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CHEFIA DE GOVERNO - LEI - LEI: 578/2024

/(,�1�� ��� ��'(���� ' ( � - 8 1 + 2 � ' ( �����

'LVS}H�VREUH�DV�'LUHWUL]HV�SDUD�HODERUDomR�GD�/HL�2 UoDPHQWiULD�SDUD�R�

H[HUFtFLR�GH����� ��H�Gi�RXWUDV�SURYLGrQFLDV�

2�35()(,72�081,&,3$/�'(�-$&$5$Ò ��(VWDGR�GD�3DUDtED � �QR�XVR�GH�VXDV�DWULEXLo}HV�TXH�OKH�VmR�

FRQIHULGDV�SHOD�/HL�2UJkQLFD�GR�0XQLFtSLR��ID]�VDEHU�TXH�R�3RGHU�/HJLVODWLYR�DSURYRX�H�HOH�VDQFLRQD�D�VHJXLQWH�/HL�

$UW��� � �(P�FXPSULPHQWR�DR�GLVSRVWR�QR�SDUiJUDIR� ����GR�DUW�� ����GD�&RQVWLWXLomR�)HGHUDO��H�/HL�2UJkQLFD�GR�

0XQLFtSLR�GH� -$&$5$Ò� �(VWDGR�GD�3DUDtED��H�QDV�QRUPDV�FRQWLGDV�QD�/HL�&RPSOHPHQWDU�)HGHUDO�QR� ��� ��GH� ��� GH�PDLR�GH�

���� ��VmR�HVWDEHOHFLGDV�DV�GLUHWUL]HV�RUoDPHQWiULDV�GR�0XQLFtSLR�SDUD�R�H[HUFtFLR�GH� ���� ��FRPSUHHQGHQGR��

,�±�$V�SULRULGDGHV�H�PHWDV�GD�DGPLQLVWUDomR�S~EOLFD�PXQLFLSDO�

,,���'D�RUJDQL]DomR�H�HVWUXWXUD�GRV�RUoDPHQWRV�

,,,���$V�GLUHWUL]HV�GRV�RUoDPHQWRV�ILVFDO�H�GD�VHJXULGDGH�VRFLDO�

,9���$V�GLUHWUL]HV�JHUDLV�SDUD�D�HODERUDomR�GRV�2UoDPHQWRV�GR�PXQLFtSLR�H�VXDV�DOWHUDo}HV��

9���$V�GLVSRVLo}HV�UHODWLYDV�DV�GHVSHVDV�GR�0XQLFtSLR�FRP�SHVVRDO�H�HQFDUJRV�VRFLDLV��

9,���$V�GLVSRVLo}HV�VREUH�DOWHUDo}HV�QD�OHJLVODomR�WULEXWiULD�GR�0XQLFtSLR��

9,,���'DV�GLVSRVLo}HV�JHUDLV�ILQDLV��

$UW�� �� �(P�FRQIRUPLGDGH�FRP�R�TXH�GLVS}H�RV�SDUiJUDIRV� ���� ���H� ���GR�DUW�� ����GD�/HL�&RPSOHPHQWDU�QR�

��� ����� ��LQWHJUDP�DLQGD�HVWD�/HL��

,� 2�$QH[R�GH�5LVFRV�)LVFDLV��HODERUDGR�SHOD�6HFUHWDULD�GH�3ODQHMDPHQWR�GR�0XQLFtSLR��RQGH�VHUmR�DYDOLDGRV�RV�SDVVLYRV�

FRQWLQJHQWHV�H�RXWURV�ULVFRV�FDSD]HV�GH�DIHWDU�DV�FRQWDV�S~EOLFDV��LQIRUPDQGR�DV�SURYLGrQFLDV�D�VHUHP�WRPDGDV��FDVR�VH�

FRQFUHWL]HP��

,O�H�R�$QH[R�GH�0HWDV�)LVFDLV��HODERUDGR�SHOD�6HFUHWDULD�GH�3ODQHMDPHQWR�RQGH�VHUmR�HVWDEHOHFLGDV�PHWDV�DQXDLV��HP�YDORUHV�

FRUUHQWHV�H�FRQVWDQWHV��UHODWLYDV�D�UHFHLWDV��GHVSHVDV�UHVXOWDGRV�QRPLQDO�H�SULPiULR�H�PRQWDQWH�GD�GtYLGD�S~EOLFD��SDUD�RV�

H[HUFtFLRV�GH����� ������� H����� ��

&$3Ë78/2��'$6�35,25,'$'(6�(�0(7$6�'$�$'0,1,675$d­2�3Ò %/,&$�081,&,3$/

$UW�� �� �$V�SULRULGDGHV�H�PHWDV�GD�$GPLQLVWUDomR�0XQLFLSDO�SDUD�R�H[HUFtFLR�ILQDQFHLUR�GH� ���� ��VHUmR�

IL[DGDV�FRQVLGHUDQGR�RV�VHJXLQWHV�SULQFtSLRV�RULHQWDGRUHV��

,�9DORUL]DomR�GR�VHWRU�S~EOLFR�FRPR�JHVWRU�GH�EHQV�H�VHUYLoRV�HVVHQFLDLV��

,,�$XVWHULGDGH�QD�XWLOL]DomR�GRV�UHFXUVRV�S~EOLFRV��

,,,� 'HVHQYROYLPHQWR�VRFLDO��HFRQ{PLFR�H�DGPLQLVWUDWLYR�GR�0XQLFtSLR��FRP�YLVWDV�DR�IRUWDOHFLPHQWR�GH�VHX�SDSHO�FRPR�

UHIHUrQFLD�QR�FRQWH[WR�GD�UHJLmR�HP�TXH�HVWDғ�VLWXDGR��

,9�8WLOL]DU�RV�LQVWUXPHQWRV�GH�SROtWLFD�XUEDQD�FRP�R�REMHWLYR�GH�LQGX]LU�R�GHVHQYROYLPHQWR�GD�FLGDGH�
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9�'LVFLSOLQD�FULWHULRVD�QR�XVR�H�SDUFHODPHQWR�GR�VROR�XUEDQR��YLVDQGR�D�VXD�RFXSDomR�HTXLOLEUDGD�H�KDUP{QLFD�H�D�GHIHVD�GR�

PHLR�DPELHQWH�H�D�REWHQomR�GH�PHOKRU�TXDOLGDGH�GH�YLGD�SDUD�RV�KDELWDQWHV�GR�0XQLFtSLR�GH� -$&$5$Ò �3%��

9,� 0HOKRULD�GDV�FRQGLo}HV�GH�YLGD�GD�SRSXODomR��QRV�VHXV�DVSHFWRV�GH�DOLPHQWDomR��VD~GH��KDELWDomR��HGXFDomR�H�

RSRUWXQLGDGH�GH�WUDEDOKRV�SURGXWLYRV��

9,,�$VVLVWrQFLD�H�SURWHomR� DҒ�PDWHUQLGDGH��j�LQIkQFLD��j�FULDQoD��DR�DGROHVFHQWH��DR�LGRVR�H�DRV�TXH�QHFHVVLWDUHP�GH�DX[tOLRV�GR�

SRGHU�S~EOLFR��

9,,,�&RPEDWH�VLVWHPiWLFR�DR�DQDOIDEHWLVPR��

,;�$PSOLDomR�GDV�RSRUWXQLGDGHV�HGXFDFLRQDLV�H�GD�PHOKRULD�GR�HQVLQR��

;� ,QGXomR�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO�GD�SURGXomR�ORFDO�D WUDYpV�GR�HVWtPXOR�DR�HPSUHHQGHGRULVPR�� j� RUJDQL]DomR�GR�

WUDEDOKR�FROHWLYR�H�DVVRFLDGR��FRP�rQIDVH�QD�HFRQRPLD�VROLGiULD��GR�DSRLR�H�GR�IRPHQWR� DҒ� HFRQRPLD�SRSXODU��DWUDYpV�GR�

LQYHVWLPHQWR�HP�Do}HV�GH�IRUWDOHFLPHQWR�DҒ�SURGXomR��DҒ�FRPHUFLDOL]DomR�H�DR�FRQVXPR��GD�SURILVVLRQDOL]DomR��GD�LQWHUPHGLDomR�

GH�PmR�GH�REUD�H�GH�JHUDomR�GH�WUDEDOKR�H�UHQGD��

;,�7UDQVSDUrQFLD�QD�DomR�JRYHUQDPHQWDO��FRP�rQIDVH�DR�FRPEDWH�DҒ�FRUUXSomR�H�DҒ�LPSXQLGDGH��

;,,� ,PSOHPHQWDomR�GR�2UoDPHQWR�3DUWLFLSDWLYR��FRP�D�SDUWLFLSDomR�GLUHWD�GR�FLGDGmR�HP�WRGDV�DV�VXDV�IDVHV��DVVHJXUDQGR�D�

H[HFXomR�GR�PtQLPR�GH��� ���FLQTXHQWD�SRU�FHQWR��GDV�GHPDQGDV�DSURYDGDV�SHOD�SRSXODomR��

;,,,�2IHUHFHU�FRQGLo}HV�DGHTXDGDV�SDUD�D�SUiWLFD�GH�DWLYLGDGHV�HVSRUWLYDV�LQFOXVLYDV��FRPXQLWiULDV�H�FRPSHWLWLYDV��GH�IRUPD�

GLVVHPLQDGD�QD�FLGDGH�H�GLYHUVLILFDGD�QDV�PRGDOLGDGHV��SULRUL]DQGR�R�IRPHQWR�DR�HVSRUWH�DPDGRU��QD�SHUVSHFWLYD�GH�LQFHQWLYDU�

H�DSRLDU�D�RUJDQL]DomR�GDV�SUiWLFDV�HVSRUWLYDV� DXWRJHVWLRQDғULDV�SURSRVWDV�H�RUJDQL]DGDV�SHODV�FRPXQLGDGHV��EHP�FRPR�D�

RUJDQL]DomR�GH�HTXLSHV�DPDGRUDV��

;,9�&RQVROLGDU�Do}HV�GH�FRPEDWH�DR�UDFLVPR�H�GH�SURPRomR�GD�LJXDOGDGH�UDFLDO�FRP�rQIDVHV�SDUD�R�HQIUHQWDPHQWR�DR�UDFLVPR�

HP�VXDV�GLYHUVDV�GLPHQV}HV��LQFOXVLYH�HVWUXWXUDO�H�LQVWLWXFLRQDO��FRP�DGRomR�GH�SROtWLFDV�S~EOLFDV�TXH�YLVDP�YDORUL]DU�D�

KLVWyULD��D�DQFHVWUDOLGDGH��D�UHOLJLmR��D�FXOWXUD�H�DR�PHVPR�WHPSR�FRQWULEXLU�FRP�D�FRQVWUXomR�GH�XPD�FXOWXUD�GH�SD]�H�UHVSHL WR�

DҒ�GLJQLGDGH�GH�KRPHQV�H�PXOKHUHV�QHJUDV��FXMRV�GLUHLWRV�WrP�VLGR�VLVWHPDWLFDPHQWH�YLRODGRV��

;9� 3ODQHMDPHQWR�XUEDQR�YROWDGR�SDUD�D�FRQVWUXomR�SDUWLFLSDWLYD�GH�XP�SURMHWR�SDUD�D�FLGDGH��HP�EDVHV�VXVWHQWiYHLV��

FRQVLGHUDQGR�R�FRQMXQWR�XUEDQR��FRP�TXDOLGDGH�GH�YLGD�SDUD�RV�FLGDGmRV�H�UHVJDWH�GD�LGHQWLGDGH�PXQLFLSDO��

;9,�,OXPLQDomR�GDV�iUHDV�PDLV�YXOQHU iYHLV�j�YLROrQFLD�FRP�VXEVWLWXLomR�SRU�OkPSDGDV�PDLV�HFRQ{PLFDV�H�HILFLHQWHV��

;9,,�&ULDomR�H�PDQXWHQomR�GH�HTXLSDPHQWRV�SDUD�SUiWLFD�GH�HVSRUWHV�QRV�GLYHUVRV�HVSDoRV�S~EOLFRV�H�D�UHTXDOLILFDomR�GRV�

FDPSRV�GH�IXWHERO��

;9,,,�5HIRUoDU�D�SULRULGDGH�SDUD�R�6LVWHPD�ÒQLFR�GH�$VVLVWrQFLD�6RFLDO�68$6��SULQFLSDOPHQWH�TXDQWR�j�DPSOLDomR�GR�VLVWHPD�

GH�JDUDQWLD�GH�GLUHLWRV�H�RV�VHUYLoRV�GH�SURWHomR�VRFLDO�EiVLFD�SDUD�SHVVRDV�HP�FRQGLomR�GH�YXOQHUDELOLGDGH�RX�ULVFR��FRP�

HVWDEHOHFLPHQWR�GH�SROtWLFDV�GH�LQFOXVmR�VRFLRHF RQ{PLFD�H�FRPEDWH�DR�SUHFRQFHLWR�H�j�GLVFULPLQDomR�

;,;�$FHVVLELOLGDGH�XQLYHUVDO�SDUD�SHVVRDV�FRP�GHILFLrQFLD��SULRULGDGH�SDUD�DGHTXDomR�GRV�HVSDoRV�H�HTXLSDPHQWRV�S~EOLFRV��

;;� &RPEDWH�DR�SURFHGLPHQWR�H�GLVFULPLQDomR��FDSDFLWDomR�GRV�VHUYLGRUHV�PXQLFLSDLV�SDUD�DERUGDJHP�H�DWHQGLPHQWR�

DGHTXDGRV�SDUD�HQIUHQWDPHQWR�DV�PDQLIHVWDo}HV�GH�SUHFRQFHLWR�H�GLVFULPLQDomR��

;;,�,JXDOGDGH�UDFLDO��FRQVROLGDU�SURJUDPDV�GH�FRPEDWH�DR�UDFLVPR��

;;,,� (FRQRPLD�H�HGXFDomR�SURILVVLRQDOL]DQWH��SULRUL]DU�Do}HV�SDUD�WUDQVIRUPDU�R�PXQtFLSLR�HP�XP�LQGXWRU�GH�DPELHQWH�

IDYRUiYHO�DRV�QHJyFLRV��DOpP�GH�FHQWUR�IRUPDGRU�GH�PmR�GH�REUD�TXDOLILFDGD��
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;;,,,�&XOWXUD�H�WXULVPR��SULRUL]DU�D�YDORUL]DomR�GH�LGHQWLGDGH�FXOWXUDO�FRP�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�H�UHTXDOLILFDomR�GH�

HTXLSDPHQWRV�FXOWXUDLV�H�WXUtVWLFRV��DOpP�GR�IRUWDOHFLPHQWR�GD�FDGHLD�SURGXWLYD�GD�FXOWXUD�H�GR�WXULVPR��

;;,9�$PSOLDomR�GD�FDSDFLGDGH�GH�LQYHVWLPHQWR��RWLPL]DU�R�XVR�GRV�UHFXUVRV��PXOWLSOLFDQGR�D�FDSDFLGDGH�GH�LQYHVWLPHQWR�GR�

PXQtFLSLR��PHOKRUDQGR�R�JDVWR�S~EOLFR�H�D�LPSODQWDomR�GR�PRGHOR�GH�JHVWmR�LQWHJUDGR�H�PDQXWHQomR�H�DSHUIHLoRDPHQWR�GR�

RUoDPHQWR�SDUWLFLSDWLYR��

;;9� $SULPRUDPHQWR�GRV�LQYHVWLPHQWRV�QD�iUHD�GD�VD~GH��FRP�DPSOLDomR�GD�UHGH�ItVLFD��LQYHVWLPHQWR�QDV�XQLGDGHV�

KRVSLWDODUHV��QDV�XQLGDGHV�GH�VD~GH�GD�IDPtOLD�H�XQLGDGHV�GH�SURQWR�DWHQGLPHQWR��KXPDQL]DomR�GRV�VHUYLoRV��SURPRYHQGR�D�

PHOKRULD�GR�DWHQGLPHQWR�GD�DWHQomR�EiVLFD�H�HVSHFLDOL]DGD��LQWHQVLILFDomR�GD�LQWHJUDomR�FRP�DV�SROLWLFDV�GH�VHJXUDQoD�

DOLPHQWDU�H�HVSRUWHV��SURPRYHQGR�R�DFHVVR�GD�SRSXODomR�GH�PDLRU� YXOQHUDELOLGDGH� VRFLRVDQLWiULD� j� DWLYLGDGH�ItVLFD�

VXSHUYLVLRQDGD��RULHQWDo mR�QXWULFLRQDO�H�GHVHQYROYLPHQWR�GH�Do}HV�HVWUXWXUDQWHV�GH�SROLWLFDV�GH�WUDWDPHQWR��SUHYHQomR�H�

UHLQVHUomR�VRFLDO�GH�GHSHQGHQWHV�TXtPLFRV�GH�iOFRRO�H�GURJDV��

;;9,�3URPRomR�GR�DFHV VR�j�HGXFDomR�EiVLFD��PHOKRULD�QD�TXDOLGDGH�GR�HQVLQR�H�GD�DSUHQGL]DJHP��PHOKRULD�QD�(GXFDomR�GH�

-RYHQV�H�$GXOWRV��PDQXWHQomR�GR�FRQMXQWR�GH�Do}HV�H�GRV�SURJUDPDV�GH�(GXFDomR�,QIDQWLO��FRP�UHTXDOLILFDomR�GD�UHGH�ItVLFD�

GDV�XQLGDGHV�S~EOLFDV��JDUDQWLD�GH�DWLYLGDGHV�GH�UHIRUoR�HVFRODU��DWXDOL]DomR��DSHUIHLoRDPHQWR�H�TXDOLILFDomR�GH�SURIHVVRUHV� H�

GLUHWRUHV�GH�HVFRODV�PXQLFLSDLV�H�FHQWURV�GH�UHIHUrQFLD�HP�HGXFDomR�LQIDQWLO��LQFHQWLYR� DҒ� SDUWLFLSDomR�GD�FRPXQLGDGH�H�GDV�

IDPtOLDV�QR�SURFHVVR�HGXFDWLYR�H�QD�JHVWmR�GDV�FDL[DV�HVFRODUHV��SUHYHQomR�H�FRPEDWH�DR�EXOO\LQJ�QDV�HVFRODV��FRP�D�

UHDOL]DomR�GH�VHPLQiULRV�H�SDOHVWUDV�MXQWR� DҒ� FRPXQLGDGH�HVFRODU��SURPRo mR�GH�SUiWLFDV�SHGDJyJLFDV�LQFOXVLYDV�TXH�YLVHP�

RIHUHFHU�RSRUWXQLGDGHV�H�KDELOLGDGHV�VXSHUGRWDomR��UHFRQKHFHQGR�DV�GLIHUHQoDV�H�EXVFDQGR�R�SURJUHVVR�H�SDUWLFLSDomR�QD�

VRFLHGDGH�H�LQWHQVLILFDomR�GDV�Do}HV�FRQMXQWDV�HQWUH�DV�RXWUDV�SROtWLFDV�VRFLDLV�GR�PXQLFtSLR���

;;9,,� 0HOKRULD�QR�DFHVVR�DRV�VHUYLoRV�S~EOLFRV�H� j� LQIRUPDomR��HOHYDQGR�D�TXDOLGDGH�GR�DWHQGLPHQWR�DR�FLGDGmR�H�

DSHUIHLoRDQGR�R�UHODFLRQDPHQWR�FRP�D�SRSXODomR��LPSODQWDomR�GH�DFHVVR�JUDWXLWR� DҒ� LQWHUQHW�QRV�SDUTXHV�H�SUDoDV�GR�

PXQtFLSLR��YDORUL]Do mR�H�DSULPRUDPHQWR�GR�GHVHPSHQKR�SURILVVLRQDO�GRV�VHUYLGRUHV�H�HPSUHJDGRV�S~EOLFRV�PXQLFLSDLV�SRU�

PHLR�GD�PHOKRULD�QDV�FRQGLo}HV�GH�WUDEDOKR��GD�FDSDFLWDomR�H�TXDOLILFDomR�

;;9,,,�3URPRomR�GD�UHFXSHUDomR�H�GD�SUHVHUYDomR�DPELHQWDO��QRWDGDPHQWH�SRU�PHLR�GH�Do}HV�YROWDGDV�SDUD�D�GHVSROXLomR�H�

QmR�FDQDOL]DomR�GRV�FXUVRV�G
iJXD�QR�VHQWLGR�GH�UHFRQKHFHU�H�SUHVHUYDU�HOHPHQWRV�QDWXUDLV��IDYRUHFHQGR�R�HTXLOtEULR��D�

ELRGLYHUVLGDGH�HP�DPELHQWH�XUEDQR��SUHVHUYDomR�GH�iUHDV�YHUGHV�HP�WRUQR�GH�QDVFHQWHV�H�FRUSRV�G
DJXD��FRP�D�FRQVHUYDomR�GD�

FREHUWXUD�YHJHWDO�TXH�DVVHJXUH�D�PDQXWHQomR�GH�iUHDV�SHUPHiYHLV��SURPRYHQGR�D�SURWHomR�H�FRPSDWLELOL]DomR�FRP�D�DWLYLGDGH�

KXPDQD�SUHGRPLQDGR�R�LQWHUHVVH�VRFLDO��GHVHQYROYLPHQWR�XUEDQR�RUGHQDGR�H�PHOKRULD�QDV�FRQGLo}HV�XUEDQtVWLFDV��DPELHQWDLV�

H�HFRQ{PLFDV�GD�FLGDGH�SRU�PHLR�GD�UHYLWDOL]DomR�GH�HVSDoRV�XUEDQRV��JDUDQWLD�GH�VHUYLoRV�GH�OLPSH]D�XUEDQD�H�FROHWD�GH�

UHVtGXRV�VyOLGRV��LQFOXLQGR�RV�VHUYLoRV�GH�FROHWD�VHOHWLYD�FRP�LQVHUomR�VRFLDO�GRV�FDWDGRUHV�GH�PDWHULDLV�UHFLFOiYHLV��

;;,;� 3URPRomR��DSRLR�H�LQFHQWLYR� DҒ� IRUPDomR�FXOWXUDO�H�DR�DFHVVR�GD�SRSXODomR��HVSHFLDOPHQWH�GD�FULDQoD��DRV�EHQV�H�

DWLYLGDGHV�FXOWXUDLV�GH�IRUPD�LQWHJUDGD�jV�RXWUDV�SROtWLFDV�VRFLDLV�GR�PXQtFLSLR��SURPRomR��DSRLR�H�ILQDQFLDPHQWR�GDV�

LQLFLDWLYDV�GH�FULDomR�H�SURGXomR�DUWtVWLFRV�FXOWXUDLV�GD�VRFLHGDGH�FRP�rQIDVH�QD�FXOWXUD�SRSXODU��SURPRomR�GH�PHGLGDV�GH�

UHOHYDomR�GH�PDUFRV�H�HVSDoRV�GH�UHIHUrQFLD�VLPEyOLFD�H�GD�KLVWyULD�GD�FLGDGH�H�UHFXSHUDomR�H�YDORUL]DomR�GR�SDWULP{QLR�

FXOWXUDO��

;;;�YDORUL]DomR�GRV�VHUYLoRV�GRV�DJHQWHV�PXQLFLSDLV�GH�VD~GH�H�HQGHPLDV��UHVSHLWDQGR�D�SURJUHVVmR�VDODULDO��R�IRUWDOHFLPHQWR�

GRV�(TXLSDPHQWRV�GH�3URWHomR�,QGLYLGXDO �(3,�H�D�UHDOL]DomR�GRV�PyGXORV�GH�IRUPDomR�FRQWLQXDGD��

;;;,�$VVLVWrQFLD�H�SURWHomR�DRV�SRUWDGRUHV�GH�7UDQVWRUQR�GR�(VSHFWUR�$XWLVWD��SRU�PHLR�GH�Do}HV�LQWHJUDGDV�GHVHQYROYLGDV�

QR�kPELWR�GD�VD~GH��GD�HGXFDomR�H�GD�DVVLVWrQFLD�VRFLDO��

;;;,,�$PSOLDomR�H�DSHUIHLoRDPHQWR�GR�VLVWHPD�GH�JDUDQWLD�GH�GLUHLWRV�SDUD�FULDQoDV�H�DGROHVFHQWHV�QR�PXQLFtSLR��FRP�rQIDVH�

QR�IRUWDOHFLPHQWR�GD�UHGH�GH�VHUYLoRV�H�GH�SURWHomR�HVSHFLDO��D�H[HPSOR�GR�FRPEDWH�D�H[SORUDomR�VH[XDO�H�DRV�DEXVRV�

FRPHWLGRV�FRQWUD�FULDQoDV�H�DGROHVFHQWHV��DR�FRPEDWH� DҒ�H[SORUDomR�GR�WUDEDOKR�LQIDQWLO��EXVFDQGR�R�SHUPDQHQWH�
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PRQLWRUDPHQWR�GDV�SROtWLFDV�S~EOLFDV��R�IRUWDOHFLPHQWR�GRV�FRQVHOKRV�GH�GLUHLWR�H�GRV�FRQVHOKRV�WXWHODUHV��H��QD�FULDomR�GR�

&HQWUR�GH�$SRLR�H�5HIHUrQFLD�SDUD�$WHQGLPHQWR�D�&ULDQoDV�H�$GROHVFHQWHV�HP�VLWXDomR�GH�UXD�H�YXOQHUDELOLGDGH��TXH�HVWHMDP�

IRUD�GD�HVFROD��VHP�DFHVVR�DRV�UHVSRQViYHLV��D�ILP�GH�WHUHP�DVVLVWrQFLD�HGXFDFLRQDO��SHGDJyJLFD��DOLPHQWDU��SVLFROyJLFD��

PpGLFD��RGRQWROyJLFD��OD]HU�H�RULHQWDomR�DR�SULPHLUR�HPSUHJR��

;;;,,,� 3URPRYHU�GLUHLWRV�H�SUHVWDU�FRQVXOWRULD�MXUtGLFD�JUDWXLWD�D�IDPtOLDV�GHVDVVLVWLGDV�D�SDUWLU�GH�SDUFHULDV�HQWUH�D�

$VVHVVRULD�*HUDO�GR�0XQLFtSLR�GR�0XQLFtSLR�H�HQWLGDGHV�VHP�ILQV�OXFUDWLYRV��

;;,9�'HQWUR�GD�SROtWLFD�GH�SURWHomR�H�GHIHVD�DQLPDO��FRQVROLGDU�RV�VHUYLoRV�GH�FXLGDGRV�YHWHULQiULRV��SRU�PHLR�GH�SURJUDPDV�

H�Do}HV�TXH�UHIRUFHP�RV�VHUYLoRV�YHWHULQiULRV�GH�PpGLD�FRPSOH[LGDGH��

;;;9� 5HDOL]DomR�GH�Do}HV�HPHUJHQFLDLV�H�FRQWLQXDGDV�GH�DSRLR� DҒ� VRFLHGDGH�YLWLPDGD�SHORV�HIHLWRV�GD�SDQGHPLD�GR�

FRURQDYtUXV��GDQGR�rQIDVH�j�SRSXODomR�VREUHYLYHQGR�HP�VLWXDomR�H[WUHPD�GH�YXOQHUDELOLGDGH�VRFLDO��

;;;9,�9DORUL]DomR�GR�VHUYLGRU�S~EOLFR�FRP�D�GHYLGD�LPSODQWDomR�GRV�3ODQRV�GH�&DUJRV��&DUUHLUD�H� 5HPXQHUDoDѺR�3&&5
V��

SDUD�FDGD�FDWHJRULD��FRP�D�GHYLGD�FRUUHo mR�H�UHVSHFWLYD�HIHWLYDomR�GRV�VHXV�3&&5
V��LQVWLWXLQGR�GDWD �EDVH�HP�FRQIRUPLGDGH�

FRP�D�SDXWD�GH�FDGD�FDWHJRULD��UHDOL]DQGR�FRQFXUVRV�S~EOLFRV�SHULyGLFRV�SDUD�UHSRVLomR�GR�TXDGUR�JHUDO�GH�VHUYLGRUHV��H�

LQVWLWXLomR�GD�0HVD�GH�1HJRFLDomR�3HUPDQHQWH�HP�DWHQGLPHQWR�DR�TXH�GHWHUPLQD�D�OHJLVODomR�PXQLFLSDO�

3DUiJUDIR�ÒQLFR �$V�SULRULGDGHV�H�PHWDV�FRQVWDQWHV�GR�$QH[R�GHVWD�/HL��H�TXH�VH�GHVWLQDP�DR�H[HUFtFLR�

ILQDQFHLUR�GH� ���� ��UHODWLYDV�DRV�SURJUDPDV�ILQDOtVWLFRV��SRGHUmR�VHU�DWXDOL]DGDV��UHYLVWDV�H��HP�VHQGR�R�FDVR��VXEVWLWXtGDV�

TXDQGR�GR�HQYLR�GRV�3URMHWRV�GH�/HL�GH�5HYLVmR�GR�3ODQR�3OXULDQXDO� ²�33$�SDUD�R�DQR�GH������ H�GD�/HL�RUoDPHQWiULD�$QXDO���

/2$�SDUD����� ��HP� ��� GH�VHWHPEUR�GH� ���� ��j�&kPDUD�0XQLFLSDO��ILFDQGR�D�FDUJR�GR�3RGHU�([HFXWLYR�GHILQLU�H�DMXVWDU�QDV�

HPHQGDV�GR�3URMHWR�GH�/'2�DSURYDGDV��TXDQGR�QHFHVViULR��DV�FRGLILFDo }HV�GRV�3URJUDPDV�H�$o}HV�

&$3Ë78/2��'$�25*$1,=$d­2�(�(6758785$�'26�25d$0(1726

$UW���� �$V�FDWHJRULDV�GH�SURJUDPDomR�GH�TXH�WUDWD�HVWD�OHL�VHUmR�LGHQWLILFDGDV�QR�3URMHWR�GH�/HL�RUoDPHQWiULD�

DQXDO�SRU�SURJUDPDV��DWLYLGDGHV��SURMHWRV�RX�RSHUDo}HV�HVSHFLDLV��RV�TXDLV�VHUmR�LQWHJUDGRV�SRU�XP�WtWXOR�TXH�FRQWHQKD�XPD�

GHVFULomR�VXFLQWD�GRV�UHVSHFWLYRV�REMHWLYRV�FRP�D�LQGLFDomR�GH�VXDV�PHWDV�ItVLFDV�

3DUiJUDIR�3ULPHLUR� �3DUD�HIHLWR�GHVWD�/HL��HQWHQGH�VH�SRU��

,�3URJUDPD���LQVWUXPHQWR�GH�RUJDQL]DomR�GD�DomR�JRYHUQDPHQWDO�YLVDQGR�j�FRQFUHWL]DomR�GRV�REMHWLYRV�SUHWHQGLGRV��

,O�$WLYLGDGH���LQVWUXPHQWR�GH�SURJUDPDomR�SDUD�DOFDQoDU�R�REMHWLYR�GH�XP�SURJUDPD��HQYROYHQGR�XP�FRQMXQWR�GH�RSHUDo}HV��

TXH�VH�UHDOL]DP�GH�PRGR�FRQWtQXR �H�SHUPDQHQWH��GDV�TXDLV�UHVXOWD�XP�SURGXWR�QHFHVViULR� j�PDQXWHQomR�GD�DomR�GH�JRYHUQR��

,,,�3URMHWR� �� LQVWUXPHQWR�GH�SURJUDPDomR�SDUD�DOFDQoDU�R�REMHWLYR�GH�XP�SURJUDPD��HQYROYHQGR�XP�FRQMXQWR�GH�RSHUDo}HV��

OLPLWDGDV�QR�WHPSR��GDV�TXDLV�UHVXOWD�XP�SURGXWR�TXH�FRQFRUUH�SDUD�D�H[SDQVmR�RX�DSHUIHLoRDPHQWR�GDV�Do}HV�GH�JRYHUQR��

,9� 2SHUDo}HV�HVSHFLDLV� �� GHVSHVDV�TXH�QmR�FRQWULEXHP�SDUD�D�PDQXWHQomR��H[SDQVmR�RX�DSHUIHLoRDPHQWR�GDV�Do}HV�GH�

JRYHUQR��GDV�TXDLV�QmR�UHVXOWD�XP�SURGXWR��H�QmR�JHUDP�FRQWUDSUHVWDomR�GLUHWD�VRE�D�IRUPD�GH�EHQV�RX�VHUYLoRV��5HSUHVHQWDP��

EDVLFDPHQWH��R�GHWDOKDPHQWR�GD�)XQomR� ³(QFDUJRV�(VSHFLDLV´��

9�8QLGDGH�RUoDPHQWiULD� ²�� p� R�PHQRU�QtYHO�GH�FODVVLILFDo mR�LQVWLWXFLRQDO��DJUXSDGD�HP�yUJmRV�RUoDPHQWiULRV��HQWHQGLGRV�

HVWHV�FRPR�RV�GH�PDLRU�QtYHO�GD�FODVVLILFDomR�LQVWLWXFLRQDO��

3DUiJUDIR�VHJXQGR� �&DGD�SURJUDPD� LGHQWLILFDUi�DV�Do}HV�QHFHVViULDV�SDUD�DWLQJLU�RV�VHXV�REMHWLYRV��VRE�D�

IRUPD�GH�DWLYLGDGHV��SURMHWRV�RX�RSHUDo}HV�HVSHFLDLV��HVSHFLILFDQGR�RV�UHVSHFWLYRV�YDORUHV�H�PHWDV��EHP�FRPR�DV�XQLGDGHV�

RUoDPHQWDULDV�UHVSRQViYHLV�SHOD�UHDOL]DomR�GD�DomR��
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3DUiJUDIR�7HUFHLUR ��&DGD�DWLYLGDGH��SURMHWR�H�RSHUDomR�HVSHFLDO� L G H Q W L I L F D U Dғ� D�IXQo mR��D�VXEIXQomR��R�

SURJUDPD�GH�JRYHUQR��D�XQLGDGH�H�R�yUJmR�RUoDPHQWiULR�jV�TXDLV�VH�YLQFXODP��

3DUiJUDIR�4XDUWR� �2V�REMHWLYRV�UHODWLYRV�DRV�SURMHWRV��DWLYLGDGHV�H�RSHUDo}HV�HVSHFLDLV�GHYHUmR�UHWUDWDU�DV�

ILQDOLGDGHV�GD�SURJUDPDomR��RV�EHQHItFLRV�D�VHUHP�DOFDQoDGRV�H�R�TXH�VH�SUHWHQGH�DWLQJLU�FRP�D�H[HFXomR��

3DUiJUDIR�4XLQWR� �1DWXUH]D�GD�'HVSHVD��SDUD�HVVD�LGHQWLILFDomR�GHYH�VHU�XWLOL]DGR�R�FRQMXQWR�GH�WDEHODV�D�

VHJXLU��RQGH�FDGD�WtWXOR� Hғ�DVVRFLDGR�D�XP�Q~PHUR��$�DJUHJDomR�GHVVHV�Q~PHURV��HP�XP�WRWDO�GH�TXDWUR�GtJLWRV��QD�VHTXrQFLD �D�

VHJXLU�LQGLFDGD��FRQVWLWXLUiғ�R�FyGLJR�UHIHUHQWH�j�FODVVLILFDomR�GD�GHVSHVD�TXDQWR�DҒ�VXD�QDWXUH]D��

����GtJLWR� ²�LQGLFD�D�FDWHJRULD�HFRQ{PLFD�GD�GHVSHVD��

����GtJLWR� ²�LQGLFD�R�JUXSR�GD�GHVSHVD�

����H� ����GtJLWRV� ²�LQGLFDP�D�PRGDOLGDGH�GH�DSOLFDomR�

3DUiJUDIR�VH[WR� �3DUD�ILQV�GH�VH�WHU�XP�PHOKRU�FRQWUROH�QD�H[HFXomR�RUoDPHQWiULD�H�DWHQGHU�DV�QHFHVVLGDGHV�

GH�UHJLVWURV�FRQWiEHLV��ILFD�IDFXOWDGR�R�GHVGREUDPHQWR�VXSOHPHQWDU�GRV�FUpGLWRV�VXSOHPHQWDUHV�HP�HOHPHQWRV�SHOD�6HFUHWDULD�

GH�3ODQHMDPHQWR��

$UW�� �� � 2�RUoDPHQWR� GLVFULPLQDUi� D�GHVSHVD�SRU�XQLGDGH�RUoDPHQWiULD��GHWDOKDGD�SRU�FDWHJRULD�GH�

SURJUDPDomR�FRP�VXDV�UHVSHFWLYDV�QDWXUH]DV��HVSHFLILFDQGR�D�HVIHUD�RUoDPHQWiULD��D�PRGDOLGDGH�GH�DSOLFDomR��D�IRQWH�GH�

UHFXUVRV�H[SUHVVD�SRU�FDWHJRULD�HFRQ{PLFD��LQGLFDQGR �VH�SDUD�FDGD�XPD��R�VHJXLQWH�GHWDOKDPHQWR�GRV�JUXSRV�SRU�1DWXUH]D�GH�

'HVSHVD��

,���'(63(6$6�&255(17(6

��� ����3HVVRDO�H�(QFDUJRV�6RFLDLV��

,�� ����-XURV�H�(QFDUJRV�GD�'tYLGD��

,�� ����2XWUDV�'HVSHVDV�&RUUHQWHV�

,,���'(63(6$6�'(�&$3,7$/

,,�� ����,QYHVWLPHQWRV�

,,�� �� �,QYHUV}HV�)LQDQFHLUDV�

,O�� ����$PRUWL]DomR�GD�'tYLGD�

,,�� ����2XWUDV�'HVSHVDV�GH�&DSLWDO��

,,� �5(6(59$�'(�&217,1*Ç1&,$�

$UW�� �� � 2�3URMHWR�GH�/HL�RUoDPHQWiULD�DQXDO�TXH�R�3RGHU�([HFXWLYR� HQFDPLQKDU i� DR�3RGHU�/HJLVODWLYR�

0XQLFLSDO��VHUi�FRQVWLWXtGR�GH��

,�0HQVDJHP�

,,�7H[WR�GR�3URMHWR�GH�/HL�RUoDPHQWiULD�DQXDO��

,,,�&RQVROLGDomR�GRV�TXDGURV�RUoDPHQWiULRV��

,9�$QH[RV�GRV�RUoDPHQWRV�ILVFDO�H�GD�VHJXULGDGH�VRFLDO��GLVFULPLQDQGR�D�UHFHLWD�H�D�GHVSHVD�QD�IRUPD�GHILQLGD�QHVWD�OHL�
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9�,QIRUPDo}HV�FRPSOHPHQWDUHV��

9,� $QH[R�GHPRQVWUDWLYR�GD�FRPSDWLELOLGDGH�GD�SURJUDPDomR�GRV�RUoDPHQWRV�FRP�RV�REMHWLYRV�H�PHWDV�FRQVWDQWHV�GR�

GRFXPHQWR�GH�TXH�WUDWD�R� �� R�GR�DUW�� �R�GD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO�±�/5)�

3DUiJUDIR�~QLFR ��,QWHJUDUmR�D�FRQVROLGDomR�GRV�TXDGURV�RUoDPHQWiULRV�D�TXH�VH�UHIHUH�R�LQFLVR�,,,��GR�FDSXW�

GHVWH�DUW��LQFOXLQGR�RV�FRPSOHPHQWRV�UHIHUHQFLDGRV�QR�DUW�� ����GD�/HL�)HGHUDO�1�� ����� ��GH� ��� GH�PDUoR�GH� ����� ��H�HP�

FRQVRQkQFLD�FRP�R�TXH�HVWDEHOHFH�R�DUW� �R�GD�/HL�&RPSOHPHQWDU�1R� ��� ��GH� ��� GH�PDLR�GH� ���� ��FRP�RV�VHJXLQWHV�

GHPRQVWUDWLYRV��

,�$�HYROXomR�GD�UHFHLWD�H�GD�GHVSHVD�VHJXQGR�DV�FDWHJRULDV�HFRQ{PLFDV��

,O�$�GHVSHVD�GRV�RUoDPHQWRV�ILVFDO�H�GD�VHJXULGDGH�VRFLDO��VHJXQGR�R�3RGHU�H�ÏUJmR�H�SRU�0RGDOLGDGH�GH�DSOLFDomR��

,,,�2�UHVXPR�JHUDO�GD�UHFHLWD�H�GD�GHVSHVD�SRU�FDWHJRULDV�HFRQ{PLFDV�H�RULJHP�GRV�UHFXUVRV��TXDLVTXHU�TXH�VHMDP�DV�VXDV�

GHVWLQDo}HV��

,9�$�GHVSHVD�GRV�RUoDPHQWRV�ILVFDO�H�GD�VHJXULGDGH�VRFLDO�SRU�IXQo}HV��VXE �IXQoRѺHV�H�SURJUDPD��

9�&RQVROLGDomR�GDV�GHVSHVDV�SRU�IXQo}HV��VXE �IXQoRѺHV��SURJUDPDV��SURMHWRV��DWLYLGDGHV�H�RX�RSHUDo}HV�HVSHFLDLV��

9,� $�SURJUDPDomR��QR�RUoDPHQWR�ILVFDO�GHVWLQDGD�D�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�H�DR�)XQGR�GH�0DQXWHQomR�H�

'HVHQYROYLPHQWR�GD�(GXFDomR�%iVLFD�H�GH�9DORUL]DomR�GRV�3URILVVLRQDLV�GD�(GXFDomR� ��)81'(%��REHGHFHUDғ�DR�TXH�GLVS}HP�

DV�(PHQGDV�&RQVWLWXFLRQDLV�QR� ����GH����GH�GH]HPEUR�GH������ H�QR���� ��GH����GH�DJRVWR�GH����� ��H�D�/HL�QR������� ��GH����GH�

GH]HPEUR�GH����� �

9,,� 'HPRQVWUDWLYR�GD�DSOLFDomR�GRV�UHFXUVRV�GR�)XQGR�GH�0DQXWHQomR�H�'HVHQYROYLPHQWR�GD�(GXFDomR�%iVLFD�H�GH�

9DORUL]DomR�GRV�3URILVVLRQDLV�GD�(GXFDomR� ²�)81'(%��GH�DFRUGR�FRP�R�TXH�D�OHL�UHJXODPHQWDGRUD�GR�QRYR�)XQGHE��D�Q��

������ ��GH� ���������� ��QR�DUW�� ������~QLFR��,,��GHILQH�WDO�SURILVVLRQDO GD�PHVPD�IRUPD TXH�D UHYRJDGD OHJLVODomR�DQWHULRU�

�(PHQGD����H�/HL������� ����� ��

9,,,�$�DSOLFDomR�GRV�UHFXUVRV�GH�TXH�WUDWD�D�(PHQGD�&RQVWLWXFLRQDO�1R� ����GH� ���GH�MDQHLUR�GH� ����� TXH�GLVS}H�VREUH�RV�

OLPLWHV�GH�GHVSHVDV�FRP�R�3RGHU�/HJLVODWLYR�0XQLFLSDO��DOWHUDGD�DWUDYpV�GD�(PHQGD�&RQVWLWXFLRQDO�1�R� �� ��GH����GH�VHWHPEUR�

GH����� ��

,;�$�DSOLFDomR�GRV�UHFXUVRV�UHVHUYDGRV�DR�ILQDQFLDPHQWR�GDV�Do}HV�H�VHUYLoRV�S~EOLFRV�GH�VD~GH�FRQIRUPH�HVWDEHOHFH�D�

(PHQGD�&RQVWLWXFLRQDO�1R�����

;� $�YHUVmR�GLJLWDO�FRPSOHWD�GR�3URMHWR�GH�/HL�2UoDPHQWiULD�$QXDO�HP�PtGLD�HOHWU{QLFD�H�IRUPDWR�GH�DUTXLYR�SDGUmR�

FRPSDWtYHO�FRP�RV�HTXLSDPHQWRV�H�SURJUDPDV�XWLOL]DGRV�SHOD�&kPDUD�0XQLFLSDO�

$UW�� �� � 3DUD�HIHLWR�GR�GLVSRVWR�QR�DUW��DQWHULRU��D�&kPDUD�0XQLFLSDO�H�RV�ÏUJmRV�LQWHJUDQWHV�GD�

$GPLQLVWUDomR�'LUHWD�H�,QGLUHWD�GR�3RGHU�([HFXWLYR�HQFDPLQKDUmR�DV�UHVSHFWLYDV�SURSRVWDV�RUoDPHQWDULDV� DҒ� 6HFUHWDULD�GH�

)LQDQoDV�SDUD�ILQV�GH�DMXVWDPHQWR�H�FRQVROLGDo mR��

3DUiJUDIR�3ULPHLUR� � 9LVDQGR�JDUDQWLU�D�DXWRQRPLD�RUoDPHQWiULD�DGPLQLVWUDWLYD�H�ILQDQFHLUD�DR�3RGHU�

/HJLVODWLYR�ILFDP�HVWLSXODGRV�RV�VHJXLQWHV�OLPLWHV�SDUD�D�HODERUDomR�GH�VXD�SURSRVWD�RUoDPHQWiULD��

,� $V�GHVSHVDV�FRP�SHVVRDO�H�HQFDUJRV�VRFLDLV�REVHUYDUmR�DR�GLVSRVWR�QR�$UW�� ��� GHVWD�/HL��EHP�FRPR�QD�(PHQGD�

&RQVWLWXFLRQDO�1R��� ��GH����GH�VHWHPEUR�GH����� ��

,,�$V�GHVSHVDV�FRP�FXVWHLR�DGPLQLVWUDWLYR�H�RSHUDFLRQDO�H�DV�GHVSHVDV�FRP�Do}HV�GH�H[SDQVmR�VHUmR�UHDOL]DGDV�GH�DFRUGR�FRP�

D�GLVSRQLELOLGDGH�GH�UHFXUVRV��GHQWUR�GR�OLPLWH�HVWDEHOHFLGR�SHOD�(PHQGD�&RQVWLWXFLRQDO�UHIHULGD�QR�LQFLVR�DQWHULRU��
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,,,�1D�HODERUDomR�GH�VXD�SURSRVWD��D�&kPDUD�0XQLFLSDO�� REHGHFHUDғ��WDPEpP��DRV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD�HFRQRPLFLGDGH�

H�UD]RDELOLGDGH��

3DUiJUDIR�6HJXQGR� �$V�FDWHJRULDV�GH�SURJUDPDomR�GH�TXH�WUDWD�R� ³FDSXW´�GHVWH�DUW��VHUmR�LGHQWLILFDGDV�SRU�

SURMHWRV��DWLYLGDGHV�H�RSHUDo}HV�HVSHFLDLV��RV�TXDLV�VHUmR�LQWHJUDGRV�SRU�XP�WtWXOR�TXH�FRQWHQKD�XPD�GHVFULomR�VXFLQWD�GRV�

UHVSHFWLYRV�REMHWLYRV��

3DUiJUDIR�7HUFHLUR� �2V�REMHWLYRV�UHODWLYRV�DRV�SURMHWRV��DWLYLGDGHV�H�RSHUDo}HV�HVSHFLDLV�GHYHUmR�UHWUDWDU�DV�

ILQDOLGDGHV�GD�SURJUDPDomR��RV�EHQHItFLRV�D�VHUHP�DOFDQoDGRV�H�R�TXH�SUHWHQGH�DWLQJLU�FRP�D�H[HFXomR��

&$3Ë78/2��'$6�',5(75,=(6�'26�25d$0(1726�),6&$/�(�'$�6(*85,'$'(�62&,$/�

$UW���� �2V�RUoDPHQWRV�ILVFDO�H�GD�VHJXULGDGH�VRFLDO��FRPSUHHQGHUmR�D�SURJUDPDomR�GR�3RGHU�/HJLVODWLYR��GR�

3RGHU�([HFXWLYR��VHXV�IXQGRV��DV�DXWDUTXLDV��yUJmRV�GH�UHJLPH�HVSHFLDO�H�DV�IXQGDo}HV�LQVWLWXtGDV�H�PDQWLGDV�SHOR�3RGHU�

3~EOLFR�0XQLFLSDO��

$UW���� �2�2UoDPHQWR�GD�6HJXULGDGH�6RFLDO� FRPSUHHQGHUi�DV�GRWDo}HV�GHVWLQDGDV�D�DWHQGHU�jV�Do}HV�QDV�iUHDV�

GH�VD~GH��SUHYLGrQFLD�H�DVVLVWrQFLD�VRFLDO��H�FRQWHUi��GHQWUH�RXWURV�FRP�UHFXUVRV�SURYHQLHQWHV�GH��

,�5HFHLWDV�SUySULDV�GRV�yUJmRV��IXQGRV�H�HQWLGDGHV�TXH�LQWHJUDP�H[FOXVLYDPHQWH�R�RUoDPHQWR�GH�TXH�WUDWD�HVWH�DUWLJR��

,,�'H�UHFXUVRV�RULXQGRV�GR�WHVRXUR�PXQLFLSDO�

,,,�'H�WUDQVIHUrQFLDV�GD�8QLmR��GR�(VWDGR�H�RX�GH�,QVWLWXLo}HV�3ULYDGDV��

,9�'H�FRQYrQLRV��FRQWUDWRV��DFRUGRV�H�DMXVWHV�FRP�yUJmRV�H�HQWLGDGHV�TXH�LQWHJUDP�R�RUoDPHQWR�GD�VHJXULGDGH�VRFLDO��

$UW���� �2V�UHFXUVRV�RULXQGRV�GR�7HVRXUR�0XQLFLSDO�SDUD�DWHQGHU�jV�Do}HV�GD�iUHD�GH�VD~GH��GHYHUmR�HVWDU�GH�

DFRUGR�FRP�R�TXH�GHWHUPLQD�D�(PHQGD�&RQVWLWXFLRQDO�1R� ����GH����GH�VHWHPEUR�GH����� ��

$UW���� �$V�GHVSHVDV�FRP�R�SDJDPHQWR�GH�,166��)*76�H�3$6(3�FRQVWDUmR�GD�SURJUDPDomR�GH�FDGD�yUJmR�GD�

DGPLQLVWUDomR�GLUHWD�GHVFHQWUDOL]DGD��HP�GRWDomR�RUoDPHQWiULD�HVSHFtILFD��QmR�SRGHQGR�VHU�LQGLFDGDV�FRPR�IRQWH�GH�DQXODomR�

TXDQGR�GD�SURSRVLomR�GH�HPHQGDV�SURSRVWDV�SHORV�YHUHDGRUHV�GD�&kPDUD�0XQLFLSDO�GH�-$&$5$Ò��

&$3Ë78/2��'$6�',5(75,=(6�*(5$,6�3$5$�$�(/$%25$d­2�'26�25d$0(1726�'2�081,&Ë3,2�(�68$6�

$/7(5$d®(6

6HomR�,�

'DV�'LUHWUL]HV�*HUDLV

$UW���� �$�HODERUDomR�GR�3URMHWR�GH�/HL�RUoDPHQWiULD�GR�0XQLFtSLR�SDUD�R�H[HUFtFLR�GH� ���� ��D�DSURYDomR�H�D�

H[HFXomR�GD�UHVSHFWLYD�/HL�GHYHUmR�VHU�UHDOL]DGDV�GH�PRGR�D�HYLGHQFLDU�D�WUDQVSDUrQFLD�GD�JHVWmR�ILVFDO�REVHUYDQGR �VH�R�

SULQFtSLR�GD�SXEOLFLGDGH�H�SHUPLWLQGR �VH�DPSOR�DFHVVR�GD�VRFLHGDGH�jV�LQIRUPDo}HV�UHODWLYDV�D�FDGD�XPD�GHVVDV�HWDSDV��

3DUiJUDIR�SULPHLUR� �2�3URMHWR�GH�/HL�RUoDPHQWiULD�SDUD�R�H[HUFtFLR�GH� ���� ��EHP�FRPR��R�3URMHWR�GH�/HL�

GH�5HYLVmR�GR�3ODQR�3OXULDQXDO�UHIHUHQWH�DR�DQR�GH� ���� ��VHUiғ�DSUHVHQWDGR�j�&kPDUD�0XQLFLSDO�GH�-$&$5$Ò��QR�GLD� ���GH�

DJRVWR�GH����� ��FRQIRUPH�GHWHUPLQD�D�/HL�RUJkQLFD�GR�0XQLFtSLR�H�GHYROYLGR�SDUD�VDQomR� DWHғ���� �YLQWH��GLDV�DQWHV�GR�
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HQFHUUDPHQWR�GD�6HVVmR�/HJLVODWLYD��

3DUiJUDIR�6HJXQGR� � 'XUDQWH�D�WUDPLWDomR�GR�SURMHWR�GH�/HL�RUoDPHQWiULD�DQXDO�� VHUiғ� DVVHJXUDGD�D�

WUDQVSDUrQFLD�H�R�LQFHQWLYR� j�SDUWLFLSDomR�SRSXODU��PHGLDQWH�D�UHDOL]DomR�GH�DXGLrQFLDV�S~EOLFDV�FRQYRFDGDV�SHOD�&RPLVVmR�GH�

2UoDPHQWR�H�)LQDQoDV�GD�&kPDUD�0XQLFLSDO�GH�-$&$5$Ò��QRV�WHUPRV�HVWDEHOHFLGRV�SHOR�$UW�� �� ��GD�/HL�&RPSOHPHQWDU�QR�

��� ����� ��

$UW�� �� �2V�YDORUHV�GDV�UHFH LWDV�H�GDV�GHVSHVDV�FRQWLGRV�QR�3URMHWR�GH�/HL�RUoDPHQWiULD�$QXDO�GH� ���� ��VHUiғ�

H[SUHVVD�VHJXQGR�RV�SUHoRV�YLJHQWHV�GH�MXQKR�GH� ���� ��

$UW���� �$�HVWLPDWLYD�GD�5HFHLWD��SDUD�ILQV�GH�HODERUDomR�GD�3URSRVWD�RUoDPHQWiULD�DQXDO�� VHUiғ�HODERUDGD�SHOD�

6HFUHWDULD�GH�3ODQHMDPHQWR�H�UDWLILFDGD�SHOD�6HFUHWDULD�GD�5HFHLWD��H� FRQVLGHUDUi�R�GLVSRVWR�QR�$UW� ����GD�/HL�&RPSOHPHQWDU�QR�

��� ��GH���� GH�PDLR�GH����� ��

$UW�� �� �2�3URMHWR�GH�/HL�RUoDPHQWiULD�DQXDO�FRQWHUi��VRE�D�GHQRPLQDomR�GH�5HVHUYD�GH�&RQWLQJrQFLD�� DWpғ�R�

OLPLWH�GH�����XP�SRU�FHQWR��GHILQLGR�FRP�EDVH�QD�UHFHLWD�FRUUHQWH�OLTXLGD�SUHYLVWD�SDUD�R�H[HUFtFLR�GH� ���� ��GRWDomR�GHVWLQDGD�

DR�DWHQGLPHQWR�GH�SDVVLYRV�FRQWLQJHQWHV��RXWURV�ULVFRV�H�HYHQWRV�ILVFDLV�LPSUHYLVWRV��FRQIRUPH�GHWHUPLQD�R�LQFLVR�,,,��DOtQHD �E��

GR�DUW�� ����GD�/HL�&RPSOHPHQWDU�Q�� ��� ��GH���� GH�PDLR�GH����� ��

3DUiJUDIR�ÒQLFR� � 3DUD�RV�HIHLWRV�GHVWH�DUWLJR��HQWHQGH �VH�FRPR�UHFHLWD�FRUUHQWH�OLTXLGD��R�VRPDWyULR�GDV�

UHFHLWDV�WULEXWiULDV��GH�FRQWULEXLo}HV��SDWULPRQLDLV��WUDQVIHUrQFLDV�FRUUHQWHV�H�RXWUDV�UHFHLWDV�FRUUHQWHV��LQFOXVLYH�RV�YDOR UHV�

UHFHELGRV�H�SDJRV�GR�)XQGR�GH�0DQXWHQomR�H�'HVHQYROYLPHQWR�GD�HGXFDomR�%iVLFD�H�GH�9DORUL]DomR�GRV�3URILVVLRQDLV�HP�

HGXFDomR�²�)81'(%��

$UW���� �2�3URMHWR�GH�/HL�RUoDPHQWiULD�DQXDO� GHVWLQDUi�UHFXUVRV�SUySULRV�GHVWLQDGRV�D�FRQFHVV mR�GH�LQFHQWLYR�

HP�IDYRU�GH�SHVVRDV�ItVLFDV�RX�MXUtGLFDV��GRPLFLOLDGDV�QR�PXQLFtSLR�GH�-$&$5$Ò��SDUD�D�UHDOL]DomR�GH�SURMHWRV�FXOWXUDLV��

DWUDYpV�GD�6HFUHWDULD�GH�&XOWXUD�GR�0XQLFtSLR��

3DUiJUDIR�ÒQLFR ��3DUD�RV�HIHLWRV�GHVWH�DUWLJR��HQWHQGH �VH�FRPR�5HFXUVRV�3UySULRV�D�5HFHLWD�GRV�,PSRVWRV�

GH�FRPSHWrQFLD�WULEXWiULD�PXQLFLSDO��

$UW���� �2�SDJDPHQWR�GH�SUHFDWyULRV�MXGLFLDLV�VHUi�HIHWXDGR�HP�FDWHJRULD�GH�SURJUDPDomR�HVSHFtILFD�LQFOXtGD�

QR�3URMHWR�GH�/HL�RUoDPHQWiULD�DQXDO�SDUD�HVWD�ILQDOLGDGH��

3DUiJUDIR�ÒQLFR� �2V�UHFXUVRV�DORFDGRV�QD�/HL�RUoDPHQWiULD�$QXDO��FRP�D�GHVWLQDomR�SUHYLVWD�QR� ³FDSXW´�

GHVWH�DUWLJR��VRғ�SRGHUmR�VHU�LQGLFDGRV�FRPR�IRQWH�GH�UHFXUVRV�SDUD�D�UHDORFDomR�GH�'RWDo}HV�2UoDPHQWiULDV��SRU�7UDQVSRVLomR��

5HPDQHMDPHQWR�RX�7UDQVIHUrQFLD�GH�5HFXUVRV�GH�XPD�FDWHJRULD�GH�SURJUDPDomR�SDUD�RXWUD�RX�GH�XP�ÏUJmR�SDUD�RXWUR��FRP�

DXWRUL]DomR�OHJLVODWLYD�H�D�SDUWLU�GR�~OWLPR�TXDGULPHVWUH�GR�H[HUFtFLR�HP�H[HFXomR�H�GHVGH�TXH�VHMD�FRPSURYDGD�VXD�

GLVSRQLELOLGDGH�RUoDPHQWiULD�H�ILQDQFHLUD��HP�GHFRUUrQFLD�GH�DFRUGR�MXGLFLDLV��HP�FRQIRUPLGDGH�FRP�R�TXH�SUHFHLWXD�D�

(PHQGD�&RQVWLWXFLRQDO�1R��� ��GH����GH�VHWHPEUR�GH����� ��

$UW�� �� � e� YHGDGD�D�LQFOXV mR��QR�3URMHWR�GH�/HL�RUoDPHQWiULD�DQXDO�H�HP�VXDV�DOWHUDo}HV��GH�UHFXUVRV�GH�

TXDOTXHU�IRQWH�SDUD�SDJDPHQWR�D�VHUYLGRU�GD�$GPLQLVWUDomR�'LUHWD�RX�'LUHWD�'HVFHQWUDOL]DGD��SRU�VHUYLoRV�GH�FRQVXOWRULD�RX�

GH�DVVLVWrQFLD�WpFQLFD��LQFOXVLYH�FXVWHDGRV�FRP�UHFXUVRV�GHFRUUHQWHV�GH�FRQYrQLRV��DFRUGRV��DMXVWHV�RX�LQVWUXPHQWRV�

FRQJrQHUHV��ILUPDGRV�FRP�yUJmRV�RX�HQWLGDGHV�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��QDFLRQDLV�RX�LQWHUQDFLRQDLV��
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3DUiJUDIR�ÒQLFR� �2�GLVSRVWR�QHVWH�DUWLJR�QmR�VH�DSOLFD�D�SHVTXLVDGRUHV�GH�LQVWLWXLo}HV�GH�SHVTXLVD�H�GH�

HQVLQR�VXSHULRU��EHP�FRPR��D�LQVWUXWRUHV�GH�SURJUDPDV�GH�WUHLQDPHQWR�GH�UHFXUVRV�KXPDQRV��

$UW���� �1D�SURJUDPDomR�GD�GHVSHVD�SUHYLVWD�QR�3URMHWR�GH�/HL�RUoDPHQWiULD�DQXDO�QmR�SRGHUmR�VHU��

,�)L[DGDV�GHVSHVDV�VHP�TXH�HVWHMDP�GHILQLGDV�DV�IRQWHV�GH�UHFXUVRV�FRUUHVSRQGHQWHV��

,,�,QFOXtGRV�SURMHWRV�FRP�D�PHVPD�ILQDOLGDGH�HP�PDLV�GH�XP�yUJmR��UHVVDOYDGRV�RV�FDVRV�GH�FRPSOHPHQWDULGDGH�GH�Do}HV��

,,,�3UHYLVWRV�UHFXUVRV�SDUD�HQWLGDGHV��FOXEHV��DVVRFLDo}HV�RX�RXWUDV�HQWLGDGHV�FRQJrQHUHV�FRP�ILQV�OXFUDWLYRV��

$UW���� �2�3RGHU�([HFXWLYR�0XQLFLSDO�SRGHUi�LQVHULU�GRWDo}HV�QR�3URMHWR�GH�/HL�RUoDPHQWiULD�DQXDO�FRP�R�

REMHWLYR�GH�FRQFHGHU�DMXGDV�DҒ�SHVVRDV�FDUHQWHV�GH�DFRUGR�FRP�R�TXH�HVWiғ�FRQWLGR�HP�/HL�0XQLFLSDO�YLJHQWH�QR�PXQLFtSLR��

$UW���� �)LFD�R�3RGHU�([HFXWLYR�DXWRUL]DGR�D�LQFRUSRUDU��QD�HODERUDomR�GR�3URMHWR�GH�/HL�RUoDPHQWiULD�DQXDO��

DV�HYHQWXDLV�PRGLILFDo}HV�RFRUULGDV�QD�(VWUXWXUD�2UJDQL]DFLRQDO�%iVLFD�GR�0XQLFtSLR��GHFRUUHQWHV�GH�DOWHUDomR�QD�/HJLVODomR�

0XQLFLSDO�VXUJLGD�DSyV�R�HQFDPLQKDPHQWR�GR�3URMHWR�GH�/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV� DҒ�&kPDUD�0XQLFLSDO�

$UW�� ��� 3DUD�FDVR�GH�WUDQVSRVLomR��UHPDQHMDPHQWR��WUDQVIHUrQFLD�RX�XWLOL]DomR��WRWDO�RX�SDUFLDOPHQWH��GDV�

GRWDo}HV�RUoDPHQWiULDV�DSURYDGDV�QD�/HL�RUoDPHQWiULD�GH� ���� ��VHUi�HGLWDGD�XPD�OHL�HVSHFtILFD��

3DUiJUDIR�3ULPHLUR� � $V�DOWHUDo}HV�PHQFLRQDGDV�QR� ³FDSXW´� GHVWH�DUWLJR�GDU �VH�mR�SRU�GHFUHWR��DSyV�D�

SXEOLFDomR�GD�OHL�HVSHFtILFD�GH�IRUPD�JHQpULFD�RX�GHWDOKDGD�QD�VXD�FODVVLILFDomR�IXQFLRQDO�SURJUDPiWLFD�

3DUiJUDIR�VHJXQGR ��2�UHPDQHMDPHQWR�GH�UHFXUVRV�HQWUH�HOHPHQWRV�GH�GHVSHVDV��UHVSHLWDGD�D�FODVVLILFDomR�

LQVWLWXFLRQDO��IXQFLRQDO �SURJUDPDғWLFD��D�FDWHJRULD�HFRQ{PLFD�GD�GHVSHVD�H�R�JUXSR�GH�QDWXUH]D�GD�GHVSHVD��Q mR�FRQVWLWXL�

UHSURJUDPDomR�RUoDPHQWiULD��PDV�WmR� VRғ� DMXVWH�FRQWiELO��D�VHU�SURFHVVDGR�SRU�PHLR�GR�VLVWHPD�RUoDPHQWiULR�H�ILQDQFHL UR�

PXQLFLSDO��

3DUiJUDIR�7HUFHLUR� �2V�FUpGLWRV�FRQVLJQDGRV�QR�RUoDPHQWR�SDUD�GDU�FREHUWXUD�jV�(PHQGDV�3DUODPHQWDUHV�

,PSRVLWLYDV�TXH�QmR�IRUHP�XWLOL]DGRV� DWHғ���� GH�QRYHPEUR�GH� ���� ��HP�UD]mR�GH�LPSHGLPHQWRV�GH�RUGHP�WpFQLFD��QmR�VHUmR�GH�

H[HFXomR�REULJDWyULD��H�SRGHUmR�GDU�FREHUWXUD�D�FUpGLWRV�DGLFLRQDLV�SDUD�VXSULU�LQVXILFLrQFLD�RUoDPHQWiULD�PHGLDQWH�SUpYLD�H�

HVSHFtILFD�DXWRUL]DomR�OHJLVODWLYD��

$UW�����2�3RGHU�([HFXWLYR� HQYLDUi��j�&kPDUD�0XQLFLSDO��HP�PHLR�PDJQpWLFR��D�GHVSHVD�GLVFULPLQDGD� DWp�D�

0RGDOLGDGH�GH�$SOLFDomR��FRP�D�ILQDOLGDGH�H[FOXVLYD�GH�VXEVLGLDU�D�DQiOLVH�GR�SURMHWR�GH�OHL�RUoDPHQWiULD�DQXDO��

$UW�� ��� $V�HPHQGDV�DR�3URMHWR�GH�/HL� 2UoDPHQWiULD�$QXDO�RX�DRV�SURMHWRV�TXH�R�PRGLILTXHP��VRPHQWH�

SRGHUmR�VHU�DSURYDGDV�FDVR��

,�,QGLTXHP�RV�UHFXUVRV�QHFHVViULRV��DGPLWLGRV�DSHQDV�RV�SURYHQLHQWHV�GD�DQXODomR�GH�GHVSHVD��H[FOXtGDV�DV�TXH�LQFLGHP�VREUH��

D��'RWDomR�SDUD�SHVVRDO�H�HQFDUJRV�VRFLDLV�

E��6HUYLoRV�GD�GtYLGD�

F��5HFXUVRV�RULXQGRV�GH�FRQYrQLRV�

G��5HFXUVRV�SURYHQLHQWHV�GH�RSHUDo}HV�GH�FUpGLWR�

H��5HPDQHMDPHQWR�GH�UHFXUVRV�GDV�)XQo}HV�(GXFDoDѺR�H�6D~GH�H�I��'RWDo}HV�SDUD�SDJDPHQWR�GH�3UHFDWyULRV�MXGLFLDLV��

,,�6HMDP�UHODFLRQDGDV�
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D��&RP�D�FRUUHomR�GH�HUURV�RX�RPLVV}HV��

E��&RP�RV�GLVSRVLWLYRV�GR�WH[WR�GD�/HL�GR�3ODQR�3OXULDQXDO�H�GR�3URMHWR�GH�/HL�RUoDPHQWiULD�DQXDO��

$UW�� ��� 1mR�VHUmR�DGPLWLGDV�HPHQGDV�DR�3URMHWR�GH�/HL� 2UoDPHQWDғULD�$QXDO�TXH�LPSOLTXHP�HP�

WUDQVIHUrQFLDV�GH�GRWDo }HV�RUoDPHQWiULDV�FXVWHDGDV�FRP�UHFHLWDV�GLUHWDPHQWH�DUUHFDGDGDV�SRU�yUJmRV��IXQGRV��DXWDUTXLDV��

yUJmRV�GH�UHJLPH�HVSHFLDO�H�IXQGDo}HV��SDUD�DWHQGHU�SURJUDPDomR�D�VHU�GHVHQYROYLGD�SRU�RXWUD�HQWLGDGH�TXH�QmR�DTXHOD�

JHUDGRUD�GRV�UHFXUVRV��

$UW�����&RQVWDUmR��REULJDWRULDPHQWH��GDV�HPHQGDV�DR�3URMHWR �GH�/HL�2UoDPHQWiULD�$QXDO��

,�([SRVLomR�GH�PRWLYRV�TXH�MXVWLILTXHP�D�SURSRVLomR�GD�HPHQGD��

,O� ,QGLFDomR�H[SUHVVD�GRV�yUJmRV��XQLGDGHV�RUoDPHQWiULDV��IXQo}HV��VXEIXQo}HV��SURJUDPDV��SURMHWRV��DWLYLGDGHV��RSHUDo}HV�

HVSHFLDLV�H�D�IRQWH�GH�UHFXUVRV�TXH�VHUiғ�DFUHVFLGD�HP�GHFRUUrQFLD�GD�DQXODomR�GH�TXH�WUDWD�R�LQFLVR�,,,�GR�SUHVHQWH�DUWLJR��

,,,� ,QGLFDomR�H[SUHVVD�GRV�yUJmRV��XQLGDGHV�RUoDPHQWiULDV��IXQo}HV��VXEIXQo}HV��SURJUDPDV��SURMHWRV��DWLYLGDGHV��RSHUDo}HV�

HVSHFLDLV�TXH�VHUmR�DQXODGDV�SDUD�FREHUWXUD�GD�HPHQGD�DSUHVHQWDGD�SHOR�3RGHU�/HJLVODWLYR��

3DUiJUDIR�3ULPHLUR� � $�LQREVHUYkQFLD�GH�TXDLVTXHU�GRV�UHTXLVLWRV�UHIHULGRV�QHVWH�DUWLJR� GHWHUPLQDUi� R�

DUTXLYDPHQWR�GD�HPHQGD��

3DUiJUDIR�6HJXQGR� � 2V�UHFXUVRV�TXH�HP�GHFRUUrQFLD�GH�YHWR��HPHQGD�RX�UHMHLomR�GR�3UR MHWR�GH�/HL�

2UoDPHQWiULD�$QXDO��ILFDUHP��VHP�GHVSHVDV�FRUUHVSRQGHQWHV��SRGHUmR�VHU�XWLOL]DGRV��FRQIRUPH�R�FDVR��PHGLDQWH�FUpGLWRV�

HVSHFLDLV�RX�VXSOHPHQWDUHV�FRP�SUpYLD�H�HVSHFtILFD�DXWRUL]DomR�OHJLVODWLYD��

3DUiJUDIR�7HUFHLUR� �2�3RGHU�([HFXWLYR� UHDOL]DUDғ�REULJDWRULDPHQWH�D�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD��GH�

IRUPD�HTXLWDWLYD��GD�SURJUDPDomR�LQFOXtGD�SRU�HPHQGDV�LQGLYLGXDLV�HP�/HL� 2UoDPHQWDғULD��HP�PRQWDQWH�FRUUHVSRQGHQWH�D� ����

���RLWR�GpFLPRV�SRU�FHQWR��GD�UHFHLWD�FRUUHQWH�OLTXLGD�UHDOL]DGD�QR� H[HUFtFLR�DQWHULRU��SUHYLVWD�QD�/HL�2UJkQLFD�GR�0XQLFtSLR��

FRQIRUPH�RV�FULWpULRV�SDUD�H[HFXomR�HTXLWDWLYD�GD�SURJUDPDomR�RUoDPHQWiULD��

6HomR�,,

'$6�',5(75,=(6�(63(&,ғ),&$6�'2�25d$0(172�3$57,&,3$7,92

$UW���� 2�GHWDOKDPHQWR�GDV�SULRULGDGHV�GH�LQYHVWLPHQWR�GH�LQW HUHVVH�GD�VRFLHGDGH�VHUi�DUWLFXODGR�H�

VXSHUYLVLRQDGR�SHOD�6HFUHWDULD�GH�,QIUDHVWUXWXUD�GR�0XQLFtSLR��PHGLDQWH�SURFHVVR�GH�FRQVXOWD�SUpYLD� j� SRSXODomR��HP�

DXGLrQFLD�S~EOLFD�H�DPSODPHQWH�GLYXOJDGDV�SHORV�PHLRV�GH�FRPXQLFDomR�H�QR�SRUWDO�GR�0XQLFtSLR�

3DUiJUDIR�ÒQLFR � � 2�UHVXOWDGR�GD�FRQVXOWD�SRSXODU�GH�TXH�WUDWD�HVWH�DUWLJR�VHUi�DSURSULDGR�H�UHJLVWUDGR�

GHQWUR�GR�3URMHWR�GH�/HL� 2UoDPHQWiULD�$QXDO��QD�IRUPD�GH�3ROtWLFDV�3~EOLFDV�QDV�5HJL}HV�GH�3DUWLFLSDomR�3RSXODU��EHP�FRPR�

QR�ÏUJmR�8QLGDGH�UHVSRQViYHO�SRU�VXD�H[HFXomR��

&$3Ë78/2��'$6�',6326,d®(6�5(/$7,9$6�¬6�'(63(6$6�'2�081,&Ë3,2�&20�3(662$/�(�(1&$5*26�

62&,$,6

$UW�����$V�GHVSHVDV�FRP�SHVVRDO��DWLYR�H�LQDWLYR��GR�3RGHU�/HJLVODWLYR�SDUD�R� H[HUFtFLR�ILQDQFHLUR�GH� ���� ��

GHYHUmR�HVWDU�GH�DFRUGR�FRP�R�TXH�GLVS}H�R�DUW�� ���²�$��GD�&RQVWLWXLomR�)HGHUDO��FRPELQDGR�FRP�R�DUW�� �� ��LQFLVR�,,,��OHWUD�D��

GD�/HL�&RPSOHPHQWDU�QR���� ��GH���� GH�PDLR�GH����� ��
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$UW�� ��� 4XDQWR�DR�3RGHU�([HFXWLYR�0XQLFLSDO��DV�GHVSHVDV�FRP�SHVVRDO��DWLYR�H�LQDWLYR�SDUD�R�PHVPR�

H[HUFtFLR�ILQDQFHLUR�GHYHUi�HVWDU�GH�DFRUGR�FRP�R�TXH�HVWDEHOHFH�R�DUW� �� ��LQFLVR�,,,��OHWUD�E��GD�/HL�&RPSOHPHQWDU�1R� ��� ��GH�

��� GH�PDLR�GH����� ��

3DUiJUDIR�ÒQLFR� � 4XDQGR�GD�([HFXomR�GD�'HVSHVD�FRP�3HVVRDO�H�(QFDUJRV��GHYHUmR�VHU�REVHUYDGDV�DV�

LQRYDo}HV�OHJDLV�LQWURGX]LGDV�SHOD�/HL�&RPSOHPHQWDU�QR� ��� ��GH����GH�MDQHLUR�GH����� ��

$UW�� �� � 1R�H[HUFtFLR�GH� ���� ��VRPHQWH�SRGHUmR�VHU�DGPLWLGRV�VHUYLGRUHV��QRV�3RGHUHV�/HJLVODWLYR�H�

([HFXWLYR�VH��

,� ([LVWLU�SUpYLD�GRWDomR�RUoDPHQWiULD��VXILFLHQWH�SDUD�DWHQGHU�jV�SURMHo}HV�GH�GHVSHVD�FRP�SHVVRDO�H�DRV�DFUpVFLPRV�GHOD�

GHFRUUHQWHV��

,,� ([LVWLUHP�FDUJRV�YDJRV�D�SUHHQFKHU��FRQIRUPH�SURSRVLomR�GH�$OWHUDomR�GRV�4XDQWLWDWLYRV�GRV�&DUJRV�GR�4XDGUR�

3HUPDQHQWH�GH�3HVVRDO�GRV�3RGHUHV�([HFXWLYR�H�/HJLVODWLYR�0XQLFLSDO��FRPELQDGR�FRP�DV�GLVSRVLo}HV�FRQWLGDV�QRV�DUWLJRV�

�� ��������� H����GD�/HL�&RPSOHPHQWDU�1R���� ��GH���� GH�PDLR�GH����� ��

,,,�5HDOL]DomR�GH�FRQFXUVRV�S~EOLFRV�HP�GLYHUVDV�iUHDV��SDUD�SUHHQFKLPHQWR�GH�YDJDV��REMHWRV�GRV�PHVPRV�H�QRYRV�FDUJRV�D�

VHUHP�FULDGRV�SRU�OHL�HVSHFtILFD�

&$3,ғ78/2��'$6�',6326,d®(6�62%5(�$/7(5$d®(6�1$�/(*,6/$d­2�75,%87È5,$�'2�081,&Ë3,2

$UW���� �2FRUUHQGR�DOWHUDo}HV�QD�OHJLVODomR�WULEXWiULD��SRVWHULRUPHQWH�DR�HQFDPLQKDPHQWR�GR�3URMHWR�GH�/HL�

2UoDPHQWDғULD�$QXDO�DR�3RGHU�/HJLVODWLYR�0XQLFLSDO��TXH�LPSOLTXHP��DFUpVFLPR�GH�DUUHFDGDo mR�HP�UHODomR�D�HVWLPDWLYD�GD�

UHFHLWD�FRQVWDQWH�GD�UHIHULGD�SURSRVLomR��RV�UHFXUVRV�FRUUHVSRQGHQWHV�GHYHUmR�VHU�REMHWR�GH�FUpGLWR�DGLFLRQDO�QR�GHFRUUHU�GR�

H[HUFtFLR�ILQDQFHLUR�GH����� ��

$UW�����$�FRQFHVVmR�RX�DPSOLDomR�GH�LQFHQWLYRV��LVHQo}HV�H�EHQHItFLRV�GH�QDWXUH]D�WULEXWiULD�RX�ILQDQFHLUD��

VRPHQWH�SRGHUmR�VHU�DSURYDGDV�FDVR�LQGLTXHP�D�HVWLPDWLYD�GD�UHQ~QFLD�GH�UHFHLWD�H�DV�GHVSHVDV��HP�LJXDO�YDORU��TXH�VHUmR�

DQXODGDV��RX�HVWDU�DFRPSDQKDGD�GH�PHGLGDV�GH�FRPSHQVDomR�QR�PHVPR�SHUtRGR�SRU�PHLR�GR�DXPHQWR�GH�UHFHLWD��SURYHQLHQWH�

GD�HOHYDoDѺR�GH�DOtTXRWDV��DPSOLDomR�GD�EDVH�GH�FiOFXOR��PDMRUDomR�RX�FULDomR�GH�WULEXWR�RX�FRQWULEXLomR��

$UW�����1D�HVWLPDWLYD�GDV�UHFHLWDV�GR�3URMHWR�GH�/HL� 2UoDPHQWiULD�$QXDO�SRGHUmR�VHU�FRQVLGHUDGRV�RV�HIHLWRV�

GH�DOWHUDo}HV�QD�OHJLVODomR�WULEXWiULD�TXH�VH�UHILUDP�D��

,�5HYLVmR�H�DWXDOL]DomR�GR�,PSRVWR�3UHGLDO�7HUULWRULDO�8UEDQR��EXVFDQGR�DXPHQWDU�D�VXD�VHOHWLYLGDGH��GH�IRUPD�D�REWHU�XP�

LQFUHPHQWR�SURSRUFLRQDO�QD�DUUHFDGDomR�UHDO�GHVWH�WULEXWR��

,,�0RGHUQL]DomR�QR�VLVWHPD�GH�ODQoDPHQWR�GR�,PSRVWR�VREUH�7UDQVPLVVmR��,QWHU�9LYRV ´�GH�%HQV�,PyYHLV�H�GLUHLWRV�D�HOHV�

UHODWLYRV��,7%,���

,,,�5HYLVmR�GDV�DOtTXRWDV�LQFLGHQWHV�QD�WULEXWDomR�GDV�SUHVWDo}HV�GH�VHUYLoRV�GH�FRPSHWrQFLD�PXQLFLSDO��

,9� 3URMHWRV�GH�/HLV�FRPSOHPHQWDUHV�TXH�WUDPLWHP�QR�&RQJUHVVR�1DFLRQDO��DSULPRUDGRUHV�GD�WULEXWDomR�GH�FRPSHWrQFLD�

PXQLFLSDO��

9�5HYLVmR�H�DWXDOL]DomR�GH�7D[DV�GR�3RGHU�GH�3ROtFLD�RX�SHOD�8WLOL]DomR�GH�6HUYLoRV�3~EOLFRV�(VSHFtILFRV�H�'LYLVtYHLV��

9,�$WXDOL]DomR�GD�OHJLVODomR�7ULEXWiULD��LQFOXVLYH�TXDQWR�D�LPSODQWDomR�GD�&RQWULEXLomR�GH�0HOKRULDV�GHFRUUHQWHV�GH�REUDV�

S~EOLFDV��FRP�D�ILQDOLGDGH�GH�WRUQDU�H[HTXtYHO�D�VXD�FREUDQoD��
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9,,� 5HYLVmR�GRV�SUHoRV�S~EOLFRV��SDUD� DGHTXDғ�ORV�DRV�SULQFtSLRV�GH�DWXDo mR�GR�0XQLFtSLR�FRP�FDUiWHU�GH�HPSUHVD��

SHUVHJXLQGR�D�REWHQomR�UHDO�GH�UHQGDV�SURYHQLHQWHV�GRV�VHUYLoRV�GH�QDWXUH]D�LQGXVWULDO��FRPHUFLDO�H�FLYLO��

9,,,�5HYLVmR�H�DWXDOL]DomR�GR�&yGLJR�7ULEXWiULR�0XQLFLSDO��

,;�3URMHWR�GH�/HL�TXH�WUDPLWH�QD�&kPDUD�0XQLFLSDO��TXDQGR�GR�HQYLR�GD�3URSRVWD� 2UoDPHQWiULD�$QXDO��

&$3Ë78/2��'2�5(*,0(�'(�(;(&8d­2�'$6�352*5$0$d®(6�,1&/8Ë'$6�28�$&5(6&,'$6�325�

(0(1'$6�3$5/$0(17$5(6�,1',9,'8$,6�,0326,79$6

6HomR�,

',6326,d®(6�*(5$,6

$UW�����2�UHJLPH�GH�H[HFXomR�HVWDEHOHFLGR�QHVWH�&DStWXOR�WHP�FRPR�ILQDOLGDGH�JDUDQWLU�D�HIHWLYD�HQWUHJD� DҒ�

VRFLHGDGH�GRV�EHQV�H�VHUYLoRV�GHFRUUH QWHV�GH�HPHQGDV�SDUODPHQWDUHV�LQGHSHQGHQWHPHQWH�GH�DXWRULD��GH�DFRUGR�FRP�D�/HL�

2UJkQLFD�GR�0XQLFtSLR��

3DUiJUDIR�3ULPHLUR� �� 2V�yUJmRV�GH�H[HFXomR�GHYHP�DGRWDU�WRGRV�RV�PHLRV�H�PHGLGDV�QHFHVViULRV� DҒ�

H[HFXomR�GDV�SURJUDPDo}HV�GHFRUUHQWHV�GH�HPHQGDV�GH�TXH�WUDWD�HVWD�6HomR��

3DUiJUDIR�6HJXQGR� �$�DSOLFDomR�GRV�UHFXUVRV�UHVHUYDGRV�DR�ILQDQFLDPHQWR�GH�Do}HV�H�VHUYLoRV�S~EOLFRV��

FRQIRUPH�GHWHUPLQDGRV�SHOD�(PHQGD� j�/HL�2UJkQLFD��(PHQGDV�,PSRVLWLYDV���GHYH�VHU�IHLWD�FRP�R�GHVWDTXH�GRV�REMHWLYRV�H�

PHWDV�DORFDGRV��DVVLP�FRPR�FRP�D�FODVVLILFDo mR�SURJUDPiWLFDV�GH�WRGDV�DV�HPHQGDV�DSUHVHQWDGDV��SDUD�TXH�RV�DXWRUHV�SRVVDP�

WHU�D�GHYLGD�FODUH]D�WDQWR�GD�DORFDomR�TXDQWR�GD�H[HFXomR�

$UW���� e� REULJDWyULD�D�H[HFXo mR�RUoDPHQWiULD�H�ILQDQFHLUD��GH�IRUPD�HTXLWDWLYD��GDV�SURJUDPDo}HV�

GHFRUUHQWHV�GH�HPHQGDV�GH�TXH�WUDWD�HVWD�6HomR��GH�DFRUGR�FRP�R�D�/HL�2UJkQLFD�GR�0XQLFtSLR��

3DUiJUDIR�3ULPHLUR� �&RQVLGHUD�VH�H[HFXomR�HTXLWDWLYD�D�H[HFXomR�GDV�SURJUDPDo}HV�TXH�DWHQGD�GH�IRUPD�

LJXDOLWiULD�H�LPSHVVRDO�DV�HPHQGDV�DSUHVHQWDGDV��LQGHSHQGHQWHPHQWH�GD�DXWRULD��GH�DFRUGR�FRP�D�HPHQGD�LPSRVLWLYD�

DGLFLRQDGD�D�/HL�2UJkQLFD�GR�0XQLFtSLR��

3DUiJUDIR�6HJXQGR� � $�REULJDWRULHGDGH�GH�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD�GH�TXH�WUDWD�R�FDSXW�

FRPSUHHQGH��FXPXODWLYDPHQWH��R�HPSHQKR�H�R�SDJDPHQWR��

6(d­2�,,

'26�352&(',0(1726�(�35$=26

6XEVHFomR�,_

'D�,QGLFDomR�H�3ULRUL]DomR�GH�%HQHILFLiULRV

$UW�����(VWD�6HomR�GLVS}H�VREUH�SURFHGLPHQWRV�H�SUD]RV�SDUD�DSUHVHQWDomR��UHJLVWUR�H�RSHUDFLRQDOL]DomR�GDV�

HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV�GH�H[HFXomR�REULJDWyULD��EHP�FRPR�VREUH�SUD]RV�H�SURFHGLPHQWRV�SDUD�VXSHUDomR�GH�

LPSHGLPHQWRV�WpFQLFRV��HP�DWHQGLPHQWR�DR�GLVSRVWR�QD�/HL�2UJkQLFD�GR�0XQLFtSLR��

$UW�� ��� 3DUD�ILQV�GH�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD�GDV�HPHQGDV�LQGLYLGXDLV�GH�H[HFXomR�REULJDWyULD�

FRQVWDQWHV�QD�/HL�GH�'LUHWUL]HV�2UoDPHQWDғULDV�/'2������ H�GD�/HL�2UoDPHQWiULD�$QXDO�/2$����� ��D�6HFUHWDULD�GH�
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3ODQHMDPHQWR� SURPRYHUi�XP�PyGXOR�2UoDPHQWR�,PSRVLWLYR�D�FDUJD�GDV�SURJUDPDo}HV�RUoDPHQWiULDV��HQYLDGD�SHOD�&kPDUD�

0XQLFLSDO��FRP�D�LGHQWLILFDomR�GR�DXWRU��Q~PHUR�GDV�HPHQGDV��YDORUHV�H�UHVSHFWLYDV�FODVVLILFDo}HV�RUoDPHQWiULDV�GDV�GHVSHVDV�

$UW�� ���$�&kPDUD�0XQLFLSDO� GHYHUi� HQFDPLQKDU� j� 6HFUHWDULD�G H�)LQDQoDV��FySLD�GD�UHODomR�GDV�HPHQGDV�

DSURYDGDV�QD�/HL� 2UoDPHQWDғULD�H�VHXV�UHVSHFWLYRV�SURJUDPDV�GH�WUDEDOKR�SDUD�ILQV�GH�FDGDVWUDPHQWR�QR�0yGXOR�2UoDPHQWR�

,PSRVLWLYR�QR�6LVWHPD�GH�2UoDPHQWR�GR�0XQLFtSLR��

$UW�� ��� 2V�SDUODPHQWDUHV�DXWRUHV�GDV�HPHQGDV�DSURYDGDV�QD�/2$�GHYHUmR�HQFDPLQKDU�DRV�yUJmRV�GH�

*RYHUQR�UHVSRQViYHLV�SHODV�UHVSHFWLYDV�SURJUDPDo}HV��DV�LQIRUPDo}HV�GHWDOKDGDV�FRP�D�LQGLFDomR�HVSHFtILFD�GRV�REMHWRV��

$UW����� 2V�yUJmRV�GR�3RGHU�([HFXWLYR�GHYHP�DQDOLVDU�D�YLDELOLGDGH�WpFQLFD�H�OHJDO�GH�H[HFXomR�GDV�HPHQGDV�

YLQFXODGDV�DRV�VHXV�SURJUDPDV�GH�WUDEDOKR��VHQGR�VXD�D�UHVSRQVDELOLGDGH�SHOD�H[HFXomR��DIDVWDGD�QRV�FDVRV�MXVWLILFDGRV�GH�

LPSHGLPHQWRV�³QmR�VDQDGRV´�T X H � L P S H o D P � R � F X U V R � U H J X O D U � G H � U H D O L ] D o m R � G D � G H V S H V D � �

$UW���� �$�LQGLFDomR�GH�EHQHILFLiULRV�GHVFULWD�GHYHUi�VHPSUH�REVHUYDU�R�GLVSRVWR�QR�DUW�� �����SDUiJUDIR�����GD�

&RQVWLWXLomR�)HGHUDO��QR�WRFDQWH� DҒ�GHVWLQDomR�REULJDWyULD�GH��SHOR�PHQRV�� �� ���FLQTXHQWD�SRU�FHQWR��GRV�YDORUHV�SDUD�Do}HV�H�

VHUYLoRV�S~EOLFRV�GH�VD~GH��

3DUiJUDIR�ÒQLFR� �$�GHVWLQDomR�GRV�YDORUHV�SDUD�Do}HV�H�VHUYLoRV�HP�VD~GH��FRQIRUPH�FDSXW�DQWHULRU��SRGH�

VHU�UHDOL]DGR�WUDQVIHUrQFLDV�ILQDQFHLUDV�SDUD�HQWLGDGHV�ILODQWUySLFDV�H�RX�(GXFDFLRQDLV�TXH�DWXHP�QD�iUHD�GH�VD~GH�

FUHGHQFLDGDV�H�FRQYHQLDGDV�SHOR�PXQLFtSLR��

6XEVHFomR�,,

'D�$QiOLVH�GDV�(PHQGDV�H�GRV�,PSHGLPHQWRV�GH�2UGHP�7pFQLFD

$UW�����6mR�FRQVLGHUDGRV�LPSHGLPHQWRV�GH�RUGHP�WpFQLFD��

,�$ � Q m R � L Q G L F D o m R � G R � E H Q H I L F L i U L R � H � G R � Y D O R U � G D � H P H Q G D � �

,,�$�GHVLVWrQFLD�GD�SURSRVWD�SRU�SDUWH�GR�SURSRQHQWH��

,,,�$�LQFRPSDWLELOLGDGH�GR�REMHWR�SURSRVWR�FRP�D�ILQDOLGDGH�GD� DomR�RUoDPHQWiULD��

,9�$�LQFRPSDWLELOLGDGH�GR�REMHWR�SURSRVWR�FRP�R�SURJUDPD�GH�WUDEDOKR�GR�yUJmR�RX�HQWLGDGH�H[HFXWRUD��

9�$�LQFRPSDWLELOLGDGH�GR�YDORU�SURSRVWR�FRP�R�FURQRJUDPD�GH�H[HFXomR�GR�SURMHWR�RX�SURSRVWD�GH�YDORU�TXH�LPSHoD�D�

FRQFOXVmR�GH�XPD�HWDSD�~WLO�GR�SURMHWR��

9,�2XWUDV�UD]}HV�GH�RUGHP�WpFQLFD��GHYLGDPHQWH�MXVWLILFDGDV��

&$3Ë78/2��'$6�',6326,d®(6�*(5$,6�(�),1$,6

$UW�����$V�UHFHLWDV�SUySULDV�GH�yUJmRV��IXQGRV��DXWDUTXLDV�GD�DGPLQLVWUDomR�LQGLUHWDV�GR�0XQLFtSLR��VRPHQWH�

SRGHUmR�VHU�UHSURJUDPDGDV�SDUD�DWHQGHU�GHVSHVDV�FRP�LQYHVWLPHQWRV�H�LQYHUV}HV�ILQDQFHLUDV�GHSRLV�GH�DWHQGHU��LQWHJUDOPHQWH��

VXDV�QHFHVVLGDGHV�UHODWLYDV�D�FXVWHLR�DGPLQLVWUDWLYR�H�RSHUDFLRQDO��LQFOXVLYH�SHVVRDO�H�HQFDUJRV�VRFLDLV��EHP�FRPR�DR�

SDJDPHQWR�GH�MXURV��HQFDUJRV�H�DPRUWL]DomR�GD�GtYLGD�S~EOLFD��

$UW�����$�/HL�2UoDPHQWiULD�$QXDO�HVWDEHOHFHUi�RV�OLPLWHV�SDUD�DEHUWXUD�GH�FUpGLWRV�DGLFLRQDLV�VXSOHPHQWDUHV��

XWLOL]DQGR�FRPR�UHFXUVRV�RV�GHILQLGRV�QR�DUW��QR� ����GD�/HL�)HGHUDO�QR������ ��GH����GH�PDUoR�GH�������
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3DUiJUDIR�3ULPHLUR� �$V�VROLFLWDo}HV�GH�DEHUWXUD�GH�FUpGLWRV�DGLFLRQDLV�VXSOHPHQWDUHV�GHQWUR�GRV�OLPLWHV�

DXWRUL]DGRV�QD�/HL� 2UoDPHQWDғULD�$QXDO��VHU mR�VXEPHWLGDV�D�6HFUHWDULD�GH�)LQDQoDV��DFRPSDQKDGDV�GH�MXVWLILFDWLYDV�H�GH�

LQGLFDomR�GH�UHGXo}HV�GH�GRWDo}HV�QHFHVViULDV�D�FREHUWXUD�GR�SOHLWR��PHGLDQWH�HGLomR�GH�'HFUHWRV���

3DUiJUDIR�6HJXQGR ��1mR�VH�LQFOXHP�QR�OLPLWH�SUHYLVWR�QR�FDSXW�GHVWH�DUW��DV�GRWDo}HV�RUoDPHQWiULDV�SDUD�

DWHQGLPHQWR�GH�GHVSHVDV�FRP��

,�3HVVRDO�H�HQFDUJRV�VRFLDLV��

,,�3DJDPHQWR�GH�EHQHItFLRV�SUHYLGHQFLiULRV�FXVWHDGRV�SHOR�7HVRXUR�0XQLFLSDO�H�SHOR�,QVWLWXWR�GH�3UHYLGrQFLD�GRV�6HUYLGRUHV�

GR�0XQLFtSLR�

,,,�3DJDPHQWR�GRV�VHUYLoRV�GD�GtYLGD��

,9�2V�SURMHWRV�H�DWLYLGDGHV�TXH�HVWDYDP�HP�H[HFXomR�QR� H[HUFLғFLR�GH����� ��ILQDQFLDGRV�FRP�UHFXUVRV�GH�FRQYrQLRV�H�RX�

FRQWUDSDUWLGD��

9�3UHFDWyULRV�MXGLFLDLV�FRQIRUPH�HVWDEHOHFH�R�DUW�� ��� ��GD�&RQVWLWXLomR�)HGHUDO��DOWHUDGR�SHOD�(PHQGD�&RQVWLWXFLRQDO�1R� �� ��

GH����GH�VHWHPEUR�GH������ H�DFUHVFLGR�GR�$UW�� �� ��GR�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV��

$UW�� ���� 2�3RGHU�([HFXWLYR�0XQLFLSDO� SRGHUiғ� SURFHGHU�DOWHUDo }HV�GH�RUGHP�TXDOLWDWLYD�QD�HVWUXWXUD�GD�

QDWXUH]D�GD�GHVSHVD��VHMDP�HODV�QD�FDWHJRULD�HFRQ{PLFD��QR�JUXSR�GH�QDWXUH]D�GH�GHVSHVD�H�QD�PRGDOLGDGH�GH�DSOLFDomR�HP�

HYHQWXDLV�LPSURSULHGDGHV��VH�GHWHFWDGDV��GXUDQWH�D�IDVH�GH�H[HFXomR�RUoDPHQWiULD�UHODWLYD�DR� H[HUFLғFLR�ILQDQFHLUR�GH� ���� ��

WDQWR�QD�/HL�2UoDPHQWiULD�$QXDO��FRPR�QR�3ODQR�3OXULDQXDO�DGHTXDQGR �RV�DRV�SUHFHLWRV�GD�3RUWDULD�,QWHUPLQLVWHULDO�QR� �����GH�

��� GH�PDLR�GH����� ��PHGLDQWH�SUpYLD�H�HVSHFtILFD�DXWRUL]DomR�OHJLVODWLYD��HP�FDGD�FDVR��

$UW�����$V�GRWDo}HV�RUoDPHQWiULDV�FRQVLJQDGDV�jV�IXQo}HV� (GXFDomR�H�6D~GH�VRPHQWH�SRGHU mR�VHU�XVDGDV�

FRPR�UHDORFDo}HV�GH�GRWDo}HV�SDUD�RXWUDV�IXQo}HV�GH�*RYHUQR��SHORV�,QVWUXPHQWRV�2UoDPHQWiULRV�GR�5HPDQHMDPHQWR��

7UDQVSRVLomR�H�7UDQVIHUrQFLD�FRP�D�DXWRUL]DomR�OHJLVODWLYD��D�SDUWLU�GR�~OWLPR�TXDGULPHVWUH�GR� H[HUFLғFLR�ILQDQFHLUR�GR�DQR�HP�

FXUVR��

$UW�����6H�R�3URMHWR�GH�/HL� 2UoDPHQWiULD�GH� ����� QmR�IRU�HQFDPLQKDGR� DҒ�VDQomR�GR�3UHIHLWR�GR�PXQLFtSLR�

DWHғ�R�GLD���� GH�GH]HPEUR�GH� ���� ��D�SURJUDPDomR�SRGHUi�VHU�H[HFXWDGD��HP�FDGD�PrV�� DWHғ�R�OLPLWH�GH� ������XP�GR]H�DYRV� �GR�

WRWDO�GH�FDGD�GRWDomR��QD�IRUPD�GD�SURSRVWD�UHPHWLGD� DҒ�&kPDUD�0XQLFLSDO��

$UW�����2�3RGHU�([HFXWLYR��GHQWUR�GR�SUD]R�GH� ��� �YLQWH��GLDV��FRQWDGRV�D�SDUWLU�GD�GDWD�GD�SXEOLFDomR�GD�/HL�

2UoDPHQWDғULD�GH� ���� ��SXEOLFDUi�R�4XDGUR�GH�'HWDOKDPHQWR�GD�'HVS HVD��SRU�XQLGDGH�RUoDPHQWiULD�GH�FDGD�ÏUJmR��LQFOXVLYH�

VHXV�IXQGRV�H�(QWLGDGHV�TXH�LQWHJUDP�RV�RUoDPHQWRV�GH�TXH�WUDWD�HVWD�/HL��HVSHFLILFDQGR�FDGD�FDWHJRULD�GH�SURJUDPDomR��DV�

IRQWHV��DWHғ�D�0RGDOLGDGH�GH�DSOLFDomR��

3DUiJUDIR�ÒQLFR� �2�4XDGUR�GH�'HWDOKDPH QWR�GD�'HVSHVD� VHUiғ� DOWHUDGR�HP�YLUWXGH�GD�DEHUWXUD�GH�FUpGLWR�

DGLFLRQDO�RX�GH�IDWR�RX�DWR�TXH�UHTXHLUD�D�DGHTXDo mR�jV�QHFHVVLGDGHV�GD�H[HFXomR�RUoDPHQWiULD��REVHUYDGRV�RV�OLPLWHV�IL[DGRV�

QD�/HL�2UoDPHQWiULD�GH����� �

$UW�� ��� 6H�YHULILFDGR��DR�ILQDO�GH�XP�ELPHVWUH��TXH�D�UHDOL]DomR�GD�UHFHLWD� SRGHUiғ� QmR�FRPSRUWDU�R�

FXPSULPHQWR�GDV�PHWDV�GH�UHVXOWDGR�SULPiULR�RX�QRPLQDO�HVWDEHOHFLGRV�QR�$QH[R�GH�0HWDV�)LVFDLV��R�3RGHU�([HFXWLYR�

SURPRYHUDғ��SRU�DWR�SUySULR�H�QRV�PRQWDQWHV�QHFHVViULRV��QRV�WULQWD�GLDV�VXEVHT XHQWHV��OLPLWDomR�GH�HPSHQKR�H�PRYLPHQWDomR�

P�ILQDQFHLUD��
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3DUiJUDIR�SULPHLUR ��$�OLPLWDomR�GR�HPSHQKR�GHVFULWD�QR�FDSXW�GHVWH�DUWLJR� DEUDQJHUDғ� DV�GHVSHVDV�FRP�

FXVWHLR�H�GH�FDSLWDO��QHVWD�RUGHP��

3DUiJUDIR�6HJXQGR ��1mR�VHUmR�REMHWR�GH�OLPLWDomR�GH�HPSHQKR�DV�GHVSHVDV�TXH�FRQVWLWXDP�REULJDo}HV�

FRQVWLWXFLRQDLV�H�OHJDLV�GR�HQWH��LQFOXVLYH�DTXHODV�GHVWLQDGDV�DR�SDJDPHQWR�GH�3HVVRDO�H�(QFDUJRV�6RFLDLV��3UHFDWyULRV�

-XGLFLDLV�H�6HUYLoR�GD�'tYLGD�0XQLFLSDO��

3DUiJUDIR�7HUFHLUR� �1R�FDVR�GH�UHVWDEHOHFLPHQWR�GD�UHFHLWD�SUHYLVWD��DLQGD�TXH�SDUFLDO��D�UHFRPSRVLomR�GDV�

GRWDo}HV�FXMRV�HPSHQKRV�IRUD P�OLPLWDGRV��GDU�VH�iғ�GH�IRUPD�SURSRUFLRQDO�jV�UHGXo}HV�HIHWLYDGDV��

$UW���� �$�3UHVWDomR�GH�FRQWDV�DQXDO�GR�PXQLFtSLR�VHUi�HQYLDGD�DR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR��FRQIRUPH�

GHWHUPLQD�R�DUWLJR� ���H�R�LQFLVR�;��GR�DUW�� �� ��UHVSHFWLYDPHQWH��FRPELQDGR�FRP�R�LQFLVR��SDUiJUDIR�SULPHLUR� �����GR�DUW�� ����GD�

/HL�&RPSOHPHQWDU�QR���� ��GH���� GH�PDLR�GH����� ��

$UW���� �(VWD�/HL�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR��

*DELQHWH�GR�3UHIHLWR�GH�-DFDUD~ �3%��HP� ��� GH�MXQKR�GH����� �

(/,$6�&267$�3$8/,12�/8&$6� ��3UHIHLWR
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