLGDPHQWH�SRVLFLRQDGRV�HP�PDFDV�

� 2�SURFHGLPHQWR�D�VHU�IHLWR�p�UHDOL]DGR�SRU�DX[LOLDUHV�YHWHULQiULRV�RULHQWDGRV�SRU�XP�PpGLFR�

YHWHULQiULR�

� $SyV DOWD�PpGLFD�p�UHDOL]DGD�D�OLEHUDomR�GR�SDFLHQWH�

� 3UHHQFKLPHQWR�H�OLEHUDomR�GRV�SURQWXiULRV�

G� ���$SOLFDomR�GH�PHGLFDPHQWRV�� SURFHGLPHQWR�

� 2V�SURILVVLRQDLV�HQYROYLGRV�GHYHP�ODYDU�DV�PmRV�H�SURYHU�VH�GH�(3,V�DGHTXDGRV�

� +i�D�LQVSHomR�GR�PHGLFDPHQWR�D�VHU XWLOL]DGR��REVHUYDQGR�SRVVtYHLV�DOWHUDo}HV��VHQGR�

FRQIHULGD�D�GDWD�GH�YDOLGDGH�

� e�UHDOL]DGD�D�DVVHSVLD�GR�JUXSR�PXVFXODU�HVFROKLGR�SDUD�D�DSOLFDomR��XWLOL]DQGR�DOJRGmR�

FRP�iOFRRO�����

� 'HYH�VHU�LQWURGX]LGD�D�DJXOKD�QR�P~VFXOR�HP�kQJXOR�DGHTXDGR��H�DGPLQLVWUDU�R�PHGLFDPHQWR�

OHQWDPHQWH�

� $JXOKD��VHULQJD�VmR�GHVFDUWDGDV�QR�FRPSDUWLPHQWR�GH�SHUIXUR�FRUWDQWH�

G����&ROHWD�GH�VDQJXH�� SURFHGLPHQWR�
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� 2�PDWHULDO�QHFHVViULR�p�VHSDUDGR�H�LGHQWLILFDGR��EHP�FRPR�RV�WXERV�GH�FROHWD�FRP�QRPH�GR�

SDFLHQWH�H�Q~PHUR�GH�,GHQWLILFDomR�

� 2V�SURILVVLRQDLV�HQYROYLGRV�GHYHP�ODYDU�DV�PmRV�H�SURYHU�VH�GH�(3,V�DGHTXDGRV�
� 2�SDFLHQWH�p�FRQWLGR�FRP�DX[tOLR�GR�WXWRU�RX�DX[LOLDU�

� e�UHDOL]DGD�D�WULFRWRPLD�GR�OHLWR�GH�FROHWD�

� 'HYH�VHU�UHDOL]DGR�R�JDUURWH�QR�PHPEUR�RX�QD�YHLD�MXJXODU HVFROKLGR�SDUD�UHDOL]DomR�GR�

DFHVVR�YHQRVR��H�UHDOL]DU�D�DQWLVVHSVLD�XWLOL]DQGR�DOJRGmR�H�iOFRRO�����

� ,QWURGX]�VH�D�DJXOKD�QD�YHLD�HP�kQJXOR�GH������H�p�DVSLUDGR�R�VDQJXH�OHQWDPHQWH�

� $R�UHWLUDU�D�DJXOKD��SUHVVLRQD�VH�R�ORFDO��VHQGR�REVHUYDGD�D�IRUPDomR�GH�KHPDWRPD�RX�

HGHPD�

� 2�VDQJXH�GHYH�VHU�GHSRVLWDGR�QRV�WXERV�SUp�LGHQWLILFDGRV��H�KRPRJHQHL]DGDV�DV�DPRVWUDV��

EHP�FRPR�SURFHGLGR�R�GHVFDUWH�HP�HPEDODJHP�SUySULD�SDUD�SHUIXUR�FRUWDQWH�

H� &RQVXOWyULRV

$�XQLGDGH�GLVSRUi�GH�� �TXDWUR��FRQVXOWyULRV�SDUD�DWHQGLPHQWR�FOtQLFR��HTXLSDGRV�FRP�PHVD
PHWiOLFD�SDUD�H[DPH�FOtQLFR��FDGHLUD�SDUD�R�WXWRU�H�PpGLFR�YHWHULQiULR��PHVD�RX�HVFULYDQLQKD�SDUD�

DQRWDo}HV�H� FRQVLGHUDo}HV�� WHUP{PHWUR�� HVWHWRVFySLR�� DPROWROLDV� FRP�iOFRRO� �����iOFRRO� LRGDGR��

pWHU�� VRUR� ILVLROyJLFR�� SHUy[LGR� GH� KLGURJrQLR��PDWHULDO� SDUD� FXUDWLYRV� FRPR� DWDGXUDV� GH� FUHSRP��

HVSDUDGUDSR��JD]H��GLVSRVLWLYR�SDUD�FROHWD�GH�OL[R�FRQWDPLQDGR�H�FRPXP�GHYLGDPHQWH�LGHQWLILFDGRV�

FRQIRUPH�OHJLVODomR�YLJHQWH��GLVSRVLWLYR�SDUD�FROHWD�GH�PDWHULDO�FRQWDPLQDGR�H�FRPXP��GLVSRVLWLYR�

SDUD� FROHWD� GH� PDWHULDO� SHUIXUR� FRUWDQWH�� SLD� SDUD� KLJLHQL]DomR� GDV� PmRV� FRP� VDERQHWH� HP�

GLVSHQVHU�H�SDSHO�WRDOKD�

H����$WHQGLPHQWR�SURFHGLPHQWR�SDUD�FRQVXOWDV�H�UHWRUQRV�

� 2V�SURQWXiULRV�GRV�DQLPDLV�D�VHUHP�DWHQGLGRV�VmR�UHFHELGRV�DWUDYpV�GR�VLVWHPD�GH�

DVVLVWrQFLD�YHWHULQiULD��6LVWHPD�,QIRUPDWL]DGR�9(786��

� 2V�SDFLHQWHV�VmR�FKDPDGRV�D�FRPSDUHFHU�DRV�FRQVXOWyULRV�

� 8WLOL]DQGR� RV� (3,�V� QHFHVViULRV�� R� 0pGLFR� 9HWHULQiULR� ID]� D� DQDPQHVHV� �FRQIRUPH�

4XHVWLRQiULR�GH�3Up�$WHQGLPHQWR�DQH[R��H�R�H[DPH�FOtQLFR��SUHHQFKHQGR��HP�SURQWXiULR�GR�

SDFLHQWH��DV�DOWHUDo}HV�GLJQDV�GH�QRWD�

� 2�0pGLFR�9HWHULQiULR�HODERUD�H�HQWUHJD�DRV�SURSULHWiULRV�DV�VROLFLWDo}HV�GH�H[DPHV��

HQFDPLQKDPHQWRV��DJHQGDPHQWR�GRV�GLYHUVRV�SURFHGLPHQWRV��H�SUHVFULo}HV�PpGLFDV�

� 2V�SURSULHWiULRV�VmR�RULHQWDGRV�VREUH�RV�SURFHGLPHQWRV�D�VHUHP�DGRWDGRV�H�HWDSDV�GR�

WUDWDPHQWR�
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� /LEHUDomR�GRV�SURQWXiULRV�H�HQFDPLQKDPHQWR�GDV�ILFKDV�SDUD�R�VHWRU�GH�GHVWLQR�

H� ���$WHQGLPHQWR�SURFHGLPHQWR�GH�(PHUJrQFLD�

$WHQGH� FDVRV� TXH� UHTXHUHP�PHGLGDV� LPHGLDWDV�� HPHUJrQFLDV� GH� RUGHP� YDVFXODU� �KHPRUUDJLDV���

FDUGLRUUHVSLUDWyULDV� �HGHPD� SXOPRQDU� DJXGR�� VtQFRSH� FDUGtDFD��� JiVWULFDV� �WRUomR� GR� HVW{PDJR��

REVWUXomR� HVRIiJLFD�� RX� QHXUROyJLFDV� �FRPRomR� FHUHEUDO�� FRPD�� FRQYXOV}HV��� DOHUJLDV� H�

SROLWUDXPDWLVPRV�

H�������&RQGXWD�HP�FDVRV�JUDYHV

2� DQLPDO� TXH� IRU� OHYDGR� DR� +RVSLWDO� HP� ULVFR� LPLQHQWH� GH� yELWR� WHUi� DWHQGLPHQWR� LPHGLDWR�

LQGHSHQGHQWHPHQWH� GH� GLVWULEXLomR� GH� VHQKD�� 8P� PpGLFR� YHWHULQiULR�� GRV� TXH� HVWDUmR� HP�

DWHQGLPHQWR��GHYHUi�VHU�FRPXQLFDGR�SHOD�UHFHSFLRQLVWD��TXH�LUi�LQWHUURPSHU�VXD�DWLYLGDGH�H�IDUi�D�

DYDOLDomR�GR�DQLPDO�MXQWR�DR�WXWRU�FRQILUPDQGR�VH�R�FDVR�p�HPHUJHQFLDO�RX�QmR�SDUD

LQWHUQDPHQWR�RX�PDUFDomR�GH�UHWRUQR�

H� ���3URFHGLPHQWR�SDUD�SUHVFULomR�GH�PHGLFDomR�QHFHVViULD�DR WUDWDPHQWR�GR�

SDFLHQWH�

e GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�0pGLFR�9HWHULQiULR�UHVSRQViYHO�SHOR�DWHQGLPHQWR�GR�SDFLHQWH�

D�FRQIHFomR�GH�UHFHLWDV�H�SUHVFULo}HV�GH�PHGLFDPHQWRV��FDULPEDGDV�H�DVVLQDGDV��QHFHVVLWDQGR�

� &RQIHULU��DQWHV�GH�HQWUHJDU�DV�UHFHLWDV�DR UHVSRQViYHO�SHOR�SDFLHQWH��DV�GRVDJHQV�SUHVFULWDV��

DVVLP�FRPR�D�YLD�GH�DGPLQLVWUDomR�

� &RQIHULU�VH�D�LGHQWLILFDomR�GR�SDFLHQWH�H�GH�VHX�UHVSRQViYHO�HVWi�FRUUHWD�QDV�UHFHLWDV�

� 3UHVFUHYHU�HP�YLD�FDUERQDGD�RX�GXDV�YLDV�LGrQWLFDV��LPSUHVVDV�RX�PDQXVFULWDV��RV�

DQWLEDFWHULDQRV�H�PHGLFDPHQWRV�FRQWURODGRV�

� 'HVFUHYHU�QR�SURQWXiULR�GR�SDFLHQWH�DV�PHGLFDo}HV�SUHVFULWDV��DVVLP�FRPR�D�GRVDJHP�

XWLOL]DGD�

H� ���$JHQGDPHQWR�GH�UHWRUQRV

2V�UHWRUQRV�GH�FRQVXOWDV��UHWLUDGD�GH�SRQWRV�GH�VXWXUD��UHYDFLQDo}HV�H�FROHWD�GH�PDWHULDO�ELROyJLFR�

VHUmR�UHDJHQGDGRV�LPHGLDWDPHQWH�DSyV�D�VDtGD�GR�FRQVXOWyULR�RX�DOWD�KRVSLWDODU�H�QmR�FRPSXWDUmR�

QR�Q~PHUR�GH�WULQWD�DWHQGLPHQWRV�DRV�GLDV�
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I� /DERUDWyULR

$�XQLGDGH�GH�DWHQGLPHQWR�PpGLFR�YHWHULQiULR�GLVSRUi�GH�XP�ODERUDWyULR��HTXLSDGR�FRP�EDQFDGDV��

FDGHLUDV��HTXLSDPHQWR�SDUD�GHVFDUWH�GH�SHUIXUR�FRUWDQWH�H�PDWHULDO�ELROyJLFR�FRQIRUPH�D�OHJLVODomR�

YLJHQWH�� (3,¶V� FRPR� OXYDV� H� PiVFDUDV�� HTXLSDPHQWR� SDUD� H[HFXomR� GH� H[DPHV� KHPDWROyJLFRV��

ELRTXtPLFRV�� XULQiOLVH� H� SURFHVVDPHQWR� GH� DPRVWUDV� IHFDLV� FRPSXWDGRU� H� RX�PDWHULDO� LPSUHVVR�

SDUD�GHPRQVWUDomR�GRV�UHVXOWDGRV�

J� ([DPHV�UDGLRJUiILFRV�� SURFHGLPHQWR�

2ULHQWDGD�D�QHFHVVLGDGH�GH�UDGLRJUDILD�SHOR�PpGLFR�YHWHULQiULR��R�WXWRU�RX�DX[LOLDU�FRQGX]LUi�R�

DQLPDO�DR�VHWRU�

� 2V�SURQWXiULRV�GRV�DQLPDLV�D�VHUHP DWHQGLGRV�VmR�UHFHELGRV�SRU�PHLR�GR�VLVWHPD�GH

DVVLVWrQFLD�YHWHULQiULD��6LVWHPD�,QIRUPDWL]DGR�9(786��

� 2V�SDFLHQWHV�VmR�FKDPDGRV�D�FRPSDUHFHU�j�VDOD�GH�5DLRV�;�SHOR�DX[LOLDU�YHWHULQiULR�

� 8WLOL]DQGR�RV�(3,�V�QHFHVViULRV��R�0pGLFR�9HWHULQiULR�ID]�D�DQDPQHVH�H�R�H[DPH�FOtQLFR��

SUHHQFKHQGR�QR�SURQWXiULR�GR�SDFLHQWH�DV�DOWHUDo}HV�GLJQDV�GH�QRWD�

� 2�0pGLFR�9HWHULQiULR��R�WpFQLFR�HP�UDGLRORJLD�H�R�SURSULHWiULR�GR�DQLPDO�YHVWHP�RV�

HTXLSDPHQWRV�GH�SURWHomR�UDGLROyJLFD��DYHQWDO��OXYDV��SURWHWRUHV�GH�WLUHRLGH�GH�FKXPER��

� 2�DQLPDO�p�FRQWLGR�H�SRVLFLRQDGR�SDUD�UHDOL]DomR�GR�H[DPH�FRQIRUPH�VROLFLWDomR�GR�0pGLFR�

9HWHULQiULR�

� 2�5DLR�;�p�YLVXDOL]DGR�QD�VDOD�GH�ODXGRV�DQH[D�j�VDOD�GH�5DLRV�;�

� $SyV�D�UHDOL]DomR�GR�H[DPH��R�SDFLHQWH�H�VHX�UHVSRQViYHO�VmR�OLEHUDGRV��H�RV�SURQWXiULRV�

HQFDPLQKDGRV�SDUD�R�VHWRU�GH�GHVWLQR�

� 2�DPELHQWH�VHUi�PDQWLGR�OLPSR�H�RUJDQL]DGR�SUHYLDPHQWH��GXUDQWH�H�SRVWHULRUPHQWH�DRV�

SURFHGLPHQWRV�

� $V� LPDJHQV� VHUmR� DUTXLYDGDV� HP� QXYHP� �'U�� 1XYHP��� HVWDQGR� SHUPDQHQWHPHQWH� j�

GLVSRVLomR� GR� XVXiULR�WXWRU� GR DQLPDO� H� GD�0XQLFLSDOLGDGH� 'U�� 1XYHP� p� XP� VLVWHPD� SDUD

DUTXLYDPHQWR� GDV� LPDJHQV�PpGLFDV� HP�QXYHP�� GDQGR� WRWDO� OLEHUGDGH�SDUD� DFHVVR� UHPRWR��

HYLWDQGR� D� QHFHVVLGDGH� GH� PDQWHU� HTXLSHV� DORFDGDV� SDUD� UHDOL]DomR� GH� DQiOLVH� H�

SRVVLELOLWDQGR� R� FRPSDUWLOKDPHQWR� GRV� H[DPHV� FRP� R� SDFLHQWH� PDLV� LQIRUPDo}HV� QR� VLWH��

KWWSV���GUWLV�FRP�EU�

J����5HYHODomR�GH�H[DPHV�UDGLRJUiILFRV�H�HODERUDomR�GH�ODXGR�� SURFHGLPHQWR�

� 2�WpFQLFR�HP�5DLR�;�RX�R�0pGLFR�9HWHULQiULR�UHYHOD�R�H[DPH�HP�UHYHODGRUD�GLJLWDO�
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

� 2�0pGLFR�9HWHULQiULR�ODXGD�R�H[DPH�UDGLRJUiILFR�H�DQH[D�R�ODXGR�HP�SURQWXiULR�GR�SDFLHQWH��

HQFDPLQKDQGR�SDUD�R�VHWRU�GH�GHVWLQR�

K� ([DPHV�GH�8OWUDVVRP�� SURFHGLPHQWR�

2ULHQWDGD�D�QHFHVVLGDGH�GH�XOWUDVVRQRJUDILD�SHOR�PpGLFR�YHWHULQiULR��R�WXWRU�RX�DX[LOLDU�FRQGX]LUi�R�

DQLPDO�DR�VHWRU�

� $V�ILFKDV�GRV�DQLPDLV�D�VHUHP�DWHQGLGRV�VmR�UHFHELGDV�SRU�PHLR�GH�VLVWHPD�GH�DVVLVWrQFLD�

YHWHULQiULD��6LVWHPD�,QIRUPDWL]DGR�9(786��

� 2V�SDFLHQWHV�VmR�FKDPDGRV�D�FRPSDUHFHU�j�VDOD�GH�XOWUDVVRP�SHOR�DX[LOLDU�YHWHULQiULR�

� e�UHDOL]DU�D�WULFRWRPLD�

� $SOLFDomR�GR�JHO�FRQGXWRU�

� 8WLOL]DQGR�RV�(3,�V QHFHVViULRV��R�0pGLFR�9HWHULQiULR�ID]�D�DQDPQHVH�H�R�H[DPH�FOtQLFR��

SUHHQFKHQGR�QR�SURQWXiULR�GR�SDFLHQWH�DV�DOWHUDo}HV�GLJQDV�GH�QRWD�

� 2�DQLPDO�p�FRQWLGR�H�SRVLFLRQDGR�SDUD�UHDOL]DomR�GR�H[DPH�FRQIRUPH�VROLFLWDomR�GR
0pGLFR�9HWHULQiULR�

� $SyV� D� UHDOL]DomR� GR� H[DPH�� R� SDFLHQWH� H� VHX� UHVSRQViYHO� VmR� OLEHUDGRV�� R� PpGLFR�

YHWHULQiULR� HODERUD� R� ODXGR� QR� VLVWHPD� GH� DVVLVWrQFLD� YHWHULQiULD� H� RV� SURQWXiULRV� H� ILFKDV�

HQFDPLQKDGRV�SDUD�R�VHWRU�GH�GHVWLQR�

L� %ORFR�&LU~UJLFR

2� FHQWUR� FLU~UJLFR� HVWDUi� VXEGLYLGLGR� HP� WUrV� DPELHQWHV�� FRQVXEVWDQFLDGRV� HP� DQWH� VDOD� SDUD�

SDUDPHQWDomR��VHWRU�GH�HVWHULOL]DomR�H����GXDV��VDODV�FLU~UJLFDV��2�EORFR�GHYH�FRQWHPSODU�HQWUDGD�

³OLPSD´�H�VDtGD�³VXMD´��3LD�H�EDQFDGD�SDUD�SDUDPHQWDomR�GRV�SURILVVLRQDLV��PHVD�FLU~UJLFD�HP PHWDO�

SUHIHUHQFLDOPHQWH� SDQWRJUiILFD�� IRFR� FLU~UJLFR�� FDGHLUD� UHJXOiYHO� SDUD� DQHVWHVLVWD� H� FLUXUJLmR��

QHJDWRVFySLR��PHVD� SDUD� LQVWUXPHQWDO�� GLVSRVLWLYR� SDUD� GHVFDUWH� GH�PDWHULDO� ELROyJLFR�� GLVSRVLWLYR�

SDUD�GHVFDUWH�GH�OL[R�FRPXP��EDQFDGD�RX�DUPiULR�SDUD�GLVSRVLomR�GH�PDWHULDO�FLU~UJLFR�HVWHULOL]DGR��

DSDUHOKR�SDUD�DQHVWHVLD�LQDODWyULD��ELVWXUL�HOHWU{QLFR��DU�FRQGLFLRQDGR��H[DXVWRUHV�GH�DU��OkPSDGDV�GH�

HPHUJrQFLD�

2EV��2�VHWRU�GLVSRUi�GH�GXDV�VDODV�FLU~UJLFDV�SDUD�TXH�� ��� FDVRV HPHUJHQFLDLV�QmR�DJXDUGHP�D�

GHVLQIHFomR�GH�VDOD�����VHMD�RWLPL]DGR�R� WHPSR�GH�DWHQGLPHQWR�SURFHGLPHQWR��FRP�R�SUHSDUR�GRV�

DQLPDLV� SHOD� HTXLSH� GH� HQIHUPDJHP�LQVWUXPHQWDomR�HVWHULOL]DomR� H� LQtFLR� GRV� SURFHGLPHQWRV�

DQHVWpVLFRV�SHOR�PpGLFR�DQHVWHVLVWD��DQWHV�GD�FKHJDGD�GR�FLUXUJLmR�
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

L���&LUXUJLDV�± SURFHGLPHQWR�SUp�RSHUDWyULR�

L�����(PEDOR�GRV�LQVWUXPHQWDLV�FLU~UJLFRV

� 2V�NLWV�GHYHP�VHU�RUJDQL]DGRV�FRQIRUPH�XWLOL]DomR�

� 2�PDWHULDO�GHYH�VHU�HPEDODGR�HP�717��HP�GXSOD�FDPDGD��H�IHFKDGR�XWLOL]DQGR�ILWD�GH�

DXWRFODYH�

L�����%ORFR�GH�HVWHULOL]DomR�GH�PDWHULDO

/RFDO� FRQWHQGR� SLD� SDUD� KLJLHQL]DomR� GH� PDWHULDO� GH� XVR� FLU~UJLFR�� DXWRFODYH�� PDWHULDO� SDUD�

DFRQGLFLRQDPHQWR� GR� PDWHULDO� D� VHU� HVWHULOL]DGR�� ILWDV� GH� DXWRFODYH�� GLVSRVLWLYR� SDUD� FROHWD� H�

GHVWLQDomR�GH�UHVtGXRV�

L�����&LUXUJLDV�± SURFHGLPHQWR�

� 2V�SURQWXiULRV�GRV�DQLPDLV�D� VHUHP�RSHUDGRV� VmR�HQFDPLQKDGRV�DR�FHQWUR� FLU~UJLFR�SHOR�

0pGLFR�9HWHULQiULR�UHVSRQViYHO�SHOR�FDVR��RX�SHOD�UHFHSFLRQLVWD�QR�FDVR�GH�SURFHGLPHQWRV�

FLU~UJLFRV�DJHQGDGRV�

� 2�SURQWXiULR�H�WRGD�D�GRFXPHQWDomR�GR�SDFLHQWH�VmR�FRQIHULGRV�QR�PRPHQWR�GD�DGPLVVmR�

GR�SDFLHQWH�QR�FHQWUR�FLU~UJLFR�

� &DGD�DQLPDO�p�SHVDGR�

� 2�HQIHUPHLUR��RULHQWDGR�SHOR�0pGLFR�9HWHULQiULR��GHYH�UHDOL]DU�R�DFHVVR�YHQRVR�H�D�

WULFRWRPLD�QHFHVViULD�SDUD�R�SURFHGLPHQWR�FLU~UJLFR�

� 7RGDV�DV�SHVVRDV�TXH�WrP DFHVVR�DR�FHQWUR�FLU~UJLFR�GHYHP�XWLOL]DU�JRUUR��PiVFDUD�H�

FDOoDGRV�IHFKDGRV��GH�XVR�H[FOXVLYR�R�FHQWUR�FLU~UJLFR��RX�XWLOL]DQGR�SUR�± Sp��

� 2�SUp�RSHUDWyULR�H�R�SyV�RSHUDWyULR�VmR�UHDOL]DGRV�QDV�JDLRODV��HP�iUHD�GHOLPLWDGD�

� 2�PDWHULDO�GHVFDUWiYHO�H�FRWRV� FLU~UJLFRV�VmR�DFRQGLFLRQDGRV�HP� OL[HLUDV�FRP�VDFR�GH� OL[R�

EUDQFR� �SDUD� GHVFDUWH� GH� PDWHULDO� ELROyJLFR��� SRVWHULRUPHQWH� OHYDGRV� DRV� FRQWrLQHUHV�

DSURSULDGRV�RX�FkPDUD�IULD�

� 2�FLUXUJLmR�UHDOL]D�D�SDUDPHQWDomR�HP�VDOD�H[FOXVLYD��GH�RQGH�WHP�DFHVVR�DR�FHQWUR�

FLU~UJLFR�

� 2�DX[LOLDU�YHWHULQiULR�VHSDUD�RV�LQVWUXPHQWDLV�FLU~UJLFRV��UHDOL]D�D�PHGLFDomR�SyV�RSHUDWyULD��

H�RV�FXUDWLYRV�
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

� 2�PpGLFR YHWHULQiULR�HQWUHJD�R�SDFLHQWH�SDUD�R�WXWRU�RX�UHVSRQViYHO�H�H[SOLFD�DV�UHFHLWDV�

PpGLFDV�

� $SyV�FDGD�SURFHGLPHQWR��XP�DX[LOLDU�GH�OLPSH]D�UHDOL]D�OLPSH]D�FULWHULRVD�GR�FHQWUR�

FLU~UJLFR�

� 2V�SURQWXiULRV�VmR�SUHHQFKLGRV�QR�VLVWHPD�GH�DVVLVWrQFLD�YHWHULQiULD��H�HQFDPLQKDGR�DR�

VHWRU�GH�GHVWLQR�

L���&LUXUJLDV�± SURFHGLPHQWR�SyV�RSHUDWyULR�

L�����(VWHULOL]DomR GH�LQVWUXPHQWDomR�FLU~UJLFD

� 2V�PDWHULDLV�FKHJDP�DR�VHWRU�DSyV�XWLOL]DomR�QR�FHQWUR�FLU~UJLFR��WUD]LGRV�SHOR�DX[LOLDU�GH�

YHWHULQiULR�RX�SHOR�0pGLFR�9HWHULQiULR�

� e�UHDOL]DGD�D�UHPRomR�PHFkQLFD�GDV�VXMLGDGHV�JURVVHLUDV�

� 2V�LQVWUXPHQWDLV�VmR�LPHUVRV�HP�GHWHUJHQWH�HQ]LPiWLFR��H�GHL[DGRV�QD�ODYDGRUD�

XOWUDVV{QLFD�

� 2V�LQVWUXPHQWDLV�VmR�QRYDPHQWH�HVFRYDGRV��H�HQ[DJXDGRV�FRP�DEXQGkQFLD�

� 3URFHGH�VH�j�

� 6HFDJHP�GR�PDWHULDO�

� (PEDODJHP�GR�PDWHULDO�

� $XWRFODYDJHP�

� $UPD]HQDPHQWR�GR�PDWHULDO�

� 2�DPELHQWH�GHYH�VHU�PDQWLGR�OLPSR�H�RUJDQL]DGR�SUHYLDPHQWH��GXUDQWH�H�SRVWHULRUPHQWH�DR�

SURFHGLPHQWR�

M� ,QWHUQDomR

M����,QWHUQDomR�SDUD�&mHV

$� LQWHUQDomR� GH� FmHV� QmR� GLDJQRVWLFDGRV� FRP� GRHQoDV� LQIHFWR� FRQWDJLRVDV� VHUi� SURFHGLGD� HP�

FDQLV�� HP� DOYHQDULD� H� D]XOHMR�� FRP GLVSRVLWLYR� SDUD� GUHQDJHP� GH� UHVtGXRV� GH� ODYDJHP�� IH]HV� H�

XULQD�� GLVSRVLWLYR� SDUD� FROHWD� H� GHVFDUWH� GH� PDWHULDO� FRQWDPLQDGR� H� SHUIXUR� FRUWDQWH�� SLD� SDUD�
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

KLJLHQL]DomR� GDV� PmRV� FRP� GLVSHQVHU� SDUD� VDERQHWH� OtTXLGR�� SHGLO~YLR�� FDUULQKR� SDUD� FXUDWLYRV�

FRQWHQGR PDWHULDO�GH�XVR�GLiULR��OkPSDGDV�GH�HPHUJrQFLD�

M�����,QWHUQDomR�SDUD�*DWRV

$� LQWHUQDomR� GH� JDWRV� QmR� GLDJQRVWLFDGRV� FRP� GRHQoDV� LQIHFWR� FRQWDJLRVDV� VHUi� SURFHGLGD� HP�

JDWLV�� HP� DOYHQDULD� H� D]XOHMR�� FRP GLVSRVLWLYR� SDUD� GUHQDJHP� GH� UHVtGXRV� GH� ODYDJHP�� IH]HV� H�

XULQD�� GLVSRVLWLYR� SDUD� FROHWD� H� GHVFDUWH� GH� PDWHULDO� FRQWDPLQDGR� H� SHUIXUR� FRUWDQWH�� SLD� SDUD�

KLJLHQL]DomR� GDV� PmRV� FRP� GLVSHQVHU� SDUD� VDERQHWH� OtTXLGR�� SHGLO~YLR�� FDUULQKR� SDUD� FXUDWLYRV�

FRQWHQGR PDWHULDO�GH�XVR�GLiULR��OkPSDGDV�GH�HPHUJrQFLD�

N� ,QWHUQDomR�SDUD�'RHQoDV�,QIHFWR�FRQWDJLRVDV

N� ���,QWHUQDomR�GH�&mHV

$�LQWHUQDomR�GH�FmHV�GLDJQRVWLFDGRV�FRP�GRHQoDV�LQIHFWR�FRQWDJLRVDV�VHUi�SURFHGLGD�HP�FDQLV��HP

DOYHQDULD� H� D]XOHMR�� FRP� GLVSRVLWLYR� SDUD GUHQDJHP� GH� UHVtGXRV� GH� ODYDJHP�� IH]HV� H� XULQD��

GLVSRVLWLYR�SDUD�FROHWD�H�GHVFDUWH�GH�PDWHULDO�FRQWDPLQDGR�H�SHUIXUR�FRUWDQWH��SLD�SDUD�KLJLHQL]DomR�

GDV�PmRV�FRP�GLVSHQVHU�SDUD�VDERQHWH�OtTXLGR��SHGLO~YLR��FDUULQKR�SDUD�FXUDWLYRV�FRQWHQGR�PDWHULDO�

GH�XVR�GLiULR��OkPSDGDV�GH�HPHUJrQFLD�

N�����,QWHUQDomR�GH�*DWRV

$�LQWHUQDomR�GH�JDWRV�GLDJQRVWLFDGRV�FRP�GRHQoDV�LQIHFWR�FRQWDJLRVDV�VHUi�SURFHGLGD�HP�JDWLV��HP

DOYHQDULD� H� D]XOHMR�� FRP� GLVSRVLWLYR� SDUD� GUHQDJHP� GH� UHVtGXRV� GH� ODYDJHP�� IH]HV� H� XULQD��

GLVSRVLWLYR�SDUD�FROHWD�H�GHVFDUWH�GH�PDWHULDO�FRQWDPLQDGR�H�SHUIXUR�FRUWDQWH��SLD�SDUD�KLJLHQL]DomR�

GDV�PmRV�FRP�GLVSHQVHU�SDUD�VDERQHWH�OtTXLGR��SHGLO~YLR��FDUULQKR�SDUD�FXUDWLYRV�FRQWHQGR�PDWHULDO�

GH�XVR�GLiULR��OkPSDGDV�GH�HPHUJrQFLD�

O� 6RODULXP

2�+RVSLWDO�3~EOLFR�9HWHULQiULR�GLVSRUi�GH�ORFDO�SDUD�EDQKR�GH�VRO�GH�DQLPDLV�LQWHUQDGRV�SURWHJLGR�

GH�LQWHPSpULHV�HP�SLVR�ODYiYHO�H�UHGH�GH�GUHQDJHP�GH�UHVtGXRV�GH�ODYDJHP�QRV�PROGHV�H[LJLGRV�

SHOD�OHJLVODomR�YLJHQWH�

P� ,QVWDODo}HV�6DQLWiULDV�± %DQKR��+LJLHQL]DomR�H�7ULFRWRPLD��FRUWH�GRV�SHORV��RX�7RVD�6DOD�

GHVWLQDGD�DR�EDQKR�RX�KLJLHQL]DomR�GH�DQLPDLV�LQWHUQDGRV��FRQWHQGR�FKXYHLUR�DTXHFLGR��
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

VHFDGRUHV��PDWHULDO�SDUD�FRUWH�GH�SHORV��VDEmR�FRPXP�H�VDEmR�DQWLVVpSWLFRV�H�WRDOKDV�

KLJLHQL]DGDV�

Q� )DUPiFLD��ORFDO�SDUD�DUPD]HQDPHQWR�GH�PHGLFDPHQWRV�

2� KRVSLWDO� YHWHULQiULR� GLVSRUi� GH� ORFDO� IHFKDGR� SDUD� DUPD]HQDPHQWR� GH� PHGLFDPHQWRV� FRP�

FRQWUROH�GH�HVWRTXH�PDQXDO� �LPSUHVVR��RX�GLJLWDOL]DGR�� ORFDO� IHFKDGR�FRP�FKDYH�SDUD�JXDUGD�GH�

VXEVWkQFLDV�GH�XVR�FRQWURODGR�H�UHVSHFWLYR�OLYUR�GH�UHJLVWUR�FRQIRUPH�OHJLVODomR�YLJHQWH�

R� $UPD]HQDPHQWR�GH�YDFLQDV�H�PHGLFDPHQWRV�VRE�UHIULJHUDomR

2�KRVSLWDO�YHWHULQiULR�GLVSRUi�GH�UHIULJHUDGRU�H[FOXVLYR�SDUD�PDQXWHQomR�GH�YDFLQDV�H�

LPXQRELROyJLFRV�H�VRFLDLV�FRP�GLVSRVLWLYR�HOHWU{QLFR�GH�PRQLWRUDPHQWR�GH�WHPSHUDWXUD�DFRSODGR�

S� $OPR[DULIDGR��iUHDV�H[FOXVLYDV�SDUD�DUPD]HQDPHQWR�H�JXDUGD�GH�PDWHULDO�GH�

OLPSH]D�H�PDQXWHQomR�

2� KRVSLWDO� YHWHULQiULR� GLVSRUi� GH� ORFDO� IHFKDGR� j� FKDYH�� SDUD� DUPD]HQDPHQWR� GH� PDWHULDO� GH�

OLPSH]D� H�PDQXWHQomR��2� FRQWUROH� GH� HVWRTXH� VHUi� UHDOL]DGR� SRU� VLVWHPD�PDQXDO� �LPSUHVVR�� RX

GLJLWDOL]DGR��SDUD�ILQV�GH�UHSRVLomR�DQWHFLSDGD�H�GLVSRQLELOLGDGH�LQLQWHUUXSWD�j�RSHUDomR�

T� ,QVWDODo}HV�6DQLWiULDV�SDUD�&RODERUDGRUHV

2V� VDQLWiULRV� �XP� IHPLQLQR�� XP� PDVFXOLQR� H� XP� DFHVVtYHO��� GHYLGDPHQWH� LGHQWLILFDGRV�� VHUmR�

GLVSRQLELOL]DGRV�SDUD�RV�FRODERUDGRUHV��FRQWHQGR�SLD�SDUD�KLJLHQL]DomR�GDV�PmRV� VDERQHWH�OtTXLGR�

HP� GLVSRVLWLYR� GLVSHQVHU�� SDSHO� WRDOKD� HP� GLVSRVLWLYR� GLVSHQVHU� H� HTXLSDPHQWR� SDUD� FROHWD� GH�

UHVtGXRV�

U� 9HVWLiULRV

2�+RVSLWDO�3~EOLFR�9HWHULQiULR�GLVSRUi�GH�YHVWLiULRV�PDVFXOLQR�H�IHPLQLQR��FRP�DUPiULRV�LQGLYLGXDLV�

FRP�FKDYH� SDUD�JXDUGD�GH�SHUWHQFHV�SHVVRDLV�

V� 5HIHLWyULR

/RFDO�SDUD�UHIHLomR�GH�FRODERUDGRUHV�FRQWHQGR�PHVDV�H�FDGHLUDV�RX�EDQFDGDV��UHIULJHUDGRU��IRJmR

H� DSDUHOKR� GH� PLFURRQGDV�� SUDWRV� H� WDOKHUHV�� SLD� SDUD� KLJLHQL]DomR� GH� DOLPHQWRV� H� XWHQVtOLRV��

GLVSRVLWLYR�SDUD�FROHWD�H�GHVWLQDomR�GH�OL[R��GLVSRVLWLYR�WLSR�GLVSHQVHU�SDUD�VDEmR�OtTXLGR�

W� /RFDO�SDUD�DUPD]HQDPHQWR�GH�UHVtGXRV
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

/RFDO� H[FOXVLYR� SDUD� DUPD]HQDPHQWR� GH� UHVtGXRV� VyOLGRV� QmR� FRQWDPLQDGRV�� SDUHGHV� ODYiYHLV��

SRUWD�H�MDQHOD�SURWHJLGRV�FRP�WHOD�SDUD�HYLWDU�HQWUDGD�GH�LQVHWRV��LGHQWLILFDomR�QD�SRUWD�

/RFDO� H[FOXVLYR� SDUD� DUPD]HQDPHQWR� GH� UHVtGXRV� FRQWDPLQDGRV�� SDUHGHV� ODYiYHLV� H� SRUWDV� H�

MDQHODV�SURWHJLGRV�FRP�WHOD�SDUD�VH�HYLWDU�HQWUDGD�GH�LQVHWRV��LGHQWLILFDomR�QD�SRUWD�

/RFDO�H[FOXVLYR�SDUD�DUPD]HQDPHQWR�GH�FDGiYHUHV�H�PDWHULDO�ELROyJLFR��FRQWHQGR�IUHH]HU��SDUHGHV�

ODYiYHLV��MDQHODV�H�SRUWDV�SURWHJLGDV�FRP�WHOD�SDUD�VH�HYLWDU�D�HQWUDGD�GH�LQVHWRV��LGHQWLILFDomR�QD�

SRUWD�

$�26&�FRQWUDWDUi�HPSUHVD�WHUFHLUD�SDUD�FROHWD�GH�UHVtGXRV�FRPXQV�H�QmR�FRQWDPLQDGRV��FDVR�VH�

HQTXDGUH�HP�³JUDQGHV�JHUDGRUHV�GH�UHVtGXRV´�

X��/LPSH]D�H�'HVLQIHFomR�GH�6XSHUItFLHV�QRV�+RVSLWDLV�9HWHULQiULRV

2� 6HUYLoR� GH� /LPSH]D� H� 'HVLQIHFomR� GH� 6XSHUItFLHV� QDV� LQVWDODo}HV� GRV� +RVSLWDLV� 9HWHULQiULRV�

FRPSUHHQGH� D� OLPSH]D�� GHVLQIHFomR� H� FRQVHUYDomR� GDV� VXSHUItFLHV� IL[DV� H� HTXLSDPHQWRV�

SHUPDQHQWHV�GDV�GLIHUHQWHV�iUHDV��WHQGR�FRPR�ILQDOLGDGH�SUHSDUDU�R�DPELHQWH�SDUD�DV�DWLYLGDGHV��

PDQWHQGR�D�RUGHP�H�FRQVHUYDQGR�HTXLSDPHQWRV�H�LQVWDODo}HV��SDUD�R�ILP�GH�HYLWDU��SULQFLSDOPHQWH��

D� GLVVHPLQDomR� GH� PLFURUJDQLVPRV� UHVSRQViYHLV� SHODV� LQIHFo}HV� UHODFLRQDGDV� j� DVVLVWrQFLD� j�

VD~GH�

$V� VXSHUItFLHV� QRV� +RVSLWDLV� 9HWHULQiULRV� FRPSUHHQGHP� PRELOLiULRV�� SLVRV�� SDUHGHV�� GLYLVyULDV��

SRUWDV� H�PDoDQHWDV�� WHWRV�� MDQHODV�� HTXLSDPHQWRV� SDUD� D� VD~GH�� EDQFDGDV�� SLDV�� PDFDV�� GLYmV��

VXSRUWH� SDUD� VRUR�� EDODQoD�� FRPSXWDGRUHV�� LQVWDODo}HV� VDQLWiULDV�� JUDGHV� GH� DSDUHOKR� GH�

FRQGLFLRQDGRU�GH�DU��YHQWLODGRU��H[DXVWRU��OXPLQiULDV��EHEHGRXUR��DSDUHOKR�WHOHI{QLFR�H�RXWURV�

2�6HUYLoR� GH� /LPSH]D�H�'HVLQIHFomR� GH�6XSHUItFLHV� QRV�+RVSLWDLV�9HWHULQiULRV� GHYHUi� FRQWULEXLU�

SDUD�SUHYHQLU�D�GHWHULRUDomR�GH�VXSHUItFLHV��REMHWRV�H�PDWHULDLV��SURPRYHQGR�FRQIRUWR�H�VHJXUDQoD�

DRV�DQLPDLV��DFRPSDQKDQWHV�H�DRV�IXQFLRQiULRV��SRU�LQWHUPpGLR�GH�XP�PHLR�OLPSR�

e LPSUHVFLQGtYHO D�SUHYHQomR�GH�LQIHFo}HV�UHODFLRQDGDV�j�DVVLVWrQFLD�j�VD~GH��GHYHQGR�WRGR�

SURILVVLRQDO�GH�VD~GH�RX�HTXLSH�GH�DSRLR�

� 3URFHGHU�j�IUHTXHQWH�KLJLHQL]DomR�GDV�PmRV�
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

� 1mR�XWLOL]DU�DGRUQRV��DQpLV��SXOVHLUDV��UHOyJLRV��FRODUHV��SLHUFLQJ��EULQFRV��GXUDQWH�R�SHUtRGR�

GH�WUDEDOKR�

� 0DQWHU�RV�FDEHORV�SUHVRV�H�DUUXPDGRV�H�XQKDV�OLPSDV��DSDUDGDV�H�VHP�HVPDOWH�

� 0DQWHU�RV�FDEHORV�FXUWRV�H�EDUED�IHLWD��SURILVVLRQDLV�GR�VH[R�PDVFXOLQR��
� 2�XVR�GH�(TXLSDPHQWR�GH�3URWHomR�,QGLYLGXDO��(3,��DSURSULDGR�SDUD�D�DWLYLGDGH�D�VHU�

H[HUFLGD�

� $EVWHU�VH�GH�YDUUHU�VXSHUItFLHV�D�VHFR��SRLV�HVVH�DWR�IDYRUHFH�D�GLVSHUVmR�GH�PLFURUJDQLVPRV�

TXH�VmR�YHLFXODGRV�SHODV�SDUWtFXODV�GH�Sy�

� 8WLOL]DU�D�YDUUHGXUD�~PLGD��TXH�SRGH�VHU�UHDOL]DGD�FRP�PRSV�RX�URGR�H�SDQRV�GH�OLPSH]D�GH�

SLVRV�

� 3DUD�D�OLPSH]D�GH�SLVRV��VHU�VHJXLGDV�DV�WpFQLFDV�GH�YDUUHGXUD�~PLGD��HQVDERDU��HQ[DJXDU�H�

VHFDU�

� 2�XVR�GH�GHVLQIHWDQWHV�ILFDU�UHVHUYDGR�DSHQDV�SDUD�DV�VXSHUItFLHV�TXH�FRQWHQKDP�PDWpULD�

RUJkQLFD�RX�LQGLFDomR�GR�6HUYLoR�GH�&RQWUROH�GH�,QIHFomR�+RVSLWDODU�

� 6HU�UHDOL]DGD��FRQMXQWDPHQWH�SHOR�VHWRU�GH�FRPSUDV�H�HTXLSH�KRVSLWDODU��D�UHVSRQVDELOLGDGH�GR�

6HUYLoR� GH� /LPSH]D� H� 'HVLQIHFomR� GH� 6XSHUItFLHV� QD� HVFROKD� H� DTXLVLo}HV� GRV� SURGXWRV�

VDQHDQWHV�

� 2V�SDQRV�GH�OLPSH]D�GH�SLVR�H�SDQRV�GH�PREtOLD�VHUHP�IUHTXHQWHPHQWH�ODYDGRV�

� 7RGRV�RV�HTXLSDPHQWRV�VHUHP�OLPSRV�D�FDGD�WpUPLQR�GD�MRUQDGD�GH�WUDEDOKR�

� 6HUHP�VLQDOL]DGRV�RV�FRUUHGRUHV��GHL[DQGR�XP�ODGR�OLYUH�SDUD�R�WUkQVLWR�GH�SHVVRDO��HQTXDQWR�

VH� SURFHGH� j� OLPSH]D� GR� RXWUR� ODGR� �XWLOL]DU� SODFDV� VLQDOL]DGRUDV� H� PDQWHU� RV� PDWHULDLV�

RUJDQL]DGRV��D�ILP�GH�HYLWDU�DFLGHQWHV�H�SROXLomR�YLVXDO��

� $�IUHTXrQFLD�GH�OLPSH]D�GDV�VXSHUItFLHV�VHU�HVWDEHOHFLGD�SDUD�FDGD�VHUYLoR��GH�DFRUGR�FRP�R�

323��3URFHGLPHQWR�2SHUDFLRQDO�3DGUmR��

� $�GHVLQVHWL]DomR SHULyGLFD�VHUi�UHDOL]DGD�FRQIRUPH�FURQRJUDPD�VHPHVWUDO�RX�VHPSUH�TXH�

QHFHVViULR�

� 6HU�XWLOL]DGR�XP�VLVWHPD�FRPSDWtYHO�HQWUH�HTXLSDPHQWR�H�SURGXWR�GH�OLPSH]D�H�GHVLQIHFomR�GH�

VXSHUItFLHV��DSUHVHQWDomR�GR�SURGXWR��GLOXLomR�H�DSOLFDomR��

� 3DUD�DQLPDLV�HP�LVRODPHQWR�GH�FRQWDWR��SURFHGHU�DR�XVR�GH�NLW�H[FOXVLYR�GH�OLPSH]D�H�

GHVLQIHFomR�GH�VXSHUItFLHV��VHQGR�SUHIHUHQFLDOPHQWH��SDQR�GH�OLPSH]D�GHVFDUWiYHO�
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�������)/8;2�'(�)81&,21$0(172�3$5$�+263,7$/�3Ò%/,&2�9(7(5,1È5,2�(0�

$7(1',0(172�¬�3238/$d­2�,16&5,7$�12�&$'$6752�Ò1,&2
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

�� 'LVWULEXLomR�GH�VHQKDV

$�GLVWULEXLomR�GH�VHQKDV��FRP�QXPHUDomR�LPSUHVVD�HP�SDSHO�VH�IDUi�j�SDUWLU�GH�RLWR�KRUDV�GD�

PDQKm��DWp�TXH�VH�FXPSUDP����EHQHILFLiULRV�

�� &RQGXWD�HP�FDVRV�JUDYHV

2� DQLPDO� TXH� IRU� OHYDGR� DR� +RVSLWDO� HP� ULVFR� LPLQHQWH� GH� yELWR� WHUi� DWHQGLPHQWR� LPHGLDWR�

LQGHSHQGHQWHPHQWH� GH� GLVWULEXLomR� GH� VHQKD�� 8P� PpGLFR� YHWHULQiULR�� GRV� TXH� HVWDUmR� HP�

DWHQGLPHQWR��GHYHUi�VHU�FRPXQLFDGR�SHOD�UHFHSFLRQLVWD��TXH�LUi�LQWHUURPSHU�VXD�DWLYLGDGH�H�IDUi�D�

DYDOLDomR�GR�DQLPDO�MXQWR�DR�WXWRU�FRQILUPDQGR�VH�R�FDVR�p�HPHUJHQFLDO�RX�QmR�SDUD�LQWHUQDPHQWR�

RX�PDUFDomR�GH�UHWRUQR�

�� &DGDVWUDPHQWR�GR�WXWRU�H�GR�DQLPDO

$�UHFHSFLRQLVWD�UHFHEHUi�R�EHQHILFLDGR�H�IDUi�VHX�FDGDVWUDPHQWR�QR�+RVSLWDO�QR�EDQFR�GH�GDGRV��

RQGH�FRQVWDUmR�R�Q~PHUR�GR�FDGDVWUR�~QLFR��QRPH�� UHVLGrQFLD�H�GDGRV�GR�DQLPDO�FRPR�HVSpFLH��

UDoD��VH[R��SHODJHP�H�SRUWH�DQWHV�GH�VHU�FRQGX]LGR�DR�FRQVXOWyULR�

�� $WHQGLPHQWR�HP�WULDJHP��DPEXODWyULR�H�FRQVXOWyULR

2�PpGLFR�YHWHULQiULR�SURFHGHUi�j�DYDOLDomR�FOtQLFD�GR�DQLPDO�H�IDUi�FRQVWDU�HP�VXD�ILFKD�DQRWDo}HV�

GHWDOKDGDV� VREUH� DV� FRQVLGHUDo}HV� GR� WXWRU�� GDGRV� GR� DQLPDO� FRPR� WHPSHUDWXUD�� EDWLPHQWRV�

FDUGtDFRV��IUHTXrQFLD�UHVSLUDWyULD��VLQDLV�FOtQLFRV�GH�HQIHUPLGDGHV�RX�RXWURV�GLVW~UELRV� GLDJQyVWLFR��

PHGLDo}HV� SUHVFULWDV� LQFOXLQGR� GRVHV� H� IUHTXrQFLDV�� QHFHVVLGDGH� GH� UHWRUQR� RX� QmR�� PDWHULDO�

ELROyJLFR� FROHWDGR� H� SDUWLFXODULGDGHV� GR� DWHQGLPHQWR� TXH� MXOJDU� QHFHVViULRV�� SURFHGLPHQWRV�

UHDOL]DGRV�QR�FRQVXOWyULR�FRPR�WUDWDPHQWR�GH�IHULGDV�H�DSOLFDo}HV�GH�PHGLFDPHQWRV�

�� $JHQGDPHQWR�GH�UHWRUQRV

2V�UHWRUQRV�GH�FRQVXOWDV��UHWLUDGD�GH�SRQWRV�GH�VXWXUD��UHYDFLQDo}HV�H�FROHWD�GH�PDWHULDO�ELROyJLFR�

VHUmR�UHDJHQGDGRV�LPHGLDWDPHQWH�DSyV�D�VDtGD�GR�FRQVXOWyULR�RX�DOWD�KRVSLWDODU�H�QmR�FRPSXWDUmR�

QR�Q~PHUR GH�WULQWD�DWHQGLPHQWRV�DRV�GLDV�
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

�� 'RFXPHQWDomR�GR�LQWHUQDPHQWR

&DVR�VHMD�QHFHVViULR�SURFHGHU�DR�LQWHUQDPHQWR�GR�SDFLHQWH��R�WXWRU�VHUi�HVFODUHFLGR�H�DVVLQDUi�R�

WHUPR� GH� LQWHUQDomR� H� DXWRUL]DomR� SDUD� LQWHUQDPHQWR�� PHGLFDomR� H� SURFHGLPHQWRV�� 2� WHUPR�

FRQVWDUi� REULJDWRULDPHQWH� D� DXWRUL]DomR� SDUD� R� GHVWLQR� GR� FRUSR� FDVR� KDMD� yELWR� RX� TXH� R� WXWRU�

GHYHUi�UHVJDWDU�R�FRUSR�HP����KRUDV�HP�FDVR�GH�IDOHFLPHQWR�

�� ,QWHUQDPHQWR

2V�DQLPDLV�TXH�QHFHVVLWDUHP�GH�LQWHUQDPHQWR�VHUmR�FRQGX]LGRV�jV�LQVWDODo}HV�HVSHFtILFDV�H�VHUmR�

FDGDVWUDGRV�QDV�ILFKDV�GH�HYROXomR�FOtQLFD��(VWDV�ILFKDV�GHYHP�FRQWHU�RV�GDGRV�GR�WXWRU�FRP�QRPH�

H�FRQWDWR��GDGRV�GR�DQLPDO�FRPR�QRPH��VH[R��HVSpFLH��UDoD�H�SHODJHP��H�GLDJQyVWLFR�SURYiYHO��$�

ILFKD� GHYH� FRQWHU� DQRWDo}HV� GLiULDV� GH� WHPSHUDWXUD� FRUSRUDO�� JOLFHPLD�� DSHWLWH�� PHGLFDomR� HP�

GRVHV��YLDV�H�SHUtRGR�GH�DGPLQLVWUDomR��SURFHGLPHQWRV�FLU~UJLFRV�UHDOL]DGRV�H�WRGDV�DV�DQRWDo}HV�

TXH� VH� IL]HUHP� QHFHVViULDV� SDUD� D� FRPSURYDomR� GD� HYROXomR� GR� TXDGUR� FOtQLFR�� 1R� GRFXPHQWR�

LQWHUQR�GHYHUi�FRQVWDU�D�DVVLQDWXUD�GR�SURILVVLRQDO�RX�FRODERUDGRU�TXH�H[HFXWRX�FDGD�LWHP�

$XWRUL]DomR�SDUD�LQWHUQDPHQWR

1R� DWR� GD� FRQVXOWD�� KDYHQGR� D� LQGLFDomR� SDUD� LQWHUQDomR�� R� WXWRU� GHYHUi� HVWDU� FLHQWH� GD�

QHFHVVLGDGH� H� GRV� ULVFRV� DR� DQLPDO��2� WXWRU� GHYHUi� DVVLQDU� GRFXPHQWR� VH�PRVWUDQGR� FLHQWH� GD�

QHFHVVLGDGH�H�GR�TXH�VHUi�UHDOL]DGR�FRP�R�DQLPDO��H�VH�VHUmR�SHUPLWLGDV�YLVLWDV�RX�QmR�H�HP�TXDLV�

KRUiULRV�� 1HVWH� GRFXPHQWR� FRQVWD� R� KRUiULR� H� D� IUHTXrQFLD� TXH� VHUmR� UHSDVVDGDV� QRWtFLDV� DRV�

IDPLOLDUHV�

&RPXQLFDomR�FRP�7XWRUHV�VREUH�$QLPDLV�,QWHUQDGRV

(QTXDQWR�R�DQLPDO�HVWLYHU�VRE�RV�FXLGDGRV�GR�+RVSLWDO��R�WXWRU�GHYHUi�UHFHEHU�QRWtFLDV�GLiULDV�SDUD�

HYLWDU�IOX[R�GH�IDPLOLDUHV�DR�+RVSLWDO�LQWHUIHULQGR�QR�IXQFLRQDPHQWR�GR�PHVPR��$�UHFHSFLRQLVWD

GHYHUi� WHU� GRFXPHQWR� DWXDOL]DGR� GLDULDPHQWH� FRP� D� LGHQWLILFDomR� GR� DQLPDO� H� GR� WXWRU� FRP� VHXV�

FRQWDWRV��(P�KRUiULR�HVSHFtILFR� Mi�HVWDEHOHFLGR�FRP�RV�WXWRUHV�VHUmR�SDVVDGDV�DV� LQIRUPDo}HV�SRU�

WHOHIRQH�� UHODWDGR� R� HVWDGR� FOtQLFR� GR� DQLPDO�� DOLPHQWDomR�� H[SHFWDWLYD� GH� DOWD� SURFHGLPHQWRV�

UHDOL]DGRV�� 1HVWD� ILFKD� GH� QRWtFLDV� GHYHUi� FRQVWDU� D� KRUD� H� D� TXHP� IRUDP� UHSDVVDGD� DV� QRWtFLDV��

GHPDQGDV� GR� WXWRU� H� UHDomR� GR� PHVPR�� &DVR� QHFHVViULR� R� YHWHULQiULR� UHVSRQViYHO� IDUi� FRQWDWR�

SRVWHULRU�

$OWHUDo}HV�QR�TXDGUR�FOtQLFR�GH�LQWHUQDGRV�H�QHFHVVLGDGH�GH�LQWHUYHQo}HV�QmR�SUHYLVWDV
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

&DVR�RV�DQLPDLV�VRE�LQWHUQDPHQWR�DSUHVHQWDUHP�DOWHUDo}HV�QR�TXDGUR�FOtQLFR�FRPR�ULVFR�LPLQHQWH�

GH�YLGD�RX�QHFHVVLGDGH�GH� LQWHUYHQo}HV�FLU~UJLFDV�GH�XUJrQFLD��R�IDWR�GHYHUi�VHU�FRPXQLFDGR�DR�

WXWRU�LPHGLDWDPHQWH��DQWHV�GR�SURFHGLPHQWR��&DVR�QmR�VHMD�SRVVtYHO�R�FRQWDWR��GHYHUi�VHU�HQYLDGD�

PHQVDJHP� SRU� WHOHIRQH� FRPXQLFDQGR� D� QHFHVVLGDGH� GR� SURFHGLPHQWR� GH� XUJrQFLD� H� R� PHVPR�

GHYHUi�VHU�UHDOL]DGR�SDUD�VDOYDJXDUGDU�D�YLGD�GR�DQLPDO�PHVPR�VHP�R�FRQWDWR�FRQILUPDGR�FRP�R�

WXWRU�

$OWD�KRVSLWDODU

$SyV�R�LQWHUQDPHQWR��TXDQGR�GD�VDtGD�GR�DQLPDO�GR�KRVSLWDO��R�WXWRU�GHYHUi�DVVLQDU�WHUPR�GH�DOWD��

FLHQWH�GDV�FRQGLo}HV�GR�DQLPDO�H�GRV�FXLGDGRV�QR�GRPLFtOLR��&DVR�D� UHWLUDGD�GR�DQLPDO�VHP�DOWD�

SUHYLVWD�VHMD�GD�YRQWDGH�GR�WXWRU��GHYHUi�FRQVWDU�QR�WHUPR�

�� 3URFHGLPHQWRV�FLU~UJLFRV�PtQLPRV�D�VHUHP�RIHUHFLGRV�DRV�DQLPDLV�GH�WXWRUHV�

EHQHILFLDGRV

9DVHFWRPLD�� 8UHWURVWRPLD�� 8UHWURVWRPLD� FRP� SHQHFWRPLD�� 8UHWURVWRPLD� FRP� DEODomR� GD� EROVD�

HVFURWDO�� 8UHWHURWRPLD�� WUHSDQDomR� GH� RVVR� IURQWDO�� WUDTXHRVWRPLD� WRUDFRWRPLD�� VXWXUD� SHQLDQD��

VXWXUDV� VLPSOHV� H� FRPSOH[DV� GH� SHOH�� VLDORDGHQHFWRPLD�� UHWLUDGD� GH� JUDQXORPD� GH� SHGtFXOR�

RYDULDQR�RX�XWHULQR��UHVVHFomR�GD�FDEHoD�GR�IrPXU��UHSRVLomR�H�UHPRomR�GH�JORER�RFXODU��UHPRomR�

GH� WXPRUHV� H[WHUQRV� H� LQWHUQRV�� UHPRomR� GH� KLJURPD�GH� FRWRYHOR�� UHPRomR� GH� FDGHLD�PDPiULD��

UHPRomR� GH� JOkQGXOD� SiUD� DQDO�� UHGXomR� GH� SURODSVR� DQDO� FLU~UJLFR� H� QmR� FLU~UJLFR�� UHPRomR� GH�

SDSLORPDV� RUDLV�� UHGXomR� GH� SURODSVR� GH� ~WHUR� FRP� FDVWUDomR�� UHGXomR� GH� OX[Do}HV� DUWLFXODUHV�

FLU~UJLFR�H�QmR�FLU~UJLFR�� UHGXomR�GH�KpUQLD�XPELOLFDO��SHULDQDO�� LQJXLQDO��HVFURWDO�H�GLDIUDJPiWLFD��

UHFRQVWLWXLomR� GH� OLJDPHQWR� FUX]DGR�� UHFRORFDomR� RX� H[FLVmR� GH� JOkQGXOD� GD� WHUFHLUD� SiOSHEUD�

FRUUHomR� GH� SDODWR� PROH� DORQJDGR�� QHIUHFWRPLD� H� QHIURWRPLD�� FRUUHomR� GH� OX[DomR SDWHODU��

WDUWDUHFWRPLD� H� H[WUDomR� GHQWiULD�� ODSDURWRPLD� H[SORUDWyULD�� FRUUHomR� GH� KLSHUSODVLD� GH� DVVRDOKR�

YDJLQDO�� JDVWURWRPLD� H� JDVWURSH[LD�� IL[DomR� GH� IUDWXUDV� SRU� SLQRV�� SODFDV� RX� IL[DGRUHV� H[WHUQRV��

FRORFDomR� H� IL[DomR� GH� GUHQRV� WRUi[LFRV� RX� DEGRPLQDLV�� IHQHVWUDomR� GH� GLVFR� LQWHUYHUWHEUDO��

FRUUHomR�GH�HYHQWUDomR�H�YLVFHUDomR��HVRIDJRVWRPLD�FHUYLFDO�H�WRUi[LFD��HSLFDQWRWRPLD�H�FRUUHomR�

GH�HQWUySLR�HFWUySLR��HQWHUHFWRPLD�H�HQWHURWRPLD��GUHQDJHP�FLU~UJLFD�GH�RWRKHPDWRPD��FRUUHomR�GH�

GLODWDomR�RX�WRUomR�JiVWULFD��GHVREVWUXomR�GH�GXFWR�QDVR�ODFULPDO��GHQHUYDomR�SDUD�WUDWDPHQWR�GH�

GLVSODVLD� FR[R� IHPRUDO�� FRUUHomR� GH� ItVWXOD� UHWR� YDJLQDO�� IHQGD� SDODWLQD� H� GLYHUWtFXOR� UHWDO��

FRQFKRWRPLD� SDWROyJLFD�� FRUUHomR� GH� GLVWULTXtDVH�� FRORSH[LD�� FROHFLVWHFWRPLD�� FHVDULDQD��

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
�&

�9
��

��
=
3
�0

�0
��&

RQ
IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H

'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

��I
RL
�X
WLO
L]
DG

D�
$
VV
LQ
DW
XU
D�
'
LJ
LWD
O��
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
�0

1
�9

=
�&

-5
6
-6

3
��&

RQ
IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H

'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

��I
RL
�X
WLO
L]
DG

D�
$
VV
LQ
DW
XU
D�
'
LJ
LWD
O��
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2



�^^K�/���K�E��/KE�>�����>/E/�K^�s�d�Z/E�Z/K^����W�Yh�EK^��E/D�/^

��E���>�/�s���W��

�EW:�ŶǑ�ϰϱ͘ϴϳϳ͘ϯϬϱͬϬϬϬϭͲϭϰ

(QG���5XD�8OLVVHV�&UX]������± &(3������������± 6mR�3DXOR�± 63

&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

FDXGHFWRPLD� SDWROyJLFD�� RUTXLHFWRPLD�� EOHIDURSODVWLD�� DUWRSH[LD� FR[R� IHPXUDO�� DWUHVLD� DQDO��

DPSXWDomR�GH�PHPEURV��JORVVHFWRPLD�

�������3/$1(-$0(172�7e&1,&2�(�23(5$&,21$/

D� 3UHYLVmR�PHQVDO�GH�DWHQGLPHQWR
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E��'HVFULWLYR�GD�2SHUDFLRQDOL]DomR�GR�+RVSLWDO 9HWHULQiULR

2�DWHQGLPHQWR QR�KRVSLWDO SDUD�DQLPDLV�GRPpVWLFRV��FmHV�H�JDWRV��FRQVLVWH�QD�UHFHSomR��WULDJHP��

DPEXODWyULR��UHDOL]DomR�GH�FRQVXOWDV�FOtQLFDV��DGPLQLVWUDomR�GH�PHGLFDo}HV��DFRPSDQKDPHQWR�GH�

WUDWDPHQWRV��FLUXUJLDV�H�H[DPHV�FRPSOHPHQWDUHV��ODERUDWRULDLV�H�GH�LPDJHP���LQWHUQDomR��FRQIRUPH�

GHVFULWR�D�VHJXLU�

� &LUXUJLDV� HVWHULOL]DomR�� LQWHUYHQomR� FLU~UJLFD� TXH� QR� PDFKR� FRQVLVWH� QD� UHPRomR� GRV

WHVWtFXORV��RUTXLHFWRPLD���H�QD�IrPHD�D�UHPRomR�GH�~WHUR�H�RYiULRV��RYDULRKLVWHUHFWRPLD��

� &LUXUJLDV� JHUDLV�� WRGRV� RV� SURFHGLPHQWRV� FLU~UJLFRV� QmR�HOHWLYRV� �H[FHWR� RUWRSpGLFRV�

UHDOL]DGRV�FRP�SUHVHQoD�GH�FLUXUJLmR�H�DQHVWHVLVWD��$QLPDLV�VXEPHWLGRV�DRV�SURFHGLPHQWRV�

FLU~UJLFRV�H�TXH�QmR�HVWHMDP�HVWHULOL]DGRV��R�VHUmR�H�WDPEpP�PLFURFKLSDGRV�QR�PRPHQWR�GD�

FLUXUJLD PHGLDQWH� DXWRUL]DomR� GH� VHX� WXWRU�� FRP UDUDV� H[FHo}HV� MXVWLILFDGDV� SHOR� PpGLFR�

YHWHULQiULR� UHVSRQViYHO� &DVR� R� PXQLFtSLR� GH� %HOR� +RUL]RQWH� DSURYH� LPSODQWDomR� GH�

PLFURFKLSV� HP� FmHV� H� JDWRV� FRPR� PHGLGD� GH� SROtWLFD� S~EOLFD� QR� FRQWUROH� VDQLWiULR� H�

PRQLWRUDPHQWR� GR� DQLPDO�� D� $1&/,9(3$ � 63 HVWDUi� j GLVSRVLomR� SDUD� FDPSDQKDV� GH�

FRQVFLHQWL]DomR�MXQWR�j SRSXODomR�

� &LUXUJLDV�GH�%DL[D�&RPSOH[LGDGH��FRPSUHHQGH�RV�SURFHGLPHQWRV�UHDOL]DGRV�HP�EORFR

FLU~UJLFR��GH�VLPSOHV�H[HFXomR�H�FXUWR�SHUtRGR�GH�GXUDomR�

� &LUXUJLDV� RUWRSpGLFDV�� SURFHGLPHQWRV� GH� RVWHRVVtQWHVH� QHFHVViULRV� j� UHVWDXUDomR� GD

HVWUXWXUD�yVVHD��LQFOXLQGR�DV�SUyWHVHV�GH�SLQRV�LQWUDPHGXODUHV��SODFDV��SDUDIXVRV�RUWRSpGLFRV�

H�GHPDLV�PDWHULDLV�GH�FRQVXPR��UHDOL]DGRV�FRP�SUHVHQoD�GH�FLUXUJLmR�H�DQHVWHVLVWD�

� &LUXUJLDV�2QFROyJLFDV��SURFHGLPHQWR�FLU~UJLFR�LQHUHQWHV�j�UHPRomR�RX�UHVVHFomR�GH WHFLGRV�

DIHWDGRV�SRU�QHRSODVLDV�H�D�VXD�UHSDUDomR�

� &RQVXOWDV��FRPSUHHQGH�R�DWHQGLPHQWR�UHDOL]DGR�SHOR�PpGLFR�YHWHULQiULR�FOtQLFR�JHUDO �*HUDO��

RX�SHORV�PpGLFRV�YHWHULQiULRV�HVSHFLDOLVWDV��(VSHFLDOLGDGHV��

� $GPLQLVWUDomR�GH�PHGLFDo}HV��LQFOXL�PHGLFDPHQWRV�PLQLVWUDGRV�DR�SDFLHQWH�RUDOPHQWH RX�

DSOLFDGRV�PHGLDQWH�D�XWLOL]DomR�DV�VHULQJDV�H�RX�FDWHWHUHV�QHFHVViULRV�

� 6RURWHUDSLD�HQGRYHQRVD��FRPSUHHQGH�R�IOXLGR�HP�VL��RV�FDWHWHUHV�H�HTXLSRV�XWLOL]DGRV� DOpP�

GR�PDWHULDO�QHFHVViULR�j�VXD�IL[DomR�3
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� ([DPHV� ODERUDWRULDLV� H� VRURORJLDV�� VHUYLoRV� ODERUDWRULDLV H� VRURORJLDV� HOHQFDGDV

FRPSUHHQGHP� D� FROHWD� GH� PDWHULDLV� ELROyJLFRV� HP� VHULQJDV� H� WXERV�� VXD� FHQWULIXJDomR�

TXDQGR�IRU�R�FDVR��D�UHDOL]DomR�GRV�H[DPHV�H�DQiOLVH�H�FRQIHFomR�GRV�ODXGRV�

� ([DPHV�GH�LPDJHP��LQFOXHP�RV�SURFHGLPHQWRV�XOWUDVVRQRJUiILFRV�H�UDGLROyJLFRV� LPSUHVVmR�

GRV�UHVXOWDGRV�H�HPLVVmR�GR�ODXGR�SHOR�PpGLFR�YHWHULQiULR�HVSHFLDOLVWD�

� 7UDQTXLOL]DomR�6HGDomR�� � � DSOLFDomR� � � HQGRYHQRVD� � � RX� � � LQWUDPXVFXODU� � � GH� � � IiUPDFRV

QHFHVViULRV� SDUD� UHGXomR� QR� QtYHO� GH� FRQVFLrQFLD�� HP� TXH� p� PDQWLGD� D� UHVSLUDomR

HVSRQWkQHD�� RV� UHIOH[RV� SURWHWRUHV� H� D� FDSDFLGDGH� GH� UHVSRVWD� D� HVWtPXORV� ItVLFRV� H�

FRPDQGRV�YHUEDLV��8WLOL]DGD�RX�SDUD�SURFHGLPHQWRV�DPEXODWRULDLV��,QFOXHP�VH�QHVWH�VHUYLoR�

D�PHGLFDomR�H�WRGRV�RV�PDWHULDLV�GH�FRQVXPR�QHFHVViULRV�

� 0HGLFDomR� SUp�DQHVWpVLFD� SDUD� LQDODWyULD�� DSOLFDomR� SHODV� YLDV� LQWUDPXVFXODU� H�RX

HQGRYHQRVD� GRV� IiUPDFRV� QHFHVViULRV� j� WUDQTXLOL]DomR� H� VHGDomR�� SUHSDUDWyULDV� SDUD� D�

DQHVWHVLD� JHUDO� LQDODWyULD�� ,QFOXHP�VH� QHVWH� VHUYLoR� D�PHGLFDomR� H� WRGRV� RV�PDWHULDLV� GH�

FRQVXPR�QHFHVViULRV�

� 3URFHGLPHQWR�DQHVWpVLFR�LQDODWyULR��PDQXWHQomR�GH�SODQR�DQHVWpVLFR�FLU~UJLFR�DWUDYpV GH�

PHGLFDPHQWR�HVSHFtILFR��FRP�D�GHYLGD�LQWXEDomR�GR�SDFLHQWH�H�IRUQHFLPHQWR�GH�R[LJrQLR��

(VWmR�LQFOXVRV�QHVWHV�VHUYLoRV�RV�PDWHULDLV�QHFHVViULRV�SDUD�LQGXomR�j�DQHVWHVLD��DQHVWpVLFR�

LQMHWiYHO��H�FRPSOHPHQWDUHV��FRPR�DQHVWHVLD�HSLGXUDO��VH�DSOLFiYHO���H�WRGRV�RV�GHPDLV�

PDWHULDLV�GH�FRQVXPR�QHFHVViULRV��+DYHUi�SUHVHQoD�GH�PpGLFR�YHWHULQiULR�DQHVWHVLVWD�FRP�D�

PRQLWRUDomR�PXOWLSDUDPpWULFD�DGHTXDGD�

� &XUDWLYRV�� FRPSUHHQGH� D� UHPRomR� GH� VHFUHo}HV� FRP� JD]HV�� OLPSH]D� H� KLJLHQL]DomR� GH

IHULGDV�FRP�OtTXLGRV�DQWLVVpSWLFRV�H�DSOLFDomR�GH�SRPDGDV��FRPSUHVVDV�H�HVSDUDGUDSRV��GH�

DFRUGR�FRP�DV�QHFHVVLGDGHV�

� 2[LJHQLRWHUDSLD��IRUQHFLPHQWR�GH�R[LJrQLR������DR�SDFLHQWH�

� $EGRPLQRFHQWHVH�WRUDFRFHQWHVH��GUHQDJHP�GDV�FDYLGDGHV�SHULWRQHDO�H�SOHXUDO�

UHVSHFWLYDPHQWH�

� &LVWRFHQWHVH��SXQomR�GD�YHVtFXOD�XULQiULD�SDUD�FROKHLWD�GH�XULQD�RX�HVYD]LDPHQWR�SDUD

FRQIRUWR�

� 6RQGDJHP�XUHWUDO�JiVWULFD��SDVVDJHP�GH�VRQGD�SHOD�XUHWUD�RX�SRU�YLD�RUR�QDVRJiVWULFD�

UHVSHFWLYDPHQWH�

� 6XWXUD�GH�SHOH�GH�SHTXHQDV�OHV}HV��IHFKDPHQWR�GH�IHULPHQWRV��WUDXPiWLFRV�RX

LGLRSiWLFRV��SRU�PHLR�GD�XWLOL]DomR�GH�ILR�GH�VXWXUD��UHDOL]DGDV�HP�DPEXODWyULR�
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

� (XWDQiVLD�� SURFHGLPHQWR� GH� DEUHYLDomR� GR� VRIULPHQWR� GR� SDFLHQWH�� HP� HVWDGR� FOtQLFR

LUUHYHUVtYHO�� SRU� PHLR� GH� LQGXomR� GD� PRUWH�� DVVLVWLGR� SRU� PHGLFDo}HV� DQDOJpVLFDV� H�

DQHVWpVLFDV��ILQDOL]DQGR�FRP�D�XWLOL]DomR�GH�IiUPDFR�TXH�SURYRFD�SDUDGD�FDUGLRUUHVSLUDWyULD

F� *HVWmR�GH�$WHQGLPHQWR�H�,QIRUPDomR�DR�8VXiULR

$ FRPXQLFDomR�FRP�RV�XVXiULRV�GD XQLGDGH�9HWHULQiULD XWLOL]DUi�DV�VHJXLQWHV�LQWHUIDFHV�H�FDQDLV�GH�

FRPXQLFDomR�

� :KDWV$SS��$�$1&/,9(3$�63�GLVSRQLELOL]DUi�Q~PHUR�GH�:KDWV$SS�SDUD�FRQWDWR�GRV

XVXiULRV�H�PXQtFLSHV�

� (�PDLO�� $� $1&/,9(3$�63� GLVSRQLELOL]DUi� DRV� XVXiULRV� FRQWDWR� GLUHWR� SRU� PHLR� GR� )DOH

&RQRVFR� H� 2XYLGRULD� �UHFODPDo}HV�� VXJHVW}HV� H� HORJLRV�� H� VROLFLWDo}HV� GH� UHODWyULRV��

SURQWXiULRV�H�LQIRUPDo}HV�JHUDLV�

� 6LWH�H�5HGHV�6RFLDLV��)DFHERRN�H�,QVWDJUDP���SRVVLELOLWD�R�DFRPSDQKDPHQWR�GH�QRWtFLDV

H� RULHQWDo}HV� VREUH� D� LQWHUDomR� KXPDQR�DQLPDO�� Do}HV� GH� YLJLOkQFLD� HP� VD~GH�� WXWHOD�

UHVSRQViYHO��EHP�HVWDU�DQLPDO��HQWUH�RXWURV�WHPDV�UHOHYDQWHV��DOpP�GH�LQIRUPDo}HV�VREUH�R�

IXQFLRQDPHQWR�GRV�KRVSLWDLV�H�FDPSDQKDV�

� 3HVTXLVD�GH�6DWLVIDomR��2�)RUPXOiULR�HVWDUi�j�GLVSRVLomR�QD�UHFHSomR�GD�8QLGDGH��SDUD

SUHHQFKLPHQWR�SRU�HVFULWR�H�GHSyVLWR�HP�XUQD�SUySULD��WDPEpP�HP�iUHD�HVSHFtILFD�GR�VLWH�H�

SRU�PHLR�GH�45�&RGH�

G� *HVWmR�GH�3URQWXiULRV�(OHWU{QLFRV

2V�SURQWXiULRV�VHUmR�HODERUDGRV�SRU�PHLR�GR�SURJUDPD�6LVWHPD�9(786�

� PDQXWHQomR�GRV�SURQWXiULRV�DWXDOL]DGRV�SDUD�DFHVVR�jV�LQIRUPDo}HV�SHOR�SHUtRGR�GH�GH]�

DQRV�

� GLVSRQLELOLGDGH�LQWHJUDO�GR�SURQWXiULR�FRQWHQGR�DV�LQIRUPDo}HV�H�WUDWDPHQWRV�UHDOL]DGRV��j�

0XQLFLSDOLGDGH��HP�WHPSR�LQWHJUDO�H�RQ�OLQH��H�DR�WXWRU�GR�DQLPDO��VHPSUH�TXH�VROLFLWDGR�

� FRQILGHQFLDOLGDGH�GH�GDGRV�H�LQIRUPDo}HV�VREUH�SURSULHWiULRV�H�DQLPDLV��H

� PpWRGR�GH�GLVSRQLELOL]DomR�GH�LQIRUPDo}HV�FRQVROLGDGDV��UHODWyULRV�H�RX�HVWDWtVWLFDV��

SHULyGLFRV�RX�HYHQWXDLV��

�������$d®(6�&203/(0(17$5(6

D��&RPXQLFDomR�H�'LYXOJDomR�GR�3URMHWR�$WLYLGDGH
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

$�FRPXQLFDomR�YLVXDO�VHUi�DWUDYpV�GH�SODFDV�EDQQHUV�FRP�LQGLFDomR�GR�KRUiULR�GH�DWHQGLPHQWR��

LQIRUPDo}HV� D� UHVSHLWR� GD� GLVWULEXLomR� GH� VHQKDV�� VHUYLoRV� RIHUHFLGRV� SHOR� KRVSLWDO� H� VREUH� R�

3URJUDPD�3HUPDQHQWH�GR�&RQWUROH�5HSURGXWLYR�GH�&mHV�H�*DWRV��EHP�FRPR�GLYXOJDomR�SRU�PHLR�

GH� UHSURGXomR� GH� YtGHRV�� GLVWULEXLomR� GH� IROKHWRV� H� PXUDO� FRP� IRWRV� DWXDOL]DGDV� GRV� DQLPDLV�

GLVSRQtYHLV�SDUD�DGRomR��$�$1&/,9(3$�63�GLVSRQLELOL]DUi� LJXDOPHQWH��H�PDLO��:KDWV$SS��H�VLWH�

SDUD�DWHQGHU�H�LQIRUPDU�RV�PXQtFLSHV�

E� $o}HV�HP�6D~GH�ÒQLFD�H�%HP�(VWDU�$QLPDO

2�DWHQGLPHQWR�S~EOLFR�YHWHULQiULR�p�XP�GRV�SLODUHV�GR�3URJUDPD�GH�0DQHMR�GDV�3RSXODo}HV�GH�

&mHV�H�*DWRV��H�FRPR�SDUWH�LQWHJUDQWH��GHYH�FRQWULEXLU�SDUD�TXH�DV�Do}HV�VHMDP�GLYXOJDGDV��

YLVDQGR�D DVVLPLODomR�SHOD�SRSXODomR��SHORV�WXWRUHV�RX�UHVSRQViYHLV�SHORV�DQLPDLV��FRPR�

GHVWLQDWiULRV�ILQDLV�RX�FRPR�GLVVHPLQDGRUHV�GDV�LQIRUPDo}HV�HP�VHX�HQWRUQR��FRPXQLGDGHV�H�

UHJL}HV�

$V�Do}HV�GHVHQYROYLGDV�SHOD�$1&/,9(3$�63� WHUmR�FRPR�REMHWLYR�DV�SUHPLVVDV�GR 3URJUDPD�GH�

0DQHMR�3RSXODFLRQDO�GH�&mHV�H�*DWRV��H�HP�IXQomR�GRV�DWHQGLPHQWRV�GH�PDLRU�LQFLGrQFLD�QD�URWLQD�

PpGLFR�KRVSLWDODU��TXDLV�VHMDP�

� &RLELomR�DR�DEDQGRQR�GH�DQLPDLV�GRPpVWLFRV

� 3UHYHQomR�GH�GRHQoDV�GH�RULJHP�UHSURGXWLYD�H�SUHYHQomR�GH�GRHQoDV�LQIHFWR�

FRQWDJLRVDV

� &RPEDWH�DRV�PDXV�WUDWRV

� 5HGXomR�GH�DFLGHQWHV�H�GHPDLV�DJUDYRV��HQYROYHQGR�DQLPDLV�GRPpVWLFRV��DWURSHODPHQWRV��

WUDXPDWLVPRV��TXHGDV��HQYHQHQDPHQWR��DWDTXHV�GH�RXWURV�DQLPDLV��HWF���

� 3UHYHQomR�DR�DEDQGRQR�DVVLVWHQFLDO��TXH�DFDUUHWD�D�EXVFD SHOR�VHUYLoR�PpGLFR�TXDQGR�R�

DQLPDO�Mi�VH�HQFRQWUD�HP�HVWDGR�FOtQLFR�FUtWLFR�

$�$1&/,9(3$�63�HQWHQGH�TXH��HPERUD�KDMD�GHPDQGD�HP�H[SDQVmR��R�Q~PHUR�GH�DWHQGLPHQWR�H�

R�PRWLYR�GH�SURFXUD�SHORV�VHUYLoRV�SRGHP�VHU�RWLPL]DGRV FRP�D�LPSOHPHQWDomR�GH�SUiWLFDV�TXH�

OHYHP�FRQKHFLPHQWR�DRV� WXWRUHV�VREUH�SUHYHQomR�HP�VD~GH�H�FXLGDGRV�FRP�PDQHMR�H�FULDomR��

SDUD� DWLQJLU� PDLRU� TXDOLGDGH� GH� YLGD�� PLQLPL]DU� R� VRIULPHQWR� GRV� DQLPDLV� H� HYLWDU� RFRUUrQFLDV�

SUHYHQtYHLV��FRPR�WUDXPDV��DFLGHQWHV��SLRPHWUD�H�QHRSODVLDV�HP�FDGHODV�QmR�HVWHULOL]DGDV��EHP�

FRPR� GHPDLV� DJUDYRV�� ,VWR� IDUi� FRP� TXH� R� DWHQGLPHQWR� VHMD� FDQDOL]DGR� SDUD� FDVRV� FOtQLFRV�

DJXGRV�RX�LQWHUFRUUrQFLDV�QmR�HYLWiYHLV�
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

F��$omR�GH�(GXFDomR�HP�6D~GH�ÒQLFD�H�%HP�(VWDU�$QLPDO

'XUDQWH� R� SHUtRGR� GH� H[HFXomR�� KDYHUi� R� GHVHQYROYLPHQWR� GH� DomR� GH� HGXFDomR� HP� VD~GH�

S~EOLFD�H�EHP�HVWDU�DQLPDO��HVSHFLDOPHQWH�j�SRSXODomR�GH�EDL[D�UHQGD��SRU�PHLR�GH�FDPSDQKDV�

HGXFDWLYDV�� VHQGR� GLVSRQLELOL]DGDV� SRU� PHLR� SDOHVWUDV�� GLVWULEXLomR� GH� PDWHULDO� LPSUHVVR�

�IROGHU�IO\HUV��H�YtGHRV�HGXFDWLYRV��FRQIRUPH�0HWD���

G��1RWLILFDo}HV

'1&V�± 'RHQoDV�GH�1RWLILFDomR�&RPSXOVyULD�

$�$1&/,9(3$� VH� FRPSURPHWH� D� UHODWDU� DRV� yUJmRV� FRPSHWHQWHV� R� GLDJQyVWLFR� RX� VXVSHLomR� GH�

FDVRV� GH� '1&V� ± GRHQoDV� GH� QRWLILFDomR� FRPSXOVyULD�� HP� FRQVRQkQFLD� FRP� D� OHJLVODomR� H�

QRUPDWL]DomR�YLJHQWHV��SRU�PHLR�GH�GRFXPHQWR�RILFLDO�

$V�OLVWDV�GH�'1&�HP�YLJrQFLD�QR�%UDVLO�VmR�YLQFXODGDV�DR�0LQLVWpULR�GD�6D~GH��06��H�0LQLVWpULR�GD�

$JULFXOWXUD��3HFXiULD�H�$EDVWHFLPHQWR��0$3$���$�3RUWDULD�Q���������%5$6,/���������GR�06�GHILQH�

DV� OLVWDV�GH�GRHQoDV��DJUDYRV�H�HYHQWRV�HP�VD~GH�S~EOLFD�GH�QRWLILFDomR�FRPSXOVyULD�HP� WRGR�R�

WHUULWyULR� QDFLRQDO�� e� GHWHUPLQDomR� GD� 2UJDQL]DomR� 0XQGLDO� GD� 6D~GH� ± 206� TXH� FDGD� SDtV�

PHPEUR� HODERUH� VXD� OLVWD�� VXMHLWD� D� UHYLVmR� SHULyGLFD�� EHP� FRPR� RV� UHVSHFWLYRV� SURJUDPDV� GH�

FRQWUROH��SUHYHQomR��H�HUUDGLFDomR�GH�HQIHUPLGDGHV��DOpP�GH�SUHSDUDU�RV�VLVWHPDV�GH�VD~GH�H�GH�

YLJLOkQFLD� SDUD� D� DWHQomR� j� VD~GH� H� QRWLILFDomR� GH� FDVRV�� EDVHDGR� QR� 5HJXODPHQWR� 6DQLWiULR�

,QWHUQDFLRQDO�� 56,�

3RU�GHWHUPLQDomR�GR�06��KDYHQGR�D�RFRUUrQFLD�GH�'1&� �VXVSHLWD�H�RX�FRQILUPDomR��HQYROYHQGR�

]RRQRVHV�H�RX�SHTXHQRV�DQLPDLV��GHYH�VH�QRWLILFDU�D�6HFUHWDULD�GH�6D~GH�0XQLFLSDO��SRU�PHLR�GRV�

VHJXLQWHV� yUJmRV�� 9LJLOkQFLD�(SLGHPLROyJLFD�� 9LJLOkQFLD�6DQLWiULD�� 9LJLOkQFLD�$PELHQWDO�� &HQWUR� GH�

&RQWUROH�GH�=RRQRVHV��&&=���&HQWUR�,QWHJUDGR�GH�9LJLOkQFLD�7R[LFROyJLFD��&,9,72;��

H��0DXV�WUDWRV�FRQWUD�$QLPDLV

$�$1&/,9(3$�VH�FRPSURPHWH�D�UHODWDU�DRV�yUJmRV�FRPSHWHQWHV�D�VXVSHLomR�GH�FDVRV�GH�PDXV�

WUDWRV�FRQWUD�FmHV�H�JDWRV�DWHQGLGRV�QD�8QLGDGH��HP�FRQVRQkQFLD�FRP�D�OHJLVODomR�H�QRUPDWL]DomR�

YLJHQWHV��SRU�PHLR�GH�GRFXPHQWR�RILFLDO�

(P� SDUDOHOR� jV� QRWLILFDo}HV� VXSUDPHQFLRQDGDV�� DV� XQLGDGHV� GH� DWHQGLPHQWR� S~EOLFR� PpGLFR�

YHWHULQiULD�� SRU� PHLR� GH� VHXV� SURILVVLRQDLV�� SUHVWDUmR WRGD� D� DVVLVWrQFLD� QHFHVViULD��
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

HQFDPLQKDPHQWR� RX� WRPDUmR� DV� PHGLGDV� SHUWLQHQWHV�� HP� REHGLrQFLDV� jV� SUiWLFDV� H� FRQGXWDV�

WpFQLFDV�H�j�OHJLVODomR�YLJHQWH�

I� 3ODQR�GH�$omR�SDUD�LQFHQWLYR�jV�$GRo}HV

� 3URPRYHU�D�DGRomR�GH�DQLPDLV�SRUYHQWXUD�DEDQGRQDGRV�QD�LQWHUQDomR�RX�

UHFXSHUDomR�SyV�FLU~UJLFD�KRVSLWDODU�

� 'LYXOJDU�DV�Do}HV�GH�DGRomR�GD�SROtWLFD�S~EOLFD�PXQLFLSDO�GH�GHIHVD�H�VD~GH�DQLPDO�

� 'LYXOJDU�RV�DQLPDLV�GLVSRQtYHLV�SDUD�DGRomR�GH�SURWHWRUHV�LQGHSHQGHQWHV�H�

26&V�GH�SURWHomR�DQLPDO�

� 'LYXOJDomR�GDV�DGRo}HV��HP�PtGLD�HOHWU{QLFD��UHGHV�VRFLDLV�H�GHPDLV�FDQDLV�

J� ,PSODQWDomR�GH�&XUVRV�GH�&DSDFLWDomR�SDUD�HTXLSH��SURWHWRUHV�LQGHSHQGHQWHV�H�

26&�V

� 5HDOL]DU�FXUVRV�JUDWXLWRV�GH�FDSDFLWDomR�HP�PHGLFLQD�YHWHULQiULD�

� 3URPRYHU�FXUVRV�HVSHFtILFRV�GHVWLQDGRV�DRV�$X[LOLDUHV�GH�(QIHUPDJHP��(VWDJLiULRV�H�

0pGLFRV�9HWHULQiULRV�GD�HTXLSH�

�������3Ò%/,&2�(67,0$'2

3UHYLVmR�GH�3HVVRDV�,PSDFWDGDV�QDV�$o}HV
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$� SUHYLVmR� GH� SHVVRDV� LPSDFWDGDV� QDV� Do}HV� JXDUGD� UHODomR� GLUHWD� FRP�� ��� D� TXDQWLGDGH� GH�

DQLPDLV� DWHQGLGRV� QD� 8QLGDGH�� ��� R� I{OHJR� GDV� Do}HV� HPSUHHQGLGDV�� FRPR� D� GLVWULEXLomR� GH�

PDWHULDO� LQIRUPDWLYR� H� GLYXOJDomR� HP�PtGLDV� VRFLDLV� H� YHtFXORV� GH� LPSUHQVD�� YtGHRV� HGXFDWLYRV��

SDOHVWUDV� H� FDSDFLWDomR� GH� 21*V� H� SURWHWRUDV� LQGHSHQGHQWHV�� TXH� VmR� YDOLRVRV� SDUFHLURV� SDUD�

GLIXQGLU�DV�LQIRUPDo}HV�VREUH�WXWHOD�UHVSRQViYHO�H�EHP�HVWDU�DQLPDO��7HP�VH�FRPR�S~EOLFR�DOYR�

D� XVXiULRV�GR�+RVSLWDO�3~EOLFR�9HWHULQiULR�

E� WXWRUHV GH�FmHV�H�JDWRV�QR�0XQLFtSLR�GH�%HOR�+RUL]RQWH��FXMD�UHODomR�HVWi�LQWULQVLFDPHQWH�

UHODFLRQDGD� FRP� D� HTXDomR� SURSRUFLRQDO� GH� HTXLYDOrQFLD� GH� DQLPDLV�KDELWDQWHV��

FRQIRUPH�RULHQWDomR�GD�206��H

F� PXQtFLSHV�VHQVtYHLV�j�FDXVD�DQLPDO�

(VWH� LWHP�SRGH�VHU�REMHWR�GH�HVWDWtVWLFD�H�GH�JUDQGH�HVIRUoR�GD�HTXLSH�DGPLQLVWUDWLYD�GHVWD�26&�

SDUFHLUD� H� GD�0XQLFLSDOLGDGH�� DVVLP� FRPR�GH� SDUFHLURV�WHUFHLURV� QD� LQLFLDWLYD� SULYDGD�� VRFLHGDGH�

FLYLO�RUJDQL]DGD��JUXSRV�GH�GHIHVD�DQLPDO���H�yUJmRV�S~EOLFRV�

$� SUHYLVmR�HVWLPDWLYD� GH� DWHQGLPHQWR� SRGHUi� VHU� REMHWR� GH� DMXVWH� H�RX� DPSOLDomR� GXUDQWH� D�

H[HFXomR�GR�SODQR�GH�WUDEDOKR�

$�3HVTXLVD�1DFLRQDO�GH�6D~GH��UHDOL]DGD�SHOR�,%*(��HP�������DSRQWD�TXH�D�SRSXODomR�GH�FmHV QDV�

FDVDV�EUDVLOHLUDV� IRL�HVWLPDGD�HP������PLOK}HV��(P�UHODomR�j�SUHVHQoD�GH�JDWRV�� IRL�HVWLPDGD�HP�

�����PLOK}HV��(�GH�DFRUGR�FRP�D�2UJDQL]DomR�0XQGLDO�GH�6D~GH�± 206��H[LVWH�PDLV�GH����PLOK}HV�

GH�FmHV�DEDQGRQDGRV�QR�%UDVLO��R�HTXLYDOHQWH�D�FHUFD�GH�����GD�SRSXODomR�FDQLQD� /HYDQGR�VH HP�

FRQWD�TXH�R�%UDVLO�SRVVXL�FHUFD�GH�����PLOK}HV�GH�KDELWDQWHV��ID]HQGR�VH�XPD�SURMHomR�GRV�GDGRV�

GR�,%*(�GH�TXH�Ki���FmR�SDUD�FDGD�TXDWUR�SHVVRDV�H���JDWR�SDUD�FDGD����KDELWDQWHV��WHP�VH�TXH�R�

WRWDO�GH�FmHV�H�JDWRV�HVWLPDGR�UHYHOD������������DSUR[LPDGDPHQWH��(P�SDUDOHOR��UHVSHFWLYDPHQWH�

HP�6mR�3DXOR��FRP������������KDELWDQWHV� �FLGDGH�FXMR�VHUYLoR�PpGLFR�YHWHULQiULR�p�RSHUDGR�SHOD�

$1&/,9(3$� 63��H�QD�FLGDGH�GH�%HOR�+RUL]RQWH��TXH�WHP�FHUFD�GH�����������KDELWDQWHV��WHP�VH�QD�

WDEHOD�VXSUD�WUDQVFULWD�R�Q~PHUR�GH�FmHV�H�JDWRV�HVWLPDGRV��'HVWHV��HP�6mR�3DXOR��IRL�DWHQGLGR�HP�

���XP��DQR��� PDLV�SUHFLVDPHQWH�HP����������������DQLPDLV��TXH�FRUUHVSRQGH�j�����GRLV�SRU�FHQWR��

GR� WRWDO�� (P� %HOR� +RUL]RQWH�� SRUWDQWR�� FRP� HVWD� SURMHomR�� p� SRVVtYHO� HVWLPDU� R� DWHQGLPHQWR� GH�

�������DQLPDLV�DQR�

�������È5($�'(�$%5$1*Ç1&,$

$�iUHD�JHRJUiILFD�GH�DEUDQJrQFLD�GD�SURSRVWD�p�D�FLGDGH�GH�%HOR�+RUL]RQWH�0*�
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�������5(68/7$'26�(63(5$'26

5HVXOWDGR���REMHWLYR�HVSHUDGR )RUPD�SDUD�R�DOFDQFH�GRV�REMHWLYRV

3URPRYHU R DWHQGLPHQWR PpGLFR � 5HDOL]DU DV DGHTXDo}HV QR +RVSLWDO�SDUD

YHWHULQiULR� FRQWHPSODQGR���UHFHSomR� DWHQGLPHQWR�GRV�VHUYLoRV

WULDJHP��DWHQGLPHQWR�FOtQLFR �LQFOXLQGR GHILQLQGR�XP�OD\RXW�FRP�D�GHVFULomR�GR�IOX[R�GDV

HPHUJHQFLDLV�� DWHQGLPHQWR FLU~UJLFR� LQVWDODo}HV��iUHD�GH HVSHUD���FRQVXOWyULR��GH

UHDOL]DomR�GH�H[DPHV�ODERUDWRULDLV�H�GH DWHQGLPHQWR��VDOD�GH�FLUXUJLD��VDOD�GH�HVWRTXH

LPDJHP DFRPSDQKDPHQWR GRV GHQWUH�RXWURV��

WUDWDPHQWRV��JHVWmR�GRV�PHGLFDPHQWRV�H

JHVWmR�GH�SURQWXiULRV�SDUD����DQLPDLV � $GTXLULU R�PRELOLiULR� LQVXPRV� HTXLSDPHQWRV�

�FmHV�H�JDWRV���SRU��GLD���FRQIRUPH��D PHGLFDPHQWRV H GHPDLV LQVWUXPHQWRV

VHJXLQWH�RIHUWD�GLiULD� QHFHVViULRV�SDUD�D�RSHUDomR�GR +RVSLWDO

9HWHULQiULR

ĂͿ��� DQLPDLV �FmHV H RX JDWRV� GD �SURILVVLRQDO�UHFHSFLRQLVWD��PpGLFRV�YHWHULQiULRV�

SRSXODomR�GH�EDL[D�UHQGD� HQIHUPHLURV��SURILVVLRQDLV GH���OLPSH]D���H

PDQXWHQomR��HVWRTXLVWD���SDUD���DWHQGHU���jV

ďͿ�� DQLPDLV �FmHV H RX JDWRV� GH QHFHVVLGDGHV GR�IOX[R�GH�DWHQGLPHQWR�D�DQLPDLV

SURWHWRUHV�LQGHSHQGHQWHV�H 26&V��TXH WXWHODGRV�SRU�SRSXODomR�FDUHQWH�

WUDEDOKDP�QD�SURWHomR�DQLPDO� ���7UHLQDPHQWR���GD���HTXLSH���FRQWUDWDGD���SDUD

XWLOL]DomR�GR�6LVWHPD�,QIRUPDWL]DGR�GH�%DQFR�GH

'DGRV�� 9HWXV��SDUD�ODQoDPHQWR�GH�WRGDV�DV

LQIRUPDo}HV�UHODWLYDV DRV�SURFHVVRV�GR�+RVSLWDO�

WDLV�FRPR���DEHUWXUD�GH�ILFKDV��UHODWyULR�GH

DWHQGLPHQWR��GLDJQyVWLFR��H[DPHV��FRPDQGDV�

UHODWyULRV GH��IDWXUDPHQWR��H��GH��IHFKDPHQWR

PHQVDO�

���'LVSRQLELOL]DU�VHQKD GH��DFHVVR��D��3UHIHLWXUD

0XQLFLSDO�GH�%HOR�+RUL]RQWH�GR�6LWHPD�9HWXV�

SDUD�DFRPSDQKDPHQWR�RQ�OLQH�GRV�DWHQGLPHQWRV

UHDOL]DGRV�DRV�PXQtFLSHV�

5HDOL]DU�FDPSDQKDV�HGXFDWLYDV� &RQVFLHQWL]DU�D�SRSXODomR�HP�HVSHFLDO�GH�EDL[D�UHQGD�
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YLVDQGR�FRQVFLHQWL]DomR�GD�SRSXODomR DWUDYpV�GH�SDOHVWUDV��YtGHRV�H�GLVWULEXLomR�GH�IROKHWRV

VREUH�FXLGDGRV�FRP�RV�DQLPDLV�H�D H[SOLFDWLYRV

WXWHOD�UHVSRQViYHO

5HDOL]DU FDPSDQKDV GH�HVWHULOL]DomR 5HDOL]DU�FLUXUJLD�GH�FRQWUROH�UHSURGXWLYR

�FDVWUDomR���YLVDQGR�DPSOLDU�R�3URJUDPD

GH�&RQWUROH�5HSURGXWLYR�GR�0XQLFtSLR

3URPRYHU���D���DGRomR���GH���DQLPDLV ���'LYXOJDU�DV�Do}HV�GH�DGRomR�GD�SROtWLFD�S~EOLFD

SRUYHQWXUD�DEDQGRQDGRV QD LQWHUQDomR PXQLFLSDO�GH�GHIHVD�H�VD~GH�DQLPDO

RX�UHFXSHUDomR�SyV�FLU~UJLFD�KRVSLWDODU�

���'LYXOJDU�RV�DQLPDLV�GLVSRQtYHLV�SDUD�DGRomR�GH

SURWHWRUHV�LQGHSHQGHQWHV�H�26&V�GH�SURWHomR

DQLPDO

5HDOL]DU FXUVRV�JUDWXLWRV�GH H[WHQVmR 3URPRYHU�FXUVRV�HVSHFtILFRV�GHVWLQDGRV�DRV�$X[LOLDUHV

XQLYHUVLWiULD��GH�DSULPRUDPHQWR GH�(QIHUPDJHP��(VWDJLiULRV�H�0pGLFRV�9HWHULQiULRV
SURILVVLRQDO�H�GH�HVSHFLDOL]DomR�HP
PHGLFLQD�YHWHULQiULD

5HDOL]DU�SHVTXLVD GH��VDWLVIDomR��GRV (QWUHJDU�DR�XVXiULR�QR�PRPHQWR�GD�DEHUWXUD�GH�ILFKD

VHUYLoRV�PpGLFRV�YHWHULQiULRV�SUHVWDGRV�j �FDGDVWUDPHQWR��D�SHVTXLVD�GH�VDWLVIDomR��2�IRUPXOiULR

SRSXODomR��FRP�REMHWLYR�GH�PHOKRUDU�D ILFDUi�GLVSRQtYHO�

TXDOLGDGH�GR�DWHQGLPHQWR ;ŝͿ�HP�PHLR�ItVLFR�QD�XQLGDGH�

;ŝŝͿ�VtWLR�HOHWU{QLFR�GD�26&�H

;ŝŝŝͿ�YLD�45�&RGH�SRU�DSOLFDWLYR

FHOXODU���7DEXODU�D�SHVTXLVD�GH

VDWLVIDomR�PHQVDO�
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���021,725$0(172�(�$9$/,$d­2

6HUmR� UHDOL]DGDV YLVLWDV� WpFQLFDV� SDUD� YHULILFDU� VH� KRXYH� R� DWHQGLPHQWR� FRQIRUPH�PHWDV�

HVWDEHOHFLGDV�QR�HGLWDO�

6HUi�UHDOL]DGR�SHOR�*HVWRU�GD�3DUFHULD�QR�kPELWR�GR�PRQLWRUDPHQWR�H�DYDOLDomR��SRU�PHLR�

GH�HQFDPLQKDPHQWR�GH�ILFKDV�GH�DWHQGLPHQWR�GRV�DQLPDLV��UHODWyULR�GH�FLUXUJLDV��FDVWUDo}HV�

GRV�DQLPDLV�

'HYHUi�VHU�HQFDPLQKDGR�WULPHVWUDOPHQWH��SRU�PHLR�GD�SODWDIRUPD�HOHWU{QLFD�HVSHFtILFD��RV�

GRFXPHQWRV� TXH� FRPSURYHP� D� H[HFXomR� H� DWLQJLPHQWR� GDV� PHWDV�� WDLV� FRPR�� ILFKDV� GH�

DWHQGLPHQWR�� SURFHGLPHQWRV� FLU~UJLFRV�� TXDQWLWDWLYR� GH� LQVXPRV� XWLOL]DGRV�� EHP� FRPR��

FRPSURYDomR�GH�ILFKDV�FRPSOHWDV�GH�DWHQGLPHQWRV�GRV�DQLPDLV�DWHQGLGRV�

�� 48$'52�'(�5(&85626�+80$126

����4XDQWLGDGH�GH�&RODERUDGRUHV
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�����)XQo}HV�GRV�&RODERUDGRUHV

352),66,21$/ )81d­2

0pGLFR�9HWHULQiULR 3URFHGHU�DR�DWHQGLPHQWR�RX�H[DPHV��D�ILP�GH

GLDJQRVWLFDU�H�SURSRU�WUDWDPHQWR�GH�SDFLHQWHV�

HPLWLU�ODXGRV�WpFQLFRV�H�EROHWLQV�GH�yELWR�

UHVSRQVDELOL]DU�VH�SHORV�DQLPDLV�DOEHUJDGRV�H

SHOD FRPSURYDomR�H�MXVWLILFDWLYD�GRV�VHUYLoRV

SUHVWDGRV�

$X[LOLDU�9HWHULQiULR
3UHVWDU�DVVLVWrQFLD�DR 0pGLFR�9HWHULQiULR�QR TXH��
WDQJH��D��FRQWHQomR��ItVLFD��GH�DQLPDLV��H

UHDOL]DomR�GH�SURFHGLPHQWRV�SRU�HOH�VROLFLWDGRV�

5HFHSFLRQLVWD 5HVSRQViYHO�SHOR�SULPHLUR�FRQWDWR�QD�FKHJDGD�

TXH���IDUi���D FRQIHUrQFLD GD�GRFXPHQWDomR

H[LJLGD���SDUD R DWHQGLPHQWR H�IRUQHFHUi

RULHQWDomR���H���LQIRUPDo}HV���QHFHVViULDV���DR

PXQtFLSH�H�GHPDLV�XVXiULRV�GRV�VHUYLoRV�

$X[LOLDU�GH�6HUYLoRV�*HUDLV 5HVSRQViYHO�SRU�PDQWHU�D�KLJLHQH�H�OLPSH]D�

HVSHFLDOPHQWH��QRV�VHWRUHV�GH�FLUXUJLD�

FRQVXOWyULRV��VDODV�GH�H[DPHV�GH�LPDJHP��HQWUH

RXWURV�VHWRUHV�KRVSLWDODUHV�

*XDUGD 5HVSRQViYHO�SHOD�VHJXUDQoD�ItVLFD�GDV�SHVVRDV

H PDWHULDO�GD�HVWUXWXUD�

7pFQLFR�HP�(VWHULOL]DomR 5HVSRQViYHO�SHOD�HVWHULOL]DomR�SDUD�XWHQVtOLRV�H

PDWHULDLV�FLU~UJLFRV�

7pFQLFR�HP�5DGLRORJLD 3URILVVLRQDO���DSWR���D���RSHUDU���H���SUHSDUDU

HTXLSDPHQWRV�UDGLRJUiILFRV�SDUD H[DPHV��HP

SDFLHQWHV�

7pFQLFR�HP�/DERUDWyULR 5HVSRQViYHO SHOD DQiOLVH GRV H[DPHV

ODERUDWRULDLV��DOpP�GH�RSHUDU�RV�HTXLSDPHQWRV

QHFHVViULRV�
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25,*(0 9$/25�727$/

5(3$66( �5��������������������

9DORU�GR�UHSDVVH��FRQIRUPH�GRWDomR�RUoDPHQWiULD�HVSHFLILFDGD�QR�
(GLWDO�tWHP����

�5��������������������

&2175$3$57,'$�26&���6(59,d26 �5��������������������

&RQWUDSDUWLGD�PHQVDO�HP�6HUYLoRV��DWUDYpV�GD�FRPSOHPHQWDomR�GH�
JDVWRV�FRP�PmR�GH�REUD�HP�VHUYLoRV�PpGLFRV�YHWHULQiULRV��HTXLSHV�GH�
OLPSH]D�H�VHUYLoRV�JHUDLV��UHFHSomR��JXDUGD�H�WpFQLFRV��GLVFULPLQDGRV�
QRV�TXDGURV�GH�SHVVRDO�GD�SURSRVWD�

�5��������������������

&RQWUDSDUWLGD�PHQVDO�HP�6HUYLoRV�GH�$VVHVVRULD�QD�*HVWmR�
$GPLQLVWUDWLYD�	�)LQDQFHLUD

�5��������������������

&2175$3$57,'$�26&���,03/$17$d­2�,1$8*85$/�'2�
+263,7$/

�5��������������������

&RQWUDSDUWLGD�~QLFD�SDUD�LPSODQWDomR�GR�+RVSLWDO��LQFOXLQGR�
HTXLSDPHQWRV�H�PRELOLiULR

�5��������������������

9$/25�727$/�'$�3523267$ �5�������������������

(VWRTXLVWD 5HVSRQViYHO�SHOR�FRQWUROH H�DUPD]HQDPHQWR�GH

HVWRTXH�GH�PDWHULDLV�GH�XVR�JHUDO�

2V�SURILVVLRQDLV�FRQWUDWDGRV�SDUD�D�SUHVWDomR�GRV�VHUYLoRV�SRVVXLUmR�FRPSURYDGD�FDSDFLGDGH�

WpFQLFD�� FRP� IRUPDomR� DGHTXDGD� DR� VHUYLoR� GHVHPSHQKDGR� H� HVWDU� HP� GLD� FRP� VXDV�

REULJDo}HV�MXQWR�DR�FRQVHOKR�GH�FODVVH�

2V�SURILVVLRQDLV� UHVSRQViYHLV�SHORV� VHUYLoRV�PpGLFRV� WHUmR� IRUPDomR�HP�FXUVR�GH�0HGLFLQD�

9HWHULQiULD�� HP� QtYHO� VXSHULRU�� SRU� LQVWLWXLomR� UHFRQKHFLGD� SHOR� 0LQLVWpULR� GD� (GXFDomR�

UHJXODUPHQWH�UHJLVWUDGRV�QR�UHVSHFWLYR�FRQVHOKR�SURILVVLRQDO�

7RGRV� RV� FRQWUDWDGRV� SHOD� $1&/,9(3$�63� GHYHUmR� SRUWDU� LGHQWLILFDomR� �FUDFKiV�� H� HVWDU�

GHYLGDPHQWH�XQLIRUPL]DGRV��TXDQGR�HVWLYHUHP�QR�H[HUFtFLR�GH�IXQo}HV�

�� 35(9,6­2�'(�5(&(,7$6�(�'(63(6$6

�����3UHYLVmR�GH�5HFHLWDV
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����3UHYLVmR�GH�'HVSHVDV



�9DORUHV�PHQVDLV




2V�YDORUHV�VHJXHP�DEHUWRV�QD SODQLOKD�GH�2UoDPHQWDomR GLVSRQLELOL]DGD�SHOD�

3UHIHLWXUD�GH�%+��3%+�

s�>KZ�dKd�>

5HSDVVH &RQWUDSDUWLGD

%ORFR�,���'HVSHVD�FRP�3HVVRDO�H�(QFDUJRV 4WGH ���������5�������� ���������5�������� ����������5����������� ������������5�����������

$X[LOLDU�GH�6HUYLoRV�*HUDLV 6HUYLoRV�JHUDLV � ��������5���������� ��������5���������� ���������5������������ ���������5���������������

$X[LOLDU�9HWHULQiULR $X[tOLR�DWHQGLPHQWR�HP�JHUDO � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

$X[LOLDU�9HWHULQiULR ,QWHUQDomR � ��������5���������� ��������5���������� ���������5������������ ���������5���������������

*XDUGD 9LJLD���SRUWDULD � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

(VWRTXLVWD &RQWUROH�GH�(VWRTXH � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

0pGLFR�9HWHULQiULR &OtQLFR�*HUDO���57���&RRUG��(TXLSH � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

0pGLFR�9HWHULQiULR &OtQLFR�*HUDO���2UWRSHGLD � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

0pGLFR�9HWHULQiULR ,QWHUQDomR � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

0pGLFR�9HWHULQiULR���DSULPRUDQGR ,QWHUQDomR � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

0pGLFR�9HWHULQiULR &LUXUJLD�*HUDO���2QFRORJLD � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

0pGLFR�9HWHULQiULR &LUXUJLD�2UWRSHGLD � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

0pGLFR�9HWHULQiULR &LUXUJLD�(VWHUHOL]DomR��&DVWUDomR� � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

0pGLFR�9HWHULQiULR $QHVWHVLVWD � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

0pGLFR�9HWHULQiULR 8OWUDVVRQRJUDILD � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

0pGLFR�9HWHULQiULR /DXGR�GH�,PDJHP���5;��D�GLVWkQFLD� � ������5������������� ������5������������� ��������5�������������� ��������5�����������������

5HFHSFLRQLVWD (TXLSH�GH�$SRLR � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

7pFQLFR�GH�(VWHUHOL]DomR $PEXODWRULDO���,QVWUXPHQWDomR � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

7pFQLFR�GH�/DERUDWyULR /DERUDWyULR � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

7pFQLFR�HP�5DGLRORJLD 5DLR�; � ��������5���������� ��������5���������� ��������5�������������� ��������5�����������������

��������5���������� �5������������������ ��������5�������������� ���������5���������������

��������5���������� ��������5��������������

��������5���������� ��������5���������� ���������5������������ ����������5��������������

��������5���������� ��������5�������������� ���������5���������������

������5������������� ������5����������������� ��������5�����������������

������5������������� ������5����������������� ��������5�����������������

������5������������� ������5����������������� ��������5�����������������

������5������������� ������5����������������� ��������5�����������������

��������5���������� ��������5���������� ���������5������������ ����������5��������������

������5������������� ������5����������������� ��������5�����������������

��������5���������� �5������������������ ��������5�������������� ����������5��������������

��������5���������� ��������5�������������� ����������5��������������

��������5���������� ��������5�������������� ���������5���������������

��������5���������� �5������������������ ��������5�������������� ���������5���������������

������5������������� ������5����������������� ��������5�����������������

������5������������� ������5����������������� ��������5�����������������

��������5���������� ��������5�������������� ���������5���������������

������5������������� ������5����������������� ��������5�����������������

������5������������� ������5����������������� ��������5�����������������

������5������������� ������5����������������� ��������5�����������������

�����5�������������� �����5������������������� ������5��������������������

���������5�������� ���������5�������� ����������5����������� ������������5�����������

����������5��������������

������������5�����������

&RQWUDSDUWLGD�~QLFD�GD�26&���LPSODQWDomR�LQDXJXUDO�GR�+RVSLWDO

9DORU�7RWDO

9$/25�0(16$/��%$6(�����0(6(6�

9DORU7RWDO�(VWLPDGR�
�5HSDVVH���

&RQWUDSDUWLGD�

2ULJHP�GR�5HFXUVR

1DWXUH]D�GD�'HVSHVD
9DORU7RWDO�(VWLPDGR�

�5HSDVVH���
&RQWUDSDUWLGD�

/RFDomR�GH�,PRYHO

0DQXWHQomR�SUHGLDO

%ORFR�,,���,QIUDHVWUXWXUD

%ORFR�,,,���3UHVWDomR�GH�6HUYLoRV

&RQFHVVLRQDULDV���$JXD�H�/X]

0DQXWHQomR�3UHYHQWLYD�H�&RUUHWLYD�GH�(TXLSV�&OLPDWL]DomR

/RFDomR�GH�&LOLQGURV�GH�2[LJHQLR

$VVHVVRULD�&RQWDELO�-XULGLFD

6HUYLoRV�GH�WHOHIRQLD�IL[D�H�LQWHUQHW

6LVWHPD�GH�*HUHQFLDPHQWR�KRVSLWDODU���/LFHQoD

6XE�7RWDO

%ORFR�,9���0DWHULDO�PpGLFR�KRVSLWDODU�H�PHGLFDPHQWRV

6HUYLoRV�GH�$VVHVVRULD�QD�*HVWmR�$GPLQLVWUDWLYD�	�)LQDQFHLUD

$TXLVLomR�GH�PDWHULDLV�GH�OLPSH]D

$TXLVLomR�GH�5DomR

6HUYLoRV�*UDILFRV���5HFHLWXDULRV�H�RXWUDV�,PSUHVV}HV

$TXLVLomR�GH�PDWHULDO�GH�HVFULWRULR

6HUYLoRV�FRP�0RWRIUHWH

$TXLVLomR�GH�PHGLFDPHQWRV�H�PDWHULDO�PpGLFR�KRVSLWDODU

5HSRVLomR�PDWHULDO�RUWRSHGLFR

%ORFR�9���0DWHULDO�GH�FRQVXPR�H�DGPLQLVWUDWLYR

6HUYLoRV�FRP�3RVWDJHP

6HUYLoRV�GH�3URWRFROR
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Ë7(0 9$/25�727$/

���� �5�������������������

�5�������������������

&DUJR $WLYLGDGH 4WGH

$X[LOLDU�GH�6HUYLoRV�*HUDLV 6HUYLoRV�JHUDLV �

$X[LOLDU�9HWHULQiULR $X[tOLR�DWHQGLPHQWR�HP�JHUDO �

$X[LOLDU�9HWHULQiULR ,QWHUQDomR �

*XDUGD 9LJLD���SRUWDULD �

(VWRTXLVWD &RQWUROH�GH�(VWRTXH �

0pGLFR�9HWHULQiULR &OtQLFR�*HUDO���57���&RRUG��(TXLSH �

0pGLFR�9HWHULQiULR &OtQLFR�*HUDO���2UWRSHGLD �

0pGLFR�9HWHULQiULR ,QWHUQDomR �

0pGLFR�9HWHULQiULR���DSULPRUDQGR ,QWHUQDomR �

0pGLFR�9HWHULQiULR &LUXUJLD�*HUDO���2QFRORJLD �

0pGLFR�9HWHULQiULR &LUXUJLD�2UWRSHGLD �

0pGLFR�9HWHULQiULR &LUXUJLD�(VWHUHOL]DomR��&DVWUDomR� �

0pGLFR�9HWHULQiULR $QHVWHVLVWD �

0pGLFR�9HWHULQiULR 8OWUDVVRQRJUDILD �

0pGLFR�9HWHULQiULR /DXGR�GH�,PDJHP���5;��D�GLVWkQFLD� �

5HFHSFLRQLVWD (TXLSH�GH�$SRLR �

7pFQLFR�GH�(VWHUHOL]DomR $PEXODWRULDO���,QVWUXPHQWDomR �

7pFQLFR�GH�/DERUDWyULR /DERUDWyULR �

7pFQLFR�HP�5DGLRORJLD 5DLR�; �

������ �5�������������������

���� �5�������������������

������ �5�������������������

�5������������������

&RQWUDSDUWLGD�~QLFD�SDUD�LPSODQWDomR�GR�+RVSLWDO��LQFOXLQGR�HTXLSDPHQWRV�H�PRELOLiULR

9$/25�727$/�'$�&2175$3$57,'$�'$�26&

&2175$3$57,'$�26&���6(59,d26

&RQWUDSDUWLGD�PHQVDO�HP�6HUYLoRV��DWUDYpV�GD�FRPSOHPHQWDomR�GH�JDVWRV�FRP�PmR�
GH�REUD�HP�VHUYLoRV�PpGLFRV�YHWHULQiULRV��HTXLSHV�GH�OLPSH]D�H�VHUYLoRV�JHUDLV��
UHFHSomR��JXDUGD�H�WpFQLFRV��GLVFULPLQDGRV�QRV�TXDGURV�GH�SHVVRDO�GD�SURSRVWD�

25,*(0

������

&RQWUDSDUWLGD�PHQVDO�HP�6HUYLoRV�GH�$VVHVVRULD�QD�*HVWmR�$GPLQLVWUDWLYD�	�
)LQDQFHLUD

&2175$3$57,'$�26&���,03/$17$d­2�,1$8*85$/�'2�+263,7$/

����&2175$3$57,'$�'$�25*$1,=$d­2�'$�62&,('$'(�&,9,/

$�$1&/,9(3$�63�FRPSOHPHQWDUi�PHQVDOPHQWH D�HVWUXWXUD�GH�DWHQGLPHQWR�FOtQLFR�H�GH�DSRLR�

WpFQLFR�H�RSHUDFLRQDO��FRP�D�FRQWUDWDomR�GH�HPSUHVD�HVSHFLDOL]DGD�HP�IRUQHFLPHQWR�H�JHVWmR�

GH� PmR� GH� REUD� FDSDFLWDGD�� GHVWD� IRUPD�� JDUDQWLQGR� D� SOHQD� H[HFXomR� GR� REMHWR� GHVWD�

SURSRVWD�

9LVDQGR� XPD� JHVWmR� GH� FXVWRV� H� RWLPL]DomR� GDV� GHVSHVDV� GR� KRVSLWDO�� D� $1&/,9(3$� �63�

UHDOL]D�D�JHVWmR�GH�FRPSUDV�H�LQVXPRV�GH�IRUPD�FHQWUDOL]DGD��REWHQGR�VLQHUJLD�QR�SURFHVVR�H�

UHGXomR� GH� SUHoR� QDV� DTXLVLo}HV�� $OpP� GD� UHGXomR� GH� FXVWR� QDV� FRPSUDV�� DPSOLDUi� VXD�

DWXDomR�QR

PXQLFtSLR��DWUDYpV�GH�FXUVRV��SDUFHULDV�H�HYHQWXDO�SDWURFtQLR�

(� SRU� ILP�� SDUD� YLDELOL]DU� D� LQDXJXUDomR� GR� +RVSLWDO�� D� $1&/,9(3$� �63� LUi� RIHUHFHU� FRPR�

FRQWUDSDUWLGD� WRGRV� RV� HTXLSDPHQWRV� H� PRELOLiULRV� QHFHVViULRV�� YLVDQGR� D� RSHUDomR� GR�

KRVSLWDO� $EDL[R�VHJXHP�RV�YDORUHV�GLVFULPLQDGRV�GHVWD�FRQWUDSDUWLGD�
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����&5212*5$0$�'(�'(6(0%2/62

���3DUFHOD ���GLDV�DSyV�
DVVLQDWXUD�GR�WHUPR

���3DUFHOD ���GLDV�DSyV����
SDUFHOD

���3DUFHOD ���GLDV�DSyV����
SDUFHOD

5������������ 5������������ 5������������

727$/��5������������

����$66,1$785$�'$�26&

%HOR�+RUL]RQWH�����GH�DJRVWR�GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVRFLDomR�1DFLRQDO�GH�&OLQLFRV 9HWHULQiULRV�GH�3HTXHQRV�$QLPDLV�± $1&/,9(3$�63

'$1,(/�+(55(,5$�-$5528*(

',5(725�35(6,'(17(

����$3529$d­2�3(/2�081,&Ë3,2

%HOR�+RUL]RQWH��BBB�GH�BBBBBBBBBBBBBB�GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

1RPH���$VVLQDWXUD�GR�7pFQLFR�5HVSRQViYHO���%03
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7(502�'(�5(63216$%,/,'$'(�(�$'2d­2

(VWRX�UHFHEHQGR��HP�FRQGLo}HV�DGHTXDGDV�GH�VD~GH�H�KLJLHQH��HP�GRDomR�R�DQLPDO�
GRPpVWLFR�GH�FRPSDQKLD������FDGHOD�����FmR�����JDWR�����JDWD�����65'�����UDoD�1RPH

SHODJHP
LGDGH
HVWHULOL]DomR � � �DWHVWDGR�DQH[R�
YDFLQDomR�
����UDLYD��FDUWHLUD�GH�YDFLQDomR�DQH[D�
����9��IHOLQD�����9��IHOLQD�����RXWUD �FDUWHLUD�GH�YDFLQDomR�DQH[D�
����9��FDQLQD�����9���FDQLQD�����RXWUD �FDUWHLUD�GH�YDFLQDomR�DQH[D�
YHUPLIXJDomR � � 5*$�Q�
(VWRX� UHFHEHQGR� WRGD� D� GRFXPHQWDomR� GR� DQLPDO�� FDUWHLUD� GH� YDFLQDomR�� ��� UHFHLWXiULRV�� �� H�
DWHVWDGR�GH�HVWHULOL]DomR����
)RUDP�PH�IRUQHFLGDV�RULHQWDo}HV�SRU�HVFULWR��GH�FXLGDGR�H�PDQXWHQomR�GR�DQLPDO��TXH��QHVWH�
DWR��FRPSURPHWR�PH�D�VHJXLU��SDUD�SURSRUFLRQDU�OKH�XPD�YLGD�VDXGiYHO�H�IHOL]�
5HVSRQVDELOL]R�PH� HP� DOLPHQWi�OR�D�� H� DEULJi�OR�D��� MDPDLV� SULYDQGR�R�D�� GH� OLEHUGDGH��
DOLPHQWDomR�RX�iJXD FRPR�IRUPD�GH�FDVWLJR��1mR�R�PDQWHUHL�H[SRVWR�jV�FRQGLo}HV�GR�WHPSR��
FKXYD��VRO��IULR��FDORU�H�QmR�R�UHSUHHQGHUHL�DJUHGLQGR�ItVLFD�RX�PRUDOPHQWH��6HUi�SURYLGHQFLDGR�
DWHQGLPHQWR� YHWHULQiULR� VHPSUH� TXH� SUHFLVR� H� PDQWHUHL� UHJXODU� VXD� YDFLQDomR� �DQXDO��� 6HUHL
REVHUYDGRU��YHULILFDQGR�WDQWR�DV�FRQGLo}HV�ItVLFDV�TXDQWR�PHQWDLV�GR�DQLPDO��FRPR�SRU�H[HPSOR��
VH�HVWi�VH�DOLPHQWDGR�H�ID]HQGR�VXDV�QHFHVVLGDGHV�FRP�UHJXODULGDGH��VH�HVWi�PXLWR�TXLHWR�RX�
WULVWH��HWF��&DVR�QmR�WHQKD�PDLV�LQWHUHVVH�HP�SHUPDQHFHU�FRP�R�DQLPDO��SRU�TXDOTXHU�PRWLYR��H�
LQGHSHQGHQWHPHQWH�GR� WHPSR�TXH� Mi�HVWHMD�VRE�PLQKD�JXDUGD��REULJR�PH�D�FRQWDWDU�R�GRDGRU��
SDUD�GHYROXomR��PHVPR�TXDQGR� Mi�KRXYHU�RXWUD�SHVVRD� LQWHUHVVDGD�HP�DGRWi�OR�D��� SRLV�HVWD�
GHYHUi� VHU� DYDOLDGD�� RULHQWDGD� H� R� DQLPDO� DFRPSDQKDGR�� (VWRX� FLHQWH� H� QmR�PH� RSRQKR� DR�
PRQLWRUDPHQWR�D�VHU�SURFHGLGR�H��D�TXDOTXHU�WHPSR��SURFHGLGD�D�YLVWRULD�H�KDYHQGR�VXVSHLWD�GH�
FRQGLo}HV�TXH�QmR�DWHQGDP�DRV�SULQFtSLRV�GH�EHP�HVWDU�DQLPDO�QmR�IDUHL�RSRVLomR�j�GHYROXomR�
GR� DQLPDO�� UHVJXDUGDGD� D� SRVVLELOLGDGH� GH� QRYD� WHQWDWLYD� H� FRPSURYDomR� GH� FHVVDomR� GDV�
LUUHJXODULGDGHV��DSyV�XPD�SULPHLUD�DGYHUWrQFLD�
2� GRDGRU� H� R� DGRWDQWH� HVWDEHOHFHP�� QHVWH� DWR�� R� SUD]R� GH� ��� GLDV� � SDUD� R� GRDGRU�� H�
SHUtRGR�LQGHWHUPLQDGR�� SDUD�R�DGRWDQWH��SDUD�DGDSWDomR�RX�GHVLVWrQFLD�GR�SURFHVVR�GH�
DGRomR�
LQGHSHQGHQWH�GH�MXVWLILFDWLYD��LPSRUWDQGR�QD�GHYROXomR�FRPSXOVyULD�GR�DQLPDO�
4XHVWLRQiULR�H�FRPSURPLVVR�
7RGD�D�IDPtOLD�HVWi�GH�DFRUGR�FRP�D�DGRomR"
$V�SHVVRDV�TXH�SUHVWDP�VHUYLoRV�GRPpVWLFRV�QD�UHVLGrQFLD�HVWmR�FLHQWHV�GD�DGRomR"
$V�SHVVRDV�TXH�SUHVWDP�VHUYLoRV�GRPpVWLFRV�QD�UHVLGrQFLD�JRVWDP�GH�DQLPDLV"
'XUDQWH�DV�YLDJHQV��RQGH�SHUPDQHFHUi�R�DQLPDO"
2QGH�R�DQLPDO�GRUPLUi"�FR]LQKD ODYDQGHULD TXDUWR VDOD OLYUH�DFHVVR�DR�DSWR�FDVD
4XHP�VHUi�R�UHVSRQViYHO�SHOD�DOLPHQWDomR�H�FXLGDGRV�JHUDLV�GR�DQLPDO�FRWLGLDQDPHQWH"
&RPR��SUHWHQGH��UHSUHHQGr�OR��HP��FDVR�GH�PDX��FRPSRUWDPHQWR" $GHVWUDPHQWR RULHQWDomR
FRPSRUWDPHQWDO

�FLGDGH��GH GH���B

$GRWDQWH� 'RDGRU�
1RPH 1RPH
(QGHUHoR�H�7HOHIRQH (QGHUHoR�H�7HOHIRQH
$VVLQDWXUD $VVLQDWXUD
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5*�H�&3) 5*�H�&3)
7(502�'(�$8725,=$d­2�3$5$�(;$0(6

$XWRUL]R�D�UHDOL]DomR�GR�V��H[DPH�V�������������������������������� QR�DQLPDO�GH�QRPH���������������� �
HVSpFLH��������������� ��UDoD�«����������VH[R��������������� ��LGDGH��UHDO�RX�DSUR[LPDGD������������������� �
SHODJHP��������������������������������� ��RXWUDV�LQIRUPDo}HV�TXH�SRVVLELOLWHP�D�LGHQWLILFDomR�GR
DQLPDO���H[� PLFURFKLS�«�������������������������������D��VHU��UHDOL]DGR��SHOR�D���0pGLFR�D�
9HWHULQiULR�D�������������������� &509������

,GHQWLILFDomR�GR�UHVSRQViYHO�SHOR�DQLPDO�
1RPH
5*
&3)
(QGHUHoR�FRPSOHWR
7HOHIRQH
(�PDLO

'HFODUR�WHU�VLGR�HVFODUHFLGR�DFHUFD�GRV�SRVVtYHLV�ULVFRV�LQHUHQWHV��GXUDQWH�RX�DSyV�D�
UHDOL]DomR� GR�V�� FLWDGR�V�� H[DPH�V��� HVWDQGR� R� UHIHULGR� SURILVVLRQDO� LVHQWR� GH�
TXDLVTXHU�UHVSRQVDELOLGDGHV�GHFRUUHQWHV�GH�WDLV�ULVFRV�

%HOR�+RUL]RQWH�GH GH�����

$VVLQDWXUD�GR�UHVSRQViYHO�SHOR�DQLPDO
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7(502�'(�$8725,=$d­2�3$5$�352&(',0(172�7(5$3Ç87,&2

$XWRUL]R�D��UHDOL]DomR�GR�V���SURFHGLPHQWR�V� WHUDSrXWLFR�V������������������������������������ QR
DQLPDO�GH�QRPH���������«�����HVSpFLH��������������� ��UDoD�«����������VH[R��������������� ��LGDGH��UHDO
RX DSUR[LPDGD����«�������������SHODJHP��������������������������������� ��RXWUDV�LQIRUPDo}HV�TXH
SRVVLELOLWHP��D��LGHQWLILFDomR�GR��DQLPDO �H[� PLFURFKLS�«�������������������������������D VHU
UHDOL]DGR�SHOR�D��0pGLFR�D��9HWHULQiULR�D�������������������� &509�������

,GHQWLILFDomR�GR�UHVSRQViYHO�SHOR�DQLPDO�
1RPH
5*
&3)
(QGHUHoR�FRPSOHWR
7HOHIRQH
(�PDLO

'HFODUR�WHU�VLGR�HVFODUHFLGR�DFHUFD�GRV�SRVVtYHLV�ULVFRV�LQHUHQWHV��GXUDQWH�RX�DSyV�D�
UHDOL]DomR�GR�V��SURFHGLPHQWR�V��WHUDSrXWLFR�V���HVWDQGR�R�UHIHULGR�SURILVVLRQDO�LVHQWR�
GH�TXDLVTXHU�UHVSRQVDELOLGDGHV�GHFRUUHQWHV�GH�WDLV�ULVFRV�

%HOR�+RUL]RQWH�GH GH�����

$VVLQDWXUD�GR�UHVSRQViYHO�SHOR�DQLPDO

�Ğ� ĂĐŽƌĚŽ� ĐŽŵ� Ă� Z�^K>h��K� EǑ� ϭϬϳϭ͕� ��� ϭϳ� ��� EKs�D�ZK� ��� ϮϬϭϰ͕� ƋƵĞ� ĚŝƐƉƁĞ� ƐŽďƌĞ� Ă�
ŶŽƌŵĂƚŝǌĂĕĆŽ�ĚĞ�ĚŽĐƵŵĞŶƚŽƐ�ĞŵŝƚŝĚŽƐ�ƉĞůŽƐ�ƐĞƌǀŝĕŽƐ�ǀĞƚĞƌŝŶĄƌŝŽƐ�ĚĞ�ĐůşŶŝĐĂ�Ğ�ĐŝƌƵƌŐŝĂ�ĚĞƐƚŝŶĂĚŽƐ�ĂŽƐ�
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ƌĞƐƉŽŶƐĄǀĞŝƐ�ƉĞůŽƐ�ĂŶŝŵĂŝƐ�ƐƵďŵĞƚŝĚŽƐ�Ă�ƉƌŽĐĞĚŝŵĞŶƚŽƐ͘

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
�&

�9
��

��
=
3
�0

�0
��&

RQ
IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H

'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

��I
RL
�X
WLO
L]
DG

D�
$
VV
LQ
DW
XU
D�
'
LJ
LWD
O��
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
�0

1
�9

=
�&

-5
6
-6

3
��&

RQ
IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H

'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

��I
RL
�X
WLO
L]
DG

D�
$
VV
LQ
DW
XU
D�
'
LJ
LWD
O��
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2



�^^K�/���K�E��/KE�>�����>/E/�K^�s�d�Z/E�Z/K^����W�Yh�EK^��E/D�/^

��E���>�/�s���W��

�EW:�ŶǑ�ϰϱ͘ϴϳϳ͘ϯϬϱͬϬϬϬϭͲϭϰ

(QG���5XD�8OLVVHV�&UX]������± &(3������������± 6mR�3DXOR�± 63

&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

7(502�'(�$8725,=$d­2�3$5$�352&(',0(172�&,5Ò5*,&2

$XWRUL]R�D�UHDOL]DomR�GR�SURFHGLPHQWR�FLU~UJLFR�������������������������������� QR�DQLPDO�GH
QRPH���������«���� HVSpFLH ������������������UDoD��«��������� VH[R���������������� ���LGDGH���UHDO RX
DSUR[LPDGD����«������������ SHODJHP���������������������������������� ���RXWUDV LQIRUPDo}HV TXH
SRVVLELOLWHP��D LGHQWLILFDomR�GR��DQLPDO��H[���PLFURFKLS�«�������������������������������D VHU
UHDOL]DGR�SHOR�D��0pGLFR�D��9HWHULQiULR�D�������������������� &509�������

,GHQWLILFDomR�GR�UHVSRQViYHO�SHOR�DQLPDO�
1RPH
5*
&3)
(QGHUHoR�FRPSOHWR
7HOHIRQH
(�PDLO

'HFODUR�WHU�VLGR�HVFODUHFLGR�DFHUFD�GRV�SRVVtYHLV�ULVFRV�LQHUHQWHV��GXUDQWH�RX�DSyV�D�
UHDOL]DomR�GR�SURFHGLPHQWR�FLU~UJLFR�FLWDGR��HVWDQGR�R� UHIHULGR�SURILVVLRQDO�LVHQWR�GH�
TXDLVTXHU�UHVSRQVDELOLGDGHV�GHFRUUHQWHV�GH�WDLV�ULVFRV�

%HOR�+RUL]RQWH�GH GH�����

$VVLQDWXUD�GR�UHVSRQViYHO�SHOR�DQLPDO

�Ğ� ĂĐŽƌĚŽ� ĐŽŵ� Ă� Z�^K>h��K� EǑ� ϭϬϳϭ͕� ��� ϭϳ� ��� EKs�D�ZK� ��� ϮϬϭϰ͕� ƋƵĞ� ĚŝƐƉƁĞ� ƐŽďƌĞ� Ă�
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

7(502�'(�$8725,=$d­2�3$5$�,17(51$d­2
(�75$7$0(172�&/Ë1,&2�28�&,5Ò5*,&2

$XWRUL]R�D�UHDOL]DomR�GH�LQWHUQDomR�H�WUDWDPHQWR�V��QHFHVViULR�V���������������������������������QR�
DQLPDO�GH�QRPH���������«�����HVSpFLH�����������������UDoD����������������VH[R�����������������LGDGH��UHDO�RX�
DSUR[LPDGD����«�������������SHODJHP������������������������������������RXWUDV�LQIRUPDo}HV�TXH�
SRVVLELOLWHP�D�LGHQWLILFDomR�GR�DQLPDO��H[�
PLFURFKLS�«����������������������������� D VHU UHDOL]DGR SHOR�D� 0pGLFR�D� 9HWHULQiULR�D�
�������������������&509�������

,GHQWLILFDomR�GR�UHVSRQViYHO�SHOR�DQLPDO�
1RPH
5*
&3)
(QGHUHoR�FRPSOHWR
7HOHIRQH
(�PDLO

'HFODUR� WHU�VLGR�HVFODUHFLGR�DFHUFD�GRV�SRVVtYHLV� ULVFRV� LQHUHQWHV�j�VLWXDomR�FOtQLFD�
GR�DQLPDO��EHP�FRPR�GR�V��WUDWDPHQWR�V��SURSRVWR�V���HVWDQGR�R�UHIHULGR�SURILVVLRQDO�
LVHQWR�GH�TXDLVTXHU�UHVSRQVDELOLGDGHV�GHFRUUHQWHV�GH�WDLV�ULVFRV�
2EVHUYDo}HV *HUDLV �D VHUHP IRUQHFLGDV SHOR SURSULHWiULR�UHVSRQViYHO��
������������������������������������������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������������������������������������
�

%HOR�+RUL]RQWH�GH GH ����

$VVLQDWXUD�GR�UHVSRQViYHO�SHOR�DQLPDO

�Ğ� ĂĐŽƌĚŽ� ĐŽŵ� Ă� Z�^K>h��K� EǑ� ϭϬϳϭ͕� ��� ϭϳ� ��� EKs�D�ZK� ��� ϮϬϭϰ͕� ƋƵĞ� ĚŝƐƉƁĞ� ƐŽďƌĞ� Ă�
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

7(502�'(�$8725,=$d­2�3$5$�5($/,=$d­2
'(�352&(',0(1726�$1(67e6,&26

$XWRUL]R�D�UHDOL]DomR�GR�V� SURFHGLPHQWR�V��DQHVWpVLFR�V��QHFHVViULR�V���������������������������������QR�

DQLPDO�GH�QRPH���������«�����HVSpFLH�����������������UDoD����������������VH[R�����������������LGDGH��UHDO�RX�

DSUR[LPDGD����«�������������SHODJHP��������������������������������� ��RXWUDV�LQIRUPDo}HV�TXH�SRVVLELOLWHP�D�

LGHQWLILFDomR�GR�DQLPDO��H[�

PLFURFKLS�«����������������������������� D VHU UHDOL]DGR SHOR�D� 0pGLFR�D� 9HWHULQiULR�D�
�������������������&509�������

,GHQWLILFDomR�GR�UHVSRQViYHO�SHOR�DQLPDO�
1RPH
5*
&3)
(QGHUHoR�FRPSOHWR
7HOHIRQH
(�PDLO

'HFODUR� WHU� VLGR� HVFODUHFLGR� DFHUFD� GRV� SRVVtYHLV� ULVFRV�� LQHUHQWHV� DR�V��
SURFHGLPHQWR�V�� SURSRVWR�V��� HVWDQGR� R� UHIHULGR� SURILVVLRQDO� LVHQWR� GH� TXDLVTXHU�
UHVSRQVDELOLGDGHV�GHFRUUHQWHV�GH�WDLV�ULVFRV�

%HOR�+RUL]RQWH�GH GH�����

$VVLQDWXUD�GR�UHVSRQViYHO�SHOR�DQLPDO

�Ğ� ĂĐŽƌĚŽ� ĐŽŵ� Ă� Z�^K>h��K� EǑ� ϭϬϳϭ͕� ��� ϭϳ� ��� EKs�D�ZK� ��� ϮϬϭϰ͕� ƋƵĞ� ĚŝƐƉƁĞ� ƐŽďƌĞ� Ă�
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ĂŶŝŵĂŝƐ� ĚĞ� ĐŽŵƉĂŶŚŝĂ͕� ĐŽŵ� ƌĞůĂĕĆŽ� Ă� ĚĞĐůĂƌĂĕƁĞƐ͕� ĂƚĞƐƚĂĚŽƐ͕� ĂƵƚŽƌŝǌĂĕƁĞƐ� ĞͬŽƵ� ƐŽůŝĐŝƚĂĕƁĞƐ� ĚŽƐ�
ƌĞƐƉŽŶƐĄǀĞŝƐ�ƉĞůŽƐ�ĂŶŝŵĂŝƐ�ƐƵďŵĞƚŝĚŽƐ�Ă�ƉƌŽĐĞĚŝŵĞŶƚŽƐ͘
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

7(502�'(�&216(17,0(172�3$5$�5($/,=$d­2�'(�(87$1È6,$

'HFODUR�HVWDU�FLHQWH�GRV�PRWLYRV�TXH�OHYDP�j�QHFHVVLGDGH�GH�UHDOL]DomR�GD�HXWDQiVLD��
UHFRQKHoR�TXH�HVWD�p�D�RSomR�HVFROKLGD�SRU�PLP�SDUD�FHVVDU�GHILQLWLYDPHQWH�R

VRIULPHQWR� H�� SRUWDQWR�� DXWRUL]R� D� UHDOL]DomR� GD� HXWDQiVLD� GR� DQLPDO� GH� QRPH�
������������������HVSpFLH���������������� UDoD�«����������VH[R�����������������LGDGH��UHDO�RX�DSUR[LPDGD���
����������������� �� SHODJHP� ���������������������������������� RXWUDV� LQIRUPDo}HV� TXH� SRVVLELOLWHP� D�
LGHQWLILFDomR� GR� DQLPDO� �H[�� PLFURFKLS�«������������������������������ D� VHU� UHDOL]DGR� SHOR�D��
0pGLFR�D��9HWHULQiULR�D���������������������&509�������

,GHQWLILFDomR�GR�UHVSRQViYHO�SHOR�DQLPDO�
1RPH
5*
&3)
(QGHUHoR�FRPSOHWR
7HOHIRQH
(�PDLO

'HFODUR�TXH�IXL�GHYLGDPHQWH�HVFODUHFLGR�D��GR�PpWRGR�TXH�VHUi�XWLOL]DGR��DVVLP�FRPR�
GH�TXH�HVWH�p�XP�SURFHVVR�LUUHYHUVtYHO�

%HOR�+RUL]RQWH�GH GH�����

$VVLQDWXUD�GR�UHVSRQViYHO�SHOR�DQLPDO

�Ğ� ĂĐŽƌĚŽ� ĐŽŵ� Ă� Z�^K>h��K� EǑ� ϭϬϳϭ͕� ��� ϭϳ� ��� EKs�D�ZK� ��� ϮϬϭϰ͕� ƋƵĞ� ĚŝƐƉƁĞ� ƐŽďƌĞ� Ă�
ŶŽƌŵĂƚŝǌĂĕĆŽ�ĚĞ�ĚŽĐƵŵĞŶƚŽƐ�ĞŵŝƚŝĚŽƐ�ƉĞůŽƐ�ƐĞƌǀŝĕŽƐ�ǀĞƚĞƌŝŶĄƌŝŽƐ�ĚĞ�ĐůşŶŝĐĂ�Ğ�ĐŝƌƵƌŐŝĂ�ĚĞƐƚŝŶĂĚŽƐ�ĂŽƐ�
ĂŶŝŵĂŝƐ� ĚĞ� ĐŽŵƉĂŶŚŝĂ͕� ĐŽŵ� ƌĞůĂĕĆŽ� Ă� ĚĞĐůĂƌĂĕƁĞƐ͕� ĂƚĞƐƚĂĚŽƐ͕� ĂƵƚŽƌŝǌĂĕƁĞƐ� ĞͬŽƵ� ƐŽůŝĐŝƚĂĕƁĞƐ� ĚŽƐ�
ƌĞƐƉŽŶƐĄǀĞŝƐ�ƉĞůŽƐ�ĂŶŝŵĂŝƐ�ƐƵďŵĞƚŝĚŽƐ�Ă�ƉƌŽĐĞĚŝŵĞŶƚŽƐ͘
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&RQWDWR������������������� (�PDLO��SURMHWRV#DQFOLYHSD�VS�FRP�EU�± 6LWH����KWWS���ZZZ�DQFOLYHSD�VS�FRP�EU

7(502�'(�5(7,5$'$�'(�$1,0$/�'2�6(59,d2�9(7(5,1È5,2
6(0�$/7$�0e',&$

6ROLFLWR�UHWLUDU�R�DQLPDO�GH�QRPH���������«�����HVSpFLH�����������������UDoD�«����������VH[R�����������������LGDGH�
�UHDO�RX�DSUR[LPDGD����«�������������SHODJHP������������������������������������RXWUDV�LQIRUPDo}HV�TXH�
SRVVLELOLWHP�D�LGHQWLILFDomR�GR�DQLPDO��H[��0LFURFKLS�«�������������������������������GR�VHUYLoR�YHWHULQiULR�
DFLPD�FLWDGR�

'HFODUR�HVWDU� FLHQWH�GH�TXH�R�PHVPR�QmR�REWHYH�DOWD�PpGLFD�� IXL� GHYLGDPHQWH� LQIRUPDGR�D��GH�
TXH� Ki� ULVFRV� LPLQHQWHV�� RV� TXDLV� PH� IRUDP� HVFODUHFLGRV�� H� DVVXPR� LQWHLUDPHQWH� D�
UHVSRQVDELOLGDGH�SRU�HVVH�DWR�

,GHQWLILFDomR�GR�UHVSRQViYHO�SHOR�DQLPDO�
1RPH
5*
&3)
(QGHUHoR�FRPSOHWR
7HOHIRQH
(�PDLO

%HOR�+RUL]RQWH�GH GH�����

$VVLQDWXUD�GR�UHVSRQViYHO�SHOR�DQLPDO

�Ğ� ĂĐŽƌĚŽ� ĐŽŵ� Ă� Z�^K>h��K� EǑ� ϭϬϳϭ͕� ��� ϭϳ� ��� EKs�D�ZK� ��� ϮϬϭϰ͕� ƋƵĞ� ĚŝƐƉƁĞ� ƐŽďƌĞ� Ă� ŶŽƌŵĂƚŝǌĂĕĆŽ� ĚĞ�
ĚŽĐƵŵĞŶƚŽƐ� ĞŵŝƚŝĚŽƐ� ƉĞůŽƐ� ƐĞƌǀŝĕŽƐ� ǀĞƚĞƌŝŶĄƌŝŽƐ� ĚĞ� ĐůşŶŝĐĂ� Ğ� ĐŝƌƵƌŐŝĂ� ĚĞƐƚŝŶĂĚŽƐ� ĂŽƐ� ĂŶŝŵĂŝƐ� ĚĞ� ĐŽŵƉĂŶŚŝĂ͕� ĐŽŵ�
ƌĞůĂĕĆŽ� Ă� ĚĞĐůĂƌĂĕƁĞƐ͕� ĂƚĞƐƚĂĚŽƐ͕� ĂƵƚŽƌŝǌĂĕƁĞƐ� ĞͬŽƵ� ƐŽůŝĐŝƚĂĕƁĞƐ� ĚŽƐ� ƌĞƐƉŽŶƐĄǀĞŝƐ� ƉĞůŽƐ� ĂŶŝŵĂŝƐ� ƐƵďŵĞƚŝĚŽƐ� Ă�
ƉƌŽĐĞĚŝŵĞŶƚŽƐ͘
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