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FRQIRUPH�R�LWHPBBBB�GR�(GLWDO�6(6�72�Q��BBBBBBBBB��GH�BBBB�GH�BBBBBB�
GH��������H�HVWi� OLEHUDGR�SDUD�DWXDU�FRPR�)DFLOLWDGRU�HP�0HWRGRORJLD�

/DWR�6HQVX�HP�6D~GH�3~EOLFD��
FRP�FDUJD�KRUiULD�PHQVDO�GH����KRUDV��TXH�VHUi�UHDOL]DGR�QR�PXQLFtSLR�
GH�3DOPDV�72�

'HFODUR�DLQGD�TXH�D�SUHVHQWH�OLEHUDomR�HVWi�HP�FRQVRQkQFLD�
FRP�R�GLVSRVWR�QD�3RUWDULD�6(6�Q�������GH����GH�PDLR�GH������

/RFDO�GDWD�
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2EV���2�GRFXPHQWR�GHYH�VHU�HP�SDSHO�WLPEUDGR�
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7RFDQWLQV�Q��BBBBBBBB��UHDOL]DGR�SHOD�(VFROD�7RFDQWLQHQVH�GR�6LVWHPD�
ÒQLFR�GH�6D~GH�'U��*LVPDU�*RPHV�
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SRUWDGRU�GR�GRFXPHQWR�GH�LGHQWLGDGH�Q������������������������������������FDQGLGDWR�
D�XPD�YDJD�QR�SURFHVVR�VHOHWLYR�SDUD�GRFHQWH��DSUHVHQWR�UHFXUVR�MXQWR�
j�&RPLVVmR�GH�6HOHomR�
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TXH�HVWi�FRQWHVWDQGR��

2V�DUJXPHQWRV�FRP�RV�TXDLV�FRQWHVWR�D�UHIHULGD�GHFLVmR�VmR�
�OLPLWH�Pi[LPR�GH�����SDODYUDV�����������������������������������������������������������������
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7tWXORV 9DORU�GR�7tWXOR
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'LSORPD��GHYLGDPHQWH�UHFRQKHFLGR��GH�FRQFOXVmR�GH�'28725$'2�
�

�Pi[LPR�GH���GLSORPD�
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�

�Pi[LPR�GH���GLSORPD�

����SDUD�FDGD

&85626

�
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FXPXODWLYD�FRP�RXWUDV�TXDLVTXHU�QR�PHVPR�SHUtRGR��
���SRU�VHPHVWUH���Pi[LPR�GH���

��GH�SURMHWR�DSOLFDWLYR�� WUDEDOKRV�GH�FRQFOXVmR�GH�FXUVR�FRP�FDUJD�KRUiULD�PtQLPD�
GH����KRUDV�

���SRU�GRFXPHQWR�DSUHVHQWDGR�
��Pi[LPR����

G��2ULHQWDomR�GH�SURMHWR�DSOLFDWLYR�HP�FXUVR�GH�SyV�JUDGXDomR�H�RX�DSHUIHLoRDPHQWR �����SRU�RULHQWDomR���Pi[LPR���

(;3(5,Ç1&,$�352),66,21$/

&ROHWLYD��HQWUH�RXWUDV�TXH�HVWHMDP�HP�FRQVRQkQFLD�FRP�DV�DWULEXLo}HV�GD�IXQomR�
H[LJLGD�QHVWH�HGLWDO��3RQWXDomR�Pi[LPD����SRQWRV��VHQGR���SRQWRV�SDUD�FDGD�DQR�

� ��

$1(;2�9

&5212*5$0$�'2�352&(662�6(/(7,92

3HUtRGR 'HVFULomR /RFDO

���D�����������
3XEOLFDomR�GR�HGLWDO�H�SHUtRGR�GH�LQVFULomR�

QR�SURFHVVR�VHOHWLYR ZZZ�VDXGH�WR�JRY�EU
3ODFDU�GD�(7686

���������� +RPRORJDomR�GDV�LQVFULo}HV
ZZZ�VDXGH�WR�JRY�EU
3ODFDU�GD�(7686

���������� $QiOLVH�GH�FXUUtFXORV (7686

���������� (QWUHYLVWDV (7686

���������� 5HVXOWDGR�SURYLVyULR
ZZZ�VDXGH�WR�JRY�EU
3ODFDU�GD�(7686

���H����������� ,QWHUSRVLomR�GH�UHFXUVRV

���������� 5HVXOWDGR�)LQDO ZZZ�VDXGH�WR�JRY�EU
3ODFDU�GD�(7686

$1(;2�9,

81,'$'(�'(�$35(1',=$*(0��2%-(7,926�(�1Ò&/(26�
7(0È7,&26

8QLGDGHV�GH�$SUHQGL]DJHP 1~FOHRV�7HPiWLFRV

(VWDGR��6D~GH�H�6RFLHGDGH

VHU�FDSD]�GH� UHFRQKHFHU�D�HYROXomR�GDV�
SROtWLFDV� S~EOLFDV� GH� VD~GH� QR� %UDVLO� H�
FRPR�DV�GHPDLV�SROtWLFDV�S~EOLFDV�LQFLGHP�
VREUH�R�686��FRPSUHHQGHU�D�VD~GH�FRPR�
SURGXomR�VRFLDO�H�UHFRQKHFHU�D�FRPSOH[D�
UHODomR�GH�HOHPHQWRV�ELROyJLFRV��VXEMHWLYRV��
VRFLDLV��HFRQ{PLFRV��DPELHQWDLV��FXOWXUDLV�

H� LGHQWLILFDU� WHUULWyULR� H� DPELHQWH� SDUD�
SURSRVLomR�GH�HVWUDWpJLD�GH�JHUHQFLDPHQWR�
GH�UHFXUVRV�QDWXUDLV�QD�SURGXomR�GD�VD~GH�

(VWDGR��3ROtWLFDV�6RFLDLV�H�686���&RQFHLWR�GH�3ROtWLFD�3~EOLFD��
&RQVWUXomR�GD�3ROtWLFD�GH�6D~GH�QR�%UDVLO�
3ROtWLFDV�GH�VD~GH�H�D�FRQVWUXomR�GR�686�QXPD�SHUVSHFWLYD�KLVWyULFD��5HIRUPD�6DQLWiULD��0RGHORV�
FRQFHLWXDLV�HP�VD~GH��PRGHOR�ELRPpGLFR��GHWHUPLQDomR�VRFLDO�GD�GRHQoD�H�SURPRomR�GD�VD~GH��

RFRUULGDV� QRV� ~OWLPRV� DQRV�� H� FUHVFLPHQWR� HFRQ{PLFR� H� GHVLJXDOGDGHV� VRFLDLV�� GLWDGXUD� H�
GHPRFUDFLD�UHVWDXUDGD��SURFHVVR�GH�KXPDQL]DomR�H�r[RGR�UXUDO��LQGLFDGRUHV�GH�GHVHPSUHJR�
GRV�WUDEDOKDGRUHV�QR�VHWRU�IRUPDO�H�LQIRUPDO�GD�HFRQRPLD�
2XWURV�WySLFRV�WUD]LGRV�SHORV�HVWXGDQWHV�

6D~GH�FRPR�SURGXomR�VRFLDO��

&RQFHLWR�DPSOLDGR�GH�VD~GH�
3URWDJRQLVPR��FRUUHVSRQVDELOLGDGH�H�DXWRQRPLD�GRV�VXMHLWRV�H�GRV�FROHWLYRV�

6D~GH�H�DPELHQWHV��
&RQGLo}HV�GH�YLGD��WUDEDOKR�H�DPELHQWH�
6D~GH��GHVHQYROYLPHQWR�H�VXVWHQWDELOLGDGH�

*HUHQFLDPHQWR�GH�UHVtGXRV�
/HJLVODomR�DPELHQWDO�
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8QLGDGHV�GH�$SUHQGL]DJHP 1~FOHRV�7HPiWLFRV

3URPRomR� GD�6D~GH� H�'HVHQYROYLPHQWR�
6RFLDO

$R� I LQDO� GHVWD� XQLGDGH�� R� GLVFHQWH�
GHYHUi� FRPSUHHQGHU� D� LPSRUWkQFLD� GRV�
GHWHUPLQDQWHV�VRFLDLV�GR�SURFHVVR�VD~GH�
GRHQoD�GH�XPD�SRSXODomR�H�QD�HODERUDomR�
GH�HVWUDWpJLDV�SDUD�UHGXomR�GDV�LQLTXLGDGHV�
H� LGHQWLILFDomR� GH� RSRUWXQLGDGHV� GH�
VXSHUDomR� GH� SUREOHPDV�� LGHQWLILFDU�
IHUUDPHQWDV� H� PHLRV� GH� VH� HIHWLYDU� D�
SURPRomR�D�VD~GH�QRV�SURFHVVRV�GH�JHVWmR�
H�SODQHMDPHQWR�HP�VD~GH��WHQGR�HP�YLVWD�
R� WHUULWyULR�$SUHVHQWDU� H� SUREOHPDWL]DU�
D� SURPRomR� GD� VD~GH� FRPR�PRGR� GH�
UHSHQVDU�SUiWLFDV�HP�VD~GH�

3URPRomR�GD�6D~GH�H�6D~GH�3~EOLFD���%DVHV�&RQFHLWXDLV��
3URPRomR�GD�VD~GH�H�SUHYHQomR�GH�GRHQoDV�DJUDYRV�
$WHQomR�j�6D~GH��$WHQomR�%iVLFD�3ULPiULD�H�9LJLOkQFLD�j�6D~GH�HP�6D~GH�
0DUFRV�GD�3URPRomR�GD�6D~GH��FDUWDV�H�FRQIHUrQFLDV��

'HWHUPLQDQWHV�6RFLDLV�GD�6D~GH�H�(TXLGDGH��
'HWHUPLQDQWHV�6RFLDLV�GD�6D~GH��HTXLGDGH�H�UHVSHLWR�j�GLYHUVLGDGH�
7HUULWyULR�FRPR�HVSDoR�GH�SURGXomR�GH�VD~GH�
$PELHQWH�H�WHUULWyULRV�6DXGiYHLV�
$UWLFXODomR�H�FRRSHUDomR�LQWUD�H�LQWHUVHWRULDO�

5HRULHQWDomR�GDV�3UiWLFDV�HP�VD~GH��
(GXFDomR��SDUWLFLSDomR�VRFLDO�H�HPSRGHUDPHQWR�
3UiWLFDV�HP�SURPRomR���GLUHWUL]HV�GD�SROtWLFD�QDFLRQDO�GH�SURPRomR�GD�VD~GH�
&RPXQLFDomR�VRFLDO�H�PtGLD�FRPR�HVWUDWpJLDV�SDUD�UHRULHQWDomR�GH�SUiWLFDV�
0RQLWRUDPHQWR�H�$YDOLDomR�FRP�IRFR�QD�SURPRomR�GD�VD~GH�

'HVHQYROYLPHQWR�6RFLDO��
'HWHUPLQDQWHV�6RFLDLV�GD�6D~GH�
3URGXomR�H�GLVVHPLQDomR�GH�FRQKHFLPHQWR�H�VDEHUHV�
'HVHQYROYLPHQWR�VXVWHQWiYHO�
3URGXomR�GH�VD~GH�H�FXLGDGR�
3DUWLFLSDomR�H�FRQWUROH�VRFLDO�

0RGHORV��$o}HV�H�3UiWLFDV�HP�6D~GH

j�VD~GH��SURSRU�HVWUDWpJLDV�GH�LQWHJUDomR�
GH�Do}HV�HQWUH�YLJLOkQFLDV�H�DVVLVWrQFLD�j�
VD~GH�� UHFRQKHFHU� DV�5HGHV�GH�$WHQomR�
j�6D~GH� �5$6�� H[LVWHQWHV� QR�7RFDQWLQV��
FRPSUHHQGHU� R� SDSHO� GRV� SRQWRV� GH�
DWHQomR�GDV�5$6�

0RGHORV�GH�$WHQomR�j�6D~GH��
&RQFHLWXDomR�GH�PRGHORV�GH�DWHQomR��DWHQomR�EiVLFD�H�VD~GH�IDPtOLD�0RGHOR�SLUDPLGDO��$WHQomR�
%iVLFD��0pGLD�H�$OWD�&RPSOH[LGDGH���FRQWH[WXDOL]DomR�GR�PRGHOR�GH�DWHQomR�QR�7RFDQWLQV�

5HGHV�GH�$WHQomR�j�6D~GH��
%DVHV�/HJDLV��'HFUHWR�Q�������������3RUWDULD�*0�Q������������
&RQFHLWRV�H�HOHPHQWRV�FRQVWLWXWLYRV�
)XQGDPHQWRV�H�DWULEXWRV�GDV�5$6�
'LUHWUL]HV�HVWUDWpJLFDV�GDV�5$6�
&RRSHUDomR�LQWHUIHGHUDWLYD�H�LQWHUPXQLFLSDO�
&HQiULR�GDV�5$6�QR�7RFDQWLQV�

9LJLOkQFLD�HP�6D~GH��
/HJLVODomR�H�HYROXomR�GR�FRQFHLWR�GH�9LJLOkQFLD�HP�6D~GH�
6LVWHPD�1DFLRQDO�GH�9LJLOkQFLD�HP�6D~GH�
9LJLOkQFLD�HP�6D~GH�QR�7RFDQWLQV�
9LJLOkQFLD�6DQLWiULD��(SLGHPLROyJLFD��$PELHQWDO�
3URFHVVR�GH�WUDEDOKR��$WHQomR�%iVLFD�H�9LJLOkQFLD�HP�6D~GH�
6LVWHPDV�GH�,QIRUPDomR�HP�6D~GH�

3DUWLFLSDomR��&RQWUROH�6RFLDO�H�&LGDGDQLD

2� D OXQR� QR � I LQD O � GD � 8Q LGDGH� GH�
$SUHQGL]DJHP� GHYHUi� VHU� FDSD]� GH�
LGHQWLILFDU�� UHFRQKHFHU� H� SURSRU� Do}HV�
YLVDQGR� FRQWHPSODU� GHQWUR� GH� VXD�SUi[LV�
DV� GLYHUVLGDGHV� VRFLDLV� LQFOXVDV� HP� VHX�
WHUULWyULR� GH� DWXDomR�� UHFRQKHFHQGR� R�
&RQWUROH� 6RFLDO� QR�686� GHQWUR� GH� VXDV�
FRQFHSo}HV�� FRQIHUrQFLDV�� DYDQoRV� H�

VREUH� DV� UHODo}HV� HQWUH� GHPRFUDFLD��
SDUWLFLSDomR�H�UHSUHVHQWDomR�QR�kPELWR�GRV�
&RQVHOKRV�GH�6D~GH�H�RV�SDSHLV�LQGLYLGXDLV�
H� GH� UHSUHVHQWDo}HV� QRV� &RQVHOKRV� H�
LQVWkQFLDV�GH�GLVFXVVmR�H�&RQWUROH�6RFLDO�
QR�SURFHVVR�GH�IRUWDOHFLPHQWR�GR�686��

&RQWUROH�6RFLDO�QR�686��
&RQWUROH�6RFLDO�H�D�GHVFHQWUDOL]DomR�GDV�Do}HV�GR�686��QR�FRQWUROH�GR�FXPSULPHQWR�GH�VHXV�
SULQFtSLRV� H� QD� SURPRomR� GD� SDUWLFLSDomR� GD� SRSXODomR� QD� VXD� JHVWmR��'HVHPSHQKR� GDV�
DWULEXLo}HV�OHJDLV�H�SROtWLFDV�GRV�&RQVHOKRV�GH�6D~GH�QR�TXH�WDQJH�D�DWXDomR�QD�IRUPXODomR�GH�
HVWUDWpJLDV�GH�RSHUDFLRQDOL]DomR�GD�SROtWLFD�GH�VD~GH��H�QR�FRQWUROH�VRFLDO�GD�H[HFXomR�GD�PHVPD�
'HPRFUDFLD��3DUWLFLSDomR�6RFLDO�H�5HSUHVHQWDomR�
&RQVHOKRV�GH�6D~GH��KLVWyULFR��DUFDERXoR�OHJDO�H�FRQIHUrQFLDV�GH�VD~GH�
)XQFLRQDPHQWR�GR�&RQWUROH�6RFLDO�
3ROtWLFD�1DFLRQDO�GH�(GXFDomR�3HUPDQHQWH�SDUD�R�&RQWUROH�6RFLDO�QR�686�
7UDEDOKR�HP�UHGH�QR�&RQWUROH�6RFLDO�HP�6D~GH�
'HVHQYROYLPHQWR� GH� SROtWLFDV� H� SODQRV� GH� DomR� GRV�&RQVHOKRV� GH�6D~GH� FRP�DSRLR� GDV�
HVIHUDV�GR�JRYHUQR�
&RPXQLFDomR�H�,QIRUPDomR�GRV�&RQVHOKRV�GH�6D~GH�

3RGHU�H�&RQKHFLPHQWR��
'HPRFUDFLD��3DUWLFLSDomR�6RFLDO�H�5HSUHVHQWDomR�
&RQVHOKRV�GH�6D~GH�
3DSHO�GLUHLWRV�H�GHYHUHV�GRV�DWRUHV�QDV�LQVWkQFLDV�GH�FRQWUROH�VRFLDO�

,QWHJUDomR�(QVLQR�6HUYLoR��
2�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�HQVLQR�DSUHQGL]DJHP�H�IRUPDomR�QR�kPELWR�GR�686�GHYH�

VD~GH�j�SRSXODomR��SRU�PHLR�GR�FRPSURPHWLPHQWR�GDV�LQVWLWXLo}HV�GH�HQVLQR��SURJUDPDV�GH�
UHVLGrQFLD�HP�VD~GH�H�JHVW}HV�PXQLFLSDLV�H�HVWDGXDLV�GH�VD~GH��$YDOLDU�DV�SUiWLFDV�SHGDJyJLFDV�

,QWHJUDomR�(QVLQR�6HUYLoR��&RQWUDWRV�2UJDQL]DWLYRV�GH�$omR�3~EOLFD�(QVLQR�6D~GH��&2$3(6���

3ROtWLFD�1DFLRQDO�GH�(GXFDomR�3HUPDQHQWH�HP�6D~GH��(GXFDomR�&RQWLQXDGD��(VWiJLRV�GH�VD~GH�

7HUULWyULR�H�3DUWLFLSDomR�6RFLDO��
&RRSHUDomR�H�$UWLFXODomR�
'LYHUVLGDGH�VRFLDO�H�HFRQ{PLFD�QR�kPELWR�GD�DXWRHVWLPD�VRFLDO�SRVLWLYD�H�GRV�SRWHQFLDLV�DWRUHV�
TXH�SRGHP�GDU�VXSRUWH�jV�SUiWLFDV�GH�VD~GH�

2UJDQL]DomR�H�JHVWmR�GH�VLVWHPDV

FRPR�R�DUFDERXoR�OHJDO�H�FRPSUHHQGHU�D�

DWHQomR�SDUD�D�RUJDQL]DomR�H�SODQHMDPHQWR�

DYDOLDomR�GRV�VHUYLoRV�GH�VD~GH�

3ODQHMDPHQWR�HP�VD~GH��DVSHFWRV�EiVLFRV��
5HVJDWH�KLVWyULFR�GR�SODQHMDPHQWR�HP�VD~GH�
$WRUHV�QR�SURFHVVR�GH�SODQHMDU�SDSHLV�
$UFDERXoR�OHJDO�
&RQWUDWR�2UJDQL]DWLYR�GH�$omR�3~EOLFD�GD�6D~GH��&2$3��
0RGHOR�GH�DWHQomR�H�R�SODQHMDPHQWR�HP�6D~GH�
(QWHQGHU� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� H� GLIHUHQoDV� GRV�PpWRGRV� QRUPDWLYRV� H� HVWUDWpJLFRV�
GH�SODQHMDPHQWR�

��
'LVWULEXLomR�GH�UHVSRQVDELOLGDGHV�HQWUH�RV�HQWHV�0XQLFtSLR��(VWDGR�H�8QLmR��6D~GH�6XSOHPHQWDU�

0RQLWRUDPHQWR�H�$YDOLDomR�HP�6D~GH��

3ODQHMDPHQWR�(VWUDWpJLFR�6LWXDFLRQDO�SDUD�R�VHWRU�VD~GH�
3DFWXDo}HV�H�,QGLFDGRUHV�H�VXDV�IRQWHV�GH�GDGRV�

HP�VD~GH��7RUQDU�DYDOLDomR�XPD�SUiWLFD�FRQWtQXD�GRV�VHUYLoRV�

3UiWLFDV�GH�3ODQHMDPHQWR�H�D�*HVWmR�GR�686��
8VRV�H�LQVWUXPHQWRV�GH�JHVWmR�
6LVWHPDV�GH�LQIRUPDomR�XWLOL]DGRV�QR�3ODQHMDPHQWR�
3UiWLFD�GH�3ODQHMDPHQWR�HP�6D~GH�

*HVWmR�GR�7UDEDOKR�H�(GXFDomR�HP�6D~GH

��
UHFRQKHFHU� RV� HOHPHQWRV� GD� 3ROtWLFD�
1DFLRQDO� GH� (GXFDomR� 3HUPDQHQWH� HP�
6D~GH��3ROtWLFD�1DFLRQDO�GH�+XPDQL]DomR�H�
6D~GH�GR�7UDEDOKDGRU�GD�6D~GH��GLVWLQJXLU�
RV� DVSHFWRV� FRQFHLWXDLV� GH� HGXFDomR�
SHUPDQHQWH� HP� VD~GH� H� HGXFDomR�
FRQWLQXDGD�� LGHQWLILFDU� R� DPELHQWH� GR�
WUDEDOKR�FRPR�FDPSR�GR�HQVLQDU�H�DSUHQGHU�

IRUPDV�GH�JHVWmR�GH�SHVVRDV�

*HVWmR�GR�WUDEDOKR��
(YROXomR�GRV�PRGHORV� GH� JHVWmR� GH� SHVVRDV��*HVWmR�HVWUDWpJLFD� GH� SHVVRDV�� FRQFHLWRV� H�
DSOLFDo}HV��*HVWmR�SRU�FRPSHWrQFLDV��5HODomR�HQWUH�Do}HV�GH�5+�H�HVWUDWpJLD�RUJDQL]DFLRQDO�
QD�VD~GH��&RPXQLFDomR�H�LQIRUPDomR��DSUHQGL]DJHP�RUJDQL]DFLRQDO��&RQFHSo}HV�GH�WUDEDOKR�
HP�VD~GH��JHVWmR�SDUWLFLSDWLYD�H�FR�JHVWmR��$GPLQLVWUDomR�H�*HUrQFLD�HP�6HUYLoRV�GH�6D~GH�

5HODo}HV�GH�7UDEDOKR��
5HODo}HV�GH�7UDEDOKR��DERUGDJHP�KLVWyULFD�QR�%UDVLO��)RUPDV�WUDGLFLRQDLV�H�DWtSLFDV�GH�WUDEDOKR��
6LQGLFDOLVPR�EUDVLOHLUR��$V�UHODo}HV�GH�WUDEDOKR�H�VXDV�LPSOLFDo}HV�QD�JHVWmR�GH�SHVVRDV��3RGHU�

VREUH�/HJLVODomR�H�1RUPDWL]DomR��/HJLVODomR�3UHYLGHQFLiULD��/HJLVODomR�DSOLFDGD�j�VHJXUDQoD�
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