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&OiXVXOD�������3RGHU�GH�GLUHFomR��� &RPSHWH�jV�LQVWLWXLo}HV��GHQWUR�GRV�OLPLWHV�GHFRUUHQWHV�GR�FRQWUDWR�H�GDV�QRUPDV�TXH�R�UHJHP��IL[DU�RV�WHUPRV�HP�TXH�GHYH�VHU�SUHVWDGR�R�WUDEDOKR��� &OiXVXOD�������)XQo}HV�GHVHPSHQKDGDV���� 2 WUDEDOKDGRU�GHYH��HP�SULQFtSLR��H[HUFHU� IXQo}HV�FRUUHVSRQGHQWHV�j�DFWLYLGDGH�SDUD�TXH�IRL�FRQWUDWDGR���� $ DFWLYLGDGH� FRQWUDWDGD�� DLQGD� TXH� GHVFULWD� SRU� UHPLVVmR� SDUD� XPD� GDV� FDWHJRULDV�SURILVVLRQDLV� SUHYLVWDV� QR� $QH[R� ,�� FRPSUHHQGH� DV� IXQo}HV� TXH� OKH� VHMDP� DILQV� RX�IXQFLRQDOPHQWH� OLJDGDV�� SDUD� DV� TXDLV� R� WUDEDOKDGRU� GHWHQKD� D� TXDOLILFDomR� SURILVVLRQDO�DGHTXDGD�H�TXH�QmR�LPSOLTXHP�GHVYDORUL]DomR�SURILVVLRQDO���� 3DUD� HIHLWRV� GR� Q~PHUR� DQWHULRU� FRQVLGHUDP�VH� DILQV� RX� IXQFLRQDOPHQWH� OLJDGDV��GHVLJQDGDPHQWH�� DV� DFWLYLGDGHV� FRPSUHHQGLGDV� QR�PHVPR� JUXSR� SURILVVLRQDO�� EHP� FRPR�DTXHODV�TXH�VH�HQTXDGUHP�QXP�SDWDPDU�TXH�QmR�H[FHGD�HP���JUDX�R�QtYHO�GH�TXDOLILFDomR�SUHYLVWR�QR�$QH[R�,,,�SDUD�D�DFWLYLGDGH�FRQWUDWDGD���� 2 GLVSRVWR� QRV� Q~PHURV� DQWHULRUHV� FRQIHUH� DR� WUDEDOKDGRU�� VHPSUH� TXH� R� H[HUFtFLR� GDV�IXQo}HV� DFHVVyULDV� H[LJLU� HVSHFLDLV� TXDOLILFDo}HV�� R� GLUHLWR� D� IRUPDomR� SURILVVLRQDO� QmR�LQIHULRU�D����KRUDV�DQXDLV���� $V� LQVWLWXLo}HV� GHYHP�SURFXUDU� DWULEXLU� D� FDGD� WUDEDOKDGRU�� QR� kPELWR� GD� DFWLYLGDGH� SDUD�TXH�IRL�FRQWUDWDGR��DV�IXQo}HV�PDLV�DGHTXDGDV�jV�VXDV�DSWLG}HV�H�TXDOLILFDomR�SURILVVLRQDO���� $ GHWHUPLQDomR�SHOR�HPSUHJDGRU�GR�H[HUFtFLR��DLQGD�TXH�DFHVVyULR��GDV� IXQo}HV�UHIHULGDV�QR�Q�����D�TXH�FRUUHVSRQGD�XPD�UHWULEXLomR�PDLV�HOHYDGD��FRQIHUH�DR�WUDEDOKDGRU�R�GLUHLWR�D HVWD�HQTXDQWR�WDO�H[HUFtFLR�VH�PDQWLYHU����� &OiXVXOD������0RELOLGDGH�IXQFLRQDO���� 6DOYD� HVWLSXODomR� HVFULWD� HP� FRQWUiULR�� D� HQWLGDGH� SDWURQDO� SRGH�� TXDQGR� R� LQWHUHVVH� GD�LQVWLWXLomR� R� H[LMD�� HQFDUUHJDU� WHPSRUDULDPHQWH� R� WUDEDOKDGRU� GH� IXQo}HV� QmR�FRPSUHHQGLGDV�QD�DFWLYLGDGH�FRQWUDWDGD��GHVGH�TXH�WDO�PXGDQoD�QmR�LPSOLTXH�PRGLILFDomR�VXEVWDQFLDO�GD�SRVLomR�GR�WUDEDOKDGRU���� 2 GLVSRVWR� QR� Q~PHUR� DQWHULRU� QmR� SRGH� LPSOLFDU� GLPLQXLomR� GD� UHWULEXLomR�� WHQGR� R�WUDEDOKDGRU� GLUHLWR� D� XVXIUXLU� GDV� YDQWDJHQV� LQHUHQWHV� j� DFWLYLGDGH� WHPSRUDULDPHQWH�GHVHPSHQKDGD�� ILFDQGR�� QR� HQWDQWR�� REULJDGR� DR� GHVHPSHQKR� GDV� WDUHIDV� TXH� YLQKD�H[HUFHQGR�� &OiXVXOD������0XGDQoD�GH�FDWHJRULD���� 2 WUDEDOKDGRU�Vy�SRGH�VHU�FRORFDGR�HP�FDWHJRULD�LQIHULRU�jTXHOD�SDUD�TXH�IRL�FRQWUDWDGR�RX�D TXH� IRL� SURPRYLGR� TXDQGR� WDO� PXGDQoD�� LPSRVWD� SRU� QHFHVVLGDGHV� SUHPHQWHV� GD�LQVWLWXLomR�RX�SRU�HVWULWD�QHFHVVLGDGH�GR�WUDEDOKDGRU��VHMD�SRU�HVWH�DFHLWH�H�DXWRUL]DGD�SHOD�,QVSHFomR�*HUDO�GR�7UDEDOKR����� 6DOYR� GLVSRVLomR� HP� FRQWUiULR�� R� WUDEDOKDGRU� QmR� DGTXLUH� D� FDWHJRULD� FRUUHVSRQGHQWH� jV�IXQo}HV�TXH�H[HUoD�WHPSRUDULDPHQWH���� &OiXVXOD�������/RFDO�GH�WUDEDOKR���� 2 WUDEDOKDGRU� GHYH�� HP� SULQFtSLR�� UHDOL]DU� D� VXD� SUHVWDomR� QR� ORFDO� GH� WUDEDOKR�FRQWUDWXDOPHQWH�GHILQLGR���� 1D�IDOWD�GH�LQGLFDomR�H[SUHVVD��FRQVLGHUD�VH�ORFDO�GH�WUDEDOKR�R�TXH�UHVXOWDU�GD�QDWXUH]D�GD�DFWLYLGDGH�GR�WUDEDOKDGRU�H�GD�QHFHVVLGDGH�GD�LQVWLWXLomR�TXH�WHQKD�OHYDGR�j�VXD�DGPLVVmR��GHVGH�TXH�DTXHOD�IRVVH�RX�GHYHVVH�VHU�FRQKHFLGD�GR�WUDEDOKDGRU���� 2 WUDEDOKDGRU� HQFRQWUD�VH� DGVWULWR� jV� GHVORFDo}HV� LQHUHQWHV� jV� VXDV� IXQo}HV� RX�LQGLVSHQViYHLV�j�VXD�IRUPDomR�SURILVVLRQDO��&OiXVXOD�������7UDEDOKDGRU�FRP�ORFDO�GH�WUDEDOKR�QmR�IL[R��
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1RV�FDVRV�HP�TXH�R� WUDEDOKDGRU�H[HUoD�D�VXD�DFWLYLGDGH� LQGLVWLQWDPHQWH�HP�GLYHUVRV�OXJDUHV�� WHUi� GLUHLWR� DR� SDJDPHQWR� GDV� GHVSHVDV� H� j� FRPSHQVDomR� GH� WRGRV� RV� HQFDUJRV�GLUHFWDPHQWH�GHFRUUHQWHV�GDTXHOD�VLWXDomR��GHVGH�TXH�WDO�WHQKD�VLGR�H[SUHVVDPHQWH�DFRUGDGR�FRP�D�LQVWLWXLomR��� &OiXVXOD�������'HVORFDo}HV���� $ UHDOL]DomR�WUDQVLWyULD�GD�SUHVWDomR�GH� WUDEDOKR� IRUD�GR� ORFDO�GH� WUDEDOKR�GHVLJQD�VH�SRU�GHVORFDomR���� &RQVLGHUDP�VH�GHVORFDo}HV�FRP�UHJUHVVR�GLiULR�j�UHVLGrQFLD��DTXHODV�HP�TXH�R�SHUtRGR�GH�WHPSR� GHVSHQGLGR�� LQFOXLQGR� D� SUHVWDomR� GH� WUDEDOKR� H� DV� YLDJHQV� LPSRVWDV� SHOD�GHVORFDomR��QmR�XOWUDSDVVH�HP�PDLV�GH���KRUDV�R�SHUtRGR�QRUPDO�GH�WUDEDOKR��DFUHVFLGR�GR�WHPSR�FRQVXPLGR�QDV�YLDJHQV�KDELWXDLV���� &RQVLGHUDP�VH� GHVORFDo}HV� VHP� UHJUHVVR� GLiULR� j� UHVLGrQFLD� DV� QmR� SUHYLVWDV� QR� Q~PHUR�DQWHULRU��VDOYR�VH�R�WUDEDOKDGRU�RSWDU�SHOR�UHJUHVVR�j�UHVLGrQFLD��FDVR�HP�TXH�VHUi�DSOLFiYHO�R UHJLPH�HVWDEHOHFLGR�SDUD�DV�GHVORFDo}HV�FRP�UHJUHVVR�GLiULR�j�PHVPD��� &OiXVXOD�������'HVORFDo}HV�FRP�UHJUHVVR�GLiULR�j�UHVLGrQFLD���� 2V�WUDEDOKDGRUHV�GHVORFDGRV�QRV�WHUPRV�GR�Q~PHUR���GR�&OiXVXOD�DQWHULRU�WHUmR�GLUHLWR��D� $R�SDJDPHQWR�GDV�GHVSHVDV�GH�WUDQVSRUWH�GH� LGD�H�YROWD�RX�j�JDUDQWLD�GH�WUDQVSRUWH�JUDWXLWR� IRUQHFLGR� SHOD� LQVWLWXLomR�� QD� SDUWH� TXH� Yi� DOpP� GR� SHUFXUVR� XVXDO� HQWUH� D�UHVLGrQFLD�GR�WUDEDOKDGRU�H�R�VHX�ORFDO�KDELWXDO�GH�WUDEDOKR��E� $R�IRUQHFLPHQWR�RX�SDJDPHQWR�GDV�UHIHLo}HV��FRQVRDQWH�DV�KRUDV�RFXSDGDV��SRGHQGR�D�HQWLGDGH�SDWURQDO�H[LJLU�GRFXPHQWR�FRPSURYDWLYR�GD�GHVSHVD�HIHFWXDGD�SDUD�HIHLWRV�GH�UHHPEROVR��F� $R� SDJDPHQWR� GD� UHWULEXLomR� HTXLYDOHQWH� DR� SHUtRGR� TXH� GHFRUUHU� HQWUH� D� VDtGD� H� R�UHJUHVVR� j� UHVLGrQFLD�� GHGX]LGR� GR� WHPSR� KDELWXDOPHQWH� JDVWR� QDV� YLDJHQV� GH� LGD� H�UHJUHVVR�GR�ORFDO�GH�WUDEDOKR���� 2V� OLPLWHV�Pi[LPRV�GR�PRQWDQWH�GR� UHHPEROVR�SUHYLVWR�QD�DOtQHD�E��GR� Q~PHUR�DQWHULRU�VHUmR�SUHYLDPHQWH�DFRUGDGRV�HQWUH�RV�WUDEDOKDGRUHV�H�D�HQWLGDGH�SDWURQDO��REVHUYDQGR�VH�FULWpULRV�GH�UD]RDELOLGDGH�� �&OiXVXOD�������'HVORFDo}HV�VHP�UHJUHVVR�GLiULR�j�UHVLGrQFLD��2 WUDEDOKDGRU�GHVORFDGR�VHP�UHJUHVVR�GLiULR�j�UHVLGrQFLD�WHP�GLUHLWR��D� $R�SDJDPHQWR�RX�IRUQHFLPHQWR�LQWHJUDO�GD�DOLPHQWDomR�H�GR�DORMDPHQWR��E� $R�WUDQVSRUWH�JUDWXLWR�RX�UHHPEROVR�GDV�GHVSHVDV�GH�WUDQVSRUWH�UHDOL]DGDV��QRV�WHUPRV�SUHYLDPHQWH�DFRUGDGRV�FRP�D�HQWLGDGH�SDWURQDO��F� $R�SDJDPHQWR�GH�XP�VXEVtGLR�FRUUHVSRQGHQWH�D�����GD�UHWULEXLomR�GLiULD��� &OiXVXOD�������0RELOLGDGH�JHRJUiILFD���� $ LQVWLWXLomR�SRGH��TXDQGR�R�VHX�LQWHUHVVH�DVVLP�R�H[LMD��WUDQVIHULU�R�WUDEDOKDGRU�SDUD�RXWUR�ORFDO�GH�WUDEDOKR�VH�HVVD�WUDQVIHUrQFLD�QmR�LPSOLFDU�SUHMXt]R�VpULR�SDUD�R�WUDEDOKDGRU����� $ LQVWLWXLomR�SRGH�DLQGD�WUDQVIHULU�R�WUDEDOKDGRU�SDUD�RXWUR�ORFDO�GH�WUDEDOKR�VH�D�DOWHUDomR�UHVXOWDU�GD�PXGDQoD��WRWDO�RX�SDUFLDO��GR�HVWDEHOHFLPHQWR�RQGH�DTXHOH�SUHVWD�VHUYLoR����� 1R�FDVR�SUHYLVWR�QR�Q���DQWHULRU��R�WUDEDOKDGRU�SRGH�UHVROYHU�R�FRQWUDWR�FRP�MXVWD�FDXVD�VH�KRXYHU�SUHMXt]R�VpULR��WHQGR�QHVVH�FDVR�GLUHLWR�j�LQGHPQL]DomR�OHJDOPHQWH�SUHYLVWD����� $ LQVWLWXLomR� GHYH� FXVWHDU� DV� GHVSHVDV� GR� WUDEDOKDGRU� LPSRVWDV� SHOD� WUDQVIHUrQFLD�GHFRUUHQWHV� GR� DFUpVFLPR� GRV� FXVWRV� GH� GHVORFDomR� H� UHVXOWDQWHV� GD� PXGDQoD� GH�UHVLGrQFLD����� $ WUDQVIHUrQFLD�GR�WUDEDOKDGRU�HQWUH�RV�VHUYLoRV�RX�HTXLSDPHQWRV�GD�PHVPD�LQVWLWXLomR�QmR�DIHFWD� D� UHVSHFWLYD� DQWLJXLGDGH�� FRQWDQGR� SDUD� WRGRV� RV� HIHLWRV� D� GDWD� GH� DGPLVVmR� QD�PHVPD��



�

�� (P�FDVR�GH�WUDQVIHUrQFLD�WHPSRUiULD��D�UHVSHFWLYD�RUGHP��DOpP�GD�MXVWLILFDomR��GHYH�FRQWHU�R WHPSR� SUHYLVtYHO� GD� DOWHUDomR�� TXH�� VDOYR� FRQGLo}HV� HVSHFLDLV�� QmR� SRGH� H[FHGHU� VHLV�PHVHV�� �&OiXVXOD�������&RPLVVmR�GH�VHUYLoR���� 3RGHP�VHU�H[HUFLGRV�HP�FRPLVVmR�GH�VHUYLoR�RV�FDUJRV�GH�DGPLQLVWUDomR�RX�HTXLYDOHQWHV��GH� GLUHFomR� WpFQLFD� RX� GH� FRRUGHQDomR� GH� HTXLSDPHQWRV�� EHP� FRPR� DV� IXQo}HV� GH�VHFUHWDULDGR�SHVVRDO�UHODWLYDPHQWH�DRV�WLWXODUHV�GHVVHV�FDUJRV�H�DLQGD�DV�IXQo}HV�GH�FKHILD�RX�RXWUDV�FXMD�QDWXUH]D�SUHVVXSRQKD�HVSHFLDO�UHODomR�GH�FRQILDQoD�FRP�D�LQVWLWXLomR����� *R]DP�GH�SUHIHUrQFLD�SDUD�R�H[HUFtFLR�GRV� FDUJRV�H� IXQo}HV�SUHYLVWRV�QR�Q��� DQWHULRU� RV�WUDEDOKDGRUHV� Mi�DR�VHUYLoR�GD� LQVWLWXLomR�� YLQFXODGRV�SRU� FRQWUDWR�GH� WUDEDOKR�SRU� WHPSR�LQGHWHUPLQDGR�RX�SRU�FRQWUDWR�GH�WUDEDOKR�D�WHUPR��FRP�DQWLJXLGDGH�PtQLPD�GH���PHVHV���
&$3Ë78/2�,9�'85$d­2�'2�75$%$/+2��&OiXVXOD�������+RUiULR�QRUPDO�GH�WUDEDOKR��� � 2V� OLPLWHV�Pi[LPRV� GRV� SHUtRGRV� QRUPDLV� GH� WUDEDOKR� GRV� WUDEDOKDGRUHV� DEUDQJLGRV� SHOD�SUHVHQWH�FRQYHQomR�VmR�RV�VHJXLQWHV��D� ���KRUDV���SDUD�PpGLFRV��SVLFyORJRV�H�VRFLyORJRV��WUDEDOKDGRUHV�FRP�IXQo}HV�WpFQLFDV��WUDEDOKDGRUHV� GH� HQIHUPDJHP�� GH� UHDELOLWDomR� GH� HPSUHJR� SURWHJLGR� H� GH� VHUYLoRV�FRPSOHPHQWDUHV� GH� GLDJQyVWLFR� H� WHUDSrXWLFD�� EHP� FRPR� SDUD� WpFQLFRV� GH� VHUYLoR�VRFLDO��E� ���KRUDV���SDUD�RV�UHVWDQWHV�WUDEDOKDGRUHV�VRFLDLV��F� ��� KRUDV� �� SDUD� WUDEDOKDGRUHV� DGPLQLVWUDWLYRV�� WUDEDOKDGRUHV� GH� DSRLR�� DX[LOLDUHV� GH�HGXFDomR�H�SUHIHLWRV��G� ���KRUDV�±�SDUD�RV�UHVWDQWHV�WUDEDOKDGRUHV��� � 6mR�VDOYDJXDUGDGRV�RV�SHUtRGRV�QRUPDLV�GH�WUDEDOKR�FRP�PHQRU�GXUDomR�SUDWLFDGRV�j�GDWD�GD�HQWUDGD�HP�YLJRU�GD�SUHVHQWH�FRQYHQomR��� &OiXVXOD�������)L[DomR�GR�+RUiULR�GH�7UDEDOKR���� &RPSHWH� jV� HQWLGDGHV� SDWURQDLV� HVWDEHOHFHU� RV� KRUiULRV� GH� WUDEDOKR�� GHQWUR� GRV�FRQGLFLRQDOLVPRV�GD�OHL�H�GR�SUHVHQWH�FRQWUDWR���� 6HPSUH�TXH�WDO�FRQVLGHUHP�DGHTXDGR�DR�UHVSHFWLYR�IXQFLRQDPHQWR��DV�LQVWLWXLo}HV�GHYHUmR�GHVHQYROYHU�RV�KRUiULRV�GH� WUDEDOKR�HP�FLQFR�GLDV� VHPDQDLV�HQWUH�VHJXQGD�IHLUD�H�VH[WD�IHLUD���� 2 SHUtRGR�QRUPDO�GH�WUDEDOKR�SRGH�VHU�GHILQLGR�HP�WHUPRV�PpGLRV��WHQGR�FRPR�UHIHUrQFLD�SHUtRGRV�GH�TXDWUR�PHVHV���� 1D� HODERUDomR� GRV� KRUiULRV� GH� WUDEDOKR� GHYHP� VHU� SRQGHUDGDV� DV� SUHIHUrQFLDV�PDQLIHVWDGDV�SHORV�WUDEDOKDGRUHV�� �&OiXVXOD�������+RUiULR�QRUPDO�GH�WUDEDOKR�GRV�WUDEDOKDGRUHV�FRP�IXQo}HV�SHGDJyJLFDV��� � 3DUD�RV�WUDEDOKDGRUHV�FRP�IXQo}HV�SHGDJyJLFDV�R�SHUtRGR�QRUPDO�GH�WUDEDOKR�VHPDQDO�p�R�VHJXLQWH��D� (GXFDGRU�GH�,QIkQFLD�±����KRUDV��VHQGR�WULQWD�KRUDV�GHVWLQDGDV�D�WUDEDOKR�GLUHFWR�FRP�DV� FULDQoDV� H� DV� UHVWDQWHV� D� RXWUDV� DFWLYLGDGHV�� LQFOXLQGR� HVWDV� D� VXD� SUHSDUDomR� H�GHVHQYROYLPHQWR�H��DLQGD��R�DWHQGLPHQWR�GDV�IDPtOLDV��E� 3URIHVVRU�GR���� FLFOR�GR�HQVLQR�EiVLFR� ±� YLQWH�H� FLQFR�KRUDV� OHFWLYDV� VHPDQDLV� H� WUrV�KRUDV�SDUD�FRRUGHQDomR��F� 3URIHVVRU�GRV����H����FLFORV�GR�HQVLQR�EiVLFR�±�YLQWH�H�GXDV�KRUDV� OHFWLYDV�VHPDQDLV��PDLV�TXDWUR�KRUDV�PHQVDLV�GHVWLQDGDV�D�UHXQL}HV��
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G� 3URIHVVRU� GR� HQVLQR� VHFXQGiULR� ±� YLQWH� KRUDV� OHFWLYDV� VHPDQDLV� PDLV� TXDWUR� KRUDV�PHQVDLV�GHVWLQDGDV�D�UHXQL}HV��H� 3URIHVVRU� GR� HQVLQR� HVSHFLDO� ±� ��� KRUDV� OHFWLYDV� VHPDQDLV�� DFUHVFLGDV� GH� WUrV� KRUDV�VHPDQDLV�H[FOXVLYDPHQWH�GHVWLQDGDV�j�SUHSDUDomR�GH�DXODV��� � 3DUD� DOpP� GRV� WHPSRV� UHIHULGRV� QR� Q~PHUR� DQWHULRU�� R� KRUiULR� QRUPDO� GH� WUDEDOKR� GRV�WUDEDOKDGRUHV�FRP�IXQo}HV�SHGDJyJLFDV�LQFOXL��DLQGD��DV�UHXQL}HV�GH�DYDOLDomR��R�VHUYLoR�GH�H[DPHV�H�XPD�UHXQLmR�WULPHVWUDO�FRP�HQFDUUHJDGRV�GH�HGXFDomR���&OiXVXOD�������3DUWLFXODULGDGHV�GR�UHJLPH�GH�RUJDQL]DomR�GR�WUDEDOKR�GRV�GRFHQWHV�GRV�����H�����FLFORV�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�VHFXQGiULR���� $RV�GRFHQWHV�GRV�����H�����FLFORV�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�VHFXQGiULR�VHUi�DVVHJXUDGR��HP� FDGD� DQR� OHFWLYR�� XP� SHUtRGR� GH� WUDEDOKR� OHFWLYR� VHPDQDO� LJXDO� jTXHOH� TXH� KDMDP�SUDWLFDGR�QR�DQR�OHFWLYR�LPHGLDWDPHQWH�DQWHULRU���� 2 SHUtRGR�GH�WUDEDOKR�D�TXH�VH�UHSRUWD�R�Q~PHUR�DQWHULRU�SRGHUi�VHU�UHGX]LGR�TXDQWR�DRV�SURIHVVRUHV�FRP�Q~PHUR�GH�KRUDV�GH�WUDEDOKR�VHPDQDO�VXSHULRU�DRV�PtQLPRV�GRV�SHUtRGRV�QRUPDLV�GH�WUDEDOKR�GHILQLGRV��PDV�R�SHUtRGR�QRUPDO�GH�WUDEDOKR�VHPDQDO�DVVHJXUDGR�QmR�SRGHUi�VHU�LQIHULRU�D�HVWH�OLPLWH���� 4XDQGR� QmR� IRU� SRVVtYHO� DVVHJXUDU� D� XP� GHVWHV� GRFHQWHV� R� SHUtRGR� GH� WUDEDOKR� OHFWLYR�VHPDQDO� TXH� WLYHU� GHVHQYROYLGR� QR� DQR� DQWHULRU�� HP� FRQVHTXrQFLD�� GHVLJQDGDPHQWH�� GD�DOWHUDomR�GR� FXUUtFXOR�RX� GD�GLPLQXLomR�GDV� QHFHVVLGDGHV�GH�GRFrQFLD�GH� XPD�GLVFLSOLQD��VHU�OKH�i�DVVHJXUDGR��VH�QLVVR�PDQLIHVWDU�LQWHUHVVH��R�PHVPR�Q~PHUR�GH�KRUDV�GH�WUDEDOKR�VHPDQDO�TXH�QR�DQR�WUDQVDFWR��VHQGR�DV�KRUDV�H[FHGHQWHV�DSOLFDGDV�HP�RXWUDV�DFWLYLGDGHV���� 6DOYR� DFRUGR� HP� FRQWUiULR�� R� KRUiULR� GRV� GRFHQWHV�� XPD� YH]� DWULEXtGR�� PDQWHU�VH�i�LQDOWHUDGR�DWp�j�FRQFOXVmR�GR�DQR�HVFRODU���� &DVR� VH� YHULILTXHP� DOWHUDo}HV� TXH� VH� UHSHUFXWDP� QR� KRUiULR� OHFWLYR� H� GDt� UHVXOWDU�GLPLQXLomR�GR�Q���GH�KRUDV�GH�WUDEDOKR�OHFWLYR��R�GRFHQWH�GHYHUi�FRPSOHWDU�DV�VXDV�KRUDV�GH�VHUYLoR� OHFWLYR�PHGLDQWH�GHVHPSHQKR�GH�RXWUDV�DFWLYLGDGHV�GHILQLGDV�SHOD�GLUHFomR�GD�LQVWLWXLomR���� 1R�SUHHQFKLPHQWR�GDV�QHFHVVLGDGHV�GH�GRFrQFLD��GHYHP�DV�LQVWLWXLo}HV�GDU�SUHIHUrQFLD�DRV�SURIHVVRUHV� FRP� KRUiULR� GH� WUDEDOKR� D� WHPSR� SDUFLDO�� GHVGH� TXH� HVWHV� SRVVXDP� RV�UHTXLVLWRV�OHJDLV�H[LJLGRV�� �&OiXVXOD�������5HJUDV�TXDQWR�j�HODERUDomR�GRV�KRUiULRV�GRV�GRFHQWHV�GRV�����H�����FLFORV�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�VHFXQGiULR���� $ RUJDQL]DomR�GR�KRUiULR�GRV�SURIHVVRUHV� VHUi�D�TXH� UHVXOWDU�GD�HODERUDomR�GRV�KRUiULRV�GDV� DXODV�� WHQGR�VH� HP� FRQWD� DV� H[LJrQFLDV� GR� HQVLQR�� DV� GLVSRVLo}HV� DSOLFiYHLV� H� D�FRQVXOWD�DRV�SURIHVVRUHV�QRV�FDVRV�GH�KRUiULR�LQFRPSOHWR���� 6DOYR�DFRUGR�HP�FRQWUiULR��RV�KRUiULRV�GH�WUDEDOKR�GRV�GRFHQWHV�D�TXH�D�SUHVHQWH�FOiXVXOD�VH�UHSRUWD�GHYHUmR�VHU�RUJDQL]DGRV�SRU�IRUPD�D� LPSHGLU�TXH�RV�PHVPRV�VHMDP�VXMHLWRV�D�LQWHUYDORV� VHP� DXODV� TXH� H[FHGDP� XPD� KRUD� GLiULD�� DWp� DR� Pi[LPR� GH� GXDV� KRUDV�VHPDQDLV���� 6HPSUH�TXH�VH�PRVWUHP�XOWUDSDVVDGRV�RV� OLPLWHV� IL[DGRV�QR�Q~PHUR�DQWHULRU�� FRQVLGHUDU�VH�i�FRPR� WHPSR�HIHFWLYR�GH�VHUYLoR�R�SHUtRGR� FRUUHVSRQGHQWH�DRV� LQWHUYDORV� UHJLVWDGRV��VHQGR� TXH� R� GRFHQWH� GHYHUi� QHVVHV� SHUtRGRV� GHVHPSHQKDU� RXWUDV� DFWLYLGDGHV� LQGLFDGDV�SHOD�GLUHFomR�GD�LQVWLWXLomR���� +DYHUi� OXJDU�j� UHGXomR�GR�KRUiULR�GH� WUDEDOKR�GRV�GRFHQWHV�VHPSUH�TXH�VHMD� LQYRFDGD�H�FRPSURYDGD� D� QHFHVVLGDGH� GH� FXPSULPHQWR� GH� LPSRVLo}HV� OHJDLV� RX� GH� REULJDo}HV�YROXQWDULDPHQWH� FRQWUDtGDV� DQWHV� GR� LQtFLR� GR� DQR� OHFWLYR�� GHVGH� TXH� FRQKHFLGDV� GD�HQWLGDGH�SDWURQDO��GH�KDUPRQLD�FRP�DV�QHFHVVLGDGHV�GH�VHUYLoR���� $ LQVWLWXLomR�QmR�SRGHUi� LPSRU�DR�SURIHVVRU�XP�KRUiULR�QRUPDO�GH�WUDEDOKR�TXH�RFXSH�RV�WUrV� SHUtRGRV� GH� DXODV� �PDQKm�� WDUGH� H� QRLWH�� RX� TXH� FRQWHQKD�PDLV� GH� FLQFR� KRUDV� GH�DXODV�VHJXLGDV�RX�GH�VHWH�LQWHUSRODGDV���� 2V�SURIHVVRUHV�GRV�����H�����FLFORV�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�VHFXQGiULR�QmR�SRGHUmR�WHU�XP�KRUiULR� OHFWLYR�VXSHULRU�D�WULQWD�H�WUrV�KRUDV��DLQGD�TXH� OHFFLRQHP�HP�PDLV�GH�XP�HVWDEHOHFLPHQWR�GH�HQVLQR��



�

�� 2�QmR� FXPSULPHQWR� GR� GLVSRVWR� QR� Q~PHUR� DQWHULRU� FRQVWLWXL� MXVWD� FDXVD� GH� UHVFLVmR� GH�FRQWUDWR� TXDQGR� VH� GHYHU� j� SUHVWDomR� GH� IDOVDV� GHFODUDo}HV� RX� j� QmR� GHFODUDomR� GH�DFXPXODomR�SHOR�SURIHVVRU�� &OiXVXOD�������5HGXomR�GH�KRUiULR�OHFWLYR�SDUD�GRFHQWHV�FRP�IXQo}HV�HVSHFLDLV���� 2 KRUiULR�OHFWLYR�GRV�GRFHQWHV�UHIHULGRV�QDV�DOtQHDV�F��H�G��GR�Q�����GD�FOiXVXOD������VHUi�UHGX]LGR� QXP� PtQLPR� GH� GXDV� KRUDV� VHPDQDLV�� VHPSUH� TXH� GHVHPSHQKHP� IXQo}HV� GH�GLUHFomR� GH� WXUPD� RX� FRRUGHQDomR� SHGDJyJLFD� �GHOHJDGRV� GH� JUXSR� RX� GLVFLSOLQD� RX�RXWUDV����� $V� KRUDV� GH� UHGXomR� UHIHULGDV� QR� Q~PHUR� DQWHULRU� ID]HP� SDUWH� GR� KRUiULR� QRUPDO� GH�WUDEDOKR��QmR�SRGHQGR�VHU�FRQVLGHUDGDV�FRPR�WUDEDOKR�VXSOHPHQWDU��VDOYR�H�QD�PHGLGD�HP�TXH�UHVXOWDU�H[FHGLGR�R�OLPLWH�GH�YLQWH�H�FLQFR�KRUDV�VHPDQDLV���&OiXVXOD�������7UDEDOKR�D�WHPSR�SDUFLDO���� e OLYUH�D�FHOHEUDomR�GH�FRQWUDWRV�GH�WUDEDOKR�D�WHPSR�SDUFLDO���� &RQVLGHUD�VH�WUDEDOKR�D�WHPSR�SDUFLDO�R�TXH�FRUUHVSRQGD�D�XP�SHUtRGR�QRUPDO�GH�WUDEDOKR�VHPDQDO�LJXDO�RX�LQIHULRU�D�����GR�SUDWLFDGR�D�WHPSR�FRPSOHWR�QXPD�VLWXDomR�FRPSDUiYHO���� 2 WUDEDOKR�D�WHPSR�SDUFLDO�SRGH��VDOYR�HVWLSXODomR�HP�FRQWUiULR��VHU�SUHVWDGR�HP�WRGRV�RX�DOJXQV�GLDV�GD�VHPDQD��VHP�SUHMXt]R�GR�GHVFDQVR�VHPDQDO��GHYHQGR�R�Q~PHUR�GH�GLDV�GH�WUDEDOKR�VHU�IL[DGR�SRU�DFRUGR���� $ UHWULEXLomR� GRV� WUDEDOKDGRUHV� HP� UHJLPH� GH� WHPSR� SDUFLDO� QmR� SRGHUi� VHU� LQIHULRU� j�IUDFomR�GH�UHJLPH�GH�WUDEDOKR�HP�WHPSR�FRPSOHWR�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�WUDEDOKR�DMXVWDGR�� �&OiXVXOD������&RQWUDWRV�GH�WUDEDOKR�D�WHPSR�SDUFLDO���� 2 FRQWUDWR�GH�WUDEDOKR�D�WHPSR�SDUFLDO�GHYH�UHYHVWLU�IRUPD�HVFULWD�H�FRQWHU�D�LQGLFDomR�GR�SHUtRGR� QRUPDO� GH� WUDEDOKR� GLiULR� H� VHPDQDO� FRP� UHIHUrQFLD� FRPSDUDWLYD� DR� WUDEDOKR� D�WHPSR�FRPSOHWR����� 4XDQGR�QmR�WHQKD�VLGR�REVHUYDGD�D�IRUPD�HVFULWD��SUHVXPH�VH�TXH�R�FRQWUDWR�IRL�FHOHEUDGR�SRU�WHPSR�FRPSOHWR����� 6H�IDOWDU�QR�FRQWUDWR�D�LQGLFDomR�GR�SHUtRGR�QRUPDO�GH�WUDEDOKR�VHPDQDO��SUHVXPH�VH�TXH�R�FRQWUDWR�IRL�FHOHEUDGR�SDUD�D�GXUDomR�Pi[LPD�GR�SHUtRGR�QRUPDO�GH�WUDEDOKR�DGPLWLGD�SDUD�R FRQWUDWR�D�WHPSR�SDUFLDO���� 2 WUDEDOKDGRU�D�WHPSR�SDUFLDO�SRGH�SDVVDU�D�WUDEDOKDU�D�WHPSR�FRPSOHWR��RX�R�LQYHUVR��D�WtWXOR�GHILQLWLYR�RX�SRU�SHUtRGR�GHWHUPLQDGR��PHGLDQWH�DFRUGR�HVFULWR�FRP�R�HPSUHJDGRU���&OiXVXOD�������,VHQomR�GH�KRUiULR�GH�WUDEDOKR��� � 3RU� DFRUGR� HVFULWR�� SRGHP� VHU� LVHQWRV� GH� KRUiULR� GH� WUDEDOKR� RV� WUDEDOKDGRUHV� TXH� VH�HQFRQWUHP�QXPD�GDV�VHJXLQWHV�VLWXDo}HV���D� ([HUFtFLR�GH�FDUJRV�GH�DGPLQLVWUDomR��GH�GLUHFomR��GH�FRQILDQoD��GH�ILVFDOL]DomR�RX�GH�DSRLR�DRV�WLWXODUHV�GHVVHV�FDUJRV��EHP�FRPR�RV�WUDEDOKDGRUHV�FRP�IXQo}HV�GH�FKHILD���E� ([HFXomR� GH� WUDEDOKRV� SUHSDUDWyULRV� RX� FRPSOHPHQWDUHV� TXH�� SHOD� VXD� QDWXUH]D�� Vy�SRVVDP�VHU�HIHFWXDGRV�IRUD�GRV�OLPLWHV�GRV�KRUiULRV�QRUPDLV�GH�WUDEDOKR���F� ([HUFtFLR� UHJXODU� GD� DFWLYLGDGH� IRUD� GR� HVWDEHOHFLPHQWR�� VHP� FRQWUROR� LPHGLDWR� GD�KLHUDUTXLD���� � 2 DFRUGR�UHIHULGR�QR�Q���DQWHULRU�GHYH�VHU�HQYLDGR�j�,QVSHFomR�*HUDO�GR�7UDEDOKR��� � 2V�WUDEDOKDGRUHV�LVHQWRV�GH�KRUiULR�GH�WUDEDOKR�QmR�HVWmR�VXMHLWRV�DRV�OLPLWHV�Pi[LPRV�GRV�SHUtRGRV�QRUPDLV�GH�WUDEDOKR��PDV�D�LVHQomR�QmR�SUHMXGLFD�R�GLUHLWR�DRV�GLDV�GH�GHVFDQVR�VHPDQDO�� DRV� IHULDGRV� REULJDWyULRV� H� DRV� GLDV� H� PHLRV� GLDV� GH� GHVFDQVR� VHPDQDO�FRPSOHPHQWDU��� � 2V�WUDEDOKDGRUHV�LVHQWRV�GH�KRUiULR�GH�WUDEDOKR�WrP�GLUHLWR�j�UHPXQHUDomR�HVSHFLDO�SUHYLVWD�QD�FOiXVXOD������� &OiXVXOD�������,QWHUYDOR�GH�GHVFDQVR��
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�� 2� SHUtRGR� GH� WUDEDOKR� GLiULR�� GHYHUi� VHU� LQWHUURPSLGR� SRU� XP� LQWHUYDOR� GH� GXUDomR� QmR�LQIHULRU� D� XPD�KRUD� QHP� VXSHULRU� D� GXDV�� GH�PRGR� D� TXH� RV� WUDEDOKDGRUHV� QmR� SUHVWHP�PDLV�GH�FLQFR�KRUDV�GH�WUDEDOKR�FRQVHFXWLYR���� 3DUD� RV�PRWRULVWDV�� DX[LOLDUHV� GH� HGXFDomR� H� RXWURV� WUDEDOKDGRUHV� GH� DSRLR� DGVWULWRV� DR�VHUYLoR�GH�WUDQVSRUWH�GH�XWHQWHV�H�SDUD�RV�WUDEDOKDGRUHV�FRP�SURILVV}HV� OLJDGDV�D�WDUHIDV�GH�KRWHODULD�SRGHUi�VHU�HVWDEHOHFLGR�XP�LQWHUYDOR�GH�GXUDomR�VXSHULRU�D�GXDV�KRUDV���� 6DOYR�GLVSRVLomR�OHJDO�HP�FRQWUiULR��SRU�DFRUGR�HQWUH�D�LQVWLWXLomR�H�RV�WUDEDOKDGRUHV��SRGH�VHU�HVWDEHOHFLGD�D�GLVSHQVD�RX�D�UHGXomR�GRV�LQWHUYDORV�GH�GHVFDQVR���&OiXVXOD�������7UDEDOKR�VXSOHPHQWDU��� � 6DOYR�GLVSRVLomR� OHJDO�HP�FRQWUiULR��FRQVLGHUD�VH�WUDEDOKR�VXSOHPHQWDU�WRGR�DTXHOH�TXH�p�SUHVWDGR��SRU�VROLFLWDomR�GR�HPSUHJDGRU��IRUD�GR�KRUiULR�QRUPDO�GH�WUDEDOKR��� � 2V� WUDEDOKDGRUHV� HVWmR� REULJDGRV� j� SUHVWDomR� GH� WUDEDOKR� VXSOHPHQWDU�� VDOYR� TXDQGR��KDYHQGR�PRWLYRV�DWHQGtYHLV��H[SUHVVDPHQWH�VROLFLWHP�D�VXD�GLVSHQVD��� � 1mR�HVWmR�VXMHLWDV�j�REULJDomR�HVWDEHOHFLGD�QR�Q~PHUR�DQWHULRU�DV�VHJXLQWHV�FDWHJRULDV�GH�WUDEDOKDGRUHV��D� 0XOKHUHV�JUiYLGDV�RX�FRP�ILOKRV�FRP�LGDGH�LQIHULRU�D���DQR��E� 0HQRUHV��� � 2 WUDEDOKR�VXSOHPHQWDU�Vy�SRGH�VHU�SUHVWDGR�TXDQGR�DV�LQVWLWXLo}HV�WHQKDP�GH�ID]HU�IDFH�D�DFUpVFLPRV� HYHQWXDLV� H� WUDQVLWyULRV� GH� WUDEDOKR� TXH� QmR� MXVWLILTXHP� D� DGPLVVmR� GH�WUDEDOKDGRU��EHP�DVVLP�FRPR�HP�FDVRV�GH� IRUoD�PDLRU�RX�TXDQGR�VH� WRUQH� LQGLVSHQViYHO�SDUD� D� YLDELOLGDGH� GD� LQVWLWXLomR� RX� SDUD� SUHYHQLU� RX� UHSDUDU� SUHMXt]RV� JUDYHV� SDUD� D�PHVPD��� � 4XDQGR� R� WUDEDOKDGRU� WLYHU� SUHVWDGR� WUDEDOKR� VXSOHPHQWDU� QD� VHTXrQFLD� GR� VHX� SHUtRGR�QRUPDO� GH� WUDEDOKR�� QmR� GHYHUi� UHLQLFLDU� D� UHVSHFWLYD� DFWLYLGDGH� DQWHV� TXH� WHQKDP�GHFRUULGR��SHOR�PHQRV��RQ]H�KRUDV��� � $ LQVWLWXLomR�ILFD�REULJDGD�D�LQGHPQL]DU�R�WUDEDOKDGRU�SRU�WRGRV�RV�HQFDUJRV�GHFRUUHQWHV�GR�WUDEDOKR� VXSOHPHQWDU�� GHVLJQDGDPHQWH�� GRV� TXH� UHVXOWHP� GH� QHFHVVLGDGHV� HVSHFLDLV� GH�WUDQVSRUWH�RX�GH�DOLPHQWDomR��� � 2 WUDEDOKR�SUHVWDGR�HP�FDGD�GLD�GH�GHVFDQVR� VHPDQDO� RX� IHULDGR� QmR�SRGHUi�H[FHGHU�R�SHUtRGR�GH�WUDEDOKR�QRUPDO��� &OiXVXOD�������'HVFDQVR�FRPSHQVDWyULR���� 1DV�LQVWLWXLo}HV�FRP�PDLV�GH����WUDEDOKDGRUHV��D�SUHVWDomR�GH�WUDEDOKR�VXSOHPHQWDU�HP�GLD�~WLO��HP�GLD�GH�GHVFDQVR�FRPSOHPHQWDU�H�HP�GLD�IHULDGR�FRQIHUH�DR�WUDEDOKDGRU�R�GLUHLWR�D�XP� GHVFDQVR� FRPSHQVDWyULR� UHPXQHUDGR�� FRUUHVSRQGHQWH� D� ���� GDV� KRUDV� GH� WUDEDOKR�VXSOHPHQWDU�UHDOL]DGR���� 2 GHVFDQVR�FRPSHQVDWyULR�YHQFH�VH�TXDQGR�SHUIL]HU�XP�Q~PHUR�GH�KRUDV�LJXDO�DR�SHUtRGR�QRUPDO�GH�WUDEDOKR�GLiULR�H�GHYH�VHU�JR]DGR�QRV����GLDV�VHJXLQWHV���� 1RV� FDVRV� GH� SUHVWDomR� GH� WUDEDOKR� HP� GLDV� GH� GHVFDQVR� VHPDQDO� REULJDWyULR�� R�WUDEDOKDGRU�WHUi�GLUHLWR�D�XP�GLD�GH�GHVFDQVR�FRPSHQVDWyULR�UHPXQHUDGR��D�JR]DU�QXP�GRV�WUrV�GLDV�~WHLV�VHJXLQWHV���� 1D�IDOWD�GH�DFRUGR��R�GLD�GH�GHVFDQVR�FRPSHQVDWyULR�VHUi�IL[DGR�SHOD�LQVWLWXLomR���� 3RU� DFRUGR� HQWUH� R� HPSUHJDGRU� H� R� WUDEDOKDGRU�� TXDQGR� R� GHVFDQVR� FRPSHQVDWyULR� IRU�GHYLGR�SRU� WUDEDOKR� VXSOHPHQWDU�QmR�SUHVWDGR�HP�GLDV�GH�GHVFDQVR� VHPDQDO�� REULJDWyULR�RX� FRPSOHPHQWDU�� SRGH� R� PHVPR� VHU� VXEVWLWXtGR� SHOR� SDJDPHQWR� GD� UHPXQHUDomR�FRUUHVSRQGHQWH�FRP�DFUpVFLPR�QmR�LQIHULRU�D��������&OiXVXOD�������7UDEDOKR�QRFWXUQR��&RQVLGHUD�VH�QRFWXUQR�R�WUDEDOKR�SUHVWDGR�HQWUH�DV����KRUDV�H�DV���GR�GLD�VHJXLQWH���&OiXVXOD�������7UDEDOKR�SRU�WXUQRV�URWDWLYRV��
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�� 6HPSUH�TXH�DV�QHFHVVLGDGHV�GH�VHUYLoR�R�GHWHUPLQDUHP��DV�LQVWLWXLo}HV�SRGHP�RUJDQL]DU�D�SUHVWDomR�GR�WUDEDOKR�HP�UHJLPH�GH�WXUQRV�URWDWLYRV���� $SHQDV�p�FRQVLGHUDGR�WUDEDOKR�HP�UHJLPH�GH�WXUQRV�URWDWLYRV�DTXHOH�HP�TXH�R�WUDEDOKDGRU�ILFD� VXMHLWR� j� YDULDomR� FRQWtQXD� RX� GHVFRQWtQXD� GRV� VHXV� SHUtRGRV� GH� WUDEDOKR� SHODV�GLIHUHQWHV�SDUWHV�GR�GLD���� 2V�WXUQRV�GHYHUmR��QD�PHGLGD�GR�SRVVtYHO��VHU�RUJDQL]DGRV�GH�DFRUGR�FRP�RV�LQWHUHVVHV�H�DV�SUHIHUrQFLDV�PDQLIHVWDGRV�SHORV�WUDEDOKDGRUHV���� $ GXUDomR�GR�WUDEDOKR�GH�FDGD�WXUQR�QmR�SRGH�XOWUDSDVVDU�RV�OLPLWHV�Pi[LPRV�GRV�SHUtRGRV�QRUPDLV�GH� WUDEDOKR�H�R�SHVVRDO�Vy�SRGHUi�VHU�PXGDGR�GH�WXUQR�DSyV�R�GLD�GH�GHVFDQVR�VHPDQDO���� $ SUHVWDomR�GH�WUDEDOKR�HP�UHJLPH�GH�WXUQRV�URWDWLYRV�FRQIHUH�DR�WUDEDOKDGRU�R�GLUHLWR�D�XP� HVSHFLDO� FRPSOHPHQWR� GH� UHWULEXLomR�� VDOYR� QRV� FDVRV� HP� TXH� D� URWDomR� VH� PRVWUH�OLJDGD�DRV�LQWHUHVVHV�GRV�WUDEDOKDGRUHV�H�GHVGH�TXH�D�GXUDomR�GRV�WXUQRV�VHMD�IL[DGD�SRU�SHUtRGRV�QmR�LQIHULRUHV�D���PHVHV�� �&OiXVXOD�������-RUQDGD�&RQWtQXD���� $ MRUQDGD� FRQWtQXD� FRQVLVWH�QD�SUHVWDomR� LQLQWHUUXSWD�GH� WUDEDOKR�� VDOYR�QXP�SHUtRGR�GH�GHVFDQVR� GH� WULQWD� PLQXWRV� SDUD� UHIHLomR� GHQWUR� GR� SUySULR� HVWDEHOHFLPHQWR� RX� VHUYLoR��TXH��SDUD�WRGRV�RV�HIHLWRV��VH�FRQVLGHUD�WHPSR�GH�WUDEDOKR����� $ MRUQDGD�FRQWtQXD�SRGH�VHU�DGRSWDGD�SHODV�LQVWLWXLo}HV�QRV�FDVRV�HP�TXH�WDO�PRGDOLGDGH�VH�PRVWUH�DGHTXDGD�jV�UHVSHFWLYDV�QHFHVVLGDGHV�GH�IXQFLRQDPHQWR���� $ DGRSomR�GR�UHJLPH�GH�MRUQDGD�FRQWtQXD�QmR�SUHMXGLFD�R�GLVSRVWR�QHVWD�FRQYHQomR�VREUH�UHPXQHUDomR�GH�WUDEDOKR�QRFWXUQR�H�GH�WUDEDOKR�VXSOHPHQWDU���

&$3Ë78/2�9�6863(16­2�'$�35(67$d­2�'(�75$%$/+2��
&OiXVXOD�������'HVFDQVR�VHPDQDO���� 2 GLD�GH�GHVFDQVR�VHPDQDO�REULJDWyULR�GHYH��HP�UHJUD��FRLQFLGLU�FRP�R�'RPLQJR����� 3RGH� GHL[DU� GH� FRLQFLGLU� FRP� R� 'RPLQJR� R� GLD� GH� GHVFDQVR� VHPDQDO� REULJDWyULR� GRV�WUDEDOKDGRUHV�QHFHVViULRV�SDUD�DVVHJXUDU�R�QRUPDO�IXQFLRQDPHQWR�GD�LQVWLWXLomR���� 1R� FDVR� SUHYLVWR� QR� Q~PHUR� DQWHULRU�� D� LQVWLWXLomR� DVVHJXUDUi� DRV� VHXV� WUDEDOKDGRUHV� R�JR]R�GR�GLD�GH�UHSRXVR�VHPDQDO�DR�'RPLQJR��QR�PtQLPR��GH�VHWH�HP�VHWH�VHPDQDV���� 3DUD�DOpP�GR�GLD�GH�GHVFDQVR�REULJDWyULR�VHUi�FRQFHGLGR�DR�WUDEDOKDGRU���GLD�GH�GHVFDQVR�VHPDQDO�FRPSOHPHQWDU���� 2 GLD�GH�GHVFDQVR�FRPSOHPHQWDU��SDUD�DOpP�GH�UHSDUWLGR��SRGH�VHU�GLiULD�H�VHPDQDOPHQWH�GHVFRQWLQXDGR�QRV�WHUPRV�SUHYLVWRV�QRV�PDSDV�GH�KRUiULR�GH�WUDEDOKR����� 2 GLD� GH� GHVFDQVR� VHPDQDO� REULJDWyULR� H� R� GLD� RX�PHLR� GLD� GH� GHVFDQVR� FRPSOHPHQWDU�VHUmR�FRQVHFXWLYRV��SHOR�PHQRV��XPD�YH]�GH�VHWH�HP�VHWH�VHPDQDV��� &OiXVXOD�������)HULDGRV���� 'HYHUmR� VHU� REVHUYDGRV� FRPR� IHULDGRV� REULJDWyULRV� RV� GLDV� �� GH� -DQHLUR�� WHUoD�IHLUD� GH�&DUQDYDO�� 6H[WD�IHLUD� 6DQWD��'RPLQJR� GH� 3iVFRD�� ��� GH�$EULO�� �� GH�0DLR�� &RUSR� GH�'HXV��IHVWD�PyYHO��� ��� GH� -XQKR�� ��� GH�$JRVWR�� �� GH�2XWXEUR�� �� GH�1RYHPEUR�� ��� �� H� ��� GH�'H]HPEUR�H�R�IHULDGR�PXQLFLSDO���� 2 IHULDGR� GH� 6H[WD�IHLUD� 6DQWD� SRGHUi� VHU� REVHUYDGR� QRXWUR� GLD� FRP� VLJQLILFDGR� ORFDO� QR�SHUtRGR�GD�3iVFRD���� (P�VXEVWLWXLomR�GR�IHULDGR�PXQLFLSDO�RX�GD�7HUoD�IHLUD�GH�&DUQDYDO�SRGHUi�VHU�REVHUYDGR��D�WtWXOR�GH�IHULDGR��TXDOTXHU�RXWUR�GLD�HP�TXH�DFRUGHP�D�LQVWLWXLomR�H�RV�WUDEDOKDGRUHV���&OiXVXOD������
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�)pULDV���� 2 GLUHLWR�D�IpULDV�GRV�WUDEDOKDGRUHV�DEUDQJLGRV�SHOD�SUHVHQWH�FRQYHQomR�UHJXOD�VH�SHOD�OHL�JHUDO���� $V�LQVWLWXLo}HV�GHYHUmR�HODERUDU�R�PDSD�GH�IpULDV�GRV�VHXV�WUDEDOKDGRUHV�DWp�DR�GLD����GH�0DUoR�GH�FDGD�DQR�H�PDQWr�OR�DIL[DGR�GHVGH�HVWD�GDWD�DWp����GH�2XWXEUR���&OiXVXOD�������0DUFDomR�GDV�IpULDV���� $ PDUFDomR�GR�SHUtRGR�GH�IpULDV�GHYH�VHU�IHLWD�SRU�P~WXR�DFRUGR�HQWUH�D�HQWLGDGH�SDWURQDO�H R�WUDEDOKDGRU���� 1D�IDOWD�GH�DFRUGR��FDEH�j�HQWLGDGH�SDWURQDO�D�PDUFDomR�GDV�IpULDV�H�HQWUH�R�GLD���GH�0DLR�H ���GH�2XWXEUR���� $ HQWLGDGH� SDWURQDO� SRGH� PDUFDU� DV� IpULDV� GRV� WUDEDOKDGRUHV� GD� DJULFXOWXUD� SDUD� RV�SHUtRGRV�GH�PHQRU�DFWLYLGDGH�DJUtFROD�� �&OiXVXOD�������'LUHLWR�D�IpULDV�QRV�FRQWUDWRV�GH�GXUDomR�LQIHULRU�D�VHLV�PHVHV���� 2 WUDEDOKDGRU�DGPLWLGR�FRP�FRQWUDWR�FXMD�GXUDomR�WRWDO�QmR�DWLQMD�VHLV�PHVHV�WHP�GLUHLWR�D�JR]DU�GRLV�GLDV�~WHLV�GH�IpULDV�SRU�FDGD�PrV�FRPSOHWR�GH�GXUDomR�GR�FRQWUDWR����� 3DUD�HIHLWRV�GD�GHWHUPLQDomR�GR�PrV�FRPSOHWR�GHYHP�FRQWDU�VH�WRGRV�RV�GLDV��VHJXLGRV�RX�LQWHUSRODGRV��HP�TXH�IRL�SUHVWDGR�WUDEDOKR����� 1RV� FRQWUDWRV� FXMD� GXUDomR� WRWDO� QmR� DWLQMD� VHLV�PHVHV�� R� JR]R� GDV� IpULDV� WHP� OXJDU� QR�PRPHQWR�LPHGLDWDPHQWH�DQWHULRU�DR�GD�FHVVDomR��VDOYR�DFRUGR�GDV�SDUWHV���� &OiXVXOD�������)DOWDV���QRomR���� )DOWD�p�D�DXVrQFLD�GR� WUDEDOKDGRU�QR� ORFDO�GH� WUDEDOKR�H�GXUDQWH�R�SHUtRGR�HP�TXH�GHYLD�GHVHPSHQKDU�D�DFWLYLGDGH�D�TXH�HVWi�DGVWULWR����� 1RV�FDVRV�GH�DXVrQFLD�GR�WUDEDOKDGRU�SRU�SHUtRGRV�LQIHULRUHV�DR�SHUtRGR�GH�WUDEDOKR�D�TXH�HVWi� REULJDGR�� RV� UHVSHFWLYRV� WHPSRV� VmR� DGLFLRQDGRV� SDUD� GHWHUPLQDomR� GRV� SHUtRGRV�QRUPDLV�GH�WUDEDOKR�GLiULR�HP�IDOWD����� 3DUD�HIHLWR�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��FDVR�RV�SHUtRGRV�GH�WUDEDOKR�GLiULR�QmR�VHMDP�XQLIRUPHV�� FRQVLGHUD�VH� VHPSUH� R� GH� PHQRU� GXUDomR� UHODWLYR� D� XP� GLD� FRPSOHWR� GH�WUDEDOKR����� 2 SHUtRGR�GH�DXVrQFLD�D�FRQVLGHUDU�QR�FDVR�GH�XP�WUDEDOKDGRU�GRFHQWH�QmR�FRPSDUHFHU�D�XPD�UHXQLmR�GH�SUHVHQoD�REULJDWyULD�p�GH���KRUDV���� 5HODWLYDPHQWH�DRV�WUDEDOKDGRUHV�GRFHQWHV�GRV����H����FLFOR�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�VHFXQGiULR�VHUi�WLGR�FRPR�GLD�GH�IDOWD�D�DXVrQFLD�DR�VHUYLoR�SRU���KRUDV�OHFWLYDV�VHJXLGDV�RX�LQWHUSRODGDV���� 2 UHJLPH� SUHYLVWR� QR� Q��� DQWHULRU� QmR� VH� DSOLFD� DRV� GRFHQWHV� FRP� KRUiULR� LQFRPSOHWR��UHODWLYDPHQWH� DRV� TXDLV� VH� FRQWDUi� �� GLD� GH� IDOWD� TXDQGR� R� Q��� GH� KRUDV� OHFWLYDV� GH�DXVrQFLD�SHUIL]HU�R�UHVXOWDGR�GD�GLYLVmR�GR�Q���GH�KRUDV�OHFWLYDV�VHPDQDLV�SRU�FLQFR���� 6mR�WDPEpP�FRQVLGHUDGDV� IDOWDV�DV�SURYHQLHQWHV�GH�UHFXVD� LQIXQGDGD�GH�SDUWLFLSDomR�HP�DFo}HV�GH�IRUPDomR�RX�FXUVRV�GH�DSHUIHLoRDPHQWR�RX�UHFLFODJHP���&OiXVXOD�������7LSRV�GH�IDOWDV��� � $V�IDOWDV�SRGHP�VHU�MXVWLILFDGDV�H�LQMXVWLILFDGDV��� � 6mR�FRQVLGHUDGDV�IDOWDV�MXVWLILFDGDV��D� $V�GDGDV��GXUDQWH����GLDV�VHJXLGRV��SRU�DOWXUD�GR�FDVDPHQWR��E� $V� GDGDV� DWp� FLQFR� GLDV� FRQVHFXWLYRV� SRU� IDOHFLPHQWR� GH� F{QMXJH� QmR� VHSDUDGR� GH�SHVVRDV�H�EHQV�RX�GH�SDUHQWH�RX�DILP�QR�����JUDX�GD�OLQKD�UHFWD��SDLV�H�ILOKRV��PHVPR�TXH�DGRSWLYRV��HQWHDGRV��SDGUDVWRV��PDGUDVWDV��VRJURV��JHQURV�H�QRUDV���F� $V�GDGDV�DWp�GRLV�GLDV�FRQVHFXWLYRV�SRU�IDOHFLPHQWR�GH�RXWUR�SDUHQWH�RX�DILP�GD�OLQKD�UHFWD� RX� GR� ���� JUDX� GD� OLQKD� FRODWHUDO� �DYyV� H� ELVDYyV�� QHWRV� H� ELVQHWRV�� LUPmRV� H�FXQKDGRV�� H�GH� RXWUDV�SHVVRDV�TXH� YLYDP�HP� FRPXQKmR�GH� YLGD�H�KDELWDomR� FRP�R�WUDEDOKDGRU��
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G� $V�GDGDV�DR�DEULJR�GR�UHJLPH�MXUtGLFR�GR�WUDEDOKDGRU�HVWXGDQWH���H� $V� PRWLYDGDV� SRU� LPSRVVLELOLGDGH� GH� SUHVWDU� WUDEDOKR� GHYLGR� D� IDFWR� TXH� QmR� VHMD�LPSXWiYHO�DR�WUDEDOKDGRU��QRPHDGDPHQWH�QRV�FDVRV�GH���� 'RHQoD��DFLGHQWH�RX�FXPSULPHQWR�GH�REULJDo}HV�OHJDLV����� 3UHVWDomR�GH�DVVLVWrQFLD�LQDGLiYHO�H�LPSUHVFLQGtYHO��DWp����GLDV�SRU�DQR��D�F{QMXJH��D SDUHQWH� RX� DILP� QD� OLQKD� UHFWD� DVFHQGHQWH� �DY{� ELVDY{� GR� WUDEDOKDGRU� RX� GR�KRPHP���PXOKHU�GHVWH���D�SDUHQWH�RX�DILP�GR����JUDX��GD�OLQKD�FRODWHUDO���LUPmR�GR�WUDEDOKDGRU�RX�GR��KRPHP���PXOKHU�GHVWH���D�ILOKR��DGRSWDGR�RX�HQWHDGR�FRP�PDLV�GH����DQRV�GH�LGDGH���� 'HWHQomR�RX�SULVmR�SUHYHQWLYD��FDVR�VH�QmR�YHQKD�D�YHULILFDU�GHFLVmR�FRQGHQDWyULD��I� $V�DXVrQFLDV� QmR� VXSHULRUHV�D�TXDWUR�KRUDV�H� Vy� SHOR� WHPSR�HVWULWDPHQWH�QHFHVViULR�SDUD� GHVORFDomR� j� HVFROD� GR� UHVSRQViYHO� SHOD� HGXFDomR� GH� PHQRU�� XPD� YH]� SRU�WULPHVWUH��D�ILP�GH�VH�LQWHLUDU�GD�UHVSHFWLYD�VLWXDomR�HGXFDWLYD���J� $V�GDGDV�SHORV�WUDEDOKDGRUHV�HOHLWRV�SDUD�DV�HVWUXWXUDV�GH�UHSUHVHQWDomR�FROHFWLYD��QRV�WHUPRV�GDV�QRUPDV�OHJDLV�DSOLFiYHLV���K� $V� GDGDV� SRU� FDQGLGDWRV� D� HOHLo}HV� SDUD� FDUJRV� S~EOLFRV�� GXUDQWH� R� SHUtRGR� OHJDO� GD�UHVSHFWLYD�FDPSDQKD�HOHLWRUDO���L� $V�DXWRUL]DGDV�RX�DSURYDGDV�SHOR�HPSUHJDGRU��M� $V�TXH�SRU�OHL�IRUHP�FRPR�WDO�TXDOLILFDGDV��� � 1R� FDVR� GH� R� WUDEDOKDGRU� WHU� SUHVWDGR� Mi� R� ���� SHUtRGR� GH� WUDEDOKR� DTXDQGR� GR�FRQKHFLPHQWR� GRV� PRWLYRV� FRQVLGHUDGRV� QDV� DOtQHDV� E�� H� F�� GR� Q��� �� GHVWD� FOiXVXOD�� R�SHUtRGR�GH�IDOWDV�D�FRQVLGHUDU�Vy�FRPHoD�D�FRQWDU�D�SDUWLU�GR�GLD�VHJXLQWH��� � 6mR�FRQVLGHUDGDV�LQMXVWLILFDGDV�DV�IDOWDV�QmR�SUHYLVWDV�QR�Q~PHUR������&OiXVXOD�������&RPXQLFDomR�GDV�IDOWDV�MXVWLILFDGDV���� $V� IDOWDV� MXVWLILFDGDV�� TXDQGR�SUHYLVtYHLV�� VHUmR�REULJDWRULDPHQWH� FRPXQLFDGDV� j�HQWLGDGH�SDWURQDO�FRP�D�DQWHFHGrQFLD�PtQLPD�GH�FLQFR�GLDV���� 4XDQGR� LPSUHYLVWDV��DV� IDOWDV� MXVWLILFDGDV�VHUmR�REULJDWRULDPHQWH�FRPXQLFDGDV�j�HQWLGDGH�SDWURQDO�ORJR�TXH�SRVVtYHO���� $ FRPXQLFDomR�WHP�GH�VHU�UHLWHUDGD�SDUD�DV�IDOWDV�MXVWLILFDGDV�LPHGLDWDPHQWH�VXEVHTXHQWHV�jV�SUHYLVWDV�QDV�FRPXQLFDo}HV�LQGLFDGDV�QRV�Q~PHURV�DQWHULRUHV���&OiXVXOD�������3URYD�GDV�IDOWDV�MXVWLILFDGDV���� 2 HPSUHJDGRU�SRGH��QRV����GLDV�VHJXLQWHV�j�FRPXQLFDomR�UHIHULGD�QR�DUWLJR�DQWHULRU��H[LJLU�DR�WUDEDOKDGRU�SURYD�GRV�IDFWRV�LQYRFDGRV�SDUD�D�MXVWLILFDomR����� $ SURYD� GD� VLWXDomR� GH� GRHQoD� SUHYLVWD� QD� DOtQHD� H�� GD� FOiXVXOD� ���� p� IHLWD� SRU�HVWDEHOHFLPHQWR�KRVSLWDODU��SRU�GHFODUDomR�GR�FHQWUR�GH�VD~GH�RX�SRU�DWHVWDGR�PpGLFR����� $ GRHQoD� UHIHULGD� QR� Q~PHUR� DQWHULRU� SRGH� VHU� ILVFDOL]DGD� SRU� PpGLFR�� PHGLDQWH�UHTXHULPHQWR�GR�HPSUHJDGRU�GLULJLGR�j�6HJXUDQoD�6RFLDO����� 1R�FDVR�GH�D�VHJXUDQoD�VRFLDO�QmR�LQGLFDU�R�PpGLFR�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU�QR�SUD]R�GH�YLQWH�H�TXDWUR�KRUDV��R�HPSUHJDGRU�GHVLJQD�R�PpGLFR�SDUD�HIHFWXDU�D�ILVFDOL]DomR��QmR�SRGHQGR�HVWH�WHU�TXDOTXHU�YtQFXOR�FRQWUDWXDO�DQWHULRU�DR�HPSUHJDGRU����� (P�FDVR�GH�GHVDFRUGR�HQWUH�RV�SDUHFHUHV�PpGLFRV�UHIHULGRV�QRV�Q~PHURV�DQWHULRUHV��SRGH�VHU�UHTXHULGD�D�LQWHUYHQomR�GH�MXQWD�PpGLFD����� (P�FDVR�GH� LQFXPSULPHQWR�GDV�REULJDo}HV�SUHYLVWDV�QD�FOiXVXOD�DQWHULRU�H�QRV�Q�R���H���GHVWD�FOiXVXOD��EHP�FRPR�GH�RSRVLomR��VHP�PRWLYR�DWHQGtYHO��j�ILVFDOL]DomR�UHIHULGD�QRV�Q��������H����DV�IDOWDV�VmR�FRQVLGHUDGDV�LQMXVWLILFDGDV����� $ DSUHVHQWDomR�DR�HPSUHJDGRU�GH�GHFODUDomR�PpGLFD�FRP�LQWXLWR�IUDXGXOHQWR�FRQVWLWXL�IDOVD�GHFODUDomR�SDUD�HIHLWRV�GH�MXVWD�FDXVD�GH�GHVSHGLPHQWR����&OiXVXOD�������(IHLWRV�GDV�IDOWDV�MXVWLILFDGDV��� � $V� IDOWDV� MXVWLILFDGDV� QmR� GHWHUPLQDP� D� SHUGD� RX� SUHMXt]R� GH� TXDLVTXHU� GLUHLWRV� GR�WUDEDOKDGRU��VDOYR�R�GLVSRVWR�QR�Q~PHUR�VHJXLQWH���
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� � 6DOYR�GLVSRVLomR�OHJDO�HP�FRQWUiULR��GHWHUPLQDP�D�SHUGD�GH�UHWULEXLomR�DV�VHJXLQWHV�IDOWDV�DLQGD�TXH�MXVWLILFDGDV���D� 3RU�PRWLYR�GH�GRHQoD��GHVGH�TXH�R�WUDEDOKDGRU�EHQHILFLH�GH�XP�UHJLPH�GH�6HJXUDQoD�6RFLDO�GH�SURWHFomR�QD�GRHQoD��E� 3RU�PRWLYR�GH�DFLGHQWH�QR�WUDEDOKR��GHVGH�TXH�R�WUDEDOKDGRU�WHQKD�GLUHLWR�D�TXDOTXHU�VXEVtGLR�RX�VHJXUR��F� $V�SUHYLVWDV�QR�Q�����GD�DOtQHD�H��GR�Q�����GD�FOiXVXOD������G� $V�SUHYLVWDV�QR�Q�����GD�DOtQHD�H��GR�Q�����GD�FOiXVXOD������H� $V�SUHYLVWDV�QD�DOtQHD�M��GR�Q�����GD�FOiXVXOD������TXDQGR�VXSHULRUHV�D����GLDV�SRU�DQR��I� $V� DXWRUL]DGDV� RX� DSURYDGDV� SHOR� HPSUHJDGRU�� FRP� H[FHSomR� GDV� TXH� HVWH��H[SUHVVDPHQWH�H�SRU�HVFULWR��HQWHQGD�GHYHU�UHWULEXLU��� � 1RV�FDVRV�SUHYLVWRV�QD�DOtQHD�H��GR�Q�����GD�FOiXVXOD������VH�R�LPSHGLPHQWR�GR�WUDEDOKDGRU�VH� SURORQJDU� HIHFWLYD� RX� SUHYLVLYHOPHQWH� SDUD� DOpP� GH� XP� PrV�� DSOLFD�VH� R� UHJLPH� GH�VXVSHQVmR�GD�SUHVWDomR�GR�WUDEDOKR�SRU�LPSHGLPHQWR�SURORQJDGR���� � 1R�FDVR�SUHYLVWR�QD�DOtQHD�K��GR�Q�����GD�FOiXVXOD�����DV�IDOWDV� MXVWLILFDGDV�FRQIHUHP��QR�Pi[LPR�� GLUHLWR� j� UHWULEXLomR� UHODWLYD� D� XP� WHUoR� GR� SHUtRGR� GH� GXUDomR� GD� FDPSDQKD�HOHLWRUDO��Vy�SRGHQGR�R�WUDEDOKDGRU�IDOWDU�PHLRV�GLDV�RX�GLDV�FRPSOHWRV�FRP�DYLVR�SUpYLR�GH�TXDUHQWD�H�RLWR�KRUDV��� �&OiXVXOD�������(IHLWRV�GDV�IDOWDV�LQMXVWLILFDGDV���� $V�IDOWDV�LQMXVWLILFDGDV�FRQVWLWXHP�YLRODomR�GR�GHYHU�GH�DVVLGXLGDGH�H�GHWHUPLQDP�SHUGD�GD�UHWULEXLomR�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�DXVrQFLD��R�TXDO�VHUi�GHVFRQWDGR�QD�DQWLJXLGDGH�GR�WUDEDOKDGRU����� 7UDWDQGR�VH� GH� IDOWDV� LQMXVWLILFDGDV� D� XP� RX� PHLR� SHUtRGR� QRUPDO� GH� WUDEDOKR� GLiULR��LPHGLDWDPHQWH�DQWHULRUHV�RX�SRVWHULRUHV�DRV�GLDV�RX�PHLRV�GLDV�GH�GHVFDQVR�RX� IHULDGRV��FRQVLGHUD�VH�TXH�R�WUDEDOKDGRU�SUDWLFRX�XPD�LQIUDFomR�JUDYH����� 1R�FDVR�GH�D�DSUHVHQWDomR�GR�WUDEDOKDGRU��SDUD�LQtFLR�RX�UHLQLFLR�GD�SUHVWDomR�GH�WUDEDOKR��VH� YHULILFDU� FRP� DWUDVR� LQMXVWLILFDGR� VXSHULRU� D� WULQWD� RX� VHVVHQWD� PLQXWRV�� SRGH� R�HPSUHJDGRU�UHFXVDU�D�DFHLWDomR�GD�SUHVWDomR�GXUDQWH�SDUWH�RX�WRGR�R�SHUtRGR�QRUPDO�GH�WUDEDOKR��UHVSHFWLYDPHQWH���� &OiXVXOD�������/LFHQoD�VHP�UHWULEXLomR���� $V�LQVWLWXLo}HV�SRGHP�DWULEXLU�DR�WUDEDOKDGRU��D�SHGLGR�GHVWH��OLFHQoD�VHP�UHWULEXLomR���� 2 SHGLGR�GHYHUi� VHU� IRUPXODGR�SRU� HVFULWR�� QHOH� VH� H[SRQGR� RV�PRWLYRV�TXH� MXVWLILFDP�D�DWULEXLomR�GD�OLFHQoD���� $ UHVSRVWD� GHYHUi� VHU� GDGD� LJXDOPHQWH� SRU� HVFULWR� QRV� ��� GLDV� ~WHLV� VHJXLQWHV� DR�UHFHELPHQWR�GR�SHGLGR���� $ DXVrQFLD�GH�UHVSRVWD�GHQWUR�GR�SUD]R�SUHYLVWR�QR�Q~PHUR�DQWHULRU�HTXLYDOH�D�DFHLWDomR�GR�SHGLGR���� 2 SHUtRGR�GH�OLFHQoD�VHP�UHWULEXLomR�FRQWD�VH�SDUD�HIHLWRV�GH�DQWLJXLGDGH���� 'XUDQWH�R�PHVPR�SHUtRGR�FHVVDP�RV�GLUHLWRV��GHYHUHV�H�JDUDQWLDV�GDV�SDUWHV��QD�PHGLGD�HP�TXH�SUHVVXSRQKDP�D�HIHFWLYD�SUHVWDomR�GH�WUDEDOKR���� 2 WUDEDOKDGRU�EHQHILFLiULR�GD�OLFHQoD�VHP�UHWULEXLomR�PDQWpP�R�GLUHLWR�DR�OXJDU���� 7HUPLQDGR� R� SHUtRGR� GH� OLFHQoD� VHP� UHWULEXLomR� R� WUDEDOKDGRU� GHYH� DSUHVHQWDU�VH� DR�VHUYLoR��� &OiXVXOD��������/LFHQoD�VHP�UHWULEXLomR�SDUD�IRUPDomR��� � 6HP�SUHMXt]R�GR�GLVSRVWR�HP�OHJLVODomR�HVSHFLDO��R�WUDEDOKDGRU�WHP�GLUHLWR�D� OLFHQoDV�VHP�UHWULEXLomR� GH� ORQJD� GXUDomR� SDUD� IUHTXrQFLD� GH� FXUVRV� GH� IRUPDomR� PLQLVWUDGDV� VRE� D�UHVSRQVDELOLGDGH�GH�XPD�LQVWLWXLomR�GH�HQVLQR�RX�GH�IRUPDomR�SURILVVLRQDO�RX�QR�kPELWR�GH�SURJUDPD�HVSHFtILFR�DSURYDGR�SRU�DXWRULGDGH�FRPSHWHQWH�H�H[HFXWDGR�VRE�R�VHX�FRQWUROR�SHGDJyJLFR�RX�FXUVRV�PLQLVWUDGRV�HP�HVWDEHOHFLPHQWRV�GH�HQVLQR��� � $ LQVWLWXLomR�SRGH�UHFXVDU�D�FRQFHVVmR�GD�OLFHQoD�SUHYLVWD�QR�Q~PHUR�DQWHULRU�QDV�VHJXLQWHV�VLWXDo}HV��
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D� 4XDQGR� DR� WUDEDOKDGRU� WHQKD� VLGR� SURSRUFLRQDGD� IRUPDomR� SURILVVLRQDO� DGHTXDGD� RX�OLFHQoD�SDUD�R�PHVPR�ILP��QRV�~OWLPRV����PHVHV��E� 4XDQGR�D�DQWLJXLGDGH�GR�WUDEDOKDGRU�QD�LQVWLWXLomR�VHMD�LQIHULRU�D���DQRV��F� 4XDQGR�R� WUDEDOKDGRU�QmR�WHQKD�UHTXHULGR�D� OLFHQoD�FRP�DQWHFHGrQFLD�PtQLPD�GH����GLDV�HP�UHODomR�j�GDWD�GR�VHX�LQtFLR��G� 4XDQGR�D�LQVWLWXLomR�WHQKD�XP�Q~PHUR�GH�WUDEDOKDGRUHV�QmR�VXSHULRU�D����H�QmR�VHMD�SRVVtYHO�D�VXEVWLWXLomR�DGHTXDGD�GR�WUDEDOKDGRU��FDVR�QHFHVViULR��H� 3DUD�DOpP�GDV�VLWXDo}HV�UHIHULGDV�QDV�DOtQHDV�DQWHULRUHV��WUDWDQGR�VH�GH�WUDEDOKDGRUHV�LQFOXtGRV� HP� QtYHLV� GH� TXDOLILFDomR� GH� GLUHFomR�� GH� FKHILD�� TXDGURV� RX� SHVVRDO�TXDOLILFDGR��TXDQGR�QmR�VHMD�SRVVtYHO�D�VXEVWLWXLomR�GRV�PHVPRV�GXUDQWH�R�SHUtRGR�GH�OLFHQoD��VHP�SUHMXt]R�VpULR�SDUD�R�IXQFLRQDPHQWR�GD�LQVWLWXLomR��� � &RQVLGHUD�VH�GH�ORQJD�GXUDomR�D�OLFHQoD�QmR�LQIHULRU�D����GLDV���
&$3Ë78/2�9,�5(75,%8,d­2�(�2875$6�$75,%8,d®(6�3$75,021,$,6��
&OiXVXOD�������'LVSRVLo}HV�JHUDLV���� 6y�VH�FRQVLGHUD�UHWULEXLomR�DTXLOR�D�TXH��QRV�WHUPRV�GR�FRQWUDWR��GDV�QRUPDV�TXH�R�UHJHP�RX�GRV�XVRV��R�WUDEDOKDGRU�WHP�GLUHLWR�FRPR�FRQWUDSDUWLGD�GR�VHX�WUDEDOKR����� 1D�FRQWUDSDUWLGD�GR�WUDEDOKR�LQFOXL�VH�D�UHWULEXLomR�EDVH�H�WRGDV�DV�SUHVWDo}HV�UHJXODUHV�H�SHULyGLFDV�IHLWDV��GLUHFWD�RX�LQGLUHFWDPHQWH��HP�GLQKHLUR�RX�HP�HVSpFLH���� $Wp� SURYD� HP� FRQWUiULR�� SUHVXPH�VH� FRQVWLWXLU� UHWULEXLomR� WRGD� H� TXDOTXHU� SUHVWDomR� GR�HPSUHJDGRU�DR�WUDEDOKDGRU���� $ EDVH�GH�FiOFXOR�GDV�SUHVWDo}HV�FRPSOHPHQWDUHV�H�DFHVVyULDV�HVWDEHOHFLGDV�QD�SUHVHQWH�FRQYHQomR�p�FRQVWLWXtGD�DSHQDV�SHOD�UHWULEXLomR�EDVH�H�GLXWXUQLGDGHV���&OiXVXOD�������(QTXDGUDPHQWR�HP�QtYHLV�UHWULEXWLYRV��� $V� SURILVV}HV� H� FDWHJRULDV� SURILVVLRQDLV� SUHYLVWDV� QD� SUHVHQWH� FRQYHQomR� VmR�HQTXDGUDGDV�HP�QtYHLV�UHWULEXWLYRV�GH�EDVH�GH�DFRUGR�FRP�R�DQH[R�,9��� &OiXVXOD�������5HWULEXLomR�PtQLPD�PHQVDO�GH�EDVH���� $ WRGRV� RV� WUDEDOKDGRUHV� DEUDQJLGRV� SHOD� SUHVHQWH� FRQYHQomR� VmR� PHQVDOPHQWH�DVVHJXUDGRV�RV�PRQWDQWHV�UHWULEXWLYRV�GH�EDVH�PtQLPRV�FRQVWDQWHV�GR�DQH[R�9���� 6HPSUH�TXH�RV�WUDEDOKDGRUHV�DXILUDP�XP�PRQWDQWH�UHWULEXWLYR�JOREDO�VXSHULRU�DRV�YDORUHV�PtQLPRV�HVWDEHOHFLGRV�QD� SUHVHQWH� FRQYHQomR��SUHVXPHP�VH�HQJOREDGRV�QDTXHOH�PHVPR�PRQWDQWH� R� YDORU� GD� UHWULEXLomR� PtQLPD� GH� EDVH� H� GDV� GLXWXUQLGDGHV�� EHP� FRPR� GRV�VXEVtGLRV�TXH�VH�PRVWUDUHP�GHYLGRV�� �&OiXVXOD�������5HPXQHUDomR�KRUiULD���� 2 YDORU�GD�UHPXQHUDomR�KRUiULD�p�GHWHUPLQDGR�SHOD�VHJXLQWH�IyUPXOD���5P[���������[Q��VHQGR�5P�R�YDORU�GD�UHWULEXLomR�PHQVDO�GH�EDVH�H�Q R SHUtRGR�GH�WUDEDOKR�VHPDQDO�D�TXH�R�WUDEDOKDGRU�HVWLYHU�REULJDGR���� 5HODWLYDPHQWH�DRV�SURIHVVRUHV�GRV�����H�����FLFORV�GR�HQVLQR�EiVLFR�H�DRV�SURIHVVRUHV�GR�HQVLQR� VHFXQGiULR�� R� SHUtRGR� GH� WUDEDOKR� D� FRQVLGHUDU� SDUD� HIHLWRV� GH� GHWHUPLQDomR� GD�UHPXQHUDomR�KRUiULD� p�R� FRUUHVSRQGHQWH�� DSHQDV�� DR�Q~PHUR�GH�KRUDV� OHFWLYDV� VHPDQDLV�HVWDEHOHFLGR�SDUD�R�VHFWRU�HP�TXH�R�GRFHQWH�VH�LQWHJUD���&OiXVXOD�������&RPSHQVDo}HV�H�GHVFRQWRV��
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&$3Ë78/2�;,�',6326,d®(6�),1$,6��
&OiXVXOD�������5HJLPH��$ SUHVHQWH� FRQYHQomR� HVWDEHOHFH� XP� UHJLPH� JOREDOPHQWH� PDLV� IDYRUiYHO� GR� TXH� RV�DQWHULRUHV�LQVWUXPHQWRV�GH�UHJXODPHQWDomR�FROHFWLYD�GH�WUDEDOKR���&OiXVXOD�������'LIHUHQoDV�VDODULDLV���$V� GLIHUHQoDV� VDODULDLV� UHVXOWDQWHV� GD� DSOLFDomR� GR� GLVSRVWR� QD� SUHVHQWH� FRQYHQomR�VHUmR�SDJDV�HP�WUrV�SUHVWDo}HV�PHQVDLV��LJXDLV�H�FRQVHFXWLYDV��YHQFHQGR�VH�D�SULPHLUD�QR�ILQDO�GR�PrV�HP�TXH�IRU�SXEOLFDGD�� �



��

&OiXVXOD�������$MXGDQWH�GH�DFomR�GLUHFWD�±�UHJUDV�GH�WUDQVLomR��� � 2V� WUDEDOKDGRUHV� DFWXDOPHQWH� FODVVLILFDGRV� FRPR� DMXGDQWHV� GH� ODU� H� FHQWUR� GH� GLD� H�DMXGDQWHV�IDPLOLDUHV�GRPLFLOLiULRV�SDVVDP�D�VHU�GHVLJQDGRV�SRU�DMXGDQWHV�GH�DFomR�GLUHFWD�H LQWHJUDGRV�QR�JUXSR�SURILVVLRQDO�GRV�WUDEDOKDGRUHV�GH�DSRLR��� � $ FDUUHLUD�GRV�DMXGDQWHV�GH�DFomR�GLUHFWD�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH����H�GH������ � &RQVWLWXL� UHTXLVLWR� GH� SURPRomR� D� DMXGDQWH� GH� DFomR� GLUHFWD� GH� ��� D� SUHVWDomR� GH� FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�DMXGDQWH�GH�DFomR�GLUHFWD�GH������ � e UHFRQKHFLGR�DRV�WUDEDOKDGRUHV�DFWXDOPHQWH�FODVVLILFDGRV�FRPR�DMXGDQWHV�GH�ODU�H�FHQWUR�GH�GLD�H�DMXGDQWHV�IDPLOLDUHV�GRPLFLOLiULRV�R�JUDX�HTXLYDOHQWH�QD�QRYD�SURILVVmR��VHQGR�TXH��QR�DQR�GH�������R�UHVSHFWLYR�HQTXDGUDPHQWR�UHWULEXWLYR�VH�IDUi�QRV�WHUPRV�VHJXLQWHV��D� $ UHWULEXLomR�PtQLPD�PHQVDO�GRV�WUDEDOKDGRUHV�FODVVLILFDGRV�FRPR�DMXGDQWHV�IDPLOLDUHV�GH����p�GH�¼���������E� $ UHWULEXLomR�PtQLPD�PHQVDO�GRV�WUDEDOKDGRUHV�FODVVLILFDGRV�FRPR�DMXGDQWHV�IDPLOLDUHV�GH����p�GH�¼���������F� $ UHWULEXLomR�PtQLPD�PHQVDO�GRV�WUDEDOKDGRUHV�FODVVLILFDGRV�FRPR�DMXGDQWHV�GH� ODU�GH����p�GH�¼���������G� $ UHWULEXLomR�PtQLPD�PHQVDO�GRV�WUDEDOKDGRUHV�FODVVLILFDGRV�FRPR�DMXGDQWHV�GH� ODU�GH����p�GH�¼���������H� $ UHWULEXLomR�GRV�WUDEDOKDGRUHV�FODVVLILFDGRV�FRPR�DMXGDQWHV�GH�ODU�H�FHQWUR�GH�GLD�GH����� VHPSUH�TXH�H[HUoDP�� SDUFLDO� RX� LQWHJUDOPHQWH�� D� VXD�DFWLYLGDGH�QR�GRPLFtOLR�GRV�XWHQWHV��p�GH�¼���������I� $ UHWULEXLomR� GH� UHIHUrQFLD� GRV� WUDEDOKDGRUHV� FODVVLILFDGRV� FRPR� DMXGDQWHV� GH� ODU� H�FHQWUR�GH�GLD�GH�����VHPSUH�TXH�H[HUoDP��SDUFLDO�RX�LQWHJUDOPHQWH��D�VXD�DFWLYLGDGH�QR�GRPLFtOLR�GRV�XWHQWHV��p�GH�¼���������� � 2 OLPLWH�Pi[LPR�GR� KRUiULR�GH� WUDEDOKR�GRV�DMXGDQWHV�GH�DFomR�GLUHFWD�p�GH� ��� KRUDV�D�SDUWLU�GH����GH�-DQHLUR�GH������� �$1(;2�,��'HILQLomR�GH�IXQo}HV�� %DUEHLURV�H�FDEHOHLUHLURV��%DUEHLUR���FDEHOHLUHLUR�² ([HFXWD�FRUWH�GH�FDEHORV�H�EDUED��EHP�FRPR�SHQWHDGRV��SHUPDQHQWHV�H WLQWXUDV�GH�FDEHOR��%DUEHLUR��² 3URFHGH�j�ODYDJHP�GD�FDEHoD�H�H[HFXWD�FRUWH�GH�FDEHOR�H�EDUED��&DEHOHLUHLUR��² ([HFXWD�FRUWH�GH�FDEHOR��PLVH�HQ�SOLV��SHQWHDGRV�H�WLQWXUDV�GH�FDEHOR��� &REUDGRUHV��&REUDGRU�� ² 3URFHGH�� IRUD� GD� LQVWLWXLomR�� D� UHFHELPHQWRV�� SDJDPHQWRV� H� GHSyVLWRV��FRQVLGHUDQGR�VH�OKH�HTXLSDUDGR�R�HPSUHJDGR�GH�VHUYLoRV�H[WHUQRV��� &RQWtQXRV��JXDUGDV�H�SRUWHLURV�
&RQWtQXR�� ² $QXQFLD�� DFRPSDQKD� H� LQIRUPD� RV� YLVLWDQWHV�� ID]� D� HQWUHJD� GH� PHQVDJHQV� H�REMHFWRV� LQHUHQWHV� DR� VHUYLoR� LQWHUQR� H� HVWDPSLOKD� H� HQWUHJD� FRUUHVSRQGrQFLD�� DOpP� GH� D�GLVWULEXLU�SHORV�VHUYLoRV�D�TXH�p�GHVWLQDGD��H[HFXWD�R�VHUYLoR�GH�UHSURGXomR�GH�GRFXPHQWRV�H�GH�HQGHUHoDPHQWRV�H�ID]�UHFDGRV��
*XDUGD�RX�JXDUGD� URQGLVWD��² $VVHJXUD�D�GHIHVD�� YLJLOkQFLD� H� FRQVHUYDomR�GDV� LQVWDODo}HV�H�YDORUHV� TXH� OKH� HVWHMDP� FRQILDGRV�� UHJLVWD� HQWUDGDV� H� VDt� GDV� GH� SHVVRDV�� YHtFXORV� H�PHUFDGRULDV��
3DTXHWH��² e�R�WUDEDOKDGRU��PHQRU�GH����DQRV��TXH�SUHVWD�XQLFDPHQWH�RV�VHUYLoRV�UHIHULGRV�QD�GHILQLomR�GH�IXQo}HV�GH�FRQWtQXR��



��

3RUWHLUR��² $WHQGH�RV�YLVLWDQWHV��LQIRUPD�VH�GDV�VXDV�SUHWHQV}HV�H�DQXQFLD�RV�RX�LQGLFD�OKHV�RV�VHUYLoRV� D� TXH� VH� GHYHP� GLULJLU�� YLJLD� H� FRQWUROD� HQWUDGDV� H� VDt� GDV� GH� XWHQWHV�� UHFHEH� D�FRUUHVSRQGrQFLD�H�FRQWUROD�DV�HQWUDGDV�H�VDt�GDV�GH�PHUFDGRULDV�H�YHtFXORV��
� (OHFWULFLVWDV�
$MXGDQWH��² e�R�HOHFWULFLVWD�TXH�FRPSOHWRX�D�VXD�DSUHQGL]DJHP�H�FRDGMXYD�RV�RILFLDLV�HQTXDQWR�QmR�DVFHQGH�j�FDWHJRULD�GH�SUp��RILFLDO��
$SUHQGL]��² e�R�WUDEDOKDGRU�TXH��VRE�D�RULHQWDomR�SHUPDQHQWH�GR�RILFLDO��ID]�D�DSUHQGL]DJHP�GD�SURILVVmR��
&KHIH�GH�HTXLSD�RILFLDO�SULQFLSDO�² ([HFXWD�DV�WDUHIDV�TXH�H[LJHP�XP�QtYHO�GH�FRQKHFLPHQWRV�H�SROLYDOrQFLD�VXSHULRU�DR�H[LJtYHO�DR�RILFLDO�HOHFWULFLVWD�RX��H[HFXWDQGR�DV�WDUHIDV�PDLV�H[LJHQWHV��GLULJH�RV�WUDEDOKRV�GH�XP�QtYHO�GH�HOHFWULFLVWDV��VXEVWLWXL�R�FKHIH�GH�HTXLSD�QDV�VXDV�DXVrQFLDV��
(QFDUUHJDGR�² &RQWUROD� H� FRRUGHQD�RV� VHUYLoRV�GH� XP�QtYHO� GH�SURILVVLRQDLV� HOHFWULFLVWDV�QRV�ORFDLV�GH�WUDEDOKR��
2ILFLDO� HOHFWULFLVWD�² ,QVWDOD�� FRQVHUYD� H� SUHSDUD� FLUFXLWRV� H� DSDUHOKDJHP� HOpFWULFD� HP�KDELWDo}HV��HVWDEHOHFLPHQWRV�H�RXWURV�ORFDLV��SDUD�R�TXH�Or�H�LQWHUSUHWD�GHVHQKRV��HVTXHPDV�H�RXWUDV�HVSHFLILFDo}HV�WpFQLFDV��
3Up�RILFLDO�² e�R�HOHFWULFLVWD�TXH�FRDGMXYD�RV�RILFLDLV�H�TXH��HP�FRRSHUDomR�FRP�HOHV��H[HFXWD�WUDEDOKRV�GH�PHQRU�UHVSRQVDELOLGDGH��

)RJXHLURV�
)RJXHLUR�HQFDUUHJDGR�� ² 6XSHULQWHQGH�� FRRUGHQD� H� H[HFXWD� R� WUDEDOKR� GH� IRJXHLUR��DVVHJXUDQGR� R� IXQFLRQDPHQWR� GD� LQVWDODomR� GH� YDSRU�� e� UHVSRQViYHO� SHOD� PDQXWHQomR� H�FRQVHUYDomR�GR�HTXLSDPHQWR�GH�YDSRU��
)RJXHLUR�² $OLPHQWD�H�FRQGX]�JHUDGRUHV�GH�YDSRU��FRPSHWLQGR�OKH��DOpP�GR�HVWDEHOHFLGR�SHOR�UHJXODPHQWR�GD�SURILVVmR��D�OLPSH]D�GR�WXEXODU��IRUQDOKDV�H�FRQGXWDV�H�SURYLGHQFLDU�SHOR�ERP�IXQFLRQDPHQWR� GH� WRGRV� RV� DFHVVyULRV�� EHP� FRPR� SHODV� ERPEDV� GH� DOLPHQWDomR� GH� iJXD� H�FRPEXVWtYHO��
&KHJDGRU�RX�DMXGDQWH�GH�IRJXHLUR�² $VVHJXUD�R�DEDVWHFLPHQWR�GH�FRPEXVWtYHO�SDUD�R�JHUDGRU�GH�YDSRU��GH�FDUUHJDPHQWR�PDQXDO�RX�DXWRPiWLFR��H�SURFHGH�j�OLPSH]D�GR�PHVPR�H�GD�VHFomR�HP�TXH�HVWi�LQVWDODGR��VRE�D�RULHQWDomR�H�UHVSRQVDELOLGDGH�GR�IRJXHLUR��

0pGLFRV�
'LUHFWRU�GH�VHUYLoRV�FOtQLFRV�² 2UJDQL]D�H�GLULJH�RV�VHUYLoRV�FOtQLFRV��
0pGLFR�GH�FOtQLFD�JHUDO�² (IHFWXD�H[DPHV�PpGLFRV��UHTXLVLWD�H[DPHV�DX[LOLDUHV�GH�GLDJQyVWLFR�H�ID]�GLDJQyVWLFRV��HQYLD�FULWHULRVDPHQWH�R�GRHQWH�SDUD�PpGLFRV�HVSHFLDOLVWDV��VH�QHFHVViULR��SDUD�H[DPHV�RX�WUDWDPHQWRV�HVSHFtILFRV��LQVWLWXL�WHUDSrXWLFD�PHGLFDPHQWRVD�H�RXWUDV�DGHTXDGDV�jV�GLIHUHQWHV�GRHQoDV��DIHFo}HV�H�OHV}HV�GR�RUJDQLVPR��HIHFWXD�SHTXHQDV�LQWHUYHQo}HV�FLU~UJLFDV��
0pGLFR�HVSHFLDOLVWD�² 'HVHPSHQKD�DV� IXQo}HV� IXQGDPHQWDLV�GR�PpGLFR�GH�FOtQLFD�JHUDO��PDV�HVSHFLDOL]D�VH� QR� WUDWDPHQWR� GH� FHUWR� WLSR� GH� GRHQoDV� RX� QXP� UDPR� SDUWLFXODU� GH�PHGLFLQD��VHQGR�GHVLJQDGR�HP�FRQIRUPLGDGH��

3VLFyORJR�H�VRFLyORJRV�
3VLFyORJR�² (VWXGD� R� FRPSRUWDPHQWR� H� RV� PHFDQLVPRV� PHQWDLV� GR� KRPHP� H� SURFHGH� D�LQYHVWLJDo}HV� VREUH� SUREOHPDV� SVLFROyJLFRV� HP� GRPtQLRV� WDLV� FRPR� R� ILVLROyJLFR�� VRFLDO��SHGDJyJLFR� H� SDWROyJLFR�� XWLOL]DQGR� WpFQLFDV� HVSHFtILFDV� TXH�� SRU� YH]HV�� HODERUD�� DQDOLVD� RV�SUREOHPDV� UHVXOWDQWHV� GD� LQWHUDFomR� HQWUH� LQGLYtGXRV�� LQVWLWXLo}HV� H� JUXSRV�� HVWXGD� WRGDV� DV�SHUWXUEDo}HV� LQWHUQDV�H� UHODFLRQDLV�TXH�DIHFWDP�R� LQGLYtGXR�� LQYHVWLJD�RV� IDFWRUHV�GLIHUHQFLDLV�TXHU� ELROyJLFRV�� DPELHQWDLV� H� SHVVRDLV� GR� VHX� GHVHQYROYLPHQWR�� DVVLP� FRPR� R� FUHVFLPHQWR�SURJUHVVLYR�GDV�FDSDFLGDGHV�PRWRUDV�H�GDV�DSWLG}HV�LQWHOHFWLYDV�H�VHQVLWLYDV��HVWXGD�DV�EDVHV�
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ILVLROyJLFDV�GR�FRPSRUWDPHQWR�H�PHFDQLVPRV�PHQWDLV�GR�KRPHP��VREUHWXGR�QRV�VHXV�DVSHFWRV�PpWULFRV��3RGH� LQYHVWLJDU�XP�UDPR�GH�SVLFRORJLD��SVLFRVVRFLRORJLD��SVLFRSDWRORJLD��SVLFRILVLRORJLD�RX�VHU�HVSHFLDOL]DGR� QXPD� DSOLFDomR� SDUWLFXODU� GD� SVLFRORJLD�� FRPR�� SRU� H[HPSOR�� R� GLDJQyVWLFR� H�WUDWDPHQWR�GH�GHVYLRV�GH�SHUVRQDOLGDGH�H�GH�LQDGDSWDo}HV�VRFLDLV��HP�SUREOHPDV�SVLFROyJLFRV�TXH�VXUJHP�GXUDQWH�D�HGXFDomR�H�R�GHVHQYROYLPHQWR�GDV�FULDQoDV�H�MRYHQV�RX�HP�SUREOHPDV�SVLFROyJLFRV�GH�RUGHP�SURILVVLRQDO��WDLV�FRPR�RV�GD�VHOHFomR��IRUPDomR�H�RULHQWDomR�SURILVVLRQDO�GRV�WUDEDOKDGRUHV��H�VHU�GHVLJQDGR�HP�FRQIRUPLGDGH���
6RFLyORJR�² (VWXGD� D� RULJHP�� HYROXomR�� HVWUXWXUD�� FDUDFWHUtVWLFDV� H� LQWHUGHSHQGrQFLDV� GDV�VRFLHGDGHV�KXPDQDV��,QWHUSUHWD�DV�FRQGLo}HV�H�WUDQVIRUPDo}HV�GR�PHLR�VRFLRFXOWXUDO�HP�TXH�R�LQGLYtGXR�DJH�H�UHDJH�SDUD�GHWHUPLQDU�DV�LQFLGrQFLDV�GH�WDLV�FRQGLo}HV�H�WUDQVIRUPDo}HV�VREUH�RV� FRPSRUWDPHQWRV� LQGLYLGXDLV� H� GH� JUXSR�� DQDOLVD� RV� SURFHVVRV� GH� IRUPDomR�� HYROXomR� H�H[WLQomR�GRV�JUXSRV�VRFLDLV�H�LQYHVWLJD�RV�WLSRV�GH�FRPXQLFDomR�H�LQWHUDFomR�TXH�QHOHV�H�HQWUH�HOHV� VH� GHVHQYROYHP�� LQYHVWLJD� GH� TXH� PRGR� WRGR� H� TXDOTXHU� WLSR� GH� PDQLIHVWDomR� GD�DFWLYLGDGH�KXPDQD�LQIOXHQFLD�H�GHSHQGH�GH�FRQGLo}HV�VRFLRFXOWXUDLV�HP�TXH�H[LVWH��HVWXGD�GH�TXH� PRGR� RV� FRPSRUWDPHQWRV�� DV� DFWLYLGDGHV� H� DV� UHODo}HV� GRV� LQGLYtGXRV� H� JUXSRV� VH�LQWHJUDP� QXP� VLVWHPD� GH� RUJDQL]DomR� VRFLDO�� SURFXUD� H[SOLFDU� FRPR� H� SRUTXr� VH� SURFHVVD� D�HYROXomR� VRFLDO�� LQWHUSUHWD� RV� UHVXOWDGRV� REWLGRV� WHQGR� HP� FRQWD�� VHPSUH� TXH� QHFHVViULR��HOHPHQWRV�IRUQHFLGRV�SRU�RXWURV�LQYHVWLJDGRUHV�TXH�WUDEDOKDP�HP�GRPtQLRV�FRQH[RV��DSUHVHQWD�DV�VXDV�FRQFOXV}HV�GH�PRGR�D�SRGHUHP�VHU�XWLOL]DGDV�SHOD�LQVWLWXLomR��

7HOHIRQLVWDV�
7HOHIRQLVWD�² 3UHVWD� VHUYLoR� QXPD� FHQWUDO� WHOHIyQLFD�� WUDQVPLWLQGR� DRV� WHOHIRQHV� LQWHUQRV� DV�FKDPDGDV� UHFHELGDV� H� HVWDEHOHFHQGR� OLJDo}HV� LQWHUQDV� RX� SDUD� R� H[WHULRU�� UHVSRQGH�� VH�QHFHVViULR��D�SHGLGRV�GH�LQIRUPDo}HV�WHOHIyQLFDV��

7UDEDOKDGRUHV�DGPLQLVWUDWLYRV�
&DL[D�² 7HP�D�VHX�FDUJR�DV�RSHUDo}HV�GH�FDL[D�H�UHJLVWR�GR�PRYLPHQWR�UHODWLYR�D�WUDQVDFo}HV�UHVSHLWDQWHV� j� JHVWmR� GD� LQVWLWXLomR�� UHFHEH� QXPHUiULR� H� RXWURV� YDORUHV� H� YHULILFD� VH� D� VXD�LPSRUWkQFLD�FRUUHVSRQGH�j�LQGLFDGD�QDV�QRWDV�GH�YHQGD�RX�QRV�UHFLERV��SUHSDUD�RV�VREUHVFULWRV�VHJXQGR�DV�IROKDV�GH�SDJDPHQWR��SUHSDUD�RV�IXQGRV�GHVWLQDGRV�D�VHUHP�GHSRVLWDGRV�H�WRPD�DV�GLVSRVLo}HV�QHFHVViULDV�SDUD�RV�OHYDQWDPHQWRV��
&KHIH� GH� GHSDUWDPHQWR�² (VWXGD�� RUJDQL]D� H� FRRUGHQD�� VRE� D� RULHQWDomR� GR� VHX� VXSHULRU�KLHUiUTXLFR�� QXP� RX� HP� YiULRV� GRV� GHSDUWDPHQWRV� GD� LQVWLWXLomR�� DV� DFWLYLGDGHV� TXH� OKH� VmR�SUySULDV�� H[HUFH�� GHQWUR� GR� GHSDUWDPHQWR� TXH� FKHILD� H� QRV� OLPLWHV� GD� VXD� FRPSHWrQFLD�� D�RULHQWDomR�H�D�ILVFDOL]DomR�GR�SHVVRDO�VRE�DV�VXDV�RUGHQV�H�GH�SODQHDPHQWR�GDV�DFWLYLGDGHV�GH�GHSDUWDPHQWR��VHJXQGR�DV�RULHQWDo}HV�H�ILQV�GHILQLGRV��SURS}H�D�DTXLVLomR�GH�HTXLSDPHQWR�H�PDWHULDLV� H� D� DGPLVVmR� GH� SHVVRDO� QHFHVViULR� DR� ERP� IXQFLRQDPHQWR� GR� GHSDUWDPHQWR� H�H[HFXWD�RXWUDV�IXQo}HV�VHPHOKDQWHV��$V�FDWHJRULDV�GH�FKHIH�GH�VHUYLoRV��FKHIH�GH�HVFULWyULR�H�FKHIH�GH�GLYLVmR��TXH�FRUUHVSRQGHP�D�HVWD� SURILVVmR�� VHUmR� DWULEXtGDV� GH� DFRUGR� FRP� R� GHSDUWDPHQWR� FKHILDGR� H� JUDX� GH�UHVSRQVDELOLGDGH�UHTXHULGR��
&KHIH�GH�VHFomR��² &RRUGHQD�H�FRQWUROD�R�WUDEDOKR�QXPD�VHFomR�DGPLQLVWUDWLYD��
&RQWDELOLVWD��² 2UJDQL]D�H�GLULJH�RV�VHUYLoRV�GH�FRQWDELOLGDGH�H�Gi�FRQVHOKRV�VREUH�SUREOHPDV�GH� QDWXUH]D� FRQWDELOtVWLFD�� HVWXGD� D� SODQLILFDomR� GRV� FLUFXLWRV� FRQWDELOtVWLFRV�� DQDOLVDQGR� RV�GLYHUVRV�VHFWRUHV�GD�DFWLYLGDGH�GD�HPSUHVD��GH� IRUPD�D�DVVHJXUDU�XPD�UHFROKD�GH�HOHPHQWRV�SUHFLVRV�� FRP�YLVWD�j�GHWHUPLQDomR�GH�FXVWRV�H�UHVXOWDGRV�GH�H[SORUDomR��HODERUD�R�SODQR�GH�FRQWDV�D�XWLOL]DU�SDUD�D�REWHQomR�GRV�HOHPHQWRV�PDLV�DGHTXDGRV�j�JHVWmR�HFRQyPLFR�ILQDQFHLUD�H FXPSULPHQWR�GD�OHJLVODomR�FRPHUFLDO�H�ILVFDO��VXSHUYLVLRQD�D�HVFULWXUDomR�GRV�UHJLVWRV�H�OLYURV�GH� FRQWDELOLGDGH�� FRRUGHQDQGR�� RULHQWDQGR� H� GLULJLQGR� RV� HPSUHJDGRV� HQFDUUHJDGRV� GHVVD�H[HFXomR��IRUQHFH�RV�HOHPHQWRV�FRQWDELOtVWLFRV�QHFHVViULRV�j�GHILQLomR�GD�SROtWLFD�RUoDPHQWDO�H�RUJDQL]D�H�DVVHJXUD�R�FRQWUROR�GH�H[HFXomR�GR�RUoDPHQWR��HODERUD�RX�FHUWLILFD�RV�EDODQFHWHV�H�RXWUDV� LQIRUPDo}HV� FRQWDELOtVWLFDV� D� VXEPHWHU� j� DGPLQLVWUDomR� RX� D� IRUQHFHU� D� VHUYLoRV�S~EOLFRV�� SURFHGH� DR� DSXUDPHQWR� GH� UHVXOWDGRV�� GLULJLQGR� R� HQFHUUDPHQWR� GDV� FRQWDV� H� D�HODERUDomR�GR� UHVSHFWLYR�EDODQoR��TXH�DSUHVHQWD�H�DVVLQD��HODERUD�R� UHODWyULR�H[SOLFDWLYR�TXH�
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DFRPSDQKD�D�DSUHVHQWDomR�GH�FRQWDV�RX�IRUQHFH� LQGLFDo}HV�SDUD�HVVD�HODERUDomR��HIHFWXD�DV�UHYLV}HV� FRQWDELOtVWLFDV� QHFHVViULDV�� YHULILFDQGR� RV� OLYURV� RX� UHJLVWRV� SDUD� VH� FHUWLILFDU� GD�FRUUHFomR�GD�UHVSHFWLYD�HVFULWXUDomR��3RGH�VXEVFUHYHU�D�HVFULWD�GD�LQVWLWXLomR�H�QHVVH�FDVR�p��OKH�DWULEXtGR�R�WtWXOR�SURILVVLRQDO�GH�WpFQLFR�GH�FRQWDV��
&RUUHVSRQGHQWH�HP� OtQJXDV�HVWUDQJHLUDV��² 5HGLJH�FDUWDV�H�TXDLVTXHU�RXWURV�GRFXPHQWRV�GH�HVFULWyULR� HP� OtQJXDV� HVWUDQJHLUDV�� GDQGR�OKHV� VHJXLPHQWR� DSURSULDGR�� Or� H� WUDGX]�� VH�QHFHVViULR��R�FRUUHLR�UHFHELGR�H�MXQWD�OKH�D�FRUUHVSRQGrQFLD�DQWHULRU�VREUH�R�PHVPR�DVVXQWR��HVWXGD�GRFXPHQWRV�H� LQIRUPD�VH� VREUH�D�PDWpULD� HP�TXHVWmR�RX� UHFHEH� LQVWUXo}HV�GHILQLGDV�FRP�YLVWD�j�UHVSRVWD��UHGLJH�WH[WRV��ID]�UDVFXQKRV�GH�FDUWDV��GLWD�DV�RX�GDFWLORJUDID�DV��RFXSD�VH�GRV�UHVSHFWLYRV�SURFHVVRV��
'LUHFWRU�GH�VHUYLoRV��² (VWXGD��RUJDQL]D�H�GLULJH��QRV�OLPLWHV�GRV�SRGHUHV�GH�TXH�HVWi�LQYHVWLGR��DV� DFWLYLGDGHV� GD� LQVWLWXLomR�� FRODERUD� QD� GHWHUPLQDomR� GD� SROtWLFD� GD� LQVWLWXLomR�� SODQHLD� D�XWLOL]DomR� PDLV� FRQYHQLHQWH� GD� PmR�GH�REUD�� HTXLSDPHQWR�� PDWHULDLV�� LQVWDODo}HV� H� FDSLWDLV��RULHQWD��GLULJH�H�ILVFDOL]D�D�DFWLYLGDGH�GD�LQVWLWXLomR�VHJXQGR�RV�SODQRV�HVWDEHOHFLGRV��D�SROtWLFD�DGRSWDGD�H�DV�QRUPDV�H�UHJXODPHQWRV�SUHVFULWRV��FULD�H�PDQWpP�XPD�HVWUXWXUD�DGPLQLVWUDWLYD�TXH� SHUPLWD� H[SORUDU� H� GLULJLU� D� LQVWLWXLomR� GH�PDQHLUD� HILFD]�� FRODERUD� QD� IL[DomR� GD� SROtWLFD�ILQDQFHLUD�H�H[HUFH�D�YHULILFDomR�GRV�FXVWRV���
'RFXPHQWDOLVWD��² 2UJDQL]D�R�Q~FOHR�GH�GRFXPHQWDomR�H�DVVHJXUD�R�VHX� IXQFLRQDPHQWR�RX��LQVHULGR�QXP�GHSDUWDPHQWR��WUDWD�D�GRFXPHQWDomR�WHQGR�HP�YLVWD�DV�QHFHVVLGDGHV�GH�XP�RX�PDLV� VHFWRUHV� GD� LQVWLWXLomR�� ID]� D� VHOHFomR�� FRPSLODomR�� FRGLILFDomR� H� WUDWDPHQWR� GD�GRFXPHQWDomR�� HODERUD� UHVXPRV� GH� DUWLJRV� H� GH� GRFXPHQWRV� LPSRUWDQWHV� H� HVWDEHOHFH� D�FLUFXODomR� GHVWHV� H� GH� RXWURV� GRFXPHQWRV� SHORV� GLYHUVRV� VHFWRUHV� GD� LQVWLWXLomR�� RUJDQL]D� H�PDQWpP� DFWXDOL]DGRV� RV� ILFKHLURV� HVSHFLDOL]DGRV�� SURPRYH� D� DTXLVLomR� GD� GRFXPHQWDomR�QHFHVViULD� DRV� REMHFWLYRV� D� SURVVHJXLU�� ID]� DUTXLYR� H� RX� UHJLVWR� GH� HQWUDGD� H� VDt� GD� GD�GRFXPHQWDomR��
(VFULWXUiULR��² ([HFXWD� Yi� ULDV� WDUHIDV�� TXH� YDULDP� FRQVRDQWH� D� QDWXUH]D� H� LPSRUWkQFLD� GR�HVFULWyULR� RQGH� WUDEDOKD�� UHGLJH� UHODWyULRV�� FDUWDV�� QRWDV� LQIRUPDWLYDV� H� RXWURV� GRFXPHQWRV��PDQXDOPHQWH�RX�j�Pi�TXLQD��GDQGR�OKH�R�VHJXLPHQWR�DSURSULDGR��H[DPLQD�R�FRUUHLR�UHFHELGR��VHSDUD�R�� FODVVLILFD�R� H� FRPSLOD� RV� GDGRV� TXH� VmR� QHFHVViULRV� SDUD� SUHSDUDU� DV� UHVSRVWDV��HODERUD�� RUGHQD� H� SUHSDUD� RV� GRFXPHQWRV� UHODWLYRV� j� HQFRPHQGD�� GLVWULEXLomR�� IDFWXUDomR� H�UHDOL]DomR� GDV� FRPSUDV� H� YHQGDV�� UHFHEH� SHGLGRV� GH� LQIRUPDomR� H� WUDQVPLWH�RV� j� SHVVRD� RX�VHUYLoRV�FRPSHWHQWHV��S}H�HP�FDL[D�RV�SDJDPHQWRV�GH�FRQWDV�H�HQWUHJDV� UHFHELGRV��HVFUHYH�HP� OLYURV� DV� UHFHLWDV� H� GHVSHVDV�� DVVLP� FRPR� RXWUDV� RSHUDo}HV� FRQWDELOtVWLFDV�� HVWDEHOHFH� R�H[WUDFWR�GDV�RSHUDo}HV�HIHFWXDGDV�H�GH�RXWURV�GRFXPHQWRV�SDUD� LQIRUPDomR�VXSHULRU��DWHQGH�RV�FDQGLGDWRV�j�V�YDJDV�H[LVWHQWHV�H�LQIRUPD�RV�GDV�FRQGLo}HV�GH�DGPLVVmR�H�HIHFWXD�UHJLVWRV�GR�SHVVRDO��SUHHQFKH�IRUPXOiULRV�RILFLDLV�UHODWLYRV�DR�SHVVRDO�RX�j�LQVWLWXLomR��RUGHQD�H�DUTXLYD�QRWDV�GH�OLYUDQoD��UHFLERV��FDUWDV�RX�RXWURV�GRFXPHQWRV�H�HODERUD�GDGRV�HVWDWtVWLFRV��HVFUHYH�j�Pi� TXLQD� H� RSHUD� FRP� Pi� TXLQDV� GH� HVFULWyULR�� SUHSDUD� H� RUJDQL]D� SURFHVVRV�� SUHVWD�LQIRUPDo}HV�H�RXWURV�HVFODUHFLPHQWRV�DRV�XWHQWHV�H�DR�S~EOLFR�HP�JHUDO��
(VFULWXUiULR�SULQFLSDO�VXEFKHIH�GH�VHFomR��² ([HFXWD�DV�WDUHIDV�PDLV�H[LJHQWHV�TXH�FRPSHWHP�DR� HVFULWXUiULR�� QRPHDGDPHQWH� WDUHIDV� UHODWLYDV� D� GHWHUPLQDGRV� DVVXQWRV� GH� SHVVRDO�� GH�OHJLVODomR�RX� ILVFDLV��DSXUDPHQWRV�H�FiOFXORV� FRQWDELOtVWLFRV�H�HVWDWtVWLFRV� FRPSOH[RV�H� WDUHIDV�GH�UHODomR�R�FRP�IRUQHFHGRUHV�H�RX�FOLHQWHV�TXH�REULJXHP�j�WRPDGD�GH�GHFLV}HV�FRUUHQWHV��RX�H[HFXWDQGR�DV�WDUHIDV�PDLV�H[LJHQWHV�GD�VHFomR��FRODERUD�GLUHFWDPHQWH�FRP�R�FKHIH�GD�VHFomR�H QR� LPSHGLPHQWR� GHVWH� FRRUGHQD� RX� FRQWUROD� DV� WDUHIDV� GH� XP� QtYHO� GH� WUDEDOKDGRUHV�DGPLQLVWUDWLYRV�RX�DFWLYLGDGHV�DILQV��
(VWDJLiULR��² $X[LOLD�RV�HVFULWXUiULRV�RX�RXWURV�WUDEDOKDGRUHV�GH�HVFULWyULR��SUHSDUDQGR�VH�SDUD�R H[HUFtFLR�GDV�IXQo}HV�TXH�YLHU�D�DVVXPLU��
*XDUGD�OLYURV��² 2FXSD�VH�GD�HVFULWXUDomR�GH�UHJLVWRV�RX�GH�OLYURV�GH�FRQWDELOLGDGH��JHUDLV�RX�HVSHFLDLV�� VHODGRV� RX� QmR� VHODGRV�� DQDOtWLFRV� H� VLQWpWLFRV�� H[HFXWDQGR�� QRPHDGDPHQWH��WUDEDOKRV�FRQWDELOtVWLFRV�UHODWLYRV�DR�EDODQoR�DQXDO�H�DSXUDPHQWR�GRV�UHVXOWDGRV�GH�H[SORUDomR�H GR�H[HUFtFLR��FRODERUD�QRV�LQYHQWiULRV�GDV�H[LVWrQFLDV��SUHSDUD�RX�PDQGD�SUHSDUDU�H[WUDFWRV�GH� FRQWDV� VLPSOHV� RX� FRP� MXURV� H� H[HFXWD� WUDEDOKRV� FRQH[RV�� VXSHULQWHQGH� QRV� UHVSHFWLYRV�
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VHUYLoRV�H�WHP�D�VHX�FDUJR�D�HODERUDomR�GRV�EDODQoRV�H�D�HVFULWXUDomR�GRV�OLYURV�VHODGRV��VHQGR�UHVSRQViYHO�SHOD�ERD�RUGHP�H�H[HFXomR�GRV�WUDEDOKRV��3RGH�VXEVFUHYHU�D�HVFULWD�GD�LQVWLWXLomR�H QHVVH�FDVR�p��OKH�DWULEXt�GR�R�WtWXOR�SURILVVLRQDO�GH�WpFQLFR�GH�FRQWDV��
2SHUDGRU� GH� FRPSXWDGRU��² 2SHUD� H� FRQWUROD� R� FRPSXWDGRU� DWUDYpV� GR� VHX� yUJmR� SULQFLSDO��SUHSDUD�R� SDUD� D� H[HFXomR� GRV� SURJUDPDV� H� p� UHVSRQViYHO� SHOR� FXPSULPHQWR� GRV� SUD]RV�SUHYLVWRV�SDUD�FDGD�RSHUDomR��RX�VHMD��QmR�p�DSHQDV�XP�PHUR�XWLOL]DGRU��PDV�HQFDUUHJDGR�GH�WRGR� R� WUDEDOKR� GH� WUDWDPHQWR� H� IXQFLRQDPHQWR� GR� FRPSXWDGRU�� YLJLD� R� WUDWDPHQWR� GD�LQIRUPDomR�� SUHSDUD� R� HTXLSDPHQWR� FRQVRDQWH� RV� WUDEDOKRV� D� H[HFXWDU� SHOR� HVFULWXUiULR� H�H[HFXWD� DV� PDQLSXODo}HV� QHFHVViULDV� H� PDLV� VHQVtYHLV�� UHWLUD� R� SDSHO� LPSUHVVR�� FRUULJH� RV�SRVVtYHLV� HUURV� GHWHFWDGRV�� DQRWD� RV� WHPSRV� XWLOL]DGRV� QDV� GLIHUHQWHV� PiTXLQDV� H� PDQWpP�DFWXDOL]DGRV� RV� UHJLVWRV� H� RV� TXDGURV� UHODWLYRV� DR� DQGDPHQWR� GRV� GLIHUHQWHV� WUDEDOKRV��5HVSRQGH� GLUHFWDPHQWH� H� SHUDQWH� R� FKHIH� KLHUiUTXLFR� UHVSHFWLYR� SRU� WRGDV� DV� WDUHIDV� GH�RSHUDomR�H�FRQWUROR�LQIRUPiWLFR��
2SHUDGRU� GH�PiTXLQDV� DX[LOLDUHV��² 2SHUD� FRP�PiTXLQDV� DX[LOLDUHV� GH� HVFULWyULR�� WDLV� FRPR�IRWRFRSLDGRUHV�H�GXSOLFDGRUHV��FRP�YLVWD�j�UHSURGXomR�GH�GRFXPHQWRV��PiTXLQDV�GH� LPSULPLU�HQGHUHoRV�H�RXWUDV�LQGLFDo}HV�DQiORJDV�H�PiTXLQDV�GH�FRUWH�H�VHSDUDomR�GH�SDSHO��
2SHUDGRU�GH�WUDWDPHQWR�GH�WH[WR��² (VFUHYH�FDUWDV��QRWDV�H�WH[WRV�EDVHDGRV�HP�GRFXPHQWRV�HVFULWRV� RX� LQIRUPDo}HV�� XWLOL]DQGR� Pi� TXLQD� GH� HVFUHYHU� RX� SURFHVVDGRU� GH� WH[WR�� UHYr� D�GRFXPHQWDomR� D� ILP� GH� GHWHFWDU� HUURV� H� SURFHGH� j� V� QHFHVViULDV� FRUUHFo}HV�� RSHUD�IRWRFRSLDGRUDV� RX� RXWURV� HTXLSDPHQWRV� D� ILP� GH� UHSURGX]LU� GRFXPHQWRV�� H[HFXWD� WDUHIDV� GH�DUTXLYR��
5HFHSFLRQLVWD��² 5HFHEH�FOLHQWHV�H�RULHQWD�R�S~EOLFR�� WUDQVPLWLQGR� LQGLFDo}HV�GRV� UHVSHFWLYRV�GHSDUWDPHQWRV�� DVVLVWH� QD� SRUWDULD�� UHFHEHQGR� H� DWHQGHQGR� YLVLWDQWHV� TXH� SUHWHQGDP�HQFDPLQKDU�VH�SDUD�TXDOTXHU�VHFomR�RX�DWHQGHQGR�RXWURV�YLVLWDQWHV�FRP�RULHQWDomR�GDV�VXDV�YLVLWDV�H WUDQVPLVVmR�GH�LQGLFDo}HV�Yi�ULDV��
6HFUHWiULR��² 2FXSD�VH�GH�VHFUHWDULDGR�HVSHFtILFR�GD�DGPLQLVWUDomR�RX�GLUHFomR�GD�LQVWLWXLomR��UHGLJH�DFWDV�GDV�UHXQL}HV�GH�WUDEDOKR��DVVHJXUD��SRU�VXD�SUySULD�LQLFLDWLYD��R�WUDEDOKR�GH�URWLQD�GLiULD� GR� JDELQHWH�� SURYLGHQFLD� SHOD� UHDOL]DomR� GH� DVVHPEOHLDV� JHUDLV�� UHXQL}HV� GH� WUDEDOKR��FRQWUDWRV�H�HVFULWXUDV��
6HFUHWiULR�JHUDO��² 'LULJH� H[FOXVLYDPHQWH�� QD� GHSHQGrQFLD� GD� GLUHFomR�� DGPLQLVWUDomR� RX� GD�PHVD� DGPLQLVWUDWLYD� GD� LQVWLWXLomR�� WRGRV� RV� VHXV� VHUYLoRV�� DSRLD� D� GLUHFomR�� SUHSDUDQGR� DV�TXHVW}HV�SRU�HOD�D�GHFLGLU��
7HVRXUHLUR�� ² 6XSHULQWHQGH� RV� VHUYLoRV� GD� WHVRXUDULD�� HP� HVFULWyULRV� HP� TXH� KDMD�GHSDUWDPHQWR�SUySULR��WHQGR�D�UHVSRQVDELOLGDGH�GRV�YDORUHV�GD�FDL[D�TXH�OKH�HVWmR�FRQILDGRV��YHULILFD�DV�GLYHUVDV�FDL[DV�H�FRQIHUH�DV�UHVSHFWLYDV�H[LVWrQFLDV��SUHSDUD�RV�IXQGRV�SDUD�VHUHP�GHSRVLWDGRV� QRV� EDQFRV� H� WRPD� DV� GLVSRVLo}HV� QHFHVViULDV� SDUD� OHYDQWDPHQWRV�� YHULILFD�SHULRGLFDPHQWH�VH�R�PRQWDQWH�GR�YDORU�HP�FDL[D�FRLQFLGH�FRP�R�TXH�RV� OLYURV� LQGLFDP��3RGH��SRU� YH]HV�� DXWRUL]DU� FHUWDV� GHVSHVDV� H� H[HFXWDU� RXWUDV� WDUHIDV� UHODFLRQDGDV� FRP� RSHUDo}HV�ILQDQFHLUDV��

�
7UDEDOKDGRUHV�GD�DJULFXOWXUD�

$MXGDQWH�GH�IHLWRU��² &RDGMXYD�R�IHLWRU�H�VXEVWLWXL�R�QD�VXD�DXVrQFLD��
&DSDWD]��² &RRUGHQD�H�FRQWUROD�DV�WDUHIDV�H[HFXWDGDV�SRU�XP�QtYHO�GH�WUDEDOKDGRUHV�DJUtFRODV��H[HFXWD�WDUHIDV�GR�PHVPR�WLSR�GDV�UHDOL]DGDV�SHORV�WUDEDOKDGRUHV�TXH�GLULJH��
&DVHLUR��² 6XSHULQWHQGH�� GH� DFRUGR� FRP� DV� LQVWUXo}HV� GD� HQWLGDGH� SDWURQDO�� WUDEDOKDGRUHV�FRQWUDWDGRV� FRP� FDUiFWHU� HYHQWXDO�� DSHQDV� SDUD� VDWLVID]HU� QHFHVVLGDGHV� GH� VHPHQWHLUDV� H�FROKHLWD��H[HFXWD��TXDQGR�QHFHVViULR�� WUDEDOKRV� LQHUHQWHV�j�SURGXomR�GH�SURGXWRV�DJUtFRODV�H�KRUWtFRODV�� +DELWD� HP� FDVD� VLWXDGD� HP� GHWHUPLQDGD� SURSULHGDGH� RX� H[SORUDomR�� WHQGR� D� VHX�FDUJR�]HODU�SRU�HOD��
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(QFDUUHJDGR� GH� H[SORUDomR� RX� IHLWRU�� ² &RRUGHQD� D� H[HFXomR� GRV� WUDEDOKRV� GH� WRGRV� RV�VHFWRUHV� GD� H[SORUDomR� DJUtFROD�� SHFXiULD� RX� VLOYtFROD�� VHQGR� R� UHVSRQViYHO� SHOD� JHVWmR� GD�UHVSHFWLYD�H[SORUDomR��
*XDUGD�GH�SURSULHGDGHV�RX�IORUHVWDO��² 7HP�D�VHX�FDUJR�D�YLJLOkQFLD�GRV�WHUUHQRV�DJUtFRODV�H�IORUHVWDLV��EHP�FRPR�DV�UHVSHFWLYDV�FXOWXUDV��
+RUWHOmR�RX�WUDEDOKDGRU�KRUWR�IORUtFROD��² ([HFXWD�RV�PDLV�GLYHUVRV�WUDEDOKRV�GH�KRUWLFXOWXUD�H�IORULFXOWXUD��WDLV�FRPR�UHJDV��DGXEDo}HV��PRQGDV��DUUDQTXH�RX�DSDQKD�GH�SURGXWRV�KRUWtFRODV�H�GH�IORUHV��
-DUGLQHLUR��² 2FXSD�VH�GR�DUUDQMR�H�FRQVHUYDomR�GRV�MDUGLQV��
2SHUDGRU� GH� PiTXLQDV� DJUtFRODV�� ² &RQGX]� H� PDQREUD� XPD� RX� PDLV� Pi� TXLQDV� H� DOIDLDV�DJUtFRODV�H�FXLGD�GD�VXD�PDQXWHQomR�H�FRQVHUYDomR�PHFkQLFD��
7UDEDOKDGRU�DJUtFROD��² ([HFXWD��QR�GRPtQLR�GD�H[SORUDomR�DJUR�SHFXiULD�H�VLOYtFROD��WRGDV�DV�WDUHIDV�QHFHVViULDV�DR�VHX�IXQFLRQDPHQWR�TXH�QmR�H[LMDP�HVSHFLDOL]DomR��
7UDWDGRU�RX�JXDUGDGRU�GH�JDGR��² $OLPHQWD��WUDWD�H�JXDUGD�R�JDGR�ERYLQR��HTXLQR��VXtQR�RX�RYLQR�� SURFHGH� j� OLPSH]D� GDV� LQVWDODo}HV� H� GRV� DQLPDLV� H�� HYHQWXDOPHQWH�� ]HOD� SHOD�FRQVHUYDomR�GH�YHGDo}HV��e�GHVLJQDGR�SRU�PDLRUDO�RX�FDPSLQR�TXDQGR�PDQHLD�JDGR�EUDYR��

�
7UDEDOKDGRUHV�GH�DSRLR�$MXGDQWH�GH�DFomR�GLUHFWD�±�� � 7UDEDOKD�GLUHFWDPHQWH�FRP�LGRVRV��TXHU�LQGLYLGXDOPHQWH��TXHU�HP�JUXSR��WHQGR�HP�YLVWD�R�VHX�EHP�HVWDU��SHOR�TXH�H[HFXWD�D�WRWDOLGDGH�RX�SDUWH�GDV�VHJXLQWHV�WDUHIDV��D� 5HFHEH� RV� XWHQWHV� H� ID]� D� VXD� LQWHJUDomR� QR� SHUtRGR� LQLFLDO� GH� XWLOL]DomR� GRV�HTXLSDPHQWRV�RX�VHUYLoRV��E� 3URFHGH� DR� DFRPSDQKDPHQWR� GLXUQR� H� RX� QRFWXUQR� GRV� XWHQWHV�� GHQWUR� H� IRUD� GRV�HVWDEHOHFLPHQWRV� H� VHUYLoRV�� JXLDQGR�RV�� DX[LOLDQGR�RV�� HVWLPXODQGR�RV� DWUDYpV� GD�FRQYHUVDomR��GHWHFWDQGR�RV�VHXV� LQWHUHVVHV�H�PRWLYDo}HV�H�SDUWLFLSDQGR�QD�RFXSDomR�GH�WHPSRV�OLYUHV��F� $VVHJXUD�D�DOLPHQWDomR�UHJXODU�GRV�XWLOL]DGRUHV��G� 5HFROKH�H�FXLGD�GRV�XWHQVtOLRV�H�HTXLSDPHQWRV�XWLOL]DGRV�QDV�UHIHLo}HV��H� 3UHVWD� FXLGDGRV� GH� KLJLHQH� H� FRQIRUWR� DRV� XWLOL]DGRUHV� H� FRODERUD� QD� SUHVWDomR� GH�FXLGDGRV� GH� VD~GH� TXH� QmR� UHTXHLUDP� FRQKHFLPHQWRV� HVSHFtILFRV�� QRPHDGDPHQWH��DSOLFDQGR� FUHPHV� PHGLFLQDLV�� H[HFXWDQGR� SHTXHQRV� SHQVRV� H� DGPLQLVWUDQGR�PHGLFDPHQWRV��QDV�KRUDV�SUHVFULWDV�H�VHJXQGR�DV�LQVWUXo}HV�UHFHELGDV��I� 6XEVWLWXL� DV� URXSDV� GH� FDPD� H� GD� FDVD� GH� EDQKR�� EHP� FRPR� R� YHVWXiULR� GRV�XWLOL]DGRUHV�� SURFHGH� DR� DFRQGLFLRQDPHQWR�� DUUXPDomR�� GLVWULEXLomR�� WUDQVSRUWH� H�FRQWUROR�GDV�URXSDV�ODYDGDV�H�j�UHFROKD�GH�URXSDV�VXMDV�H�VXD�HQWUHJD�QD�ODYDQGDULD��J� 5HTXLVLWD��UHFHEH��FRQWUROD�H�GLVWULEXL�RV�DUWLJRV�GH�KLJLHQH�H�FRQIRUWR�����K� 5HSRUWD�j�LQVWLWXLomR�RFRUUrQFLDV�UHOHYDQWHV�QR�kPELWR�GDV�IXQo}HV�H[HUFLGDV���L� &RQGX]��VH�KDELOLWDGR��DV�YLDWXUDV�GD�LQVWLWXLomR��� � &DVR�D�LQVWLWXLomR�DVVHJXUH�DSRLR�GRPLFLOLiULR��FRPSHWH�DLQGD�DR�DMXGDQWH�GH�DFomR�GLUHFWD�SURYLGHQFLDU� SHOD� PDQXWHQomR� GDV� FRQGLo}HV� GH� KLJLHQH� H� VDOXEULGDGH� GR� GRPLFtOLR� GRV�XWHQWHV��

$MXGDQWH�GH�DFomR�HGXFDWLYD��² 3DUWLFLSD�QDV�DFWLYLGDGHV�VyFLR�HGXFDWLYDV��DMXGD�QDV� WDUHIDV�GH�DOLPHQWDomR��FXLGDGRV�GH�KLJLHQH�H�FRQIRUWR�GLUHFWDPHQWH�UHODFLRQDGRV�FRP�D�FULDQoD��YLJLD�DV� FULDQoDV� GXUDQWH� R� UHSRXVR� H� QD� VDOD� GH� DXOD�� DVVLVWH� DV� FULDQoDV� QRV� WUDQVSRUWHV�� QRV�UHFUHLRV��QRV�SDVVHLRV�H�YLVLWDV�GH�HVWXGR��
$MXGDQWH�GH�HVWDEHOHFLPHQWR�GH�DSRLR�D�FULDQoDV�GHILFLHQWHV��² 3URFHGH�DR�DFRPSDQKDPHQWR�GLXUQR� RX� QRFWXUQR� GDV� FULDQoDV�� GHQWUR� H� IRUD� GR� VHUYLoR� RX� HVWDEHOHFLPHQWR�� SDUWLFLSD� QD�RFXSDomR� GH� WHPSRV� OLYUHV�� DSRLD� D� UHDOL]DomR� GH� DFWLYLGDGHV� VyFLR�HGXFDWLYDV�� DX[LOLD� QDV�WDUHIDV�GH�DOLPHQWDomR�GRV�XWHQWHV��DSRLD�DV�FULDQoDV�QRV�WUDEDOKRV�TXH�WHQKDP�GH�UHDOL]DU��
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$MXGDQWH� GH� RFXSDomR�² 'HVHPSHQKD� D� VXD� DFWLYLGDGH� MXQWR� GH� FULDQoDV� HP� LGDGH� HVFRODU��FRP� YLVWD� j� VXD� RFXSDomR� GXUDQWH� R� WHPSR� GHL[DGR� OLYUH� SHOD� HVFROD�� SURSRUFLRQDQGR�OKHV�DPELHQWH� DGHTXDGR� H� DFWLYLGDGHV� GH� FDUiFWHU� HGXFDWLYR� H� UHFUHDWLYR�� VHJXQGR� R� SODQR� GH�DFWLYLGDGHV� DSUHFLDGR� SHOD� WpFQLFD� GH� DFWLYLGDGHV� GH� WHPSRV� OLYUHV�� &RODERUD� QR� DWHQGLPHQWR�GRV�SDLV�GDV�FULDQoDV���
$X[LOLDU�GH�DFomR�PpGLFD�² $VVHJXUD�R�VHUYLoR�GH�PHQVDJHLUR�H�SURFHGH�j� OLPSH]D�HVSHFtILFD�GRV� VHUYLoRV� GH� DFomR� PpGLFD�� SUHSDUD� H� ODYD� R� PDWHULDO� GRV� VHUYLoRV� WpFQLFRV�� SURFHGH� DR�DFRPSDQKDPHQWR�H�WUDQVSRUWH�GH�GRHQWHV�HP�FDPDV��PDFDV��FDGHLUDV�GH�URGDV�RX�D�Sp��GHQWUR�H IRUD� GR� KRVSLWDO�� DVVHJXUD� R� VHUYLoR� H[WHUQR� H� LQWHUQR� GH� WUDQVSRUWH� GH� PHGLFDPHQWRV� H�SURGXWRV�GH�FRQVXPR�FRUUHQWH�QHFHVViULRV�DR�IXQFLRQDPHQWR�GRV�VHUYLoRV��SURFHGH�j�UHFHSomR��DUUXPDomR�GH�URXSDV� ODYDGDV�H�j� UHFROKD�GH�URXSDV�VXMDV�H�VXDV�HQWUHJDV��SUHSDUD�UHIHLo}HV�OLJHLUDV� QRV� VHUYLoRV� H� GLVWULEXL� GLHWDV� �UHJLPH� JHUDO� H� GLHWDV� WHUDSrXWLFDV��� FRODERUD� QD�SUHVWDomR� GH� FXLGDGRV� GH� KLJLHQH� H� FRQIRUWR� DRV� GRHQWHV�� VRE� RULHQWDomR� GR� SHVVRDO� GH�HQIHUPDJHP�� WUDQVSRUWD� H� GLVWULEXL� DV� EDODV� GH� R[LJpQLR� H� RV� PDWHULDLV� HVWHULOL]DGRV� SHORV�VHUYLoRV�GH�DFomR�PpGLFD��
$X[LOLDU�GH� ODERUDWyULR�² /DYD��SUHSDUD�H�HVWHULOL]D�R�PDWHULDO� GH�XVR� FRUUHQWH�� ID]�SHTXHQRV�VHUYLoRV�H[WHUQRV�UHIHUHQWHV�DR�IXQFLRQDPHQWR�GR�ODERUDWyULR��
0DTXHLUR�² 3URFHGH� DR� DFRPSDQKDPHQWR� H� WUDQVSRUWH� GH� GRHQWHV� D� Sp�� GH� FDPD��PDFD� RX�FDGHLUD�� SDUD� WRGRV� RV� VHUYLoRV� GH� LQWHUQDPHQWR�� YLQGRV� GRV� VHUYLoRV� GH� XUJrQFLD� RX� GDV�FRQVXOWDV�H[WHUQDV��HIHFWXD�R�WUDQVSRUWH�GH�FDGiYHUHV��FRODERUD�FRP�RV�UHVSHFWLYRV�VHUYLoRV�QD�UHDOL]DomR�GRV�WUkPLWHV�DGPLQLVWUDWLYRV�UHODFLRQDGRV�FRP�DV�VXDV�DFWLYLGDGHV��SURFHGH�j�OLPSH]D�GDV�PDFDV��

�
7UDEDOKDGRUHV�DX[LOLDUHV�

7UDEDOKDGRU� DX[LOLDU� �VHUYLoRV� JHUDLV��² 3URFHGH� j� OLPSH]D� H� DUUXPDomR� GDV� LQVWDODo}HV��DVVHJXUD� R� WUDQVSRUWH� GH� DOLPHQWRV� H� RXWURV� DUWLJRV�� VHUYH� UHIHLo}HV� HP� UHIHLWyULRV��GHVHPSHQKD� IXQo}HV� GH� HVWDIHWD� H� SURFHGH� j� GLVWULEXLomR� GH� FRUUHVSRQGrQFLD� H� YDORUHV� SRU�SURWRFROR��HIHFWXD�R�WUDQVSRUWH�GH�FDGiYHUHV��GHVHPSHQKD�RXWUDV�WDUHIDV�QmR�HVSHFtILFDV�TXH�VH� HQTXDGUHP� QR� kPELWR� GD� VXD� FDWHJRULD�� SURILVVLRQDO� H� QmR� H[FHGDP� R� QtYHO� GH�LQGLIHUHQFLDomR�HP�TXH�HVWD�VH�LQWHJUD��
�

7UDEDOKDGRUHV�GH�FRPpUFLR�H�DUPD]pP�
&DL[D� GH� EDOFmR�² (IHFWXD� R� UHFHELPHQWR� GDV� LPSRUWkQFLDV� GHYLGDV� SRU� IRUQHFLPHQWR�� HPLWH�UHFLERV�H�HIHFWXD�R�UHJLVWR�GDV�RSHUDo}HV�HP�IROKDV�GH�FDL[D��
&DL[HLUR��² 9HQGH�PHUFDGRULDV�GLUHFWDPHQWH�DR�S~EOLFR��IDOD�FRP�R�FOLHQWH�QR�ORFDO�GH�YHQGD�H�LQIRUPD�VH�GR�JpQHUR�GH�SURGXWRV�TXH�HVWH�GHVHMD��DQXQFLD�R�SUHoR�H�HVIRUoD�VH�SRU�FRQFOXLU�D�YHQGD��UHFHEH�HQFRPHQGDV��FRODERUD�QD�UHDOL]DomR�GRV�LQYHQWiULRV��
&DL[HLUR�FKHIH�GH�VHFomR�² &RRUGHQD�H�RULHQWD�R�VHUYLoR�GH�XPD�VHFomR�HVSHFLDOL]DGD�GH�XP�VHFWRU�GH�YHQGDV��
&DL[HLUR�HQFDUUHJDGR�² &RRUGHQD�H�FRQWUROD�R�VHUYLoR�H�R�SHVVRDO�GH�EDOFmR��
(PSUHJDGR� GH� DUPD]pP�² &XLGD� GD� DUUXPDomR� GDV� PHUFDGRULDV� RX� SURGXWRV� QDV� iUHDV� GH�DUPD]HQDPHQWR��DFRQGLFLRQD�H�RX�GHVHPEDOD�SRU�PpWRGRV�PDQXDLV�RX�PHFkQLFRV��SURFHGH�j�GLVWULEXLomR�GDV�PHUFDGRULDV�RX�SURGXWRV�SHORV�VHFWRUHV�GH�YHQGD�RX�GH�XWLOL]DomR��IRUQHFH��QR�ORFDO�GH�DUPD]HQDPHQWR��PHUFDGRULDV�RX�SURGXWRV�FRQWUD�D�HQWUHJD�GH�UHTXLVLomR��DVVHJXUD�D�OLPSH]D�GDV�LQVWDODo}HV��FRODERUD�QD�UHDOL]DomR�GH�LQYHQWiULRV��
(QFDUUHJDGR�GH�DUPD]pP�²&RRUGHQD�H�FRQWUROD�R�VHUYLoR�H�R�SHVVRDO�GH�DUPD]pP��
(QFDUUHJDGR�GR�VHFWRU�GH�DUPD]pP�² &RRUGHQD�H�FRQWUROD�R�VHUYLoR�H�R�SHVVRDO�GH�XP�VHFWRU�GR�DUPD]pP��



��

)LHO� GH� DUPD]pP�² 6XSHULQWHQGH� QDV� RSHUDo}HV� GH� HQWUDGD� H� VDtGD� GH� PHUFDGRULDV� H� RX�PDWHULDLV�QR�DUPD]pP��H[HFXWD�RX�ILVFDOL]D�RV�UHVSHFWLYRV�GRFXPHQWRV�H�UHVSRQVDELOL]D�VH�SHOD�DUUXPDomR� H� FRQVHUYDomR� GDV� PHUFDGRULDV� H� RX� PDWHULDLV�� FRPXQLFD� RV� QtYHLV� GH� VWRFNV��FRODERUD�QD�UHDOL]DomR�GH�LQYHQWiULRV��
7UDEDOKDGRUHV�GH�FRQVWUXomR�FLYLO�

$X[LOLDU�PHQRU�² e�R�WUDEDOKDGRU�VHP�TXDOTXHU�HVSHFLDOL]DomR�SURILVVLRQDO�FRP�LGDGH�LQIHULRU�D����DQRV��
&DSDWD]�²e�R�WUDEDOKDGRU�GHVLJQDGR�GH�XP�QtYHO�GH�LQGLIHUHQFLDGRV�SDUD�GLULJLU�RV�PHVPRV��
&DUSLQWHLUR� GH� OLPSRV�� ² 7UDEDOKD� HP� PDGHLUDV�� LQFOXLQGR� RV� UHVSHFWLYRV� DFDEDPHQWRV� QR�EDQFR�GH�RILFLQD�RX�QD�REUD��
&DUSLQWHLUR�GH�WRVFR�RX�FRIUDJHP�² ([HFXWD�H�PRQWD�HVWUXWXUDV�GH�PDGHLUD�VHP�PROGHV�SDUD�IXQGLU�EHWmR��
(QFDUUHJDGR�ILVFDO�² )LVFDOL]D�DV�GLYHUVDV�IUHQWHV�GH�REUDV�HP�FXUVR��YHULILFDQGR�R�DQGDPHQWR�GRV�WUDEDOKRV��FRPSDUDQGR�RV�FRP�R�SURMHFWR�LQLFLDO�H�R�FDGHUQR�GH�HQFDUJRV��
(QFDUUHJDGR� GH� REUDV�² 6XSHULQWHQGH� QD� H[HFXomR� GH� XPD� REUD�� VHQGR� UHVSRQViYHO� SHOD�JHVWmR�GRV�UHFXUVRV�KXPDQRV�H�PDWHULDLV�j�VXD�GLVSRVLomR��
(VWXFDGRU�² ([HFXWD�HVERoRV��HVWXTXHV�H�ODPEULV�H�UHVSHFWLYRV�DOLQKDPHQWRV��
3HGUHLUR�² ([HFXWD� DOYHQDULDV� GH� WLMRORV�� SHGUDV� RX� EORFRV�� ID]� DVVHQWDPHQWR� GH� PDQLOKDV��WXERV� RX� FDQWDULDV�� UHERFRV� RX� RXWURV� WUDEDOKRV� VLPLODUHV� RX� FRPSOHPHQWDUHV�� 3RGH� VHU�GHVLJQDGR�SRU�WUROKD��
3LQWRU�² ([HFXWD�TXDOTXHU�WUDEDOKR�GH�SLQWXUD��SURFHGH�DR�DVVHQWDPHQWR�GH�YLGURV��
6HUYHQWH�² ([HFXWD�WDUHIDV�QmR�HVSHFtILFDV��

�
7UDEDOKDGRUHV�GH�HQIHUPDJHP�

(QIHUPHLUR�²3UHVWD� FXLGDGRV� GH� HQIHUPDJHP� DRV� GRHQWHV�� HP� YiULDV� FLUFXQVWkQFLDV�� HP�HVWDEHOHFLPHQWRV� GH� VD~GH� H� GH� DVVLVWrQFLD�� DGPLQLVWUD� RV� PHGLFDPHQWRV� H� WUDWDPHQWRV�SUHVFULWRV�SHOR�PpGLFR��GH�DFRUGR�FRP�QRUPDV�GH�VHUYLoR�H�WpFQLFDV�UHFRQKHFLGDV�QD�SURILVVmR��FRODERUD�FRP�RV�PpGLFRV�H�RXWURV�WpFQLFRV�GH�VD~GH�QR�H[HUFtFLR�GD�VXD�SURILVVmR��
(QIHUPHLUR�FKHIH�² &RRUGHQD�RV�VHUYLoRV�GH�HQIHUPDJHP��
(QIHUPHLUR� HVSHFLDOLVWD�² ([HFXWD� DV� IXQo}HV� IXQGDPHQWDLV� GH� HQIHUPHLUR� PDV� QXP� FDPSR�FLUFXQVFULWR� D� GHWHUPLQDGR� GRPtQLR� FOtQLFR�� SRVVXLQGR� SDUD� WDO� IRUPDomR� HVSHFtILFD� HP�HVSHFLDOLGDGH�OHJDOPHQWH�LQVWLWXtGD��3RGH�VHU�GHVLJQDGR�VHJXQGR�D�HVSHFLDOLGDGH��
(QIHUPHLUR�VHP�FXUVR�GH�SURPRomR�² 3UHVWD�FXLGDGRV�VLPSOHV�GH�HQIHUPDJHP��
(QIHUPHLUR� VXSHUYLVRU�² &RODERUD� FRP� R� HQIHUPHLUR� GLUHFWRU� QD� GHILQLomR� GRV� SDGU}HV� GH�FXLGDGRV�GH�HQIHUPDJHP�SDUD�R�HVWDEHOHFLPHQWR�RX�VHUYLoRV��RULHQWD�RV�HQIHUPHLURV�FKHIHV�QD�GHILQLomR�GH�QRUPDV�H�FULWpULRV�SDUD�D�SUHVWDomR�GRV�FXLGDGRV�GH�HQIHUPDJHP�H�QD�DYDOLDomR�GD�TXDOLGDGH�GRV�FXLGDGRV�GH�HQIHUPDJHP�SUHVWDGRV��SURPRYH�R�LQWHUFkPELR�GDV�H[SHULrQFLDV�GRV� HQIHUPHLURV�FKHIHV�� FRRUGHQDQGR� UHXQL}HV� SHULyGLFDV�� DYDOLD� RV� HQIHUPHLURV�FKHIHV� H�SDUWLFLSD�QD�DYDOLDomR�GH�HQIHUPHLURV�GH�RXWUDV�FDWHJRULDV��SDUWLFLSD�QDV�FRPLVV}HV�GH�HVFROKD�GH�PDWHULDO�H�HTXLSDPHQWR�D�DGTXLULU�SDUD�D�SUHVWDomR�GH�FXLGDGRV��HODERUD�R�SODQR�GH�DFomR�DQXDO�DUWLFXODGR�FRP�RV�HQIHUPHLURV�FKHIHV�GR�VHX�VHFWRU��EHP�FRPR�R�UHVSHFWLYR�UHODWyULR��

�
7UDEDOKDGRUHV�GH�IDUPiFLD�

$� )DUPDFrXWLFRV�
'LUHFWRU� WpFQLFR�² $VVXPH�D�UHVSRQVDELOLGDGH�SHOD�H[HFXomR�GH� WRGRV�RV�DFWRV� IDUPDFrXWLFRV�SUDWLFDGRV�QD�IDUPiFLD��FXPSULQGR�OKH�UHVSHLWDU�H�ID]HU�UHVSHLWDU�RV�UHJXODPHQWRV�UHIHUHQWHV�DR�



��

H[HUFtFLR�GD�SURILVVmR�IDUPDFrXWLFD��EHP�FRPR�DV�UHJUDV�GD�GHRQWRORJLD��SRU�WRGDV�DV�SHVVRDV�TXH� WUDEDOKDP� QD� IDUPiFLD� RX� TXH� WrP� TXDOTXHU� UHODomR� FRP� HOD�� SUHVWD� DR� S~EOLFR� RV�HVFODUHFLPHQWRV�SRU�HOH�VROLFLWDGRV��VHP�SUHMXt]R�GD�SUHVFULomR�PpGLFD��H� IRUQHFH� LQIRUPDo}HV�RX� FRQVHOKRV� VREUH� RV� FXLGDGRV� D� REVHUYDU� FRP�D� XWLOL]DomR� GRV�PHGLFDPHQWRV�� DTXDQGR�GD�HQWUHJD�GRV�PHVPRV��VHPSUH�TXH��QR�kPELWR�GDV�VXDV�IXQo}HV��R� MXOJXH�~WLO�RX�FRQYHQLHQWH��PDQWpP�RV�PHGLFDPHQWRV�H�VXEVWkQFLDV�PHGLFDPHQWRVDV�HP�ERP�HVWDGR�GH�FRQVHUYDomR��GH�PRGR�D�VHUHP�IRUQHFLGRV�QDV�GHYLGDV�FRQGLo}HV�GH�SXUH]D�H�HILFLrQFLD��GLOLJHQFLD�QR�VHQWLGR�GH�TXH�VHMDP�REVHUYDGDV�ERDV�FRQGLo}HV�GH�KLJLHQH�H�VHJXUDQoD�QD�IDUPiFLD��SUHVWD�FRODERUDomR�jV� HQWLGDGHV� RILFLDLV� H� SURPRYH� DV� PHGLGDV� GHVWLQDGDV� D� PDQWHU� XP� DSURYLVLRQDPHQWR�VXILFLHQWH�GH�PHGLFDPHQWRV��
)DUPDFrXWLFR�² &RDGMXYD� R� GLUHFWRU� WpFQLFR� QR� H[HUFtFLR� GDV� VXDV� IXQo}HV� H� VXEVWLWXL�R� QDV�VXDV�DXVrQFLDV�H�LPSHGLPHQWRV��

%� 3URILVVLRQDLV�GH�IDUPiFLD�
$MXGDQWH� WpFQLFR� GH� IDUPiFLD�² ([HFXWD� WRGRV� RV� DFWRV� LQHUHQWHV� DR� H[HUFtFLR� IDUPDFrXWLFR��VRE� FRQWUROR� GR� IDUPDFrXWLFR�� YHQGH� PHGLFDPHQWRV� RX� SURGXWRV� DILQV� H� ]HOD� SHOD� VXD�FRQVHUYDomR��SUHSDUD�PDQLSXODGRV��WDLV�FRPR�VROXWRV��SRPDGDV��[DURSHV�H�RXWURV��
$MXGDQWH� GH� IDUPiFLD�² &RDGMXYD� R� DMXGDQWH� WpFQLFR� GH� IDUPiFLD�� VRE� FRQWUROR� GR�IDUPDFrXWLFR�� QDV� WDUHIDV� TXH� VmR� FRPHWLGDV� jTXHOH� WUDEDOKDGRU� H� Mi� GHVFULWDV�� QmR� SRGHQGR�H[HUFHU� DXWRQRPDPHQWH� DFWRV� IDUPDFrXWLFRV� TXHU� QD� IDUPiFLD� TXHU� QRV� SRVWRV� GH�PHGLFDPHQWR��
3UDWLFDQWH�² ,QLFLD�VH�QD�H[HFXomR�GH�DFWRV�LQHUHQWHV�DR�H[HUFtFLR�IDUPDFrXWLFR��H[FHSWXDQGR�D�YHQGD� GH� PHGLFDPHQWRV� H� D� YHQGD� GRV� TXH� H[LMDP� D� DSUHVHQWDomR� GH� UHFHLWD� PpGLFD��FRQVRDQWH�VH�HQFRQWUH�QR�����RX������DQR��

�
7UDEDOKDGRUHV�FRP�IXQo}HV�GH�FKHILD�QRV�VHUYLoRV�JHUDLV�

&KHIH� GRV� VHUYLoRV� JHUDLV�² 2UJDQL]D� H� SURPRYH� R� ERP� IXQFLRQDPHQWR� GRV� VHUYLoRV� JHUDLV��VXSHULQWHQGH�D�FRRUGHQDomR�JHUDO�GH�WRGDV�DV�FKHILDV�GD�iUHD�GRV�VHUYLoRV�JHUDLV���
(QFDUUHJDGR��VHUYLoRV�JHUDLV��² &RRUGHQD�H�RULHQWD�D�DFWLYLGDGH�GRV�WUDEDOKDGRUHV�GD�iUHD�GRV�VHUYLoRV�JHUDLV�VRE�D�VXD�UHVSRQVDELOLGDGH��
(QFDUUHJDGR� JHUDO� �VHUYLoRV� JHUDLV��² &RRUGHQD� H� RULHQWD� D� DFWLYLGDGH� GRV� WUDEDOKDGRUHV� GD�iUHD�GRV�VHUYLoRV�JHUDLV�VRE�D�VXD�UHVSRQVDELOLGDGH��
(QFDUUHJDGR� GH� VHFWRU�² &RRUGHQD� H� GLVWULEXL� R� SHVVRDO� GR� VHFWRU� GH� DFRUGR� FRP� DV�QHFHVVLGDGHV� GRV� VHUYLoRV�� YHULILFD� R� GHVHPSHQKR� GDV� WDUHIDV� DWULEXtGDV�� ]HOD� SHOR�FXPSULPHQWR�GDV�UHJUDV�GH�VHJXUDQoD�H�KLJLHQH�QR�WUDEDOKR��UHTXLVLWD�SURGXWRV�LQGLVSHQViYHLV�DR�QRUPDO�IXQFLRQDPHQWR�GRV�VHUYLoRV��YHULILFD�SHULRGLFDPHQWH�RV�LQYHQWiULRV�H�DV�H[LVWrQFLDV�H�LQIRUPD�VXSHULRUPHQWH�GDV�QHFHVVLGDGHV�GH�DTXLVLomR�� UHSDUDomR�RX�VXEVWLWXLomR�GRV�EHQV�RX�HTXLSDPHQWRV��PDQWpP�HP�RUGHP�R�LQYHQWiULR�GR�UHVSHFWLYR�VHFWRU��
(QFDUUHJDGR�GH�VHUYLoRV�JHUDLV�² 2UJDQL]D��FRRUGHQD�H�RULHQWD�D�DFWLYLGDGH�GHVHQYROYLGD�SHORV�HQFDUUHJDGRV� GH� VHFWRU� VRE� D� VXD� UHVSRQVDELOLGDGH�� HVWDEHOHFH�� HP� FRODERUDomR� FRP� RV�HQFDUUHJDGRV�GH�VHFWRU��RV�KRUiULRV�GH�WUDEDOKR��HVFDODV�H�GLVSHQVDV�GH�SHVVRDO��EHP�FRPR�R�PRGR� GH� IXQFLRQDPHQWR� GRV� VHUYLoRV�� PDQWpP� HP� RUGHP� RV� LQYHQWiULRV� VRE� D� VXD�UHVSRQVDELOLGDGH��

7UDEDOKDGRUHV�FRP�IXQo}HV�SHGDJyJLFDV�
$X[LOLDU�GH�HGXFDomR�² (ODERUD�SODQRV�GH�DFWLYLGDGH�GDV�FODVVHV��VXEPHWHQGR�RV�j�DSUHFLDomR�GRV�HGXFDGRUHV�GH�LQIkQFLD�H�FRODERUDQGR�FRP�HVWHV�QR�H[HUFtFLR�GD�VXD�DFWLYLGDGH��(GXFDGRU� GH� HVWDEHOHFLPHQWR� ±� ([HUFH� IXQo}HV� HGXFDWLYDV� HP� HVWDEHOHFLPHQWRV� VyFLR�HGXFDWLYRV�� LQFOXLQGR� RV� GLULJLGRV� jV� SHVVRDV� FRP� GHILFLrQFLD�� SUHVWDQGR� DRV� UHVSHFWLYRV�XWLOL]DGRUHV�WRGRV�RV�FXLGDGRV�H�RULHQWDo}HV�QHFHVViULRV�DR�VHX�GHVHQYROYLPHQWR�ItVLFR��SVtTXLFR�H DIHFWLYR���



��

(GXFDGRU� GH� LQIkQFLD�² 2UJDQL]D� H� DSOLFD� RV� PHLRV� HGXFDWLYRV� DGHTXDGRV� HP� RUGHP� DR�GHVHQYROYLPHQWR� LQWHJUDO�GD�FULDQoD��QRPHDGDPHQWH�SVLFRPRWRU��DIHFWLYR�� LQWHOHFWXDO��VRFLDO�H�PRUDO��DFRPSDQKD�D�HYROXomR�GD�FULDQoD�H�HVWDEHOHFH�FRQWDFWRV�FRP�RV�SDLV�QR�VHQWLGR�GH�VH�REWHU�XPD�DFomR�HGXFDWLYD�LQWHJUDGD���
3UHIHLWR�² $FRPSDQKD�DV�FULDQoDV�H�RV�MRYHQV��HP�UHJLPH�GH�LQWHUQDWR�RX�VHPL�LQWHUQDWR��QDV�DFWLYLGDGHV�GLiULDV�H[WUD�DXODV��UHIHLo}HV��VDOD�GH�HVWXGR��UHFUHLR��SDVVHLR��UHSRXVR��SURFXUDQGR�FRQVFLHQFLDOL]i�ORV�GRV�GHYHUHV�GH�FLYLOLGDGH�H�ERP�DSURYHLWDPHQWR�HVFRODU��
3URIHVVRU����([HUFH�DFWLYLGDGH�GRFHQWH�HP�HVWDEHOHFLPHQWRV�GH�HQVLQR�SDUWLFXODU��
�

7UDEDOKDGRUHV�FRP�IXQo}HV�WpFQLFDV�
$UTXLWHFWR�² &RQFHEH� H� SURMHFWD�� VHJXQGR� R� VHX� VHQWLGR� HVWpWLFR� H� LQWXLomR� GR� HVSDoR��PDV�WHQGR� HP� FRQVLGHUDomR� GHWHUPLQDGDV� QRUPDV� JHUDLV� H� UHJXODPHQWRV�� FRQMXQWRV� XUEDQRV� H�HGLILFDo}HV��FRQFHEH�R�DUUDQMR�JHUDO�GDV�HVWUXWXUDV�H�D�GLVWULEXLomR�GRV�GLYHUVRV�HTXLSDPHQWRV�FRP�YLVWD�DR�HTXLOtEULR�WpFQLFR�IXQFLRQDO�GR�FRQMXQWR��FRODERUDQGR�FRP�RXWURV�HVSHFLDOLVWDV��ID]�SODQRV�SRUPHQRUL]DGRV�H�HODERUD�R�FDGHUQR�GH�HQFDUJRV��H[HFXWD�GHVHQKRV�H�PDTXHWDV�FRPR�DX[LOLDU�GR�VHX�WUDEDOKR��SUHVWD�DVVLVWrQFLD�WpFQLFD�QR�GHFXUVR�GD�REUD�H�RULHQWD�D�H[HFXomR�GRV�WUDEDOKRV� GH� DFRUGR� FRP� DV� HVSHFLILFDo}HV� GR� SURMHFWR�� (ODERUD�� SRU� YH]HV�� SURMHFWRV� SDUD� D�UHFRQVWLWXLomR��WUDQVIRUPDomR�RX�UHSDUDomR�GH�HGLItFLRV��
&RQVHUYDGRU�GH�PXVHX��² 2UJDQL]D��DGTXLUH��DYDOLD�H�FRQVHUYD�HP�PXVHX�FROHFo}HV�GH�REUDV�GH�DUWH��REMHFWRV�GH�FDUiFWHU�KLVWyULFR��FLHQWtILFR��WpFQLFR�RX�RXWURV��RULHQWD�RX�UHDOL]D�WUDEDOKRV�GH�LQYHVWLJDomR�QHVVHV�GRPtQLRV�H�FRRUGHQD�D�DFWLYLGDGH�GRV�Yi�ULRV�GHSDUWDPHQWRV�GR�PXVHX�D ILP�GH�DVVHJXUDU�R�VHX�SHUIHLWR�IXQFLRQDPHQWR��SURFXUD�WRUQDU�FRQKHFLGDV�DV�REUDV�GH�DUWH�H[LVWHQWHV�� SURPRYHQGR� H[SRVLo}HV�� YLVLWDV� FRP� ILQV� HGXFDWLYRV� RX� RXWURV� SURFHVVRV� GH�GLYXOJDomR��RUJDQL]D�R�LQWHUFkPELR�GDV�FROHFo}HV�HQWUH�PXVHXV�H�SURFXUD�REWHU�SRU�HPSUpVWLPR�SHoDV�GH�LQVWLWXLo}HV�SDUWLFXODUHV��3RU�YH]HV�JXLD�YLVLWDV�GH�HVWXGR�H�ID]�FRQIHUrQFLDV�VREUH�DV�FROHFo}HV�H[LVWHQWHV�QR�PXVHX��
&RQVXOWRU� MXUtGLFR�� ² &RQVXOWD�� HVWXGD� H� LQWHUSUHWD� OHLV�� HODERUD� SDUHFHUHV� MXUtGLFRV� VREUH�DVVXQWRV�SHVVRDLV��FRPHUFLDLV�RX�DGPLQLVWUDWLYRV��EDVHDQGR�VH�QD�GRXWULQD�H�QD�MXULVSUXGrQFLD��
(QJHQKHLUR� DJUyQRPR�� ² (VWXGD�� FRQFHEH� H� RULHQWD� D� H[HFXomR� GH� WUDEDOKRV� UHODWLYRV� j�SURGXomR� DJUtFROD� H� ID]� SHVTXLVDV� H� HQVDLRV�� GH�PRGR� D� REWHU� XP�PDLRU� UHQGLPHQWR� H� XPD�PHOKRU�TXDOLGDGH�GRV�SURGXWRV��3RGH�GHGLFDU�VH�D�XP�FDPSR�HVSHFtILFR�GH�DFWLYLGDGHV��FRPR��SRU� H[HPSOR�� SHGDJRJLD�� JHQpWLFD�� VDQLGDGH� YHJHWDO�� FRQVWUXo}HV� UXUDLV�� KLGUiXOLFD� DJUtFROD��KRUWLFXOWXUD��DUERULFXOWXUD��IRUUDJHP��QXWULomR�DQLPDO�H�YLWLYLQLFXOWXUD��
(QJHQKHLUR� FLYLO� �FRQVWUXomR� GH� HGLItFLRV��� ² &RQFHEH� H� HODERUD� SODQRV� GH� HVWUXWXUDV� GH�HGLILFDo}HV� H� SUHSDUD�� RUJDQL]D� H� VXSHULQWHQGH� D� VXD� FRQVWUXomR�� PDQXWHQomR� H� UHSDUDomR��H[HFXWD�RV�FiOFXORV��DVVHJXUDQGR�D�UHVLVWrQFLD�H�HVWDELOLGDGH�GD�REUD�FRQVLGHUDGD�H�WHQGR�HP�DWHQomR� IDFWRUHV� FRPR� D� QDWXUH]D� GRV�PDWHULDLV� GH� FRQVWUXomR� D� XWLOL]DU�� SUHVV}HV� GH� iJXD��UHVLVWrQFLD� DRV� YHQWRV� H� PXGDQoDV� GH� WHPSHUDWXUD�� FRQVXOWD� RXWURV� HVSHFLDOLVWDV�� FRPR�HQJHQKHLURV� PHFkQLFRV�� HOHFWURWpFQLFRV� H� TXtPLFRV�� DUTXLWHFWRV� H� DUTXLWHFWRV� SDLVDJLVWDV�� QR�TXH�UHVSHLWD�D�HOHPHQWRV�WpFQLFRV�H�D�H[LJrQFLDV�GH�RUGHP�HVWpWLFD��FRQFHEH�H�UHDOL]D�SODQRV�GH�REUDV�H�HVWDEHOHFH�XP�RUoDPHQWR��SODQRV�GH�WUDEDOKR�H�HVSHFLILFDo}HV��LQGLFDQGR�R�WLSR�GH�PDWHULDLV�� Pi� TXLQDV� H� RXWUR� HTXLSDPHQWR� QHFHVViULR�� FRQVXOWD� RV� FOLHQWHV� H� RV� VHUYLoRV�S~EOLFRV�D� ILP�GH�REWHU�D�DSURYDomR�GRV�SODQRV��SUHSDUD�R�SURJUDPD�H�GLULJH�DV�RSHUDo}HV�j�PHGLGD�TXH�RV�WUDEDOKRV�SURVVHJXHP��
(QJHQKHLUR� HOHFWURWpFQLFR�� ² (VWXGD�� FRQFHEH� H� HVWDEHOHFH� SODQRV� RX� Gi� SDUHFHUHV� VREUH�LQVWDODo}HV�H�HTXLSDPHQWRV�H�HVWDEHOHFH�SODQRV�GH�H[HFXomR��LQGLFDQGR�RV�PDWHULDLV�D�XWLOL]DU�H�RV�PpWRGRV� GH� IDEULFR�� FDOFXOD� R� FXVWR� GD�PmR�GH�REUD� H� GRV�PDWHULDLV�� DVVLP� FRPR� RXWUDV�GHVSHVDV� GH� IDEULFR�� PRQWDJHP�� IXQFLRQDPHQWR�� PDQXWHQomR� H� UHSDUDomR� GH� DSDUHOKDJHP�HOpFWULFD��H�FHUWLILFD�VH�GH�TXH�R�WUDEDOKR�FRQFOXtGR�FRUUHVSRQGH�j�V�HVSHFLILFDo}HV�GRV�FDGHUQRV�GH�HQFDUJRV�H�j�V�QRUPDV�GH�VHJXUDQoD��
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(QJHQKHLUR�VLOYLFXOWRU��² (VWXGD��FRQFHEH�H�RULHQWD�D�H[HFXomR�GH�WUDEDOKRV�UHODWLYRV�j�FXOWXUD�H FRQVHUYDomR� GH� PDWDV�� j� IL[DomR� GH� WHUUHQRV� H� j� PHOKRU� HFRQRPLD� GD� iJXD�� DSOLFD� RV�SURFHVVRV�GH�H[SORUDomR�TXH�DVVHJXUHP�D�UHQRYDomR�GD� IORUHVWD��GHWHUPLQD�DV�PHGLGDV�PDLV�DGHTXDGDV�GH�SURWHFomR�GRV�SRYRDPHQWRV�IORUHVWDLV��ID]�SHVTXLVDV�H�HQVDLRV��WHQGR�HP�YLVWD�D�SURGXomR��VHOHFomR�H�GLVSHUVmR�GH�VHPHQWHV�H�D�JHUPLQDomR�GDV�GLIHUHQWHV�HVSpFLHV��RUJDQL]D�H VXSHULQWHQGH�D�H[SORUDomR�GH� YLYHLURV�� LQGLFD�DV�SUiWLFDV�DGHTXDGDV�GH�GHVEDVWH�� D� ILP�GH�DVVHJXUDU� XP� UHQGLPHQWR� Pi[LPR� H� SHUPDQHQWH�� RULHQWD� RV� WUDEDOKRV� GH� H[SORUDomR� GDV�PDGHLUDV�TXDQGR�DWLQJHP�D�LGDGH�GR�DSURYHLWDPHQWR��3RGH� GHGLFDU�VH� D� XP� FDPSR� HVSHFtILFR� GH� DFWLYLGDGH�� WDO� FRPR� VLOYR�SDVWRUtFLD�� SURWHFomR� H�IRPHQWR�GH�FDoD�H�SHVFD��HP�iJXDV�LQWHULRUHV���
(QJHQKHLUR� WpFQLFR� �FRQVWUXomR� FLYLO��� ² 3URMHFWD�� RUJDQL]D�� RULHQWD� H� ILVFDOL]D� WUDEDOKRV�UHODWLYRV�j�FRQVWUXomR�GH�HGLItFLRV��IXQFLRQDPHQWR�H�FRQVHUYDomR�GH�VLVWHPDV�GH�GLVWULEXLomR�RX�HVFRDPHQWR�GH�iJXDV�SDUD�VHUYLoRV�GH�KLJLHQH��VDOXEULGDGH�H�LUULJDomR��H[HFXWD�DV�IXQo}HV�GR�HQJHQKHLUR� FLYLO� QR� kPELWR� GD� VXD� TXDOLILFDomR� SURILVVLRQDO� H� GHQWUR� GDV� OLPLWDo}HV� LPSRVWDV�SHOD�OHL��
(QJHQKHLUR�WpFQLFR�DJUiULR��² 'LULJH�WUDEDOKRV�GH�QDWXUH]D�DJUR�SHFXiULD��SRQGR�HP�H[HFXomR�SURFHVVRV� HILFLHQWHV� SDUD� D� FRQFUHWL]DomR� GH� SURJUDPDV� GH� GHVHQYROYLPHQWR� DJUtFROD�� SUHVWD�DVVLVWrQFLD�WpFQLFD�� LQGLFDQGR�RV�SURFHVVRV�PDLV�DGHTXDGRV�SDUD�REWHU�XPD�PHOKRU�TXDOLGDGH�GRV� SURGXWRV� H� JDUDQWLU� D� HILFiFLD� GDV� RSHUDo}HV� DJUtFRODV�� HVWXGD� SUREOHPDV� LQHUHQWHV� j�FULDomR�GH�DQLPDLV��VXD�DOLPHQWDomR�H�DORMDPHQWR�SDUD�PHOKRUDPHQWR�GH�UDoDV��3RGH�GHGLFDU�VH� D� XP� FDPSR� HVSHFtILFR� GD� DJULFXOWXUD�� FRPR�� SRU� H[HPSOR�� ]RRWHFQLD�� KLGUiXOLFD� DJUtFROD��YLWLFXOWXUD��IORULFXOWXUD��KRUWLFXOWXUD�H�RXWURV��
(QJHQKHLUR� WpFQLFR� �HOHFWURPHFkQLFD��� ² (VWXGD�� FRQFHEH� H� SURMHFWD� GLYHUVRV� WLSRV� GH�LQVWDODo}HV� HOpFWULFDV� H� HTXLSDPHQWRV� GH� LQG~VWULD� PHFkQLFD�� SUHSDUD� H� ILVFDOL]D� D� VXD�IDEULFDomR�� PRQWDJHP�� IXQFLRQDPHQWR� H� FRQVHUYDomR�� H[HFXWD� DV� IXQo}HV� GH� HQJHQKHLUR�HOHFWURWpFQLFR�RX�HQJHQKHLUR�PHFkQLFR�QR�kPELWR�GD�VXD�TXDOLILFDomR�SURILVVLRQDO�H�GHQWUR�GDV�OLPLWDo}HV�LPSRVWDV�SRU�OHL��
7pFQLFR�VXSHULRU�GH�ODERUDWyULR��² 3ODQHLD��RULHQWD�H�VXSHUYLVLRQD�R�WUDEDOKR�WpFQLFR�GH�XP�RX�PDLV� VHFWRUHV� GR� ODERUDWyULR�� WHVWD� H� FRQWUROD� RV�PpWRGRV� XVDGRV� QD� H[HFXomR� GDV� DQiOLVHV��LQYHVWLJD�H�H[HFXWD�DV�DQiOLVHV�PDLV�FRPSOH[DV��GH�JUDQGH�UHVSRQVDELOLGDGH�H�GH�QtYHO�WpFQLFR�DOWDPHQWH�HVSHFLDOL]DGR��
9HWHULQiULR��² 3URFHGH� D� H[DPHV� FOtQLFRV�� HVWDEHOHFH� GLDJQyVWLFRV� H� SUHVFUHYH� RX� DGPLQLVWUD�WUDWDPHQWRV�PpGLFRV�RX�FLU~UJLFRV�SDUD�GHEHODU�RX�SUHYHQLU�GRHQoDV�GRV�DQLPDLV��DFRPSDQKD�D�HYROXomR� GD� GRHQoD� H� LQWURGX]� DOWHUDo}HV� QR� WUDWDPHQWR�� VHPSUH� TXH� QHFHVViULR�� HVWXGD� R�PHOKRUDPHQWR�GDV�HVSpFLHV�DQLPDLV��VHOHFFLRQDQGR�UHSURGXWRUHV�H�HVWDEHOHFHQGR�DV�UDo}HV�H�WLSRV�GH�DORMDPHQWR�PDLV�LQGLFDGRV�HP�IXQomR�GD�HVSpFLH�H�UDoD��LGDGH�H�ILP�D�TXH�RV�DQLPDLV�VH� GHVWLQDP�� LQGLFD� DRV� SURSULHWiULRV� GRV� DQLPDLV� DV� PHGLGDV� VDQLWiULDV� WRPDU�� R� WLSR� GH�IRUUDJHQV�RX�RXWURV�DOLPHQWRV�D�XWLOL]DU�H�RV�FXLGDGRV�GH�RUGHP�JHQpULFD��H[DPLQD�DQLPDLV�TXH�VH�GHVWLQDP�DR�PDWDGRXUR�H� LQVSHFFLRQD�RV� ORFDLV�GH�DEDWH�H�RV�HVWDEHOHFLPHQWRV�RQGH�Vm�R�SUHSDUDGRV� RX� WUDQVIRUPDGRV� DOLPHQWRV� GH� RULJHP� DQLPDO�� SURYLGHQFLDQGR� QR� VHQWLGR� GH�JDUDQWLU� DV� FRQGLo}HV� KLJLpQLFDV� QHFHVViULDV�� LQVSHFFLRQD� DOLPHQWRV� GH� RULJHP� DQLPDO� TXH� VH�GHVWLQDP�DR�FRQVXPR�S~EOLFR��SDUD�VH�FHUWLILFDU�TXH�HVWmR�QDV�FRQGLo}HV�H[LJLGDV��

�
7UDEDOKDGRUHV�JUiILFRV�

&RPSRVLWRU�PDQXDO��² &RPELQD�WLSRV�� ILOHWHV��YLQKHWDV�H�RXWURV�PDWHULDLV� WLSRJUiILFRV��GLVS}H�RUGHQDGDPHQWH� WH[WRV�� IRWRJUDILDV�� JUDYXUDV�� FRPSRVLomR� PHFkQLFD�� HIHFWXD� D� SDJLQDomR��GLVWULEXLQGR�D�FRPSRVLomR�SRU�SiJLQDV��QXPHUDQGR�DV�RUGHQDGDPHQWH�H�LPSRQGR�DV�SDUD�D�VXD�LPSUHVVmR��FRQFHEH�H�SUHSDUD�D�GLVSRVLomR�WLSRJUiILFD�QRV�WUDEDOKRV�GH�IDQWDVLD�� ID]�WRGDV�DV�HPHQGDV� H� DOWHUDo}HV� QHFHVViULDV�� ID]� D� GLVWULEXLomR� DSyV� D� LPSUHVVmR�� $� RSHUDomR� GH�FRPSRVLomR�SRGH�VHU�HIHFWXDGD�XWLOL]DQGR�Pi�TXLQD�DGHTXDGD��H[HPSOR�� OXGORXZ���TXH�IXQGH��DWUDYpV�GD� MXQomR�GH�PDWUL]HV�� OLQKDV�EORFRV�� D�TXH� MXQWD�HQWUHOLQKDV�H�PDWHULDO� EUDQFR��TXH�SRGH�WHU�GH�FRUWDU�XWLOL]DQGR�VHUUD�PHFkQLFD��GHVWLQDQGR�VH�JHUDOPHQWH�SDUD�WtWXORV��QRWtFLDV�H�DQ~QFLRV��
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&RPSRVLWRU�PHFkQLFR��OLQRWLSLVWD���² 2SHUD�XPD�Pi�TXLQD�GH�FRPSRVLomR�PHFkQLFD�D�TXHQWH��WLSR�OLQRW\SH�RX�LQWHUW\SH���H[HFXWD�FRPSRVLomR�PHFkQLFD��UHJXODQGR�H�DFFLRQDQGR�D�Pi�TXLQD�GHQWUR� GDV�PHVPDV� UHJUDV� WLSRJUiILFDV�� WHFOD� XP�RULJLQDO� TXH� UHFHEH� FRP� LQGLFDo}HV�� RX� HOH�PHVPR� DV� ID]�� VREUH� D� PHGLGD�� FRUSR� H� WLSR� GH� OHWUD�� UHJXOD� R� PROGH� H[SXOVRU�� PRUGHQWH��QDYDOKDV� H� FRPSRQHGRU�� OLJD� R� VLVWHPD�GH� DUUHIHFLPHQWR� H� UHJXOD� D� SRVLomR� GR� DUPD]pP�GH�PDWUL]� SUHWHQGLGR�� YHULILFD� D� TXDOLGDGH� GH� IXQGLomR� H� YLJLD� R� UHDEDVWHFLPHQWR� QRUPDO� GD�FDOGHLUD� FRP� PHWDO�� UHWLUD� R� JUDQHO� DFXPXODGR� QD� JDOp� �� ]HOD� SHOD� FRQVHUYDomR� H� OXEULILFD�UHJXODUPHQWH�D�PiTXLQD��UHVROYH�RV�SUREOHPDV�UHVXOWDQWHV�GH�DFLGHQWH�RX�DYDULD�FRP�FDUiFWHU�QRUPDO�TXH�LPSHoDP�R�IXQFLRQDPHQWR��
&RVWXUHLUR�GH�HQFDGHUQDomR��² &RVH�PDQXDO�H�RUGHQDGDPHQWH�RV�FDGHUQRV�TXH�FRQVWLWXHP�R�OLYUR��OLJDQGR�RV�XQV�DRV�RXWURV��GH�PRGR�D�FRQVWLWXtUHP�XP�FRUSR�~QLFR��LQIRUPD�VH�GR�WLSR�GH�FRVWXUD�SUHWHQGLGR�H�YHULILFD�VH�D�REUD�HVWi�DSWD�D�VHU�FRVLGD�H�GLVSRVWD�RUGHQDGDPHQWH��3RGH�DLQGD�H[HUFHU�IXQo}HV�GH�RSHUDGRU�GH�PiTXLQD�GH�FRVHU��
'RXUDGRU��² ,PSULPH� WtWXORV� H� PRWLYRV� RUQDPHQWDLV� D� RXUR�� SUDWD� RX� RXWURV� PHWDLV� VREUH�HQFDGHUQDo}HV� RX� RXWURV� WUDEDOKRV�� VHUYLQGR�VH� GH� IHUURV�� URGDV� H� RXWURV� XWHQVtOLRV�PDQXDLV�DSURSULDGRV�� EUXQH� H� SUHSDUD� D� SHOH��PHGH�� WUDoD� H�PDUFD� D� VXSHUItFLH� D� LOXVWUDU�� YLQFD�� SRU�YH]HV��R�GHVHQKR�D�UHSURGX]LU�DQWHV�GD�DSOLFDomR�GR�RXUR��3RGH�VHU�LQFXPELGR�GH�FRQFHEHU�RV�GHVHQKRV�VHJXQGR�R�HVWLOR�GD�pSRFD�HP�TXH�D�REUD�VH�HQTXDGUD��,PSULPH��SRU�YH]HV��WtWXORV�H�GHVHQKRV�D� FRU�SRU�SURFHVVRV� VHPHOKDQWHV��'HVHPSHQKD�DV� WDUHIDV� LQHUHQWHV�DR� WUDEDOKR�GH�GRXUDGRU�GH�IROKDV��
(QFDGHUQDGRU��² ([HFXWD�D�WRWDOLGDGH�RX�DV�SULQFLSDLV�WDUHIDV�GH�TXH�VH�GHFRPS}H�R�WUDEDOKR�GH�HQFDGHUQDomR��YLJLD�H�RULHQWD�D�GREUDJHP��DOFHDPHQWR�H�SDVVDJHP�j�OHWUD��DEUH�RV�VXOFRV�GR�WLSR�GH�FRVWXUD�H�GLPHQVmR�GD�REUD��ID]�R�ORPER�H�R�UHYHVWLPHQWR��SUHSDUD�SUHYLDPHQWH�DV�SHOHV�� SUHSDUD� H� FROD� DV� JXDUGDV�� FRQIHFFLRQD� DLQGD� iOEXQV�� SDVWDV� GH� VHFUHWiULD�� FDL[DV� GH�DUTXLYR�H�RXWURV�DUWLJRV�H�REUDV�GH�HQFDGHUQDomR��Gi�j�V�SHOHV�GLIHUHQWHV�WRQDOLGDGHV�H�HIHLWRV��HQFDGHUQD� OLYURV�XVDGRV�RX� UHVWDXUD�REUDV�DQWLJDV��JRIUD�RX�DSOLFD� WtWXORV�H�GHVHQKRV�D�RXUR�SRU�PHLR�GH�EDODQFp���
(QFDGHUQDGRU�GRXUDGRU�� ² 'HVHPSHQKD� D� JHQHUDOLGDGH� GDV� IXQo}HV� UHIHULGDV� TXHU� SDUD� R�GRXUDGRU�TXHU�SDUD�R�HQFDGHUQDGRU��
)RWRFRPSRVLWRU��² 2SHUD� XPD�Pi� TXLQD� GH� FRPSRVLomR�PHFkQLFD� D� IULR�� FDUUHJD� D� FkPDUD�IRWRJUiILFD�� UHJXOD� R� FRPSRQHGRU� H� GLVSRVLWLYRV� GH� MXVWLILFDomR�� DVVHJXUD� R� WLSR� GH� OHWUD��HVSDoRV� H� GLVSRVLo}HV� GR� RULJLQDO� GD�PDTXHWD�� FRUULJH� D� OX]� H� HOLPLQD� OLQKDV� LQFRUUHFWDV�� (P�DOJXPDV�XQLGDGHV��WHUPLQDGD�D�RSHUDomR�RX�H[SRVWR� WRGR�R�ILOPH��HQYLD�R�SDUD�R� ODERUDWyULR��=HOD�SHOD�FRQVHUYDomR�H�OXEULILFDomR��
)RWyJUDIR��² )RWRJUDID�LOXVWUDo}HV�RX�WH[WRV�SDUD�REWHU�SHOtFXODV�WUDPDGDV�RX�QmR��GHVWLQDGDV�j VHQVLELOLGDGH� GH� FKDSDV� PHWiOLFDV� SDUD� LPSUHVVmR� D� XPD� FRU� RX� PDLV�� DYDOLD� FRP�GHQVLWyPHWUR�DV�GHQVLGDGHV�Pi[LPD�H�PtQLPD�GRV�PRWLYRV�H�FDOFXOD�FRHILFLHQWHV�GH�FRUUHFomR��FDOFXOD�RV�IDFWRUHV�SDUD�FDGD�FRU�HP�WUDEDOKRV�D�FRU�H�XWLOL]D�RV�ILOWURV�DGHTXDGRV�SDUD�REWHU�RV�QHJDWLYRV�GH� VHOHFomR�QDV� FRUHV�EDVH�� UHYHOD�� IL[D�� ODYD�H� VREUHS}H� WUDPDV�DGHTXDGDV�H� WLUD�SRVLWLYRV�WUDPDGRV��XWLOL]D�HTXLSDPHQWR�HOHFWUyQLFR�SDUD�R�GHVHPSHQKR�GDV�VXDV�IXQo}HV��
)XQGLGRU�PRQRWLSLVWD��² 2SHUD�XPD�PiTXLQD�GD�IXQGLGRUD��FRPSRVLWRUD��LQWURGX]�QD�FDEHoD�GD�OHLWXUD�D�PHPyULD�FyGLJR�SHUIXUDGD��H[HFXWD�DV�RSHUDo}HV�QHFHVViULDV�VHJXQGR�D�QDWXUH]D�GR�WUDEDOKR�� GHVGH� PHGLGD�� PROGH�� FRUSR� H� FXQKD� GH� MXVWLILFDomR�� SURFHGH� j� V� DILQDo}HV� GH�HVSHVVXUD�GRV�FDUDFWHUHV��SUHSDUD�D�SDOPDWyULD��SRUWD�PDWUL]HV��GH�DFRUGR�FRP�R�PHPRUDQGR�HODERUDGR�SHOR�WHFOLVWD��UHJXOD�D�JDOp�H�R�VLVWHPD�GH�DUUHIHFLPHQWR��]HOD�SHOR�UHDEDVWHFLPHQWR�GD�FDOGHLUD��FRUULJH�D�WHPSHUDWXUD��SURFHGH�j�IXQGLomR�GH�OHWUDV�LVRODGDV�GHVWLQDGDV�D�HPHQGDV�RX� j� FRPSRVLomR� PDQXDO�� SURFHGH� jV� RSHUDo}HV� GH� OLPSH]D�� PDQXWHQomR� H� OXEULILFDomR� GD�IXQGLGRUD�H�GR�FRPSUHVVRU��
,PSUHVVRU� �IOH[RJUDILD��� ² 5HJXOD� H� FRQGX]� XPD� PiTXLQD� GH� LPSUHVVmR� HP� TXH� HVWD� p�HIHFWXDGD�SRU�PHLR�GH�FOLFKpV�GH�ERUUDFKD�YXOFDQL]DGD�RX�WHUPRSOiVWLFRV��LPSULPH�VREUH�Yi�ULDV�PDWpULDV��DILQD�DV� WLQWDV�H�DFHUWD�DV�FRUHV�QDV�Pi�TXLQDV�HTXLSDGDV�SDUD� LPSULPLU�PDLV�XPD�FRU��SRGH�DLQGD�PRQWDU�PDQXDOPHQWH�RX�FRP�DMXGD�PHFkQLFD�RV�FOLFKpV�QRV�FLOLQGURV�GDV�Pi�TXLQDV�GH�LPSUHVVmR��
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,PSUHVVRU��OLWRJUDILD���² 5HJXOD�H�DVVHJXUD�R�IXQFLRQDPHQWR�H�YLJLD�XPD�Pi�TXLQD�GH�LPSULPLU�IROKDV� RX� ERELQDV� GH� SDSHO�� RX� IROKD�GH�IODQGUHV�� LQGLUHFWDPHQWH�� D� SDUWLU� GH� XPD� FKDSD�IRWROLWRJUDIDGD� H� SRU� PHLR� GH� XP� FLOLQGUR� UHYHVWLGR� GH� ERUUDFKD�� LPSULPH� HP� SODQR�GLUHFWDPHQWH�IROKDV�GH�SDSHO�RX�FKDSDV�GH�IROKD�GH�IODQGUHV��ID]�R�DOFHDPHQWR��HVWLFD�D�FKDSD��DEDVWHFH�GH�WLQWD�H�iJXD�PiTXLQD��SURYLGHQFLD�D�DOLPHQWDomR�GR�SDSHO��UHJXOD�D�GLVWULEXLomR�GH�WLQWD�� H[DPLQD� DV� SURYDV� H� D� SHUIHLomR� GR� SRQWR� QDV� PHLDV� WLQWDV�� HIHFWXD� FRUUHFo}HV� H�DILQDo}HV�QHFHVViULDV��UHJXOD�D�PDUJLQDomR��YLJLD�D�WLUDJHP��DVVHJXUD�D�ODYDJHP�GRV�WLQWHLURV�WRPDGRUHV� H� GLVWULEXLGRUHV� QRV� WUDEDOKRV� D� FRUHV�� HIHFWXD� LPSUHVV}HV� VXFHVVLYDV� RX� XWLOL]D�PiTXLQDV�FRP�GLIHUHQWHV�FRUSRV�GH�LPSUHVVmR��DMXVWDQGR�DV�FKDSDV�SHODV�PLUDV�RX�WUDoRV�GRV�PRWLYRV��SUHSDUD�DV�WLQWDV�TXH�XWLOL]D��GDQGR�WRQDOLGDGHV�H�JUDX�GH�IOXLGH]�H�VHFDQWH�DGHTXDGR�j PDWpULD�D�XWLOL]DU��WLUD�SURYD�HP�SUHORV�PHFkQLFRV��
,PSUHVVRU�WLSRJUiILFR��² 5HJXOD�H�DVVHJXUD�R�IXQFLRQDPHQWR�H�YLJLD�XPD�Pi�TXLQD�GH�LPSULPLU�SRU� PHLR� GH� FRPSRVLomR� WLSRJUiILFD�� XQLIRUPL]D� D� DOWXUD� GD� FRPSRVLomR�� HIHFWXD� RV�DMXVWDPHQWRV� QHFHVViULRV� QD� MXVWLILFDomR� H� DSHUWR� GD� IRUPD�� ID]� D� DOPRIDGD� H� UHJXOD� D�GLVWkQFLD�� D� SUHVVmR� H� D� WLQWDJHP� SDUD� XPD� GLVWULEXLomR� XQLIRUPH�� FRUULJH� D� DILQDomR� GD�Pi�TXLQD� H� HIHFWXD� RV� DOFHDPHQWRV� QHFHVViULRV�� DMXVWD� RV� DOFHDPHQWRV� VRE� D� FRPSRVLomR� RX�DOPRIDGD��UHJXOD�RV�GLVSRVLWLYRV�GH�DVSLUDomR��SUHSDUD�DV�WLQWDV�TXH�XWLOL]D��H[HFXWD�WUDEDOKRV�D�PDLV�GH�XPD�FRU��DFHUWDQGR�DV�GLYHUVDV� LPSUHVV}HV�SHORV�PRWLYRV�RX�UHIHUrQFLDV��DVVHJXUD�D�PDQXWHQomR�GD�PiTXLQD��3RGH�VHU�HVSHFLDOL]DGR�QXP�WLSR�SDUWLFXODU�GH�PiTXLQD��
0RQWDGRU��² 0RQWD� PDQXDOPHQWH� RX� FRP� DMXGD� PHFkQLFD� RV� FOLFKpV� QRV� FLOLQGURV� GDV� Pi�TXLQDV�GH�LPSUHVVmR��
2SHUDGRU� PDQXDO�� ² $X[LOLD� GLUHFWDPHQWH� RV� RSHUDGRUHV� GDV� Pi� TXLQDV� GH� DFDEDPHQWRV��SURFHGH� D� RSHUDo}HV� PDQXDLV� VREUH� EDQFDGDV� RX� PHVDV� GH� HVFROKD�� WDLV� FRPR� FRQWDJHP��HVFROKD�RX�HPEDODJHP�GH�WUDEDOKRV�H[SUHVVRV��ID]�D�UHWLUDomR�MXQWR�j�V�HVTXLQDV�GH� LPSULPLU�RX�GHVLQWHUFDODU�QDV�PHVDV��HIHFWXD�FRUUHFo}HV�PDQXDLV�D�GHIHLWRV�RX�HPHQGDV��
2SHUDGRU�GH�PiTXLQDV��HQFDGHUQDomR�RX�DFDEDPHQWRV���
² 5HJXOD� H� FRQGX]� XPD� Pi� TXLQD� GH� HQFDGHUQDomR� RX� GH� DFDEDPHQWRV�� GREUD�� FRVH�� DOoD��IROKDV� RX� FDGHUQRV��� HQFDVD�� EURFKD�� SDXWD�� SODVWLILFD�� HQYHUQL]D�� GRXUD� �SRU� SXUSXULQD�� SRU�SHOtFXOD�RX�HP�EDODQFp����H[HFXWD�FRODJHP�RX�FRQWUDFRODJHP��REVHUYD�D�SHUIHLomR�GR�WUDEDOKR�H�FRUULJH�R�VHPSUH�TXH�QHFHVViULR��DVVHJXUD�D�PDQXWHQomR��3RGH�RSHUDU�PiTXLQDV�SROLYDOHQWHV��
3HUIXUDGRU�GH�IRWRFRPSRVLomR� ²�3HUIXUD��QXPD�XQLGDGH�GH�FRPSRU�FRP�WHFODGR�SUySULR�� ILWD�GH�SDSHO�� ILWD�PDJQpWLFD�RX�RXWUR�VXSRUWH�DGHTXDGR��FRPSRVLomR� MXVWLILFDGD�RX�VHP�TXDOTXHU�MXVWLILFDomR��GHVWLQDGD�D�FRGLILFDomR�H�UHYHODomR��PRQWD�D�XQLGDGH�GH�FRQWDJHP�VHJXQGR�R�WLSR�GH�OHWUD��DEDVWHFH�D�Pi�TXLQD��UHWLUD�D�ILWD�SHUIXUDGD��
5HVWDXUDGRU� GH� IROKDV��² 5HVWDXUD� SHUJDPLQKRV� H� IROKDV� GH� SDSHO�PDQXVFULWRV� H� LPSUHVVRV��OLPSD�IROKDV�H�SURFHGH�DR�UHVWDXUR��DSOLFDQGR�SHGDoRV�GH�SHUJDPLQKR�H�SDSHO�MDSRQrV�H�GDQGR�OKH�D�WRQDOLGDGH�DGHTXDGD��ID]�D�SUp�����������HQFDGHUQDomR�GRV�OLYURV��
7HFOLVWD��² 6HPHOKDQWH�DR�WHFOLVWD�PRQRWLSLVWD��PDV�WUDEDOKDQGR�FRP�RXWUDV�PiTXLQDV��
7HFOLVWD� PRQRWLSLVWD�� ² 3HUIXUD�� HP� SDSHO�� XPD� PHPyULD� GH� FyGLJR� SDUD� R� FRPDQGR� GDV�IXQGLGRUDV�FRPSRVLWRUDV�� WHP� FRQKHFLPHQWRV� EiVLFRV� GH� FRPSRVLomR� PDQXDO�� SUHSDUD� R�WHFODGR��DWUDYpV�GH�LQGLFDo}HV�UHFHELGDV�QR�RULJLQDO�RX�TXH�HOH�PHVPR�ID]��VREUH�PHGLGD��FRUSR�H RSHUDo}HV� GH� UHJXODU� R� WDPERU� GH� MXVWLILFDomR�� FDL[D� GH� FDOLEUDJHP� H� RXWURV� DFHVVyULRV� H�HOHPHQWRV� HYHQWXDLV� SDUD� R� WUDEDOKR� D� UHDOL]DU�� HODERUD� XP� PHPRUDQGR� GRV� LQWHUPHGLiULRV�XWLOL]DGRV�QD�SHUIXUDomR��D�ILP�GH�R�IXQGLGRU�LQWURGX]LU�DV�PDWUL]HV�QHFHVViULDV�SDUD�D�IXQGLomR��UHWLUD� D� ILWD� SHUIXUDGD� SDUD� D� HQWUHJDU� DR� IXQGLGRU�� SURFHGH� j� V� RSHUDo}HV� GH�PDQXWHQomR��OLPSH]D��H�OXEULILFDomR��
7UDQVSRUWDGRU�²�7UDQVSRUWD��SRU�PHLR�GH�SUHQVD�DGHTXDGD��PRWLYRV��WH[WRV�RX�GHVHQKRV��HP�JUDYXUD��SDUD�XP�SDSHO�PDWUL]�UHVLQRVR��IODQ���TXH�GHSRLV�PROGD��DWUDYpV�GD�SUHVVmR�H�GR�FDORU�HP� Pi� TXLQD� DGHTXDGD�� QXP� FOLFKp� GH� ERUUDFKD� YXOFDQL]DGD� RX� WHUPRSOiVWLFRV�� HOLPLQD�UHVtGXRV�H�YHULILFD�D�DOWXUD�GD�JUDYDomR�H�HVSHVVXUD�GR�FOLFKp�
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7UDEDOKDGRUHV�GH�KRWHODULD�
$MXGDQWH�GH�FR]LQKHLUR��² 7UDEDOKD�VRE�DV�RUGHQV�GH�XP�FR]LQKHLUR��DX[LOLDQGR�R�QD�H[HFXomR�GDV�VXDV�WDUHIDV��OLPSD�H�FRUWD�OHJXPHV��FDUQHV��SHL[H�RX�RXWURV�DOLPHQWRV��SUHSDUD�JXDUQLo}HV�SDUD� RV� SUDWRV�� H[HFXWD� H� FRODERUD� QRV� WUDEDOKRV� GH� DUUXPDomR� H� OLPSH]D� GD� VXD� VHFomR��FRODERUD�QR�VHUYLoR�GH�UHIHLWyULR��
&KHIH�GH�FRPSUDV�HFyQRPR��² 3URFHGH�j�DTXLVLomR�GH�JpQHURV��PHUFDGRULDV�H�RXWURV�DUWLJRV��VHQGR� UHVSRQViYHO� SHOR� UHJXODU� DEDVWHFLPHQWR� GD� LQVWLWXLomR�� DUPD]HQD�� FRQVHUYD�� FRQWUROD� H�IRUQHFH� j� V� VHFo}HV� DV� PHUFDGRULDV� H� DUWLJRV� QHFHVViULRV� DR� VHX� IXQFLRQDPHQWR�� SURFHGH� j�UHFHSomR�GRV�DUWLJRV�H�YHULILFD�D�VXD�FRQFRUGkQFLD�FRP�DV�UHVSHFWLYDV�UHTXLVLo}HV��RUJDQL]D�H�PDQWpP� DFWXDOL]DGRV� RV� ILFKHLURV� GH� PHUFDGRULDV� j� VXD� JXDUGD�� SHODV� TXDLV� p� UHVSRQViYHO��H[HFXWD�RX�FRODERUD�QD�H[HFXomR�GH�LQYHQWiULRV�SHULyGLFRV��
&R]LQKHLUR��² 3UHSDUD�� WHPSHUD� H� FR]LQKD� RV� DOLPHQWRV� GHVWLQDGRV� j� V� UHIHLo}HV�� HODERUD� RX�FRQWULEXL�SDUD�D�FRQIHFomR�GDV�HPHQWDV��UHFHEH�RV�YtYHUHV�H�RXWURV�SURGXWRV�QHFHVViULRV�j�VXD�FRQIHFomR��VHQGR�UHVSRQViYHO�SHOD�VXD�FRQVHUYDomR��DPDQKD�R�SHL[H��SUHSDUD�RV�OHJXPHV�H�D�FDUQH�H�SURFHGH�j�H[HFXomR�GDV�RSHUDo}HV�FXOLQiULDV��HPSUDWD�RV��JXDUQHFH�RV�H�FRQIHFFLRQD�RV�GRFHV�GHVWLQDGRV�j�V�UHIHLo}HV��TXDQGR�QmR�KDMD�SDVWHOHLUR��H[HFXWD�RX�]HOD�SHOD�OLPSH]D�GD�FR]LQKD�H�GRV�XWHQVtOLRV��
&R]LQKHLUR�FKHIH��² 2UJDQL]D��FRRUGHQD��GLULJH�H�YHULILFD�RV� WUDEDOKRV�GH�FR]LQKD��HODERUD�RX�FRQWULEXL�SDUD�D�HODERUDomR�GDV�HPHQWDV��WHQGR�HP�DWHQomR�D�QDWXUH]D�H�R�Q~PHUR�GH�SHVVRDV�D VHUYLU��RV�YtYHUHV�H[LVWHQWHV�RX�VXVFHSWtYHLV�GH�DTXLVLomR��H�UHTXLVLWD�j�V�VHFo}HV�UHVSHFWLYDV�RV�JpQHURV�GH�TXH�QHFHVVLWD�SDUD�D�VXD�FRQIHFomR��Gi�LQVWUXo}HV�DR�SHVVRDO�GH�FR]LQKD�VREUH�D�SUHSDUDomR�H� FRQIHFomR�GRV�SUDWRV�� WLSRV�GH�JXDUQLomR�H�TXDQWLGDGHV�D� VHUYLU�� DFRPSDQKD�R�DQGDPHQWR�GRV�FR]LQKDGRV�H�DVVHJXUD�VH�GD�SHUIHLomR�GRV�SUDWRV�H�GD�VXD�FRQFRUGkQFLD�FRP�R�HVWDEHOHFLGR��YHULILFD�D�RUGHP�H�D�OLPSH]D�GH�WRGDV�DV�VHFo}HV�GH�SHVVRDO�H�PDQWpP�HP�GLD�R�LQYHQWiULR� GH� WRGR� R� PDWHULDO� GH� FR]LQKD�� p� UHVSRQViYHO� SHOD� FRQVHUYDomR� GRV� DOLPHQWRV�HQWUHJXHV�QD�FR]LQKD��p�HQFDUUHJDGR�GR�DSURYLVLRQDPHQWR�GD�FR]LQKD�H�GH�HODERUDU�XP�UHJLVWR�GLiULR�GRV�FRQVXPRV��Gi�LQIRUPDo}HV�VREUH�TXDQWLGDGHV�QHFHVViULDV�j�V�FRQIHFo}HV�GRV�SUDWRV�H HPHQWDV�� p� DLQGD� R� UHVSRQViYHO� SHOD� HODERUDomR� GDV� HPHQWDV� GR� SHVVRDO� H� SHOD� ERD�FRQIHFomR�GDV�UHVSHFWLYDV�UHIHLo}HV�TXDOLWDWLYD�H�TXDQWLWDWLYDPHQWH��
'HVSHQVHLUR��² $UPD]HQD��FRQVHUYD�H�GLVWULEXL�JpQHURV�DOLPHQWtFLRV�H�RXWURV�SURGXWRV��UHFHEH�SURGXWRV�H�YHULILFD�VH�FRLQFLGHP�HP�TXDQWLGDGH�H�TXDOLGDGH�FRP�RV�GLVFULPLQDGRV�QDV�QRWDV�GH�HQFRPHQGD��DUUXPD�RV�HP�FkPDUDV�IULJRUtILFDV��WXOKDV��VDOJDGHLUDV��SUDWHOHLUDV�H�RXWURV� ORFDLV�DSURSULDGRV�� FXLGD� GD� VXD� FRQVHUYDomR�� SURWHJHQGR�RV� FRQYHQLHQWHPHQWH�� IRUQHFH��PHGLDQWH�UHTXLVLomR�� RV� SURGXWRV� TXH� OKH� VHMDP� VROLFLWDGRV�� PDQWpP� DFWXDOL]DGRV� RV� UHJLVWRV�� YHULILFD�SHULRGLFDPHQWH�DV�H[LVWrQFLDV�H�LQIRUPD�VXSHULRUPHQWH�GDV�QHFHVVLGDGHV�GH�DTXLVLomR��HIHFWXD�D FRPSUD�GH�JpQHURV�GH�FRQVXPR�GLiULR�H�RXWUDV�PHUFDGRULDV�RX�DUWLJRV�GLYHUVRV��
(PSUHJDGR�GH�EDOFmR��² 2FXSD�VH�GR�VHUYLoR�GH�EDOFmR��VHUYLQGR�GLUHFWDPHQWH�DV�SUHSDUDo}HV�GH� FDIHWDULD�� EHELGDV� H� GRoDULD� SDUD� FRQVXPR� QR� ORFDO�� FREUD� DV� UHVSHFWLYDV� LPSRUWkQFLDV� H�REVHUYD� DV� UHJUDV� GH� FRQWUROR� DSOLFiYHLV�� FRODERUD� QRV� WUDEDOKRV� GH� DVVHLR� H� KLJLHQH� H� QD�DUUXPDomR�GD�VHFomR��HODERUD�RV�LQYHQWiULRV�SHULyGLFRV�GDV�H[LVWrQFLDV�GD�PHVPD�VHFomR��
(PSUHJDGR� GH� PHVD��² 6HUYH� UHIHLo}HV�� OLPSD� RV� DSDUDGRUHV� H� JXDUQHFH�RV� FRP� WRGRV� RV�XWHQVtOLRV�QHFHVViULRV��S}H�D�PHVD��FRORFDQGR�WRDOKDV�H�JXDUGDQDSRV��SUDWRV��WDOKHUHV��FRSRV�H�UHFLSLHQWHV� FRP� FRQGLPHQWRV�� DSUHVHQWD� D� HPHQWD� H� IRUQHFH�� TXDQGR� VROLFLWDGDV�� LQGLFDo}HV�DFHUFD� GRV� Yi� ULRV� WLSRV� GH� SUDWRV� H� YLQKRV�� DQRWD� RV� SHGLGRV� RX� IL[D�RV� PHQWDOPHQWH� H�WUDQVPLWH�RV�jV�VHFo}HV�UHVSHFWLYDV��VHUYH�RV�GLYHUVRV�SUDWRV��RV�YLQKRV�H�RXWUDV�EHELGDV��UHWLUD�H VXEVWLWXL� D� URXSD� H� D� ORXoD� VHUYLGDV�� UHFHEH� D� FRQWD� RX� HQYLD�D� j� VHFomR� UHVSHFWLYD� SDUD�GHELWDU��OHYDQWD�RX�PDQGD�OHYDQWDU�DV�PHVDV��
(PSUHJDGR� GH� TXDUWRV�FDPDUDWDV�HQIHUPDULDV�� ² $UUXPD� H� OLPSD� RV� TXDUWRV� GH� XP�DQGDU�FDPDUDWDV� RX� HQIHUPDULDV�� EHP� FRPR� RV� UHVSHFWLYRV� DFHVVRV�� H� WUDQVSRUWD� D� URXSD�QHFHVViULD�SDUD�R�HIHLWR��VHUYH�UHIHLo}HV�QRV�TXDUWRV�H�HQIHUPDULDV��
(PSUHJDGR�GH�UHIHLWyULR��² ([HFXWD�QRV�GLYHUVRV�VHFWRUHV�GH�XP�UHIHLWyULR�WUDEDOKRV�UHODWLYRV�DR�VHUYLoR�GH�UHIHLo}HV��SUHSDUD�DV�VDODV��OHYDQGR�H�GLVSRQGR�PHVDV�H�FDGHLUDV�GD�IRUPD�PDLV�
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FRQYHQLHQWH��FRORFD�QRV�EDOF}HV�H�QDV�PHVDV�SmR��IUXWD��VXPRV�H�RXWURV�DUWLJRV�GH�FRQVXPR��UHFHEH�H�GLVWULEXL�UHIHLo}HV��OHYDQWD�WDEXOHLURV�GDV�PHVDV�H�WUDQVSRUWD�RV�SDUD�D�FRSD��ODYD�DV�ORXoDV��UHFLSLHQWHV�H�RXWURV�XWHQVtOLRV��SURFHGH�D�VHUYLoRV�GH�SUHSDUDomR�GH�UHIHLo}HV��HPERUD�QmR�DV�FRQIHFFLRQDQGR��([HFXWD�DLQGD�RV�VHUYLoRV�GH�OLPSH]D�H�DVVHLR�GRV�GLYHUVRV�VHFWRUHV��
(QFDUUHJDGR�GH�UHIHLWyULR��² 2UJDQL]D��FRRUGHQD��RULHQWD�H�YLJLD�RV�VHUYLoRV�GH�XP�UHIHLWyULR�H�UHTXLVLWD� RV� JpQHURV�� XWHQVtOLRV� H� TXDLVTXHU� RXWURV� SURGXWRV� QHFHVViULRV� DR� QRUPDO�IXQFLRQDPHQWR� GRV� VHUYLoRV�� IL[D� RX� FRODERUD� QR� HVWDEHOHFLPHQWR� GDV� HPHQWDV�� WRPDQGR� HP�FRQVLGHUDomR� R� WLSR� GH� WUDEDOKDGRUHV� D� TXH� VH� GHVWLQDP� H� R� YDORU� GLHWpWLFR� GRV� DOLPHQWRV��GLVWULEXL� DV� WDUHIDV� DR� SHVVRDO�� YHODQGR� SHOR� FXPSULPHQWR� GDV� UHJUDV� GH� KLJLHQH�� HILFLrQFLD� H�GLVFLSOLQD�� YHULILFD� D� TXDOLGDGH� H� TXDQWLGDGH� GDV� UHIHLo}HV�� HODERUD� PDSDV� H[SOLFDWLYRV� GDV�UHIHLo}HV� IRUQHFLGDV�� SDUD� SRVWHULRU� FRQWDELOL]DomR�� p� HQFDUUHJDGR� GH� UHFHEHU� RV� SURGXWRV� H�YHULILFDU�VH�FRLQFLGHP��HP�TXDQWLGDGH�H�TXDOLGDGH��FRP�RV�SURGXWRV�GHVFULWRV��
(QFDUUHJDGR�GH�SDUTXH�GH�FDPSLVPR��² 'LULJH��FRODERUD��RULHQWD�H�YLJLD�WRGRV�RV�VHUYLoRV�GR�SDUTXH�GH�FDPSLVPR�H�WXULVPR�GH�DFRUGR�FRP�DV�GLUHFWUL]HV�VXSHULRUHV��YHOD�SHOR�FXPSULPHQWR�GDV� UHJUDV� GH� KLJLHQH� H� DVVHJXUD� D� HILFLrQFLD� GD� RUJDQL]DomR� JHUDO� GR� SDUTXH�� FRPXQLFD� jV�DXWRULGDGHV� FRPSHWHQWHV� D� SUiWLFD� GH� LUUHJXODULGDGH� SHORV� FDPSLVWDV�� p� R� UHVSRQViYHO� SHOR�FRQWUROR�GDV�UHFHLWDV�H�GHVSHVDV��FRPSHWLQGR�OKH�IRUQHFHU�DRV�VHUYLoRV�GH�FRQWDELOLGDGH�WRGRV�RV� HOHPHQWRV� GH� TXH� HVWHV� FDUHoDP�� LQIRUPD� D� GLUHFomR� GDV� RFRUUrQFLDV� QD� DFWLYLGDGH� GR�SDUTXH�H�LQVWUXL�RV�VHXV�VXERUGLQDGRV�VREUH�RV�WUDEDOKRV�TXH�OKHV�HVWmR�FRQILDGRV��
3DVWHOHLUR��² &RQIHFFLRQD�H�JXDUQHFH�SURGXWRV�GH�SDVWHODULD�FRPSRVWRV�SRU�GLYHUVDV�PDVVDV�H�FUHPHV�� XWLOL]DQGR� PiTXLQDV� H� XWHQVtOLRV� DSURSULDGRV�� HODERUD� UHFHLWDV� SDUD� ERORV��GHWHUPLQDQGR� DV� TXDQWLGDGHV� GH�PDWpULDV�SULPDV� H� LQJUHGLHQWHV� QHFHVViULRV� j� REWHQomR� GRV�SURGXWRV� SUHWHQGLGRV�� SHVD� H� GRVHLD� DV�PDWpULDV�SULPDV� GH� DFRUGR� FRP� DV� UHFHLWDV�� SUHSDUD�PDVVDV�� FUHPHV�� [DURSHV� H� RXWURV� SURGXWRV�� SRU� SURFHVVRV� WUDGLFLRQDLV� RX� PHFkQLFRV�� FRP�XWHQVtOLRV�DSURSULDGRV��YHULILFD�H�FRUULJH��VH�QHFHVViULR��D�FRQVLVWrQFLD�GDV�PDVVDV��DGLFLRQDQGR�OKHV� RV� SURGXWRV� DGHTXDGRV�� XQWD� DV� IRUPDV� RX� IRUUD� R� VHX� LQWHULRU� FRP� SDSHO� RX� Gi�RULHQWDo}HV�QHVVH�VHQWLGR��FRUWD�D�PDVVD��PDQXDO�RX�PHFDQLFDPHQWH��RX�GLVWULEXL�D�HP�IRUPDV��FRQVRDQWH�R�WLSR�H�R�SURGXWR�D�IDEULFDU��VHUYLQGR�VH�GH�XWHQVtOLRV�H�PiTXLQDV�SUySULRV��FRORFD�D�PDVVD�HP�WDEXOHLURV��D�ILP�GH�VHU�FR]LGD�QR�IRUQR��Gi�RULHQWDo}HV��VH�QHFHVViULR��UHODWLYDPHQWH�DRV� WHPSRV� GH� FR]HGXUD�� GHFRUD� RV� DUWLJRV� GH� SDVWHODULD� FRP� FUHPHV�� IUXWRV�� FKRFRODWH��PDVVDSmR� H� RXWURV� SURGXWRV�� PDQWpP� RV� XWHQVtOLRV� H� R� ORFDO� GH� WUDEDOKR� QDV� FRQGLo}HV� GH�KLJLHQH�UHTXHULGDV��

�
7UDEDOKDGRUHV�GH�ODYDQGDULD�H�GH�URXSDV�

&RVWXUHLUD�DOIDLDWH��² ([HFXWD�Yi� ULRV� WUDEDOKRV�GH�FRUWH�H�FRVWXUD�PDQXDLV�H�RX�j�Pi�TXLQD�QHFHVViULRV�j�FRQIHFomR��FRQVHUWRV�H�DSURYHLWDPHQWR�GH�SHoDV�GH�YHVWXiULR��URXSDV�GH�VHUYLoR�H WUDEDOKRV�DILQV��3RGH�GHGLFDU�VH�DSHQDV�D�WUDEDOKR�GH�FRQIHFomR��
(QJRPDGRU��² 2FXSD�VH�GRV�WUDEDOKRV�GH�SDVVDU�D�IHUUR�H�GREUDU�DV�URXSDV��DVVHJXUD�RXWURV�WUDEDOKRV�GD�VHFomR��
/DYDGHLUR��² 3URFHGH� j� ODYDJHP�PDQXDO� RX�PHFkQLFD� GDV� URXSDV� GH� VHUYLoR� H� GRV� XWHQWHV��HQJRPD�D�URXSD��DUUXPD�D�H�DVVHJXUD�RXWURV�WUDEDOKRV�GD�VHFomR��
5RXSHLUR�� ² 2FXSD�VH� GR� UHFHELPHQWR�� WUDWDPHQWR�� DUUXPDomR� H� GLVWULEXLomR� GDV� URXSDV��DVVHJXUD�RXWURV�WUDEDOKRV�GD�VHFomR��

�
7UDEDOKDGRUHV�GH�PDGHLUDV��PRELOLiULR�H�GHFRUDomR�

%RUGDGHLUD��WDSHoDULDV���² %RUGD�WDSHoDULDV��VHJXLQGR�SDGU}HV�H� WpFQLFDV�GHWHUPLQDGRV�� FRP�SRQWRV� GLYHUVRV�� XWLOL]DQGR� XPD� WHOD� GH� EDVH�� 3RGH� GHGLFDU�VH� D� XP� WLSR� GH� SRQWR�� VHQGR�GHVLJQDGR�HP�FRQIRUPLGDGH��FRPR��SRU�H[HPSOR��ERUGDGHLUD�GH�WDSHWHV�GH�$UUDLRORV��
&DUSLQWHLUR�� ² &RQVWUyL�� PRQWD� H� UHSDUD� HVWUXWXUDV� GH� PDGHLUD� H� HTXLSDPHQWRV�� XWLOL]DQGR�IHUUDPHQWDV�PDQXDLV�RX�PHFkQLFDV��
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'RXUDGRU� GH� RXUR� ILQR��² 3URFHGH� j� DSOLFDomR� GH� IROKDV� GH� RXUR� ILQR� HP� REUDV� GH� WDOKD��PROGXUDV��PRELOLiULR�H�RXWUDV�VXSHUItFLHV�GH�PDGHLUD��TXH�SUHYLDPHQWH�DSDUHOKD��FRP�SULPiULRV�HVSHFtILFRV��H[HFXWD�DFDEDPHQWRV�H�SDWLQDGRV��
(EDQLVWD�²)DEULFD��QRUPDOPHQWH�FRP�PDGHLUDV�SUHFLRVDV��PyYHLV�H�RXWURV�REMHFWRV�GH�HOHYDGR�YDORU� DUWtVWLFR�� FRP� HPEXWLGRV�� XWLOL]DQGR� IHUUDPHQWDV� PDQXDLV� RX� PHFkQLFDV�� 3RVVXL�FRQKHFLPHQWRV� HVSHFtILFRV� VREUH� FRQFHSomR�� GHVHQKR� H� H[HFXomR� GH�PyYHLV� H� HPEXWLGRV� GH�HOHYDGD�TXDOLGDGH��3RU�YH]HV�p�LQFXPELGR�GH�HIHFWXDU�UHVWDXURV��
(QFDUUHJDGR�² &RQWUROD�H�FRRUGHQD�RV�SURILVVLRQDLV�FRP�DFWLYLGDGHV�DILQV��
(QWDOKDGRU�² (VFROKH��SUHGRPLQDQWHPHQWH��PRWLYRV�HP�PDGHLUD�HP�DOWR�RX�HP�EDL[R�UHOHYR��SURFHGH� j� UHVWDXUDomR� RX� FRQVHUWR� GH� GHWHUPLQDGDV� SHoDV�� WDLV� FRPR� LPDJHQV� H�PyYHLV� GH�HVWLOR��
(VWRIDGRU�² ([HFXWD� RSHUDo}HV� GH� WUDoDU�� WDOKDU�� FRVHU�� HQFKXPDoDU�� SHJDU� RX� JUDPSDU� QD�FRQIHFomR�GH�HVWRIRV��DUUDQMRV�H�RXWUDV�UHSDUDo}HV�HP�PyYHLV�RX�VXSHUItFLHV�D�HVWRIDU��
0DUFHQHLUR�² )DEULFD�� PRQWD�� WUDQVIRUPD�� IROKHLD� H� UHSDUD� PyYHLV� GH� PDGHLUD�� XWLOL]DQGR�IHUUDPHQWDV�PDQXDLV�H�PHFkQLFDV��
0HFkQLFR� GH� PDGHLUDV�² 2SHUD� FRP� PiTXLQDV� GH� WUDEDOKDU� PDGHLUD�� GHVLJQDGDPHQWH�PiTXLQDV� FRPELQDGDV�� PiTXLQDV� GH� RUODU�� HQJHQKRV� GH� IXUDU�� JDUORSDV�� GHVHQJURVVDGHLUDV��SODLQDV��WRUQRV��WXSLDV�H�RXWURV���
3LQWRU�GHFRUDGRU�² ([HFXWD� H� UHVWDXUD� GHFRUDo}HV� HP� VXSHUItFLHV� GLYHUVDV�� VHUYLQGR�VH� GH�WLQWDV�� PDVVDV� H� RXWURV� PDWHULDLV�� 3RU� YH]HV� SLQWD� H� UHVWDXUD� PRELOLiULRV� GH� HOHYDGR� YDORU�DUWtVWLFR�H�H[HFXWD�GRXUDPHQWRV�D�RXUR��
3LQWRU�GH�OLVRV��PDGHLUD��² ([HFXWD�SLQWXUDV��GRXUDPHQWRV�H�UHVSHFWLYRV�UHVWDXURV�HP�PDGHLUD�OLVD��D�TXH�SUHYLDPHQWH�DSOLFD�DGHTXDGR�WUDWDPHQWR�FRP�DSDUHOKR�GH�FUp�H�XPD�ODYDJHP�FRP�FROD�GH�SHOLFD��([HFXWD�DV�WDUHIDV�GR�GRXUDGRU�GH�PDGHLUD�TXDQGR�QHFHVVLWD�GH�GRXUDU��
3LQWRU� GH�PyYHLV�² ([HFXWD� WRGRV� RV� WUDEDOKRV� GH� SLQWXUD� GH�PyYHLV�� DVVLP� FRPR�HQJHVVDU��DPDVVDU��SUHSDUDU�H�OL[DU��SLQWD�WDPEpP�OHWUDV�H�WUDoRV��
3ROLGRU� GH� PyYHLV�² 'i� SROLPHQWR� QD� PDGHLUD�� WUDQVPLWLQGR�OKH� D� WRQDOLGDGH� H� EULOKR�GHVHMDGRV��
6HUUDGRU�GH�VHUUD�GH�ILWD�² 5HJXOD�H�PDQREUD�XPD�PiTXLQD�FRP�XPD�RX�PDLV�VHUUDV�GH�ILWD�FRP�RX�VHP�DOLPHQWDGRU��
6XEHQFDUUHJDGR�² $X[LOLD�R�HQFDUUHJDGR�H�VXEVWLWXL�R�QDV�VXDV�IDOWDV�H�LPSHGLPHQWRV��

�
7UDEDOKDGRUHV�PHWDO~UJLFRV�

%DWH�FKDSDV�² 3URFHGH�j�H[HFXomR�H�UHSDUDomR�GH�SHoDV�HP�FKDSD�ILQD��HQIRUPD�H�GHVHPSHQD�SRU�PDUWHODJHP��
%DWHGRU�GH�RXUR�HP�IROKD�²%DWH�RXUR�HP�IROKD��VHUYLQGR�VH�GH�PDUWHORV�H�OLYURV�DSURSULDGRV��D�ILP�GH�OKH�GLPLQXLU�D�HVSHVVXUD�H�DXPHQWDU�D�VXSHUItFLH��IXQGH��YD]D�H�ODPLQD�R�RXUR�DQWHV�GH�R�EDWHU��
&DQDOL]DGRU� �SLFKHOHLUR��� ² 3URFHGH� j� PRQWDJHP�� FRQVHUYDomR� H� UHSDUDomR� GH� WXEDJHQV� H�DFHVVyULRV� GH� FDQDOL]Do}HV� SDUD� ILQV� SUHGRPLQDQWHPHQWH� GRPpVWLFRV�� SURFHGH�� TXDQGR�QHFHVViULR��j�PRQWDJHP��UHSDUDomR�H�FRQVHUYDomR�GH�FDOHLUDV�H�DOJHUR]HV���
&LQ]HODGRU�GH�PHWDLV�QmR�SUHFLRVRV�² ([HFXWD�WUDEDOKRV�HP�UHOHYR�RX�ODYUDGRV�QDV�FKDSDV�GH�PHWDO�QmR�SUHFLRVR��VHUYLQGR�VH�GH�FLQ]pLV�H�RXWUDV�IHUUDPHQWDV�PDQXDLV��7UDEDOKD�D�SDUWLU�GH�PRGHORV�RX�GHVHQKRV�TXH�OKH�VmR�IRUQHFLGRV�RX�VHJXQGR�D�SUySULD�LQVSLUDomR��
(QFDUUHJDGR�² &RQWUROD�H�FRRUGHQD�RV�SURILVVLRQDLV�GH�DFWLYLGDGHV�DILQV��
)XQGLGRU�PROGDGRU� HP� FDL[DV�² ([HFXWD� PROGDo}HV� HP� DUHLD�� HP� FXMR� LQWHULRU� VmR� YD]DGDV�OLJDV�PHWiOLFDV�HP�IXVmR��D�ILP�GH�REWHU�SHoDV�IXQGLGDV��



��

)XQLOHLUR�ODWRHLUR�² )DEULFD� H� RX� UHSDUD� DUWLJRV� GH� FKDSD� ILQD�� WDLV� FRPR� IROKD�GH�IODQGUHV��]LQFR��DOXPtQLR��FREUH��FKDSD�JDOYDQL]DGD��SOiVWLFR�FRP�DSOLFDo}HV�GRPpVWLFDV�H�RX�LQGXVWULDLV��
6HUUDOKHLUR� FLYLO�² &RQVWUyL� H� RX� PRQWD� H� UHSDUD� HVWUXWXUDV� PHWiOLFDV�� WXERV� FRQGXWRUHV� GH�FRPEXVWtYHLV�� DU� RX� YDSRU�� FDUURoDULDV� GH� YHtFXORV� DXWRPyYHLV�� DQGDLPHV� H� VLPLODUHV� SDUD�HGLItFLRV��SRQWHV��QDYLRV��FDOGHLUDV��FRIUHV�H�RXWUDV�REUDV��
6HUUDOKHLUR�PHFkQLFR�² ([HFXWD� SHoDV�� PRQWD�� UHSDUD� H� FRQVHUYD� YiULRV� WLSRV� GH�PiTXLQDV��PRWRUHV� H� RXWURV� FRQMXQWRV� PHFkQLFRV�� FRP� H[FHSomR� GRV� LQVWUXPHQWRV� GH� SUHFLVmR� H� GDV�LQVWDODo}HV�HOpFWULFDV��,QFOXHP�VH�QHVWD�FDWHJRULD�RV�SURILVVLRQDLV�TXH��SDUD�DSURYHLWDPHQWR�GH�yUJmRV� PHFkQLFRV�� SURFHGHP� j� VXD� GHVPRQWDJHP�� QRPHDGDPHQWH� GH� PiTXLQDV� H� YHtFXORV�DXWRPyYHLV�FRQVLGHUDGRV�VXFDWD��
6XEHQFDUUHJDGR�² $X[LOLD�R�HQFDUUHJDGR�H�VXEVWLWXL�R�QDV�VXDV�IDOWDV�H�LPSHGLPHQWRV��

7UDEDOKDGRUHV�GH�SDQLILFDomR�
$MXGDQWH�GH�SDGDULD�² &RUWD��SHVD��HQUROD�H�WHQGH�D�PDVVD�D�SDQLILFDU��D�ILP�GH�OKH�WUDQVPLWLU�DV� FDUDFWHUtVWLFDV� UHTXHULGDV�� SDUD� R� TXH� XWLOL]D� IDFD� H� EDODQoD� RX� PiTXLQDV� GLYLVRUDV��SHVDGRUDV�� HQURODGRUDV� RX� RXWUDV� FRP� TXH� WUDEDOKD�� FXLGDQGR� GD� VXD� OLPSH]D� H� DUUXPDomR��SRGHQGR� DLQGD� FRODERUDU� FRP� R� DPDVVDGRU� H� R� IRUQHLUR�� 3RGH� WDPEpP� VHU� GHVLJQDGR� SRU�PDQLSXODGRU�RX�SDQLILFDGRU��
$PDVVDGRU�² $PDVVD� PDQXDOPHQWH� RX� DOLPHQWD�� UHJXOD� H� DVVHJXUD� R� IXQFLRQDPHQWR� GH�PiTXLQDV�XWLOL]DGDV�QD�DPDVVDGXUD�GD�IDULQKD�D�SDQLILFDU��VHQGR�UHVSRQViYHO�SHOR�ERP�IDEULFR�GR�SmR�H�SURGXWRV�DILQV��PDQLSXOD�DV�PDVVDV�H�UHIUHVFD�RV�LVFRV�QDV�UHJL}HV�HP�TXH�WDO�VLVWHPD�GH�IDEULFR�VHMD�DGRSWDGR��VXEVWLWXL�R�HQFDUUHJDGR�GH�IDEULFR�QDV�VXDV�IDOWDV�H�LPSHGLPHQWRV��
$SUHQGL]�² )D]�D�DSUHQGL]DJHP�SDUD�GHVHPSHQKDU�DV�WDUHIDV�GH�DPDVVDGRU�RX�IRUQHLUR��
(QFDUUHJDGR�GH�IDEULFR�² e�R�UHVSRQViYHO�SHOD�DTXLVLomR�GH�PDWpULDV�SULPDV��SHOR�IDEULFR�HP�WHPSR� SDUD� D� H[SHGLomR� H� SHOD� HODERUDomR� GRV� UHVSHFWLYRV� PDSDV�� FRPSHWLQGR�OKH� DLQGD�DVVHJXUDU�D�ERD�TXDOLGDGH�GR�SmR�H�D�GLVFLSOLQD�GR�SHVVRDO�GH�IDEULFR��
)RUQHLUR�² $OLPHQWD�� UHJXOD� H� DVVHJXUD� R� IXQFLRQDPHQWR� GR� IRUQR� GHVWLQDGR� D� FR]HU� SmR� H�SURGXWRV�DILQV��VHQGR�UHVSRQViYHO�SHOD�ERD�FR]HGXUD�GR�SmR�EHP�FRPR�SHOR�HQIRUQDPHQWR�H�VDtGD��

7UDEDOKDGRUHV�GH�UHDELOLWDomR�H�HPSUHJR�SURWHJLGR�
$UTXLYLVWD�² &ODVVLILFD�H�DUTXLYD�DV�REUDV�UHFHELGDV�QR�DUTXLYR��UHJLVWD�DV�HQWUDGDV�H�VDtGDV�GH�OLYURV��HODERUD�ILFKDV�GRV�XWHQWHV�SDUD�HQYLR�GH�REUDV�SHOR�FRUUHLR��FRQIURQWDQGR�H�UHJLVWDQGR�RV�QRPHV�H�HQGHUHoRV�HP�QHJUR�H�HP�EUDLOOH��PDQWpP�VH�DFWXDOL]DGR�UHODWLYDPHQWH�j�VDtGD�GH�QRYDV�SXEOLFDo}HV�HP�EUDLOOH��
&RUUHHLUR�²7UDEDOKD� HP� FRXUR�� QDSD�� ERUUDFKD� H� PDWHULDLV� DILQV� SDUD� DSRLR� j� RUWRSHGLD� H�SUyWHVHV��
(QFDUUHJDGR� GH� RILFLQD�² &RRUGHQD� H� GLULJH� RV� WUDEDOKRV� GD� RILFLQD�� PLQLVWUD� IRUPDomR� H�DSHUIHLoRDPHQWR�SURILVVLRQDO��
(VWHUHRWLSDGRU�² ([HFXWD�DV�WDUHIDV�GH�PROGDomR��IXQGLomR�H�DFDEDPHQWR�GH�FOLFKpV�PHWiOLFRV�GHVWLQDGRV�D�LPSUHVVmR��
)HUUDPHQWHLUR�² &RQWUROD�DV�HQWUDGDV�H�VDtGDV�GDV�IHUUDPHQWDV�RX�PDWHULDLV�H�SURFHGH�j�VXD�YHULILFDomR�� FRQVHUYDomR� H� VLPSOHV� UHSDUDomR�� ID]� UHTXLVLo}HV� GH� QRYDV� IHUUDPHQWDV� RX�PDWHULDLV��FRQWUROD�DV�H[LVWrQFLDV�H�UHFHEH�H�RX�HQWUHJD�IHUUDPHQWDV��
)RUPDGRU�² 3ODQHLD��SUHSDUD��GHVHQYROYH�H�DYDOLD�VHVV}HV�GH�IRUPDomR�GH�XPD�iUHD�FLHQWtILFR�WHFQROyJLFD� HVSHFtILFD�� XWLOL]DQGR� PpWRGRV� H� WpFQLFDV� SHGDJyJLFDV� DGHTXDGDV�� HODERUD� R�SURJUDPD�GD�iUHD�IRUPDWLYD�D�PLQLVWUDU��GHILQLQGR�RV�REMHFWLYRV�H�RV�FRQWH~GRV�SURJUDPiWLFRV�GH�DFRUGR�FRP�DV�FRPSHWrQFLDV�WHUPLQDLV�D�DWLQJLU��GHILQH�FULWpULRV�H�VHOHFFLRQD�RV�PpWRGRV�H�WpFQLFDV�SHGDJyJLFDV�D�XWLOL]DU�GH�DFRUGR�FRP�RV�REMHFWLYRV��D�WHPiWLFD�H�DV�FDUDFWHUtVWLFDV�GRV�IRUPDGRUHV�� GHILQH�� SUHSDUD� H� RX� HODERUD� PHLRV� H� VXSRUWHV� GLGiFWLFRV� GH� DSRLR�� WDLV� FRPR�DXGLRYLVXDLV�� MRJRV� SHGDJyJLFRV� H� GRFXPHQWDomR�� GHVHQYROYH� DV� VHVV}HV�� WUDQVPLWLQGR� H�



��

GHVHQYROYHQGR� FRQKHFLPHQWRV�� DYDOLD� DV� VHVV}HV� GH� IRUPDomR�� XWLOL]DQGR� WpFQLFDV� H�LQVWUXPHQWRV�GH�DYDOLDomR��WDLV�FRPR�LQTXpULWRV��TXHVWLRQiULRV��WUDEDOKRV�SUiWLFRV�H�REVHUYDomR��3RU� YH]HV� HODERUD�� DSOLFD� H� FODVVLILFD� WHVWHV� GH� DYDOLDomR�� 3RGH� HODERUDU� RX� SDUWLFLSDU� QD�HODERUDomR�GH�SURJUDPDV�GH�IRUPDomR��
,PSUHVVRU�² 3UHGRPLQDQWHPHQWH��DVVHJXUD�R�IXQFLRQDPHQWR�GH�PiTXLQDV�GH�LPSUHVVmR��SDUD�LPSUHVVmR�HP�EUDLOOH��
0RQLWRU�² 3ODQHLD��SUHSDUD��GHVHQYROYH�H�DYDOLD�VHVV}HV�GH� IRUPDomR�GH�XPD�iUHD�HVSHFtILFD�XWLOL]DQGR�PpWRGRV�H�WpFQLFDV�SHGDJyJLFDV�DGHTXDGDV��HODERUD�R�SURJUDPD�GD�iUHD�WHPiWLFD�D�PLQLVWUDU�� GHILQLQGR� RV� REMHFWLYRV� H� RV� FRQWH~GRV� SURJUDPiWLFRV� GH� DFRUGR� FRP� DV�FRPSHWrQFLDV� WHUPLQDLV� D� DWLQJLU�� GHILQH� FULWpULRV� H� VHOHFFLRQD� RV� PpWRGRV� HVVHQFLDOPHQWH�GHPRQVWUDWLYRV�H�DV�WpFQLFDV�SHGDJyJLFDV�D�XWLOL]DU�GH�DFRUGR�FRP�RV�REMHFWLYRV��D�WHPiWLFD�H�DV�FDUDFWHUtVWLFDV�GRV�IRUPDQGRV��GHILQH��SUHSDUD�H�RX�HODERUD�PHLRV�H�VXSRUWHV�GLGiFWLFRV�GH�DSRLR�� WDLV� FRPR� GRFXPHQWDomR�� PDWHULDLV� H� HTXLSDPHQWRV�� IHUUDPHQWDV�� YLVLWDV� GH� HVWXGR��GHVHQYROYH� DV� VHVV}HV�� WUDQVPLWLQGR� H� GHVHQYROYHQGR� FRQKHFLPHQWRV� GH� QDWXUH]D� WHyULFR�SUiWLFD��GHPRQVWUDQGR�D�H[HFXomR�GR�JHVWR�SURILVVLRQDO�H�SURPRYHQGR�D�UHVSHFWLYD�UHSHWLomR�H�FRUUHFomR��HODERUD��DSOLFD�H�FODVVLILFD�WHVWHV�GH�DYDOLDomR�WDLV�FRPR�TXHVWLRQiULRV�H�LQTXpULWRV��(ODERUD�RX�SDUWLFLSD�QD�HODERUDomR�GH�SURJUDPDV�GH�IRUPDomR�H�RX�QR�SURFHVVR�GH�VHOHFomR�GH�FDQGLGDWRV�H�IRUPDQGRV��
5HYLVRU�² 3URFHGH�j�OHLWXUD�GH�SURYDV�GH�WH[WR��
7pFQLFR�GH�©EUDLOOHª�²(QVLQD�LQYLVXDLV�D�OHU�H�HVFUHYHU�EUDLOOH��
7pFQLFR�GH� UHDELOLWDomR�²$SOLFD�GHWHUPLQDGR� VLVWHPD�GH� UHDELOLWDomR�QXPD�iUHD�HVSHFtILFD�GH�GHILFLHQWHV��
7UDGXWRU�²7UDGX]�SDUD�EUDLOOH� WH[WRV�GH�QDWXUH]D�GLYHUVD��GHVLJQDGDPHQWH� WpFQLFD�H� FXOWXUDO��DSyV�OHLWXUD�GRV�PHVPRV��SDUD�TXH�QmR�KDMD�DOWHUDomR�GDV�LGHLDV�IXQGDPHQWDLV�GR�RULJLQDO��

�
7UDEDOKDGRUHV�URGRYLiULRV�H�GH�SRVWRV�GH�DEDVWHFLPHQWR�

$EDVWHFHGRU�² )RUQHFH� FDUEXUDQWHV� QRV� SRVWRV� H� ERPEDV� DEDVWHFHGRUDV�� FRPSHWLQGR�OKH�WDPEpP� FXLGDU� GDV� UHIHULGDV� ERPEDV�� SUHVWD� DVVLVWrQFLD� DRV� FOLHQWHV�� QRPHDGDPHQWH� QD�YHULILFDomR�GR�yOHR�GR�PRWRU��GD�iJXD�H�GD�SUHVVmR�GRV�SQHXV��
$MXGDQWH�GH�PRWRULVWD�²$FRPSDQKD�R�PRWRULVWD��FRPSHWLQGR�OKH�DX[LOLi�OR�QD�PDQXWHQomR�GR�YHtFXOR�� YLJLD�� LQGLFD� DV�PDQREUDV�� DUUXPD� DV�PHUFDGRULDV� QR� YHtFXOR� H� DX[LOLD� QD� GHVFDUJD��ID]HQGR�QR�YHtFXOR�D�HQWUHJD�GDV�PHUFDGRULDV�D�TXHP�DV�FDUUHJD�H��WUDQVSRUWD�SDUD�R�ORFDO�D�TXH�VH�GHVWLQDP��HQWUHJD�GLUHFWDPHQWH�DR�GHVWLQDWiULR�SHTXHQRV�YROXPHV�GH�PHUFDGRULDV�FRP�SRXFR�SHVR��
(QFDUUHJDGR�²e� R� WUDEDOKDGRU� TXH� QDV� JDUDJHQV�� HVWDo}HV� GH� VHUYLoR�� SRVWRV� GH�DEDVWHFLPHQWR�� SDUTXHV� GH� HVWDFLRQDPHQWR� H� HVWDEHOHFLPHQWRV� GH� YHQGD� GH� FRPEXVWtYHLV��OXEULILFDQWHV�H�SQHXV�UHSUHVHQWD�D�HQWLGDGH�SDWURQDO��DWHQGH�RV�FOLHQWHV��FREUD�H�SDJD�IDFWXUDV��RULHQWD�R�PRYLPHQWR�LQWHUQR��ILVFDOL]D�H�DX[LOLD�R�UHVWDQWH�SHVVRDO��
0RWRULVWD� GH� OLJHLURV�²&RQGX]� YHtFXORV� OLJHLURV�� SRVVXLQGR� SDUD� R� HIHLWR� FDUWD� GH� FRQGXomR�SURILVVLRQDO�� ]HOD�� VHP� H[HFXomR�� SHOD� ERD� FRQVHUYDomR� H� OLPSH]D� GRV� YHtFXORV�� YHULILFD�GLDULDPHQWH�RV�QtYHLV�GH�yOHR�H�GH�iJXD�H�D�SUHVVmR�GRV�SQHXV��]HOD�SHOD�FDUJD�TXH�WUDQVSRUWD�H HIHFWXD�D�FDUJD�H�GHVFDUJD��
0RWRULVWD�GH�SHVDGRV�²&RQGX]�YHtFXORV�DXWRPyYHLV�FRP�PDLV�GH������NJ�GH�FDUJD�RX�PDLV�GH�QRYH�SDVVDJHLURV�� SRVVXLQGR�SDUD�R�HIHLWR� FDUWD�GH�FRQGXomR�SURILVVLRQDO�� FRPSHWH�OKH�DLQGD�]HODU��VHP�H[HFXomR��SHOD�ERD�FRQVHUYDomR�H� OLPSH]D�GR�YHtFXOR�H�SHOD�FDUJD�TXH�WUDQVSRUWD��RULHQWDQGR�WDPEpP�D�VXD�FDUJD�H�GHVFDUJD��YHULILFD�RV�QtYHLV�GH�yOHR�H�GH�iJXD��

�
7UDEDOKDGRUHV�GRV�VHUYLoRV�GH�GLDJQyVWLFR�H�WHUDSrXWLFD�

$� 7pFQLFRV�



��

&DUGLRJUDILVWD�² ([HFXWD�HOHFWURFDUGLRJUDPDV��YHWRFDU�GLRJUDPDV�� IRQRFDUGLRJUDPDV�H�RXWURV��XWLOL]DQGR� DSDUHOKRV� DSURSULDGRV�� SUHSDUD� R� GRHQWH� SDUD� R� H[DPH� H� REVHUYD� GXUDQWH� D� VXD�H[HFXomR�WXGR�TXDQWR�SRVVD�FRQWULEXLU�SDUD�XPD�ERD�LQWHUSUHWDomR�GRV�WUDoDGRV��
'LHWLVWD�² (ODERUD� UHJLPHV� DOLPHQWDUHV� SDUD� LQGLYtGXRV� VmRV� H� GRHQWHV�� UHFROKH� HOHPHQWRV��FRQGLo}HV� ItVLFDV�� WLSR� GH� WUDEDOKR�� LGDGH�� UHVSHLWDQWHV� DR� LQGLYtGXR� D� TXHP� DV� GLHWDV� VH�GHVWLQDP��FDOFXOD�DV�SHUFHQWDJHQV�GH�SURWHtQDV��KLGUDWRV�GH�FDUERQR�H�JRUGXUDV�QHFHVViULDV�DR�LQGLYtGXR��FRQVXOWD�WDEHODV�VREUH�YDORU�FDOyULFR�GRV�DOLPHQWRV��SURFHGH�D�LQTXpULWRV�DOLPHQWDUHV��j LQVSHFomR� GH� DOLPHQWRV� H� YHULILFD� DV� VXDV� FDUDFWHUtVWLFDV� RUJDQROpSWLFDV�� 3RU� YH]HV� IRUQHFH�LQGLFDo}HV�TXDQWR�j�FRQVHUYDomR�H�FRQIHFomR�GH�DOLPHQWRV��
(OHFWURHQFHIDORJUDILVWD�²)D]� HOHFWURHQFHIDORJUDPDV�� XWLOL]DQGR� XP� HOHFWURHQFHIDOyJUDIR��SUHSDUD�R�GRHQWH�SDUD�HVVH�WLSR�GH�H[DPH��FRORFDomR�GRV�HOpFWURGRV�H�SUHSDUDomR�SVLFROyJLFD�GR�H[DPLQDGR���REVHUYD�GXUDQWH�D�VXD�H[HFXomR� WXGR�TXDQWR�SRVVD�FRQWULEXLU� SDUD�XPD�ERD�LQWHUSUHWDomR�GR�WUDoDGR��
)LVLRWHUDSHXWD�²8WLOL]D��VRE�SUHVFULomR�PpGLFD��GLIHUHQWHV�WpFQLFDV�H�PpWRGRV��GHVLJQDGDPHQWH�H[HUFtFLRV� WHUDSrXWLFRV�� WUHLQR� IXQFLRQDO� SDUD� DV� DFWLYLGDGHV� GD� YLGD� GLiULD�� WpFQLFDV� GH�IDFLOLWDomR� QHXURPXVFXODU�� FLQHVLWHUDSLD� UHVSLUDWyULD�� GUHQDJHP� H� RXWURV�� D� ILP� GH� HYLWDU� D�LQFDSDFLGDGH� TXDQWR� SRVVtYHO� H� REWHU� D� Pi[LPD� UHFXSHUDomR� IXQFLRQDO� GR� LQGLYtGXR�� 3RGH�XWLOL]DU�RXWUDV�WpFQLFDV��FRPR�VHMDP�D�KLGURWHUDSLD��DV�PDVVDJHQV�H�D�HOHFWURWHUDSLD��
2UWRSWLVWD�² 3URFHGH�DR�WUDWDPHQWR�UHHGXFDWLYR�GRV�GHVHTXLOtEULRV�PRWRUHV�GR�JORER�RFXODU�H�GDV�SHUWXUEDo}HV�GH�YLVmR�ELQRFXODU��XWLOL]DQGR�DSDUHOKRV�DSURSULDGRV��UHJLVWD�RV�GDGRV�REWLGRV�QRV� YiULRV� H[DPHV� QXPD� ILFKD� LQGLYLGXDO� GH� REVHUYDomR�� H[HFXWD� WUDWDPHQWR� RUWySWLFR� GH�UHFXSHUDomR�SyV�RSHUDWyULD��
3QHXPRJUDILVWD�²([HFXWD�H[DPHV�IXQFLRQDLV�UHVSLUDWyULRV��HVSLURPHWULD��PHFkQLFD�YHQWLODWyULD��SURYDV� IDUPDFRGLQkPLFDV�� GLIXVmR�� JDVRPHWULD� DUWHULDO� H� HUJRPHWULD��XWLOL]DQGR� DSDUHOKRV�DSURSULDGRV�� SUHSDUD� R� GRHQWH� GH� DFRUGR� FRP� R� WLSR� GH� H[DPH� D� HIHFWXDU�� FRQWUROD� R�GHVHQURODU�GRV�H[DPHV�� YLJLDQGR�RV�DSDUHOKRV�GD� IXQomR� UHVSLUDWyULD� H�D� UHDFomR�GR�GRHQWH��UHJLVWD�H�HIHFWXD�RV�FiOFXORV�GRV�UHVXOWDGRV�REWLGRV��
3UHSDUDGRU�GH�DQiOLVHV�FOtQLFDV�² ([HFXWD�DQiOLVHV��GHSRLV�GH�WHU�UHFHELGR�RX�IHLWR�FROKHLWD�GH�DPRVWUDV� GH� SURGXWRV� ELROyJLFRV�� REVHUYD� RV� IHQyPHQRV�� LGHQWLILFD�RV� H� UHJLVWD�RV�� ODYD� H�SURFHGH� j� PDQXWHQomR� GR� PDWHULDO� HVSHFtILFR�� 3RGH� VHU� HVSHFLDOL]DGR� HP� DSDUHOKRV� GH� DOWD�FRPSOH[LGDGH�WpFQLFD��FRPR�DQDOLVDGRUHV�DXWRPiWLFRV��VLPLODUHV�H�RXWURV��
5DGLRJUDILVWD�²2EWpP� UDGLRJUDILDV�� XWLOL]DQGR� DSDUHOKRV� GH� UDLRV� ;�� SDUD� R� TXH� SUHSDUD� R�GRHQWH��WHQGR�HP�YLVWD�R�WLSR�GH�H[DPH�SUHWHQGLGR��PDQLSXOD�RV�FRPDQGRV�GR�DSDUHOKR�SDUD�UHJXODU� D� GXUDomR� GD� H[SRVLomR� H� D� LQWHQVLGDGH� GD� SHQHWUDomR� GD� UDGLDomR�� ID]� UHJLVWRV� GRV�WUDEDOKRV�H[HFXWDGRV��
5DGLRWHUDSHXWD��² 8WLOL]D�DSDUHOKRV� GH� UDGLDo}HV� LRQL]DQWHV� FRP� ILQV� WHUDSrXWLFRV�� SUHSDUD� R�GRHQWH�GH�DFRUGR�FRP�R�WLSR�GH�WUDWDPHQWR�D�HIHFWXDU��FRQWUROD�R�GHVHQURODU�GRV�WUDWDPHQWRV��YLJLDQGR�DSDUHOKRV�DSURSULDGRV��UHJLVWD�RV�WUDEDOKRV�HIHFWXDGRV��
7pFQLFR� GH� DQiOLVHV� FOtQLFDV�²3URFHGH� j� FROKHLWD� GH� WRPDV� SDUD� DQiOLVHV�� SUHSDUD� H� HQVDLD�UHDJHQWHV��PHLRV�GH�FXOWXUD�H�VROXWRV�SDGUmR�FRUUHQWHV��PDQLSXOD��SHVTXLVD�H�GRVHLD�SURGXWRV�ELROyJLFRV�� H[HFXWD� FXOWXUDV�� WpFQLFDV� H� FDUDFWHUL]Do}HV� KHPDWROyJLFDV�� HVFROKH� D� WpFQLFD� H� R�HTXLSDPHQWR�PDLV�DGHTXDGRV�DR�WUDEDOKR�D�HIHFWXDU�� ID]�D�WHVWDJHP�GDV�WpFQLFDV�XVDGDV�H�D�XVDU�� FDOFXODQGR� RV� IDFWRUHV� DIHULGRV� GD� SUHFLVmR� H� H[DFWLGmR� GRV� PpWRGRV� H� R� UHVSHFWLYR�FRHILFLHQWH� GH� DYHULJXDomR�� REVHUYD� RV� GLIHUHQWHV� IHQyPHQRV�� LGHQWLILFD�RV� H� UHJLVWD�RV�FRQIRUPH�RV�SDGU}HV�HVWDEHOHFLGRV��e�R�SULPHLUR�UHVSRQViYHO�SHORV�GDGRV�IRUQHFLGRV�GH�DFRUGR�FRP�RV�HVWXGRV�H�GHWHUPLQDo}HV�TXH�HIHFWXD��3RGH�GHVHQYROYHU�D�VXD�DFWLYLGDGH��HQWUH�RXWUDV��QDV� iUHDV� GH� ELRTXtPLFD�� HQGRFULQRORJLD�� JHQpWLFD�� KHPDWRORJLD�� PLFURELRORJLD�� SDUDVLWRORJLD��KHPRWHUDSLD�H�VD~GH�S~EOLFD��
7pFQLFR�GH�DXGLRPHWULD�² )D]�GLYHUVRV�WLSRV�GH�H[DPHV�DXGLRPpWULFRV��XWLOL]DQGR�DSDUHOKDJHP�H WpFQLFDV�DSURSULDGDV�� ID]�D� WHVWDJHP�GDV�FDSDFLGDGHV�DXGLWLYDV�GRV�GRHQWHV�H�GDV�SUyWHVHV�DXGLWLYDV�� SUHSDUD� DV� LQVHUo}HV� PROGDGDV� SDUD� R� RXYLGR�� WUHLQD� RV� GRHQWHV� SRUWDGRUHV� GH�DSDUHOKRV�GH�SUyWHVHV�DXGLWLYDV��



��

7pFQLFR�GH� FDUGLRSQHXPRJUDILD�² $FWXD�QR�kPELWR�GH� FDUGLRORJLD�� DQJLRORJLD�� SQHXPRORJLD�H�FLUXUJLD� WRUiFLFD�� H[HFXWD� H� UHJLVWD� DFWLYLGDGHV� FDUGLRSQHXPRYDVFXODUHV� GR� GRHQWH��GHVLJQDGDPHQWH� HOHFWURFDUGLRJUDPDV�� IRQRPHFD�QRJUDPDV�� HFRFDUGLRJUDPDV� H�YHWRFDUGLRJUDPDV�� DFWXD� H� FRODERUD� QD� DQiOLVH�� PHGLomR� H� UHJLVWR� GH� GLYHUVRV� YDORUHV� GH�SDUkPHWURV�QDV�iUHDV�GR�SDFLQJ�FDUGtDFR��HOHFWURILVLRORJLD�H�KHPRGLQkPLFD��GHWHUPLQD�SXOVRV�DUWHULDLV� H� YHQRVRV�� UHDOL]D� HVSLURJUDPDV�� SQHXPRWDFRJUDPDV�� SOHWDVPRJUDPDV�� SURYDV�HUJRPpWULFDV��SURYDV�IDUPDFRGLQkPLFDV�H�JDVRPHWULD�DUWHULDO��DVVHJXUD�D�SUHSDUDomR�GR�GRHQWH�SDUD� RV� H[DPHV� H� YHULILFD� R� FRUUHFWR� HVWDGR� GH� IXQFLRQDPHQWR� GRV� DSDUHOKRV�� FRODERUD� QD�LPSOHPHQWDomR�GD� WpFQLFD��RX�WpFQLFDV��GHQWUR�GR�VHUYLoR�D�TXH�SHUWHQoD��QRPHDGDPHQWH�QD�RUJDQL]DomR�GH�RUJDQRJUDPDV��PRQWDJHP�H�PDQXVHDPHQWR�GH�DUTXLYRV��
7pFQLFR�GH�ORFRPRomR�²(QVLQD��FRP�YLVWD�DR�GHVHQYROYLPHQWR�GRV�GHILFLHQWHV�YLVXDLV��WpFQLFDV�GH�ORFRPRomR�H�RULHQWDomR�QD�YLD�S~EOLFD��WUDQVSRUWHV��HWF��
7pFQLFR� GH� QHXURILVLRJUDILD�²([HFXWD� RV� UHJLVWRV� GH� WHVWH� GD� DFWLYLGDGH� FHUHEUDO��HOHFWURHQFHIDORJUDPD�H�QHXURPXVFXODU���QR�kPELWR�GD�HOHFWURHQFHIDORJUDILD�H[HFXWD�R�WUDoDGR�H QR�GD�HOHFWURPLHORJUDILD�FRODERUD��SUHSDUDQGR�R�PDWHULDO�H�WRPDQGR�QRWDV�GRV�DFWRV�WpFQLFRV�H[HFXWDGRV�SHOR�PpGLFR�GXUDQWH�R�H[DPH��HODERUD�ILFKDV�LQGLYLGXDLV�GRV�GRHQWHV��RQGH�ODQoD�RV�GDGRV�FROKLGRV�GRV�UHJLVWRV�HIHFWXDGRV��
7pFQLFR�GH�RUWySWLFD�² $SOLFD�WpFQLFDV�SDUD�FRUUHFomR�H�UHFXSHUDomR�GRV�GHVHTXLOtEULRV�PRWRUHV�GR� JORER� RFXODU� H� SHUWXUEDo}HV� GD� YLVmR� ELQRFXODU� �KHWHURIDFLDV�� HVWUDELVPRV� H� SDUDOLVLDV�RFXORPRWRUDV��� GHVHPSHQKD� WDUHIDV� GH� SHULPHWULD�� ID]HQGR� FDPSRV� YLVXDLV�� WRQRPHWULD� H�WRQRJUDILD��EHP�FRPR�H[DPHV�GH�DGDSWRPHWULVWD��YLVmR�GH�FRUHV��HOHFWURFXODJUDILD�H�IRWRJUDILD�GRV� ROKRV� D� FXUWD� GLVWkQFLD�� HODERUD� ILFKDV� LQGLYLGXDLV� GH� REVHUYDomR�� RQGH� UHJLVWD� RV� GDGRV�REWLGRV�QRV�H[DPHV�HIHFWXDGRV��
7pFQLFR�RUWRSURWpVLFR�² ([HFXWD��VHJXQGR�SUHVFULomR�PpGLFD��SUyWHVHV�H�RUWyWHVHV��DVVHJXUD�D�FRORFDomR�GRV�PHPEURV�DUWLILFLDLV�H�RXWURV�DSDUHOKRV�RUWRSpGLFRV�� WHQGR�HP�YLVWD�D�FRUUHFomR�GH�GHIRUPDo}HV��
7HUDSHXWD�GD�IDOD�² (ODERUD��VRE�SUHVFULomR�PpGLFD��D�SDUWLU�GD�REVHUYDomR�GLUHFWD�GR�GRHQWH�H�FRQKHFLPHQWR� GRV� UHVSHFWLYRV� DQWHFHGHQWHV�� R� SODQR� WHUDSrXWLFR�� FRQVRDQWH� D� GHILFLrQFLD� GD�IDOD�GLDJQRVWLFDGD�SHOR�PpGLFR��UHHGXFD�DOWHUDo}HV�GH�OLQJXDJHP��QRPHDGDPHQWH�SHUWXUEDo}HV�GH�DUWLFXODomR��YR]�� IOXrQFLD��DWUDVRV�QR�VHX�GHVHQYROYLPHQWR�H�SHUGD�GD�FDSDFLGDGH�GD� IDOD��XWLOL]DQGR�RV�PpWRGRV�H�WpFQLFDV�PDLV�DSURSULDGRV��RULHQWD�R�GRHQWH��D�IDPtOLD�H�RV�SURIHVVRUHV��WHQGR�HP�YLVWD�FRPSOHPHQWDU�D�DFomR�WHUDSrXWLFD��
7HUDSHXWD� RFXSDFLRQDO��² (ODERUD�� VRE� SUHVFULomR�PpGLFD�� D� SDUWLU� GD� REVHUYDomR� GLUHFWD� GR�GRHQWH� H� FRQKHFLPHQWR� GRV� UHVSHFWLYRV� DQWHFHGHQWHV�� R� SODQR� WHUDSrXWLFR�� FRQVRDQWH� D�GHILFLrQFLD�GLDJQRVWLFDGD�SHOR�PpGLFR��SURFHGH�DR�WUDWDPHQWR�GR�GRHQWH��DWUDYpV�GD�RULHQWDomR�GR� XVR� GH� DFWLYLGDGHV� HVFROKLGDV�� WDLV� FRPR� GRPpVWLFDV�� MDUGLQDJHP�� DUWHVDQDLV�� GHVSRUWLYDV��DUWtVWLFDV�H�VyFLR�UHFUHDWLYDV��H�RULHQWD�R�GRHQWH��D�IDPtOLD�H�RXWURV�HOHPHQWRV�GR�VHX�DJUHJDGR�ODERUDO�H�VRFLDO��

%� 7pFQLFRV�DX[LOLDUHV�
$MXGDQWH� WpFQLFR� GH� DQiOLVHV� FOtQLFDV�² ([HFXWD� WUDEDOKRV� WpFQLFRV� VLPSOHV�� QRPHDGDPHQWH�DQiOLVHV� GH� XULQD� FRUUHQWHV�� SUHSDUDomR� GH� OkPLQDV�� GH� UHDJHQWHV� H� GH� PHLRV� GH� FXOWXUD�VLPSOHV��REVHUYD�RV�IHQyPHQRV��LGHQWLILFD�RV�H�UHJLVWD�RV��HIHFWXD�FROKHLWDV�H�DX[LOLD�QDV�WDUHIDV�FRQGXFHQWHV�jV�WUDQVIXV}HV�GH�VDQJXH���
$MXGDQWH�WpFQLFR�GH�ILVLRWHUDSLD�² ([HFXWD�DOJXPDV�WDUHIDV�QRV�GRPtQLRV�GH�HOHFWURWHUDSLD�H�GD�KLGURWHUDSLD� GHVLJQDGDPHQWH� LQIUDYHUPHOKRV� H� XOWUDYLROHWDV�� FRUUHQWHV� GH� DOWD� IUHTXrQFLD� H�FRUUHQWHV�JDOYkQLFDV�� EDQKR�GH� UHPRLQKR�� FDORU� K~PLGR�� ORFDO� RX�JHUDO�� SDUDILQDV�� EDQKRV�GH�FRQWUDVWH�H�RXWURV��FRORFD�R�GRHQWH�QRV�DSDUHOKRV�GH�PHFDQRWHUDSLD�H�DSOLFD�DHURVVyLV��
(QFDUUHJDGR�GD�FkPDUD�HVFXUD�² ([HFXWD�HP�FkPDUD�HVFXUD�DV�WDUHIDV�UHODWLYDV�DR�WUDWDPHQWR�GH� SHOtFXODV� GHVWLQDGDV� j� REWHQomR� GH� UDGLRJUDILDV�� XWLOL]DQGR� SURGXWRV� TXtPLFRV� DGHTXDGRV��LGHQWLILFD�RV�GLIHUHQWHV�H[DPHV��SUHSDUDQGR�RV�SDUD�UHODWyULR��UHJLVWD�RV�WUDEDOKRV�H[HFXWDGRV��SURFHGH�j�PDQXWHQomR�GR�PDWHULDO�H�FXLGD�GRV�PHLRV�DXWRPiWLFRV�GH�UHYHODomR��FDVR�H[LVWDP��



��

2UWRSpGLFR�²$VVHJXUD� D� FRORFDomR� GRV� PHPEURV� DUWLILFLDLV� H� RXWURV� DSDUHOKRV� RUWRSpGLFRV��VHJXQGR�SUHVFULomR�PpGLFD��WHQGR�HP�YLVWD�D�FRUUHFomR�GH�GHIRUPDo}HV��
�

7UDEDOKDGRUHV�VRFLDLV�
$JHQWH� GH� HGXFDomR� IDPLOLDU�² 3URPRYH� D� PHOKRULD� GD� YLGD� IDPLOLDU�� DWUDYpV� GD�FRQVFLHQFLDOL]DomR� GR� VHQWLGR� H� FRQWH~GR� GRV� SDSpLV� IDPLOLDUHV� H� HGXFDomR� GRV� ILOKRV� H� GR�HQVLQR�GH�WpFQLFDV�GH�VLPSOLILFDomR�H�UDFLRQDOL]DomR�GDV�WDUHIDV�GRPpVWLFDV��SURFXUD�VROXFLRQDU�RV�SUREOHPDV�DSUHVHQWDGRV�RX�SURSRUFLRQD�QR�GRPLFtOLR��PHGLDQWH�D�DQiOLVH�GDV�FRQGLo}HV�UHDLV�GR�ODU��RV�FRQVHOKRV�DGHTXDGRV�j�PHOKRULD�GD�YLGD�IDPLOLDU�H�GRPpVWLFD��
$QLPDGRU� FXOWXUDO�² 2UJDQL]D�� FRRUGHQD� H� RX� GHVHQYROYH� DFWLYLGDGHV� GH� DQLPDomR� H�GHVHQYROYLPHQWR� VRFLRFXOWXUDO� MXQWR� GRV� XWHQWHV� QR� kPELWR� GRV� REMHFWLYRV� GD� LQVWLWXLomR��DFRPSDQKD� H� SURFXUD� GHVHQYROYHU� R� HVStULWR� GH� SHUWHQoD�� FRRSHUDomR� H� VROLGDULHGDGH� GDV�SHVVRDV�� EHP� FRPR� SURSRUFLRQDU� R� GHVHQYROYLPHQWR� GDV� VXDV� FDSDFLGDGHV� GH� H[SUHVVmR� H�UHDOL]DomR��XWLOL]DQGR�SDUD�WDO�PpWRGRV�SHGDJyJLFRV�H�GH�DQLPDomR��
(GXFDGRU�VRFLDO�² 3UHVWD�DMXGD�WpFQLFD�FRP�FDUiFWHU�HGXFDWLYR�H�VRFLDO�D�1tYHLV��HP�RUGHP�DR�DSHUIHLoRDPHQWR�GDV�VXDV�FRQGLo}HV�GH�YLGD��UHDOL]D�H�DSRLD�DFWLYLGDGHV�GH�1tYHO��GH�FDUiFWHU�UHFUHDWLYR��SDUD�FULDQoDV��DGROHVFHQWHV��MRYHQV�H�LGRVRV��
7pFQLFR�GH�DFWLYLGDGHV�GH�WHPSRV�OLYUHV��$7/��² 2ULHQWD�H�FRRUGHQD�D�DFWLYLGDGH�GRV�DMXGDQWHV�GH�RFXSDomR��$FWXD� MXQWR�GH�FULDQoDV�HP� LGDGH�HVFRODU��FRP�YLVWD�j�VXD�RFXSDomR�GXUDQWH�R�WHPSR� GHL[DGR� OLYUH� SHOD� HVFROD�� SURSRUFLRQDQGR�OKHV� DPELHQWH� DGHTXDGR� H� DFWLYLGDGHV� GH�FDUiFWHU� HGXFDWLYR�� DFRPSDQKD� D� HYROXomR� GD� FULDQoD� H� HVWDEHOHFH� FRQWDFWRV� FRP� RV� SDLV� H�SURIHVVRUHV� QR� VHQWLGR� GH� REWHU� XPD� DFomR� HGXFDWLYD� LQWHJUDGD� H� GH� GHVSLVWH� GH� HYHQWXDLV�FDVRV� VRFLDLV� H� GH� SUREOHPDV� GH� IRUR� SVtTXLFR� TXH� FDUHoDP� GH� HVSHFLDO� DWHQomR� H�HQFDPLQKDPHQWR��(P�DOJXQV�FDVRV�FRQWD�FRP�R�DSRLR�GR�SVLFyORJR��
7pFQLFR�DX[LOLDU�GH�VHUYLoR�VRFLDO�² $MXGD�RV�XWHQWHV�HP�VLWXDomR�GH�FDUrQFLD�VRFLDO�D�PHOKRUDU�DV�VXDV�FRQGLo}HV�GH�YLGD��FRDGMXYD�RX�RUJDQL]D�DFWLYLGDGHV�GH�FDUiFWHU�HGXFDWLYR�H�UHFUHDWLYR�SDUD�FULDQoDV��DGROHVFHQWHV�H�MRYHQV��EHP�FRPR�DFWLYLGDGHV�GH�RFXSDomR�GH�WHPSRV�OLYUHV�SDUD�LGRVRV�� DSRLD� RV� LQGLYtGXRV� QD� VXD� IRUPDomR� VRFLDO� H� QD� REWHQomR� GH� XP�PDLRU� EHP�HVWDU��SURPRYH�RX�DSRLD�FXUVRV�H�FDPSDQKDV�GH�HGXFDomR�VDQLWiULD��GH� IRUPDomR� IDPLOLDU�H�RXWURV��3RGH�WDPEpP�VHU�GHVLJQDGR�SRU�DX[LOLDU�VRFLDO��
7pFQLFR�GH�VHUYLoR�VRFLDO�² (VWXGD�H�GHILQH�QRUPDV�JHUDLV��HVTXHPDV�H�UHJUDV�GH�DFWXDomR�GR�VHUYLoR�VRFLDO�GDV� LQVWLWXLo}HV��SURFHGH�j�DQDOLVH�GH�SUREOHPDV�GH�VHUYLoR�VRFLDO�GLUHFWDPHQWH�UHODFLRQDGRV� FRP� RV� VHUYLoRV� GDV� LQVWLWXLo}HV�� DVVHJXUD� H� SURPRYH� D� FRODERUDomR� FRP� RV�VHUYLoRV� VRFLDLV� GH� RXWUDV� LQVWLWXLo}HV� RX� HQWLGDGHV�� HVWXGD� FRP� RV� LQGLYtGXRV� DV� VROXo}HV�SRVVtYHLV�GRV�VHXV�SUREOHPDV��GHVFREHUWD�GR�HTXLSDPHQWR�VRFLDO�GH�TXH�SRGHP�GLVSRU���DMXGD�RV�XWHQWHV�D� UHVROYHU� DGHTXDGDPHQWH�RV� VHXV�SUREOHPDV�GH�DGDSWDomR�H� UHDGDSWDomR� VRFLDO��IRPHQWDQGR�XPD�GHFLVmR�UHVSRQViYHO��

2XWURV�WUDEDOKDGRUHV�
�

&LQHPD�
$UUXPDGRU�² 2EVHUYD�RV�ELOKHWHV�H� LQGLFD�RV� OXJDUHV�DRV�HVSHFWDGRUHV��GLVWULEXL�SURJUDPDV�H�SURVSHFWRV�GHQWUR�GD�VDOD��
%LOKHWHLUR�² 7HP�D� UHVSRQVDELOLGDGH� LQWHJUDO�GRV�VHUYLoRV�GH�ELOKHWHLUD��DVVHJXUDQGR�D�YHQGD�GH�ELOKHWHV��D�HODERUDomR�GDV�IROKDV�GH�ELOKHWHLUD�H�RV�SDJDPHQWRV�H�UHFHELPHQWRV�HIHFWXDGRV�QD�ELOKHWHLUD��
3URMHFFLRQLVWD�²)D]�D�SURMHFomR�GH�ILOPHV��

�
(QFDUUHJDGRV�JHUDLV�



��

(QFDUUHJDGR�JHUDO�² &RQWUROD�H�FRRUGHQD�GLUHFWDPHQWH�RV�HQFDUUHJDGRV��
�

5HSDUDomR�GH�FDOoDGR�
6DSDWHLUR�²5HSDUD� VDSDWRV� XVDGRV�� VXEVWLWXLQGR� DV� VRODV�� SDOPLOKDV�� VDOWRV� RX� RXWUDV� SHoDV��TXH�FRVH��SUHJD�H�FROD��XWLOL]DQGR�IHUUDPHQWDV�PDQXDLV��OLPSD�H�HQJUD[D�R�FDOoDGR��

�
7pFQLFRV�GH�GHVHQKR�

'HVHQKDGRU�SURMHFWLVWD�² &RQFHEH�� D� SDUWLU� GH� XP� SURJUDPD� GDGR�� YHUEDO� RX� HVFULWR��DQWHSURMHFWRV� H� SURMHFWRV� GH� XP� FRQMXQWR� RX� SDUWHV� GH� XP� FRQMXQWR�� SURFHGHQGR� DR� VHX�HVWXGR��HVERoR�RX�GHVHQKR�H�HIHFWXDQGR�RV�FiOFXORV�TXH��QmR�VHQGR�HVSHFtILFRV�GH�HQJHQKDULD��VHMDP�QHFHVViULRV�j�VXD�HVWUXWXUDomR�H�LQWHUOLJDomR��HODERUD�PHPyULDV�RX�QRWDV�GLVFULPLQDWLYDV�TXH� FRPSOHWHP� RX� HVFODUHoDP� DVSHFWRV� SDUWLFXODUHV� GDV� SHoDV� GHVHQKDGDV�� FRP� SUHIHLWD�REVHUYkQFLD� GH� QRUPDV�� HVSHFLILFDo}HV� WpFQLFDV� H� WH[WRV� OHDLV�� FRODERUD� QD� HODERUDomR� GH�FDGHUQRV�GH�HQFDUJRV��
�

2XWURV�WUDEDOKDGRUHV�GD�VD~GH�
$MXGDQWH�GH�HQIHUPDULD�² 'HVHPSHQKD�WDUHIDV�TXH�QmR�UHTXHLUDP�FRQKHFLPHQWRV�HVSHFtILFRV�GH�HQIHUPDJHP��VRE�D�RULHQWDomR�GR�HQIHUPHLUR��FRODERUD�QD�SUHVWDomR�GH�FXLGDGRV�GH�KLJLHQH�H FRQIRUWR� H� GH� DOLPHQWDomR� GRV� XWHQWHV�� SURFHGH� DR� DFRPSDQKDPHQWR� H� WUDQVSRUWH� GRV�GRHQWHV� HP� FDPDV�� PDFDV�� FDGHLUDV� GH� URGDV� RX� D� Sp�� GHQWUR� H� IRUD� GR� HVWDEHOHFLPHQWR��DVVHJXUD� R� WUDQVSRUWH� GH� PHGLFDPHQWRV� H� SURGXWRV� GH� FRQVXPR� FRUUHQWH� QHFHVViULRV� DR�UHJXODU�IXQFLRQDPHQWR�GR�VHUYLoR��SURFHGH�j�UHFHSomR�GH�URXSDV�ODYDGDV�H�HQWUHJD�GH�URXSDV�VXMDV�H�VXD�HQWUHJD�QD�ODYDQGDULD��
$X[LOLDU� GH� HQIHUPDJHP�² 3UHVWD� FXLGDGRV� VLPSOHV� GH� HQIHUPDJHP�� VRE� RULHQWDomR� GRV�HQIHUPHLURV��
3DUWHLUD�² 'LVSHQVD�FXLGDGRV�D�SDUWXULHQWHV�FRP�R�ILP�GH�DX[LOLDU�QR�PRPHQWR�GR�SDUWR�H�QR�SHUtRGR�SyV�SDUWR�� �$1(;2�,,�&RQGLo}HV�HVSHFtILFDV��&REUDGRUHV�� $GPLVVmR��&RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�FREUDGRU�D�LGDGH�PtQLPD�GH����DQRV��� &RQWtQXRV��JXDUGDV�H�EDUEHLURV�� $GPLVVmR��&RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�JXDUGD�RX�JXDUGD�URQGLVWD�D�LGDGH�PtQLPD�GH����DQRV�� &DUUHLUD��� ²�$� FDUUHLUD�GR� WUDEDOKDGRU� FRP�D�SURILVVmR�GH� FRQWtQXR��GH�JXDUGD�RX�JXDUGD� URQGLVWD�H�SRUWHLUR�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D�H���D�� ²�&RQVWLWXL� UHTXLVLWR�GD�SURPRomR�D�SUHVWDomR�GH�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�GH�FRQWtQXR��JXDUGD�RX�JXDUGD�URQGLVWD�H�SRUWHLUR�GH���D�� (OHFWULFLVWDV�



��

$SUHQGL]DJHP��DFHVVR�H�FDUUHLUD��� ²�2�DSUHQGL]�VHUi�SURPRYLGR�D�DMXGDQWH�DSyV�GRLV�DQRV�GH�DSUHQGL]DJHP��� ²�2�DMXGDQWH�VHUi�SURPRYLGR�D�SUp��RILFLDO�ORJR�TXH�FRPSOHWH�GRLV�DQRV�QDTXHOD�SURILVVmR��� ²�6HUi�DGPLWLGR�QR��PtQLPR��FRPR�SUp��RILFLDO�R�WUDEDOKDGRU�GLSORPDGR�SHODV�HVFRODV�RILFLDLV�QRV� FXUVRV� GH� HOHFWULFLVWD� RX� HOHFWULFLVWD� PRQWDGRU� H� DLQGD� RV� GLSORPDGRV� FRP� R� FXUVR� GH�HOHFWULFLVWD�GD�&DVD�3LD�GH�/LVERD��,QVWLWXWR�7pFQLFR�0LOLWDU�GRV�3XSLORV�GR�([pUFLWR����R�JUDX�GH�WRUSHGHLURV�H�HOHFWULFLVWDV�GD�0DULQKD�GH�*XHUUD�3RUWXJXHVD��(VFROD�GH�0DULQKHLURV�H�0HFkQLFRV�GD� 0DULQKD� 0HUFDQWH� 3RUWXJXHVD� H� FXUVRV� GH� IRUPDomR� DGHTXDGD� GR� H[WLQWR� )XQGR� GH�'HVHQYROYLPHQWR�GH�0mR�GH�2EUD�RX�GR�DFWXDO�,QVWLWXWR�GR�(PSUHJR�H�)RUPDomR�3URILVVLRQDO��� ²�2�SUp�RILFLDO� VHUi�SURPRYLGR�D�RILFLDO�HOHFWULFLVWD�GH���D� ORJR�TXH�FRPSOHWH�GRLV�DQRV�GH�ERP�H�HIHFWLYR�VHUYL�R�QDTXHOD�SURILVVmR��� ²� $� FDUUHLUD� GR� WUDEDOKDGRU� FRP� D� SURILVVmR� GH� RILFLDO� HOHFWULFLVWD� GHVHQYROYH�VH� SHODV�FDWHJRULDV�GH���D����D�H���D��� ²�&RQVWLWXL�UHTXLVLWR�GH�SURPRomR�D�RILFLDO�HOHFWULFLVWD�GH���D�D���D�SUHVWDomR�GH�WUrV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU���)RJXHLURV�� $GPLVVmR��$V� PtQLPDV� GH� DGPLVVmR� SDUD� R� H[HUFtFLR� GH� IXQo}HV� LQHUHQWHV� D� TXDOTXHU� GDV� SURILVV}HV�LQFOXtGDV�QHVWH�QtYHO�SURILVVLRQDO�Vm�R�DV�FRQVWDQWHV�GR�5HJXODPHQWR�GD�3URILVVmR�GH�)RJXHLUR���&DUUHLUD�� ²�$�FDUUHLUD�GR�WUDEDOKDGRU�FRP�D�SURILVVmR�GH� IRJXHLUR�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H���D��� ²�&RQVWLWXL�UHTXLVLWR�GD�SURPRomR�D�IRJXHLUR�GH���D�RX���D�D�SUHVWDomR�GH�WUrV�DQRV�GH�ERP�H HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU���
7HOHIRQLVWDV�� &DUUHLUD��� ²�$�FDUUHLUD�GR�WUDEDOKDGRU�FRP�D�SURILVVmR�GH�WHOHIRQLVWD�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H�SULQFLSDO��� ²�&RQVWLWXL�UHTXLVLWR�GD�SURPRomR�D�WHOHIRQLVWD�GH���D�H�SULQFLSDO�D�SUHVWDomR�GH�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU��� 7UDEDOKDGRUHV�DGPLQLVWUDWLYRV�� $GPLVVmR��� ²� $V� KDELOLWDo}HV� PtQLPDV� H[LJtYHLV� SDUD� D� DGPLVVmR� GH� WUDEDOKDGRU� FRP� D� SURILVVmR� GH�FRUUHVSRQGHQWH�HP�OtQJXDV�HVWUDQJHLUDV��GRFXPHQWDOLVWD��HVFULWXUiULR��RSHUDGRU�GH�FRPSXWDGRU��RSHUDGRU�GH�PiTXLQDV�DX[LOLDUHV��RSHUDGRU�GH� WUDWDPHQWR�GH� WH[WR�� UHFHSFLRQLVWD�H�VHFUHWiULR�VmR�R���R�DQR�GH�HVFRODULGDGH�RX�KDELOLWDo}HV�HTXLYDOHQWHV��� ²� $V� FRQGLo}HV� GH� DGPLVVmR� SDUD� DV� SURILVV}HV� GH� FDL[D�� FKHIH� GH� HVFULWyULR�� FKHIH� GH�GHSDUWDPHQWR�� FKHIH� GH� VHFomR�� HVFULWXUiULR� SULQFLSDO�� VXEFKHIH� GH� VHFomR�� JXDUGD�OLYURV� H�WHVRXUHLUR�Vm�R�DV�VHJXLQWHV��D� ,GDGH�PtQLPD�GH����DQRV��E� ���DQR�GH�HVFRODULGDGH�RX�KDELOLWDo}HV�HTXLYDOHQWHV��� ²�&RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�FRQWDELOLVWD�D�WLWXODULGDGH�GH�DGHTXDGR�FXUVR�GH�HQVLQR�VXSHULRU�� (VWiJLR�
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� ²�2�LQJUHVVR�QDV�SURILVV}HV�GH�HVFULWXUiULR��RSHUDGRU�GH�FRPSXWDGRU��RSHUDGRU�GH�PiTXLQDV�DX[LOLDUHV�H�UHFHSFLRQLVWD�SRGHUi�VHU�SUHFHGLGR�GH�HVWiJLR��� ²� 2� HVWiJLR� SDUD� HVFULWXUiULR� WHUi� D� GXUDomR� GH� GRLV� DQRV�� VHP� SUHMXt]R� GR� GLVSRVWR� QR�Q~PHUR�VHJXLQWH��� ²�3DUD�RV�WUDEDOKDGRUHV�DGPLWLGRV�FRP�LGDGH�LJXDO�RX�VXSHULRU�D����DQRV�RX�TXH�FRPSOHWHP����DQRV�GXUDQWH�R�HVWiJLR��HVWH�QmR�SRGHUi�H[FHGHU�XP�DQR��� ²�2�HVWiJLR�SDUD�RSHUDGRU�GH�FRPSXWDGRU�WHUi�D�GXUDomR�GH�XP�DQR��� ²�2�HVWiJLR�SDUD�RSHUDGRU�GH�PiTXLQDV�DX[LOLDUHV�H�UHFHSFLRQLVWD�WHUi�D�GXUDomR�GH�TXDWUR�PHVHV�� $FHVVR�H�FDUUHLUDV��� ²�/RJR�TXH�FRPSOHWHP�R�HVWiJLR��RV�HVWDJLiULRV�LQJUHVVDP�QD�FDWHJRULD�PDLV�EDL[D�SUHYLVWD�QD�FDUUHLUD�SDUD�TXH�HVWDJLDUDP��� ²�$�FDUUHLUD�GR�WUDEDOKDGRU�FRP�D�SURILVVmR�GH�HVFULWXUiULR�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH�WHUFHLUR��HVFULWXUiULR��VHJXQGR�HVFULWXUiULR�H�SULPHLUR�HVFULWXUiULR��� ²�&RQVWLWXL�UHTXLVLWR�GD�SURPRomR�D�VHJXQGR��HVFULWXUiULR�H�SULPHLUR�HVFULWXUiULR�D�SUHVWDomR�GH�WUrV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU��� ²�$�FDUUHLUD�GR�WUDEDOKDGRU�FRP�D�SURILVVmR�GH�RSHUDGRU�GH�FRPSXWDGRU�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH�RSHUDGRU�GH�FRPSXWDGRU�GH���D�H���D�� ²�&RQVWLWXL� UHTXLVLWR� GD� SURPRomR� D� RSHUDGRU� GH� ��D� D� SUHVWDomR� GH� WUrV� DQRV� GH� ERP� H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�GH�RSHUDGRU�GH�FRPSXWDGRU�GH���D�� ²� $� FDUUHLUD� GR� WUDEDOKDGRU� FRP� D� SURILVVmR� GH� PiTXLQDV� DX[LOLDUHV�� RSHUDGRU� GH�SURFHVVDPHQWR�GH�WH[WR�H�UHFHSFLRQLVWD�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H�SULQFLSDO��� ²� &RQVWLWXL� UHTXLVLWR� GH� SURPRomR� D� RSHUDGRU� GH� PiTXLQDV� DX[LOLDUHV�� RSHUDGRU� GH�SURFHVVDPHQWR�GH�WH[WR�H�UHFHSFLRQLVWD�GH���D�H�SULQFLSDO�D�SUHVWDomR�GH�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU���7UDEDOKDGRUHV�GD�DJULFXOWXUD�� $GPLVVmR���� &RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�IHLWRU�D�LGDGH�PtQLPD�GH����DQRV��D� $V�FRQGLo}HV�PtQLPDV�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�WUDFWRULVWD�VmR��E� ,GDGH�PtQLPD�GH����DQRV��F� ([SHULrQFLD�H�KDELOLWDo}HV�SURILVVLRQDLV�DGHTXDGDV���
7UDEDOKDGRUHV�GH�$SRLR��&DUUHLUD��� ²�$�FDUUHLUD�GR� WUDEDOKDGRU�FRP�D�SURILVVmR�GH�DMXGDQWH�GH�DFomR�GLUHFWD��GH�DMXGDQWH�GH�DFomR�HGXFDWLYD��GH�DMXGDQWH�GH�HVWDEHOHFLPHQWR�GH�DSRLR�D�FULDQoDV�GHILFLHQWHV�H�GH�DX[LOLDU�GH�DFomR�PpGLD�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH����H������� ²� &RQVWLWXL� UHTXLVLWR� GH� SURPRomR� D� DMXGDQWH� GH� DFomR� GLUHFWD� GH� ���� DMXGDQWH� GH� DFomR�HGXFDWLYD� GH� ���� DMXGDQWH� GH� HVWDEHOHFLPHQWR� GH� DSRLR� D� FULDQoDV� GHILFLHQWHV� GH� ��� H� GH�DX[LOLDU� GH� DFomR� PpGLFD� GH� ���� D� SUHVWDomR� GH� FLQFR� DQRV� GH� ERP� H� HIHFWLYR� VHUYLoR� QD�FDWHJRULD�LPHGLDWDPHQWH�DQWHULRU���

7UDEDOKDGRUHV�GR�FRPpUFLR�H�DUPD]pP��$GPLVVmR��
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&RQVWLWXL� FRQGLomR� GH� DGPLVVmR� � SDUD� DV� SURILVV}HV� GH� FDL[D� GH� EDOFmR�� FDL[HLUR�FKHIH� GH�VHFomR��FDL[HLUR��HQFDUUHJDGR��HQFDUUHJDGR�GH�DUPD]pP��HQFDUUHJDGR�GH�VHFWRU�GH�DUPD]pP�H�ILHO�GH�DUPD]pP�D�LGDGH�PtQLPD�GH����DQRV��&DUUHLUD�� ²� $� FDUUHLUD� GR� WUDEDOKDGRU� FRP� D� SURILVVmR� GH� ILHO� GH� DUPD]pP� GHVHQYROYH�VH� SHODV�FDWHJRULDV�GH�ILHO�GH�DUPD]pP�GH���D�H���D�� ²�&RQVWLWXL� UHTXLVLWR�GD�SURPRomR�D�SUHVWDomR�GH�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�GH�ILHO�GH�DUPD]pP�GH���D�� ²�$�FDUUHLUD�GR� WUDEDOKDGRU�FRP�D�SURILVVmR�GH�FDL[HLUR�GHVHQYROYH�VH�SHODV� FDWHJRULDV�GH�FDL[HLUR�GH���D����D�H���D�� ²�&RQVWLWXL�UHTXLVLWR�GH�SURPRomR�D�FDL[HLUR�GH���D�H���D�SUHVWDomR�GH�WUrV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU���7UDEDOKDGRUHV�GD�FRQVWUXomR�FLYLO�$SUHQGL]DJHP�H�HVWiJLR��� ²� $� DSUHQGL]DJHP� SDUD� DV� SURILVV}HV� GH� FDUSLQWHLUR� GH� OLPSRV�� FDUSLQWHLUR� GH� WRVFR� RX�FRIUDJHP��HVWXFDGRU��SHGUHLUR�H�SLQWRU�WHP�D�GXUDomR�GH�GRLV�DQRV��� ²�2�DSUHQGL]�FRP�PDLV�GH����DQRV�GH�LGDGH�WHP�XP�SHUtRGR�PtQLPR�GH�DSUHQGL]DJHP�GH����PHVHV��� ²�2�DSUHQGL]�DVFHQGHUi�D�SUDWLFDQWH�ORJR�TXH�FRPSOHWH�D�DSUHQGL]DJHP��� ²�2�SHUtRGR�GH�WLURFtQLR�GR�SUDWLFDQWH�p�GH�GRLV�DQRV���$FHVVR�H�FDUUHLUD��� ²�2� SUDWLFDQWH� DVFHQGH� j� FDWHJRULD�PDLV� EDL[D� GD� FDUUHLUD� HVWDEHOHFLGD� SDUD� D� UHVSHFWLYD�SURILVVmR�ORJR�TXH�FRPSOHWH�R�WLURFtQLR��� ²�$�FDUUHLUD�GR�WUDEDOKDGRU�FRP�D�SURILVVmR�GH�FDUSLQWHLUR�GH�OLPSRV��FDUSLQWHLUR�GH�WRVFR�RX�FRIUDJHP��HVWXFDGRU��SHGUHLUR�H�SLQWRU�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H���D�� ²�&RQVWLWXL�UHTXLVLWR�GD�SURPRomR�D�FDUSLQWHLUR�GH�OLPSRV��FDUSLQWHLUR�GH�WRVFR�RX�FRIUDJHP��HVWXFDGRU��SHGUHLUR�H�SLQWRU�GH���D�D���D�D�SUHVWDomR�GH�WUrV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU��� $X[LOLDU�PHQRU�/RJR�TXH�FRPSOHWH�XP�DQR�GH�H[HUFtFLR�GH�IXQo}HV��R�DX[LOLDU�PHQRU�WUDQVLWDUi�SDUD�DSUHQGL]��VDOYR�VH��SRU�WHU�FRPSOHWDGR����DQRV�GH�LGDGH��WLYHU�WUDQVLWDGR�SDUD�VHUYHQWH���
7UDEDOKDGRUHV�GH�IDUPiFLD²3URILVVLRQDLV�GD�IDUPiFLD�� &DWHJRULDV�SURILVVLRQDLV��� ²�$V�FDWHJRULDV�SURILVVLRQDLV�Vm�R�DV�VHJXLQWHV��D� 3UDWLFDQWH��E� $MXGDQWH�GH�IDUPiFLD��F� $MXGDQWH�WpFQLFR�GH�IDUPiFLD��� ²�e�SUDWLFDQWH�R�WUDEDOKDGRU�GXUDQWH�RV�SULPHLURV���DQRV�GH�SUiWLFD�H�DWp�DWLQJLU�����GLDV�GH�SUHVHQoD�HIHFWLYD�QD�IDUPiFLD��� ²�e�DMXGDQWH�GH�IDUPiFLD�R�WUDEDOKDGRU�TXH�WHQKD�FRPSOHWDGR���DQRV�GH�SUiWLFD�QD�FDWHJRULD�DQWHULRU��FRP�XP�PtQLPR�GH�����GLDV�GH�SUHVHQoD�HIHFWLYD�QD�IDUPiFLD�H�R�TXH�D�OHL�FRQVLGHUDU�FRPR�WDO��� ²� e� DMXGDQWH� WpFQLFR� GH� IDUPiFLD� R� WUDEDOKDGRU� TXH�� KDELOLWDGR� FRP� R� ��R� DQR� GH�HVFRODULGDGH�REULJDWyULD�RX�KDELOLWDo}HV�HTXLYDOHQWHV�� WHQKD� FRPSOHWDGR���DQRV�GH�SUiWLFD�QD�FDWHJRULD�DQWHULRU��FRP�XP�PtQLPR�GH�����GLDV�GH�SUHVHQoD�HIHFWLYD�FRP�ERP�DSURYHLWDPHQWR��� 5HJLVWR�GH�SUiWLFD��



��

� ² $�HQWLGDGH�SDWURQDO�p�REULJDGD�D�HQYLDU�DRV�FRPSHWHQWHV�VHUYLoRV�GR�0LQLVWpULR�GD�6D~GH��SDUD� UHJLVWR�� HP� -DQHLUR� GH� FDGD� DQR�� RV� GRFXPHQWRV� FRPSURYDWLYRV� GR� WHPSR� GH� SUiWLFD�DGTXLULGD�SHORV�WUDEDOKDGRUHV�DR�VHX�VHUYLoR��� ²�2�UHJLVWR�FHVVD�DSyV�R�WUDEDOKDGRU�WHU�DWLQJLGR�D�FDWHJRULD�GH�DMXGDQWH�WpFQLFR��� ²�$�HQWLGDGH�SDWURQDO�TXH�QmR�GHU�FXPSULPHQWR�HP�GHYLGR�WHPSR�DR�GHWHUPLQDGR�QR�Q����ILFD� VXMHLWD� DR� SDJDPHQWR� D� IDYRU� GR� WUDEDOKDGRU� GH� XP� TXDQWLWDWLYR� LJXDO� DR� GREUR� GD�GLIHUHQoD�HQWUH�D�UHWULEXLomR�HQWUHWDQWR�DXIHULGD�H�DTXHOD�D�TXH�R�WUDEDOKDGRU�WHP�GLUHLWR��� ²� 2� SUHYLVWR� QR� Q~PHUR� DQWHULRU� FRQVLGHUD�VH� VHP� SUHMXt]R� GH� TXDLVTXHU� PXOWDV�DGPLQLVWUDWLYDV�D�TXH�QR�FDVR�KRXYHU�OXJDU�� �$GPLVVmR��� ²� 6y� SRGHUmR� VHU� DGPLWLGRV� QD� IDUPiFLD� RV� WUDEDOKDGRUHV� TXH� VDWLVIL]HUHP� DV� VHJXLQWHV�FRQGLo}HV��D� 1D�FDWHJRULD�GH�SUDWLFDQWH��SRVVXLU�FRPR�KDELOLWDo}HV�PtQLPDV�R���R�FLFOR�GR�HQVLQR�EiVLFR�RX�HTXLYDOHQWH��H�E� 1DV� FDWHJRULDV�GH�DMXGDQWH�H�DMXGDQWH� WpFQLFR��SRVVXLU� FDUWHLUD�SURILVVLRQDO� RX�GRFXPHQWR�FRPSURYDWLYR�GH�TXH�D� UHTXHUHX��SDVVDGRV�SHOD�HQWLGDGH� FRPSHWHQWH�QR�SUD]R�GH����GLDV�D�FRQWDU�GR�GLD�GD�DGPLVVmR���1HQKXP�WUDEDOKDGRU�SRGH�FRQWLQXDU�DR�VHUYLoR�GD�IDUPiFLD�VH��ILQGRV����GLDV�DSyV�D�DGPLVVmR��QmR�WLYHU�IHLWR�SURYD�GH�TXH�VH�HQFRQWUD�QDV�FRQGLo}HV�SUHYLVWDV�QR�Q~PHUR�DQWHULRU���
7UDEDOKDGRUHV�FRP�IXQo}HV�GH�FKHILD�GRV�VHUYLoRV�JHUDLV�� $GPLVVmR��� ²�$V�FRQGLo}HV�GH�DGPLVVmR�SDUD�FKHIH�GRV�VHUYLoRV�JHUDLV�Vm�R�DV�VHJXLQWHV��D� ,GDGH�QmR�LQIHULRU�D����DQRV��E� ��R�DQR�GH�HVFRODULGDGH�REULJDWyULD�RX�KDELOLWDo}HV�HTXLYDOHQWHV��F� ([SHULrQFLD�H�KDELOLWDo}HV�SURILVVLRQDLV�DGHTXDGDV��� ²�$V�FRQGLo}HV�GH�DGPLVVmR�SDUD�HQFDUUHJDGR��HQFDUUHJDGR�JHUDO��HQFDUUHJDGR�GH�VHFWRU�H�HQFDUUHJDGR�GH�VHUYLoRV�JHUDLV�Vm�R�DV�VHJXLQWHV��D� ,GDGH�QmR��LQIHULRU�D����DQRV��E� ([SHULrQFLD�H�KDELOLWDo}HV�SURILVVLRQDLV�DGHTXDGDV���

7UDEDOKDGRUHV�FRP�IXQo}HV�HGXFDWLYDV��$GPLVVmR��� ²�&RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�DV�SURILVV}HV�GH�SURIHVVRU�H�HGXFDGRU�GH� LQIkQFLD�D�WLWXODULGDGH�GDV�KDELOLWDo}HV�OHJDOPHQWH�H[LJLGDV��� ²�&RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�DX[LOLDU�GH�HGXFDomR�D�WLWXODULGDGH�GH�GLSORPD�SDUD�R�H[HUFtFLR�GD�SURILVVmR��� ²� $V� KDELOLWDo}HV� PtQLPDV� H[LJtYHLV� SDUD� D� DGPLVVmR� GH� WUDEDOKDGRU� FRP� D� SURILVVmR� GH�HGXFDGRU� GH� HVWDEHOHFLPHQWR� H� GH� SUHIHLWR� VmR� R� ��R� DQR� GH� HVFRODULGDGH� RX� KDELOLWDo}HV�HTXLYDOHQWHV��� &RQWDJHP�GR�WHPSR�GH�VHUYLoR��3DUD�HIHLWRV�GH�SURJUHVVmR�GRV�HGXFDGRUHV�GH� LQIkQFLD�H�GRV�SURIHVVRUHV�QRV�YiULRV�QtYHLV�GH�UHPXQHUDomR�SUHYLVWDV�QR�DQH[R�,9��FRQWD�VH�FRPR�WHPSR�GH�VHUYLoR�QmR�DSHQDV�R�WHPSR�GH�VHUYLoR� SUHVWDGR� QR� PHVPR� HVWDEHOHFLPHQWR� GH� HQVLQR� RX� HP� HVWDEHOHFLPHQWRV� GH� HQVLQR�SHUWHQFHQWHV� j� PHVPD� HQWLGDGH� SDWURQDO�� PDV� WDPEpP� R� VHUYLoR� SUHVWDGR� QRXWURV�HVWDEHOHFLPHQWRV� GH� HQVLQR� SDUWLFXODU� RX� S~EOLFR�� GHVGH� TXH� GHYLGDPHQWH� FRPSURYDGR� H�FODVVLILFDGR�H�TXH�D�WDO�QmR�VH�RSRQKDP�TXDLVTXHU�GLVSRVLo}HV�OHJDLV��
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3VLFyORJR�H�6RFLyORJR��&DUUHLUD��� ²�$�FDUUHLUD�GRV�WUDEDOKDGRUHV�FRP�D�SURILVVmR�GH�SVLFyORJR�H�VRFLyORJR�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH��������H����� ²�&RQVWLWXL� UHTXLVLWR�GH�SURPRomR�D�SVLFyORJR�H� VRFLyORJR�GH����H����D�SUHVWDomR�GH� WUrV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�DQWHULRU��� 7UDEDOKDGRUHV�JUiILFRV�� $SUHQGL]DJHP�H�WLURFtQLR��� ²� $DSUHQGL]DJHP� SDUD� DV� SURILVV}HV� GH� FRPSRVLWRU� PDQXDO�� FRPSRVLWRU� PHFkQLFR��OLQRWLSLVWD��� FRVWXUHLUR� GH� HQFDGHUQDomR�� GRXUDGRU�� HQFDGHUQDGRU�� HQFDGHUQDGRU�GRXUDGRU��IRWRFRPSRVLWRU�� IRWyJUDIR�� IXQGLGRU�PRQRWLSLVWD�� LPSUHVVRU��IOH[RJUDILD��� LPSUHVVRU� WLSRJUiILFR��PRQWDGRU�� RSHUDGRU�PDQXDO�� RSHUDGRU�GH�Pi�TXLQDV� �GH�HQFDGHUQDomR� RX�GH� DFDEDPHQWRV���SHUIXUDGRU� GH� IRWRFRPSRVLomR�� UHVWDXUDGRU� GH� IROKDV�� WHFOLVWD�� WHFOLVWD� PRQRWLSLVWD� H�WUDQVSRUWDGRU�WHP�D�GXUDomR�GH�WUrV�DQRV��� ²�2�DSUHQGL]�DVFHQGHUi�D�SUDWLFDQWH�ORJR�TXH�FRPSOHWH�D�DSUHQGL]DJHP��� ²�2�SHUtRGR�GH�WLURFtQLR�GR�SUDWLFDQWH�p�GH�TXDWUR�DQRV���$FHVVR�H�FDUUHLUD�� ²�2�SUDWLFDQWH�DVFHQGH�j�FDWHJRULD�PDLV�EDL[D�HVWDEHOHFLGD�SDUD�D�UHVSHFWLYD�SURILVVmR�ORJR�TXH�FRPSOHWH�R�WLURFtQLR���� ²�$�FDUUHLUD�GR�WUDEDOKDGRU�FRP�D�SURILVVmR��GH�FRPSRVLWRU�PDQXDO��FRPSRVLWRU�PHFkQLFR��OLQRWLSLVWD��� FRVWXUHLUR� GH� HQFDGHUQDomR�� GRXUDGRU�� HQFDGHUQDGRU�� HQFDGHUQDGRU�GRXUDGRU��IRWRFRPSRVLWRU�� IRWyJUDIR�� IXQGLGRU�PRQRWLSLVWD�� LPSUHVVRU��IOH[RJUDILD��� LPSUHVVRU��OLWRJUDILD���LPSUHVVRU� WLSRJUiILFR��PRQWDGRU��RSHUDGRU�PDQXDO��RSHUDGRU�GH�Pi�TXLQDV� �GH�HQFDGHUQDomR�RX� GH� DFDEDPHQWRV��� SHUIXUDGRU� GH� IRWRFRPSRVLomR�� UHVWDXUDGRU� GH� IROKDV�� WHFOLVWD�� WHFOLVWD�PRQRWLSLVWD�H�WUDQVSRUWDGRU�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H���D�� ²�&RQVWLWXL� UHTXLVLWR�GH�SURPRomR�D� FRPSRVLWRU�PDQXDO�� FRPSRVLWRU�PHFkQLFR� �OLQRWLSLVWD���FRVWXUHLUR�GH�HQFDGHUQDomR��GRXUDGRU��HQFDGHUQDGRU��HQFDGHUQDGRU�GRXUDGRU�� IRWRFRPSRVLWRU��IRWyJUDIR�� IXQGLGRU� PRQRWLSLVWD�� LPSUHVVRU� �IOH[RJUDILD��� LPSUHVVRU� �OLWRJUDILD��� LPSUHVVRU�WLSRJUiILFR�� PRQWDGRU�� RSHUDGRU� PDQXDO�� RSHUDGRU� GH� Pi� TXLQDV� �GH� HQFDGHUQDomR� RX� GH�DFDEDPHQWRV��� SHUIXUDGRU� GH� IRWRFRPSRVLomR�� UHVWDXUDGRU� GH� IROKDV�� WHFOLVWD�� WHFOLVWD�PRQRWLSLVWD�H�WUDQVSRUWDGRU�GH���D�H���D�D�SUHVWDomR�GH�WUrV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU��� 7UDEDOKDGRUHV�GH�KRWHODULD�� $GPLVVmR��$V� FRQGLo}HV� PtQLPDV� GH� DGPLVVmR� SDUD� R� H[HUFLFLR� GH� IXQo}HV� LQHUHQWHV� D� TXDOTXHU� GDV�SURILVV}HV�LQFOXt�GD�QR�QtYHO�SURILVVLRQDO�GRV�WUDEDOKDGRUHV�GH�KRWHODULD�VmR�DV�VHJXLQWHV��D� 5REXVWH]� � ItVLFD� VXILFLHQWH� SDUD� R� H[HUFtFLR� GD� DFWLYLGDGH�� D� FRPSURYDU� SHOR� EROHWLP� GH�VDQLGDGH��TXDQGR�H[LJLGR�SRU�OHL��E� 7LWXODULGDGH�GH�FDUWHLUD�SURILVVLRQDO��TXDQGR�REULJDWyULD�SDUD�D�UHVSHFWLYD�SURILVVmR��� $SUHQGL]DJHP��� ²� 2V� WUDEDOKDGRUHV� DGPLWLGRV� FRP� PHQRV� GH� ��� DQRV� GH� LGDGH� WHUmR� XP� SHUtRGR� GH�DSUHQGL]DJHP�QXQFD�LQIHULRU�D����PHVHV��� ²�$�DSUHQGL]DJHP�SDUD�DV�SURILVV}HV�GH�FR]LQKHLUR��GHVSHQVHLUR�H�SDVWHOHLUR�WHUi�D�GXUDomR�GH�GRLV�DQRV��LQGHSHQGHQWHPHQWH�GD�LGDGH�GH�DGPLVVmR��
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� ² $� DSUHQGL]DJHP� SDUD� DV� SURILVV}HV� GH� HPSUHJDGR� GH� EDOFmR�� HPSUHJDGR� GH� PHVD� H�HPSUHJDGR�GH�UHIHLWyULR��TXDQGR�D�DGPLVVmR�RFRUUD�GHSRLV�GRV����DQRV��WHP�D�GXUDomR�GH�XP�DQR��� ²� $� DSUHQGL]DJHP� SDUD� DV� SURILVV}HV� GH� HPSUHJDGR� GH� TXDUWRV�FDPDUDWDV�HQIHUPDULDV� H�HPSUHJDGR�GH�UHIHLWyULR��TXDQGR�D�DGPLVVmR�RFRUUD�GHSRLV�GRV����DQRV��WHP�D�GXUDomR�GH�VHLV�PHVHV��� ²�2�DSUHQGL]�DVFHQGHUi�D�HVWDJLiULR�ORJR�TXH�FRPSOHWH�D�DSUHQGL]DJHP��� (VWiJLR��� ²� 2� HVWiJLR� SDUD� FR]LQKHLUR� H� SDVWHOHLUR� WHUi� D� GXUDomR� GH� TXDWUR� DQRV�� VXEGLYLGLGR� HP�SHUtRGRV�LJXDLV��� ²�2� HVWiJLR� SDUD� GHVSHQVHLUR�� HPSUHJDGR� GH� EDOFmR�� HPSUHJDGR� GH�PHVD� HPSUHJDGR� GH�UHIHLWyULR�WHPD�GXUDomR�GH����PHVHV��� ²� 2� HVWiJLR� SDUD� D� SURILVVmR� GH� HPSUHJDGR� GH� TXDUWRV�FDPDUDWDV�HQIHUPDULDV� WHP� D�GXUDomR�GH�VHLV�PHVHV�� �$FHVVR�H�FDUUHLUD��� ²�2�HVWDJLiULR�LQJUHVVD�QD�SURILVVmR�ORJR�TXH�FRPSOHWH�R�SHUtRGR�GH�HVWiJLR��� ²�2�HVWDJLiULR�SDUD�FR]LQKHLUR�H�SDVWHOHLUR�DVFHQGH�j�FDWHJRULD�PDLV�EDL[D�HVWDEHOHFLGD�SDUD�DV�UHVSHFWLYDV�SURILVV}HV��� ²� $V� FDUUHLUDV� GR� WUDEDOKDGRU� FRP� D� SURILVVmR� GH� FR]LQKHLUR� H� SDVWHOHLUR� GHVHQYROYHP�VH�SHODV�FDWHJRULDV�GH���D����D�H���D�� ²�&RQVWLWXL�UHTXLVLWR�GD�SURPRomR�D�FR]LQKHLUR�H�SDVWHOHLUR�GH���D�H���D�D�SUHVWDomR�GH�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU���
7UDEDOKDGRUHV�GH�ODYDQGDULD�H�GH�URXSDV�� $SUHQGL]DJHP��� ²� 2V� WUDEDOKDGRUHV� DGPLWLGRV� FRP� PHQRV� GH� ��� DQRV� GH� LGDGH� Wr� P� XP� SHUtRGR� GH�DSUHQGL]DJHP�QXQFD�LQIHULRU�D����PHVHV��� ²� $� DSUHQGL]DJHP� SDUD� D� SURILVVmR� GH� FRVWXUHLUD�DOIDLDWH� WHP� D� GXUDomR� GH� GRLV� DQRV��LQGHSHQGHQWHPHQWH�GD�LGDGH�GH�DGPLVVmR��� ²� $� DSUHQGL]DJHP� SDUD� DV� SURILVV}HV� GH� HQJRPDGRU�� ODYDGHLUR� H� URXSHLUR�� TXDQGR� D�DGPLVVmR�RFRUUD�GHSRLV�GRV����DQRV��WHP�D�GXUDomR�GH�XP�DQR��� ²�2�DSUHQGL]�DVFHQGHUi�D�HVWDJLiULR�ORJR�TXH�FRPSOHWH�D�DSUHQGL]DJHP���(VWiJLR�� ²�2�HVWiJLR�SDUD�D�SURILVVmR�GH�FRVWXUHLUR�DOIDLDWH�WHP�D�GXUDomR�GH����PHVHV��� ²�2�HVWDJLiULR�SDUD�D�SURILVVmR�GH�HQJRPDGRU�� ODYDGHLUR�H�URXSHLUR�WHP�D�GXUDomR�GH�VHLV�PHVHV��� ²�2�HVWDJLiULR�LQJUHVVD�QD�SURILVVmR�ORJR�TXH�FRPSOHWH�R�SHUtRGR�GH�HVWiJLR��� 7UDEDOKDGRUHV�GH�PDGHLUDV��PRELOLiULR�H�GHFRUDomR�� $SUHQGL]DJHP�H�WLURFtQLR��� ²� $� DSUHQGL]DJHP� SDUD� DV� SURILVV}HV� GH� ERUGDGHLUD� �WDSHoDULDV��� FDUSLQWHLUR�� GRXUDGRU��GRXUDGRU� GH� RXUR� ILQR�� HEDQLVWD�� HQWDOKDGRU�� HVWRIDGRU�� PDUFHQHLUR�� PHFkQLFR� GH� PDGHLUDV��SLQWRU�GHFRUDGRU��SLQWRU�GH�OLVRV��PDGHLUD���SLQWRU�GH�PyYHLV��SROLGRU�GH�PyYHLV��SUHSDUDGRU�GH�Ok��PLQDV�H�IHUUDPHQWDV�H�VHUUDGRU�GH�VHUUD�ILWD��WHP�D�GXUDomR�GH�GRLV�DQRV��� ²�2�DSUHQGL]�FRP�PDLV�GH����DQRV�GH�LGDGH�WHP�XP�SHUtRGR�PtQLPR�GH�DSUHQGL]DJHP�GH����PHVHV��� ²�2�DSUHQGL]�DVFHQGHUi�D�SUDWLFDQWH�ORJR�TXH�FRPSOHWH�D�DSUHQGL]DJHP��
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� ² 2�SHUtRGR�GH�WLURFtQLR�GR�SUDWLFDQWH�p�GH�GRLV�DQRV���$FHVVR�H�FDUUHLUD��� ²�2�SUDWLFDQWH�DVFHQGH�j�FDWHJRULD�PDLV�EDL[D�HVWDEHOHFLGD�SDUD�D�UHVSHFWLYD�SURILVVmR�ORJR�TXH�FRPSOHWH�R�WLURFtQLR��� ²� $� FDUUHLUD� GR� WUDEDOKDGRU� FRP� D� SURILVVmR� GH� ERUGDGHLUD� �WDSHoDULDV��� FDUSLQWHLUR��GRXUDGRU�� GRXUDGRU� GH� RXUR� ILQR�� HEDQLVWD�� HQWDOKDGRU�� HVWRIDGRU�� PDUFHQHLUR�� PHFkQLFR� GH�PDGHLUDV�� SLQWRU�GHFRUDGRU�� SLQWRU� GH� OLVRV� �PDGHLUD��� SLQWRU� GH� PyYHLV�� SROLGRU� GH� PyYHLV��SUHSDUDGRU�GH�OkPLQDV�H�IHUUDPHQWDV�H�VHUUDGRU�GH�VHUUD��ILWD��GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H���D�� ²�&RQVWLWXL�UHTXLVLWR�GD�SURPRomR�D�ERUGDGHLUD��WDSHoDULDV���FDUSLQWHLUR��GRXUDGRU��GRXUDGRU�GH� RXUR� ILQR�� HEDQLVWD�� HQWDOKDGRU�� HVWRIDGRU�� PDUFHQHLUR�� PHFkQLFR� GH� PDGHLUDV�� SLQWRU���������������������GHFRUDGRU�� SLQWRU� GH� OLVRV� �PDGHLUD��� SLQWRU� GH� PyYHLV�� SROLGRU� GH� PyYHLV�� SUHSDUDGRU� GH�OkPLQDV�H�IHUUDPHQWDV�H�VHUUDGRU�GH�VHUUD��ILWD��GH���D�H���D�D�SUHVWDomR�GH�WUrV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU���
7UDEDOKDGRUHV�PHWDO~UJLFRV��$SUHQGL]DJHP�H�WLURFtQLR��� ²�$�DSUHQGL]DJHP�SDUD�DV�SURILVV}HV�GH�EDWH�FKDSDV��EDWHGRU�GH�RXUR�HP�IROKD��FDQDOL]DGRU��SLFKHOHLUR��� FLQ]HODGRU� GH� PHWDLV� QmR� SUHFLRVRV�� IXQGLGRU�PROGDGRU� HP� FDL[DV�� IXQLOHLUR�ODWRHLUR��VHUUDOKHLUR�FLYLO�H�VHUUDOKHLUR�PHFkQLFR�WHP�D�GXUDomR�GH�GRLV�DQRV��� ²�2�DSUHQGL]�FRP�PDLV�GH����DQRV�GH�LGDGH�WHP�XP�SHUtRGR�PtQLPR�GH�DSUHQGL]DJHP�GH����PHVHV��� ²�2�DSUHQGL]�DVFHQGHUi�D�SUDWLFDQWH�ORJR�TXH�FRPSOHWH�D�DSUHQGL]DJHP��� ²�2�SHUtRGR�GH�WLURFtQLR�GR�SUDWLFDQWH�p�GH�GRLV�DQRV���$FHVVR�H�FDUUHLUD��� ²�2�SUDWLFDQWH�DVFHQGH�j�FDWHJRULD�PDLV�EDL[D�HVWDEHOHFLGD�SDUD�D�UHVSHFWLYD�SURILVVmR�ORJR�TXH�FRPSOHWH�R�WLURFtQLR��� ²� $� FDUUHLUD� GR� WUDEDOKDGRU� FRP� D� SURILVVmR� GH� EDWH�FKDSDV�� EDWHGRU� GH� RXUR� HP� IROKD��FDQDOL]DGRU� �SLFKHOHLUR��� FLQ]HODGRU� GH� PHWDLV� QmR� SUHFLRVRV�� IXQGLGRU�PROGDGRU� HP� FDL[DV��IXQLOHLUR�ODWRHLUR��VHUUDOKHLUR�FLYLO�H�VHUUDOKHLUR�PHFkQLFR�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H���D�� ²� &RQVWLWXL� UHTXLVLWR� GD� SURPRomR� D� EDWH�FKDSDV�� EDWHGRU� GH� RXUR� HP� IROKD�� FDQDOL]DGRU��SLFKHOHLUR��� FLQ]HODGRU� GH� PHWDLV� QmR� SUHFLRVRV�� IXQGLGRU�PROGDGRU� HP� FDL[DV�� IXQLOHLUR�ODWRHLUR��VHUUDOKHLUR�FLYLO�H�VHUUDOKHLUR�PHFkQLFR�GH���D�D���D�D�SUHVWDomR�GH�WUrV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU���7UDEDOKDGRUHV�GH�SDQLILFDomR��$GPLVVmR��&RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�RV�WUDEDOKDGRUHV�GH�SDQLILFDomR�D�WLWXODULGDGH�GR�EROHWLP�GH� VDQLGDGH�� EHP� FRPR� GD� FDUWHLUD� SURILVVLRQDO�� QRV� FDVRV� HP� TXH� HVWHV� FRQVWLWXDP� WtWXOR�REULJDWyULR�SDUD�R�H[HUFtFLR�GD�SURILVVmR��$SUHQGL]DJHP�� ²�$�DSUHQGL]DJHP�WHP�D�GXUDomR�GH�GRLV�DQRV��� ²� 2� DSUHQGL]� DVFHQGHUi� D� DMXGDQWH� GH� SDGDULD� ORJR� TXH� FRPSOHWH� R� SHUtRGR� GH�DSUHQGL]DJHP��� ²�2�DSUHQGL]�FRP�PDLV�GH����DQRV�GH�LGDGH�DVFHQGHUi�D�DMXGDQWH�GHVGH�TXH�SHUPDQHoD�XP�PtQLPR�GH����PHVHV�FRPR�DSUHQGL]���
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7UDEDOKDGRUHV�GH�UHDELOLWDomR�H�HPSUHJR�SURWHJLGR�� $GPLVVmR�� ²�$V�FRQGLo}HV�GH�DGPLVVmR�SDUD�DV�SURILVV}HV�GHFRUUHHLUR��IHUUDPHQWHLUR�H�LPSUHVVRU�VmR�DV�VHJXLQWHV��D� ,GDGH�QmR�LQIHULRU�D����DQRV��E� ([SHULrQFLD�SURILVVLRQDO�DGHTXDGD��� ²� $V� FRQGLo}HV� GH� DGPLVVmR� SDUD� DV� SURILVV}HV� GH� DUTXLYLVWD�� HQFDUUHJDGR� GH� RILFLQD��HVWHULRWLSDGRU��PRQLWRU�� UHYLVRU�� WpFQLFR� GH� EUDLOOH�� WpFQLFR� GH� UHDELOLWDomR� H� WUDGXWRU� Vm� R� DV�VHJXLQWHV��D� ,GDGH�QmR�LQIHULRU�D����DQRV��E� +DELOLWDo}HV�SURILVVLRQDLV�DGHTXDGDV��� ²�&RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�IRUPDGRU�D�WLWXODULGDGH�GDV�KDELOLWDo}HV�OHJDOPHQWH�H[LJLGDV��� ²�$�FDUUHLUD�GR�WUDEDOKDGRU�FRP�D�SURILVVmR�GH�HVWHULRWLSDGRU��UHYLVRU�H�WUDGXWRU�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H�SULQFLSDO��� ²�&RQVWLWXL� UHTXLVLWR� GD� SURPRomR� D� HVWHULRWLSDGRU�� UHYLVRU� H� WUDGXWRU� GH� ��D� H� SULQFLSDO� D�SUHVWDomR�GH�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU��� ²�$� FDUUHLUD�GR� WUDEDOKDGRU�FRP�D�SURILVVmR�GH�PRQLWRU�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H�SULQFLSDO��� ²� &RQVWLWXL� UHTXLVLWR� GD� SURPRomR� D� PRQLWRU� GH� ��D� D� SUHVWDomR� GH� WUrV� DQRV� GH� ERP� H�HIHFWLYR�VHUYLoR��� ²�&RQVWLWXHP�UHTXLVLWRV�GD�SURPRomR�D�PRQLWRU�SULQFLSDO�D�SUHVWDomR�GH�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�H�D�WLWXODULGDGH�GH�FXUVR�SURILVVLRQDO�HVSHFtILFR�QD�iUHD�TXH�OHFFLRQD���7UDEDOKDGRUHV�URGRYLiULRV�H�GH�SRVWRV�GH�DEDVWHFLPHQWRV�� $GPLVVmR�� ²� $V� FRQGLo}HV� GH� DGPLVVmR� SDUD� R� H[HUFtFLR� GDV� IXQo}HV� LQHUHQWHV� jV� SURILVV}HV� GH�PRWRULVWDV�OLJHLURV�H�GH�SHVDGRV�VmR�DV�H[LJLGDV�SRU�OHL��� ²�&RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�DEDVWHFHGRU��DMXGDQWH�GH�PRWRULVWD�H�HQFDUUHJDGR�D�LGDGH�PtQLPD�GH����DQRV�� &DUUHLUD�� ²�$� FDUUHLUD� GR� WUDEDOKDGRU� FRP� DV� SURILVV}HV� GH�PRWRULVWD� GH� OLJHLURV� H� GH�PRWRULVWD� GH�SHVDGRV�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D�H���D�� ²�&RQVWLWXL� UHTXLVLWR�GH�SURPRomR�D�SUHVWDomR�GH�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�GH�PRWRULVWD�GH����� �

7UDEDOKDGRUHV�GRV�VHUYLoRV�GH�GLDJQyVWLFR�H�WHUDSrXWLFD�� $� 7pFQLFRV��$GPLVVmR�&RQVWLWXL� FRQGLomR� GH� DGPLVVmR� SDUD� D� SURILVVmR� GH� WpFQLFR� GH� GLDJQyVWLFR� H� WHUDSrXWLFD� D�WLWXODULGDGH�GDV�KDELOLWDo}HV�OHJDOPHQWH�H[LJLGDV���&DUUHLUD�� ²�$�FDUUHLUD�GR�WUDEDOKDGRU�FRP�D�SURILVVmR� LQFOXt�GD�QR�QtYHO�SURILVVLRQDO�GRV�WpFQLFRV�GRV�VHUYLoRV�GH�GLDJQyVWLFR�H�WHUDSrXWLFD�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H�SULQFLSDO��� ²�&RQVWLWXL�UHTXLVLWR�GD�SURPRomR�D�WpFQLFR�GRV�VHUYLoRV�GH�GLDJQyVWLFR�H�WHUDSrXWLFD�GH���D�H SULQFLSDO� D� SUHVWDomR� GH� WUrV� DQRV� GH� ERP� H� HIHFWLYR� VHUYLoR� QD� FDWHJRULD� LPHGLDWDPHQWH�LQIHULRU�� �%� 7pFQLFRV�DX[LOLDUHV�
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$GPLVVmR�$V�FRQGLo}HV�GH�DGPLVVmR�SDUD�R�H[HUFtFLR�GH�IXQo}HV�LQHUHQWHV�D�TXDOTXHU�GDV�SURILVV}HV�LQFOXt�GDV�QR�QtYHO�SURILVVLRQDO�GRV�WpFQLFRV�DX[LOLDUHV�GRV�VHUYLoRV�GH�GLDJQyVWLFR�H�WHUDSrXWLFD�Vm�R�DV�VHJXLQWHV��D� ,GDGH�QmR�LQIHULRU�D����DQRV��E� +DELOLWDo}HV�SURILVVLRQDLV�DGHTXDGDV���
7UDEDOKDGRUHV�VRFLDLV��� ²�&RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�R�H[HUFtFLR�GH�IXQo}HV�LQHUHQWHV�D�WpFQLFR�GH�VHUYLoR�VRFLDO�D�WLWXODULGDGH�GH�OLFHQFLDWXUD�RILFLDOPHQWH�UHFRQKHFLGD��� ²�&RQVWLWXHP�FRQGLo}HV�GH�DGPLVVmR�SDUD�D�SURILVVmR�R�GH�DQLPDGRU�FXOWXUDO��D� ���R�DQR�GH�HVFRODULGDGH�RX�KDELOLWDo}HV�HTXLYDOHQWHV��E� )RUPDomR�SURILVVLRQDO�HVSHFtILFD�� &DUUHLUD�� ²�$�FDUUHLUD�GR�WUDEDOKDGRU�FRP�D�SURILVVmR�GH�WpFQLFR�GH�VHUYLoR�VRFLDO�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D����D�H���D�� ²�&RQVWLWXL�UHTXLVLWR�GD�SURPRomR�D�WpFQLFR�GH�VHUYLoR�VRFLDO�GH���D�D���D�D�SUHVWDomR�GH�WUrV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�LQIHULRU��� ²�$� FDUUHLUD� GR� WUDEDOKDGRU� FRP�D� SURILVVmR� GH� DJHQWH� IDPLOLDU�� HGXFDGRU� VRFLDO� H� WpFQLFR�DX[LOLDU�GH�VHUYLoR�VRFLDO�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH���D�H���D�� ²�&RQVWLWXL� UHTXLVLWR�GD�SURPRomR�D�SUHVWDomR�GH�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�GH�DJHQWH�GH�HGXFDomR�IDPLOLDU��HGXFDGRU�VRFLDO�H�WpFQLFR�DX[LOLDU�GH�VHUYLoR�VRFLDO�GH���D�� ²�$�FDUUHLUD�GR�WUDEDOKDGRU�FRP�D�SURILVVmR�GH�DMXGDQWH�IDPLOLDU�GRPLFLOLiULR�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH����H������ ²�&RQVWLWXL�UHTXLVLWR�GH�SURPRomR�D�DMXGDQWH�IDPLOLDU�GRPLFLOLiULR�GH����D�SUHVWDomR�GH�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR�QD�FDWHJRULD�LPHGLDWDPHQWH�DQWHULRU���2XWURV�WUDEDOKDGRUHV�� &LQHPD��$GPLVVmR��� ²�$V�FRQGLo}HV�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�SURMHFFLRQLVWD�VmR�DV�VHJXLQWHV��D� ,GDGH�QmR�LQIHULRU�D����DQRV��E� +DELOLWDo}HV�SURILVVLRQDLV�DGHTXDGDV��� ²�&RQVWLWXL�FRQGLomR�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�ELOKHWHLUR�D�LGDGH�PtQLPD�GH����DQRV���
(QFDUUHJDGRV�JHUDLV��$GPLVVmR��$V�FRQGLo}HV�GH�DGPLVVmR�SDUD�D�SURILVVmR�GH�HQFDUUHJDGR�JHUDO�VmR�DV�VHJXLQWHV��D� ,GDGH�QmR�LQIHULRU�D����DQRV��E� +DELOLWDo}HV�SURILVVLRQDLV�DGHTXDGDV��� 7UDEDOKDGRUHV�GH�(QIHUPDJHP��&DUUHLUD��$ FDUUHLUD�GRV�WUDEDOKDGRUHV�FRP�D�SURILVVmR�GH�HQIHUPHLUR�GHVHQYROYH�VH�SHODV�FDWHJRULDV�GH�HQIHUPHLUR�� HQIHUPHLUR� FRP� FLQFR� RX� PDLV� DQRV� GH� ERP� H� HIHFWLYR� VHUYLoR�� HQIHUPHLUR�HVSHFLDOLVWD��HQIHUPHLUR�FKHIH�H�HQIHUPHLUR�VXSHUYLVRU��



��

$1(;2�,,,�(QTXDGUDPHQWR�GDV�SURILVV}HV�HP�QtYHLV�GH�TXDOLILFDomR��� ²�4XDGURV�VXSHULRUHV��$UTXLWHFWR��&RQVHUYDGRU�GH�PXVHX��&RQVXOWRU�MXUtGLFR��&RQWDELOLVWD��'LUHFWRU�GH�VHUYLoRV��'LUHFWRU�GRV�VHUYLoRV�FOtQLFRV��'LUHFWRU�WpFQLFR��IDUPiFLD���(GXFDGRU�GH�LQIkQFLD�(GXFDGRU�GH�HVWDEHOHFLPHQWR�FRP�JUDX�VXSHULRU�(QIHUPHLUR��(QIHUPHLUR�FKHIH��(QIHUPHLUR�HVSHFLDOLVWD��(QJHQKHLUR�WpFQLFR�DJUiULR��(QJHQKHLUR�WpFQLFR��FRQVWUXomR�FLYLO���(QJHQKHLUR�WpFQLFR��HOHFWURPHFkQLFD���(QIHUPHLUR�VXSHUYLVRU��(QJHQKHLUR�DJUyQRPR��(QJHQKHLUR�FLYLO��(QJHQKHLUR�HOHFWURWpFQLFR��(QJHQKHLUR�VLOYLFXOWRU��)DUPDFrXWLFR��)RUPDGRU��0pGLFR��0pGLFR�HVSHFLDOLVWD��3URIHVVRU��3VLFyORJR��6HFUHWiULR�JHUDO��6RFLyORJR��7pFQLFR�GH�VHUYLoR�VRFLDO��7pFQLFR�VXSHULRU�GH�ODERUDWyULR��9HWHULQiULR���� ²�4XDGURV�PpGLRV��
����²�7pFQLFRV�DGPLQLVWUDWLYRV��7HVRXUHLUR��
����²�7pFQLFRV�GH�SURGXomR�H�RXWURV��&DUGLRJUDILVWD�(GXFDGRU�GH�LQIkQFLD��(OHFWURHQFHIDORJUDILVWD��)LVLRWHUDSHXWD��2UWRSWLVWD��3QHXPRJUDILVWD��5DGLRJUDILVWD��5DGLRWHUDSHXWD��7pFQLFR�GH�DQiOLVHV�FOtQLFDV��7pFQLFR�GH�DXGLRPHWULD��7pFQLFR�GH�EUDLOOH��7pFQLFR�GH�FDUGLRSQHXPRJUDILD��7pFQLFR�GH�ORFRPRomR��7pFQLFR�GH�QHXURILVLRJUDILD��



��

7pFQLFR�GH�RUWySWLFD�GH�UHDELOLWDomR��7pFQLFR�RUWRSURWpVLFR��7HUDSHXWD�GD�IDOD��7HUDSHXWD�RFXSDFLRQDO���� ²�(QFDUUHJDGRV��FRQWUDPHVWUHV��PHVWUHV�H�FKHIHV�GH�HTXLSD��
&DL[HLUR�HQFDUUHJDGR��&R]LQKHLUR�FKHIH�(QFDUUHJDGR�GH�DUPD]pP��(QFDUUHJDGR�GH�H[SORUDomR�RX�IHLWRU��(QFDUUHJDGR�GH�IDEULFR��(QFDUUHJDGR�GH�REUDV��(QFDUUHJDGR�GH�RILFLQD��(QFDUUHJDGR�GH�SDUTXH�GH�FDPSLVPR��(QFDUUHJDGR�GH�UHIHLWyULR��KRWHODULD���(QFDUUHJDGR�GH�VHFWRU��VHUYLoRV�JHUDLV���(QFDUUHJDGR�GH�VHUYLoRV�JHUDLV��VHUYLoRV�JHUDLV���(QFDUUHJDGR�HOHFWULFLVWD��(QFDUUHJDGR�ILVFDO��(QFDUUHJDGR�JHUDO��(QFDUUHJDGRV�JHUDLV��VHUYLoRV�JHUDLV���(QFDUUHJDGR��PDGHLUDV���(QFDUUHJDGR��PHWDO~UJLFRV���(QFDUUHJDGR��URGRYLiULRV���(QFDUUHJDGR��VHUYLoRV�JHUDLV���)RJXHLUR�HQFDUUHJDGR���� ²�3URILVVLRQDLV�DOWDPHQWH�TXDOLILFDGRV��

����²�$GPLQLVWUDWLYRV��FRPpUFLR�H�RXWURV��
$JHQWH�GH�HGXFDomR�IDPLOLDU��$MXGDQWH�WpFQLFR�GH�IDUPiFLD��$QLPDGRU�FXOWXUDO��&RUUHVSRQGHQWH�HP�OtQJXDV�HVWUDQJHLUDV��'LHWLVWD��'RFXPHQWDOLVWD��(GXFDGRU�VRFLDO��(GXFDGRUD�GH�LQIkQFLD�FRP�GLSORPD��(QFDUUHJDGR�ILVFDO��(QIHUPHLUR�VHP�FXUVR�GH�SURPRomR��(VFULWXUiULR�SULQFLSDO�VXEFKHIH�GH�VHFomR��0RQLWRU��3UHSDUDGRU�GH�DQiOLVHV�FOtQLFDV��3URIHVVRU�VHP�PDJLVWpULR��5HYLVRU��6HFUHWiULR��7pFQLFR�DX[LOLDU�GH�VHUYLoR�VRFLDO��7pFQLFR�GH�DFWLYLGDGHV�GH�WHPSRV�OLYUHV��$7/���7UDGXWRU��

����²�3URGXomR��
&LQ]HODGRU�GH�PHWDLV�QmR�SUHFLRVRV��'HVHQKDGRU�SURMHFWLVWD��'RXUDGRU��'RXUDGRU�GH�RXUR�ILQR��(EDQLVWD��



��

(QWDOKDGRU��(VWHUHRWLSDGRU��)RWyJUDIR��JUiILFRV���,PSUHVVRU��OLWRJUDILD���3LQWRU�GHFRUDGRU��3LQWRU�GH�OLVRV��PDGHLUDV����� ²�3URILVVLRQDLV�TXDOLILFDGRV��
����²�$GPLQLVWUDWLYRV��
$UTXLYLVWD��&DL[D��(VFULWXUiULR��(VWHQR�GDFWLOyJUDIR��2SHUDGRU�GH�FRPSXWDGRU��
����²�&RPpUFLR��&DL[HLUR��
����²�3URGXomR��
$PDVVDGRU��%DWH�FKDSDV��%DWHGRU�GH�RXUR�HP�IROKD��%RUGDGHLUD��WDSHoDULDV���&DQDOL]DGRU��SLFKHOHLUR���&DUSLQWHLUR��&DUSLQWHLUR�GH�OLPSRV��&DUSLQWHLUR�GH�WRVFR�RX�FRIUDJHQV��&RPSRVLWRU�PDQXDO��&RPSRVLWRU�PHFkQLFR��OLQRWLSLVWD���(QFDGHUQDGRU��(QFDGHUQDGRU�GRXUDGRU��(VWRIDGRU��(VWXFDGRU��)HUUDPHQWHLUR��)RJXHLUR��)RUQHLUR��)RWRFRPSRVLWRU��)XQGLGRU�PROGDGRU�HP�FDL[DV��)XQGLGRU�PRQRWLSLVWD��)XQLOHLUR�ODWRHLUR��,PSUHVVRU��EUDLOOH���,PSUHVVRU��IOH[RJUDILD���,PSUHVVRU�WLSRJUiILFR��0DUFHQHLUR��0HFkQLFR�GH�PDGHLUDV��0RQWDGRU��2ILFLDO��HOHFWULFLVWD���3HGUHLUR��3HUIXUDGRU�GH�IRWRFRPSRVLomR��3LQWRU��3LQWRU�GH�PyYHLV��3ROLGRU�GH�PyYHLV��6HUUDGRU�GH�VHUUD�GH�ILWD��6HUUDOKHLUR�FLYLO��6HUUDOKHLUR�PHFkQLFR��7HFOLVWD��7HFOLVWD�PRQRWLSLVWD��



��

7UDQVSRUWDGRU��
����²�2XWURV��
$MXGDQWH�GH�IDUPiFLD��$MXGDQWH�GH�IHLWRU��$MXGDQWH�WpFQLFR�GH�DQiOLVHV�FOtQLFDV��$MXGDQWH�WpFQLFR�GH�ILVLRWHUDSLD��$X[LOLDU�GH�HGXFDomR��$X[LOLDU�GH�HQIHUPDJHP��%DUEHLUR�FDEHOHLUHLUR��&DEHOHLUHLUR��&KHIH�GH�FRPSUDV�HFyQRPR��&RUUHHLUR��&R]LQKHLUR��'HVSHQVHLUR��(GXFDGRU�GH�HVWDEHOHFLPHQWR�VHP�JUDX�VXSHULRU�(QFDUUHJDGR�GH�FkPDUD�HVFXUD��(QIHUPHLUR��VHP�FXUVR�GH�SURPRomR���)LHO�GH�DUPD]pP��0RWRULVWD�GH�OLJHLURV��0RWRULVWD�GH�SHVDGRV��2SHUDGRU�GH�PiTXLQDV�DJUtFRODV��2UWRSpGLFR��3DUWHLUD��FXUVR�GH�SDUWRV���3DVWHOHLUR��3UHIHLWR��7UDFWRULVWD��

� ²�3URILVVLRQDLV�VHPLTXDOLILFDGRV��HVSHFLDOL]DGRV���
����²�$GPLQLVWUDWLYRV��FRPpUFLR�H�RXWURV��
$EDVWHFHGRU��$MXGDQWH�GH�DFomR�GLUHFWD�$MXGDQWH�GH�DFomR�HGXFDWLYD��$MXGDQWH�GH�FR]LQKHLUR��$MXGDQWH�GH�HQIHUPDULD��$MXGDQWH�GH�HVWDEHOHFLPHQWR�GH�DSRLR�D�FULDQoDV�GHILFLHQWHV��$MXGDQWH�GH�PRWRULVWD��$MXGDQWH�GH�RFXSDomR��$X[LOLDU�GH�DFomR�PpGLFD��$X[LOLDU�GH�ODERUDWyULR��%DUEHLUR��%LOKHWHLUR��&DL[D�GH�EDOFmR��&DSDWD]��DJUtFRODV���&DVHLUR��DJUtFRODV���(PSUHJDGR�GH�DUPD]pP��(PSUHJDGR�GH�EDOFmR��(PSUHJDGR�GH�PHVD��(PSUHJDGR�GH�TXDUWRV�FDPDUDWDV�HQIHUPDULDV��(PSUHJDGR�GH�UHIHLWyULR��-DUGLQHLUR��2SHUDGRU�GH�PiTXLQDV�DX[LOLDUHV��2SHUDGRU�GH�WUDWDPHQWR�GH�WH[WR��0DTXHLUR��3URMHFFLRQLVWD��6DSDWHLUR��7HOHIRQLVWD��



��

7UDWDGRU�RX�JXDUGDGRU�GH�JDGR��
����²�3URGXomR��
$MXGDQWH�GH�SDGDULD��&DSDWD]��FRQVWUXomR�FLYLO���&KHJDGRU�RX�DMXGDQWH�GH�IRJXHLUR��&RVWXUHLUR�GH�HQFDGHUQDomR��2SHUDGRU�GH�PiTXLQDV��HQFDGHUQDomR�H�DFDEDPHQWRV���2SHUDGRU�PDQXDO��HQFDGHUQDomR�H�DFDEDPHQWRV����3UHSDUDGRU�GH�OkPLQDV�H�IHUUDPHQWDV��

� ²�3URILVVLRQDLV�QmR�TXDOLILFDGRV��LQGLIHUHQFLDGRV���
����²�$GPLQLVWUDWLYRV��FRPpUFLR�H�RXWURV��$UUXPDGRU��$X[LOLDU�PHQRU��&RQWtQXR��(QJRPDGRU��*XDUGD�GH�SURSULHGDGHV�RX�IORUHVWDO��*XDUGD�RX�JXDUGD�URQGLVWD��+RUWHOm�R�RX�WUDEDOKDGRU�KRUWR�IORUtFROD��/DYDGHLUR��3DTXHWH�
���3RUWHLUR��5RXSHLUR��7UDEDOKDGRU�DJUtFROD��7UDEDOKDGRU�DX[LOLDU��VHUYLoRV�JHUDLV���
�
��2�SDTXHWH�GHVHPSHQKD�DV�PHVPDV� WDUHIDV�GR�FRQWtQXR��QmR� FRQVWLWXLQGR�D� LGDGH�XP�HOHPHQWR�GH�GLIHUHQFLDomR�GH�SURILVVmR��'HYH�DVVLP�WHU�R�PHVPR�QtYHO�GR�FRQWtQXR��

����²�3URGXomR��
6HUYHQWH��FRQVWUXomR�FLYLO���
$ ² 3UDWLFDQWHV�H�DSUHQGL]HV��$MXGDQWH�GH�HOHFWULFLVWD��$SUHQGL]��$VSLUDQWH��(VWDJLiULR��3UDWLFDQWH��3Up��RILFLDO��HOHFWULFLVWD���� 3URILVV}HV�LQWHJUiYHLV�HP�GRLV�QtYHLV��� ²�4XDGURV�VXSHULRUHV�TXDGURV�PpGLRV�²�WpFQLFRV�DGPLQLVWUDWLYRV��
&KHIH�GH�GHSDUWDPHQWR��FKHIH�GH�VHUYLoRV��FKHIH�GH�HVFULWyULR�H�FKHIH�GH�GLYLVmR���D���

������²�4XDGURV�PpGLRV�²�WpFQLFRV�GD�SURGXomR�H�RXWURV��HQFDUUHJDGRV��
&KHIH�GH�VHUYLoRV�JHUDLV��D���

������²�(QFDUUHJDGRV�SURILVVLRQDLV�TXDOLILFDGRV�²�����FRPpUFLR��
&DL[HLUR�FKHIH�GH�VHFomR��

������²�(QFDUUHJDGRV�SURILVVLRQDLV�TXDOLILFDGRV�²�SURGXomR��
&KHIH�GH�HTXLSD�RILFLDO�SULQFLSDO��HOHFWULFLVWDV���6XEHQFDUUHJDGR��PDGHLUDV��H�VXEHQFDUUHJDGR��PHWDO~UJLFRV���



��

������²�(QFDUUHJDGRV�SURILVVLRQDLV�TXDOLILFDGRV�
² RXWURV��

(QFDUUHJDGR�GR�VHFWRU�GH�DUPD]pP��
�������� ²� 3URILVVLRQDLV� TXDOLILFDGRV� ²� DGPLQLVWUDWLYRV�SURILVVLRQDLV� VHPLTXDOLILFDGRV� ²�DGPLQLVWUDWLYRV��FRPpUFLR�H�RXWURV��

&REUDGRU��5HFHSFLRQLVWD��
��������²�3URILVVLRQDLV�TXDOLILFDGRV�²�RXWURV��SURILV�VLRQDLV�VHPLTXDOLILFDGRV�²�DGPLQLVWUDWLYRV��FRPpUFLR�H�RXWURV��

&RVWXUHLUD�DOIDLDWH��
��������²�3URILVVLRQDLV�TXDOLILFDGRV�²�SURGXomR�SUy�ILVVLRQDLV�VHPLTXDOLILFDGRV�²�SURGXomR��

5HVWDXUDGRU�GH�IROKDV��
�D� 3URILVVmR� LQWHJUiYHO� HP� GRLV� QtYHLV� GH� TXDOLILFDomR�� FRQVRDQWH� D� GLPHQVmR� GR� VHUYLoR� RX�VHFomR�FKHILDGD�H�LQHUHQWH�JUDX�GH�UHVSRQVDELOLGDGH���

$1(;2�,9��(QTXDGUDPHQWR�GDV�SURILVV}HV�H�FDWHJRULDV�SURILVVLRQDLV�HP�QtYHLV�GH�UHPXQHUDomR��
$ ��*(5$/�� 1tYHO��,���

'LUHFWRU�GH�VHUYLoRV��'LUHFWRU�GH�VHUYLoRV�FOtQLFRV��(QIHUPHLUR�VXSHUYLVRU��6HFUHWiULR�JHUDO���
1tYHO��,,���&KHIH�GH�GLYLVmR��(QIHUPHLUR�FKHIH���
1tYHO��,,,���'LUHFWRU�WpFQLFR��)$50���(QIHUPHLUR�HVSHFLDOLVWD��0pGLFR�HVSHFLDOLVWD��3VLFyORJR�GH����6RFLyORJR�GH�����7pFQLFR�GH�VHUYLoR�VRFLDO�GH������ 1tYHO��,9��

$UTXLWHFWR��&RQVHUYDGRU�GH�PXVHX��&RQVXOWRU�MXUtGLFR��(QIHUPHLUR�FRP�FLQFR�RX�PDLV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR��(QJHQKHLUR�DJUyQRPR��



��

(QJHQKHLUR�FLYLO��(QJHQKHLUR�HOHFWURWpFQLFR��(QJHQKHLUR�VLOYLFXOWRU��)DUPDFrXWLFR��)RUPDGRU��0pGLFR��FOtQLFD�JHUDO���3VLFyORJR�GH������6RFLyORJR�GH�����7pFQLFR�GH�VHUYLoR�VRFLDO�GH�����7pFQLFR�VXSHULRU�GH�ODERUDWyULR��9HWHULQiULR��� 1tYHO�9��
(QIHUPHLUR��3VLFyORJR�GH�����6RFLyORJR�GH�����7pFQLFR�GH�VHUYLoR�VRFLDO�GH������1tYHO�9,��&RQWDELOLVWD�WpFQLFR�RILFLDO�GH�FRQWDV��� 1tYHO�9,,���&DUGLRJUDILVWD�SULQFLSDO���&KHIH�GH�GHSDUWDPHQWR���&KHIH�GH�HVFULWyULR��&KHIH�GH�VHUYLoRV���'LHWLVWD�SULQFLSDO��(OHFWURHQFHIDORJUDILVWD�SULQFLSDO���(QJHQKHLUR�WpFQLFR�DJUiULR���(QJHQKHLUR�WpFQLFR��FRQVWUXomR�FLYLO���(QJHQKHLUR�WpFQLFR��HOHFWURPHFkQLFR����)LVLRWHUDSHXWD�SULQFLSDO��2UWRSWLVWD�SULQFLSDO��3QHXPRJUDILVWD�SULQFLSDO��3UHSDUDGRU�GH�DQiOLVHV�FOtQLFDV�SULQFLSDO���5DGLRJUDILVWD�SULQFLSDO��5DGLRWHUDSHXWD�SULQFLSDO��7pFQLFR�GH�DQiOLVHV�FOtQLFDV�SULQFLSDO�7pFQLFR�GH�DXGLRPHWULD�SULQFLSDO���7pFQLFR�GH�FDUGLRSQHXPRJUDILD�SULQFLSDO���7pFQLFR�GH�ORFRPRomR�SULQFLSDO���7pFQLFR�GH�QHXURILVLRJUDILD�SULQFLSDO���7pFQLFR�RUWRSURWpVLFR�SULQFLSDO���7pFQLFR�GH�RUWySWLFD�SULQFLSDO���7HUDSHXWD�GD�IDOD�SULQFLSDO��7HUDSHXWD�RFXSDFLRQDO�SULQFLSDO���7HVRXUHLUR��� 1tYHO�9,,,�
$JHQWH�GH�HGXFDomR�IDPLOLDU�GH�����$MXGDQWH�WpFQLFR�GH�IDUPiFLD���&DUGLRJUDILVWD�GH�����&KHIH�GH�VHFomR��$'0����&KHIH�GRV�VHUYLoRV�JHUDLV��'HVHQKDGRU�SURMHFWLVWD��'LHWLVWD�GH�����



��

(GXFDGRU�VRFLDO�GH������(OHFWURHQFHIDORJUDILVWD�GH�����(QFDUUHJDGR�JHUDO��)LVLRWHUDSHXWD�GH�����*XDUGD�OLYURV��2UWRSWLVWD�GH�����3QHXPRJUDILVWD�GH�����3UHSDUDGRU�GH�DQiOLVHV�FOtQLFDV�GH������5DGLRJUDILVWD�GH�����5DGLRWHUDSHXWD�GH�����7pFQLFR�GH�DFWLYLGDGHV�GH�WHPSRV�OLYUHV���7pFQLFR�GH�DQiOLVHV�FOtQLFDV�GH������7pFQLFR�GH�DXGLRPHWULD�GH�����7pFQLFR�GH�FDUGLRSQHXPRJUDILD�GH������7pFQLFR�GH�ORFRPRFmR�GH�����7pFQLFR�GH�QHXURILVLRJUDILD�GH�����7pFQLFR�RUWRSURWpVLFR�GH�����7pFQLFR�GH�RUWySWLFD�GH�����7HUDSHXWD�GD�IDOD�GH�����7HUDSHXWD�RFXSDFLRQDO�GH������1tYHO��,;�
$JHQWH�GH�HGXFDomR�IDPLOLDU�GH������$QLPDGRU�FXOWXUDO���&DL[HLUR�HQFDUUHJDGR��&DUGLRJUDILVWD�GH�����'LHWLVWD�GH�����(GXFDGRU�VRFLDO�GH������(OHFWURHQFHIDORJUDILVWD�GH�����(QFDUUHJDGR��(/���(QFDUUHJDGR��0$'���(QFDUUHJDGR��0(7���(QFDUUHJDGR�GH�DUPD]pP���(QFDUUHJDGR�GH�H[SORUDomR�RX�IHLWRU���(QFDUUHJDGR�GH�IDEULFR��(QFDUUHJDGR�GH�REUDV��(QFDUUHJDGR�GH�RILFLQD��)LVLRWHUDSHXWD�GH�����)RJXHLUR�HQFDUUHJDGR��0RQLWRU�SULQFLSDO��2UWRSWLVWD�GH�����3QHXPRJUDILVWD�GH������3UHSDUDGRU�GH�DQiOLVHV�FOtQLFDV�GH������5DGLRJUDILVWD�GH������5DGLRWHUDSHXWD�GH�����7pFQLFR�GH�DQiOLVHV�FOtQLFDV�GH�����7pFQLFR�GH�DXGLRPHWULD�GH�����7pFQLFR�DX[LOLDU�GH�VHUYLoR�VRFLDO�GH�����7pFQLFR�GH�FDUGLRSQHXPRJUDILD�GH�����7pFQLFR�GH�ORFRPRFmR�GH�����7pFQLFR�GH�QHXURILVLRJUDILD�GH�����7HUDSHXWD�GD�IDOD�GH�����7HUDSHXWD�RFXSDFLRQDO�GH�����7pFQLFR�RUWRSURWpVLFR�GH�����7pFQLFR�GH�RUWySWLFD�GH������1tYHO�;��
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&DL[HLUR�FKHIH�GH�VHFFmR��&LQ]HODGRU�GH�PHWDLV�QmR�SUHFLRVRV�GH�����&KHIH�GH�HTXLSD�RILFLDO�SULQFLSDO� �(/���&RUUHVSRQGHQWH�HP� OtQJXDV�HVWUDQJHLUDV��&R]LQKHLUR�FKHIH��'RFXPHQWDOLVWD��'RXUDGRU�GH�RXUR�ILQR�GH�����(EDQLVWD�GH�O���(QFDUUHJDGR�ILVFDO��(QFDUUHJDGR�GH�VHFWRU�GH�DUPD]pP��(QFDUUHJDGR�GH�VHUYLoRV�JHUDLV���(QWDOKDGRU�GH�����(VFULWXUiULR�SULQFLSDO��VXEFKHIH�GH�VHFomR��(VWHULRWLSDGRU�SULQFLSDO��)RWyJUDIR�GH�����,PSUHVVRU��OLWRJUDILD��GH�O���0RQLWRU�GH�����3LQWRU�GHFRUDGRU�GH�����3LQWRU�GH�OLVRV��PDGHLUD��GH�����5HYLVRU�SULQFLSDO��6HFUHWiULR��6XEHQFDUUHJDGR��0$'����6XEHQFDUUHJDGR��0(7���7pFQLFR�DX[LOLDU�GH�VHUYLoR�VRFLDO�GH�����7pFQLFR�GH�EUDLOOH�� ��7pFQLFR�GH�UHDELOLWDomR��7UDGXWRU�SULQFLSDO���1tYHO�;,���$MXGDQWH�GH�IDUPiFLD�GR�����DQR��$MXGDQWH�WpFQLFR�GH�DQiOLVHV�FOtQLFDV��$MXGDQWH�WpFQLFR�GH�ILVLRWHUDSLD��&KHIH�GH�FRPSUDV��HFyQRPR���&LQ]HODGRU�GH�PHWDLV�QmR�SUHFLRVRV�GH�����'RXUDGRU�GH�����'RXUDGRU�GH�RXUR�ILQR�GH�����(EDQLVWD�GH�����(QFDUUHJDGR�GH�FkPDUD�HVFXUD���(QFDUUHJDGR�JHUDO��VHUYLoRV�JHUDLV���(QFDUUHJDGR�GH�UHIHLWyULR��(QIHUPHLUR�VHP�FXUVR�GH�SURPRomR���(QWDOKDGRU�GH�����(VWHUHRWLSDGRU�GH�����)RWyJUDIR�GH�����,PSUHVVRU��OLWRJUDILD��GH�����0RQLWRU�GH�����2UWRSpGLFR��3DUWHLUD��3LQWRU�GHFRUDGRU�GH�����3LQWRU�GH�OLVRV��PDGHLUD��GH�����5HYLVRU�GH�����7UDGXWRU�GH������
1tYHO�;,,�

$MXGDQWH�GH�IDUPiFLD�GR�����DQR��$MXGDQWH�GH�IHLWRU��$UTXLYLVWD��$X[LOLDU�GH�HGXFDomR�FRP����RX�PDLV�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR��$X[LOLDU�GH�HQIHUPDJHP��%DUEHLUR�FDEHOHLUHLUR��



��

%DWH�FKDSDV�GH�����%DWHGRU�GH�RXUR�HP�IROKD�GH�����%RUGDGHLUD��WDSHoDULDV��GH�����&DEHOHLUHLUR��&DL[D��&DL[HLUR�GH�����&DQDOL]DGRU��SLFKHOHLUR��GH�����&DUSLQWHLUR�GH�OLPSRV�GH������&DUSLQWHLUR�GH�WRVFR�RX�FRIUDJHP�GH�O���&LQ]HODGRU�GH�PHWDLV�QmR�SUHFLRVRV�GH�����&RPSRVLWRU�PDQXDO�GH�����&RPSRVLWRU�PHFkQLFR��OLQRWLSLVWD��GH�����&R]LQKHLUR�GH�����'HVSHQVHLUR��'RXUDGRU�GH�����'RXUDGRU�GH�RXUR�ILQR�GH�����(EDQLVWD�GH�����(OHFWULFLVWD��RILFLDO��GH�����(QFDGHUQDGRU�GH������(QFDGHUQDGRU�GRXUDGRU�GH������(QFDUUHJDGR��52'���(QFDUUHJDGR��VHUYLoRV�JHUDLV����(QFDUUHJDGR�GH�SDUTXH�GH�FDPSLVPR��(QFDUUHJDGR�GH�VHFWRU� �VHUYLoRV�JHUDLV���(QWDOKDGRU�GH�����(VFULWXUiULR�GH�����(VWHUHRWLSDGRU�GH�����(VWRIDGRU�GH�����(VWXFDGRU�GH�����)LHO�GH�DUPD]pP�GH�����)RJXHLUR�GH�����)RWRFRPSRVLWRU�GH�����)RWyJUDIR�GH�����)XQGLGRU�PROGDGRU�HP�FDL[DV�GH������)XQGLGRU�PRQRWLSLVWD�GH������)XQLOHLUR�ODWRHLUR�GH�����,PSUHVVRU��IOH[RJUDILD��GH�����,PSUHVVRU��OLWRJUDILD��GH�����,PSUHVVRU��EUDLOOH���,PSUHVVRU�WLSRJUiILFR�GH�����0DUFHQHLUR�GH�����0HFkQLFR�GH�PDGHLUDV�GH�����0RQWDGRU�GH�����0RWRULVWD�GH�SHVDGRV�GH�����2SHUDGRU�GH�FRPSXWDGRU�GH������3DVWHOHLUR�GH�����3HGUHLUR�WUROKD�GH�����3HUIXUDGRU�GH�IRWRFRPSRVLomR�GH������3LQWRU�GH�����3LQWRU�GHFRUDGRU�GH�����3LQWRU�GH�OLVRV��PDGHLUD��GH�����3LQWRU�GH�PyYHLV�GH�����3ROLGRU�GH�PyYHLV�GH�����3UHSDUDGRU�GH�OkPLQDV�H�IHUUDPHQWDV�GH�����5HYLVRU�GH�����6HUUDGRU�GH�VHUUD�GH�ILWD�GH�����6HUUDOKHLUR�FLYLO�GH�����6HUUDOKHLUR�PHFkQLFR�GH�����7HFOLVWD�GH�����7HFOLVWD�PRQRWLSLVWD�GH�����



��

7UDGXWRU�GH�����7UDQVSRUWDGRU�GH������
1tYHO�;,,,��$MXGDQWH�GH�DFomR�GLUHFWD�GH�����$MXGDQWH�GH�IDUPiFLD�GR�����DQR��$PDVVDGRU��$X[LOLDU�GH�HGXFDomR�FRP�FLQFR�DQRV�GH�ERP�H�HIHFWLYR�VHUYLoR��%DWH�FKDSDV�GH�����%DWHGRU�GH�RXUR�HP�IROKD�GH�����%RUGDGHLUD��WDSHoDULDV��GH�����&DL[HLUR�GH�����&DQDOL]DGRU��SLFKHOHLUR���GH�����&DUSLQWHLUR�GH�����&DUSLQWHLUR�GH�OLPSRV�GH������&DUSLQWHLUR�GH�WRVFR�RX�FRIUDJHP�GH�����&REUDGRU��&RPSRVLWRU�PDQXDO�GH�����&RPSRVLWRU�PHFkQLFR��OLQRWLSLVWD��GH������&RUUHHLUR��&R]LQKHLUR�GH�����'RXUDGRU�GH�����(OHFWULFLVWD��RILFLDO��GH�����(QFDGHUQDGRU�GH�����(QFDGHUQDGRU�GRXUDGRU�GH�����(VFULWXUiULR�GH�����(VWRIDGRU�GH�����(VWXFDGRU�GH�����)HUUDPHQWHLUR��)LHO�GH�DUPD]pP�GH�����)RJXHLUR�GH�����)RUQHLUR��)RWRFRPSRVLWRU�GH�����)XQGLGRU�PROGDGRU�HP�FDL[DV�GH�����)XQGLGRU�PRQRWLSLVWD�GH�����)XQLOHLUR�ODWRHLUR�GH�����,PSUHVVRU��IOH[RJUDILD��GH�����,PSUHVVRU�WLSRJUiILFR�GH�����0DUFHQHLUR�GH�����0HFkQLFR�GH�PDGHLUDV�GH�����0RQWDGRU�GH������0RWRULVWD�GH�OLJHLURV�GH�����0RWRULVWD�GH�SHVDGRV�GH�����2SHUDGRU�GH�FRPSXWDGRUHV�GH�����2SHUDGRU�GH�PiTXLQDV�DX[LOLDUHV�SULQFLSDO����3DVWHOHLUR�GH�����3HGUHLUR�WUROKD�GH�����3HUIXUDGRU�GH�IRWRFRPSRVLFmR�GH�����3LQWRU�GH�����3LQWRU�GH�PyYHLV�GH�����3ROLGRU�GH�PyYHLV�GH�����3UHSDUDGRU�GH�OkPLQDV�H�IHUUDPHQWDV�GH�����6HUUDGRU�GH�VHUUD�GH�ILWD�GH������6HUUDOKHLUR�FLYLO�GH�����6HUUDOKHLUR�PHFkQLFR�GH������7HFOLVWD�GH�����7HFOLVWD�PRQRWLSLVWD�GH�����7UDFWRULVWD��7UDQVSRUWDGRU�GH�����



��

1tYHO�;,9��$MXGDQWH�GH�DFomR�GLUHFWD�GH�����$MXGDQWH�GH�DFomR�HGXFDWLYD�GH�����$MXGDQWH�GH�HVWDEHOHFLPHQWR�GH�DSRLR�D�FULDQoDV�GHILFLHQWHV�GH�����$X[LOLDU�GH�HGXFDomR��%DWH�FKDSDV�GH�����%DWHGRU�GH�RXUR�HP�IROKD�GH�����%RUGDGHLUD��WDSHoDULDV��GH�����&DL[D�GH�EDOFmR��&DL[HLUR�GH�����&DQDOL]DGRU��SLFKHOHLUR��GH�����&DSDWD]��&&���&DUSLQWHLUR�GH�����&DUSLQWHLUR�GH�OLPSRV�GH�����&DUSLQWHLUR�GH�WRVFR�RX�FRIUDJHP�GH�����&RPSRVLWRU�PDQXDO�GH�����&RPSRVLWRU�PHFkQLFR��,LQRWLSLVWD��GH�����&RVWXUHLUR�GH�HQFDGHUQDomR�GH�����&R]LQKHLUR�GH����� ��2SHUDGRU�GH�SURFHVVDPHQWR�GH�WH[WR�SULQFLSDO��(OHFWULFLVWD��RILFLDO��GH�����(PSUHJDGR�GH�DUPD]pP��(QFDGHUQDGRU�GH�����(QFDGHUQDGRU�GRXUDGRU�GH�����(VFULWXUiULR�GH�����(VWRIDGRU�GH�����(VWXFDGRU�GH�����)RJXHLUR�GH�����)RWRFRPSRVLWRU�GH�����)XQGLGRU�PROGDGRU�HP�FDL[DV�GH�����)XQGLGRU�PRQRWLSLVWD�GH�����)XQLOHLUR�ODWRHLUR�GH�����,PSUHVVRU��IOH[RJUDILD��GH�����,PSUHVVRU�WLSRJUiILFR�GH�����0DUFHQHLUR�GH�����0HFkQLFR�GH�PDGHLUDV�GH�����0RQWDGRU�GH�����0RWRULVWD�GH�OLJHLURV�GH�����2SHUDGRU�GH�PiTXLQDV�DJUtFRODV��2SHUDGRU�GH�PiTXLQDV�DX[LOLDUHV�GH�����2SHUDGRU�GH�PiTXLQDV��GH�HQFDGHUQDomR�RX�GH�DFDEDPHQWRV��GH�����2SHUDGRU�PDQXDO�GH�����3DVWHOHLUR�GH�����3HGUHLUR�WUROKD�GH�����3HUIXUDGRU�GH�IRWRFRPSRVLomR�GH�����3LQWRU�GH�����3LQWRU�GH�PyYHLV�GH�����3ROLGRU�GH�PyYHLV�GH�����3UHIHLWR���3UHSDUDGRU�GH�OkPLQDV�H�IHUUDPHQWDV�GH������3URMHFFLRQLVWD��5HFHSFLRQLVWD�SULQFLSDO��5HVWDXUDGRU�GH�IROKDV�GH�����6HUUDGRU�GH�VHUUD�GH�ILWD�GH�����6HUUDOKHLUR�FLYLO�GH�����6HUUDOKHLUR�PHFkQLFR�GH�����7HFOLVWD�GH�����



��

7HFOLVWD�PRQRWLSLVWD�GH�����7HOHIRQLVWD�SULQFLSDO��7UDQVSRUWDGRU�GH�����7UDWDGRU�RX�JXDUGDGRU�GH�JDGR��� 1tYHO�;9��
$MXGDQWH�GH�DFomR�HGXFDWLYD�GH�����$MXGDQWH�GH�HVWDEHOHFLPHQWR�GH�DSRLR�D�FULDQoDV�GHILFLHQWHV�GH������$MXGDQWH�GH�HQIHUPDULD��$MXGDQWH�GH�RFXSDomR��$X[LOLDU�GH�DFomR�PpGLFD�GH�����&DSDWD]��&RVWXUHLUD�DOIDLDWH��&RVWXUHLUR�GH�HQFDGHUQDomR�GH�����2SHUDGRU�GH�SURFHVVDPHQWR�GH�WH[WR�GH�����(VWDJLiULR�GR�����DQR��$'0���2SHUDGRU�GH�FRPSXWDGRU�HVWDJLiULR��2SHUDGRU�GH�PiTXLQDV�DX[LOLDUHV�GH�����2SHUDGRU�GH�PiTXLQDV��GH�HQFDGHUQDomR�RX�GH�DFD��EDPHQWRV��GH�����2SHUDGRU�PDQXDO�GH�����3Up�RILFLDO�GR�����DQR��(/���5HFHSFLRQLVWD�GH�����5HVWDXUDGRU�GH�IROKDV�GH�����6DSDWHLUR��7HOHIRQLVWD�GH������ 1tYHO�;9,��
$EDVWHFHGRU��$MXGDQWH�GH�FR]LQKHLUR��$MXGDQWH�GH�PRWRULVWD��$MXGDQWH�GH�SDGDULD��$X[LOLDU�GH�DFomR�PpGLFD�GH�����$X[LOLDU�GH�ODERUDWyULR��%DUEHLUR��%LOKHWHLUR��&DVHLUR��&KHJDGRU�RX�DMXGDQWH�GH�IRJXHLUR��&RQWtQXR�GH�����&RVWXUHLUR�GH�HQFDGHUQDomR�GH�����2SHUDGRU�GH�SURFHVVDPHQWR�GH�WH[WR�GH�����(PSUHJDGR�GH�EDOFmR��(PSUHJDGR�GH�PHVD���(PSUHJDGR�GH�UHIHLWyULR��(VWDJLiULR�GH�RSHUDGRU�GH�PiTXLQDV�DX[LOLDUHV���(VWDJLiULR�GR�����DQR��$'0���*XDUGD�RX�JXDUGD�URQGLVWD�GH�����0DTXHLUR���2SHUDGRU�GH�PiTXLQDV��GH�HQFDGHUQDomR�RX�GH�DFD���EDPHQWRV��GH�����2SHUDGRU�PDQXDO�GH�����3RUWHLUR�GH�����3Up�RILFLDO�GR�����DQR��(/���5HFHSFLRQLVWD�GH�����5HVWDXUDGRU�GH�IROKDV�GH�����7HOHIRQLVWD�GH�����



��

1tYHO�;9,,��
$MXGDQWH�GR�����DQR��(/���$UUXPDGRU��&RQWtQXR�GH����� ��(PSUHJDGR�GH�TXDUWRV�FDPDUDWDV�HQIHUPDULDV���(QJRPDGRU��(VWDJLiULR�GH�UHFHSFLRQLVWD��*XDUGD�GH�SURSULHGDGHV�RX�IORUHVWDO�*XDUGD�RX�JXDUGD�URQGLVWD�GH�����+RUWHOmR�RX�WUDEDOKDGRU�KRUWR�IORUtFROD���-DUGLQHLUR��/DYDGHLUR��3RUWHLUR�GH�����5RXSHLUR��7UDEDOKDGRU�DJUtFROD��� 1tYHO�;9,,,��
$MXGDQWH�GR�����DQR��(/���(VWDJLiULR�GRV�����H�����DQRV��+27����3UDWLFDQWH�GR�����DQR��&&��)$50��0$'�H�0(7��3UDWLFDQWH�GRV�����H�����DQRV��*5$)����6HUYHQWH��&&���7UDEDOKDGRU�DX[LOLDU��VHUYLoRV�JHUDLV����

1tYHO�;,;��
(VWDJLiULR��/$9�H�5283���(VWDJLiULR�GRV�����H�����DQRV��+27����3UDWLFDQWH�GR�����DQR��&&��)$50��0$'�H�0(7���3UDWLFDQWH�GRV�����H�����DQRV��*5$)����1tYHO�;;��
$SUHQGL]�GR�����DQR��&&��(/��+27��/$9�H�5283��0$'��0(7�H�3$1���$SUHQGL]�GRV�����H�����DQRV��*5$)���$X[LOLDU�PHQRU��3DTXHWH�GH����DQRV���1tYHO�;;,��
$SUHQGL]�GR�����DQR��&&��(/��*5$)��+27��/$9�H�5283��0$'��0(7�H�3$1����3DTXHWH�GH����DQRV���

$1(;2�9�
7DEHOD�GH�UHWULEXLo}HV�PtQLPDV�



��

�'H����GH�-DQHLUR�D����GH�'H]HPEUR�GH�������

7$%(/$�$�
 1Ë9(/�  ¼

1 1.038,58

2 969,35

3 912,54

4 867,65

5 823,29

6 780,02

7 736,20

8 692,38

9 650,21

10   608,01

11   565,27

12   525,78

13   485,21

14   449,51

15   418,14

16   392,17

17   377,30

18   370,62



��

TABELA B 

7UDEDOKDGRUHV�FRP�IXQo}HV�HGXFDWLYDV�
 

���3URIHVVRUHV�H�HGXFDGRUHV�HP�H[HUFtFLR�HIHFWLYR�GH�IXQo}HV�GRFHQWHV� � �
 
�������3URI��GR����H����FLFORV�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�VHFXQGiULR�SURILVVLRQDOL]DGRV�F��OLHQFLDWXUD�

 

1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO���

» 26 23/25 anos 20/22 anos 16/19 anos 13/15 anos 9/12 anos 4/8 anos 1/3 anos 0 anos 

��������� ��������� ��������� ��������� ��������� ��������� ��������� ������� �������

� � � � � � � � �

� � � � � � � � �

 

�������3URI�����H����FLFORV�GR�HQVLQR�EiVLFR�H�VHFXQGiULR��SURILVVLRQDOL]DGRV��FRP�EDFKDUHODWR� �

1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO���

» 26 23/25 anos 20/22 anos 16/19 anos 13/15 anos 9/12 anos 4/8 anos 1/3 anos 0 anos 

��������� ��������� ��������� ��������� ��������� ��������� ��������� ������� �������

������2XWURV�SURIHVVRUHV�GR����H����FLFORV�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�VHFXQGiULR� � �

 

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., profisionalizado, s/ grau superior e » 20 anos    ��

�

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., profisionalizado, s/ grau superior e » 15 anos    ��

�

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��

c/ habilit própria, de grau superior e » 10 anos         ��

�

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., profisionalizado, s/ grau superior e » 10 anos    ��

�

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��

c/ habilit própria, de grau superior e » 5 anos         ��

�

1tYHO��� �� �� �� �� �� �� �� ���������

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec. c/ » 25 anos     ��

�

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��



��

c/ habilit própria, s/ grau superior e » 10 anos         ��

�

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��

c/ habilit própria, de grau superior      ��

Prof. 2º e 3º ciclos ensino básico e ensino sec., profisionalizado, s/ grau superior e » 5 anos   ��

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec. c/ » 20 anos     ��

�

1tYHO��� �� �� �� �� �� �� �� �������

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec. c/ » 15 anos     ��

�

1tYHO���� �� �� �� �� �� �� �� �������

Prof. 2º e 3º ciclos ensino básico e ensino sec., profisionalizado, s/ grau superior   ��

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��

c/ habilit própria, s/ grau superior e » 5 anos     ��

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec. c/ » 10 anos     ��

�

1tYHO���� �� �� �� �� �� �� �� �������

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec. c/ » 5 anos     ��

�

1tYHO���� �� �� �� �� �� �� �� �������

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��

c/ habilit própria, s/ grau superior           ��

�

1tYHO���� �� �� �� �� �� �� �� �������

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec.         

������(GXFDGRUHV�GH�LQIkQFLD�H�SURIHVVRUHV�GR�HQVLQR�EiVLFR�FRP�KDELOLWDomR�SURILVVLRQDO� �

1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO���

» 26 23/25 anos 20/22 anos 16/19 anos 13/15 anos 9/12 anos 4/8 anos 1/3 anos 0 anos 

��������� ��������� ��������� ��������� ��������� ��������� ������� ������� �������

������2XWURV�HGXFDGRUHV�GH�LQIkQFLD�H�SURIHVVRUHV�GR�HQVLQR�EiVLFR� � � �

 

1tYHO���  ���������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 26 anos   ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 26 anos   ��

�

1tYHO���  ���������

Ed. Infância s/ curso, c/ diploma  - » 26 anos     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 26 anos       ��

�

1tYHO���  ���������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 25 anos   ��



��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 25 anos   ��

�

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 20 anos   ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 20 anos  ��

Ed. Infância s/ curso, c/ diploma  - » 25 anos     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 25 anos       ��

�

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 15 anos   ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 15 anos  ��

Ed. Infância s/ curso, c/ diploma  - » 20 anos     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 20 anos       ��

�

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 10 anos   ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 10 anos  ��

Ed. Infância s/ curso, c/ diploma  - » 15 anos     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 15 anos       ��

�

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 5 anos      

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 5 anos    

Ed. Infância s/ curso, c/ diploma  - » 10 anos       

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 10 anos         

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma  - » 5 anos     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 5 anos       ��

�

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma e curso complementar       

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar       

1tYHO����  �������

Ed. Infância s/ curso, c/ diploma        

Prof. 1º ciclo ensino básico, s/ magistério, c/ 
diploma 

 

Prof. 1º ciclo ensino básico, com diploma para as povoações rurais     

Prof. autorizado 1º ciclo ensino 
básico 

 

Ed. Infância autorizado               

���2XWURV�HGXFDGRUHV�H�SURIHVVRUHV�FRP�IXQo}HV�HGXFDWLYDV� � � �

 

���(GXFDGRUHV�GH�LQIkQFLD�H�SURIHVVRUHV�GR�HQVLQR�EiVLFR�FRP�KDELOLWDomR�SURILVVLRQDO� �

1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� � �

» 13 9/12 anos 4/8 anos 1/3 anos 0 anos   



��

��������� ��������� ������� ������� �������

���2XWURV�HGXFDGRUHV��H�SURIHVVRUHV�  

1tYHO���  ���������

Educador de infância c/ diploma e curso complementar - » 25 anos     

Prof. c/ grau superior - » 25 anos        

Educador de estabelecimento c/ grau superior - » 25 anos         

1tYHO���  �������

Educador de infância c/ diploma e curso complementar - » 20 anos     

Prof. c/ grau superior - » 20 anos        

Educador de estabelecimento c/ grau superior - » 20 anos         

1tYHO���  �������

Educador de infância c/ diploma e curso complementar - » 15 anos     

Prof. c/ grau superior - » 15 anos        

Educador de estabelecimento c/ grau superior - » 15 anos      

Educador de infância c/ diploma - » 25 anos       

Prof. s/ grau superior - » 25 anos        

Educador de estabelecimento s/ grau superior - » 25 anos         

1tYHO���  �������

Educador de infância c/ diploma e curso complementar - » 10 anos     

Prof. c/ grau superior - » 10 anos        

Educador de estabelecimento c/ grau superior - » 10 anos      

Educador de infância c/ diploma - » 20 anos       

Prof. s/ grau superior - » 20 anos        

Educador de estabelecimento s/ grau superior - » 20 anos         

1tYHO���  �������

Educador de infância c/ diploma e curso complementar - » 5 anos      

Prof. c/ grau superior - » 5 anos        

Educador de estabelecimento c/ grau superior - » 5 anos      

Educador de infância c/ diploma - » 15 anos       

Prof. s/ grau superior - » 15 anos        

Educador de estabelecimento s/ grau superior - » 15 anos         

1tYHO���  �������

Educador de infância c/ diploma - » 10 anos       

Prof. s/ grau superior - » 10 anos        

Educador de estabelecimento c/ grau superior       

Educador de estabelecimento s/ grau superior - » 10 anos         

1tYHO���  �������

Educador de infância c/ diploma e curso complementar       

Prof. c/ grau superior         

Educador de infância c/ diploma - » 5 anos       



��

Prof. s/ grau superior - » 5 anos        

Educador de estabelecimento s/ grau superior - » 5 anos         

1tYHO���  �������

Educador de infância c/ diploma        

Prof. s/ grau superior         

Educador de estabelecimento s/ grau superior       

Educador de infância autorizado        

Professor c/ diploma para as povoações ruraris           

$1(;2�9�  

7DEHOD�GH�UHWULEXLo}HV�PtQLPDV�  

�'H����GH�-DQHLUR�D����GH�'H]HPEUR�GH�������  

7$%(/$�$�  

1Ë9(/�  ¼
1 1.060,00

2 989,00

3 931,00

4 886,00

5 840,00

6 796,00

7 751,00

8 707,00

9 664,00

10   621,00

11   577,00

12   537,00

13   495,00

14   459,00

15   427,00

16   401,00

17   385,00

18   379,00



��

TABELA B 

7UDEDOKDGRUHV�FRP�IXQo}HV�HGXFDWLYDV�
 
���3URIHVVRUHV�H�HGXFDGRUHV�HP�H[HUFtFLR�HIHFWLYR�GH�IXQo}HV�GRFHQWHV� �

�������3URI��GR����H����FLFORV�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�VHFXQGiULR�SURILVVLRQDOL]DGRV�F��OLFHQFLDWXUD�

 

1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO���

» 26 23/25 anos 20/22 anos 16/19 anos 13/15 anos 9/12 anos 4/8 anos 1/3 anos 0 anos 

��������� ��������� ��������� ��������� ��������� ��������� ��������� ������� �������

�� �� �� �� �� �� �� �� ��
� � � � � � � � �
 

�������3URI�����H����FLFORV�GR�HQVLQR�EiVLFR�H�VHFXQGiULR��SURILVVLRQDOL]DGRV��FRP�EDFKDUHODWR� �

1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO���

» 26 23/25 anos 20/22 anos 16/19 anos 13/15 anos 9/12 anos 4/8 anos 1/3 anos 0 anos 

��������� ��������� ��������� ��������� ��������� ��������� ��������� ������� �������

������2XWURV�SURIHVVRUHV�GR����H����FLFORV�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�VHFXQGiULR� �

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., profisionalizado, s/ grau superior e » 20 anos  ��

�

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., profisionalizado, s/ grau superior e » 15 anos  ��

��

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��

c/ habilit própria, de grau superior e » 10 anos         ��

��

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., profisionalizado, s/ grau superior e » 10 anos  ��

��

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��

c/ habilit própria, de grau superior e » 5 anos         ��

��

1tYHO��� �� �� �� �� �� �� �� ���������

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec. c/ » 25 anos     ��

��

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��



��

c/ habilit própria, s/ grau superior e » 10 anos         ��

��

1tYHO��� �� �� �� �� �� �� �� ���������

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��

c/ habilit própria, de grau superior      ��

Prof. 2º e 3º ciclos ensino básico e ensino sec., profisionalizado, s/ grau superior e » 5 anos   ��

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec. c/ » 20 anos     ��

��

1tYHO��� �� �� �� �� �� �� �� ���������

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec. c/ » 15 anos     ��

��

1tYHO���� �� �� �� �� �� �� �� �������

Prof. 2º e 3º ciclos ensino básico e ensino sec., profisionalizado, s/ grau superior   ��

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��

c/ habilit própria, s/ grau superior e » 5 anos     ��

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec. c/ » 10 anos     ��

��

1tYHO���� �� �� �� �� �� �� �� �������

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec. c/ » 5 anos     ��

��

1tYHO���� �� �� �� �� �� �� �� �������

Prof. 2º e 3º ciclos ensino básico e ensino sec., não profisionalizado,     ��

c/ habilit própria, s/ grau superior           ��

��

1tYHO���� �� �� �� �� �� �� �� �������

Restantes prof. 2º e 3º ciclos ensino básico e ensino sec.       ��

������(GXFDGRUHV�GH�LQIkQFLD�H�SURIHVVRUHV�GR�HQVLQR�EiVLFR�FRP�KDELOLWDomR�SURILVVLRQDO� �

1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO���

» 26 23/25 anos 20/22 anos 16/19 anos 13/15 anos 9/12 anos 4/8 anos 1/3 anos 0 anos 

��������� ��������� ��������� ��������� ��������� ��������� ��������� ������� �������

������2XWURV�HGXFDGRUHV�GH�LQIkQFLD�H�SURIHVVRUHV�GR�HQVLQR�EiVLFR� � � �

 

1tYHO���  ���������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 26 anos   ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 26 anos   ��

�

1tYHO���  ���������

Ed. Infância s/ curso, c/ diploma  - » 26 anos     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 26 anos       ��

�

1tYHO���  ���������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 25 anos   ��



��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 25 anos   ��

1tYHO���  ���������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 20 anos   ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 20 anos  ��

Ed. Infância s/ curso, c/ diploma  - » 25 anos     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 25 anos       ��

�

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 15 anos   ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 15 anos  ��

Ed. Infância s/ curso, c/ diploma  - » 20 anos     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 20 anos       ��

�

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 10 anos   ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 10 anos  ��

Ed. Infância s/ curso, c/ diploma  - » 15 anos     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 15 anos       ��

�

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma e curso complementar - » 5 anos    ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar - » 5 anos    

Ed. Infância s/ curso, c/ diploma  - » 10 anos       

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 10 anos         

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma  - » 5 anos     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma  - » 5 anos       ��

�

1tYHO���  �������

Ed. Infância s/ curso, c/ diploma e curso complementar     ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma e curso complementar       

1tYHO����  �������

Ed. Infância s/ curso, c/ diploma      ��

Prof. 1º ciclo ensino básico, s/ magistério, c/ diploma      

Prof. 1º ciclo ensino básico, com diploma para as povoações rurais     

Prof. autorizado 1º ciclo ensino básico        

Ed. Infância autorizado               

���2XWURV�HGXFDGRUHV�H�SURIHVVRUHV�FRP�IXQo}HV�HGXFDWLYDV� � � �

 

���(GXFDGRUHV�GH�LQIkQFLD�H�SURIHVVRUHV�GR�HQVLQR�EiVLFR�FRP�KDELOLWDomR�SURILVVLRQDO� �

1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� 1tYHO��� � �

» 13 9/12 anos 4/8 anos 1/3 anos 0 anos   



��

��������� ��������� ��������� ������� �������

���2XWURV�HGXFDGRUHV��H�SURIHVVRUHV�  

1tYHO���  ���������

Educador de infância c/ diploma e curso complementar - » 25 anos     

Prof. c/ grau superior - » 25 anos        

Educador de estabelecimento c/ grau superior - » 25 anos         

1tYHO���  ���������

Educador de infância c/ diploma e curso complementar - » 20 anos     

Prof. c/ grau superior - » 20 anos        

Educador de estabelecimento c/ grau superior - » 20 anos         

1tYHO���  �������

Educador de infância c/ diploma e curso complementar - » 15 anos     

Prof. c/ grau superior - » 15 anos        

Educador de estabelecimento c/ grau superior - » 15 anos      

Educador de infância c/ diploma - » 25 anos       

Prof. s/ grau superior - » 25 anos        

Educador de estabelecimento s/ grau superior - » 25 anos         

1tYHO���  �������

Educador de infância c/ diploma e curso complementar - » 10 anos     

Prof. c/ grau superior - » 10 anos        

Educador de estabelecimento c/ grau superior - » 10 anos      

Educador de infância c/ diploma - » 20 anos       

Prof. s/ grau superior - » 20 anos        

Educador de estabelecimento s/ grau superior - » 20 anos         

1tYHO���  �������

Educador de infância c/ diploma e curso complementar - » 5 anos      

Prof. c/ grau superior - » 5 anos        

Educador de estabelecimento c/ grau superior - » 5 anos      

Educador de infância c/ diploma - » 15 anos       

Prof. s/ grau superior - » 15 anos        

Educador de estabelecimento s/ grau superior - » 15 anos         

1tYHO���  �������

Educador de infância c/ diploma - » 10 anos       

Prof. s/ grau superior - » 10 anos        

Educador de estabelecimento c/ grau superior       

Educador de estabelecimento s/ grau superior - » 10 anos         

1tYHO���  �������

Educador de infância c/ diploma e curso complementar       

Prof. c/ grau superior         



��

Educador de infância c/ diploma - » 5 anos       

Prof. s/ grau superior - » 5 anos        

Educador de estabelecimento s/ grau superior - » 5 anos         



��

1tYHO���  �������

Educador de infância c/ diploma        

Prof. s/ grau superior         

Educador de estabelecimento s/ grau superior       

Educador de infância autorizado        

Professor c/ diploma para as povoações ruraris           

1RWDV��� �� $V� WDEHODV� VDODULDLV� FRQVWDQWHV� GR� $QH[R� 9�� EHP� FRPR� RV� PRQWDQWHV� D� TXH� VH�UHSRUWDP� DV� FOiXVXODV� GH� H[SUHVVmR� SHFXQLiULD�� VmR� DFWXDOL]DGRV� HP� ���� FRP�DUUHGRQGDPHQWR�DR�(XUR��SRU�H[FHVVR��D�SDUWLU�GH���GH�-DQHLUR�GH�������VHQGR�WDLV�PRQWDQWHV�H[LJtYHLV�D�SDUWLU���GH�-XOKR�GH��������� $RV�WUDEDOKDGRUHV�DGPLWLGRV�FRPR�DMXGDQWHV�GH�DFomR�GLUHFWD�p�DSOLFiYHO�D�WDEHOD�GH�UHPXQHUDo}HV� PtQLPDV� FRQVWDQWH� GD� FOiXVXOD� ����� Q~PHUR� ��� GHYLGDPHQWH�DFWXDOL]DGDV�QRV�WHUPRV�GR�Q���DQWHULRU��GHYHQGR�DWHQGHU�VH�DR�IDFWR�GH�H[HUFHUHP�RX�QmR��SDUFLDO�RX�LQWHJUDOPHQWH��D�VXD�DFWLYLGDGH�QR�GRPLFtOLR�GRV�XWHQWHV������� 2V� PRQWDQWHV� UHWULEXWLYRV� FRQVWDQWHV� GD� WDEHOD� UHODWLYD� DRV� WUDEDOKDGRUHV� FRP�IXQo}HV�HGXFDWLYDV�LQFOXHP�GLXWXUQLGDGHV���� 2V�PRQWDQWHV�UHWULEXWLYRV�FRQVWDQWHV�GD�WDEHOD�%���VmR�DSOLFiYHLV�DRV�SURIHVVRUHV�H�HGXFDGRUHV� HQTXDQWR� VH� PDQWLYHUHP� QR� H[HUFtFLR� HIHFWLYR� GH� IXQo}HV� GRFHQWHV��GHYHQGR�VHU�UHWULEXtGRV�SHOD�WDEHOD�%��TXDQGR�FHVVDUHP�IXQo}HV�GHVVD�QDWXUH]D���� 6DOYR� HVWLSXODomR� HP� FRQWUiULR�� QRPHDGDPHQWH� FRQVWDQWH� GH� FRQWUDWR� GH� FRPLVVmR�GH�VHUYLoR��R�WUDEDOKDGRU�TXH�H[HUoD�IXQo}HV�GH�GLUHFomR�RX�GH�FRRUGHQDomR�WpFQLFD�VHUi�UHPXQHUDGR�SHOR�QtYHO�LPHGLDWDPHQWH�VXSHULRU�DR�SUDWLFDGR�HP�FDGD�LQVWLWXLomR�SDUD�D�FDWHJRULD�SURILVVLRQDO�GH�TXH�DTXHOH�p�WLWXODU���� 6DOYR� HVWLSXODomR� HP� FRQWUiULR�� QRPHDGDPHQWH� FRQVWDQWH� GH� FRQWUDWR� GH� FRPLVVmR�GH� VHUYLoR�� R� WUDEDOKDGRU� TXH� H[HUoD� IXQo}HV� GH� GLUHFomR� SHGDJyJLFD� VHUi�UHPXQHUDGR�FRP�XP�DFUpVFLPR�GH�����VREUH�R�PRQWDQWH�UHWULEXWLYR�FRUUHVSRQGHQWH�DR�QtYHO���GD�WDEHOD�%�������� &HVVDQGR�R�H[HUFtFLR�GH�IXQo}HV�GH�GLUHFomR�RX�FRRUGHQDomR�WpFQLFD��EHP�FRPR�DV�GH� GLUHFomR� SHGDJyJLFD�� VHMD� SRU� LQLFLDWLYD� GR� WUDEDOKDGRU� VHMD� SRU� LQLFLDWLYD� GD�LQVWLWXLomR�� RV� WUDEDOKDGRUHV� UHIHULGRV� QRV� Q~PHURV� DQWHULRUHV� SDVVDUmR� D� VHU�UHPXQHUDGRV�SHOR�QtYHO�FRUUHVSRQGHQWH�j�VXD�VLWXDomR�QD�FDUUHLUD�SURILVVLRQDO���� $V� UHPXQHUDo}HV�PtQLPDV� FRUUHVSRQGHQWHV� jV� SURILVV}HV� H� FDWHJRULDV� SURILVVLRQDLV�HQTXDGUDGDV� QRV� QtYHLV� ;,;� D� ;;�� GR�$QH[R� ,9� VmR� DV� UHVXOWDQWHV� GD� DSOLFDomR� GR�GLVSRVWR�QR�DUW�������GR�&yGLJR�GR�7UDEDOKR�����
3HOD�&1,6��&RQIHGHUDomR�1DFLRQDO�GDV�,QVWLWXLo}HV�GH�6ROLGDULHGDGH�
 

Mandatários com poderes para o acto  

______________________________________ 

______________________________________ 

______________________________________ 

 

3HOD�)1(�²�)HGHUDomR�1DFLRQDO�GRV�6LQGLFDWRV�GD�(GXFDomR��HP�UHSUHVHQWDomR�GRV�VHJXLQWHV�VLQGLFDWRV�VHXV�ILOLDGRV���



��

SPZN — Sindicato dos Professores da Zona Norte;  

SPZC — Sindicato dos Professores da Zona Centro;  

SDPGL — Sindicato Democrático dos Professores da Grande Lisboa;  

SDPS — Sindicato Democrático dos Professores do Sul;  

SDPA — Sindicato Democrático dos Professores dos Açores;  

SDPM — Sindicato Democrático dos Professores da Madeira;  

STAAEZN — Sindicato dos Técnicos, Administrativos e Auxiliares de Educação da 
Zona Norte;  

STAAEZC — Sindicato dos Técnicos, Administrativos e Auxiliares de Educação da 
Zona Centro;  

STAAEZS — Sindicato dos Técnicos, Administrativos e Auxiliares de Educação do Sul 
e Regiões Autónomas:  

 

Mandatário com poderes para o acto  

 ______________________________________ 

 

3HOD�)(7(6(�²�)HGHUDomR�GRV�6LQGLFDWRV�GRV�7UDEDOKDGRUHV�GH�6HUYLoRV��SRU�VL�H�HP�UHSUHVHQWDomR�GRV�VHJXLQWHV�VLQGLFDWRV�VHXV�ILOLDGRV���
SITESE — Sindicato dos Trabalhadores de Escritório, Comércio, Hotelaria e Serviços;  

STEIS — Sindicato dos Trabalhadores de Escritório, Informática e Serviços da Região 
Sul;  

SITEMAQ — Sindicato da Mestrança e Marinhagem da Marinha Mercante, Energia e 
Fogueiros de Terra;  

SITAM — Sindicato dos Trabalhadores de Escritório, Comércio e Serviços da Região 
Autónoma da Madeira;  

STECAH - Sindicato dos Trabalhadores de Escritório e Comércio de Angra do 
Heroismo;  

Sindicato dos Profissionais de Escritório, Comércio, Indústria, Turismo, Serviços e 
Correlativos da Região Autónoma dos Açores;  

SINDCES/UGT — Sindicato do Comércio, Escritório e Serviços:  

 

Mandatário com poderes para o acto  

______________________________________ 

 



��

3HOR�6,1'(3�²�6LQGLFDWR�1DFLRQDO�H�'HPRFUiWLFR�GRV�3URIHVVRUHV���
 

Mandatário com poderes para o acto  

______________________________________ 

 

3HOR�6,17$3���6LQGLFDWR�GRV�7UDEDOKDGRUHV�GD�$GPLQLVWUDomR�3~EOLFD�
 

Mandatário com poderes para o acto  

______________________________________ 

 

3HOR�6,7(6&�²�6LQGLFDWR�GH�4XDGURV��7pFQLFRV�$GPLQLVWUDWLYRV��6HUYLoRV�H�1RYDV�7HFQRORJLDV�
 

Mandatário com poderes para o acto  

______________________________________ 

 

3HOR�6,1�',7(�²�6LQGLFDWR�GRV�7pFQLFRV�6XSHULRUHV�GH�'LDJQyVWLFR�H�7HUDSrXWLFD���
 

Mandatário com poderes para o acto  

______________________________________ 

 

3HOR�6(�²�6LQGLFDWR�GRV�(QIHUPHLURV���
 

Mandatário com poderes para o acto  

______________________________________ 

 

3HOR�6(7$$�²�6LQGLFDWR�GD�$JULFXOWXUD��$OLPHQWDomR�H�)ORUHVWDV���
 

Mandatário com poderes para o acto  

 

______________________________________ 
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3HOR�6,75$�²�6LQGLFDWR�GRV�7UDEDOKDGRUHV�GH�7UDQVSRUWHV�5RGRYLiULRV�H�$ILQV���
 

Mandatário com poderes para o acto  

______________________________________ 

 

3HOR�6/('$�²�6LQGLFDWR�/LYUH�GRV�7UDEDOKDGRUHV�GH�6HUYLoRV�GH�/LPSH]D��3RUWDULD��9LJLOkQFLD��0DQXWHQomR��%HQHILFrQFLD��'RPpVWLFR�H�$ILQV���
 

Mandatário com poderes para o acto 
 

______________________________________ 
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