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SWXDOPHQWRWEHHPDQGRWQWHPSRUKHGXW D SR ILVV HR/GIFQ R O PIMAHFD G D UORYQFIGRGELOY
HVWUXWZEOD @R XULD GXDHV W m3 * 2 FRPRP LQVWUXPHWQWWRD WHHIFRHUQDRWDHQ VB RC
LQGLFDGRUHYV PHWDV LQVWLWXFLRQDLY H PRQLWRUDPHQWR FRQWtQXR GRV UHVXOWI

&RQVWURISTRJVEIDD QiOL/RFRQWHI[@Q/NRW LW XGEHR QDIDMBR RMBR/RItWLFR 3HGDIFIERR VR GLLAH W L
YROWOGDMOKRGDDXDOLCORBHHVLQROHYDGRRGLFDGRAHEWHVHPSHDKRGIPLIFRHGXo@BHYD V1
HVFRGOIDWRIRUWDOHFGDIS @ WRD Q r H\L\W X G D DHAWLMWHH Q W LHORV D E HSOUH AR L GIDABLHOK Dj@ \H P D Q G®Y
FRPXQLGDGH HVFRODU jV GLUHWUL]HV GR &HQWUR 3DXOD 6RX]D H jV H[LJrQFLDV GR F

2 SOD@RJIDQL]PRPHRFRPUH VX O WHERRAK Ui YW HQD BRP R L [ RANV W U X W X RP@W HW R U D BIREXPB UL P H
FXUULFXORDOLILFDSLRWLEBEDJyJLRFDRRP S D QK D PHLQAWR P iGMDSRIHQ G L] DIDHPRS O L DG BLR V H U«
GRV HVWXGDQWHV QR HQVLQR VXSHULRU H QR PXQGR GR WUDEDOKR H R IRUWDOHFLF

233% 2 UHDILUPARPSURPLVYQRWLWXFRPABE®PSULPHQWIROLW BWXPRWLWBORNEXBUtF X (
DLQWHJUBI&QMRRUP Do hRU MW pFQLRDRUWDOHFLGEQ WIRVLBHN\G DJyJLIFQRY D G RILIDP S O L D GrdR
RSRUWXQLGBIGCHAMHU®BERGrPLEDURILV YV LRRMOW X G D QW M VHH Q W LRBLRL H Q WDRKHP DJ H V W BMIRV H D
HPHYLGrQFEBPIRFRRDPHOKREBERMWt @RS URFHVERVQVLERSUHQGL]DQBPHUPDQrQFXDOLILFC
QR GHVHQYROYLPHQWR LQWHJUDO GRV DOXQRV

3DUDDUDQIVHIHW LY IGEIDIBH HFURSRVR/®O D GIR/ WD E HHOHHNFBIO D UDIMQ GLF D GGRRRDHFRPSDQKDP HQ W
rQIDVH HP

e HYROXomR GRV tQGLFHVY GH UHQGLPHQWR H DSUHQGL]DJHP

e UHGXomR GDV WD[DV GH HYDVmMR H UHWHQomR

e DPSOLDomR GR DFHVVR H SHUPDQrQFLD FRP VXFHVVR

e DXPHQWR GR SHUFHQWXDO GH HJUHVVRV QR HQVLQR VXSHULRU

e IRUWDOHFLPHQWR GD SDUWLFLSDomR HP DYDOLDo}HV HIWHUQDV H LQGLFDGRUHYV I
e PRQLWRUDPHQWR FRQWtQXR GR FXPSULPHQWR FXUULFXODU H GDV SUIWLFDV SHGECL

$OpRGLVVRSOD GRIRMIRWRDUWDOHFLEEQWABDoFRPRHQVLYRSHUIRWHWRBURGXWLLYRRPXQLGD
DPSOLD®RIFHUHBDWUDWpBLFRDQYVROLGD GIGRREBPRUHIHUrQBHDLRQMPOHGXFDoBRRILVVLR(
WHFQROYJLFD

'"HVVODRUPDR 33* 2 SRVLFLROARFRXP LQVWUXPBRWRWRBLHQWDGHRV XOWD&RNUWLF
SODQHMDPHH@WROMBRYDOLDDMRHIXUFRGR rQRQIWDWMDo}HVQVWLW XA RQMENMHWHY R D W 00
XQLGDGH FRP IRFR QD H[FHOrQFLD HGXFDFLRQDO QD LQRYDomR H QD WUDQVIRUPDoOnN
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2 FHQIUHBXFDFLRFERQVWDQW HPPHFEWESRUWUDQVIRUPDRFHBLYDQoWWF QRO yH ISHROMBHP D QG
HPHUJH@RMXQGRBRWUDEDDKWRHFD G &HD U O/RIYQ FIGA6 L O DB UHV HXDWXDOL®DHYHBOD @R XULDGH
*HVWmIB* FRQVROLGDPRBRRAPHL Q VW U X PHQW/RD WHHR BRHQWEDWR}HVQ VW LW X FORQBRFXP HC
UHVXOWP SURFHFRAWIGKRQIOLRRQLWRUDHAHBMWRD QHM DROH.@WR/ER UH WG R HQ WD GR X | Bl
iV QHFHVVLGIDHIHMDFRPXQLGBIEAROMRPIRFRODTXDOLGOGRHQVLQARRYD GHREDJyJHRMHUPDQrQ
HVWXGDQWLO

(P FRQVRQKBORPR5HJLPH@RRXPGDYVFRODPF QLFDRE((7(36 HFRPDVGLUHWUQMWNLW X FILR € Q M+
33*UHDILDRGHQW LEMIGHEO BRQ VW UXKHE VM DX Q G D oHPR DJRURUWDOSIREEBDIHVWRILR. HQWRC
HYLGrQFLIDYG L F D GHRGXAORFQ DBV Q VW LWWHIFRRP P LVVRRHUHFQIWL QP GLR (GXFDoBBRILV VIR
H[FHOrQIFQW H J U DRUGPM oWRF Q HPF DG rP ¥ B HPD Q GIRQWH P SR UG RAHOM DGRV UD EDHIGKR RFLHG [
SURPR Y HIQERRY D Fn. @ D G DHYYLIDO R PW Y FRX/DY L VISR R MR WHF R Q K H F LB H DLVRRMFOR) H | H U r IFPIHIG X F D o
WpFQLFD H LQFOXVLYD FRPSURPHWLGD FRP R GHVHQYROYLPHQWR VXVWHQWiYHO H D
&RQVLGHURDGBRD IHRYGHQ FRIRGRYW H[QWRV L W XeF ER®@ BE Y D VH\RF R BIVIS H F L D O@ R®XWH/ WY F Q LHF
QRWXUEBBYHFHVVLGHEGH XDOLIGEDQNFRDHVY WU XRE XUV WD EHFRPRHJLRULBSBWPD Qr KIDIDLILI
GRWVWXGD@WMA FXODQBRHGDJIJYJLEBRPSDQKDP MRWRHP i WLBRVHUY HBD VH\D GLPVG D G R (P

FRQWUDSDIRWIBQF L\DXLYRUoDRYVWLWXFERPRBRLFRPGHVHPSHQRRGrPLRRIQJDMD P Y WRGDU



DPSOLDGHRDUFHUWRPR HQVLYRSHUHRW HWRWUR G X WAR@QV R O L XIPQDEPFE L H VB F D F L RRIDDW U D W
FRQHFWDGR H VLJQLILFDWLYR

2 33* SURSRHRUWD O HFG PIHUIWILR X 6 QWRRE LPHQVSHGDJyJDBPLQLVWHIRWPDVRYDHJIX U IR DR/
GHFLVLQWWLW X MHRQEAUMQW DSSROWQ GLFDGRRERWDPH W QW t GHOR) i O LAW/HU HV X O W DIB\RWAHR Q W H |
GHVWD FRSDI$ HHY W U D WHDERRUGHQBH@GRJIYyJQRDFRPSD QKD PGRSWR FHEGWRQVLBRS UH QG L | DK
RULHQWIRFHRWWEFRQVROLGEOUR LEBBDJyJLBERW DG RQBED X VHIYOVQ K DBG VU HWEX P F X BjiVU
GHPDQGDV GR PXQGR FRQWHPSRUKQHR

$ SURSRYM®D JyJXRDG DPHQWDFRID VW UG BPRE X U Ut FIXQOV/RH J UDE R WARQ W H [ W X DTOUHIIUGARL AXHIRH |
SUIWLFPUWDOHBDPDOoBIRIFRPSHWQRISNRPRRIBURWDJIRGHLWWRGDOWILGHMGXFDWSEYDR ULRD
GHVHQYROYG PKELR L GWBHYL FRVQLWHYRFLRHPRF LIR@DQARK/DS BYLJrQFGRRX QG B RW U D E DHHK
FRQWLQXLGDGH GRV HVYWXGRV DPSOLDQGR RSRUWXQLGDGHV GH LQVHUomR SURILVVL
'"HVVDRUPD (WHED G UWHDORM {QFIGRD6 LOWMDILUWARFRPSURP LAFVRMXPDHGXFD SwEOLEBI XDOLGI
LQFOXW.RDLHQWDEDHVXOWBBRVROLGDBRBRRYM HVSD@HIRUPDomM@WHJUQRY D &S DJy JHF
GHVHQYROYLPHQWR VRFLDO QD UHJLMR GR 9DOH GR 3DUDtED

,QVWLWXL0}HV (GXFDWLYDV

'H DFRUBRPR VLWHD'LUHW RAH(R VL Q®RH*XDUDWLQJRKPAWQLFtSIHRRUH EFRQWRPRLWR/ FRGDEH Gt
(VWDGXDO WRGDV ORFDOL]DGDV QD JRQD XUEDQD

4XDGUR 2 (VFRODV (VWDGXDLYV

(VFROD ORGDOL(TEGHIUYDO}HV

(( *DEULHO 3UHVWHYV 071 (-$ (0 (0 )

(( 5SHILQD %DUWHOHJD & 0 ||, QWR QWK UR ()

(( 3URI /XL] GH &DVWUR 3LQ@mRHIUB®(, 2's ', () (0 ,) 7($

(( $SUQROIR $]HYHGR LQWHIUD®(, 2'$ ', () (0 ,) 12927(& |r (s

(( 3URI -RDTXLP )HUUHLUD|3eMBMRUD®D(, 2 ()
(( 3URI JUDQFLVFR 0 GH 2[bQWHUDI®XQLRU (0 )
(( 3URI $UROGR $JHYHGR |, QwHJIUB®(, 2", () (0 ,) 7($
(( 3URID OLTXHOLQD &DUWRQW®RUN®(, > () (0 )
JRQWH 'LUHWRULD GH (QVLQR GH *XDUDWLQJXHWi

&RQIRURVWE DGR LUHWRIHQVLQMRUHGTMRQWRP FUHFKHYY FR GHM G X F D drRD QWL.MOX DG DR Q L
XUED®D HVFR®DXQLFLS®HN XFDEIMRLFED VHQATRDWGBRORDRQM XUBYHVFREXQ L F L SAIHWU WD
(QVLQR )XQGDPHQWDO &LFOR , 2 DR 7 DQR H R &LFOR ,, Z DR 7 DQR

6HIXQBRLVBIBUH I HLWXULLFL SH®RUHQRP X QLFtSUMBPE pPGLV SEHX QLGDGERPR&5( &HQWUHRHF XUV
(VSHFLHR &,(-$30LOWRQOOHBHQW,QRVHIUBIKR XFDoGR-RYHGQVSGXOWRWRILVVLRQD O PJDR)
ORFDOL]DGRY QD $YHQLGD 6mR -RVp Q2 QR &HQWUR

4XDGUR 2 (VFRODV 0XQLFLSDLV GH /RUHQD

&0(, $OLFH &DPSRV GH 20LYDV 2 &UHFKH
&0(, 'RP -RmR +LSyOLWR GH ORUDHV 2 &UHFKH H (GXFDomR ,QIDQWLO

&0(, )JUDQFLVFR &kQGLGR ;DYLHU 2 &UHFKH

&0(, ,UPm ,UHQH $XJIJXVWR 2 &UHFKH H (GXFDomR ,QIDQWLO

&0(, ODULD -RVp 5RGULJXHV $OYHV 2 3URIHVVRUD 'RQD =H]p 2|[&@UHFKH H (GXFDomR ,Qll

&0(, OLIXHO 5RGULJXHV JHUUHLUD 2 &UHFKH H (GXFDomR ,QIDQWLO

&0(, 3DXOR 3HUHLUD GRV 5HLV 2 &§UHFKH H (GXFDomR ,QIDQWLO

&0(, BUHVLGHQWH -kQLR GD 6LOYD 4XDGURV 2 &UHFKH H (GXFPpomR ,QIDQWLO

&0(, S3URIHVVRUD 1RUPD 3DHV 7DYDUHV GH $QGUDGH 2 &UHFKH H (GXFDomR ,QIDQWLO

&0(, 3URIHVVRUD ODULD 1D]JDUHWK %DUERVD ODUFRQGHYV

(0O *HUDOGR -RVp 5RGULJXHV $OFNPLQ (VFROD ,QWHJUDO

(0 *RYHUQDGRU 0iULR &RYDV

(0 +RUIFLR 9LFWRU %DVWRV

(0 BURIHVVRUD 0{QLFD 6HQQH GR 1DVFLPHQWR 6LOYD (VFROD ,QWHJUDO

(0 3BDGUH -RmR 5HQDXGLQ GH 5DQYLOOH (VFROD ,QWHJUDO

(0O BUHVLGHQWH -kQLR GD 6LOYD 4XDGURYV

(0 &%,&

(0 &RQGH GH ORUHLUD /LPD

(0 3DSD -RmR 3DXOR

(0 BURIHVVRU &OLPpULR *DOYmMR &pVDU

(0 BURIHVVRU JUDQFLVFR 3UXGHQWH GH $TXLQR




(0

BURIHVVRU 5X\ %UDVLO 3HUHLUD

(0

3URIHVVRUD $GHOLQD $OYHV )HUUD] (VFROD ,QWHJUDO

(0

BURIHVVRUD $QQD 3HUHLUD GH /DFHUGD

(0

B3URIHVVRUD $SDUHFLGD ODFKDGR *XHGHV GH 20LYHLUD &UX]

(0

3URIHVVRUD &DUPHOLWD 9LHLUD GH 20LYHLUD %UDJD

(0

SURIHVVRUD &\UHQH /HLWH GH $OPHLGD

(0

SURIHVVRUD +HUPtQLD )LIJXHLUD GH $JHYHGR $OPHLGD

(0

BURIHVVRUD /HGD 0ODULD %LODUG GH &DUYDOKR

(0

BURIHVVRUD /~FLD ODULD 9LODU %DUERVD

(0

3URIHVVRUD ODULD $QWRQLHWD $UDQWHY )HUUHLUD

(0

SURIHVVRUD ODULD -RVp GD &XQKD 6HQQH

(0

6DQWD (GZLJHV

(0

9RYy )LXWD

(0

%HODUPLQD )HUQDQGHV %RUJHV

(0

(OL]DEHWK $SDUHFLGD 3LQWR /X]LD &KDJDV

(0

,JQrvV &DUGRVR )HUUHLUD

(0

-RmR -XVWLQR ORWD

JROQOWH 6HFUHWDULD GH (GXFDomR GH /RUHQD

2 PXQLFtSMIRPEPEPEULJDIQVWLWXGEEHBVLRLY OXRRIHUHFRHRHUHBRRGID/O L GBHGX WD F L REOOLIYL V V
FRQWD FRP LPSRUWDQWHY LQVWLWXL0o}HV GH HQVLQR VXSHULRU FRPR

863 2 8QLYHUVLGDGH GH 6mR 3DXOR (VFROD GH (QJHQKDULD GH /RUHQD

81,6%/ 2 &HQWUR 8QLYHUVLWIULR 6DOHVLDQR GH 6mR 3DXOR &DPSXV 6mR -RDTXLP
81,)$7($ 2 &HQWUR 8QLYHUVLWIiULR 7HUHVD '"-EYLOD

J)DFXOGDGH 6HUUD 'RXUDGD

9%/25(6

$ (WHEDGWHDUORNQFIGD6LOYMDILWRDERPSURPLARMXPDHGXFDBSREOLFBI XDOLGRGBGHHQVBRE
UHVXOWBIB®RIW XLGHSHARBRUP D oltRVH BRIV W XGD QRVBIBLQKD PH/@WAU R HW G R§H'Q WADRK GBIR X ] Bl j V
GHPDQGERQWHPSRUGOQH®XFD SWR ILV YV LRIQPWON LWKRQWMRO/IHXIYDORBRFN B UL QFtRUIR\HQ W DGR
JHVWSHRGDJyJDEPLQLVWHDRVUIPIDVNDY VDV HIX U FRER r QFQWEGDQHMDPHEWRoBRIWLEBBIGDJIyJL
UHJLVWURV H SURFHVVRV DYDOLDWLYRYV

$ DWXDAQRWLWXFLWR@GD P HQ WG D QRRERP S UL P HXD R L WHTXIDYGRW L VGIRW XK VRI t F XSORRP R Y H
X P DH G X F D ®iRV L F XHODVGRK P D oJiR) BW p F Q IFFRIPR FERRG HV H QY R O Y& FFHRR®WRW r QB DIDQN H UQ RPR Q G F
GR WUDEDOKR H QD FRQWLQXLGDGH GRV HVWXGRYV

1HVVH FRQWH[WR D HVFROD RULHQWD VXDV Do}HV SHORV VHIXLQWHY YDORUHYV

*HVWMRULHQWS®RWEDGRN HYLGIrQFLDARPDGBHGHFLVIKR GDPHQWIPGLIQ GLFDGRG KFDFDLR
PRQLWRUDFRQWRGORSUHQGL]BDHAOLWIH W H P i@&HUFHDV X OWD GRNJI X UD Q@R UY HRIHGHN y J L
PDLV DVVHUWLYDV H HILFD]HV
&RPSURPLVRRDFRHUINQFXDULFX®0UQKD P HQWRMD GBR& X UV RO D @RI7 UD E D ORFRH Q VB i W L F
SHGDJyJLEMILVWDRDBOLDIPHM QWERGRLVWQRSUBRFHEWRQVLBBSUHQGL]BENP SULP HRDW
GLUHWUL]HV LQVWLWXFLRQDLYV

&XOWDWID OLDMRQYWIGXBUPDWLYDORUL]BG BSIRR FHVDARVO L D @/ILLY R V VWBLUFRRAVH V VIXIIRIUWP D W L
FRP GHYROXWLYDV TXDOLILFDGDV TXH RULHQWHP D DSUHQGL]DJHP H SURPRYDP D
,QWHJUDHh@VRLURHU P D o thHRD G W p F Q L B W L F X QHIOWHIRIQ K HF L P HFQ W@ W t W FIR'Q R O YK XRVQtV W L
SURPRYHQGR XP FXUUtFXOR FRQWH[WXDOL]DGR LQWHUGLVFLSOLQDU H DOLQKDGR
3URWDJRQHWRRXGDRWURHWRIYLGD9IDORUL]BRIHRWXGIFRWR/XMHDWR®RS URFHWBGKFDW
LQFHQW L YIDXQMGRQ RV SRQVDELSDEWER L SDBER®V W U XCoHiVRU D M HWyRIDLG®AM LADBURILV VL
VLIJQLILFDWLYDYV

,QRYDOBIRGDJyJ HFDHWRGWRILFDQFH Q WLIRKR R HPHW R G R ORWILY®Wi W L HPYH U L P H QMHDAQYR O |
HGXFDFLRQDLY H HYWUDWpPJLDV TXH IDYRUHODP R HQJDMDPHQWR H D DSUHQGL]DJ
L QFOXVHRXLGDH3MHHVSHLWRYHUVLGPGRPRoGHE UiWLBB'GDJyJ LRI XV ERPYD UD Q@HDF H V V
SHUP D Q r GIFIXIF H VHARF R QJIHWY S H L WDD/QIGRI X O D U LABHDFEHWY L GIIBKIF D F L RG B QW H WRR U R F X O ®/K\
HVWXGDQWHYV

'"HVHQYROYLPEIMRP SHWrQRPLMALRHPRFLRADOWRUL]BHKRELOLGPRBAHRD XWRQRFERMDDERU I
UHVLOLIQFLD UHVSRQVDELOLGDGH H pWLFD HVVHQFLDLV SDUD D IRUPDomR LQWH
,QWHJULFRPR P XQGRB RW U D E DHOKHRV SR Q V D E L\ORLFELID®BHJ W D O H F GRHBIWWARY U RIVW L W X FIURROFDR_ o/
GHYLYrQFSDW/LFIDWLQKDPBOWRI PDojVRGHPD QGHWRILVVLFRQMWU L E SDYRRGHVHQYROY
UHJLRQDO H D LQVHUOmR GRV HVWXGDQWHY QR PHUFDGR
*HVWNGRHPRFUIWHFRUURQYDELOLGHWXDoMRODERUBQWHMHXS HHVWRGBFHQ VHNW X @D §
FRPXQLGDGH FRP EDVH QD HVFXWD DWLYD QR GLiORJR H QR FRPSURPLVVR FROHYV



35,1&13,26 3('$*D*,&26

2 3URMHR®IWLFR 3HG®IYGIDRFR HBED G USD UORM QFLARD6LO FIR QLI X UPRPIRKP LQVWU X PE QKR LI
RULHQWIDSEFUUWLAGX FDWHE MWV WSHG D Jy JDF@G DPHQWMBXGFRDS HU V S H BWRIYOK RER QW t QXQMR Y D ¢
HFRPSURPLFNRRRVUHVXOWG®BRSUHQGL]DUMPGRTXHXP GRFXPHQRRPDW[SUHVIVDQWHQFLRQ!
LQVWLW XFHRQDQWPIDH G X F D &HRX D O L GIDGHO X YD Q KiVGsD U H WG R§H'Q WADRK BR X |BjVGHPDQG
GR PXQGR FRQWHPSRUKQHR

6XDFRQVWUBKDWRXD O L VIRIRX W D QDD/Q i O LGHE D G RI\G X FD F L R@QIHMF XTWXD OL | LG DFRIP X Q L GIDGFR @ [
QRPRQLWRUDWHOWRP I GRERRFHVHIQVLORSUHQG L] MMM IXUBQB B QFQWIMD Q HMD RHH B M) |
FXUULFXODU SUiIWLFDV SHGDJyJLFDV UHJLVWURV H DYDOLDO}HV

1HVVH FRQWH[WR R 333 RULHQWD VH SHORV VHIJXLQWHY SULQFtSLRV

e SHQWUDOIGRBIGW XGDHSWHRWDJRQMXFRRI QROHVWXGPWRRARSUHHQERBGM XMHDWRERSURFH)
HGXFDWLHRAR FHQW IDYPIERV L FUSDUHWRRIIBHFLVHPARQVWUV KU RMBWHR. GBRPDXWR QR
UHVSRQVDELOLGDGH

e SRHUrQHLQWHQFLRQIFRUGDBHIDBIUIWLEBBDJIYyJNVRIRWOD QHMIHI BV XW HED L Q KD PHRRR R
3ODQRBW&XUVR3IODQBW7/UDEDORRHQWHUDQW DQWGRH. F X HIOWEREM HW EFRROWH~BRWRGROF
DYDOLDo}HV H UHJLVWURYV

e QWHIJUDHQWWHRUSDIWLHAPXQGRRWUDEDOKRSUHQGL]pPHWWUXWSRFGDLBHH[SHULrQ
FROQWH[WXDGIRMEVRAHIUD GRUMYVPME R UD WHRULDIOFTRM SUR[LPRAVWXGBEPAMHDOLG
SURILVVLRQDLV H VRFLDLYV

e *HVWnSRIGDJyJIRDLHQWDRUB DGRV2 DFRPSDQKDPBRSURRFHHGRKFDWLYRD O L JBRGARED V H P
LQGLFDGRUHWLW X FSROMILWLGQBRW LODFX@DH) SUH QG L] IPRAPL W FOBHW P D Qr (AR GBBRU L H Q
LQWHUYHQO}HV SHGDJyJLFDV HILFD]HV

e $YDOLDEFRRRSURFHVRRPDWIHYRRQWtQXKR DYDOLDpoRMRPSUHHQEBRBAHUUDPHRNGL.DJQYV\
DFRPSDQKDPHUHRR LHQODSHRQGL]FRPEHY R (XML RQW UL BPRGHVHQY R O Y& RH/QWKRS C
H D TXDOLILFDomR GDV SUiWLFDV GRFHQWHYV

e OHWRGROPWDWOIMQRYD®&HRBEDIYIJLEMBULRUL]IDGWYDWpPpHEDRPRYRHPQJIDMDPERWRW XGDC
RSHQVDPHRW®R LFRHVR O XHSR REOHRDWSUHQGHRPNLIQLILFEFWRXWVR. QWHQF IGRHYBE QRO |
HGXFDFLRQDLV

e QFOXVIIMRXLGCHIDHHVVLEG®I$SGIVFRIDWVHISWDWLEEHEGDJIYyJLRFWOD XVERPYGD SW OScHARW UD W |
UHFXUWRWDOLDJHVD QWR@EFRIVMRSHUPDQrQFRW XFHVERWRGRVHVWXGD QWM 8 H L WMDXDA
VLQIJXODULGDGHYV

e '"HVHQYROY L AHQOWHRRIPROP SHWIrQNIRIFLRHPRFLRDBURFHMGRFDWRWOYRVHPGSARUPDQWHJUD
GHVHQYROYRERHRWARYRQHVRFLRHP R FIIRRQWDDO HEBIRLGR. GDVG/HH\WQ FS DWIY L GHDP V R F L H GIE®HU
R PXQGR GR WUDEDOKR

e $SFRPSDQKDPHQRWRVtHRWHUYHQHBRIYIJLFDSUHQGL]PRRRLWRGBEGDPWOLVWHPiWRFDD}H'
GHUHFXSHUBBQRtGXIDUDORODHQWHOSRBWWYWGRVDUWLFXIGDB/RFHQWRRUGHQBHE@GRIYJHF
RULHQWDomR HGXFDFLRQDO

e QWHJIUDDRRRUUHVSRQVD EIQUWVEIDNEHF PRRIMURFHMBERFDWERR VW UXHKRR PEPRODERUBQYROY
HTXLSHVWRIRFHQWWW X G DKW PRI LIRWW D O HFHFER WR&HDL i ORDR L Q KD PHERWPE UR P IFRRPR V
UHVXOWDGRYV

,1&/86®2 $&(66,%,/,'$'( ( $7(1',0(172 ('8&$&,21$/ (63(&,$/,=%$'2

$ (WHBEDG WD UORMQFILARD6LOFRPSUHHR BB XF D dnQfE O X \FIRPIRKP SULQ F ISV R U X W XEGHVQMEH i W L
SHGDJyJIRALLHQW D (SGIROIDH D Q WRDFHVVARDSHUPD QrQHFGRVXFHVNMRFR @GMHWRGRVHVWXGD Q®V
DOLQKDPH@WBHWGDIR @t WIDFF. R GB(@ X F D o (WS H F IQIDOH U V' S H FAADLGOF D o nORF O X VMj YR R UP D WG R
&H QWS GR XL QVW LW\ HMRRGH VHQYRO YEFBHQWIRS BEDJyJHAXY WD WEHNVtIMARFSURPHW
FRP D YDORUL]DomR GD GLYHUVLGDGH

IHVVIHRQWHRMRVHQGLP HRQQXWR®FLRO@BABFLDOL$DGRRQILIXUBPRYPRXP VHUY IHOWRV U D W p UWFRF XD
FXUUtFXORBUIWLBEBGDJYJLFRRFRFRDHOLPLQDB®EDRIUHJUDSWHQGL]BQMEPURPROGAS HVHQYROY
LQWHJUDO GRV HVWXGDQWHYV

2 $(( p GHVWLQDGR DRV HVYWXGDQWHYV S~EOLFR DOYR GD HGXFDomR HVSHFLDO LQFOX
X HVWXGDQWHV FRP GHILFLrQFLD ItVLFD LQWHOHFWXDO YLVXDO DXGLWLYD RX P-
X HVWXGDQWHV FRP TUDQVWRUQR GR (VSHFWUR $XWLVWD 7($

x HVWXGDQWHYV FRP DOWDV KDELOLGDGHYV RX VXSHUGRWDomR



$LGHQWLIIGHDWEHE O IRRFRRUIRIPHLBHD QIOIGHOIDXGRWMODWSHG®V Yy J LFFRWH U Y DWW MW H P i \M GIEDY/R
FRP D IDPtOLD UHVSHLWDQGR D VLQJXODULGDGH GH FDGD HVWXGDQWH H HYLWDQGR

1RKPELVBRE3* R$(( DVVXFHD S H® W U D WQHHFLFFQRY R O L G BYORITE X O W XQDW L W XLFQ R@YOVERAR W H J X L Q
GLUHFLRQDPHQWRYV

x *DUDQWLU R DFHVVR D SHUPDQrQFLD H R VXFHVVR HVFRODU GRV HVWXGDQWHV
x 3URPRYHU SUIWLFDV SHGDJyJLFDV LQFOXVLYDV DUWLFXODGDV DR FXUUtFXOR GR
Xx $SRLDU GRFHQWHYV QD DGDSWDomR GH PHWRGRORJLDV UHFXUVRV H LQVWUXPHQ\
Xx J)RUWDOHFHU D FXOWXUD LQVWLWXFLRQDO GH UHVSHLWR j GLYHUVLGDGH

x $PSOLDU R XVR GH WHFQRORJLDV DVVLVWLYDV H UHFXUVRV DFHVVtYHLYV

x '"HVHQYROYHU D DXWRQRPLD D FRPXQLFDomR H DV KDELOLGDGHV IXQFLRQDLV GR

$ RUIJDQL]BRDWHQG L PRIRRURHRUPDQWHIWHRBQVLQRIXOLRIPHLBR HD 0} HWROD ER U BIWW WYBIRWF H Q V
FRRUGHQDomR SHGDJyJLFD RULHQWDoOomR HGXFDFLRQDO H HTXLSH JHVWRUD FRQWHP

x HODERUDomR GR 30DQR GH $WHQGLPHQWR (GXFDFLRQDO (VSHFLDOL]DGR 3$(( G
X DFRPSDQKDPHQWR FRQWtQXR GR GHVHQYROYLPHQWR GRV HVWXGDQWHV FRP UHIJ
x DSRLR SHGDJyJLFR HP VDOD GH DXOD TXDQGR QHFHVVIULR

X HQYROYLPHQWR GD IDPtOLD H DUWLFXODomR FRP VHUYLoRV H[WHUQRV TXDQGR ¢

$ SUIWISHIG D Jy LLFMO X VAYOGDPHQWR YWL Q Ft SIRRIW HQ KR LY HUYDUD$ SUHQGL]D I8P SURPRYH
DFRQVWUR bti\RW U D WIPXKIHDDAVH Q GD®L Y HU V LGHDVGRS ODQ HMD PHRQWW H RUBY R33* DPSORDRFBR
DWHQGLPEBWRQ@IRWXDSHQQRDD GDSW BRVRVHWIRWY D @ERYH\HPEUiWLEBEDJyJ TKBWIQDV FH
LQFOXVLYDV

(VVHREMHWHLWYWRMERLQKOGRVUHWGDHB\K FD SR ILV YV HRQHFQ R O DM VFBDI XU D@ ER Q FO XWiMR E pWPH
HIHWLYH QD IRUPDomR SDUD R PXQGR GR WUDEDOKR

2 SWHQGLPHIBXWRFLRYBBOFLDOLJDGRD(WHFDG R UO/RVYQFIGR6LOYRUJIDQL]®ERUPDUW L F XD
HOQVLQRIXORARRUUHEBBQHLUPWHI Y UDEW HYFRGBWVWXGD QWHRUJIJDQL]EBEXNMRID UD QWXIHRID SR L
SHGDJyJIDFRQWHIRBPRQVRQKRREDVWODWLY L GOHBHYQ Y R HIWPMDMED XOMDYRUHFBQBRBRWLF LIS DHOWERR
HVWXGDQWH QR FRWLGLDQR HVFRODU

2 DWHQGLPHQWR VH HVWUXWXUD D SDUWLU GH Do}HV FRODERUDWLYDV H FRQWtQXDYV
¥ (ODERUDomR GR 30DQR GH $WHQGLPHQWR (GXFDFLRQDO (VSHFLDOL]DGR 3%(( LQ
¥ $SRLR SHGDJyJLFR QR FRQWH[WR GD VDOD FRPXP VHPSUH TXH QHFHVVIULR YLVD
¥ $SFRPSDQKDPHQWR FRQWtQXR GR GHVHQYROYLPHQWR GR HVWXGDQWH FRP UHJLV\
¥ SUWLFXODomR HQWUH SURIHVVRUHYVY GDV GLVFLSOLQDY RULHQWDomR HGXFDFLRQ
F (QYROYLPHQWR GD IDPtOLD QR SURFHVVR HGXFDWLYR
¥ 3BDUFHULDV FRP SURILVVLRQDLY GD VD~GH H DVVLVWrQFLD VRFLDO TXDQGR QHFH

$OpBLVVMRUIDQL]IB&RNR HVWIOLQKDBBULQFtSIRRHMWHQKR LY H WOUD$SUHQ G L]DSIBRP RY HXQRER
DWXDAXRKOWUDSOI/WBQGLPIHIODARLGXDHFIRQBREEXDWUDQVIRUBD®WRWLBEE G D Jy J HPDA/R D
HVFROD 1HVVH VHQWLGR LQFHQWLYD VH TXH

t $v DXODV VHMDP SODQHMDGDV FRP P~OWLSODV IRUPDV GH DSUHVHQWDomR GRYV
f 2V HYWXGDQWHY WHQKDP GLIHUHQWHY SRVVLELOLGDGHY GH H[SUHVVmMR GR TXF
f 6HMDP SURPRYLGDVY HVWUDWpPJLDV YDULDGDY GH HQJDMDPHQWR UHVSHLWDQGF

'"HVVDRUPRS$(( GHL®HWHXPHVSDbRROBSRV\DDWXPRPRPVHUYWIRDQVYHRB®WDER HDVUMYLR- X G H
SUIWLFDV LQFOXVLYDV FRQWULEXLQGR SDUD D HIHWLYDomR GH XP FXUUtFXOR DFHVV

$ DYDOLDQRFRRQWHGWRR(( GHYMHFRQWtQEDDIJQYVWLROPDWERDVLGHUDR QBBFXUWRGLYLGXI
DSUHQGL]DJHP GR HVWXGDQWH VXDV SRWHQFLDOLGDGHV H VHXV DYDQoRYV

1HVVH VHQWLGR D SUIWLFD DYDOLDWLYD QD (WHF 3DGUH &DUORYV /H{QFLR GD 6LOYD
f 9DORUL]DU R SURJUHVVR LQGLYLGXDO

f 8WLOL]DU LQVWUXPHQWRY GLYHUVLILFDGRVY REVHUYDomR SRUWIyOLRVY UHJLVWU



¥ *DUDQWLU WHPSR DPSOLDGR TXDQGR QHFHVVIULR

¥ $GHTXDU OLQJXDJHP IRUPDWR H VXSRUWH GDV DYDOLDO}HV

¥ $ DFHVVLELOL]DomR FXUULFXODU FRQVWLWXL HOHPHQWR FHQWUDO GHVVH SURFH’
¥ $GDSWDomR GH FRQWH~GRV VHP SUHMXt]R GRV REMHWLYRYV GH DSUHQGL]DJHP

f )OH[LELOL]DomR GH PHWRGRORJLDV H HVWUDWpPJLDV GH HQVLQR

¥ 8VR GH UHFXUVRV YLVXDLV WiWHLVY DXGLWLYRV H GLJLWDLYV

¥ $SOLFDomR GH WHFQRORJLDY DVVLVWLYDV

¥ 3URGXomR GH PDWHULDLY DFHVVtYHLVY DPSOLDGRV VLPSOLILFDGRVY FRP DSRLR C
BURSRVWD FXUULFXODU

$ BURSREWDULF)XOOVWHED G WBHD UO/RYQFIGFD6LOHIWWKQGDPHQWD®DL UHW G RRHHQ W3ADRX GBIR X ] DQ D
OHJLVODLAHREMHG XFDoMR/LAHABURILVYV HR@MBHPD Q GFIRQWHP S R UK RPEKIMNG 8 RV U D E D(O/KARU X W XD [
SDUVGIDUQWHIUBPDQWRRHUP D o0HRUBIW p FQ LFFDPIRFRRGHVHQY R O Y G PHROPGRI W r Q KDIEV O L GHDBW VW X
QHFHVVIULDV j IRUPDomR LQWHJUDO GRV HVWXGDQWHYV

2 FXUUtFXOARQFHEEBRRGLQKPLARH[tYHHORQWH[W XD RU]DHERWIRGRUIWLFAVGDJyJLIFEQRY DGR
PRQLWRUDFPFRQWRGRRSWHEL]DIHPOLQKDPHQW®B®D QHMD RH R ARKIRY DO L DVMHIXUDQB AL GD
FRHUrQFLD QR SURFHVVR HGXFDWLYR

ORGDOLGDGHV GH (QVLQR
$ XQLGDGH RIHUWD DV VHIJXLQWHY PRGDOLGDGHY GH (QVLQR OpGLR DUWLFXODGR j (G

e (QVLQRpPGLRQWHJUDBGEMRIGR QWHIJUDGHF 3,$GPLQLVW UTDOWNRHWBB®F X UVRYPDQRN 6HU Y Lc
-XUtGLFRV

e (QVLQR OpGLR ,QWHJUDGRRURFIMFLFD SDUD ,QWHUQHW /RJtVWLFD H 5HFXUVRV +XPL

e (QVLQR OpGLR ,QWHJUDGR 1RW%G®RQDVAMAEDIo mR

e (QVLQR OpGLR ,QWHUFRPGPOEBBHOMWDUD FRP D (( $UQROIR $JHYHGR FRP R FXUVR GH

e &XUVRV 7pFQLFRV 0BGRQQUWWUDOmMR /RJIVWLFD 5HFXUVRV +XPDQRV 6HJXUDQoD
&DUDFWHUtVWLFDV H )XQFLRQDPHQWR GRV &XUVRV ,QWHJUDGRYV

2V&XUVRYFQLERWHIUDKRRWLQLRHPGLERMRIVWUXWXHPDWREWpPpULBQYXDDWUWWLFXOPRBRDNVHUPLQDC
FRUUHVSRQGHQWH jV TXDOLILFDo}HV SURILVVLRQDLY LGHQWLILFDGDVY QR PHUFDGR Gt

$RILQBARSHUFXURBRPDWRWR W XG REWHPGLSORPH QVL@PGLRRPKDELOLWpFMRIFDUD QWWR®BRY
LQVHUomR QR PXQGR GR WUDEDOKR TXDQWR D FRQWLQXLGDGH GRV HVWXGRV HP QtYF

2 FXUUtFXOR HVWi RUJDQL]DGR FRP FDUJD KRUiULD FRPSDWtYHO jV GLUHWUL]JHV OHJD

&RPSRQHQMXHM L FX GDYRIWPDomRRUDDOLQKDGRDNIDFLR@BE&P & XUULFX@DIKUHVSRQVi
SHOD IRUPDomR LQWHJUDO GR HVWXGDQWH QRV DVSHFWRYV FRIQLWLYRV FLHQWLtILFR?

&RPSRQHQWHIWLFXGCGEDYRVPDONMRFQLAHABURILVVLRGEH@QWHIDBPUWHHUVLILFRQDRU
OHJLVODOomR YLIHQWH YROWDGRY DR GHVHQYROYLPHQWR GH FRPSHWrQFLDV HVSHFtI

$ RUJDQL]DomR FXUULFXODU SULRUL]D
x D DUWLFXODomR HQWUH WHRULD H SUIWLFD
X R GHVHQYROYLPHQWR GH SURMHWRY LQWHJUDGRUHYV
x D FRQWH[WXDOL]DomR GRV FRQWH~GRYV
Xx D LQWHUGLVFLSOLQDULGDGH

x R XVR GH PHWRGRORJLDVY DWLYDV H WHFQRORJLDV HGXFDFLRQDLV

&XUVRV 7pFQLFRY ,QWHJUDGRYV 2 3HUILO 3URILVVLRQDO H (L[RV 7THFQROYJLFRYV



-

2VFXUVRVHUWDHO/RWRBIDQL]IBRRWL[RWHFQROyY FIRKRR UG HU HW GIREHQ WIIRX OER X]DFRPIRFR D
IRUPDomR GH SURILVVLRQDLY TXDOLILFDGRVY pWLFRV H SUHSDUDGRY SDUD RV GHVDIL

X $GPLQLVWUDOMR

2 7TpFQLARP $GPLQLVW UDW XMBDIHVWEGHIHFXUPRUFDGROYKXPRWYRN.QDQFHPDRAM UHBSBUIMGXW I
([HEXWRWLDQGFLQLVWUBRDW BROVH U IDIFIRP SD QKOG LFD GRHHWLr GISWIRG XW L YS GHVEMDH QG L P
DFOLHOQMHYDEROR[RG/HFDL[BWXBH RUPPRODBRIWBURSHHOKRUHLDGRVEBR VW XWOL RDWHOD o
SURILVVLRQRIWHFQROYBIVAMRMR H 1HJYFLRV

X ODUNHWLQJ

2 7pFQLHRP ODUNHWGEBAYH Q YIRVOW H D WRIQ VD&DWU F DISIRRF R P S R U W D ISHRORVGRY X P L 6\ M@DD Qi O LOMH
WHQGIrQRIRBRVLFLRQD®HYWRB XMWRMW Y LORVRQVW UG HNDRIFBIYRSODQHMD B HIPWHYH RP X QL F Mo
YHQGDYV

(L[R WHFQROYBNVMRMR H 1HJyFLRV

X 5HFXUVRV +XPDQRYV

2 7pFQLMHP 5HF X U VRYP D QRINW XPDR U JD QL] BIthiRF X 0GR RWLQBUDFLR PR DIG\DWEHS HVVRDYF O X L
UHF UXW D AHH\QHADRY offRRQ \WWBIRHG R F X P H Q WRRO/K®HS DJD P H GMDRS R LIRRGHVHQ YR O Y RRKH R @IR| D F I( R[®RL
WHFQROYJIHFRVMR H 1HJyFLRV

X 6HUYLORV -XUtGLFRYV

2 7TpFQLHRP 6HUYLORVtGLFRM VWKB RUWWYHQLFR DGPLOHRRUWDWLYP®IHOLHBSVLY D ®IXYL O L DX
RUJDQL]DomR GH SURFHVVRV DWHQGLPHQWR DR S~EOLFR H URWLQDV MXUtGLFDV
(LIR WHFQROY$BNVAMRMR H 1HJYFLRV

X ,QIRUPIWLFD SDUD ,QWHUQHW

2 7pFQLHR ,QIRUPIWEBD®WHUGHWHQ YRIOMHHIPDS/OLFDS PRUIMPHEXW LOL]LHUAWD PHQMEDRJIUDPD
EDQFROHGDGRYWGHVLIBQLJLWAR® VLGHUDWGR) GHXVYDELOL ®FGN VL E L GLIGORSYD ovhHRF Q R O y(L RI
WHFQROYJQFRUPDomR H &RPXQLFDomR

X /IRIJtVWLFD

2 7pFQLFHRP /RItVWLBEWXQRSODQHMDPH[MWROHRFERQWURKWSURFHVBRYtVW LD XLOAGRQVSI
DUPD]JHQDPHQWR GLVWULEXLomR H JHVWmR GH HVWRTXHV FRP IRFR QD HILFLrQFLD R
(LIR WHFQROYBVAMRMR H 1HJyFLRV

&XUVRV 7pFQLFRV ORGXODUHV

2VEFXUVRWMFQLFREXODVUMBMVWUXWXHPBRFZXORVWGHSHQGHROWHWKHQFLIRWVLELOFNWDQ@GR F
LQWHUPHGHIIQH PL\E L OQ BADWGEHM HIW Y1 DIVARY W X @B RITHUNMRD PDWAD(W HFD G &HD U O/RIYQ FIGR6 L O Y
HVWRUJDQL]BEPRGR JDUDQW DWW L F X GHIoWhERAU PD o hHRUDHOW p FQLFDRPRYHQ GRIVHQ YR O Y G
FRPSHWrQFURMVVLRRDQVWHYRNLRHPRFLR/EXURVMRVWUXWXRRPERVEDGHPDQGIRP XQGEBR
WUDEDOKR DVVHJXUDQGR XPD IRUPDomR FRQWH[WXDOL]DGD pWLFD H DOLQKDGD jV C

(VVD RUJDQL]DomR IDYRUHFH

x R DFHVVR j IRUPDomR SURILVVLRQDO

x D FRQWLQXLGDGH GRV HVWXGRYV

x D LQVHUomR SURJUHVVLYD QR PXQGR GR WUDEDOKR
2V FXUVRV RIHUWDGRY QHVWD PRGDOLGDGH VmR

X $GPLQLVWUDOmMR

x /RJtVWLFD

Xx 5HFXUVRV +XPDQRYV

X 6HIJXUDQoD GR 7TUDEDOKR

x 4XDOLGDGH

2VEXUUtFXYOOmRWIDQL]|BEBBRPSHWIQFRPNRFRPSUIWLMBB\WOLFDGBYHQYROYWRHRHQMB® L QKD PHQ
GHPDQGDV GR VHWRU SURGXWLYR

X $GPLQLVWUDOMR



2 FXUVRFQLARS$SGPLQLVWUDWRERIRILVVLRWRYWXRQRDIJHVWRIRIDQL]DFGRIYB QY R OFRIREGRN r Q
UHODFLR QRGO QHMDPRQWDRL]DHHRQWURDHURFHVEIBPLQLVWURWWRXGDQWHHSDUBOH
FRPSUHH®G¥QFLRQDPEYRWRIDQL]DSURSRHOKRUWHDWXBHRUPPWLABRODERUDMRWBFQROY.
*HVWmR H 1HJyFLRV

X 5HFXUVRV +XPDQRYV

2 FXUWRFQLARSHFXUWXKWPDQRSUHSDRHVWXGBOWBWXRBSURFHVWHRWYWEHSHVVRPRPIRFRP
UHFUXW D PVHOMRGHRV HQ YR O YH B R @WW®&D D E D O K{L MRAWIP\D 0RO R DL\W L IFR P X Q L F CHORMFRQWH Q G L F
GDV UHODO}HV KXPDQDV QR DPELHQWR \RHB QR DBAMERAOR G 1HJYFLRV

X /IRIJtVWLFD

2 FXUWVRFQLAR/RJtVWLEDPSURILVVLERDURW XRBSODQHMD PIFQQWW WGRISHRFHVO/RMVWLEOR® X L
WUDQV SRWAVH HQDHE PV W U L EX LRhARD ohnQRI D WHILLF L r QFFULDD QL ] BIXM RS FW HF Q R ORSOD V) G Bl V WGrH
RSHUDO}HV

(LIR WHFQROYBVAMRMR H 1HJyFLRV

X 6HIJXUDQoD GR 7TUDEDOKR

2 FXUVRFQLARG6HJIXUDGRIUDEDGKR SDRHVW X G BOWBWXRDSUHYHQ®HURVFBYRP R 0@V D ~ GH
VHIXUD @FOWPELHQWBERUDHWYHQYRBRPSHWrQBHDDFLRQDBOWVLEHULVFRVSOLFDBMARUPEL
UHJXODPHQWDGRUDV H FXOWXUD SUHYHQFLRQLVWD

(LIR WHFQROBHIKRIDQoD

X 4XDOLGDGH

2 FXUVRFQLIWRAXDOLGPIIHD FRWDW X G BQWBW XQDPHOKRERQWtQGXHU R FHVRARN Q L] D F LIRRPDR K/
HPFR QW URBGHU R Q L JHDIHMVRVEIDR X D O L G® GRU P D ohh@I D WLQDO LO/HL Q GLFD GRILIFY r (FFIRQ IRUP LER B
QRUPDV WpFQLFDV

(L[R WHFQROYBNVMRMR H 1HJyFLRV

OHWRGRORJLDV H 3UIWLFDV &XUULFXODUHYV

$ RUJDQL]PXWRLFEOMMHFD G WD UO/RIYQFIGFD6LOUYWKQGDPHQWPBIBWRGRORIHSRARP R YHBI |
DSUHQGL]DUBH@LILFRBUWRW D JR GIVWWPRG HOQWUW/ LFXERWWRIRHED i WLIFPFRQVRQKRREDVG LUHW L
GR &HQWUR 3DXOD 6RX]D

$V SUIWLFDV SHGDJyJLFDV SULRUL]DP

e OHWRGROPMDYBPAD SUHIQBJHAFRPIRFRDUHVROXGHBBREOHPD W XGHFDVRYURMWHWR HJUDI®
VLWXDo}HV UHDLY GR PXQGR GR WUDEDOKR

e .QWHJUDH@WRURIUPDOMRDMH WpFQLEDRPRYHRG®RW H U G LV BIDSXMDGIROW H[W X D G RNDR @ H ~ (
IRUWDOHFHQGR D DSOLFDELOLGDGH GR FRQKHFLPHQWR

e 8VRGHNVHFQRORIDAD FLRBPRRH U UD P HG MID WIDALE/L H QYW HIWV XID HVE X UV@W H U DIV EYRRW H Q F L D
R HQJDMDPHQWR H D DSUHQGL]DJHP

e $YDOLDFRRWtQXDRUPDMILRULHQWSRGDQGLFDGEBHBIYUHQGL]DERIPGHY RO XW XDV | L FD)XCH
IDYRUHFHP R DFRPSDQKDPHQWR GR GHVHQYROYLPHQWR GR HVWXGDQWH

e $FRPSDQKDPHWWRVHPIVEIDDFEUHQGL]DBRPEDVHP GDGRWVWLWXFERQPILW DQGRI QW LI LGH
ODFXQDV H D LPSOHPHQWDomR GH Do}HV GH UHFXSHUDomR FRQWtQXD H SDUDOHOTL

e BUIWLFIDFOXVLNCMGDPHQWQ@RBVHQKFRQLYHUYDOD $SUHQGL]DJgP JDUDQWD@ERVLELC
FXUULFXODU GLYHUVLILFDomR GH HVWUDWpPJLDV H HTXLGDGH QR SURFHVVR HGXFI

e 'HVHQYROYLPHEHVRRPSHWIQFMRWFLRHPRFLRQQRMWWHIUDG® WFXUUtFXGBRPRYHQRWRQR
UHVSRQVDELOLGDGH FRODERUDomR H SHQVDPHQWR FUtWLFR

e SUWLFXOPRARPXQGRRWUDEDSRRPHLBHSURMHYWRNL. WPFQLBEDWVFHWODNANLW XHSRQWILYFRM
DSUR[LPDP R HVYWXGDQWH GDV UHDOLGDGHY SURILVVLRQDLV

1HVVAFR QWHDBRiW IFFOJ UL FRODXPAHD UiVGHQ kP LHFRRULHQWRBIR LGrQ FMWWH I X UFQE B r QHFQ IV
SODQHMD AH B MR KIRY D O L DHARRQW UL E X DQIIFRR UP D 0@HRI VW X G DRWHBD UBSGRMVGHVDIDRBGrPLF
SURILVVLRQDLYV H VRFLDLV

-

YRUPD GH $YDOLDomR GD $SUHQGL]DJHP

1D (WHBDGUEDUORMQFLERD6LOYDDYDOLDGDDBUHQGL]PARQFHEERPRDUWEGLYVRFARSHRFH)
HGXFDWRQR BHVHYP DWRHUDPHQWHAQRK®HXWDR Y DO L poSr-RU P H DSSROF R Q W H [WARAEV. DALYO W X H [



SROtWIGHRN\H QUGRONMWERPSURP IpWIHFRPRGHVHQYRO YIL@W € BRIV W X G D Q WHYH L WXQWR DMHW
ULWPRV H SRWHQFLDOLGDGHYV

$DYDOLMomMRROLPWDHULGRRHVHPSHQKWRFHGMBD P E AR FLGRIE DS Ui W ISHDG D Jy HAEOD IHW LY L
IHVWHQWERGRILIJXUARFRP LQVW U X PGHY WIFO H BrOm® Q H M D A HQW/HRU Y HADD@SADRIG R F H @ W B Q B/IRUMD
HTXLSHFRORPRXP WRGRHYHSRUWD YWB/ LVWHP i VFRFEDVtQEDDJQyVWILRDPDWDWDNLFXOD Q&
DFRPSDQKDPHQWR GR FXUUtFXOR HP DomR H DRV LQGLFDGRUHV LQVWLWXFLRQDLV GH

'LDQWGRVGHVDIFRQWHPSRUBGRARQIUHRE XFDFLRQP®PRD HYDVNIRGHIDVDJGIDSUHQGL]HMHIBIY
GHVLIXDOGBOBHYVYPRFRQKHFLPHQWR QVLIQFRDECODWLAERQRY D HVFRDWY XPHDYDOLIDIFRPERSDUV
HVWUDWPpPJLFD GH VXD SURSRVWD SHGDJyJLFD FRP IRFR QD HTXLGDGH QD SHUPDQrQtF

(QWUH DV SUIWLFDV DYDOLDWLYDYV DGRWDGDV GHVWDFDP VH

e $YDOLDGIMRIQyYVVDISKODLFQRIIMtFGE R D GHH Ut RGHRW ERRRR EMH\@ HYRH Q W LR VFFRDQK H F L P FBQUUW RD
GRV HVWXGDQWHYV PDSHDU GLILFXOGDGHV H RULHQWDU R SODQHMDPHQWR GRFHQ

e $YDOLDORWRPDWHYSURFHVVXYBDOL]DRBIRQTEGRHWRGRSURFHGBGHRQVLYMORUL]D@GRERWLFLSD
HQJDMDPHQWR D FRQVWUXomR SURJUHVVLYD GH FRPSHWrQFLDV H R SHUFXUVR LQ

e $YDOLDWRRDWLYRHVLQWHR GIIDVHPSHQ@RRLQDEHXP FLFORHYHRGHWHTXLOLEBRG®D OWLS
LOQVWUXPHQWRY H IRUPDV GH H[SUHVVmMR GRV VDEHUHV

e QVWUXPHQ@WBULDWLUYWYRMVLILFARCPRYUDED GIRRUYXSBURGXoHW ULWRWRD Y DW DYd@ LD
SUIWL MM MHGHRED WHMLIULRAD SDFRQFHL WHKKQWRIXWURYRPRY HRIGR U HIRURPEOHH[SUHV MTr
HQJDMDPHQWR FRP R FRQKHFLPHQWR

e $FRPSDQKDPHIHER JYyJERR WtQXHRD OLHP®RIWLFXE DWRRIFHQWRIRUGHQDHGRIYy HFEDLHQW
HGXFDFLREHU®P LW L@GRHUY HQJAHEWEHYROXWXVDIMED GEWR GHVHQYROY IGHE@QWR B¥YD SRLJR
DSUHQGL]DJHP VHPSUH TXH QHFHVVIULR

$DYDOLDODPREPRULHQWOBRPSHW rQHDEL OL GOIGHHN. QWBHBVVIHDFLR@BROXP&EXUULFXQ@ODIRHQRV
UHIHUHQERBEXVUVRYFQLRRXHGHPDQOWHQOPMBRRIUHGDMRSUHQGL]HIDRGWVHQYRO YL@ W@ BRD
HVWXGDQWHY 2 DEUDQJHQGR DVSHFWRV FRIQLWLYRV WpFQLFRV VRFLRHPRFLRQDLV I

IHVWRQWHIW@KDFPHQWUD @WMVSDIGH. B WHFRPSRVHOURRXSHUBRQWt@OD SUHQBBIHPIXQGDPHQ!
SDUWDXSHUDF XAV UD QWXIHWRGRWH VW X G D®RWHAIDFO F D QRYREMHWILWYRYRVWR D SUiWLEBIY HPH L
SODQHMBRPMQWHQFLRQBABG®GDBHEEOVHD GIPVHYGrQFLBYQWHIUDBRVRGHPHWRGR O RWIDAP\
SHUVRQDOL]DomR GDV HVWUDWpPJLDVY H DR SURWDJRQLVPR GRV DOXQRYV

$VVLFD DYDOLDFodiPFS UHH XS DSHSMH GDJYJDRRXEVLGEBBELV}SIWRPRYHDXWRUUHJXGCODSWR QG L]BIJ
DVVHIXRORUWXQLGHOBHWD YDQORVRGCBOLQKMDARN DORGBMVFRERQVWLWRIPRKFP LQVWUXPER
LQFOXVmMR MXVWLoD H WUDQVIRUPDomR VRFLDO

-

)XQGDPHQWRY TXH 2ULHQWDP D 3UiWLFD 3HGDJyYJLFD

2 3URMBR/®IWLFR 3HGID(WHERGU&D UORMQFILGRDELO YR QILIXUPRPIXP LQVW UXPE QOKP LH R P
FRQVW B QQYWW UKR M RVSHY O HRWY-D O RUGIVW L W X FILVRVQUITLQYV | R U FEIDH)GIN/F D SR 1LV V HRYDHF HV VL G
FRQFUHMDBRPXQLGHEFHRCOIUWRPRYHRBRQVLYWRFQIGAHE XD O L GIRFHRFR RGHVHQYRO YL@ WEI AR
HVWXGDQWH

$ SUIWLFD SHGDJyJLFD GD XQLGDGH HVWi IXQGDPHQWDGD QRV VHIJXLQWHV SULQFtSLR

D &HQWUDO GRE GW X G DPXQAWHIVW X G PRVBKM RW D JRGQRYWRF HGWRS UHQ G L] 3MDR } HSH G D Jy J IGRHDWH
YDORUL]DU VXD DXWRQRPLD VXDV H[SHULrQFLDV H VHXV SURMHWRY GH YLGD JDUDQ\

E ,QWHJU D-HQVRWIH R WHLSDJ i W 2FIDD SUH Q G L]8 BIFPH BR Q W H [ W X DIOQ\WMHG D D QEHRDHD G r P L FFR W Q W tHL
WpFQLFRY SRU PHLR GH H[SHULrQFLDV DSOLFDGDV HP SURMHWRY SUIWLFDV ODERUD

F)RUPDOMRtWHFLGDEIIRPRYHHREHVHQY RO YL\W HERVR HHVYXR/ W H Q \F RFFH®I D\Q-R B LU H KW R B Q R
QD FLGDGDQLD DWLYD H QR FRPSURPLVVR FRP D WUDQVIRUPDomR VRFLDO H R EHP FR

G &XUUtFXORRDGD S W i2y§-HHDV F RIDBDR W F X U U t FXO@RHIOQW HU G LV FE R Q HEFRYW\E U D Q V | R U RSB XHQ\G F
GR WUDEDOKR H jV GHPDQGDV GR WHUULWYULR UHVSHLWDQGR DV HVSHFLILFLGDGHYV

H OHWRGRORJIIL®YD G RUBQF O XVEBIW. OL]DPERUG D HARIDWD ER U DVQLYY-DAW L JDMOW BV D WR RYOWRG H
WHFQRORJLDV H HVYWUDWpJLDV GLYHUVLILFDGDV TXH IDYRUHFHP D SDUWLFLSDomR D

| $YDOLDIRMURP DWHFRQWIG¥MDYDOLPFRRFHERRMRELDIQYVHURPHVHRDOHQWDRBRGDPHQWP '
LOQGLFDGRQUDHWFXWWLYDVDQGRHQWILSRMWHOFLDIOLGWIBBDNMILILFXO GB&RWVPRYWHIHFRPSRVEDN
DSUHQGL]DJHQV

J $SPELHQWRRSHUDVWIHYRBVHQGL]BPHDRORUL]DHPVEB oRMSURPYDPFRQVWUKR®RWGRYMQKHFLPF
D DSUHQGL]DJHP HQWUH SDUHV R WUDEDOKR HP HTXLSH H D UHVROXomR GH SUREOHF

K 5SHVSHLIWRYHUVLBOGRROMBDLQFOXYHRVFRIDHDFRQKHYAHOR DY FL IHUH @ XDW X VREV DpWQ L AL
LQGLYLGDDULNIXUBQERGDEHFHYVORSHUPDQrGIRRD[LWRIIHQGH iWLSB@DJyJDRDVLGLVFULPHC
DFROKHGRUDYV

L $UWLFXOD@WRLW X F ISROQADXOD d.iRV H J BIMEBIRIR UG H QB GRJIy JRED HQ W D®XHD F L RHERO SR FH @V
HVVHQBD®D UDQR\DLARP SD QKD PGRW\RW X GD QWHVYPDQr JKIDDOLILADBBOKRERQWtGRBURFHYV



HGXFDFLRQDLYV

M QWHUGLVFLSOLRDRUBDGHROLYDOHQWWFD VEWHJIGDWHUHQUWHD/MRFRQKHFLPH®WRDQ
SURILVVLRQDLY FDSD]J]HV GH DWXDU FRP IOH[LELOLGDGH FULDWLYLGDGH H FRQVFLrQF

$ HTXLSH GH WUDEDOKR
'D 6XSHULQWHQGIQFLD
6XSHULQWHQGIQFLD GD (WHF 3DGUH &DU'QRY R H{9 MIDRI DE@K LHOWY %D U U HW R

$ 6XSHULQWHQGDQ¥HBDGU&ADUORMQFLRDE6LOYRQVWRVOXIFORRQWGDOHV W RRFR OWDHIQ G
UHVSRQVWWMB®MLUHRMRRWOH MR QWHIUGDWR/LYLGDHEGDAYIJLFGRLQLYVW UHLWY VWILW X FEORQD G\D (
HP FRQIRUPLGDGH FRP R 5HIJLPHQWR &RPXP GDV (VFRODV 7pFQLFDV (VWDGXDLV GR &F

$ 6XSHULQWH @EIDr'QHFARODMW QLRYVWDGXWHYRPRRPSHWIrQBLDN HHFRRUGHQ®D W R LY L G®IE
XQLGDGHHQVL YR QGHHUFISGIERX SHUL QW H @XHIQDNGIRH O8R/ VHV VR T XD Q GKR XY HHUH VW U X W S BIDE
6HUYLORV $GPLQLVWUDWLYR )LQDQFHLUR H $FDGrPLFR DVVHJIJXUDQGR R SOHQR IXQFI

6 XDDWXDHVRRIULHQWEBADUD QOMITXDOLGDRER VL Q@RGP S UL P H®IWWERL UHWUQ WWAWL W X HISRI®I
SURPRomR GH XPD JHVWmR GHPRFUiIWLFD HILFLHQWH H RULHQWDGD SRU UHVXOWDGR

$WULEXLO}HV (VWUDWPJLFDV GD 6XSHULQWHQGIQFLD

(P FRQVRQKPRPRSUWLIRGRBHILPH@®RRXPGDYWHFIV6 X SHU L QW H GG HQMBIMD H J X L QDAMHWL E X L
FRP IRFR QD JRYHUQDQoD LQVWLWXFLRQDO

e *HVWMRDGPLQLVWUPDX@LGDGNFRODVVHJIXUDRGRQFLRQDPHQWRJUBGBRUHD$HGPILFL
DGPLQLVWUDWLYD H DFDGrPLFD

e *DUDQWIRFXPSULPH@RBODQFOXULD@XDIBVWmMR3* SURPRYHQB®FRPSDQKRWRYDOLDD
DWXDOL]DomR FRQWtQXD

e &RRUGHQDERBRRMHBWRREARL3IHGDJYJBBR DVVHJIXUNER SOHPHORMD® L QKD P HQMLRI HW G R]
&HQWUR 3DXOD 6RX]D

e *DUDQWLD GR FXPSULPHQWRQFOXWLIQFFOBRQWH~GRY FDUJDV KRUiULDV H GLDV OHW

e 3URPROBRSUIWLBMHVHVWRBRLHQWOSRDYGLFDGRWHWL]BRGRQ VW LW X SIDRIDK E V L GLHDRL VHF
DSULPRUDU D RIHUWD HGXFDFLRQDO

e *HVWBRUHFXUVIRV.FFDWHULDXFDQRMLQDQFHIDWMAMJIXUBQQRLIDBWTXDBROHVHQYROY
GDV DWLYLGDGHV HVFRODUHYV

e 3URPROMMUHFXSHUDBDDRBUHQGL]DJEPDQWHY®R DWHDUDWHQGLPERHNWRV X G D BRARPH QR
UHQGLPHQWR H HP SURJUHVVmMR SDUFLDO

e )RUWDOHFLBBQWRHJIUBIWEFROD2IDPtOLD2FRP X QLG DIGAHREPBOBEDPH BIRB\R UW X Q LRDGBWL
SDUD RV HVWXGDQWHYV

e QFHQWLYRRYDOSHGDJyJHAMVWLWXFEBRPROY HRERVXHRQW ULEBOIMPHOKRBRD Wt GRD
SURFHVVRVY HGXFDFLRQDLYV

e &RRUGHQDONFR P SD QK D P HEGB/RR M HMORAW L W X F IDRIYBIUX U VG OHHFX0oMRQLWRUDPBY@LLC
GH UHVXOWDGRYV

e *DUDQWRPXPSULPHGWRHILVOBGDRMRUPDW LYIVW LW X F DR/YBIUXUDERRIRUPLGRGHRFHV
HVFRODUHYV

e 3URPROBRFRPXQLFDb@RW XFLRQERDOX[BH.QIRUPDO}RVUWDOHFWQDBRYVSD HDELDWLFLSD
FRPXQLGDGH HVFRODU

e SUWLFXOWQWRWGLIHUHQWMWRGBYVFROVVHIXUDQGWHJIJUGDBRIHYHGDJyJLIF®RL QLY VHD
IRUPDWLYDV

$ 6XSHULQWH QG HYRHDQ W HPW R X PSD S HHY W U D WPDERQVROL GBI RMBRIHV WHGXFDFLRQEFOH |
DUWLFXORGDHQVERGDLGIQFEDRPRYHRGRDOLGORHOVL@®GHVHQYROYLOMYWER XHFDRRDPD o
LQWHJUDO GRY HVWXGDQWHY HP FRQVRQKQFLD FRP DV GHPDQGDVY FRQWHPSRUKQHDYV

'D &RRUGHQDomR 3HGDJyJLFD
&RRUGHQDGRU GH B3URMHWRY 5HVSRQViIYHO SHO Q WRUGHOLIDo & RUMMHICDHY DLULF&RDP SR

$ aRRUGHQBI@®GRJIYJGBONHED G WHD U O/RY Q F IGRD6 L O HIPH U B S HHY W U D WQpDILH\RWE RS U R F H G|
HQVLRRSUHQGL]DW*D @ERUPDUWLFXFORCPGEETXLSHVWRIRFHQWHVH Q WHAXHD FLIRRAROUGHQEL



GH FXUVR FRP IRFR QD JDUDQWLD GD TXDOLGDGH GR HQVLQR H QR FXPSULPHQWR GD

$ IXQonmpRULHQWBGIULQFIGDRYHUQDRWGDIyJIADVHIXUFQER r QFQ VSBID Q H M D AH 8 AMR0 |
FXUULFXSQWDWLESBGDIyJLEBYLVWMDRYD O L DRPRAEDNHP DFRPSD QKD PWIQMWRHPiWQFRLGM. QGLFDG
HGXFDFLRQDLV H LQWHUYHQO}HV SHGDJyJLFDV FRQWtQXDV

(P FRQVRQKPFEPRBURMEBMERRUGH QDH@RIYyJLFD DDW XD GBRR R UG HQDH@IMRI y JH VBV W U X W >
QRV VHIXLQWHV HL[RV HVWUDWPpPJLFRV

, B3ODQHMDPHQWR H $OLQKDPHQWR &XUULFXODU

$WXDo@BPRULHQWDDFRRP SDQKD PERWRD QBM/ UDED ORKFRHQWBH 'V DVVHJIXU D@GR KD PHARRRK
SBODQRBWHEXUVERPSHWIrQKILDELM OLGBEBVHWHFQROYSUHDNLVSHDD/O LRI OLVHVWHPIWRMDHJIL VYV
SHGDJyJLFRV JDUDQWLQGR R FXPSULPHQWR TXDOLWDWLYR H TXDQWLWDWLYR GRV FX

,, $FRPSDQKDPHQWR GD 3UiWLFD '"RFHQWH

2EVHUYD®OIWDKODBHYROXWpPFDRDVFR SHGBERULHADWIODHDWIRGROFRIFAFRFRDT XDOL | L FEDDo®Ri W L F
GRFHQWHY QR XVR GH PHWRGRORJLDVY DWLYDV WHFQRORJLDV HGXFDFLRQDLV H HVW

.., ORQLWRUDPHQWR GR 3URFHVVR GH (QVLQR H $SUHQGL]DJHP

$FRPSDQKDPHROYWtGRRLQGLFDGRHGHN HPSHQWRXrQFEDHQGLPHQMW ROLRPLGHQW L | LG-IE
ODFXQDV GH DSUHQGL]DJHP H SURSRVLomR GH LQWHUYHQo}HV SHGDJyJLFDV LQFOXLC

,9 $YDOLDomR H &XOWXUD GH ORQLWRUDPHQWR

$QIOLNRULHQWDRYRVWUXPIDYWANVDWURRRYHRGRLFREMUHQALBDV QyV\WMLEDND W LPRIPVR F F
QD PHOKRULD GD DSUHQGL]DJHP H QD FRQVROLGDomR GH XPD FXOWXUD DYDOLDWLYD

9 ,QFOXVmMR H $FHVVLELOLGDGH

$WXDom@RWHJUIRED 2ULHQW DG MRD FLRIDO®EMFHQWRIFRPSDQKDPERWRWXGDQWEDOLFR GO
HGXFDOMMWRSHFIRDLLWO HQWDGQGOBWD GHHDJyJLEFDR OL DbAtR/VINHBPS OHP H Q WAERBOM QRHSWHQGLPI
(GXFDFLRQDO (VSHFLDOL]DGR 3%$(( HP FRQVRQkKQFLD FRP RV SULQFtSLRY GD HGXFDo

9, )RUPDOmMR &RQWLQXDGD H 'HVHQYROYLPHQWR 'RFHQWH

30D QHM D PIHQMFRX 0GP 0 } HNR U P D W LUYHDXQ L BHH\G D J y J IHFPIRWP H Q WGRHA VW X ERPIRFRDPHO KRG DB
SUIWLFDV SHGDJyJLFDV QR XVR GH WHFQRORJLDV HGXFDFLRQDLV H QD DWXDOL]DomR

9,, ,QWHJUDomR &XUUtFXOR H 0XQGR GR 7UDEDOKR

$SRLR DUWLFXOGDOWBRKUUtFKCGRJIWLFEOIMILVVLR@FHQ W L YSIUGRGR! WIRWL WMPVF QL ADSD UFH L
LQVWLWXFLRQDLY TXH SURPRYDP D FRQWH[WXDOL]DomR GD DSUHQGL]DJHP H D LQVHU

9,,, *HVWmR GH 'DGRV H ,QGLFDGRUHV (GXFDFLRQDLYV

SWLOL]|GHNRVWHPQVWLXIINIRQGLFDGRURGLPHOQWRXIrQBEHWVHPSHQGRRWXEVLGALWRPDGH
GHFLVmMR SHGDJyJLFD HODERUDomR GH UHODWYULRV H GHILQLomR GH HVWUDWpPJLDV

,; *RYHUQDQoD 3HGDJyJLFD H $UWLFXODomR ,QVWLWXFLRQDO

$W X D oFiRRO D E R UPRWPD WU XL SHVW RFRIR U G H Q BdFKW HRULHQ WDRXFDFLBQBRORY HDGIRQ KD P |
LQVWLWXBER®BDQ K D PHRSWR F H\OWHA/D Jy J HFRWW D O H FG PAHXEOWWRE HFIR UU H V SR Q V DEH. OR I8 D XGBIW
HGXFDFLRQDLYV

$ DWXDGDRRRUGH QBHGIRI y J QFHY VIR QW HFW &V R O LGP R H P HDRGRWVQM O U D QGII X D O L GAR
HQVLQRPHOKRGREQGLFDGRIXFDFLRIQBIRW W D O H FG F-P@®/Ri W ISFHIG D J y JALREHDU H Q@RHY D GLIRQUFD X \
H RULHQWDGD SRU UHVXOWDGRY FRQWULEXLQGR GLUHWDPHQWH SDUD D SHUPDQrQFL

'D 2ULHQWDomR (GXFDFLRQDO
&RRUGHQDGRUD GH 3URMHWRY 5HVSRQViIYHO SHGERUDRQWB ORI K GX P BHLARRHLQ) D

$2ULHQWCOXHDFLRE@DMOHFD GBI UORYQFGRELO BB VHP SHREXPHOVHQRRDIOR P S D Q K D PIHQWHRBURD,
HVWXGDOQWHND GGRUPDUWLFXFORPOGRRRUGHQ®W&RIY JHAXL SHV W RAROFH QMARRKR U G H Q BdFEKW V |
FRP IRFR QD SHUPDQrQFLD QR GHVHQYROYLPHQWR DFDGrPLFR H QD IRUPDomR VRFLRI

6XDDWXDdX®GDPHQVQIDPHG L D oGIRY HO Do MFR ®DQURD FRP S D QK D PHIQMH P i@DYARSIF D G r P LFQD
SURPROGIRXP DPELHQGHKFDWLFRRO K HGREO X VLR BLHQ VEDE® VX FHVMRFROWDRIFRQVR QK @ RIPD
'"HOLEHUDOmMR &((7(36 Q% H DV GLUHWUL]HV LQVWLWXFLRQDLY GR &HQWUR 3DXOD

(P DOLQKDPBRWRMBWRILHQWDPGMRDFLRQDOD DW XD GMDRULHQW DG MRD F L RHMVDE VW U X W XQURDY
VHIXLQWHY HL[RV HVWUDWDpPJLFRV



, $FRPSDQKDPHQWR GD 9LGD (VFRODU H 3HUPDQIQFLD (VWXGDQWLO

ORQLWRUDFRQWRGXIR KTQFLDHQGLP HGIWRD MDPRRWVWXGD GRMLYG HQW L | ISFUIHOAREER L W X D @&}
ULVFR H GHVHQYROYLPHQWR GH Do}HV GH EXVFD DWLYD YLVDQGR JDUDQWLU D SHUPI

,, ORQLWRUDPHQWR GR 3URFHVVR GH (QVLQR H $SUHQGL]DJHP

$FRPSDQKDPHRWMR)GLFDGRGKNDFLRMDVYWLFXFRADR&ERRUGHQB &G Jy J LFFDQ W U L E XSIDQUABR
FXPSULPHQWR TXDOLWDWLYR H TXDQWLWDWLYR GRV FXUUtFXORV H SDUD D VXSHUDon

v, (VEXWD $WLYD H OHGLDomR GH 5HODOoO}HV

BURPROGIFHVSDOBNGLIORIRPHVWXGD PWPIRIHXQLEHWHSUHVHQWBROMNWWBIWHQGLPHQWRYLG
IRUWD O HFHH\OFGRMXD O L ILBPEB LD @HRR QIO HRENWVHQ YR O Y& RIHOWRIGIWHU SHVV RGLYR BYPELHQ
HVFRODU

,9 $SRLR DR '"HVHQYROYLPHQWR $FDGrPLFR

$FRPSDQKDPBRWR WXGDRRHMW XD HWYHFtILFDPRS URJUH\S\DIWR LID®D S W D3HLRQ JU H V V IHOVW XD
RULXQGRV GH YDJDV UHPDQHVFHQWHYV RIHUHFHQGR VXSRUWH SDUD RUJDQL]DomR GR

9 ,QFOXVmMR H $FRPSDQKDPHQWR (GXFDFLRQDO

$WXDoQRR FRP SD QK D PGHRWWRN X G DSHVEIDV. FRAEDBERDonHR/ SHFERRSDUWLFLGDHDONRE R UBR MR X GR
&DVR3DUWHDUWLFXFRPRRB(( HRULHQWS®DMBRUIW LG D JyJLFPARO XV IDADWH J X U CRQBRH V VHRD
SHUPDQrQFLD QR FXUUtFXOR

9, '"HVHQYROYLPHQWR GH &RPSHWrQFLDV 6RFLRHPRFLRQDLYV

3URPROGRDO}HYROWDBRPHVHQYROY GHKQWRDEBVRFLRHPRFLRRPRIXWRQRRIHVSRQVDEL
FRQYLYrQFLD H WRPDGD GH GHFLVMR FRQWULEXLQGR SDUD D IRUPDomR LQWHJUDO G

9,, $UWLFXODomR (VFROD?)DPtOLD2&RPXQLGDGH

(VWDEHOHFGMERQWRIRPUHVSRQVHCHIWLFXEGRBIIARPXQLGBGHRORUWD O HFHRWWRHV SR Q V DER
SURFHVVR HGXFDWLYR H DPSOLDQGR R VXSRUWH DR HVWXGDQWH

9,,, ,QWHJUDomR FRP R 0XQGR GR 7UDEDOKR

SWXDoRMRQMX@RED &RRUGHQBHBRIYJBFRORUGHQDBH&RUVRS$SVVLVWRARRAMH BEEPLQLVW UPWMSLYDR
SURPROGRDO}H¥RPRSDOHVWUNVYWDHVFQLHADLWYFHQWIRHVWIJERQWULEXIDUDRFRQWH[W XD GO
DSUHQGL]DJHP H R SURMHWR GH YLGD GRVY HVWXGDQWHYV

,; *HVWmR GH 'DGRV H ,QWHUYHQomR (GXFDFLRQDO

&ROHNVDQIOLVHGDGROWMIUHTXrQRUBPIQGLPHQMWROMDNEVLGL DQVGRRP D GBIGHF L VHNOIRLP SO H P H Q VG
HVWUDWpPJLDVY GH LQWHUYHQomR SHGDJyJLFD H VRFLRHGXFDFLRQDO

-

$ 2ULHQWDGXRDFLRQEWHFRQWHPRRVROLGERPWREIP HVSD@GRHFXLGD PRIGLDothRSRLUIRRHVW XGD
FRQWULES$SDWUG®GRFRQVWUXBHWR DM H VAWFIRBOMEWHHPVV XFHGHGDWD HIHWLY BéltRD HG XF D oln@fF O XV
HTXLWDHRUYBQWRGBVXOWODXIRWXD QR HIURGW DDHAHH U Q BRIGD Jy G BXW LGDBWVHJIXUDRKRF
FXPSULPHRXWRULFXEGDMDPR DSHQDRUPDRDVHIHWIWIRQLILFBWOYRKPGBHPDQGMPRQWHPSRUGQ
HGXFDomR H GR PXQGR GR WUDEDOKR

&RRUGHQDGRUHV GH &XUVR
(,;2 7(&12/D*,&2 ,QIRUPDomR H &RPXQLFDomR

&RRUGHQD GRUPIWL QR GLRFRP+DELOLWDWRIRYVVORKPFQLHP ,QIRUPIWSPDRWHUQUQF
$XIJXVWR *XLPDUmMHY H 5RGULJR 3DXOLQR 1DVFLPHQWR

(,;2 7(&12/P*,&2 *HVWmMR H 1HJyFLRV

&RRUGHQD GRUXWVPHFQLHR$SGPLQLVWURWHRUDRBRVLQPGLRI7(&1 %UXQRDQ G&RU W]
6RX]D H 5RGULJR 3DXOLQR 1DVFLPHQWR



&RRUGHQD GRIBIVLQR A RFRP+DELOLWDWRIRYVVOKRBPFQLHP $GPLQLVW WRIBHLRR GRW H J U
5RGULJR 3DXOLQR 1DVFLPHQWR

&RRUGHQDGRRIBVLQRPGLRFRP+DELOLWBURR \VQDL@H7pFQLARP ODUNHWERE@HUtRGRWHJU
5RGULJR 3DXOLQR 1DVFLPHQWR

&RRUGHQDGRRIAVLQRPGLRFRP+DELOLWBURR QD@ H7pFQLARP 5HFXUVRXPDQRY¥ 3HUtRC
,QWHJUDDQFLV $XJXVWR *XLPDUmMHV H 5RGULJR 3DXOLQR 1DVFLPHQWR

&RRUGHQDGRRIQWLQRpPGLARP+DELOLWBURRVVLBEDEOFQLARP 6 HUYLORWIGLFREHUtRC
,QWHIJBBRGULJR 3DXOLQR 1DVFLPHQWR

&RRUGHQDGCRUGVLQROGLRRP+DELOLWDWRIRVVLEBRMPEQLHP /RItVWLED(& 5RGULIMXOL
IDVFLPHQWR

&RRUGHQD GRUHWL QP GLRRP+DELOLWDWLRIRVVLERIFPOQLHRP SHFXUVIRMWDQRY7 (& 5RGUL
3DXOLQR 1DVFLPHQWR

&RRUGHQD GRUMWLQR Q. RFRP+DELOLWDWRIRVVOQRKDPFQLMHP ,QIRUPIWSEBPD Q) WHU QH\\W&
5RGULJR 3DXOLQR 1DVFLPHQWR

&RRUGHQMBARRYVLQRIGLRERP+DELOLWDWRIRVVLEBMDE QLAHP $GPLQLVWUBDIWRHEBRBD ((
$UQROIR $]HYHWMR 6HQH GH OHOR 6RX]D

&RRUGHQDGRU GR &XUVR 7pFQLFR HPU$®PLHQNIWD BatmBDUYDOKR 5RVDV GRV 5HLV
&RRUGHQDGRU GR &XUVR 7pFQLFIDKBL/@RURVVRIVPD3IHUHLUD

&RRUGHQDGRUD GR &XUVR 7pFQLFR IHWP 54X@DW B DB3H&DUYDOKR 5RVDV GRV 5HLV
&RRUGHQDGRU GR &XUVR 7pFQLFR HP 5HRXDVYRVRXPOD QRN GH 3DXOD

(,;2 7(&12/P*,&2 6HIXUDQoOD

&RRUGHQDGRU GR &XUVR 7pFQLFR HP 6HJXUDXXoD /6R QODE RRWRVH] GH 6RX]D

&DGBXUWRPpFQHNRRUJIDQL]DEBHRL[RWHFQROYVYRHRRULHQWBHMRERRUGHQOBRW VRXHWXHRP R
UHVSRQVBHODHVWIBSRGDPILFIDFDGrPLADRSHUMMLAW D KDELOLWDWRIRVVLR® DDOU W L F X OFRonR
6XSHULQWHQGrQFLD &RRUGHQDomR 3HGDJyJLFD H 2ULHQWDomR (GXFDFLRQDO

2 SRRUGHQBE&RUUVIR[HUBHD SHY WUDWRDLEBD QBWRMXPSULPHDDROLWB WX QW L WERNAXYURU t F X
DVVHIXUDGEBRUrQHFQWIGBIDQHMDRHAWREBRIWLBEBGEDJYyJLFBYLVWDRBOLDHPMARRQVRQKkEREDV
GLUHWUL]JHVY GR &HQWUR 3DXOD 6RX]D

&RPSHWH DR &RRUGHQDGRU GH &XUVR

SODQHMRRUGHQ@BBPSDQKDYDODMIYWLYLGIHGEDAYIJHPEBWPLQLVW GIRWVAYVIPV VHIXUDQGRKDP
DR 3URMHWR 3ROtWLFR 3HGDJyJLFR 333 DR 30DQR 30XULDQXDO GH *HVWmR 33* H I

$WXMWRUJIDQL]DH@RRD FRP SD QK D P IE@WRD E DEORKMRH Q RIWHL H Q WRSIDEIR) HMD B BQWRY L GOGRIFR Y HI)
LQWHJUDOmMR HQWUH RV FRPSRQHQWHY FXUULFXODUHY H FRQWULEXLQGR SDUD D LPS¢

$FRPSDQKPSYURFH\GHRIQVLBMSUHQGL]DBRPLW R UD@GLRE D GRHEHHW H P S H QKIRT X r QFUB QG LPH
FRQWULEXLQGR SDUD D LGHQWLILFDomR GH ODFXQDV H SURSRVLomR GH LQWHUYHQo}I

SDUWLFIGDBIWDERUD[HREXomRDYDOLDGRKRODQHMPWIRQVWLWXFLRROOLREB®RD JRFROBR3IODC
30XULDQXDO GH *HVWmR DVVHJXUDQGR D LQWHJUDomR HQWUH DV Do}HV SHGDJyJLFD

&RRUGHRDRERPSDQRMIWLYLGOHHFXSHUBRQR t QDS R J U H\SDWAE LADWOL H Q WERRF-RQMIIDW D Q WD (
HIHWLYLGDGH GDV HVWUDWDpPJLDV GH DSRLR j DSUHQGL]DJHP

$WXDADDUWLFXODOWIBEHIPDoMWRFQLIHMXQGCBRWUDEDSOSUWRPRYHMG@RVRPBURMHWRWHIUD @ RVUIHY
WpFQLFDV SDUFHULDV LQVWLWXFLRQDLVY H GHVHQYROYLPHQWR GR 7TUDEDOKR GH &RC

6XSHUYLVLROBRPSDQKDODEHVHQYROYLBRQRAERHP DUWLFXGFRPGRFHOWEBRRUGHQDBBHGRIYJL
DVVHIJXUDQGR VXD FRHUrQFLD FRP R SHUILO SURILVVLRQDO H DV FRPSHWrQFLDV GD K

3URPRYBUQWHJUBQWHAXLSHRFHQWHWWXGDBWHWR GIHMVFROPUWDOHREQG®RKDPBQWRIWLF
SHGDJyJLFDV H R DFRPSDQKDPHQWR GDV WXUPDV

$SRLDUIHEH. QFOXWMBRHVVLE L O1BEDIEHWERGRL 03B VD FHVWE HUP D Q r IRVIX F H VG/RRM V W X G DQ@R)
FXUVR



&RQWULBRUD DQIOLMKWLOL]DGHIRQGLFDGROGN¥DFLRQRMEVY L GLDMWER D GBIG HIFY mRR
DSULPRUDPHQWR FRQWtQXR GR FXUVR

'RV &KHIHV GH 6HUYLOR
&KHIH GH 6HUYLoRV $GPLQLVWUDWIDMRH3DRODFHQUR$SPRULP 20LYHLUD

2 BHUYLODRPLQLVWWHDWQPVRFHADWRVFRODYFQLFIYWDGXPRFSUHHDEHHFX0o@BWDWLYLGGB
DGPLQLVWGE HESHWVR RIDKDFXRIVIVLFRVMOD QFHHRRWHU IFHRPSUMVOPR[DULOOPB HFDWULP {\QHRXUD C
JHODGRULD PDQXWHQomR GDV LQVWDODo}HV HTXLSDPHQWRV H RXWUDV SHUWLQHQW

&RPSHWH DR &KHIH GH 6HUYLoR $GPLQLVWUDWLYR H )LQDQFHLUR

DGLULBRRUGHRWIHHFDQWURGHVHQYROYEPRQYWRLGDHOBY L Q LV WWHS by R RDHOF X UM R VF F
ILQDQFHHMBRWHULTRRSUMOPR[DULMEPBHEDWULP{QHRXUDQHDDGRRLQXWHQ®MRQVWDOH
HTXLSDPHQWRYV

E PDQWBWXDOIREBBDVHHVRIUYLGRUHYWRGDGBHVVRDXYFLRQUDLYDQFHEDR®RVVLELRO
SURFHVVDPHQWR GD IROKD GH SDIJDPHQWR H OHYDQWDPHQWR GHGDGRYV SDUD VXEVLC

F SUHSDGDGRDROIKGIHSDIDPH@WRUHRFDPLQKBGB®RURFHV YV D PGHRRR) VW IRD/QGARR DN U H
SDJRV RX GHVFRQWDGRV H D LGHQWLILFDomR GH FDGD VHUYLGRU

G FRQIHOVDOWHUDDQHAUPLQKB®DWR SURFHVVIRPHHW XD RBIRFH U VORIV HV ViblIPROWVH O D ®nRRR
SDJDPHQWRY UHDOL]DGRV SDUD DVVHJXUDU D FRUUHWD UHWULEXLomR GRV VHUYLGR

H DWHQGHU RV VHUYLGRUHV RULHQWDQGR RX HVFODUHFHQGR G~YLGDV UHODFLI

&KHIH GH 6HUYLORV $FPELRLEFR&XD GH 20LYHLUD

2 6HUYISFM GrPLERYVFRODMWF QL KB W D G XFRF/S UHHMIVH UL W X GREX R HQ WHMWFRRHISH G LBWRJI LV
GHGRFXPHQMARAR O DIRMWWHP HQ®/H.QIRUPDdBYGRMW UBO D Q HM D PHILHMR) F K L FFHHYQWRGRHF D G D V W
RILFLDLY FRQWUROH GH SURFHVVRV H DYDOLDO}HVY GRV UHVXOWDGRY GR SURFHVVR (

&RPSHWH DR &KHIH GH 6HUYLoOR $GPLQLVWUDWLYR H )LQDQFHLUR

D UHVSRQGHU SHOD UHJXODULGDGH H DXWHQWLFLGDGH GRV UHJLVWURV H GRFXF
E FXPSULU H IDJHU FXPSULU QRUPDYV OHJDLVY UHJXODPHQWRY GLUHWUL]HV H SUI
F SURSRU PHGLGDV RX H[SHGLU LQVWUXo0}HV TXH YLVHP j UDFLRQDOL]DomR H PD(

G LOQOVWUWHHRLWIWNUHFHUHYURFHVERFIWLFR SHGBMHHEHRVHQEWKNFDFLRHPDDLYVYXQWRR XD
UHVSRQVDELOLGDGH

H DVVLQDU RV GRFXPHQWRY HVFRODUHV TXH FRQIRUPH QRUPDV OHJDLV H[LMDP
| TIRUQHFHU GDGRV H LQIRUPDoO}HV DFDGrPLFDV SDUD FDGDVWURYV RILFLDLV UHVE
J UHVSRQVDELOL]DU VH SHOD JXDUGD RX DUTXLYR GRV UHJLVWURYV H GRFXPHQWE
$VVLVWHQWH 7pFQLFR ,,

2 $VVLVWHIFWQHFRDYVFRDWpFQLRUWD G XMW YIRV X SR UMPIF QLFR DG P L G LMWVWBIWRE R FIRQ W U LE >
SDURSODQHMDRUJWELRBI®ERP S D QK D PGIPWRL Y L GLOQG/HWL W X FLRRIDE X S H U L Q W H HRAY FIMDRG Bl
XQLGDGH QD H[HFXomR GH SURFHVVRV HODERUDOmMR GH GRFXPHQWRYV H RUJDQL]DomF

6 XDDW XD HTR ROVHO LWHSURFHVBRRPSDQKDPEHDWR Y L GIDRBWHIVH Q WBHSWR FH G L P HBQWRIV X U RQ
FXPSULPH&EDNRUPDWDWHDWVFLr RBEHUDFIHOQRQW HJUDQWRW HWRBR®YWULESDQIRD O L GOOBHYV W
HVFRODU

-

6mR UHVSRQVDELOLGDGHV GR $VVLVWHQWH 7pFQLFR ,,

D PDQWIHUWHU F KFRERRKW UYRVMRYURILVYVLHRQIHMN D O D] BGRMR EWWXIEVtIGERVIPSOD QWRXPHR KR |
GRV VHUYLoOoRV SHUWLQHQWHYV j VXD iUHD GH DWXDomR

E UHDOL]DU TXDQGR IRU R FDVR YLVLWDV WpFQLFDV FRP REMHWLYR GH FXPSULU DW



F UHDOIOIBYD QWD RHYMR VG BQLGDGH/QVLQEBDWVYHFHVVLGHEXNYOLILFDHPMRGHREUPDUDIULF
VHWREBRGXWERRREMHWHYRHQWIDLIRBGKWVRRQVLGH RBERRW XSPRWXSUL UBYXQBWYSHPDQG
UHJLRQDLY GDV HPSUHVDV H RXWUDV LQVWLWXLo}HV

G SURSBBEGLULJHDMH LG HEH(QVLQRGR 0GRS DRH U LBR/PD VHP S UH WDL\Q VW L W OLRR BR'D VU H DV H
TXDOLILFDomR GH PmR GH REUD H RXWUDV GH DFRUGR FRP DV SROtWLFDV H GLUHWUL

H ]JHODU SHOD JXDUGD FRQVHUYDomR H OLPSH]D GH HTXLSDPHQWRV H PDWHULDLYV St

I GHVHPSHQKDU RXWUDV DWULEXLo}HY FRUUHODWDYV H DILQV

$X[LOLDU GH 'RFHQWH
$X[LOLDUHV GH "FRFHRWWDYLPDU /RXUHQOR )UDQFLVFR $XJXVWR %DUXTXH ODUFRC(
6mR DWULEXLo}HV GR $X[LOLDU GH 'RFHQWH

DFRPSDQKDX[LORBWRIHVYRGHVHQYROYGRBRWRWiWLHMP RXWUDWLYLGEGIGEHIW LTPOH
UHTXHLUDP VHX WUDEDOKR SURILVVLRQDO

FXPSULU H IDJHU FXPSULU DV QRUPDV SUySULDV GRY ODERUDWYULRV RILFLQDV

GHVHPSHQKDNWUDWL Y L GIRAHWH OB VIR QN VWDEHOBROD®GMM. GD GHMQVLBRP UHJIJXODPHQ
SUySULD

RUJDQIHHBUHSDDPEHLHQ®WIHVIWLPRERUDWIUERGIDW SRFIHWRDHYR SHF XiHWRY/HV W L QjIVG
DXODV SUIWLFDV QD RUJDQL]DomR FXUULFXODU GRV FXUVRYV

SURFHGHU jV PDQXWHQo}HV FRUUHWLYDV H SUHYHQWLYDV QRV HTXLSDPHQWRYV

6HUYLORYV $GPLQLVWUDWLYRV

$IHQWHFQLHBGPLQLVWUDHWVIHYRY ROMHYL@GR\S RDRS P LQ LV WHBPM IUIEN PFR P RP D Q WHRJU G HP
DGLVFLSERQWURGRQGRQWDWQOR QRVUDSUiWIGRHBERQKIELWHRWHV SHYWRUPDRQ VW LW X PLIRDDERES
DWHQGLPHQWR jV QHFHVVLGDGHV GDV URWLQDV H VLVWHPDY HVWDEHOHFLGRV FRQIF

$IJHQWHFQLMRSGPLQLVWEBEBWRLIDPD WRYVDGVRARULDERHR OLY H LML O QK V WILHIDDH VU D Q C
6LPRQH &RVWD 1XQHV *RPHV

$QDOLGWEAXSRUWHHVWmM®BRLEOLRWHFOWICRH RDWD Q LRWU H QHWHD K F X WMDULD E D @/ R @ LI IR OYCRW\Y/
DWLYLGBIGEHOLRWHFR G{PRFBEHRGHRS UHV HQAHWINWVRLKFDWDORJIDDMRIOLWHPIWLFODVVLILBR
PDWHULDO ELEOLRJUIILFR H GRFXPHQWDO YLVDQGR R DUPD]JHQDPHQWR D UHFXSHUD:

$QDOLVWD GH 6XSRUWH H *HVW®RD @& E CURPWMHOOLRSRGULIXHY GH 6RX]D 5LEHLUR
2UJDQL]DomR GR WHPSR
2V KRUIULRVY GRV FXUVRV RIHUHFLGRYVY QD (WHF 3DGUH &DUORV /H{QFLR GD 6LOYD

4XDGUR 2 2UJDQL]DomR GR WHPSR



HORARIO ETEC - 2026

ENSING
'i:f;i":’"ﬁiﬂrl? MEDIO TECNICO INTERCOMPL.
(MTEC-N)
1 | 07H00-07H50 = -
2 0D7H50-08H40 - -
3 | 08H40-09H30D ] -
1T, | 09H3D-09H50 MYEC = B
4 09H50-10H40 MTEC-PI -
5 | 10H40-11H30 Ler2er3Ema - B
5 | 11H30-12H20 ol -
INT. | 12H20-13H20 18/28/35EM) - -
7 13H20-14H10 - -
8 | 14H10-15HOD - & | 14H30-15H20
5 | 15H00-15H50 MTEC - 5 | 15H20-16H10
INT. 15H50-16H10 210%/20/30NTT - 10 | 16H10-17H00 INTER-
10 | 16H10-17HO0 | TR : | i7noo-izhio | SOMPL:
i1 17HO00-17H50 - 11 17H10-18HO0
12 | 17H50-18H4D 18H00-18H50 B 12 =
13 | 18HAD-19H30 . 18H50-19HA40 1 TEcnICO | -
T, 10HA020H00 | myec-n | 6. | 18H50-20H43 29T B
14 20H00-20H50 | 2°%4** [ InT, | 20HA3-20H57. 3:;';'- -
15 20H50-21H40 B 5 foitie) -
5 21HA0-22H30 p | 2OHS7Z22HS0 | Jojseenans [

*16 NTI (MTEC): 42 feira (ou outro dia da semana) - saida as 19h320.
**¥*MTEC-N: 62 feira - saida as 21h40,
**+TECNICO — ANP (20% on-line): aulas de 22 a 5% feira; 62 feira - sem aula.
****INTERCOMPLEMENTAR ~ 30 NA [19 aulas]: 23, 42, 52 e 62 feira - das 14h30 as 18h00; 32 feira - das 15h20 as 18h00 (23f=4 « 33f=3 = g3f=4 + 54=4+ Gai=4),

JRQWH 'DGRV GD HVFROD

*HVWmR $GPLQLVWUDWLYD

$ *HVWEHRBPLQLVW GIWLMBDGUEDUORMQFLGRD6LO YWIRQVWLWORLP RHH [ R VW U X W XSDUWRNSD H ¢
IXQFLRQDPEQXYQOR G DKS\HF R DWW HI X U DYERQ G LoQHFHVVIDROEMVHQYROYGPNQWR L GHHEGD/Jy J L
DFDGrPLFDMMQVWLWXFERABIHRUPDQWHIUDGDSHULQWHQ G r&QFRODGHQBEBRIYyIJHFD2ULHQWI
(GXFDFLRQDO FRQWULEXLQGR SDUD D HIHWLYLGDGH GD JHVWmR HVFRODU H R FXPSU

6 XDDWXDHVRARULHQVBBIGHI LFLIQRUDDQL]DWNMBQVSDWHBRFQDRUPLGBGEHOUD QWRQ@GRI TXD

JHUHQFLD GROWRF XUXKRPDO QRVIVLFAPOWHUHDLYDQFHEBRVFRPR VXSRUDNRAEURFHVIYRNGrPLHF
DGPLQLVWUDWLYRYV

$ JHVWmR DGPLQLVWUDWLYD FRPSUHHQGH RV 6HUYLORV $GPLQLVWUDWLYR )LQDC

e *HVWIBRUHFXUXRPDQRMFOXIRUIR QL] DXOMRLRERQW GRIWH TXrQBWU LE X HDISREARGHPDQG
LQVWLWXFLRQDLYV

e *HVWMBRUHFXUPRWHULDSIWULPRQLWDLNJXUREER W URIDHX W H QB RI®Y H U YIDX YiiR G H T X DGR
EHQV H GDV LQVWDODO}HV GD XQLGDGH

e *HVWHRQDQFHLRWoDPHQWIDUD QWDRS®LF DHinRL HERWHH F X U WPV RQIRUPLBREON/QRUPDW |
YLIHQWHYV

e $SRLRRBURFHVNRINGPLFRY OXIRUIR QL]B6HRI LV WVRRO BBRAK P HQ WDFODGR P LIFW H Q G L FLH
HVWXGDQWHY H DFRPSDQKDPHQWR GRV IOX[RV LQVWLWXFLRQDLV

e 2UJDQL]DOHNRRQWURGIISURFHV\DRBWP LQL VW UDDWWHRMK U DI @/RIDPLWDGHRXDGBGRFXPHQ\
FXPSULPHQWR GH SUD]JRV H SDGURQL]DomR GH SURFHGLPHQWRYV

e 6XSRUWH[HFX0MRISURMHMRMVLWXF LFRDDLYLE SDYBGRPSOHPHQWDFRR SDQKDPERW®RIH'
SUHYLVWDV QR 30DQR 30XULDQXDO GH *HVWmR 33* H QR 3URMHWR 3ROtWLFR 3HC

e 3URPROBBFRPXQLFDb@RW LW X FILIRUIDOVR IDXRIRG H T X 05GHRQ | R U P D 61} pIWRANY H W RG BHW F RHOFIR P
D FRPXQLGDGH H[WHUQD

$ *HVWHERPLQLVW UTHVNADQ W HDWRARP R X SR IHWNHQFURG H U Q HYFR MDAV HJIX UDQGO R HJI U
GRV SURFHVVRV D TXDOLGDGH GRV VHUYLoRYVY SUHVWDGRYV H D VXVWHQWDELOLGDGH

(63(&.).&.'$"'('26 &85626

- &EXUVRYWFQLFRYWHIUDGBRMVLQRPGLAFRP+DELOLWBURRVVLRRBEBUtRGRWHIUDMHF3, 2
$GPLQLVWUDDUWNRHWBBRUYLoRVtIGLAHREWHFXUVIRAWPDQRW(QVLQMGLRRP+DELOLWIDDLRIRVVLRQBE
2  QIRUPIWLFD SDUD ,QWHUQHW /RJtVWLFD 5HFXUVRV +XPDQRV H $GPLQLVWUDoOmMR

2 (QVLORGLRWDHEMOBO(GXFDoMR/ LEFIRAUDWLBBDVVDSERUP SR UW DMUDHOWV | R U FFIRPRREMH V
GHDUD QWIDURUPDoGHE XD OLGIME®H QKD/GEHPD Q GFIRQWHP SR UGQUHROIFL HGDGGRR XQGR RWU D E DD KR
Qz TXHQVWLWHMRURBRQVLO@PGLBURPRYMHOXWH U @AyHYGHLUHWUHW®WDN KWD(GXFDor
I1DFLRQDO /'% UHIRUoODQGR D QHFHVVLGDGH GH XPD IRUPDomR LQWHJUDO GR HVWXG

IHVVARQWHRWRVL QP GLWHFRPRLQDOL GDVOHM XWERHG XFD @FRQVROLEB®BR RIXQ G D BHRQ
FROQKHFLPHD@WRVYUQRRWLQRQGDPHQSMW/ L ELROSWDW/ HJ XL BHQWWARX GRRM PR WEKWD R U P D o P R
SHVVRBPDQBHVHQYRFRPISHWrQFDDOBH[HUFtEDRLGDGDHQRIHUHBEHHSD U EOWRFPDURPXQGRBR



WUDED®XRG LV VERXVFD MHJD QRVGHVHQY RO YG BBIXQWHRRQ RIPQ\D H O HHFGVRS Q@ V D P HRQUN W LIFFRRPE D V@ D
FRPSUHHQVmMR GRV IXQGDPHQWRYV FLHQWtILFR WHFQROYJLFRVY TXH RULHQWDP RV SURI

$SOLQKDGN VISVWLQFtIL(RWHID G L&HD U O/RIVQ FIGRD6 L O ¥ R QW LR N DH Q WIDXJB RR S R ¥ M®D J y JS.[F DD
IRUP D oGH VW X G DRUNW UF\R VFHR/\R F L D O PUHQWSHR Q V iFRIR YU R P H W REGRRG/MH V H Q Y R O Y\LRV\@ WQRIAR R FRO
XVRFRQVFLHQWHSRQVEDHEHFQRORILDWWLWEXYFBURPRYRBURWDJIJRQUXYPRQIQFHQW L DD
SDUWLFL SRR VD O X QR VXDW U DM HWRWRDW DYWDU D BRGHVHQYRO Y GHDAWLR L G BBHWL F X GD
H[WUDFXUULFADQHM®EIFRUBSRPDVFDUDFWH U RMLAFDAO W XHBRYQ L WE R BIW W X G D QDWHRW H F B C
FRQVWUGERP S HW r GHKUDEL O L GDVG/HI\Q FE.MWIY L GHOPVRFLH GHMWOH [H U FtGEDAR.G D G IHGIDML Q VH U
TXDOLILFDGD QR PXQGR GR WUDEDOKR

$ 8QLGDEG/H ROWDQL F VRO D W L Y L GORDIQ\R H FRO@WGRRPGXDWXUPBK7,0 7pFQLRKRNHJUDR
(QVLQIRPGLRIP ,QIRUPIWIFEDDIQW H UKGDUNHW (R J KRXYPILPSODQW®RMEQLAR $GPLQLVW!
,QWHJUDRGRVL@RGLRiI HP IRLPSODQWR®GRVDFQLHFREHUY LORWIG L FRW H JUDRBIRGLEHVVDOW
TXHVDEXUVRMVHQGRDGDWLY IVKHEQ W HWSXH GBRRYIDV WU X WR QB L @R G LIRR P+ DE L O L VBD ®hIRV V HPC
3HUtRGR ,QWHJUDO

(P IRUDIPQLFLIDGMY/YXUPOMQVL@RGLRRP+DELOLVWD®RNRY YV IGRREF® LIFR/RJtV W LSHDU t REIF
PDOKM (QVLQ@RGLRRP+DELOLWD&ERNRY VICRDDE LAR, QIRUPIiWSIFIDBD WHU @H Wt REIR D UGH
IRUDPQLFLODOMVYKUPOHM(QVL@RGLRRP+DELOLW&RNRY V IGRQDRD LERG6HJIXUD @d&RDU D E D OKHU t RETF
WDU@DHOpBDWXUPBWQVLQQPGLRRP+DELOLVBNRNRYVIGRRPFRQLARSGPLQLVW WDAMR WHEHU Y L ¢
-XUtGLFRV SHUtRGR LQWHJUDO

(P IRUDPQLFLODDOM/KUPOMQVL@RGLRRP+DELOLWD®RMRY VICRRDFD LHERS5HFXUWRXWPD QR
SHUtRG@ODWDUBB7THF( HP IRUDIPQLFLIGAYXUPOGMQVL@RGLRRP+DELOLVBD®MIRY V IGRIQIF® LHFR
SHFXUWXWDQR$HUtRGRVHIUD/AHR, H(QVLQOPGLRRP+DELOLVWNRNRYVIGRRPFQLARSGPLQLVWIL
SHUtRGR QRWXUQR 2 OWHF 1

(P QMRRLQLFLDEDKXKDELOLWRYMPOVPDQWLGBYHVVWMWHP VYHQ RR W XUPBRFSHUtR
LOQOWHXBMHIQVLQHPGLBR7(& 3, WUWXUPBY $GPLQLVWUDUWRKUPBY ODUNHWWQIWXUPBY 6HUY Lc
-XUtGLHRBWXDWXUPBN5HRUVRYXPDQRNVHIWXUPOMHQVL@RGLR7 (& XPDWXURIHRJItVW LSHDU t R3IF
PDQKMWUMWXUPBWQIRUP iWSIFUDBY W H UKDXXHRDW X U RDHS HF X UWRKWWD QR 8 HU tRGERVD U GIBX P DW X U RaDH
$GPLQLVWUDOomR SHUtRGR GD QRLWH

2V FRPSRQHMWHVLFXGDWHRRUID QL]DFRRM RUPWUT XDWIURIDB RFRQKHFLP I3 QWRL VQ\DBAL & &
/ILQIXDIHYXDWHFQRORILDQF HIXPDQIM6RFLESISOLFDGDWHPiWHMPODT¥HFQR O RHRUDQ FIEDYDW X U t
HVXDVHFQRORSLDDWURJUULFRERDWHPBOQGRVFRPSRQH@GMHWRVREARPLRORJIL@IXPVWUDQJ
ORGHUQD 2 (VSDQKRO FRQWULEXLQGR SDUD D IRUPDomR LQWHJUDO GR HVWXGDQWH

-

$ 8QL G D@G/H R OBXVN F\DH P S (DKs R WPIHW R G R ORUY. BV V L | HIDDWGLDX) G D P H Q WIIDB'BVH Q D% 1 & & F R P
IRFRRSURWDJR Q@RORRX HRQRGHVHQYRO Y G PIFRRSRI Wr Qi KD¥ L O L GDIBH/FLGDGDBR QW L Q X IGARD,
HVWXGRV H LQVHUomR QR PXQGR GR WUDEDOKR TXDLV VHMDP

-

, $ FRQVROLGDRBMRURIXQG D PGRWWRQ KH F L P HIMGR\L U LGERQVLQXQGDPHQWRDVLELO LRA
SURVVHJIXLPHQWR GH HVWXGRYV

,, $SUHSDU B oVlLASD UPW U D E HDKR G D G DERHB X FD QS RUBRQW L @SWHW Q GHE®HB RGRVHEBED S BGH
VH DGDSWDU FRP IOH[LELOLGDGH D QRYDV FRQGLo}HV GH RFXSDomR RX DSHUIHLoRDP

v, DSULPRUDFRGREWRFDFERBSHVVRRPDQDQFOXIDQBBPDoOMWRLARGHVHQYRO YEBDHDOWRQ R
LQWHOHFWXDO H GR SHQVDPHQWR FUtWLFR

,9 $FRPSUHHGWRWRQGDPHTWRYWWHFR RO GRS BRHVVRYRGXWUMRDFLRQWEBERREDSUIWL !
QR HQVLQR GH FDGD GLVFLSOLQD

1RVVRRPSURPLVNRXMHQGRHIRUPDRLGDGMBRBD]|HB\HDW XBHIRUPDWLHUDFUtWICHDVRFLHG
FROQOWHPSRUKQHD UHVSHLWDQGR RV GLUHLWRYV KXPDQRV DV OLEHUGDGHV IXQGDPHQ\

-

(QVLQR OpGLR FRP +DELOLWDomR 3URILVVLRQDO O07HF 2$GPLQLVWUDoOmR

2 &XUVORHF HP$GPLQLVW G DMHFD G &HD UO/RIYQFIGR6LO DS UHV HQRFP KIP DR | H UNWDN U D WQR
FROWHIDXRLGDGHQ®R QA FRXUVWRWHJDRGER/ L @R G LRIHUWQRSRI Ut RGRW X U@ RFD UDFW H DH/SADU
VLIQLILFDWLRDPHQMWRHG X FDSWmRILVVISPUBYWXGDDXMHSRGLIHUHQWHNYEMRRQVHIXHPTXHG
FXUVRRSHUtRGIRX U QIR SHFLDOP AXMAIHIMVHUIQRRXQGRRWUDECRXRRHQHFHVVIFRQF L @ MDWW X C
FRP RXWUDV UHVSRQVDELOLGDGHYV

$ SURSRBWROOHF HP$SGPQLVWUBYMIROLQKP/GEDL UHW G DHKE\X FD SvR 1LV V L R Q/IHQ UGV L F X D
IRUPDOMHRUBRQVLQOPGLRRPDIRUPDOWRFQLGFHPRGB® SURPRYVRHBHVHQYROYLEWEGWRBIO W XG DX



FXUERVARUPMRY HF@BD]EMRPSUHH@GHIFLR QD PGHIMRURI DQL]DEHWHQYRAPEHW r QFHODF LR (
i JHVWBRSODQHMDRH@®FRQLFDHMRRPDGEGHFLVEN®Rp B HH VW L PRGBIQ V D P HRQUNR IDFRX W R Q RHPIL |
UHVSRQVDELOLGDGH VRFLDO

,QVHUHBGRPDUHJLAMARPIRWISUHVHG&IVHW RIUGIF X V WRRHU LG H U Y L RFEX U VR W D E HEOLHG R
GLUHAMRPDVGHPDQG®RPHUFDGRW U D E DORKRDG LW RIW W X G D RIWHMQFRQWIU®WPH U LGGHRW AR QW H [
SURILVVLRYXD\HPRIPSUH\GIMHILRRXHRQW USEXDFRQVWUGBMPODDSUHQGL]RIMH@L | L FQWILXYD
WHR IS i WIMHD UW L FXGHDRPUPPR QW t QXM IUHD O L GMIDPHE pi® Y RUBMHJRGBH[SHU LT QWP BB O®HD X O [
HQULTXHFHQGR R SURFHVVR IRUPDWLYR H DSUR[LPDQGR RV FRQWH~GRYV GDV VLWXDo}

$ RIHUQRB HUtRGRW X FRR ILJX UPRPRKPDLPSRUWDQW®HLQFOXW@RFDFLAFER®RW ULE 3DYBGF
UHGX0®HS HV LJXDOGRIEFHW )RR UP D oWRF Q L BBV H J UITHE/DAFH Q W IR U \DRV H QOGP S~E O IGFIRY HU V L |
FRP WUDMHWYULDV H QHFHVVLGDGHY GLVWLQWDYV R TXH GHPDQGD SUi{WLFDV SHGDJy.

2XWURVSHFWROHY WRWHJ HD REID SHERF XUV@®RDSHUPQrQFHM RI[LWERWHWVWXGDXWHE VY H]T XHD
RUJDQL]BFXWRLFNOZHNWUDWHLUEGEDVIVADEHQVD GDVID Y R UHFHRIQ WL Q X GRMG/AV X GRVG XLRIY D V1
HVFRODU H SURPRYHU R HQJDMDPHQWR GRY DOXQRV QR SURFHVVR GH DSUHQGL]DJHP

'"HVVDRUPMR &XUVR/HF HP$GPLQLVWUB®HRYRDSDSHA®RPRQVWUXPEEWRD QVIRURB&ENBRA
SRVVLELD LRMIPDoDRDGEFH SURILVVIRBYWXGDQRFIHUtRGRW XURARQWULE SIDU®RDPSOLD GH
RSRUWXQLGDGHYVY LQVHUomR TXDOLILFDGD QR PXQGR GR WUDEDOKR H FRQWLQXLGDG

-

(QVLQR OpGLR ,QWHUFRPSOHPHQWDU 2 3DUFHULD FRP D 6('8& 2 ( ( $UQROIR $]HYHC

-

$ SDUFHHQWD6('8& 2 ( ( $UQRO®)JRYHER&362 (WHFIGUBDUO/RIYQFIGDELOWHYRtFQRD QRS H

(P KDYIGXDWXUPOMQVL@RGLRRP+DELOLVBD®RHRYVIGRIDIDF® LIER5HF X UWRKWYDQRNQRI P
TXHVH YW X3 ULPHLRWDP DW XHD O L MXDW D PFHRRRND O X QRBH V F RKDWDW D GKPRD UH S U H V H QBADDVS FGRD
FHULP{Q@UIDFLDRO LQLFLRR RHHUHFLPBRWR/LQRpGLRERP +DELOLWDBLRIRV V LRIQTHF Q L FR
$GPLQLVW FNVERRD GRFXUVRHODER SBIG@I® FUHWDHGOFDo @B mMBDXOHRD S UL P HILRIDP D WXWPFQL|
HP $GPLQLVWUDOmMR RFRUUHX DR ILQDO GHVVH DQR GH

IDRFDVIGRRRYRUPDWR¥XUVRVHUHFISERIDUFHB(L®OE &36 IRUDBLVSRQLELORNMGRNM VYV
GHV¥NUMRIRUPD ®JHNVSHIRSRSGD(GXFDoBRRILRQFARPRPDWHUWHISRIGRVSRQLELPOS|OB\WRD | F
YLUWXDO %XVFDU VH i GHVHQYROYHU DV VHIXLQWHY DWULEXLo}HV H FRQKHFLPHQWR

e 5SHVROXGIHRUREOHBERDWHPiWHRDFLRFOY IR UP LW D@®RO LAH W GFHB L W X D RIS O H FODV
WRPDGD GH GHFLV}HV HPEDVDGD HP GDGRV H LQIRUPDO}HY UHOHYDQWHYV

e $QIOLNIDDQF HIQIFID X [GRPR LEPDWHPiWLED Q FELVMLIFMPD S D F L GH3 YD OW B BH L MMOAW B X F UHRGH
LGHQWLILFDU R SRQWR GH HTXLOtEULR QDV RUJDQL]DO}HV

e $SOLFDHMRIOLVHFRQFHLAVRRWIESHWVPLWDQ®RVH U S U IGWIDDEILRF D GFRRUHWi EHIR ¥ R P S U H H @G\
VLWXDomR ILQDQFHLUD GDV HPSUHVDV

e $SRLRRGHVHQYROY IGRHHYWR DW@HPDWNHWYQYDQBRGHQWLILEBERBRUWXQLGBBHVFDC
VHIJPHQWDOmMR GH FOLHQWHY H FULDomR GH SODQRV GH DomR SDUD D SURPRomR G

e ~&RQKHFLPHPWRIFXUVR¥PDQRWVRPSUHHQGRQDBRSHFWRWDFLRQDIHRMVBRSHVVRIFRPR
UHFUXWDPHQWR VHOHOomR WUHLQDPHQWR DYDOLDOmMR GH GHVHPSHQKR H JHVWmMm

e JDPLOLDUEGBIBI VWGEHS URFHVW/HRG/LYH UWHNDFRPRRPSUDMWHFQR GRIQDRUPDORRIVWILADW
IDEULO SHUPLWLQGR XPD YLVMR LQWHJUDGD GRV SURFHVVRV RUJDQL]DFLRQDLYV

e &RQKHFLPH{PNVRYW ZDAHIMVWRRPR53 &50 SD UDX[LOQDIH YV WHiRF L HSDAID I R U P D ¢1)pIRV X SR U
iV DWLYLGDGHV DGPLQLVWUDWLYDV GDV HPSUHVDYV

e 8RQKHFLPBEOMDRRWH FHQFOXUBGBBDPHPRMRLFURVRRRIGIESHQIILFSDUDUHDOL]G BWRU H
H FRPXQLFDomR HILFLHQWH QR DPELHQWH GH WUDEDOKR

e 8RQKHFLPBEPMRVRGRORBRHLFRPRDQYDMVLJIQKLQN HGFUXFSDUDS UL P REIUS D F L GIHGGIR Y D o
VROXomR GH SUREOHPDV H WUDEDOKR HP HTXLSH

e &RPSUHH@DRR 0} HBVHO H J L V OHDRODMLRFURH J X O D W QUFIORK LDQ B RH U DB3B U R W H® FIIRG RYHV VR D £ 3/
JDUDQWLQGR R FXPSULPHQWR GDV QRUPDV OHJDLV QDV DWLYLGDGHYV HPSUHVDULL

2 7pFQLFR$GPLQLVWERGHH[RI URPXDNKQO}IHHWLQVWLWRE&EHMSDMYDBGRN HUFMHWRRJ
UHVXPRWpFQHPRBRGPLQLVWPRBISERILVVYRQDOVXDWXRPRXSRWHNVNHQBEDNDIHVWRRQWULE?>
SDUD D HILFLrQFLD H RUJDQL]DomR GDV HPSUHVDV

&XUVR 7pFQLFR HP $GPLQLVWUDOmMR

IHVWIR B H R&XUVRFQLFR$GPLQLVWERRSRBWDQRVHVER®SULPHYHRHVWRTHXHRRIHUWLE
$RORQERHVWHUtRGRVVERGLYHUWDWQVIRUPDO}HYV D PDRWHIREFR QW t @SR UIHLoR D®HVQMDF
SUIWLFDV SHGDJyJLFDV H DOLQKDPHQWR jV GLUHWUL]JHVY HGXFDFLRQDLV H jV GHPDQG

(P IRUDPDQWLOWWLGDGHWUDFXUULFRPBDBWVWBUBWVHRRY YLGELDW L F LIS B ¥HMHRQ V
GH,(6 GDFLGDGIHQ WR KXW URNP SUEXV FD QSRR SR U F DRRADWX QRX¥HGHVHQYROVYMBPP SHW r QFHL DN DW
DWULEXLo}HV H DV UHVSRQVDELOLGDGHY SURSRVWDV QR SODQR GH FXUVR



2 7e&1,&2(0 $'0,1,675%$d®2p RSURILVVIRKGPDUWLEDSBYWGRWHFXUPRUFDGROYRKKPRWYR
ILODQFHEDRWHUHBUWRGXW ([HEXVWODURWLDOGRLQLYVW UDRNLW PRDAVCH U IDOFIRP SD QK HEWH I L F L r QHF
SURGXW L YHSGIHS/BAVWOH Q G L PIHFIOLR QMWUHDED BERBEI T XL RWLP UIIDF XU SRR SEIQRYDOHEB G RWRV W X WD |
QDFRQGXO0GMRUHODOHBDWLYLGE ®HY ROSURILVV IKGE®OPRQVBNXUWRFR QI LIQ 6D DMIYPDWLYQO
UHDOL]|BONRWLY LGCORWYVG LBRDW UIODPIHOKRBERDNtQ ERVBURFHVWBVRFHGLP HQWRQIGGRH QW L
VRO XoHHPS UHHQ G HHELRAIRD\D G RQ W W HEF R O D ERT)DL\SGHN U D E CEKUBH VHP SHWYIX\W LV | DOMYy X DRX Qo } H
ORQLWRWDDONVYW XD SBVWRPDGBGHFLWRPVHXSDUHW VHVVRBBDXPSULPHQ@MPRIWISWRSR VAW
RWLPL]DomR GH UHVXOWDGRYV

&RQVLGHUDSHIRLWR ILVV GROP®F O XA/RIBFQLARSGPLQLVW RFXWRRULH@WDD0}HYHGDJyJL
SDURGHVHQYROYIL@WE WMBHERP SHW rQ# h DY LFPRPSRUWDPHQWDQWERUPDo@HS URILVVLRWR\
DWXQRODJHVWEHIHFXURBYQL]DFLRQRPHVLFLrQFWDADH Q\FRI t W ISK/B UiW L BBG D Jy J IDRDVL F XADHDRPH L
SUIWISFOPHLRB HPHW R G R ORWILYPR/P R VW X GRIFD VRS UR M H\@ RAH J U D GIRVURHWH F BQ QRO LB W R P D G B
GHFLWMWDR HVROXGHIBRREOHP FXUWRDPEPRFHQWEPDWLFLSPDWRY L GD{@H\D FXUULS K@D R YN
LQWHJUPRRRPXQGRRWUDEDHRKBHVHQYROYGP®HBRSIRH JDE L O GIFG HV VIRR QW H PIS@OBIYROW O G
LQRYDOBMMRHPSUHHQGHG RIURRBRVHQYROY GRHFRWRHW rQ¥RBYRHPRFLK QBIVW SIRG D Jy J UFD O
DFRPSDQKDPHQWR FRQWtQXR GR GHVHPSHQKR GRV DOXQRV FRP IRFR QD PHOKRULD C

-

&XUVR 7pFQLFR HP /RJtVWLFD
2 XUV FQLARR/RItVWWHHDDFS UL P H WX FROHUH RS D HQRDQRSH FRQWRPXPDWXURIH
WHUFHLUR PyGXOR

7RGDD/NDWLYLGORBGRHSRWWIR/HQVD GDWPR OD ERWDMB®XHDRILQIBARFXUVRVDOXQBMVHQYRDY
FRPSHWrQFLDV JHUDLYV DV DWULEXL0o}HV H DV UHVSRQVDELOLGDGHV SURSRVWDV QR ¢

27e&1,&2%0 /2*167,&9p RSURILVVIRFRODE@RDIB VWEREURFH\VGHEY D QH M D FRSQIW R BHMRQ W U
GHSURJUDP MQdnVB HDG&/HS URXomMREHQNVHUYLGRIWVRPSUBVY O UPD]HQD BHRVWRTEHVRY L P HQ WH® I
H[SHGLOMMELARWUDQVSRDWHVWULEGHBBDWHUIHDEWRGXWRWRUGHPDQXWHQGHRRTXLQDVGH
HTXLSDPHWRNXWOXQo}HX¥YWLOL]WRHER R @RHLODRUPD oGIHRQWIPHWIRGRORILVIWHBW\RFHGLPH
HTXLSDPHRNWYD EHFOHRAHIDBRAMHOHBIXNWLOL DG MRXD@DERWMDEHOQWHUSUHWBRARD SHREF XVW !
GDYUHDYURGXWHYPROY LBHOYHPHRWSIURFHGLP KBHWRYWURBARVWRXDOLGUBHXUDG&KD JL HRRI
WUDEDOKR QR VLVWHPD ORJtVWLFR $WXD HP HTXLSH VHJXQGR SULQFtSLRV pWLFRV }

$V DWULEXLoO}HV GR 7pFQLFR HP /RJtVWLFD VmR

e $FRPSDQKDU R IOX[R GH PDWHULDLY GD ORJtVWLFD UHYHUVD

e '"HVHQYROYHU JHVWmMR GD TXDOLGDGH HP DWLYLGDGHV ORJtVWLFDV

e *HUHQFLDU SURFHVVRY ORJtVWLFRVY XWLOL]DQGR VLVWHPDV RSHUDFLRQDLV

e GHQWLILFDU REULJDO}HV WULEXWIULDV H VXDV LQFLGrQFLDV IXQGDPHQWDLYV

e ([HFEXWDU SURFHVVRV GDV RSHUDo}HV ORJtVWLFDV QR FRPpUFLR LQWHUQDFLRQDO
e 6HOHFLRQDU PRGDO GH WUDQVSRUWH DGHTXDGR jV QHFHVVLGDGHVY GD RUJDQL]Do
e 8RQWURODU H PRQLWRUDU SURFHVVRV HP VLVWHPDVY RSHUDFLRQDLY GD iUHD /RJt
e $3SOLFDU QRUPDYV QDFLRQDLVY H LQWHUQDFLRQDLY SDUD WUDQVSRUWH GH FDUJDV
e TUDEDOKDU GH DFRUGR FRP DV QRUPDV DPELHQWDLY GH VD~GH H GH VHJXUDQoD
e $FRPSDQKDU HILFLIQFLD GH SURFHVVRYV FRP IRFR QRV SDGU}HV GH TXDOLGDGH HV
e &0DVVLILFDU iUHDV GH ULVFRV QRV VHWRUHV GH UHFHELPHQWR DUPD]JHQDJHP H (

8WLOL]DU OHJLVODomR ILVFDO H WULEXWiULD TXH UHJXOD DV DWLYLGDGHY GH FRPHU
2 7TpFQLFR HP /RJtVWLFD SRGH H[HUFHU VXDV IXQo}HV HP LQVWLWXLo}HV S~EOLFD

&RPRHVWUDWPDIRBOLDGBRIHUMD P DWLRDWDOHFGPW Q I/RHAYRIILLY V GRW/AV X G D Q WRIVG D
SUHYSDURVHJIXQGBRPHVWHH DDEHUWXDNWPSHFRLDDomRQLAP/RItVWERPHUYBURSRWWBRP R
REMHWRYR L E LIDAR\QDVL BYGERM VW X GRWIUHVBREXUVRYFQLHFRAR JtVWBBPRPLQLVW UXPOR GRS
HTXLYDOHQWH DSURIXQGDQGR FRPSHWIQFLDV UHODFLRQDGDV j SURSRVWD jV TXHVW

$ LPSODQWEDHMSHFLDOWDREBRPHSUHVNRWRYLPH@MRHUWLFDGIRDO@ WMIRYRFQ QMK QLGD(
IRUWD O HRHI@Q@ERFERRPRW [ DOXGRPSOLDDE®ERBRUWXQLEGHI RE QLI L BRI RV YV ORQBOL MR VDRUP D
(WHBDGWHDUORMQFLFRD6LOYMHDILUVPADERPSURPLAVR/AD IRUPDoORMARQW L Q XIFRPD RIHUWHLWLQHU
IRUPDWLYRV TXH GLDORJXHP FRP DV QHFHVVLGDGHYVY GR VHWRU SURGXWLYR H FRP R C

&XUVR 7pFQLFR HP 4XDOLGDGH
(P VXDVHUFMWXUPRSE XUV FQLER4AXDOLGRGHIUHFRKLRSR Ut RGARW X UGRRR U P DSWRH V H QHFRLP®X O [
RUJDQL]PBEROPDGXUD0GHRP DQRFRQWL@NDS HUW.RAQGRIGRSVWHE O TPRE XV FIRUP D oW RFQEBPL VI L @
YROWDGD DR LQJUHVVR RX DVFHQVmMR QR PHUFDGR GH WUDEDOKR



$ WXUMPDVXWOPEpPRRUWHPRQWHDSRSURILVYVLRCQHM IDW XCRPXDW XD UDFRL Q G ~ V WUHIMIDI U H B D
TXDOLG®XGHPDLVHDY TXHGHPRQVWRIDGHPDQGRQFUBRWDXDOLILARYPR\OHMEDUDSULPRUDP
SURILVVLRQDO YDORUL]DomR QR DPELHQWH FRUSRUDWLYR RX SDUD DWHQGLPHQWR D

% XVFDERR VRORFRPBURPIPRPRH[FHO r IMIDB UR[L P DFARPRYV H WRWR G X WX WRPPDUFD RER UV
GHVGRH. QtF IHP IRIWHDO L DYBADH J UPR BRRVD O X\QIRQ J U H V V DIDMDHRWR PP HW R G R ORWILDFRWPI R F R D
DSUHQGL]BUHRIHXONLOL]®RIDRE R UD@/KWUIR UD GRDUDED SRRER®HVHQYRO Y BRRGWEWRHIUBBAH YV
FRPSURILVVLKRMDHFRPRSURIHVYRHVVLBRUJIEN6LOYEMHPFRPBDUW L F LISPHWHRQ W RWVH UIR Y6 H
HYHQWRYV UHJLRQDLY GH LQRYDomR WHFQROYJLFD DOpP GH YLVLWD WpFQLFD j HPSUH

2 7pFQLAR4XDOLGPRSURILVVIRGIEFXWPWLRORLQLYW WCHNERDBRPQRUPBINEURFHGLPF
WpFQLERXDOLGDGMHIXUDRBYBHFtIGBRW G H W XD o$XRLOQRGHVHQYRO Y& FPHDA@WR ISWRFHGLPH
GLDJQyVWIUAHROD W BHERRFH VEIFAR QW LlGRDO M D O L G®IRU JD Q L] D,V H F LIRQIDD OWHVWRBURFH V)
SURGXMARAU Y LURIV LV W GIDE®RRA O D WIRPRQ LW R U D A AR@AR GRIDXD O L GHWE XPDOL P S O D Q W@ HVR
VLV W KBRHDH V WGITR X D O L GHIHG I F X BV} H&HAV U H L Q D PGIIQWKXR J BoBIRR FH G L P H  WHRWH QohB R V Y LR D X GHH
LUUHJXODU& GDSBE3HLGHQW LLQFBQ IR U P LIB\DXGIHHWSELOD QBRMD omRRUUHWSEYBYHQWOYB HDW X RR\
SURFHVVRV GH DXGLWRULDV LQWHUQD H H[WHUQD SDUD FHUWLILFDomR GD TXDOLGDG

&RPXP SHUHM®S UHHQ GHBRWDERURWRLN@LAR4XDOLGPRAWUBBXYRDSULP R UD PHRIMR GRR
SURFHVYBRSR®GRKRUDRBM OLDXRSRDQHMD FH[HER W DURGRLEDWHD GP@HJILV O BQRHIWP DWp FQLF
6 XDDW XD SRRGHMHGD P LQVWLWXSL-E6 VFPWL Y D G B\RW H U F WIHWRR/BI P S UFHFR PS RV W WL FTHQ VD P H
DQDOtWLFR H FDSDFLGDGH GH DGDSWDomR D GLIHUHQWHY FRQWH[WRY RUJDQL]DFLRQ

&XUVR 7pFQLFR HP 6HJXUDQoD GR 7UDEDOKR
1RDQREH R&XUVRFQLARG6HJIXUDGRIUDED GIORN HFD G L&D U O/RIYQ FIGFD6 L O FR Q WR PG X D\
WXUPDW L YIRS H U t RGBRRW X UDQARX U R J U H V V(RS W HP HR Y& X ORI H U WIDQ@B/DH J U D GFR R @/BIO L GDIGIN H Q |
HDWXURPDQGDPHQMWRHUFALGROMRUIDQLFORPD GLOFDUXKRUIUGIBVHQYR®OREBDE HDHWRGRQRR
SUHVHQPUBO(VVHHQIULRLGHQPLFRPHQWRNUDQVQORMRIDQL]BAGRWLFR SHGIRFXILVWRR QFLOL
GLIHUHQWHYV IRUPDWRYV GH RIHUWD FRP IRFR QD SHUPDQrQFLD H QR r[LWR GRV HVWXGC

$ HVYWUX WG RO VR WIOLQKPDGBDHPDQGIRQWHPSRUGRMHODGRBRWUDEDHJ M LUHW G DHGWK FD o
SURILVVIERQMIFXERQ&RFLP WWHYRHSRMWLFRM RVVLEL O RWDWPX G BAIWHQYRBPEBHWrQFROW D C
SUHYHQ®XHIRLGHQVWHWRPRGIRD~GH JHVWAHR LV FRAVX S D FL RODAIDMWR Q W HPWRRU P D oE RV FPmM R SH QL
DTXDOLILADpAMERADVWDPEPpPGHVHQYROYGPXRERYVWXHWLFtWHRMHVSRQWYBQGDHNW HODOoGH
WUDEDOKR

2 FXUDRSUHVHQWWyYBRRF LV VEHOQWMROY L PMPOWRY LGIDUGWVYHABVRMHWRWHIUD GRIFRQ VWLV
XPGLIHUHQFUPDWEWYRo }HYHGDJyJVRIRVW U XW XGHPRGW IJDUD QDADLWW LFXEQDWWRHRHBD iWLERL
PHLBHDXODWYOLFDM\DWXGRAMDVRLPXODOYHVLWPNQLEDVUWLFLISPHMRQWEGNMVHQY RO Y& RHURWIR
LOQOWHUGLVFLEWOMOIMBHYLIQFUBBSRUFLBRDPRXQR¥FRQWBRR/ LWXDAJHVGCHWWUDEDIRARNDOHRt
SHQVDPHQWR FUtWLFR D FDSDFLGDGH GH DQiOLVH H D WRPDGD GH GHFLVmMR

'"HVWDFDRVSGURWDIJRQGMWPRHQWEHVHQYROYGHBWMWR. GDNWLWXFERREIL&HP D QP WH UH
BUHYHQGHIFLGHQGRIVUDEDOKR$7 RUIJDQL]PORYWXGDQRFRQWHGWB UIWLBBIGDJyJIGRFX UV
IHVVDWLYLGRWGIHOXQBDUWLFIGGHDIPRGDWHWDSOMSODQHMDPRIQIDR LD HRHFXonBRHVHQYRO
FRPSHWrQFLDY UHODFLRQDGDV j FRPXQLFDomR OLGHUDQoD WUDEDOKR HP HTXLSH H

2 FXUWRDPEPPURPRIBSYURPDOMFRQWtERBRPXQGBRNUDED®OKRHLRDSDUWLFLEGRUWN R/ XGD!
HPIHLUBMPSUHJDELOHLYGDOOWMIRFQ LF RYLIWHDR/'SUHWHWPRQWPBPRWS URILVV LRMWHEYVVDNo}HWPSOLDF
FRPSUHHQYWRERNH[LIrQFCBRPHUFD®RWHQGrQEDMMH DB HEHIXUD 6D ~GERRTUDEDBRRFRPSHWTrQ
QHFHVVIULDY SDUD D LQVHUomR SURILVVLRQDO TXDOLILFDGD

2XW URV S HFWHO H Y NGI\WNUHH Y Do}HG HH[WHQWHILRWHJIJUBRRAB FRPXQLGB&RHVHWRURG X Wi
SDUWLFLEBWNWRQWRVHU RV ,3$7GHHPSUHMWDLMQVWLW GIDUHIL ERQWUBBXRIRUWDOHF GPN
SDUFHURNWLWXFLRMILYLYVLELOGRFXEGNRIHDILRERPSUR P LWARFR®IN VFRORPD SURPROGTR D~G |
GD VHIJXUDQoD H GD TXDOLGDGH GH YLGD QR WUDEDOKR

2 7pFQLFR6HIXUDQG®RPUDEDPRBURILVVIREDOXDDS UHY H QDR L G H GMBRY Q oFDAX S D F L R®MU
PHLBDLGHQWLILEQIQMLRMAR QW WGROH. V FRWH V H @VRNW E L H Q@HWU D EDORKRR QIRUPLEREHOHJILV O
YLIHQDWARUPDSHJIXODPHQWBRRIWDM) Ft BIHKY IJLHPBE~GHVHIXUDG&W UDED OKRUMKDBWULEX L
GHVWD F DPRWH. H Q WIDX0DHMERIYY RX V FG H(T X L SD P H QGAHRW R W H,anGRL Y L G(BD B & ROHW(3®D D SDUWLFLEB«
LQVSHOMBHUtFLDNVQYHVWLGHDMIRGHQRVGINVHQYROYGRSIQRIRI D BHEUHYHQBMBURPROGHD 0} H'
HGXFDWLYDV

7UDWDGMHP SURILVVERBBOPDORXOWLGLVFEBSIEIDWXGHRUPIDQW HJEREDL | H U HQNWHRE BN
RUJDQL]DGIHWORIFABRLY HUYRMHKVHUIUTXHFR®W ULE X ISOEBF R Q VW U & bInfRE L H Q @/HWWU D E DFRIDKLR
VHIXURV VDXGiYHLV H SURGXWLYRYV

2 ODERUDWYBGLWIGHFRRFXUVRQFRQW UDP WHR Q VW DSUNRHF HVOHRP RGHU QL] DPRMAMRD DWXDOL]OBH
HTXLSDPHQWRNVJIDQ LGBROVRDIR LARGHTXDjohPRHW R GROIRWLBEHN QVL@R RYPRQILIXUBGRNPRELHQ



IDYRUHRF\W U D E DIORK@&RD ER U DWILYXOD GiiRLW XDoJHD HW LOQWHIJUBQWRGHIHUH QWHDWD PSOLD @F
SRVVLELO LRKDREHYISODW LVVRHVYSDSRVVRRWHQWBBE@ICFGHPD QGAMW HU G LV F LI$\OS I BLLOHOP RIFRY
FXUVR WpFQLFR HP 4XDOLGDGH IRUWDOHFHQGR D LQWHJUDomR HQWUH FXUVRYV

2 ODERUDWYVSRHHHTXLSDPH@WRW W U X P HSDWADW D O L D® FiRI H Q WIHRAVE L H Q WADRLR/RO X [t P H W
GHFLEHOtRWHUPRKLJIU{PEWR{FP HWGRWH FVERIUMMA/ DO pBHJHFXUYR® W IDRRW H L Q D PSHQW RFRP R
PDQHTXLSDWDLPXODGHRWH QG L PHIRNUR H Q RIRCONMDD P E pPRPXPDDP SOYD UL H G®HE FIX L S D P H QG\H
3URWHOmMR ,QGLYLGXDO SRVVLELOLWDQGR DRV DOXQRV D YLYrQFLD SUIWLFD HP VLWX

&RPRAWDHEIM BE&E URFHMARP D WRYROXQRNVHQY ROFHWPHVHQWDEDOKHRRQFOXFVHRIXUVR&&
DERUGDQUOGREOHP I WHPIBWI UHBHEHIXUD (o@D ~GRR7UDEDOKR DDWLYLEFR@N RRVERQKHFLPH
DGTXLUDBRR/QGRF XUVHRVWLPXODSH/R XDEDLFDOGRiIOIRNMHWHBOURSRYVGOWARO X 0$BDVWMVGHVDIGR
PXQGR GR WUDEDOKR

&RPRIVWUDWPDRPBOLDGBRRHUMDPDWLRDWDOHFGPH Q I/RHWYRILY V GRMVAV X G D Q WO VG D
SUHYSDURVHJIXQGRPHVBHUH DDEHUWXWWSHF[IDOWR FQLEPR+LILHZHXSDFLRODORSRWWBRP R
REMHVBRYR LE LIDER@W L Q X IGARIHOHN X ®RRWH J U H V BRF X UWRp FQ HPPREHJ X UD @RI UDED OKRURIX QG I
FRPSHWrQFHODFLR QD&MD oHDRFR QW GRDH Q WWIRELHQ WPIFRQVRQKBDRPDVGHPDQGIRPHUFDIG
FRP DV H[LJIQFLDY QRUPDWLYDV GD iUHD GH 6D~GH H 6HJXUDQoD GR 7UDEDOKR

$ LPSODQWE®DHMSHFLDOWDREBEWRPHSUHVNRWRYLPH@MRHUWLFDGLIRDO@ WMIRYRFQ QMK QLGD(
IRUWD O HRHI@QERFERRPRW[ DOXGRPSOLDDERBRUWXQLEGHI R B QLI L BRI RV YV DORQBIOL MR VDRUP D
(WHBEDG WD UORNQFIGD6LOYIHDILWADERPSURPLAVR/AD IRUPDORMRQW L Q XIFRPD RIHUBM.WLQHU
IRUPDWLYRV TXH GLDORJXHP FRP DV QHFHVVLGDGHYVY GR VHWRU SURGXWLYR H FRP R C

IHVVHRQWHRMRAUVRPFQLAR 6HIXUD @oHRYUDED GKHORWHBD GUSD UORM Q FLARD6 L O YUIH D | L WHRHX
FRPSURPIPRARIRUPDOWIRFQIKECPDQFLGD GMdHSD U BQRRL VYV LRQEDAM L FEUWRMHFRP SURPHWRE@
D SURPRomR GH DPELHQWHYV GH WUDEDOKR VHIJXURV VDXGiYHLV H VRFLDOPHQWH UHYV

-

&XUVR 7pFQLFR HP SHFXUVRV +XPDQRYV

2 FXUWRPFQHPBHFXUWRWDQROM(7(& GHRUHQIRLFLBBR VHGHVWBHROMWHIJUD@QWWHRHL
SUIWLFBULPHWXN BFDUWLFEEGRMHQWRFB®DLQWHOEDRPLQJIJUHVVDQIBHWSDOHVWRESWRILVVLERD
iUHDDOpBHPDUFBUWHVHEEPBIYHQWRNHUGRPR ,6$9%/( RQGBPISUHVHQWPWDRPIGRDPHP y U VIR E WHR |
VNLOOVDM[SHULIrQFURSRUFLRDRPUDRQRMYrQFUBVGRPHUFD GR FRPDVHIXQ®WXUPRFXUV
FROQOWLQXDRUL]|B@GRHQGL$WGWRLFRPDWLYLGOIKRYFDVLPXODHBYRMHRRPYWERUFRENRSUHYV
SDUFHLOUPAIRFRRGHVHQY RO Y& KHDEW G L GD/&/HH\Q FS.MUAP HU F DG IRV U D E DROARORJ \GRJ H S IRUD O X QRD/U
DWXDU GH IRUPD pWLFD H HILFLHQWH QD JHVWmMR GH SHVVRDV

352-(726

(P VLOQWR@®PDSURSRYME yJLED(WHIFD G L&HD U O/R\NQ FLRDSELOWBRPDVGHPDQGMRQWHP SR UKD
HGXFDOSIRRILVVLRQDORWIFM G XFDFLRIDDULXYPHED SHBVW UDWQRISARR FH\GHH QVLBRDSUHQGL]D
SURPRYHQGR PHWRGRORJLDV DWLYDV LQWHUGLVFLSOLQDULGDGH H SURWDJRQLVPR F

$ XQLGDGHIPFRQVRO L @DIGRR0 BRISUIW LBBIG D Jy J IBHDWH D GIPVS UR M HIRRPR R E M H VBIHWR U CGRD
FXUUtFXDIRE L QK P LFRQW H[W X HO IO DEGKIVGERI D O L GAORHWW X G D (DVYRWHFRQ@IBWRH Q Y R O YILEW 8 WGEBI
FRPSHWrQ¥pPQLFRBYQLWHYRNLRHPRFLRYDEARUGDISRWHQFXIPODIPUHQGL]DUIBH@LILFRWILNQW
SRU HYLGrQFLDV H FRQHFWDGD DR PXQGR GR WUDEDOKR

$RWUDEDBGRPWLWXDo}HOBBHBFRQWH[WHRMRWVHVW XGDQWRBEIMVDILIDGFRRELOLIHRQKHF L P H3H
GLIHUHQWBWYUW LF X G\CRIRCERS U i W IHFGH V H Q Y R ORYIHELGR. G-DVOHA\WQ FED UMD W X D GrivR | LV V HRQ D GHDP
VRFLHGDES\WHQW RGRURMHWRVLIXUDARVRQVWUXP IEGEMESRMRIXQGDFEFNQWIRFXQBYDBEMEDJYyH
IRUPDomR FLGDGmMm

(QWUH RV SULQFLSDLV LPSDFWRY GHVVD DERUGDJHP GHVWDFDP VH

¢ GHVHQYROYLPHQWR GD DXWRQRPLD LQWHOHFWXDO H GR SHQVDPHQWR FUtWLFR

e HVWtPXOR j FULDWLYLGDGH j LQRYDomR Hj UHVROXomR GH SUREOHPDV

e IRUWDOHFLPHQWR GDV FRPSHWrQFLDV FRPXQLFDWLYDV H GR WUDEDOKR HP HTXLS
e DSUR[LPDomR HQWUH R FRQKHFLPHQWR HVFRODU H R FRQWH[WR GR PXQGR GR WUI
e LOQOWHJUDomR HQWUH FRPSRQHQWHY FXUULFXODUHYV SURPRYHQGR XPD YLVmMR VLV)
e FRQVROLGDomR GH YDORUHV FRPR UHVSRQVDELOLGDGH pWLFD HPSDWLD H VXVWI

$ DUWLFXEDWIRIFHQWRKUGHQIHEGIRI y HAEWDL HQ WX HD F LRWWDHY OF R H U r QH-Q WRMNS U R M HRY
FXUUtFXPWREMHWAMDBWHQGL]DRHW D O HRPIRGIRV RU D BB@WHRHNWV HXVHV XOWBIBIRD/OH O DB H QMR-
LOQFHQWEYDWLFLGRUYM®R XGDHRVYHVNUB RV W UDWHQWRFQ LHHFR\HQWtIIDFRVLDDGIRY L E L OHRELIPGHD F!
GDV SUIWLFDV GHVHQYROYLGDYV

"HVVDRUPRVSURMH\GR¥DFLAERQMR O L GIRPPRH.[RVW U X W XG5 Q WHSAHIG DJy JERQ W U L ES D QR
FXPSULPHDQXDROLWEBWXBPWLWDBR¥RUUtFXORYD SHUPDQrQFRIVXFHVNRFROIBDUD IRUPDo@®R



SURILVVLRQDLY TXDOLILFDGRVY FUtWLFRV H VRFLDOPHQWH UHVSRQVIiIYHLV
SBURMHWR SHGDJyJLFR

-

(VWiJLR VXSHUYLVLRQDGR

2HVWIVDRSHUYLVLRRRBREBLIDWWXWPIDS UiWIHAVDVLP X 0B QIV/ARD O X QRE& X UV RWVF Q L FFOWV HFD G U
&DUO/RIYQFIGRD6 LOWDPHQBRYLVWOIFRQWULEQDIRWP Do®RRILVVIGRAYPPQLISSRVVLELODWQWER Uk
HOQWRMRPSRQHGBGWHYLFXBDYBIWLFOpBLVVSRVVLEDEGWIFHQR®RUWXQLGBWHR UNNIQUr Q FEDW
D YLGD SHVVRDO H SURILVVLRQDO

$ GLYXOJBHMRIDAWDFRPSDQKDPEQWARL Y L GOMB\HY/Q Y R GBHLOBRU W D J Lpi LIRS BORRRUGHQDGR
&XUWRBURIHVMRHQWBKERWIiJISRULQFLSD MPHWODEIRY S O L F D BHPYHRON D J HE WV D GEOD X OPFRQIH U C
GHPLQXWDHFRQWUDWEBND UGRRSVVLVWHGEWHFRP L QLVW TXWWLYRRE (PH D OG.[ ¥ X O J B &&HRU BRI LV V L
GRV 7pFQLFRV MXQWR jV HPSUHVDV H PHUFDGR GH WUDEDOKR

2V HYWIiJIMRVRUHDO L] HPRYRFDLXY¥HWHQKIHAHWLFRYGLOFHWSURSRUFLIRRWMDO XQRYSHULTIQ
SURILVVLRXEIHGWHYV HQY ROWRR HL R F X RWKIUHD@W t$ HFEOED UW L F LIS B MR X D dHHIVG YAY L GHDG HW U D E DQOR¢
VHX PHLR

$VHW D STDWIDHDOL]B&WRViJBRSHUYLVLBERGWE HEBYH J XL QRWUP R DO X GRITXDO T XM U WRp F QL
ORFDOPIDHPSUHYDUDUHDL]D oGRRIVWiJERBHLRBDGLY X0 J DdDR L (DB F RROXY m RUHW QD®H F U HW
$FDGrPLFPDG HF O D UPDUIRQEH VWi BLIRUBD QGLGDW YD MHDHP SUHWR W UG DHP S U HY®H F O D UDD th
ILQ®H VWIiJRIR PGH RPSURYDUF XKRPD, Q VW L W& HEWR QFRD O X @ R H{ VV V8D UNDH R Q W U DHAQDANBIRBF R Q W [
FRPR$7$SDUDIRUPDOL]®RHWVRY i JGRD QGALW YR QY LDSPMHPDLOGRFXPHQWDH i RRHRP SURP L M \HP
DOJXBNVRRDOXMRVUBWHUBRFRPSURPIMM\BR(( $%5()RUPDOLFHORNVIJRROXQ@RULHQWRBRIR\
VHXGLUH LGRHY H HHVT X D AW RV D J L IWH.ARH E HQ@RWBIXG RS UR | H VR B IUH Q WIDXIRQUW RS U H H Q F K L FGRQ.
UHODWG@UHRWIiJERMRRGHPRQYLDGM PDLOXISRGWHEDL[DGRUHW D RFRYWHHVFRABRVSULPHL
PHV HG/H YWHH H Q W U FRISK®ID GRD W L Y L GHERAHAO D W QUL IFRVOIDRY H XV p U P LRRO X GIR W UBIBDU R | H VRARLLH Q W
GH HVWIiJLR R 5SHODWYULR GH &RQFOXVmMR MXQWDPHQWH FRP XPD $YDOLDomR UHDOL]

"LDQVBHH QWU B HIY\EIRFXPHQWDEFRRUGHQDKHBMBRFRQIHUr@PWUDX HD 'LUHO0GR8QLGDEH RO
SRV\DD/VLQi PLAEMPUTXLY ME®HFUHWIENLGrPLVWRGRWHUPRBRRPSURPLMVR. OL\VDYQ GFERQV XOM
WDBGRFXPHQWRRWp U P LGRR VW i JARD OX R PRV HV S HF W HOWY i QMRWVH JRVER F X P H QIVURNK L Y D/GnfE
HQWUHDRHLWHWED GrPLFRUDXHRPHVPBRVVIUTXLYRIURQW XGRDR X IR QVHHRYV H X HUWL | LGH
&RQFOXVMR GH &XUVR D UHDOL]DomR GR (VWiJLR 6XSHUYLVLRQDGR

2 3URIHVYBUHQW BGRWW iJLFFD QW pPRQW URIOHWR OXQRVWDJILIKHGWHPSUHVIBRQYHQLEL
SRVVLELODWRQWBGRORVWPDLRUIDSLGIIBYLOLGCGCHEFRGRWHILVWHRWHDRMNWIJERPRLQtFH® p UP LGR
HVWIiJLR VH Mi UHDOL]RX D HQWUHJD GRVY UHODWYULRY VH R WHUPR GH FRPSURPLVYV

75$%%$/+2 '( &21&/86®2 '( &8562 2 7&&

5(*8/$0(172 '2 75$%$/+2 '( &21&/86®2 '( &8562 2 7&& (7(& 3%$'5( &$5/26 /E21&,2 '$ 6,/9% 2

ODQXDXH/UDED GKRRQFOXGHRXUVR && QDYWHFV HF X UV@RH W U { Q I6RRRED X O R. 36 - S LO
&" &
3RUWDULD GR &RRUGHQDGRU GR (QVLQR OpGLR H 7pFQLFR GH

&RQIRURH ZGRDUWLIBRSHIXODPHG@WBIOR7TUDED GKRRQFO X8 MRXUVR7&& HPWRGDVKDELOLWI
REULJDWRULRPEEIWHFRPSRVWWHRPDDSUHVHQWRBMRAVPHQGH@EBRDELOLWDERWRY YV LREDLG D Gt
(QVLQSSRGHGHIL@RBURMBRARIWAIHERDIYyIJLFRB DOpBDDSUHVHQWN &itd RMKBIR DOX@RHVHQY RAWI
DWLYLGDGH FRPR HQWUHJD GH SURGXWR ILQDO H[SRVLomR EDQFD YDOLGDGRUD IHI

&$3178/2 , 2 'D &RQFHLWXDomR H GRV 2EMHWLYRYV

$UWZ 2 TUDEDGGHHRRQFOXGHRXUVR && FRQVWLWXH{PYEWLYLGD/GFRCGHYLVWHPDW G]®
FROQKHFLPNRBWH REMHMHRIVWXSRUWLQHOWRILVCGHVNHQYROMGED QMWHHQWDGERRSDQKDPH(
DYDOLDomR GRFHQWH FXMD UHDOL]DomR p UHTXLVLWR HVVHQFLDO H REULJDWYULR S

t 7 (P WRGDWDELOLWREWYHVDWR U LRTRIEY WH RSB R VW RKPDDSUHVHQWDRHRA/DY HSJ H]BH O
RUJDQL]DFOOMRJHBRPtQQRDER UG DGHRR HP BR PU H IMQF VDI®y UR ER T X IHGARR Q V L G H IDIMGRX UHR BH U |
GR WpPFQLFR TXH SUHWHQGH IRUPDU

$UW 7z 6mR REMHWLYRV GR 7&&

, mmaaaa FRQWH[WXDOL]DU RV FXUUtFXORV



,, "m=a- SURPRYHU D LQWHUDomR GD WHRULD H GD SUIWLFD GD HGXFDomR H GR V

,,, mSURSRUFHR®HUWL rQFUDWLAVSHFtIDRDW XQRRBHLBRGHVHQY RO Y& FBHURWIRISWRR\P R Y HI
LOQWHJUDomR FRP R PXQGR GR WUDEDOKR H R FRQYtYLR VRFLRSURILVVLRQDO

,9 T~ SURSLBPIRDOXRB RPtQGREDVHMRUWHD GREIDNRILVEHRUPPWLHABRPSDWERIPDUHDOLC
VRFLDO GHVHQYROYHQGR YDORUHV LQHUHQWHY j FXOWXUD GR WUDEDOKR

9 722-- SURPRYHU D DXWRQRPLD QD DWLYLGDGH GH SURGXomR GH FRQKHFLPHQW

9, = SRVVLELDER@WW U E&HMRP SHWrQHFRDB UL P R U D PGHMWVRE L O L G®RDHOVX QIRX HO K HD F X O VR
LQJUHVVR QD DWLYLGDGH SURILVVLRQDO UHODFLRQDGD j KDELOLWDomR D TXH VH UHI

-

&$3178/2 ,, 'D 5HIJXODPHQWDomR

$UW2z 2V7UDEDOGHRARQFOX®HRXUWVRHU MR JL GRW VVEHJIXODPHGWEONHQGDE®VY SRV LGP
S8QLGDGHQVL@RGLR7pFIFR&HWHAPFRQIRUPLERENQRUPDW XOED$%17D/HL 2 LUHLYV
$XWRUDLV H D /HL 2 /HL *HUDO GH 3URWHomR GH 'DGRV

&$3178/2 9,, 2'D (QWUHJD

$UW 7TRGRW7 &&VYHUVIMRDEAHYHPHHQWUHDRBYVRIHVZRFRRPSRQHRWH LFGE&/ZE HPIRUPD!
GLILWBRBADURHQFDPLQKDPHBWRDLQVWLWXEDREDORWHHELEOL#FSV VSVHRGRPHDERQIRU
SDGUMRWDEH@HBR2ERS5, & ((7(36 *'6 1f MXQWDPHRREW HXWHVSHFWHYRRBHXWRUL]D
SDUDQFOX@REAHSRVLWQVMWR WXEIRRRQKOHFLPHQ& R362 SUDIRDURHQY GRWUDED D ERKO L RWHHUF
GHILQLGR SRU FDGD 8QLGDGH GH (QVLQR GH DFRUGR FRP R FURQRJUDPD HVFRODU

&$3178/2 9,,, 2'D *XDUGD H 'LVSRQLELOL]DomR

$UW 2V7&&\GHYHWHEQW UHJIXSH/Q BIWPIRUPDGMRWBG®GH Y H WiHRQ F O X (TGS V& & 3 6G HD F R UGHRP
RVSURFHGLPHYWREHOB®PBIXER Y5, & ((7(36 *'6 1f 3DUIJUPQR FRRGRRW &&\FR PP HQ 0 MR
HO% WHURMERQWH-GARABRQLEL QDIQWRBDINMRQV XQRED& &36GHVEMMVHQKRBR HUPRVHEXWRUL]IL
GHYLGDPBQWHQD@RV&&VFRPPHQOMRQIEOVHUNF® GDVW UDPRERE &36H FRQVLGH UFIREPRYXEOLFC
LQVWLWXFLRQDO SRUpP QmR WHUmMR RV FRQWH~GRV QD tQWHJUD SDUD FRQVXOWD OL

,QVWLWXLomR GR 5HSRVLWYULR ,QVWLWXFLRQDO GR &RQKHFLPHQWR GR &HQWUR

2 5SHSRVLWQUMWR WXEIRRRQKOHFLP B RWIR WADRK BR X]D5,& &3G XP UHSRVLWYUILWHBEERFXPHQ
TXHSHUPLWIURD]HQPWHYHDGBLVVHPIHQIHUHQFHBURUPD®IRJLWRODFAR Q KH F L P A DAMVRW tW.HFRQ R O AJ
DUWtVWLFR FSXROXJEBERP XQL GO IBWWID/W LW XIRIBHFR R U G H Q®RH R WAHRH VW hRFEXPHQWDI O HP
FRQIRUPLEBBBEVVXDYWULEXIOHHMH WRPRRUUHVSROQR/ &RPAWHVWRBRS5HSRV LW RWIVRL W X FELRF
&RQKHFLPHQWR GR &HQWUR 3DXOD 6RX]D &* 5,& &36

-

3DUIJUDIRLFR$VHVSHFLILFLGBGHMMDRHEDUWRIURMBRRBtWBARBDJIYJIGEBQLGDGH(QVLQHR
GHILQLU EDVLFDPHQWH

, =ma--~ ORGDOLGDGHY GH WUDEDOKRYV H REMHWLYRV
,, =m-~=- 1RUPDV SDUD GHVHQYROYLPHQWR GR 7&&

,,,-~1RUPBWURHILQL®RFRRQRIUBHPB UHVHQWR WP EDBERBUD|RPTXHWHUBRVHQYR®YI
DWLYLGDGHV GDWD GH HQWUHJD GRV WUDEDOKRY GLYXOJDomR GH FRPSRVLomR GD |

9 7222 &ULWpPpULRYV GH DYDOLDomR

9 =a---2 ,QVWUXPHQWRY SDUD RULHQWDomR FRQWUROH H DYDOLDomR GRV WUDEL

9, ===~ '"HOLEHUDomR VREUH D REULJDWRULHGDGH RX QmR GD %DQFD GH 9DOLGDo
(VSHFLILFLGDGHY GR 7&& 2

6HIXLQIBRULHQWDBBHYXODPHEWEISGPLQLVWEPQWRBQLGDGHQVL®RGLR7 pF Q LFRHW t
2 D HVFROD LQVWLWXLX DOJXPDV LQVWUXo0}HV H RV LQVWUXPHQWRY GH DYDOLDomR ¢



—+'HVHQYROY LPRIQWHRP JU X SRRP SR\GMR5E6$ &,1&20(0% 526 DWH[FHO}EMY HWPH D FR U G DNGXOQ/R/
FRRUGHQDomR SHGDJyJLFD

-2 WUDED-OKR HWIRUPD®HS57,*2&,(171),&2YHB HVHIXLQGWHRYRDQXIE® UD(ODER U DR
7TUDEDOKR GH &RQFOXVmMR GH &XUVR GDV (VFRODV 7pFQLFDV GR &HQWUR 3DXOD 6RX]CLC

% DQFDHIDOLGDOMXP O LI L RDRVIM@RB® f VHPHVWDHR3'7&& HQRILQB®3 7 & &P R G X OBRS UR ME W
SHVTXLVIXQGDPHQWDHMR2FI¥&& GRPRGXOMR f VHPHVWEBH 7&& p GHVWL@®RGRVHQYROYGP
PHWRGR OQRILODI®WT XD M SVHVHQWBGEDWY FBXVFBRUHV X0 WDGRVO L |G RIMRN LISJRD Q RDHY DO LG L
WHBRPRRPSRVLBIWRARBURIHVERARPSRQHRWW LFEHFBE FRPRHSUHVLGHOWHERISWRIHVV KB
FRRUGHQDGRU RX HVSHFLDOLVWD GD iUHD RX D $PDQGD ELEOLRWHFiULD PDLV XP GR

~ $SUHVHQWIDQDBRER UUHMRIRUPD@®MHE {VWHU EDQGHD[O RX | SHUP L WLHEQRWELDRQ R U P MB\H
$%17GXUD RWHPSYVWRIQGRLS/URIHVVERDSHM GDBRIPR YD O L D GRXFHRQ Y L G HGW W U GFFRRWWD X WR U L ]
SUpYLD

-~m2V7&&GHYHPHIRUPDWDGRY QRUBPIDARDBMRR$ % 17 1%5VHIXL@®ERYRD QX B® UM O D E R U 5ok
7TUDEDOKR GH &RQFOXVmR GH &XUVR GDV (VFRODV 7pFQLFDV GR &HQWUR 3DXOD 6RX]LC

A=a--a 2V 7UDEDOIGRIWHR HUHQWUHJINPY250%$72 (/(75N1,&2 HP YHUV®BR $ SDUMR HPDL
H ELEQL#FSV VS JBRWER ~-OWLPR GLD OHWLYR GR VHPHVWUH

—m2V7&&\GDORUPDOWRFQERBPHQOoM@AH0% WHURMRQWH-GARRQLELQD@WREDDER QV XQRS D&
&36 FRQIRBRUWBWDUIDHWRYPHULQWHGEHHQWH GHVGEMHWHQKBWHUPRVW O XWRUL®HWWRGDP I
DVVLQDBRAR&\GDRUPDOWRFQERPPHQOMRQBOVHURBGD VW WQRS RV&3IEHFRQVLGHBRBBXEOLFC
LOQVWLWXFLRQDO SRUpP QmR WHUmMR RV FRQWH~GRV QD tQWHJUD SDUD FRQVXOWD OL

- -XQWDPHRRPR 7&& GHYHVUHHQWUHIXEBRYVXSRIVRSURIHVRRIUHQWRGFRW?2 '( $8725,=%$d®:
LPSUHVVR H GHYLGDPHQWH RV TXDLV VHUMR HQFDPLQKDGRV SHOR SURIHVVRU j %LEC

JRUPDV GH DSUHVHQWDomR

$DSUHVHQWHUMRWBIRUPGHI$1&$( 48%/,),&$d®SDURD(QVL@PRGLAERSULPHYHRH YV WSIHID
PRGXODU QR ILQDO GR 37&& FRP DSUHVHQWDomR HP 3RZHU 3RLQW GR 3URMHWEE

-

$DSUHVHQWDQ®ERIHLWBIRUP®GH6$11(5 3N67(QRLQBB/HPHVO/KWLNBD URQVLQ@RGLRX
PRGXODU- GR 37&& FRP DSUHVHQWDomR HP 3RZHU 3RLQW GR 3URMHWR H )XQGI

$ GDWERH Y H QWWHRIG HWHUP LRHDGIUHOoHR UH X Q LR M X DRVAD & RRUGH QB BRIy JHFRPRV
&RRUGHQDGRUHV GRV &XUVRYV

2 DUWEFILRIQWEHFRWHHQWUHIXIHRUPDMWPRS UH\FRPR35$=2"( ',$6 $17(5,25(6j] GDWIH
DSUHVHQWDEDMRF®HT XDOLILFODUWMBXHRVDYDOLD GRRUMHKWIVHP SRELSDUBPRUUH dnY® O L DHo
GHYROXomR H

&DVR\WD UWLFXOHDUWHRWV RRYSIHRODUHOo MR QW D PHRPRRULHQW B BRIHWHRAS RQ \SINEFRRPSRQH
GH '7&& H FRP R &RRUGHQDGRU GR &XUVR

&RPLVVR SURSRYWIBDVWAPDRIDOXPRGEHVHQY KODEDU G DEHDW JXPHQ WD fsRVLHRB~EOLBRpBH
EXVFDU D SDUWLFLSDomR GD FRPXQLGDGH QD GHPRQVWUDomR GRVY WUDEDOKRV GHVH

2EVHUYDoO}HV LPSRUWDQWHYV
1R VLWH GD HVFROD ZZZ HWHFSDGUHOHRQFLR FRP EU QD DED "6HUYLORVH H "7&&pu
SRGHP VHU HQFRQWUDGRYV RV VHIXLQWHYV GRFXPHQWRYV

—-==2-22 2 SUHVHQWH 5HIXODPHQWR GR 7&& 2 (WHF 3DGUH &DUORV /H{QFLR GD 6LOYD 2

----- 1RYR ODQXDO SDUD HODERUDomR GR 7TUDEDOKR GH &RQFOXVmR GH &XUVR GDV

-=--- ORGHOR $UWLJR &LHQWItILFR SDUD 7&& 2 (WHF 3DGUH &DUORYV /H{QFLR GD 6LOY
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-=a-=-- 6XJHVWmMR GH 60LGHV SDUD 7&& (WHF 3DGUH &DUORYV /H{QFLR GD 6LOYD 2
—-=--- 0ODWUL] GH FRQIHFomR GR EDQQHU SDUD 7&& (WHF 3DGUH &DUORV /H{QFLR GI
—-=a-=-- 7HUPR GH DXWRUL]DomR GH GLYXOJDomR GH 7&& FRP LQFOXVmMR GR FDPSR SD

-=--- 2ULHQWDo}HV SDUD VDOYDPHQWR HP 3') $

$9%/,$d®2 ( 5(&83(5%d®2

$DYDOLDEDWRUHQGL]QDWPHFDGUIDUORYQFGRSLOFRQVWLWREPRPISURFHENRWI@ADJIQyYV
HIRUPDWRYRHQVVEDGRDFRPSDQKDPHRERVHQYROYGCGPNRWEBHWIrQF KDELOLG®RBWHVWXGD GIW
FRQVRQKQFLD FRP DV GLUHWUL]JHVY GR &HQWUR 3DXOD 6RX]D

ODLVGRTXHXP LQVWUXPHQWWRVLILFDWYWIOR Do MRPSUHHQEBERBBH U UD P HWADU D WG BILAU W
SHGDJYyJOKBSHUPLIWQD OLYBIHWLY IGGRBE@RFHEWRQVLERSUHQGL]DWWHPVLCGD WRPDGBIGHFLV HH
SURPRYHU D PHOKRULD FRQWtQXD GDV SUIWLFDV HGXFDWLYDV FRP IRFR QR VXFHVVR

1HVVBHUVSHFW LD/YDD O L DRRIGRV L G R Y W X G DHDPAVAHH XS HU F X URR P D W IUYHR/ S H L W\DHDGIRL W P R\
SRWHQFL D CHRALLGIWIDQ/GHRU Y HSHG By JTKBD Y RUHBDRP DQGRDSUHQGL]BY®D®LPSOIGAMD JQRV W
DFRPSDQKDUY RULHROMDOHQWWD 0} HSHGDJYJLFDVHIXUFRAR Lo3BYRGHVHQYRO YILE WEI\BR
HGXFDQGR

$ SUIWLFD DYDOLDWLYD GD XQLGDGH HVWi IXQGDPHQWDGD QRV VHIXLQWHYV SULQI

e FDUIWHU GLDJQYVWLFR SURFHVVXDO H IRUPDWLYR

e YDORUL]DomR GR GHVHQYROYLPHQWR LQGLYLGXDO H FROHWLYR

e GLYHUVLGDGH GH LQVWUXPHQWRYV H HVWUDWpJLDV DYDOLDWLYDYV

e WUDQVSDUrQFLD QRV FULWPULRV H GHYROXWLYDV

e DOLQKDPHQWR HQWUH SODQHMDPHQWR SUiIWLFD SHGDJyJLFD H DYDOLDomR

IHVVHRQWHWhR GRWDGDWHUH@RGNOLGOABMYWDOMBLQFOXLMWRY L G\W 8 HWLBEDW L FDUWR MH
SURGXOLNGLYLGKPRUHWHYIWXCGCRWVDVRPHWRGROBWILIDYNDRSOLDQ@ERRVVLELO IGHDGIHVH V G|
DSUHQGL]DJHP H SURPRYHQGR PDLRU HQJDMDPHQWR GRV HVWXGDQWHYV

$ DYDOLRFRRIGH RUPDHIUDBGBSURFHBGWRQV L MRQGRFRP SDQKBRB@W L QXD BH QWRRHF H QWKHH
FRQVL@HASHFRRABDUWREFME HVHPSHGKR HQYRO Y& FFHRRPW RW r HKLUIDE/L O L GBDIERFR PR HY RO X@ R
HVWXGDQWH DR ORQJR GR SHUtRGR OHWLYR

5HFXSHUDomR GD $SUHQGL]DJHP

$ UHFXSHUCDOBIRUHQGL]pPFRPSUHHQBERBMWBDUWERWHJIJUGRSMHR FHWGKFDWRFRUUH®WBRUP I
FRQWtQXD H SDUDOHOD DR GHVHQYROYLPHQWR GDV DWLYLGDGHV FXUULFXODUHV FR(

THPFRPREMHWNVNYRIXTOHMVRGRVHVWXGDWWRKBRBRUWXQLEGIHOHYHENS UHQGL]BIRHPHLEH
LOQOWHUYHQo}HYV SHGDJyJLFDV SODQHMDGDV D SDUWLU GD LGHQWLILFDomR GH GLILFXO

$V Do}HV GH UHFXSHUDomR LQFOXHP

e UHWRPDGD GH FRQWH~GRV H UHRULHQWDomR GDV HVWUDWpPJLDV SHGDJyJLFDV
e GLYHUVLILFDomR GH PHWRGRORJLDV HLQVWUXPHQWRY GH HQVLQR

e DFRPSDQKDPHQWR LQGLYLGXDOL]DGR TXDQGR QHFHVVIULR

e XWLOL]DomR GH DWLYLGDGHYVY SUIWLFDV H FRQWH[WXDOL]DGDV

e DUWLFXODomR FRP D &RRUGHQDomR 3HGDJyJLFD H 2ULHQWDomR (GXFDFLRQDO

'"HVVDRUPDDYDOLMHIONMRHFXSHUGDPDIMRUHQGL]BRIQVROLGBRPWHURFHVIMRG/LVVRFLYIRE W] G
SURPRoGIBHUPDQrQEFR®HVHQYRO YL PBIQ@WVPRIFRD R U P D olCRV H BUIRDMO/ W X G D QBDVUHDVQ WR RXGRRSU L P H
TXDOLWDWLYR GR FXUUtFXOR H R VXFHVVR HVFRODU

$YDOLDomR GH FRPSHWrQFLDYV

$ DYDOLBAMRPSHWr QiFXFDVS Ui W IEDV W D\QDAXHG i YHRD PELH GIW AR GIRWQ FH L W X D @WRHARMSH W r Q
FRUUHV S RIDFRHPV X GWHRDVS DF L GBG$IWU DEDDMQ I UH WM D IHRROXFLEQREOHSONVB LVVWO DV UHJIL
DV KDELOLGDGHY FRQH[DV H RV FRQKHFLPHQWRY PRELOL]DGRYV SDUD HVVH ILP

'LIHUHQWHRBHR@WEH GRIYHULILFOBODRUHQGL]BHOAM\RWBWSURY HW VW L SGRHD Y D O L DSoHMRP L
FRPSUHHQGHU R-HVWDGR GR GHVHQYROYLPHQWR GRV HVWXGDQWHYV H DV FRQGLO}HV

2 WUDEDFRRIQF UBWMDR' DO L lBdMRP SHWrQFRIWRFHEWRQVLQR DSUHQWGHUBOBF DX@DFRQFHS
SURJUHVDMWHS DW L FSIHOEBYV FROWV R LIQLIDEBIYyLUGHGMHTXHD HGXFDomRUPDWHSDRJUHVVLYI



FRQVWUXRGDRGDVSHVVRDYYROYBEBGDRUHVXOWDBRUHQGL]BRE®OXQ@RIORWHDEDCGHWHQY RIOF |
FODVVH SHOR SURIHVVRU XPD YH] TXH DR DYDOLDU RV DOXQRY R SURIHVVRU HVWi V

'H DFRUGRPD /HLGH LUHW U %]iNV F @\ R SURFHWV/HD Y D O L BoHnYfW HRR P RR E M H VGLIHWRH F
SUREOHFEVFRPELDIQYRMADUHDOLEBIXH o nsAOT XD O L GIXGHGHV HMDL QI mB GHILQ LOWHPUR W XOL
QmR YLVD D HYWDJQDU H VLP D VXSHUDU DV GHILFLrQFLDYV

‘LDQVGHRH[SRVWRURFHGVIRQVLBEBHDSUHQGL]GHNBQLGDEH RODHETI SULQFLSDODP 8 QUMBLH
PHWRGRO®RLUY.BVWDW L YDWRMHWRW UG LV F LEMRFRIPERHING LY HUWIDVX D GIHD\S UH Q G L] B UR S R \SM DV
SURIHVVRHWGWURUGDY D GE0D X ODUDED OKMDD PEpBR QVL @RGLRELPXODTBRREMHWUWS D U iSO RV
GLYHUVRVY FHUWDPHV QDFLRQDLY QXPD PDUDWRQD SUHSDUDWYULD LQWHOHFWXDO It

$rQIDVGRHQVLBAFRQWHYIBGHVHQYRO YGP & WRHW r QF. DL O L GHD[ G HMVGSDHVOPRH UF DGRV U D E D
SDUPDGRP GR¥XUVRVQUWWDGRWDPEpPRDIRUPDOIMRVHBRLQGLYtGEXRY HULILFDUMRO L ]ORAWR G
HTXLSHIHVWSBLQFLS D CEAHIEDIWVYL SHFRR UG H Q DGHEXMYRRR UG HQ®HGRJ y R D L H Q WHD®X1FRD F L F
G X U D QMRHEDRY FO H W IPYHRG L D @VWRHE V H U Y DHoDQR O L& RIWU H V X O WRDESVRIV@RWA R Q V H O )ORWH U P H GHL) UQ RHD
DFRPSDQKDPHQWR QR SURFHVVR GLIiULR GH DSUHQGL]DJHP

$ BQLGDOGH ROBXVFDH[HOrQRLES UH SD U BARWRO XQ BR WV VW UD EDYOKWD QQGFRDIRUPDoYWO LB |
VLIQLILFDAMWIWIRUPD DYDOLDOSHRRPSHWrQHFVYBSUHY LQRWBODQEBM7/ UDED ORKIRHQWH VSR Q tYBUD
FRQVXOWD QR 16%

-

9HULILFDomR GD DSUHQGL]DJHP

-

$ YHULILFORDESRURYHLW HVHFRWRDOXFRPSUHHDQBHWDOLMBARIRQGLPHPWRB XUD@GMWRUHTXrQF
REVHUYDGDV DV GLUHWUL]HVY HVWDEHOHFLGDV SHOD OHJLVODoOomR

2 REMHWLGRQWIFIRFRBRQWHRRIREVR O HRRBHHV WIS LI L F X O GIREWW X G D Q WFAHW VEH D JQy V \
RSURIHVYRGHWiUD FDYOPRGHDERUGDGHFRQWHH®RFAHFHVVLGB&GHY LVGIRRDVV XQWR B URF HBGWHI
UHFXSHUDomR FRQWtQXD

,QVWUXPHQWRY GH DYDOLDomR

$ DYDOLCCORWRIQGLPHHPWRDOTXRPSRQHRXNWH LEXODVWHPIWRRDW t GIX¥XPXODWIRWBHLKH
LOQVWUXPHQWRVUVLILHAOGRRUBEBRRURIHVVRPR DFRPSDQKDPEOMRRUGHQOBMRUVRRRUGHQ
SHGDJYJHRNLHQWIDG XNRORFQ D2/ LQVWUXP HIXHY RV O L DSolhiARR U LIPDRPE V H U Y BEoHiDY S H F W R O L W DGADL
DSUHQGL]BHRUPDIDUD QMXIMUHSRQGHWVIREMRNI XDQWLWRWLY\RWU XP I8Q WHRYS BR M HWHRP\L Q i U L
DYDOLDHYHVHWDDMWLY LGDFRGIKSBRWLYLGD@WHND FHREVHUYVOMR HPIGVRSRIRIHVSRUVLELQPW
DYDOLDomR JOREDO GRV DOXQRYV

-

OHQO}HV

$VVIQWHGEHYDOLDBRURIQGLPHERVABXQRDUFLRXM QDIHMODERUBBORURIHVVRUMRRSUHVWE\
PHQo}HV FRUUHVSRQGHQWHYV D FRQFHLWRYV FRP DV VHIXLQWHY GHILQLo}HV RSHUDFLI

-

OHQomR &RQFHLWRHILQLomR 2SHUDFLRQDO

2 DOXQREWHWHFHOHGMNHP SHQXR
0% OXLWR %RBHVHQYROYLPERWRFRPSHWTIQFL®F
FRPSRQHQWH FXUULFXODU QR SHUtRGR

2 DOXQREWHYERP GHVHPSHQRR
% %RP GHVHQYROYLPEBERWRFRPSHWIQFL®N
FRPSRQHQWH FXUULFXODU QR SHUtRGR

2 DOXQREWHYGHVHPSHQWKRIXOM
5 5HIXODU| GHVHQYROYLPERQRWRFRPSHWIrQFL®
FRPSRQHQWH FXUULFXODU QR SHUtRGR




2 DOXOREWHGHVHPSHQRRDWLVIDWYULR
, ,QVXILFLHGWWHQYROYLPERQRWRFRPSHWIQFL®
FRPSRQHQWH FXUULFXODU QR SHUtRGR

BURPRomR H UHWHQomR

6HUFRQVLGHYDRBRR Y QBRY G X GRRXV pURHD O X TRHVHQRE W LUGHRQ G L P QWL L HQRWERR P SR Q H GV
[UHT X r QFFtIQD. PG H DSYGHFL\GRERRQVHGKRODVWVHGHFLGLYURP R oRX® HW H Qjo ViRV WREHV HP SH(
JOREDO GR DOXQR

3URJUHVVmMR 3DUFLDO

2DOXGRPUHQGLPHQWRWLY HPRYWILWRARP SRQH G WUHWL F X GIDRHHA B/ p URKNP y G X OIRQ C5AR G HWHI L
FODVVLIDEUBRLH Py&XERHTXHQMOHORBRO X YRMHRRERIRJIJUDHPADS H FEBHY W X GRIYU R J U H\3 Do R L$D
8QLGDG/HF ROMERQWRPXP FURQRIJUBPHDFRPSDQKDPEHMWROL]BOMBRRIUHVS/DHFLVKGHUYLVLRHQ
FRRUGHQOHMMRUVRRRUGHQBHGBGRIYIJHRMULHQWIBGXRDFLRFRPAEMHVEIHWRIULILTPOHD VGLILFXOG
DSUHVHQWDGDV VHUmR WUDEDOKDGDV D ILP GH DWLQJLU DV KDELOLGDGHV H FRPSHW

5HFODVVLILFDomR

2 DOX®RQVLGHUDWERE RBBR Q V H GKERO D VI/RIG HWR O L FULKMIOD V V L IQ ROWMERH G L DMWY HER'Q W DB
SDUWLU GD SXEOLFDomR GR UHVXOWDGR ILQDO GR &RQVHOKR GH &ODVVH

-

$SURYHLWDPHQWR GH HVWXGRYV

$ HVFROMGHWISHGLGRDOXQRYDODURRPSHWrQFGDXL U ISEBMIRO X HP FRPSRQH GWHUVLFX AR
FXUVRFRQFOXERFPBSURYHLWMHRHYWEDPARMIHIRY DGBSW y S LH\DF RRXH P R X W UHDWF R ORDXD L Q G
HVWXGRY UHDOL]DGRV IRUD GR VLVWHPD IRUPDO GH HQVLQR LQFOXVLYH QR WUDEDO

([HUFtFLRY GRPLFLOLDUHY SDUD RV DOXQRV HP FRQGLo}HV HVSHFLDLY GH HVWXGF

6MRSUHVFUBWABRURIHVHMRAHYLGDPH@WBPLQKIDRRVOXQRMRWDVREHSRUWDGRBHBRHQO
LQIHFWRFRQWDUDRV®MDUWRY PrVGH HVWD QmARR XEVWLWXDY®R LDHYISHWFIIERPBURHRXWU I
7TRGRSURFHNYDPRRPSDQK®PHSBRRUGHQGBRW VRULHQW DG®XHD FLREMROUGHQBMERWIYIJHERFUHW
$FDGrPLFD

&21&/86®2

(P XPFRQWH{®RFDFLEO@KP IHHFRRULHQWRBR Q VW DWWMQV IR U PR HBMWHF QRO yDI( WIHED G U
&DUORMQFLRDE6LOFRQVROWIH®OD BROXULD GXDHOVWmMERB* FRPR QVWUXPH®QW®RD WpHEGRQHMDP
PRQLWRUDPHQWR H TXDOLILFDomR GDV Do}HV SHGDJyJLFDV DGPLQLVWUDWLYDV H IRL

(ODERUBHRUPPRODERURWAI*YHSUHWHRP SUR P LMQAMW L W XFR ROQIX® O L GORBIIP VL @RRUPDoO
LQW H BURDMO/ W X G DHR¥FNY SUL P HEQQDAMR. UHWG RIHQ VAIDRK R X]IDOLQKDSUGWLEB® D Jy J LIFDAMVHNWRE R C
HUHV X0 WDGGHR\D FLRIHMWH QW IRGR D QR WL PHAWDSURMHEBRYQFtIXRRVULHQWDW XD dhDR V F R®H
IRUPD LQWHJUDGD FRHUHQWH H RULHQWDGD SRU HYLGrQFLDV

$ FHQWUD OG.RDVGHX G DMWHN HIUB QWRRU P D o it RUBIGW p FQLFRVRGHPHW R GROBWLDYD ¥ X O W >
DYDOLDARIOWDI QXIDQFOXMMRKR HV SHL®IRY HUV LFGRDGWV L\ XEIP T MM/ X VW HQRV®HPVHQ Y RO Y G PMNQ@WMR
LOQVWLWXHKVR@ELYHWIWRY MWD OBFRIQV W UG BXIPRF X UUt FXIOYIRRQHFWYGIRPD Q GIRF XQGRB RNV U D EHO
jV QHFHVVLGDGHYVY GD VRFLHGDGH FRQWHPSRUKQHD

$HVFROHDILWMHX RPSURPIPRRARSHUPDQrQXIDIDLILRWEBHVW\RFREBEDDPSOLDEBRSRUWXQL
GHQVHUQ@RHR VLYRSHUHRRP XQGBRNVUDED®KIRHLBH UIWLEBEDJYyJLRRW D G BWERW HHW RANU XW XH [
DUWLFXODomR FRP R VHWRU SURGXWLYR

'HVVDRUPRBR33*FRQVROLBPPYXH LQV WU XPEHH MRWVHWRU D Q VIR U Rd AR WDIMERD G&nbRQ L G DQBED-
IRUPDOGHRIVWXGDRUWWYFRKFSHW HOQWRHY. D O PHIQWSHR Q V iy ML MFD G D U O/RIYVQ FIGR6 LOYBIJXBIVV LT
IRUWDOH¥ X WD MHBWHWHJEB O rQFrHDG X FDEMEOLFRQWULEXRDQBEBHVHQYROYKRPQ@AMURILV V HFR
VRFLDO GH VHXV HVWXGDQWHYV H SDUD R DYDQoR GD HGXFDomR QR (VWDGR GH 6mR 3I
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6HIP HQVR TXH UHSUAVHQVD
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$AQR HIUHWR DDOW HP VXD £UHD GH IRWP DS¥R WFQIFD

S(11A*7211 ) ) )$5%

5 HSUHVHQWRQWM GDV GLLHMWVRUDV GH VHYIERV H LHDS HY IOWNMXARQDLY

(5,80 0 & 6$1726

5 HSUHVHQUEQM GDV LOMAIXIE HV DX] LIDUHV

)5$1&,6% *8,0 $5%(6

5 HSUHVHOVEQM GDV IQWIMIS HV DX] IADUHV

$18/ & 1(9(6

5 HSUHVHQUBQM GH IQUAIIEER GH HOMQR YIQFX@GD DXP GRVFXURV

52' 2/)2 % $=(9(' 2

5 HSUHVHOQWQWM GR SRGHUSYETR P XQIHSDO

$1$ % % 6$1726

5 HSUHVHOWQM GRV DOXQRV

%812/ & 628=%

5 HSUHVHQUBQM GRV &RRUGHQDGRUIHVHP ([ HFFAR

/<66%$1' 5$=181(6

5 HSUHVHQWOQWM GRVHP SIHVEURV YIORX@GR DXP GRVFXURV

.$5,1$6 / &$(7%12

5 HSUMVHQBQM GRV SDIV GH DOXQRV

)5$18&6) /2%

5 HSUHVHQBQM GRV SURIHWRUHV

(' 6216 2/,9(,5%

5 HSUHVHQUDQM GRV VHUNGRUHV WFQLFR H DGP LOMADRYRY

2.29/ $ 9%6&21&(/26

5 HSUHVHQVBQWAY GH GHP DIV VHIP HQWRV GH LOMUHWH GD HVFRD
#nm_ka &D j<G jlk
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. &DUDRAMU] DErR
, 3OQHDP HOR (VADWJILFR

@mj &

$ (W 3DGH &DURV/ HTQHAR GD 610D MWXDGDHP / RUHQD 63 « XP D IQWNMISER SYETFD GH HOMOR WFQIFR YIOFPXDGD DR &HOWR ( WBGXDO
GH ( GXFDS¥R 7THFQRQULFD 3DXM6RX] D &( (7(36 UHFRQKHAGD SHD H FHGOQAD QD IRWP DS¥R GH SIRi WIRQDLY TXDM FDGRVSDWDR



P HIFDGR GHWDEDBR H SDUD D FRQWOXIGDGH GRV HWMXGRVHP Q YHOUXSHURU

6XD WDVIMIUD WIYH .QFAR HP FRP R XP D FOWH GHVFHQWD DGD GD (W 3URIHWRUO DUFRV'8 FKY DV GRV 6DQVRY 3HQFKHOGH
&DFKRHLD 3DXOMD 63 VRE DGILHE¥R GR3WRI 0 £LAR 0 RWD GH&DP SRV $ FRRUGHQDE¥R GD XQIGDGH | RLIQFID® HOW DWXP 1GD SHR 3R
5RVHQIOF RQRUDR GHO HBR VHQGR SRWMURLP HOWWDQVHUGD DR 3R ) LDQAY $XIXVR * XIP D¥HV $P ERVDWDDP FRP R
&RRUGHQDGRUHV GH 3 LRMMRY UHVSRQVE YHY SHD RU DQY} DEXR H GHVHQYROIP HQVR GD FOWH GHVAHQWD DGD 1 HWH SHURGR IRUDP
RIHIEGRV RV FXURVWFQERVHP / RIWEDHHP ,QIRWP £WED SDUD, QMUDHWIRP R REMMYR GH DWIQGHUE GHP DQGD UHJIRQDCSRU

IRUP DE¥R WFQIFD GH TXDIGDGH

(P VHWP ELR GH GIDOWA GR AHVAP. HQUR GD SURFXID H GD H SDQWR GD HVWKVMUD D FOMH GHVAHQAD DGD | RLRi FID® HOWM
WDQVRWP DGDHP ( VFRD 7«FQIFD ( WBGXDOSDWDQGR D VH FKDP DU( WIF 3DGLH &DURV/ HTQAR GD 610D &RP HWD P XGDQED D XQIGDGH
VRUQRX VH LQGHSHQGHQW GD ( WF GH &DFKRHLLD 3DX@AMD SDWDQGR D LOWAILDUR &HQAR 3DXM 6RX] DFRP R QRYD XQIGDGH DXWQRP D FRP
HTXISH GH JHVWR SU1SUD 1 DRFDM¥R IRLGHVIQDGR FRP R GILHWRUSUI WP SRIHR 3WRI ) LDQAY$XIXWR * XIP DU¥HV UHVSRQVE YHOSHD
[P SGP HQWEXR GR SLIRWVMR HGXFDARQDOYROEGR DR GHVHQYROIP HOWR UHILRQDO

" HVGHHOWR D (WFWP DP STDGR FRQWOXDP HQM VXD RIHIB GH FXWRVWFQERV LOWIDGRY LOMURP SGP HQBUHY H SpV WFQIERV
FRP GHWEBTXH SDWD IRWP DS HVHP £UHDV HVAWDWJILFDV FRP R $GP LOMADEXR 0 DINHWQ)  6HUNERV -XUGIFRV 6HIXDQED GR 7WDEDBR

/ RIWED 4 XDAGDGH 5HFXUWRV + XP DQRVH 7LDQVDS HV,P REICEUDV ) RLD SUP HLD IQUAIXIEKR GD LHIL¥R D RIHHAHUR FXUR WFQIER HP
BHIVICRV -XUGIFRV FRQMEXIQGR GH P DQHLD VI QL FDWYD SDUD R DFHWR DR FRQKHAP HOWR H ¢ SUR WWMIRQD DE¥R GRV NRYHQV GR 9DBI GR
3DWED

$R ®QIR GH VXD KIMMUD DHVRDVEP E«P VH GHWEFRX SHD UHDT} DE¥R GH SURWVRY SHGDJ pJ LFRV IQRYDGRUAV. SHOV | HLDV WFQRQUI LEDV
HFXOXWDLY ) (7(& SRUDS HVVRADY H SHD SDUARSDEXR HP SURIWDP DVARP R-RYHP 6HQDGRU ,GHDWRQ ( VFRD GH , QRYDGRUHVH

QM FaP ELRV FXOXWDLY IOWUQDARQDLY FRP DXQRV GR (QMQR 0 «GIR 7«FQER $ SUAVHQED HP HYHQWRV FRP R D* LQFDQD GD 6RIGDUHGDGH
GD 79 9DQIXDUGD H DV SDUFHUDVFRP IQWIMI© HVFRP R81,)$7($ 863 HD6HFUMVIBUD GH ( GXFDEXR GR ( WEIGR GH 6%R 3DX®

GHP RQMDP R IRUM YOFX® GD XQIGDGHFRP D FRP XQIGDGH ®FDCH FRP LHGHY FROERWDWYDV GH HMOR

( QWHRVP DUFRVP DIV UHHQMY GHMEBFDP VH D FUDEYR GD 6D 0 DNHU DIP SGP HQWIEYR GR / DERUIDWUR GH,P HUAR $J-QFD GH

0 DINHAMQY  RIQHAR GR FXUR 3pV 7«FQER HP + LIIHQH 2 FXSDARQDOHVSHAD DEXR YIQFXMGD DR FXWR GH 6HIXUDQED GR 7WDEDBR HD
LQDXJIXUDEXR GR QRYR / DERUDWUR GH &1-QADV $ HMARD VP E«P WP VH GHGIFDGR ¢ UHHMAKVMIDEXR GR (QMQR 0 «GIR FRP D RIHUD GH
FXURVO 7HF (QMQRO «GIR FRP + DELMWIEKR 7«FQIFD  LQWMILDQGR |RUP DEXR JHUDCH WFQIFD HP SHURGRV QWU LDCH QRKLOR

&RP GHUWHRP HQGDG¥R HP DYDIDS HV SYETDV D (W 3DGLH &DURV/ H QAR GD 610D FRQVRAED VHFRP R XP D LOWIXIGER
UHFRQKHAGD SRUVXDH FHOQAD SHR FRP SIRP MR FRP D IRWP D&¥R AHGDG¥ H SHB HWIP X®& DR SLIRVIJRQIVP R HAXGDQWO 6 XD SLHVHQED
DWYD QDV UHGHV VRADLY HVSHAD® HOW SRUP HR GD SEJIOD Ri HDAOR ) DFHERRN FROWIEXLSDUD D GLYXQDG¥R GH VXDV FRQT XMWV H SDUD
D YD&RU] D&¥R GH VHXV DXQRV [ UHTXHQWP HOW DSLRYDGRVHP  YHWMEXOUHV H IOVHUGRV FRP VXFHWR QR P HIFDGR GHWDEDBR

1RDQRGH D XQIGDGH SDWRX DVHUGILJIGD SHR 3R ' IHIR GHO DI DBY¥HVYDUHR P DUFR P SRUBQW QD FROMOXIGDGH HQR
IRWDBAP HQR GD JHVR IQMIXARQDO
1RDQRGH D XQIGDGH GHX FRQAQXIGDGH DR VHX SIRFHWR GH | RUBBFP HOWR IQMIMARQDO' HWFD VH D IHFRQGXE&¥R GR3WRI ' IHIR

GHO DIDB¥HV YDUHR ¢ GILHEYR GDHVAR® | P DQGDWR  DWHIXUDQGR D FROWOXIGDGH GDV DS HY HVWDWIIFDV H SHEDIpJIFDV 1R

aP EIVR DFDG-P IFR IRDP [P SOQWGRVR (QUQR 0 «GRFRP + DELMMEYR 3LRi WIRQDCHP 5HRXU/RV+ XP DORVE 3WIRILDP D, QWMILDGR 3,
HR(QMORO «GIRFRP + DEIMMErR 3URi WIRQDGHP $GP IOMADEYR 0 WF 1 RMUOR  DP SODQGR DVRSRUMXQIGDGHY GHDFHWR ¢ IRUP DEYR
WFQED

$1QGDHP HP FRQIRWP IGDGHFRP R' HAHR Q) GH GHMQKRGH TXH DSURYRX D QRYD ( VAXWUD 2 L DQl} DARQDCHR
4 XDGR' HP RQWDWYR GRVE&DURVHP &RP MAR HGDV) XQO HV GH &RQ DQED GR &HQWR 3DX® 6RX] D D XQIGDGH SDWRX D DGRBUQRYD
FRP SRVIG¥R RU DQI] DARQDOFRQWMIM GD SRUBXSHUQWQG-QAD DXVRUGDGH P £] IP DGD XQIGDGH &KH D GH 6HUYER $FDG-P IFR &KHi D

GH 6HWER $GP IQMADAWYR H ) IQDQRHLR H $\MMAIQAD 7«FQIED ,, ( QWH DV SUQASDLY DAMUDG HY GHWSFD VH D P XGDQED GH QRP HQFDVXLD
GRFDUR GH' IWHRUGH ( VFRD 7«FQIFD TXH SDWRX D VHUGHQRP 1QDGR 6XSHUQWQGHOW GH (WF EHP FRP R D DWD] DEXR GDV

GHQRP 1QDES HV GDV £UHDV DFDG-P LIFD H DGP LQMADWYD

1 HWH FROW VR D XQIGDGH SDWRX D FRQBUFRP D VHIXLOWA HTXISH GH JHVWR &KH H GH 6HYICR $FDG-P LFR 6U ) £EIR 5«GXD GH
2 QMHLD &KHH GH6HUMER $GP IQMADWYR H) IQDQFHLR 6D 0 DWD3DRM$P RUP 7XOHU H$WIMMQM 7«FQEFR ,, 6U: HAOQIVRQ/ XV
) HIQDQGR ) LDQAVAR GH) DUD

$IOGD QRP HWP RDOR DHVR® FHBEWRX VHXV  DORV GHWDMWUD FRP D UHD@ D&¢R GH HVMYIGDGHV FRP HP RUIDWYDV LH RUEDQGR VHX
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2 &RRUBHQDGRUGR (QMQR 0 «GIRH7«FQIFR FRP IXQGDP HQR QRVWLP RVGD/ H.) HGH.DO cH H VXDV UHVSHRARYDV
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$UMR | )LFDP DSLRYDGRV QRVWMLP RVGDVHEXR 9 $ GD/ HL HGR WP GD, QGIEDEXR &( ( RV3DQRV GH&XURV
GR ([ R 7THFQRPUILFR * HV¥R H 1 HIWARY GDVVHIXIQMV + DELOES HV3 LRI WRQDLY
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2 &RRUBHQDGRUGR (QMQR 0 «GR H7«FQIFR FRP IXQGDP HQR QRVWLP RVGD/ H.) HGH.DO cH H VXDV UHVSHRRYDV
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e WP DGH7«FQIFRHP 6HIXUDQCD GR 7 WDED&R RQ@OH FRP DAXQRV
3RUH[ R WFORQJLFR WP VH D VHIXIOW GMMEXIGER

e WWDVQRH[RGH* HW¥RH 1 HIUFIRV FRP DAQRV
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JRQWH *RRJOH O0DSV

J)LIXUD 2 5HJLmMR OHWURSROLWDQD GR 9DOH GR 3DUDtED SRU VXE

JRQWH (PSUHVD OHWURSROLWDQD GH 7UDQVSRUWHY 8UEDQRV GH 6m
2SRUWXQLGDGHYV

/IRUH@XPDFLGDIBWWUDWHJILEBFEQWIBVGIE UHJLGMMHILMORWURSR GIRMD@SE3 D U D tiE/D WR UROWH
FROQKHFERPRO FLGDGBWDOPHLIUDSHUL DBV HGHVW BHDDXDORFD O L PWInYR. O HA IHD/GVDU D W W HLCGFG
EDQKDSEPOGR RBDUDtEBEXAHFRUWBEBDPSRUWDURMGHRWEB? D 3UHV LG HQWHDD %5 TXHDFRQHF
GLUHWDPHQWH FRP DV PHIJDOYSROHV LQGXVWULDLYVY H SRSXODFLRQDLYV 6mR 3DXOR H



2 &8RQVYUGHRVHQYROYLRMHWNROBBOGRBDUDIRR',9$3DILUAXH VVWHJLUMWHRS UHVRIRMFRRUUH:
LOQGXVWWREDOWRUQDQGRS\RUWBDRURBWUDQV SRUBWWVRDSDURHVFRDPHEHRRUFDGRULDV SURV
TXH SUHWHQGHP QHJRFLDU FRP RV WUrV SULQFLSDLV (VWDGRV GR %UDVLO

(P UHODpPBRSXODBNMRXGRWQVWLWYWRLGHLHMRI D | HEVWDWtVMFED Z LQGLFDWPH SRS XO DG hh
/R UH QDG HF H U RTH KDELWD @WPNSUR[LPDGDPHQWRX SHVVRPMXSDGBMWUFHQGRXP
DWLYLGDGH IRUPDO 2 VDOiIULR PpGLR QD FLGDGH HVWi HQWUH VDOiULRV GH DFRU

&RQVLGHUDWGERQIRUPDoPHMG XFD oSILR ILV V ISR@DMOHXIP SDSHE®SRUWDREHVHQYROY GPHYH G WR
SUHSDU D@ERBS XODIMEDW XBBIUHDWVWUDWFRFBYQG~VWWRIPHUHFRItVWISADRYHLWDREROL]
SULYLOHJLDGD GD FLGDGH H VXD FRQH[mMR FRP LPSRUWDQWHYV URGRYLDV

Salario médio mensal dos trabalhadores Percentual da populagdao com rendimento nominal mensal per capita
formais [2023] > de até 1/2 salario minimo
2,8 salarios minimos
Q L
Pessoal ocupado em postos de
trabalho formais [2023] N
22.630 pessoas
Percentual da populagdo com
rendimento nominal mensal per capita
de até 1/2 salario minimo [2010]
35,9 %
Comparando a outros municipios
No pais
5571° 1°
3380
No Estado
mﬂ 10
]!'{ Legenda
. . —
Na regido geografica imediata até 29 % até 31,3 % até 344% mais que 34,4 %
g° - 1 Dado inexistente para este municipio
5 @ Local selecionado
J)LIXUD 2 6DOIULR OpGLR GRVY WUDEDOKDGRUHV IRUPDLYV
JRQWH KWWSV FLGDGHV LEJH JRY EU EUDVLO VS ORUHQD SDQR
fa---aaa(P R VDOiIULR PpGLR PHQVDO HUD GH VDOIULRV PtQLPRV

f------2V GRPLFtOLRVY FRP UHQGLPHQWRY PHQVDLY GH DWp PHLR VDOIULR PtQLPR SR

Pessoal ocupado em postos de
trabalho formais [2023]

22.630 pessoas

Percentual da populagdao com
rendimento nominal mensal per capita
de até 1/2 salario minimo [2010]

35,9 %

KWWSV FLGDGHV LEJH JRY EU EUDVLO VS ORUHQD SDQRUDPD

&RPEDVHPGDGRW&DGDRWHUDBAHPSUHIJDGRNVHBUHIDG&S (" HGR QVWLWX\NRL GHEKRI U DHL
(VWDWtVEFER &$*(" LQGLPOHKRXY4HP VDOQRIDWAHN RYDJDQRSHUtRGHR H]HP EGR DGH]HPE®R



FRPGHVWDSXBDIUHBPRPHUFFRORI® TXHDLFRQWUDBWRRFLSD GFRRHPAWI) GHGRFWR Pp U FIDRUH ML
$V UHGHVY GH DWDFDGR YDUHMR DJrQFLDV EDQFiULDV H SHTXHQDV H PpGLDV HPSUHV

$ (WHFD G l&HD U O/RIVQ FIGR6 L O 8 R GWH ¥ P DH [ F H O HRBW hSRD UIDT X H OBYE X VF DWPHT XDOLISBRULVVLRQD
XPDYHT XHRIHUHKUVRYEBRYDIUHBHHVWHRHIJYFLRL.PSRUWDB®WW DIPCHI TXD O L | L FSWR1 RV V bR
IXQGDPH@WDDXPHQWIVBKDQFEMFRQVHJIXR W PSUHBRHGHVW DFRAHUFDGRWUDEDODKRQW D Q@W
SRVVtIYHEDOJXPBMVVRDA/VLWXDG H®RHVHP S UHJRGINRVHQKERVFDERVDXDOLILFDINSER WD OW B
FRQKHFLPR)XSWR XW WDV} HM VWHQW pGRS R UW DXQHYIHQ V W L WXHHEQWR RV \GIL Y X OUPRRSRUW X Q L
GHTXDOLILFRIRYVESRYDPRPXQLGBBHHUBREP HLBH DP SDQKDHP D UNHWRXBHS DU F H FRPR X W U
LQVWLWXLo}HV ORFDLV

2XWUBWRUJQLILRADIQXWHI UHBM HQ b RDIDDVFHQBGRIRDPRQ G X VVOURE R Q L Ft SAARP /S H | H QB VR FLD
&RPHUFH,M®G X VWIUHROH QP ,$/FRPDDILUPD GHR @ XHRXQLYHGWRILD HHRSDQVEHRPSUHHQGLP
QDFLGDGHSUHVNRWODQGHIHUHQGFRWODWDYRRYRMWYHVWLPHQWRVRXHQRWOWLFR}MRViULL
LQG~VWUDRPEPPL QVWDOPRPXRLFtRIXRQWHQVLIVKDWIW.YLGBRMRM[HPSQ®IUXSFDOJURRYPDC
SHORUHQSHWFQRYBEMEWDORUPDRP GRWDLRUMHR/QJORPH WGRGRWVD GRIEMRBDXOHRP PDQ X IDWG&H
SROLHWLSYHQW LIFRD/N X BIWS UHMDSR QHXYHHFHQWHPERWIKBRXXPDiUHDDEUHRWHUORWHQHQ"
FDEtYHH® FL RO H VB D QMDQ FR QRIXBP DL HP RG H U[R VMAN QR Z KBRS DUGHYV WX OW L Q D LR
%UDVLO

(QFR QW U DIPQWHMV D ODIRMV L B/ H J X L QMDHEV- V W %IDDAI7 K H& K H P L RIR®® SD QRRPS R ORX tP L IK HDE U D Q
GHVGWRGXWRYPLFBYI VRMLFURG X HRWDIULFXOWXBDADQYOHRI¥JIiIVQDWXDIEBNQRDWHUBDp'
SL QW D GLRME K HAJWD VILOHP D QW pPX DS O D QWDRL GDGH XDUDW L Q JXPHGIH DE UL F DoHHR FD YD G MRED
HVWHHBRBWUOHDE ULFFRPSRQH SWBMY L} HDWO pBLLQ G~V WAR DL GUBRLUDVARPDSURG X GHWRLGBRD Q
HV S HOKRLMG URMW R P R WSLHARAD O VB BI [8B Q VGIFR8 RORY G X VWE M B UW QIXDUDWL Q HEBWDARPSHTX HQ
LQG~VWULDV GH GLYHUVRV VHIJPHQWRY TXH HVWmR VHQGR LQVWDODGDYV

$PHDoDV

$ YXOQHUDELORFEME&HHWH] VLWXDVRRLRHFRQGMHSHY VRBRPSRXFRMFXUVIRYDQFHIGIHRRUDGI
HGXFDomR H DFHVVR D RSRUWXQLGDGHYV

([LVWHWHULRWLS BHY XOQHUD E LFKRFR:GH------ IXOQHUDELONLYGHD@EHIOQHUDELQDGIH@HDV D ~Gt
oODUJLQDOL]DomR H ([FOXVmMR 9XOQHUDELOLGDGH WHUULWRULDO

$ FRQGLOmMR GH YXOQHUDELOLGDGH XWLOL]D VH GH WUrV GLPHQV}HV
famaa2--- ,QIUDHVWUXWXUD 8UEDQD 6mR XWLOL]DGRV GDGRY FRPR R DEDVWHFLPHQ\
fa---=--- &DSLWDO +XPDQR $FHVVR j HGXFDomR H FRQGLO}HV GH VD~GH

t 5HQGH7 UDEDQRRXILFLGHIIHY GDVDPtOHGHVRFXSBXRIRXSD n@RR U BHDG X O WIRRH Q VL ¢
IXQGDPHQWDO

6REUH DV SUHVHQoDV GH iUHDV YXOQHUIiIYHLYVY HP /RUHQD 6S LUHPRV DEUDQJHU RV V}
f------%$ YLROrQFLD

f-=-----2 6DQHDPHQWR %iVLFR

f------% HGXFDomR

9,2/E1&,$

29DOCGRDUDtEBILVWURKUWHM OHRBWDYV VHIXQGBGRBIGHFUHWIDHIHDXUDQ@eBOLEB3 2 Q~PHU
FRQVLGRWFDVRMHMD Q HH UFRRY H U HHLUHR- K-RPLFtGERRO/RVR XD Q BRL Q W H Q@ HPRO W DRJO D W U R F {WQRUREY
VHIXLGRV GH PRUWH

(P FRPSDUDBPRMFRPHVPBHUtRGHR K R X YOIHO \@ Bl IRDQBDVVDGRUDP PRUWHMROHQWDHILn
&RPRUHVXOVWDIOGRWHHIXHLCGHURQGRNIGCHIHILIHR/PPDL? RUWHLM O H Q*PW URKEYV R O XG/MRIW L P R
LOQWHULRU GR HVWDGR



1. Vale do Paraiba: 44

2. Ribeirao Preto: 37
3. Sorocaba: 35

4. Campinas: 32

5. Bauru: 26

Piracicaba: 25

6.

7. Santos: 25
8. Aragatuba: 13
9.

Sao José do Rio Preto: 11

10. Presidente Prudente: 9

KWWSV _J JORER FRP VS YDOH GR SDUDLED UHJLDR QRWLFLD YDOH GR SDUDL
VHIXH FRPR UHJLDR FRP PDLV FDVRV._ QR LQWHULRU GH VS JKWEF

6$1($0(172 %EG6,&2

$IDO@WH RO WDV IRMGHIHFROK L BHHOIWIRI HVGDUHW D DH @ WE L GIHE HGB®DS R S X O DHSIRRGBH S U H V XK@ W

ULVERVD~GH~EOLEBVVWHHOWIPGIRPSRUWDRXKWRHP X QL FtDWXHRCGHVHQYROYGPISRWRV HFODODVYHS D U
VROXFLRQDU HVVHV SUREOHPDYV

e SRVLWIXHWRP XQLFtSIRR/DXPDSR O tVWPIXFLFLSB/® @®PHQWRP SODORQLFLSB/® QHD P HYRLEN VFR G |
LQGLRKPDSUHRFXSBRRRRVHPHXP GLUHFLR Q CSFHEBNOR F L RADWR E O HPHF R O HBWHDV J RMURH F R O K L ISHH:
OL[RRHQWD QWRBHRFXSDQMMXQLFtRIMRBRVVXP FRQVHPX®LFLSED QHD P HIHPRP | X Q GRX QLFL
GH VDQHDPHQWR R TXH SRGH GLILFXOWDU D LPSOHPHQWDomR H R ILQDQFLDPHQWR G

e IXQGDPHQWHRG® XQLFt&SIHRHQYRO®NED UDP S O LILODAR O KoMDYV IRMRUHFRO KL BHOMW RVSHFLD O®HBE Y
UHJLIRQGKI IDOWB/HUYLOWRWRRGHQ Y R OYLIHUE O D Q WDHNRRY DM G BYW ROHWD XLVLGRR XLSDPHR)
YHtFXORV SDUD R WUDQVSRUWH H GHVWLQDomR DGHTXDGD GR OLJ[R

2XWWPHGLEGRPSRUWPRMOQROYLP HODWRRP XQLGIDRADPSDQKEH'RQVFLH QWIR B BkRS R U W k®OF IRID Ho\M
HVIRW®RRGHVFDRRVUH BWARL[RVVBRGHRQW U LISEDXUMP X G D Q &K i ELWHRYD URIRUW D O H F G BHXQGQWWRE U
SUHVHUYDomR GR PHLR DPELHQWH H GD VD~GH S~EOLFD
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(P UHODomR D HGXFDomR DV WD[DV GH HVFRODUL]DomR GH D DQRV GH LGDGH VmR
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PRGDOLGIRGRWVL QRG LR W HJ DBER S BU F H QW XHD@W U Hi FRPGH VW IHIHD VB DD+ V p UG FE X U G R
BHUYL-ORMGLFRV D +VpUGFSH Ut RGRRVXWHHRPLQLVWUDOHR « VpPUGHDUNHWLQJ TXHRQFHQRM
PDLRWAIGLARWVRQW UD SDXWARNPR * HD * VpUIGHD IRUPIWDHRWHD UMV HQW IBUBIRUGBYLGHQF
H[FHOHQWH GHVHPSHQKR

'"HPRGRHUREGVHUYDX MW+ VpULGR/QVLQRGLFRR Q FHQMIURWE @ L BHEH U GIDYGLFDQERH V V IGH
DFRPSDQKDPHQWR SHGDJyJLFR PDLV SUY[LPR

1RWXUVRPFQLARAH Qi WIHRRVWWDDL.GHVDILBEBHF LD GQRRYQWMRHV@®H H HPTXHWD[BWSHUG
Y D U LD®W U 2VPDLRUWGIG L FRIVILAH J LV WQRD:PRG XORBHFXUYRRDQRY  HQRZPYGXOGHRRJItVW

(VVHWDGRYLGHQFXIRP D LR GH VL F X OHVVEFHRRQ F H Q WSJIDIGIAL S DQ R FIQGAKHILRM. F LRIGL FCRIG R |
UHODFLRQDGRYV j DGDSWDomR H SHUPDQrQFLD GRV DOXQRYV

1R ZVHPHVEREHX UVRIM QLREWHUYYOPIH-HOKRRREQGLFDGRBIHVG X GO D[BYHYDVARIBDVVDF
YDUHRQWUHH $LQ®NVLIPOJX ADXU WP D Q ®WPHQBRRR PYyGXOGRBGPLQLVWUDOMR 2PyG X(
GHSHIJXUDGBEMWDEDOKR 3R RXWQRGR GXOFRDALD D QoD @R HV H B WDRRWHWX O WRERVZ PyG X GR
$GPLQLVWUDOHRR?PYGXGRHJIXUD®RDDEDOKR FRQILUPIDVQH®G r@PIDD. BH UP D Q rQFR 0 X PRYR Q.
GR FXUVR

'"HIRURBDUBWG DGRYGLFEPHPERKDMRFGHVHPSHQREDHU VL GW WP ILLFRSR U WIDI)O\DHAL R GID G R k
HVSHF LD OPIHWIMS MV F GIRMVX UV RYF Q L FHRWP W X UPDWS HF t IG REDW L QRG LR WH J UV 8 AF H Q i ULHRI R Do
QHFHVVIGHDGW U D WQ ¥ MDY XVRIORNV D BOIFR O K L FDHFQRW B D Q K DPRIQWIRDXSFRD R O X OFRRA R FR U H G X 61D
HYDVMR H QD PHOKRULD GR GHVHPSHQKR DFDGrPLFR DR ORQJR GH WRGD D WUDMHWy!
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FXUVRIVIDBERMDBHHVWHRHIYFLRWU Y L-OoRMG L BRABE DS U H V HRQUMRF L A © WHRV 8 HY R SDUD

PDQWHQGRSDHWDRDW Y BB R RTXHYLGHRFRRD VR O LGR QR US-HVOWIH D D U N H WOMDHIF
WDPEWPGHV W DAFRRAR X P H (BMR SDUD HOH DHI X MW H SHUPDQHFHR®ERDGDRS0}H
PDLIYWUDWGPDY LV WIWVDK FBH J XWX Q G r'QH R B O K B Q MAHF HSQHG R SDUD HP D QW HH\G/RD E L (
HP UHIRUODQGR VXD UHOHYKQFLD FRQWtQXD

(P FRQWUD S RQURVLRG Q. EDR W H LOQAHHFS U H V HTIQWA RS R J U H \B\DLWVD G B R SDUD H
LQGLFBRGRIFYMH®D QRS H UG HOQ W H lG-RFMDH) G L GDRMMXRMERS HF X UYRRD QRY QW HRY HV F L PHRGWM R [
HP SDUD HP H HP DLQBRFPH QW P D QGEDO DWIPRIGRHUBSGDGRWIRUDBBHIHUT

GRV HVWXGDQWHY SRU FXUVRV LOQWHJUDGRY YROWDGRYVY j iUHD GH QHJYFLRV H VHUYL:
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GHL[DGEARIRIHUWRYR HULRBRPHQWEPENR LGHQIFGHERRWIXOVDGBR 7 SDUD % H

7 LQGLFBEGBE QWHWDRIRWGRSHUtRIHFR UVRXPDQRMJIXWX QG rQIFREOK B R W X H GH

b2 SDUD 2 HQ T X DEHWR L-KRM G LDFSRUVH V HEDW. RDK P D QG3HDV @HQtFLR HP H HPz
VHP FRQWLQXLGDGH QRV DQRV VHJIXLQWHYV
3RU RXWUR ODGR DOJXQV FXUVRV GHPRQVWUDUDP UHFXSHUDomR RX PDLRU HVWDELC
VDLQGR GH 7 SDUD 7 LQGLFDQGR UHWRRDED GKRLW IVMEFPY VH GHIV WD
FRQVLVWHQWH DSyV TXHGD SDUD b DOFDQoDQGR 3 'H IRUPD JHUDC
SRU FXUVRV WpFQLFRV HP GHWHUPLQDGRY SHUtRGRV DOWHUQDGD SRU VLQDLV GH UF
PRQLWRUDPHQWR FRQWtQXR GD RIHUWD H DOLQKDPHQWR FRP DV GHPDQGDV GR PHUFI
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KLGUIXOHM¥BY DDGPLQLVWDODIGIVGHBHLWHUD & ROH G WD E B Y MXEPARRE HS D UW D F R B $HRW H
FRPB*$) H8,( KRMHM$) H&*,1) SDUWDUD QWHIX UCHDIRQF LR Q DEOM®E G HIQWAR & R BT X DV HD Q RA/HK V R
WRUQDUVUHQWHID O L [PHXRED P S @B I RUXEERQWHBSBHV W U X @/RVUHIDKERVREWD Q K H IHWRW D GIUQ YW D O
HOpPWHKEDBWV i X @OV HOK RQIDAH VVLE LD GOEMWDFLRQBPRH@WB | H L \E { B DR RWXFG®HBI VSR U’
(VVDV Do}HV VmR HVVHQFLDLYV SDUD DVVHJXUDU FRQGLO}HV DGHTXDGDV GH HQVLQR [
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SDUFHERRQVWLWXRFPBHWILRYBIQVGRGVPHPDLYHFRQKISRH®B UHGDAL G DHSGIRH QW RIHRXDOL GD
IRUPD GMRHXD/OX QRVYIRRYLPH®MAR QW U ISDXD®R S O L BdRMRR U W X QHBMIGHN L E L G BEILGHE & FR @R
VHWRIRGXWMQY®RY VILPHUVLGWMP IHRS HF L D QUR-HRIWAHGIRRG HV FR Q KH F BRIFQ WEHD O J X PHDPVS U H \GR
SRWHQRUPOWRWYR/WXGHEGWMWRVVLELOAHEBGBYR FBPMIRYVFRRDXHDLP XWDLQWH JWPDAd®R S G W
HGXFDomR H PHUFDGR GH WUDEDOKR
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2 PHUFDEGWUDEQ KR LGHRR UH QG RRD OGIRB D U D TEWU D YXRSVHU t FEGHR[ S D Q VRiRAF U H V F L RHDDHAUMD o
GHHPSUHJIJRVYPMHD/PSOLDHODIMRSRUWXQEBDIBHMLVVERGRIUP D ovpRF Q ERI | R WRHKS L FEDRG RB\R& $ * ('
6HWRERFRQG~VWULDIHRR/Q VW UFXMWIHRI X HPT XHFLGRRD Q G IPGRHR E UTDX D O L | LHA\DS3OF L D OHRPH (@ MV
WpFQLFDV R TXH UHIRUoD D LPSRUWKQFLD GD HGXFDomR SURILVVLRQDO QD GLQkKPLFCL

1HV VR Q W HD[WWRH B\ H J LIFARRP BG HR U H @ PPV HF R Q V R O LFRIPEGIRH U rQQFRDP D GHERUR I LV VD R QQK |
iVQHFHVVLGRGMSRIR G X$\RIHRGMDV Wi IWRYP EWMHWPH PSOLBGRSR UF LRRMD\DERG DQOMHAQARMRQ GRR
WUDEDO®®BXUDQWHUPDo@VR HFHQiUDR R UilYH®U H VDR BR U W X GH\GADIGIHVE DIULIW H Q \BIDUFBBR B
HPSUHVIPSODNWUVLEL®QYWGEMXFRERWY D O HEWRID oMpF QERPRP FDP L QKARRQ VLV WHI@WGH VHQYRO Y
SURILVVLRQDO GRVY DOXQRV H R FUHVFLPHQWR VXVWHQWIiYHO GD UHJLmMR
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/IRUH@GBPR863 ((/ R81,6%$/D81,%7($HD)DF X 0O GHAWHRX UD G\DV D U W L F XN\OHBRWR/ L E LRCBBLHWIH®R R O % H
Do}HKR O D E R UDMON DIFRWP B O HV WU RING r P L FRRWP D FRR W L QGHBER B H QMIHWL Y L G Q @/HH\) UHIGA
DOXQRV GR HQVLQR WpFQLFR H VXSHULRU

2 IRUWD O H FELHP\HVGHA/®D F L R Q D@W B WIRQ V WR @/\W BALB®D OL F D W S B DIP fl § IVIL GSIDGRIU P DRI R U H F
DPSOLMYSRUVSHMFDAPLERYVW X G HHQKWV TXHRIBDOERHB®XFDF ISR@BOQB DV URFHFERQKHFLPF
H[SHULrQFLDV H SUIWLFDV LQRYDGRUDYV
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$ HYDVARVXUVRYFQLFMXUGRQW IMHHQDXP GRBUQFLSITHWD IGRM HFD G WRHD UQRYQFIG6LOY
SULQFLSD®RPHIGQEEH. | L F X GEGGRDIZHX QHRPVF R Q F L\ U D B BIGIK/RV X PR MiHUDBHJL VW UG ANHOMH Y DGHE
GHVLVWrQFLD H HP HVVH FHQIULR VH PDQWpP

1R ZzZVHPHVGMHJH DWD[GHHYDVIRREDVWDQWHRVGHVWBDURDZPYGXGRBHFXUYRRDQRYV H
R ZPYyGXGR/RIJtVWLFD 7DPEpMSUHVHQVQBUWEPOHYDRERPYGXCGREGPLQLVWUDOMR ZPyGXGHRI
4XDOLGDGH HR ZPYGXCGREHIXUDQ@EMWDEDOKR (VVHEDGRRVWUXP PDLRWILFXGIEBEHW XU P
LQLFUMRLY VHPHVWENY®RDPHOKRRIDWLQGEBPQ~-PURSUHRFXSBEWOBYXPUXYXUPPRPR 72 PyGXGH
$GPLQLVWUDOMR ZPYGXGRHIXUD®WBODDEDOKR -i RWyGX0RYDISWH YV HBRMIPRIHWX O W R PRIQ R
HYDVmMR FRPR QR S8G&RIGXIO/RNGBomR H QR z PYGROREBEBKEHIXUDQoD GR

'HIRURBMHUBROGDGRRQILUPDIPXLVW ROV QR LILFXOBPKHWHPD QXKW \BRILQFLSDPRAFERY LG
URWGRDUDEBRKRVRLPSRUWDRYWNMMWOLOY HVHD SRIFRPRFROKLBHREWR QRMUHYVVDRRWHBED QKDPBIQ
SUY[LPR H SDUFHULDV FRP HPSUHVDV SDUD IOH[LELOL]DU KRUIULRY DMXGDQGR D UHC
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(QWUH H D(WHIDGWUWHUORYQFGRELOFBUHVHQPUIRKOKRIPUVHEHVHPSHJFHRBrPQRRS5(63
FRADQRWNGRQVLQRGLRELQGR SDUD (VVBYDQ®RPSXOVLEQ®R RV F L FG-DI@VRRVIMD\R EBRW R GIDW
VpULHSRYPDXPHQWRUHVYBRUWLFGRMVIMRX G HQMBH¥ LD MH@WUHIKWDOWRX SDUD (PERU
GLVFLSKRRFEOYIXIRUWXIWHQBIDPFD QSD®/MD P BUMHO/MB/RVHP SHHPKR FRPSRQHEKRPBDWHPIW)tVD F
DLQGD SHUPDQHFHP QD IDL[D GH EDL[R GHVHPSHQKR LQGLFDQGR GHVDILRYV SHUVLVW
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2 SUHVHOW SLRMVR WP FRP R REMMYYR D FUDE¥R H JHWR GH XP  FDQDOGH FRP XQIFDEYR YROEGR ¢ GLYXQDE¥R GH YDIDV GHHP SWHIR
HWRJIR H RSRUMQIGDGHV SLRi WIRQDLY QD LIHJ ¥R GILHAIRQDGR D DXQRV H HIWHWRV GD ( WF 3DGLH &DURY/ HT QAR GD61OD $Q@P GD
GLYXODE¥R GH RSRUMQIGDGHY R FDQDOFRQMLE FRP D SLRGX@¥R GH FRQWI/GRV GLIMILY FRP R Y GHRV IQWXARQDLY HDERWDGRY SHRV
DOXQRV DERWEDQGR WP DV IHDARQDGRY DR P HIFDGR GHWDEDBR FRP SRUMP HOWR SURi VWIRQDOHDERWDEXR GH FXUIFX® HQWHYIMEV H
GHVHQYROIP HQR GHFDUHLD $ SUIRSRWAD YIVD SURP RYHUD LQWI UDE¥R HQAH HVAFR® H P HUIFDGR | RUBGHFHUD HP SUHIDELAGDGH GRV
HAXGDOWA H GHVHQYROHUFRP SHWQRLDV WFQIEDV H FRP SRUEP HQVBLY QRVDXQRVGR FXUWR 0 7HF 1 HP $GP IQIMADEER

#DM@_0l j<Z
" HVHQYROHUXP FDQDOGH FRP XQIFDGFR YROIIGR ¢ HP SUHJDEIIGDGH SURP RYHQGR D GLYXODER GH RSRUMQIGDGHV SURT VMIRQDLY HD
SURGXE¥R GH FRQWI/GRV | RUP DRV SHBRV DOQRV GR FXUR 0 7HF 1 $GP IQMADEXR b

#DWM®_kd kgl EXE K

&UDUXP  FDQDAQWMARQDCSDUD GLYXODEXR GH YDIDV GH HP SUHIR HHWEJIR QD UHIIXR (WP X@UD SLRGXE¥R GH FRQWMYGRV GLIMIY
YROEGRY DR P HIFDGR GHWDEDBR ' HVHQYROHUKDEIIGDGHY GH FRP XQIEDGR P DINAMQU HIJHVR GH P GIDV $SUR] [P DUDXQRV H
HIUHWRV GDV RSRUMQIGDGHV SLRi WIRQDY GFDLY 3LRP RYHUD RUHQWIGXR SLRI VRQDCERUP HR GH FRQWGRV HEXFDWYRY (VP XDUR

SIRIIRQMP R GRV DXXQRV QD SLRGXE¥R GH P DWIUDLY QWX ARQDLY ) RUBGFHUD LGHQWEDGH GR FXUR GH $GP LOMAMDEXR QD FRP XQIGDGH
HVFROU

nkn@ E<n@<
$ LOVHUEXR QR P XQGR GR WDEDBR « XP GRV SUQASDLY GHVDI RV HQY LHQVEGRY SHRV MRYHQV HVSHAD® HQW DTXHBN TXH FRQALIDP
HWXGRV H DWNGDGHV SLRi WIRQDLY 1 HWAWH FROW] VR D FUDE¥R GH XP  FDQDAQWAMARQDAGH HP SUHI DELGEDGH FRQWIEXLSDLD DSLR] 1P DU
RV HWXGDQWV GDV RSRUMQIGDGHY GIVSRQ YHYV QD IHI ¥R I DAOMQGR R DAHWR ¢ IQIRWP DE¥R H SLRP RYHQGR D RUHQUEYR SLRi VWWMRQDO

$Q@P GWR R SLIRMMR SRMEIOM D DSTDSR SEWFD GH FRQKHAP HORY LHDHRQDGRV ¢ DGP IQVADGER P DUINFMQJ FRP XQIFDG¥R H
JHWA¥R SRUP HR GD SIRGX&¥R GH FRQMYCRV GIIMIY $ IQIADWYD WP E«P IRUBBFHR Y ORX& FRP RVHIUIHWRY FUDQGR XP D UHGH GH
DSRIR HFRP SDUMBIDP HOWR GH RSRUMQIGDGHV

ImG Z O
2 SIRWR VHE GHVHQYROIGR SRUP HR GD RUDQL} D&¥R GH XP DHTXISH GHDXQRVGRFXUR 0 7HF 1 HP $GP IQWADGYR TXH DWDLE QD
FUDG¥R JHWHR H DD DS¥R GHXP  FDQDAGH FRP XQIFDSYR GLJIMBOFRP R ,QMIWDP  : KDW$SS RX RXWD SOV RUP D IOWMHRQDO

,QHAD® HOM RV DXQRV VH¥R RUHQWGRV TXDQWR DRV REMMYRV GR SIRMMR GH QIG¥R GD LGHQWGDGH GR FDQDOSYEMFR DOR HWSRV CGH
FROMYGR DVHIHP SURGX] IGRV (P VHIXIGD VH¥R GMMEX GDV IXQS HY HQWH RV SDUMASDOWY FRP R FXWDGRUD GH YDIDV SURGXE¥R GH
FROM/GR HGGER GHYGHRV JHWYR GH LHGHV VRADLY H FRP XQIFDS¥R FRP R SYETR

$VDWNGDCHV LOFXIL¥R D EXVFD H GlYXQDG¥R GH YDIDV GHHP SIHIRHHWRJIR DQP  GD SIRGX©¥R GHY GHRVEXURVFRP GIFDVGR
5GP LQMADGRWN DERUEDQGR WP DVFRP R HDERWDIGYR GH FXUJFX® SRWMLD SLRi WWMIRQDOFRP SRUEP HQR HP - HQAHYMY RUIDQ] DE¥R
GRWP SR FRP XQFDG£R QR DP EIHOWM GHWDEDBR HQAWH RXWRV

2 VRQW/CRV WHX¥R SXEGDGRY GHIRWP D SHUPGFD FRP DFRP SDQKDP HQWR H RUHQUIIS¥R GRAHOW JDUDQWOGR D TXDAOGEDGH GDV
LQIRWP DS HVH D DGHTXDE{R GD @UIXDIHP DR SYEMR

. 1 knZwG ko kgl j<G k

o &UDEYR GHXP FDQDIDWYR GH GLYXODE¥R GH YDI DV H RSRUMQLGDGHV SLRi VRQDLY

o $P SIDER GR DAHWR GRV DXQRVH HIULHWRY DR P HIFDGR GHWDEDBR

o ' HVHOYROIP HQWR GHFRP SHAQADVHP FRP XQIFDE&XR P DUNHWQU H SLRGXER GH FROW/GR GLIVZO
o ) RUBGHP HQR GR SLRIIRQMP R HAMXGDQWD

o 0 DIRULOWAI LDE¥R HOWH HVFRD DXQRV H HILHWRY

o 3URGXE¥R GH FRQMYGRV LHBIYDOWV VREWH HP SUHI DELGEDGH H FDULHLD

o 9DE®U] DER GR FXUR GH$GP LQMADELR QD FRP XQIGDGH HVFRDU

o (WP X® ¢ IQWHEXR SLRi \MIRQDOGRY HAXGDOWAY b
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( VSDER QD HVFR® SDLD JWDYDE¥R GRVY GHRV WP
5HRXURVKXP DORV SIRIHWRURUHQUWGRUH DAXQRV SDUARSDQWMY WP
7HP RV GHDXWRU] DSR GHXVR GHIP DIHP DWIQDGRV SHRV ULHVSRQVE YHY G DIV GRV DXQRV SDUAASDOWY FRQIRWP H WP

GUMDEER YLJHQWM SDUWD i QV GH JWDYDSR H GlYXO DGR GH FROWM/GRV IOWMHARQDLY
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$ 1RWP DSHIXOP HQEGRDQ 15  HWEEHBFH GVSRUG HY JHDY VREUH VHIXUDQED H VDYGH QR WDEDBR VHQGR XP GRV SUQASDY
LQWAXP HQRV QRIP DWYRY YROIGRY ¢ SUHYHQEXR GH UMARV RFXSDARQDLY QR 2P EIVR GDVIHDE HV @ERWDLY &RP DV UHFHOWAY DD DS HY
SDWRX DH] LJIUP DIRURW DQI} DEXR SRUSDUM GDV HP SUAVDV HVSHAD® HOWI QR TXH VH UHIHUH DR JHUHQADP HQWR GHUVFRV ¢ DGREXR GH
P HGIGDV SUHYHQWYDV H ¢ LQFRUSRUDEXR GH GILHWE HV UHDARQDGDV ¢ VDYGH P HQBOGRY WDEDBDGRUHV LOFOXIQGR VHX P RQMRIDP HQR

$SHVDUGDV RUHQWZS HV QRUP DAWYDV H GRV DYDQERV QD BUIMDISFR Q¥R « IOFRP XP YHUI FDUGL FX@DGHY SRUSDUM GH HP SUHIDGRUAVH
SR WIRQDLY QD FRUH FRP SUHHQWR H DSTFDEXR GH VXDV GILHW] HV VREUHWGR HP HP SUHVDV GH SHTXHQR SRUM  TXH HQl LHQWEP

P DIRUHV @P VIS HV HAKUDLY H RSHIDARQDLY SDUD DWIQGHUEY QRYDV H| L1-QADV 3 DUAQGR GD SUHP MWD GH TXH QRWRVDOXQRV XP DYH|
IQWHUGRV QR P HIFDGR GHWDEDBR SRGH¥R DWDUGILHVEP HQM QD IP SBP HQWEYR GHMVDV LRWODV R SLRVMMR YIVD FDSDAVE &V SDLD R
GHVHP SHQKR GHWD DWMGDGH $SHVDP SO GIVFXWAR GR FROMYGR WHUER HP VXDV UHVSHRRYDY GVAS@ODV P HGIDQW D VXSHUYMAR GRV
SLRIHWRUHV H YDBIQGR VH GH VWDS HYMP XOGDV VHP HBDQWAY ¢ UIHDIEDGH HP SLHVDUDORY DXQRV UHDT DP VRRGDV DV HVBSDV GH
HODERWEYR H DSTFDEYR GDVGILHWW] HVGD15  FRP HVSHADCDWAQEXR ¢V P HGIGDV LHDARQDGDV ¢ IGHOW FDER SUHYHQSXR H

DFRP SDQKDP HQWR GH UMVARV SMERWRADLY 1GHQW FDQGR VBP E«P RV SUGQASDY GAVDY RVHVRO®© HV SLEWEDV SDLD VXD H HWYD

[P SBP HQWBER

#DWn@_0l j<Z

2 SIRWMMR EXVFD FDSDAVBURY DOXQRV SDLD DXDUHP QD [P SGP HQWIGKR GDVGILHM] HVGD 1 RWP DSHIX@P HQEGRDQ 15 HP

HP SUHVDV GH SHTXHQR SRUM HVSHAD® HOW QR TXH VH UHIHUH DR JHUHQADP HQWR GH UVFRV RFXSDARQDLY H ¢ LOFRUSRUDEXR GH SLEWFDV
YROEGDV ¢ VDV/GH P HQWOGRY WDEDBDGRUHV DWQIIQGR GHW IRWP D DOXQV GRV REMMYRV IQWXARQDLY GR FXUR WFQIFR HP 5 HRXURV
+XP DQRV TXDIVVHOP R DWMQGP HQWR DR SYETFR IQMUQR D RWDQL D&¥R H JHVYR GH LRWODV DGP LOMADWYDV R DFRP SDQKDP HQWR GH
SRONFDV GH \DYGH H VHIXUDQED QR WDEDBR EHP FRP R R VXSRUM WFQIER ¢V DAYIGDGHY GHVHQYROIGDVHP  GHSDUZP HQWRV GH LHFXURY
KXP DQRV
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2 SLIRWVR DR OGR GR REMMYR JHIDCH GH®I YDUDQGR EXVEDVIP E«P |RP HQBUD DXVRQRP LD [OWBFMDOVRUDDURY GAVAHOMY P DIV
VHIXIRVOQR WDVR FRP FROERWGRUHY JHWRUHV H GHP DQGDV RUIDQL] DARQDLY DP ELHQE &V ¢V LIRWODV H IQWKP HWRV X} DGRV QD
JHVWR GHVDYGH H VHIXUDQED GR WDEDBER HVSHAD® HQM QR TXH VH UH HIH ¢ LGHQW FD&¥R SUHYHQER HP RQUMRDP HQR GH MRV
LQFOMYH RV GH QDVUH] D SMFRWRADOWDEDBDUHP HTXISH EHP FRP R GHVHQYROHUD FDSDRGDGH GH DQE@H FUWFD HVRRP DGD GH
GHAW¥R GIDQM GHMVWDS HV SLEWFDV UHDARQDGDV ¢ P SGP HQMEYR GDVGILHM] HVGD15 QR DP EIHQW HP SUHVDUDO

nkn@ E<n@<
$ P DRUSDUM GDV GVRXW: HV IHDARQDGDV ¢ VDYAGH H VHIXUDQED QR WDEDBR QD HGXFDE¥R WFQIFD RFRUH GH IRWP DWALUFD HH SRUMYD
HOAHBQR R P HUFDGR GHWDEDBR YD®&U] D FRP R GLHHQADCH P XMV YH HV FRP R | DVRUGHWLP L.QDQWA SDLD D FRQAMDWISER D
FDSDAGDGH GH DSTFDURRQAUHVEP HOW VLY FRQKHAP. HQVRY HVSHAD® HQWM GIDQWM GDV UHFHQWY DD DS HV QRUP DWYDV 1 R FDVR GD
1RWP DSHIX@P HQEGRWDQ 15  DVQRYDVH LI-QADV IHDARQDGDY DR JHHQADP HOWR GH UVARVH ¢ LOFOOR GH I DVRUHV
SVFRWRADY FRP GHWRIT XH SDUD D VDYAH P HQVWOGRY WDEDBDGRUHY H VHXV UHVSHRAAYRV P ROVRUDP HQWRY DP S@OP DIQGD P DIVD
QHAHWIGDGH GHIRWP D&¥R SLEWAD H DSTDGED

&XURV YROEGRV ¢ [P SGP HQWEXR GHWDV LRWODV FRWXP DP VHURIHUWEGRY QR P HUFDGR SRUYD®&UHV HBIYDGRV GHP RGR TXH VXD
GIVSRQIELT} DEYR J UMD LHSUHVHOWD XP - GLLHIHQADOW QL FDWYR SDUD R FXUR WFQIEER HP 5HRXU/RV+ XP DQRV 7UDVD VH DIQGD GHXP D
RSRUMQIGDGH GH SLRSRUARQDUDRY DAXQRV XP D YLY-QAD SUi[ [P D ¢ UHDAEDGH RUDQ) DARQDOEHP FRP R GH IQMI LDUGVAHQMY GH
RXWRVFXURV DP STDQGR R DBDQRH GD SIRSRW H HVAP XDMQGR R LOWUHWH SHD £UHD GH JHVWR GH SHWRDV VDYGH H VHIXUDQED QR
WDEDBR

ImG Z O
2 SIRVVR HWE RUDQ DGR HP DOXP DVIDVHV 1 DSUP HLD RFRUHDP S® H SRVEXR GRV DVSHARY WUFRV LHDARQDGRV ¢ 1 RUP D
SHIXOP HOEGRDQ 15 FRP ~QIDVHHP VXDV UHFHQWAY DD DS HY HVSHAD® HQOM QR TXH VH UH HH DR JHHQADP HQWR GH UMARY
RFXSDARQDLY H ¢ IGHQW FDS¥R HP RQURDP HQWR GH | DVRUHV SMFRWRADLY @IDGRV ¢ VDYGH P HQMBOGRV WDEDBDGRUHV EHP FRP R ¢
FRP SUHHQWR GDV UHVSRQVDELIGDGHY DMEX GDV ¢VHP SUAVDV HP - HVSHADOEY GH SHTXHQR SRUM

1 DVHIXQGD HZSD P HGIDQW D VXSHUYMAR GRV SURIHWRUHY H YDBIQGR VH GHMVWDS HY VP XOGDV VHP HBIDQMY ¢V YLYHQRDGDV QR

DP ELHQW HP SUHVDUDORV DXXQRV UHD@ DP DAYIGDGHY SLEWFDV YROEGDV ¢ 1P SGP HOWEXR GDVGULHM] HVGD15  LQFXIQGR D

IGHOW FDE¥R GHUVFRV D SUIRSRVEKR GH P HGIGDV SUHYHQWYDV H D HWK\MIDEXR GH LRWODV GH DFRP SDQKDP HOR HP RQMRIDP HOR $R
®QIR GR SIRAHWR WR HIP X@GRV D DQDDDUFHQEURY GMAQRY LGHQA FDUGHMVDI RV FRQFLAVRY H SLRSRUVRGK® HV YIEYHY
FROVGHDQGR DV @P WIS HV H HVSHAL AGDGHV GDV SHTXHQDV HP SUHVDV

. 1knZwG ka kgl j<G k

$SpV D FROFXW¥R GR SLIRMMR HVSHUD VH IGHOW FDUXP D HYRXXG¥R QD FDSDRGDGH GRV DAXQRV TXDQR ¢ FRP SUHHQWR H DSTDS¥R GDV
GILHW] HVGD 1 RP D5HIX@P HOWBGRIDQ 15  HVSHAD® HOW QR TXHVHUHHH ¢ 1P SGP HQEIE¥R GH LRWQDV LHDFRRQDGDV DR
JHUHQADP HQVR GH UMFRV RFXSDARQDY HP HP' SUHVDV GH SHTXHOR SRUM ( VSHWD VH DIQGD P DIRUDJ IMGDGH H VHI XWDQED QD LGHOW FDEXR
GHUVFRV QD SIRSRVEXR GH P HAIGDV SUHYHQWYDV H QR DFRP SDQKDP HQVR GDV DS HV IP SGP HQBGDV

$Q@P GMR SLRWMD \H R GHVHQYROIP HOWR GR GRP QIR WFQIFR GH FRQFHVRV | XQGDP HQVILY GD £UHD GH VDYGH H VHIXDQED QR WDEDBR
VBV FRP R UVFR RFXSDARQDOSUHYHQEXR JHUHQADP HOWR GH UVARV | DWRUHV SMERWRADLY VDVGH P HOBOOR DP ELHOW @ERWOEHP FRP R
DFRP SUHHQWR GDV UHVSRQVDELIGDGHY GR HP SUHIDGRUH GR SDSHOHVADWILER GR VHVRUGH 5 HFXU/RV + XP DQRV QD SURP RE¥R GH

DP ELHOWV GHWDEDBR VHIXURV H VDXGE YHV
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3UHSDUDE¥R GR P DWUDOD VHUWDEDBDGR FRP RVDXXQRV LOFAXIQGR WHYLWAR GH QMDD DQEQM GDV
WHAHQMV DD DS HVGD 1 RWPP D5HIXOP HQWGRWDQ 15  FRP -QDWHQDVH LI-QADV IHDARQDGDV
DR JHHQADP HQWR GH UMARV RFXSDARQDLY H ¢ LQFOX(WR GH I DVRUHY SMFRWRADLY HVSHAD® HW DT XHBN
Q@ DGRV ¢ \DY/GH P HQUBOGRV WDEDBIDGRUIHY 1 HWID HVBSD VP E«P \AR GHi QGRV RV REMMYRV SHGDIpJIFRV
HVSHFT FRV HVADWLJ LDV GH HQMQR H IQWAKP HQURV GH DYDADEXR

5HVSRQWE YHLV SHD DVIY1IGDGH
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$SUHVHQUDEXR GR SURMMR DRV DXQRV GR FXUR WFQIER HP 5HRXU/RV + XP DQRV LQFOXIQGR D H SRVG¥R GD
SLRSRWI P HVRGR®JID FURQRILDP D GH DWIGDGHV H FRQW/GRV D VHIHP DERWGDGRV $EHUMUD GR SHURGR
GHLQVAUS HYHRUWDQY] DE¥R GDV WP DV SDUAASDOWAY
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