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6HUYLoRV�SRVWDLV��QDFLRQDO�H�LQWHUQDFLRQDO��EHP�FRPR�D�FRPSUD�GH�SURGXWRV�SRVWDLV��FDUWD�FRPHUFLDO�H�
FRUUHLR�LQWHUQDFLRQDO��

���������3URUURJDomR�
���������3URUURJDomR�

3UHVWDomR� GH� VHUYLoRV� GH� VXSRUWH� j� LQIUDHVWUXWXUD� GDV� DWLYLGDGHV� DFDGrPLFDV� GD� (VFROD� 6XSHULRU� GR�
0LQLVWpULR�3~EOLFR�GD�8QLmR�±�(6038

��$SRVWLOD����������5HWLILFD�
�����������$FUHVFH�

6,035(66�&20e5&,2��/2&$d­2�(�6(59,d26�
6�$�

��7$����������$FUHVFH�
��7$����������5HDMXVWD�
��7$����������$FUHVFH�

��7$����������$FUHVFH����$SRVWLOD���������
�UHDMXVWD�

DTXLVLomR��LQVWDODomR��DWLYDomR��VXSRUWH�H�JDUDQWLD�GH�VROXomR�GH�LQIUDHVWUXWXUD�GH�UHGH�GH�DOWD�SHUIRUPDQFH�
H�DOWD�GLVSRQLELOLGDGH

(1*(0,/���(1*(1+$5,$�(035((1',0(1726��
0$187(1d­2�(�,167$/$d®(6�/7'$

([HFXomR� GD� ��� HWDSD� GD� REUD� GH� FRQVWUXomR� GD� QRYD� VHGH� GD�(6&2/$�683(5,25�'2�0,1,67e5,2�
3Ò%/,&2�'$�81,­2

�����������DFUHVFH�H�VXSULPH��
�����������DFUHVFH�H�VXSULPH��

�����������DFUHVFH��
�����������DFUHVFH�H�VXSULPH��

��$SRVWLOD���������
�����������DFUHVFH�H�VXSULPH��
����������DFUHVFH�H�VXSULPH�

(/'(;�',675,%8,'25$�'(�-251$,6�(�5(9,67$6�
/7'$�0(

�����������3URUURJD�H�DOWHUD�
�����������3URUURJD�
�����������3URUURJD�

�����������3URUURJD��±����������6XSULPH�

3UHVWDomR� GH� VHUYLoRV� GH� VXSRUWH� j� LQIUDHVWUXWXUD� GDV� DWLYLGDGHV� DFDGrPLFDV� GD� (VFROD� 6XSHULRU� GR�
0LQLVWpULR�3~EOLFR�GD�8QLmR�±�(6038

)250$�2)),&(�&20(5&,2�'(�029(,6�(�
,17(5,25(6�/7'$
3/(,0(&�62/87,21�±�&20e5&,2�'(�
(48,3$0(1726�7(&12/Ï*,&26�/7'$

�����������SURUURJD�
�����$SRVWLOD�������5HDMXVWD�

)RUQHFLPHQWR� GH� &DIp� HP� Sy� WRUUDGR� H�PRtGR�� WLSR� VXSHULRU�� SDFRWH� GH� ���J�� WLSR� YiFXR�� SRU� PHLR� GH�
5HJLVWUR�GH�3UHoRV��FRP�HQWUHJD�SDUFHODGD�
5HDOL]DU D SHVTXLVD �)HFKDPHQWR GH OL[}HV H LQFOXVmR VRFLDO GH FDWDGRUHV� GHVDILRV� SHUVSHFWLYDV H
SRVVLELOLGDGHV� GH� DWXDomR� FRQMXQWD� GRV� UDPRV� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR��� FRPR� DVVLVWHQWH� GH
SHVTXLVD�

7$5&Ë6,2�+80%(572�3$55(,5$6�+(15,48(6�
),/+2

5HDOL]DU D SHVTXLVD �)HFKDPHQWR GH OL[}HV H LQFOXVmR VRFLDO GH FDWDGRUHV� GHVDILRV� SHUVSHFWLYDV H
SRVVLELOLGDGHV� GH� DWXDomR� FRQMXQWD� GRV� UDPRV� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR��� FRPR� RULHQWDGRU� GH
SHVTXLVD�
5HDOL]DU� D� SHVTXLVD� �)HFKDPHQWR� GH� OL[}HV� H� LQFOXVmR� VRFLDO� GH� FDWDGRUHV�� GHVDILRV�� SHUVSHFWLYDV� H�
SRVVLELOLGDGHV�GH�DWXDomR�FRQMXQWD�GRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR���FRPR�SHVTXLVDGRU�
5HDOL]DU�D�SHVTXLVD�³2V�LPSDFWRV�MXUtGLFRV��HFRQ{PLFRV�H�VRFLDLV�GD�UHIRUPD�WUDEDOKLVWD��DQiOLVH�WHyULFD�H�
HPStULFD�GDV�H[SHULrQFLDV�LQWHUQDFLRQDLV´��FRPR�SHVTXLVDGRU�
5HDOL]DU�D�SHVTXLVD�³2V�LPSDFWRV�MXUtGLFRV��HFRQ{PLFRV�H�VRFLDLV�GD�UHIRUPD�WUDEDOKLVWD��DQiOLVH�WHyULFD�H�
HPStULFD�GDV�H[SHULrQFLDV�LQWHUQDFLRQDLV´��FRPR�SHVTXLVDGRU�
5HDOL]DU�D�SHVTXLVD�³2V�LPSDFWRV�MXUtGLFRV��HFRQ{PLFRV�H�VRFLDLV�GD�UHIRUPD�WUDEDOKLVWD��DQiOLVH�WHyULFD�H�
HPStULFD�GDV�H[SHULrQFLDV�LQWHUQDFLRQDLV´��FRPR�DVVLVWHQWH�GH�SHVTXLVD�
5HDOL]DU�D�SHVTXLVD�³2V�LPSDFWRV�MXUtGLFRV��HFRQ{PLFRV�H�VRFLDLV�GD�UHIRUPD�WUDEDOKLVWD��DQiOLVH�WHyULFD�H�
HPStULFD�GDV�H[SHULrQFLDV�LQWHUQDFLRQDLV´��FRPR�DVVLVWHQWH�GH�SHVTXLVD�
5HDOL]DU�D�SHVTXLVD�³2V�LPSDFWRV�MXUtGLFRV��HFRQ{PLFRV�H�VRFLDLV�GD�UHIRUPD�WUDEDOKLVWD��DQiOLVH�WHyULFD�H�
HPStULFD�GDV�H[SHULrQFLDV�LQWHUQDFLRQDLV´��FRPR�RULHQWDGRU�GH�SHVTXLVD�
5HDOL]DU�D�SHVTXLVD��'LiORJRV�LQVWLWXFLRQDLV�SDUD�HIHWLYDU�GLUHLWRV��HVWXGR�GR�SURMHWR�0LQLVWpULR�3~EOLFR�SHOD�
HGXFDomR���FRPR�RULHQWDGRU�GH�SHVTXLVD�
5HDOL]DU�D�SHVTXLVD��'LiORJRV�LQVWLWXFLRQDLV�SDUD�HIHWLYDU�GLUHLWRV��HVWXGR�GR�SURMHWR�0LQLVWpULR�3~EOLFR�SHOD�
HGXFDomR���FRPR�SHVTXLVDGRU�
5HDOL]DU�D�SHVTXLVD��'LiORJRV�LQVWLWXFLRQDLV�SDUD�HIHWLYDU�GLUHLWRV��HVWXGR�GR�SURMHWR�0LQLVWpULR�3~EOLFR�SHOD�
HGXFDomR���FRPR�SHVTXLVDGRU�
5HDOL]DU� D� SHVTXLVD� �2� JUDX� GH� HIHWLYLGDGH� QD� VROXomR� QHJRFLDGD� GH� FRQIOLWRV� FROHWLYRV� SRU� PHLR� GR�
0LQLVWpULR�3~EOLFR�GR�7UDEDOKR���FRPR�DVVLVWHQWH�GH�SHVTXLVD�
5HDOL]DU� D� SHVTXLVD� �2� JUDX� GH� HIHWLYLGDGH� QD� VROXomR� QHJRFLDGD� GH� FRQIOLWRV� FROHWLYRV� SRU� PHLR� GR�
0LQLVWpULR�3~EOLFR�GR�7UDEDOKR���FRPR�DVVLVWHQWH�GH�SHVTXLVD�
5HDOL]DU� D� SHVTXLVD� �2� JUDX� GH� HIHWLYLGDGH� QD� VROXomR� QHJRFLDGD� GH� FRQIOLWRV� FROHWLYRV� SRU� PHLR� GR�
0LQLVWpULR�3~EOLFR�GR�7UDEDOKR���FRPR�RULHQWDGRU�GH�SHVTXLVD�
5HDOL]DU� D� SHVTXLVD� �2� JUDX� GH� HIHWLYLGDGH� QD� VROXomR� QHJRFLDGD� GH� FRQIOLWRV� FROHWLYRV� SRU� PHLR� GR�
0LQLVWpULR�3~EOLFR�GR�7UDEDOKR���FRPR�SHGTXLVDGRU�
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5HDOL]DU� D� SHVTXLVD� �8PD� DSOLFDomR� GD� HVWDWtVWLFD� ,�0RUDQ� SDUD� D� GHWHFomR� GH� FDUWpLV� HP� OLFLWDo}HV� QR�
kPELWR�GR�0LQLVWpULR�3~EOLFR�)HGHUDO���FRPR�SHVTXLVDGRU�

5HDOL]DU� D� SHVTXLVD� �8PD� DSOLFDomR� GD� HVWDWtVWLFD� ,�0RUDQ� SDUD� D� GHWHFomR� GH� FDUWpLV� HP� OLFLWDo}HV� QR�
kPELWR�GR�0LQLVWpULR�3~EOLFR�)HGHUDO���FRPR�$VVLVWHQWH�

5HDOL]DU� D� SHVTXLVD� �8PD� DSOLFDomR� GD� HVWDWtVWLFD� ,�0RUDQ� SDUD� D� GHWHFomR� GH� FDUWpLV� HP� OLFLWDo}HV� QR�
kPELWR�GR�0LQLVWpULR�3~EOLFR�)HGHUDO���FRPR�2ULHQWDGRU�

5HDOL]DU�D�SHVTXLVD� �)DWRUHV�GH� ULVFR�SUHVHQWHV�HP�FDVRV�GH� IHPLQLFtGLR�FRQVXPDGR�QR�'LVWULWR�)HGHUDO�
QRV�DQRV�GH������H�������LQGLFDWLYRV�SDUD�FRQVWUXomR�GH�SROtWLFDV�S~EOLFDV�GH�SUHYHQomR���FRPR�RULHQWDGRU�
GH�SHVTXLVD�

�����������3RUURJD�

5HDOL]DU�D�SHVTXLVD� �)DWRUHV�GH� ULVFR�SUHVHQWHV�HP�FDVRV�GH� IHPLQLFtGLR�FRQVXPDGR�QR�'LVWULWR�)HGHUDO�
QRV� DQRV� GH� ����� H� ������ LQGLFDWLYRV� SDUD� FRQVWUXomR� GH� SROtWLFDV� S~EOLFDV� GH� SUHYHQomR��� FRPR�
SHVTXLVDGRUD�
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5HDOL]DU�D�SHVTXLVD� �)DWRUHV�GH� ULVFR�SUHVHQWHV�HP�FDVRV�GH� IHPLQLFtGLR�FRQVXPDGR�QR�'LVWULWR�)HGHUDO�
QRV� DQRV� GH� ����� H� ������ LQGLFDWLYRV� SDUD� FRQVWUXomR� GH� SROtWLFDV� S~EOLFDV� GH� SUHYHQomR��� FRPR�
SHVTXLVDGRUD�

�����������3RUURJD�

5HDOL]DU�D�SHVTXLVD� �)DWRUHV�GH� ULVFR�SUHVHQWHV�HP�FDVRV�GH� IHPLQLFtGLR�FRQVXPDGR�QR�'LVWULWR�)HGHUDO�
QRV� DQRV� GH� ����� H� ������ LQGLFDWLYRV� SDUD� FRQVWUXomR� GH� SROtWLFDV� S~EOLFDV� GH� SUHYHQomR��� FRPR�
SHVTXLVDGRUD�

�����������3RUURJD�
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SUHVWDomR�GH�VHUYLoRV�GH�LPSUHVVmR�JUiILFD�H�DFDEDPHQWR�GH�OLYUR�H�
UHVSHFWLYRV�FDUW}HV�GH�HQFDPLQKDPHQWR�
SUHVWDomR�GH�VHUYLoRV�GH�VXSRUWH�H�DFHVVR�D�DWXDOL]Do}HV�GH����
�TXDWUR��OLFHQoDV�2UDFOH�'DWDEDVH�6WDQGDUG�(GLWLRQ���3URFHVVRU�
3HUSHWXDO

81,­2�%5$6,/(,5$�'(�('8&$d­2�&$7Ï/,&$�±�
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(ODERUDomR�H�H[HFXomR�GH�3URJUDPD�GH�3yV�*UDGXDomR�6WULFWR�6HQVX�
HP�GLUHLWR��HP�QtYHO�GH�0HVWUDGR��33*�',5�� ��$SRVWLOD����������DOWHUD�

H[HFXomR�GH�DGHTXDo}HV�ItVLFDV�QHFHVViULDV�j�PHOKRULD�GDV�
FDUDFWHUtVWLFDV�DF~VWLFDV�H�FULDomR�GH�SDLQHO�SDUD�LPSOHPHQWDU�WpFQLFD�
GH�FDSWXUD�GH�LPDJHQV�FRP�HIHLWR�³FKURPD�NH\´
6HUYLoRV�GH�OLPSH]D��DVVHLR�H�FRQVHUYDomR�GR�HGLItFLR�VHGH�GD�
(6038�

)RUQHFLPHQWR�GH����TXDWUR��DFHVVRV�jV�FDUUHLUDV�GH�WUHLQDPHQWR�GD�
SODWDIRUPD�$OXUD�RQ�OLQH

�����������3URUURJDomR�
FRQWUDWXDO�

�����������3URUURJDomR�

6XEVFULomR�GR�SODQR�GH�OLFHQFLDPHQWR�GRV�SDFRWHV�GH�VRIWZDUHV�
$XWRGHVN�$UFKLWHWXUH��(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�H�$XWRGHVN�
3URGXFW�'HVLJQ�DQG�0DQXIDFWXULQJ�

/7$�5+�,1)250È7,&$��&20e5&,2��
5(35(6(17$d®(6�/7'$

6HUYLoR�WHOHI{QLFR�IL[R�FRPXWDGR�GH�IL[R�SDUD�IL[R�H�IL[R�SDUD�PyYHO�QDV�
PRGDOLGDGHV�ORQJD�GLVWkQFLD�QDFLRQDO�H�ORQJD�GLVWkQFLD�LQWHUQDFLRQDO��
SDUD�DWHQGLPHQWR�GD�(6038�
6HUYLoRV�GH�WUDQVSRUWH�WHUUHVWUH�RX�DJHQFLDPHQWR�LQWHUPHGLDomR�GH�
WUDQVSRUWH�WHUUHVWUH�GRV�VHUYLGRUHV��HPSUHJDGRV�H�FRODERUDGRUHV�D�
VHUYLoR�GD�(6038�

:(%6,$�62/8d®(6�',65837,9$6��,17(/,*Ç1&,$6�
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SUHVHQFLDO�� QD� iUHD� GH� FRQFHQWUDomR� H� QDV� OLQKDV� GH� SHVTXLVD�
DXWRUL]DGDV� SHOD� &$3(6�0(&�� GHVWLQDGR� D� PHPEURV� GR� 03)��
03')7��037�H�030��WRWDO�GH�YLQWH�YDJDV��

&RQWUDWDomR�GH�VHUYLoRV�SRVWDLV��QFDLRQDO�H�LQWHUQDFLRQDO��EHP�FRPR�
D� FRPSUD� GH� SURGXWRV� SRVWDLV� GLVSRQLELOL]DGRV� HP� XQLGDGH� GH�
DWHQGLPHQWR�GD�HPSUHVD�GH�&RUUHULRV�H�7HOHJUiIRV���(&7��HP�kPELWR�
QDFLRQDO�

(035(6$�%5$6,/(,5$�'(�&255(,26�(�
7(/(*5$)26����(&7

&RQWUDWDomR� GD� 8QLYHUVLGDGH� &DWyOLFD� GH� %UDVtOLD� ±� 8&%�� SDUD�
HODERUDomR� H� H[HFXomR� GH� 3URJUDPD� GH� 3yV�*UDGXDomR� 6WULFWR�
6HQVX�HP�'LUHLWR�� HP�QtYHO�GH�0HVWUDGR� �33*�',5���QD�PRGDOLGDGH�
SUHVHQFLDO�� QD� iUHD� GH� FRQFHQWUDomR� H� QDV� OLQKDV� GH� SHVTXLVD�
DXWRUL]DGDV� SHOD� &$3(6�0(&�� GHVWLQDGR� D� PHPEURV� GR� 03)��
03')7��037�H�030��WRWDO�GH�YLQWH�YDJDV�����

3UHVWDomR� GH� VHUYLoRV� GH� WHFQRORJLD� GD� LQIRUPDomR� SHOD� 6(5352��
GLVSRQLELOL]DGRV� DWUDYpV� GD� UHGH� yWLFD� TXH� LQWHUOLJD� RV� yUJmRV� GD�
$GPLQLVWUDomR�3~EOLFD�)HGHUDO���,1)29,$�%5$6Ë/,$��

&RQWUDWDomR� GR�GRFHQWH�-RFLPDU� 1DVWDUL��SDUD� DWXDU� FRPR�
FDSDFLWDGRU��SRU� ���XPD�� KRUD�DXOD�� QR� FXUVR�'LUHLWR� $SOLFDGR� DR�
0LQLVWpULR�3~EOLFR�GR�7UDEDOKR��D�VHU�UHDOL]DGR�QR�SHUtRGR�GH����H����
GH�PDUoR�GH�������QD�PRGDOLGDGH�SUHVHQFLDO�



48$'52�±��

0,1,67e5,2�3Ò%/,&2�'$�81,­2

(6&2/$�683(5,25�'2�0,1,67e5,2�3Ò%/,&2�'$�81,­2

',9,6­2�'(�&2035$6�(�&2175$726

&2035$6�(�&2175$7$d®(6�'(&255(17(6�'(�,1(;,*,%,/,'$'(�'(�/,&,7$d­2�(0������±�(6038

2EMHWR &RQWUDWDGR &13-�&3) �9DORU�HP�5�� )81'$0(172�/(*$/

6+$81�'2:/,1* �������������� 5��������� /HL������������$UW�����,, ��� ����������

&$(6% ������������������� 5����������� /HL������������$UW�����,, ��� ����������

$296�6LVWHPDV�GH�,QIRUPiWLFD�/7'$ ������������������ 5��������� /HL������������$UW�����,, ��� ����������

(PSUHVD�%UDVLO�GH�&RPXQLFDomR�6�$����(%& ������������������ 5��������� /HL������������$UW�����,, ��� ����������

������������������ 5������� /HL������������$UW�����,, ��� ����������

������������������ 5������� /HL������������$UW�����,, ��� ����������

������������������ 5��������� /HL������������$UW�����,, ��� ����������

������������������ 5��������� /HL������������$UW�����,, ��� ����������

�&Æ0$5$�%5$6,/(,5$�'2�/,952 ������������������ 5��������� /HL������������$UW�����,, ��� ����������

�6+$81�'2:/,1* �������������� 5��������� /HL������������$UW�����,, ��� ����������
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'DWD�GR�
(PSHQKR

&RQWUDWDomR� GR� GRFHQWH� 6KDXQ� 'RZOLQJ�� SDUD� DWXDU� FRPR�
FDSDFLWDGRU�� SRU� ��� �GH]RLWR�� KRUDV�DXOD�� QR� FXUVR� �,QJOrV�
LQVWUXPHQWDO� EiVLFR� YROWDGR�jV� IXQo}HV�GR�0LQLVWpULR�3~EOLFR��� D� VHU�
UHDOL]DGR� QR� SHUtRGR� GH� ��� GH� PDUoR� D� ��� GH� DEULO� GH� ������ QD�
PRGDOLGDGH�j�GLVWkQFLD�

&RQWUDWDomR� GRV� VHUYLoRV� GH� IRUQHFLPHQWR� GH� iJXD� H� SUHVWDomR� GH�
VHUYLoRV�GH�HVJRWR

&RQWUDWDomR� GH� HPSUHVD�
SDUD�IRUQHFLPHQWR�GH����TXDWUR��DFHVVRV�jV�FDUUHLUDV�GH�
WUHLQDPHQWR�GD� SODWDIRUPD�$OXUD�RQ�OLQH��GHVWLQDGDV�DR�
DSHUIHLoRDPHQWR�WpFQLFR� GH�VHUYLGRUHV� GD�6HFUHWDULD�GH� 7HFQRORJLD�
GD�,QIRUPDomR��67,��

&RQWUDWDomR� GD� (PSUHVD� %UDVLO� GH� &RPXQLFDo}HV� ±� (%&�� SDUD� D�
SUHVWDomR�GH�VHUYLoRV�FRQWtQXRV�HP�GLVWULEXLomR�GH�SXEOLFLGDGH�OHJDO��
FRP� H[FHomR� GDTXHODV� TXH� GHYDP� VHU� YHLFXODGDV� SHORV� yUJmR�
RILFLDLV�

FRQWUDWDomR� GH� DQ~QFLRV� SDWURFLQDGRV� QR� )DFHERRN� SDUD� DWHQGHU� j�
$VVHVVRULD�GH�&RPXQLFDomR�QD�GLYXOJDomR�GRV�HYHQWRV�SDWURFLQDGRV�
SHOD�(6038�

3D\3DO�GR�%UDVLO�6HUYLoRV�GH�3DJDPHQWRV�
/WGD�

&RQWUDWDomR�GD�HPSUHVD�:H�*RY�7UHLQDPHQWR�SDUD�*HVWmR�3~EOLFD�
/WGD�0(��SDUD�SUHVWDomR�GH�DomR�GH� WUHLQDPHQWR��HP� IRUPDWR�($'��
LQWLWXODGR��&ULDomR�H�RSHUDomR�GH�/DERUDWyULRV�GH�,QRYDomR�QR�6HWRU�
3~EOLFR���SDUD�GXDV�VHUYLGRUDV�GD��(6038��FRP�FDUJD�KRUiULD�GH����
KRUDV�

:H�*RY�7UHLQDPHQWR�SDUD�*HVWmR�3~EOLFD�
/WGD�0(

&RQWUDWDomR�GH�HPSUHVD�SDUD�SUHVWDomR�GH�DomR�GH�WUHLQDPHQWR��HP�
IRUPDWR�GH�FXUVR�RQ�OLQH��LQWLWXODGR�³&RPR�HODERUDU�H�MXOJDU�D�SODQLOKD�
GH� IRUPDomR� GH� SUHoRV� GH� DFRUGR� FRP� D� ,1� Q�� �������� SDUD�
VHYLGRUHV�GD�(6038��

=(1,7(�,1)250$&$2�(�&2168/725,$�
6�$

�&RQWUDWDomR�GH�HPSUHVD�SDUD�SUHVWDomR�GH�DomR�GH�WUHLQDPHQWR��HP�
IRUPDWR� GH� FXUVR� RQ�OLQH�� LQWLWXODGR� �1RYLGDGHV� H� UHSHUFXVV}HV� GD�
3DQGHPLD� QDV� &RQWUDWDo}HV� 3~EOLFDV� GH� DFRUGR� FRP� D� /HL� Q��
������������H�D�03�Q������������

=(1,7(�,1)250$&$2�(�&2168/725,$�
6�$

$TXLVLomR� GH� ORWH� FRP� ���� �FHP�� ,QWHUQDWLRQDO� 6WDQGDUG� %RRN�
1XPEHUV� ±� ,6%1� SDUD� DV� SXEOLFDo}HV� QmR� SHULyGLFDV� GD� (6038��
DSURYDGDV�H�SUHYLVWDV�SDUD�R�SHUtRGR�GH������D�����

&RQWUDWDomR� GR� GRFHQWH� 6KDXQ� 'RZOLQJ�� SDUD� DWXDU� FRPR�
FDSDFLWDGRU��SRU���� �WULQWD� H� TXDWUR��KRUDV�DXOD��QR�FXUVR� �,GLRPDV� ��
(GLomR�%UDVtOLD���D�VHU�UHDOL]DGR�QR�SHUtRGR�GH����GH�VHWHPEUR�D����
GH�GH]HPEUR�GH�������QD�PRGDOLGDGH�YLGHRFRQIHUrQFLD�
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),1$7(& ������������������ 5��������� /HL������������$UW�����,, ��� ����������

1RWD�GH�
(PSHQKR

'DWD�GR�
(PSHQKR

&RQWUDWDomR� GR� GRFHQWH�%5812�7(,;(,5$�6,021,�� SDUD�PLQLVWUDU��
QR�GLD����GH�RXWXEUR�GH�������GDV���K��jV���K��D�SDOHVWUD��2�/Ë'(5�
'$�(5$�21/,1(��$�$57(�'(�(1*$-$5�(48,3(6��� FRP�S~EOLFR�
DOYR� GH� ���� �GX]HQWRV�� SDUWLFLSDQWHV�� VHUYLGRUHV� GD� (6038� H� GR�
038��FRP�FDUJD�KRUiULD�GH��K�

�5�������

&RQWUDWDomR� GD� HPSUHVD� $OPD� &RQVXOWRULD� �)(51$1'$� '(�
&$59$/+2� 52'5,*8(6� 2/,9(,5$� ������������� SDUD� D�
UHDOL]DomR� GH� �� �GXDV�� WXUPDV�� GH� DWp� ��� SHVVRDV�� GR� FXUVR�
�/LGHUDQoD� )DFLOLWDGRU��� FRP� KRUDV� WRWDLV� GH� VHUYLoR� GH� ��� �WULQWD� H�
QRYH��KRUDV�DXOD���GHVWLQDGDV�D�PHPEURV�H�VHUYLGRUHV�GR�038�

$OPD�&RQVXOWRULD��)(51$1'$�'(�
&$59$/+2�52'5,*8(6�2/,9(,5$�

������������

� &RQWUDWDomR� GD� HPSUHVD� /$85$� '(� $/(1&$5� '86,�� SDUD� D�
UHDOL]DomR�GH����GXDV��WXUPDV��GH�DWp����SHVVRDV��GR�FXUVR��'HVLJQ�
7KLQNLQJ� QR� 0LQLVWpULR� 3~EOLFR��� FRP� FDUJD� KRUiULD� GH� ��� �YLQWH� H�
GXDV�� KRUDV�DXOD� FDGD� XPD�� QDV� TXDLV� VHUmR� ��K� VtQFURQDV� H� �K�
DVVtQFURQDV��SRU�PHLR�GD�SODWDIRUPD�GH�YLGHRFRQIHUrQFLD��GHVWLQDGDV�
D�PHPEURV�H�VHUYLGRUHV�GR�038��

&RQWUDWDomR� GR� ,QVWLWXWR� 'DOH� &DUQHJLH�� SDUD� D� UHDOL]DomR� GD�
FDSDFLWDomR� �'HVHQYROYLPHQWR� GH� (TXLSHV� H� /tGHUHV� GH� $OWD�
3HUIRUPDQFH� �� (6038��� SDUD� �� �GXDV�� WXUPDV� FRP� DWp� ��� �YLQWH� H�
WUrV�� SDUWLFLSDQWHV� FDGD� WXUPD� H� � FDUJD� KRUiULD� GH� ��� �GH]RLWR��
KRUDV�DXOD�FDGD�WXUPD��GHVWLQDGDV�D�PHPEURV�H�VHUYLGRUHV�GR�038�

%06�75(,1$0(1726�(035(6$5,$,6�
(,5(/,

5������������

&RQWUDWDomR� GD� GRFHQWH� /LOLDQ� $UD~MR� )HUUHLUD� =DLGDQ�� SDUD� DWXDU�
FRPR� RULHQWDGRUD�WXWRUD� GH� 7&&�� FRQIRUPH� � $UWLJR� ��� GR�
5HJXODPHQWR� GDV� DWLYLGDGHV� GH� 3yV�JUDGXDomR� /DWR�6HQVX�� SRU� ���
�GH]�� KRUDV�DXOD�� D� VHU� UHDOL]DGR� QR� SHUtRGR� GH� �� GH� QRYHPEUR� GH�
�����D���GH�IHYHUHLUR�GH�������QD�PRGDOLGDGH�j�GLVWkQFLD�

&RQWUDWDomR�� SRU� LQH[LJLELOLGDGH� GH� OLFLWDomR�� GD� )XQGDomR� GH�
(PSUHHQGLPHQWRV� &LHQWtILFRV� H� 7HFQROyJLFRV� ��),1$7(&�� SDUD�
SUHVWDomR� GH� DomR� GH� WUHLQDPHQWR�� HP� IRUPDWR� GH� FXUVR��
LQWLWXODGR��0DUFR�/HJDO�GH�&LrQFLD��7HFQRORJLD�H� ,QRYDomR���QRV�GLDV�
�����������D������������� FRP� FDUJD� KRUiULD� GH� ���KRUDV�� YLVDQGR�j�
FDSDFLWDomR� WpFQLFD� GH� ��VHUYLGRUHV� ORWDGRV� QD�'LYLVmR� GH�
'HVHQYROYLPHQWR� &LHQWtILFR� �','(&�� H� QD� $VVHVVRULD� -XUtGLFD�
�$66(-85��
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1RWD�GH�
(PSHQKR

'DWD�GR�
(PSHQKR

&RQWUDWDomR� GD� HPSUHVD� 13� &$3$&,7$d­2� (� 62/8d®(6�
7(&12/Ï*,&$6� /7'$�� SDUD� IRUQHFLPHQWR� GH� DVVLQDWXUD� DQXDO� GD�
IHUUDPHQWD� %DQFR� GH� 3UHoRV�� 7UDWD�VH� GH� VLVWHPD� LQWHOLJHQWH� GH�
SHVTXLVD�� FRQVROLGDomR� H� FRPSDUDomR� GH� SUHoRV� EDVHDGR� HP�
UHVXOWDGRV� GH� OLFLWDo}HV�� GLVSHQVDV� H� LQH[LJLELOLGDGHV� GH� OLFLWDo}HV�
UHDOL]DGDV�SHOD�DGPLQLVWUDomR�S~EOLFD�

13�&$3$&,7$d­2�(�62/8d®(6�
7(&12/Ï*,&$6�/7'$

&RQWUDWDomR� GR� ,167,7872� 9(5('$6�� RUJDQL]DomR� VHP� ILQV�
OXFUDWLYRV�� SDUD� HODERUDomR� GH� GLDJQyVWLFR�DYDOLDomR� VREUH� R�
HFRVVLVWHPD�GH�LQRYDomR�QR�kPELWR�GD�(VFROD�6XSHULRU�GR�PLQLVWpULR�
3~EOLFR�GD�8QLmR��(6038��H�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��EDVHDGR�
QD�7HRULD�GD�0XGDQoD�H�QD�DQiOLVH�GH�SUHVVXSRVWRV�FRQWH[WXDLV��

&RQWUDWDomR�GH�VHUYLoRV�SRVWDLV��QDFLRQDO�H�LQWHUQDFLRQDO��EHP�FRPR�
D� FRPSUD� GH� SURGXWRV� SRVWDLV�� H� GHPDLV� VHUYLoRV� YLQFXODGRV� DR�
PRQRSyOLR� GD� (PSUHVD� %UDVLOHLUD� GH� &RUUHLRV� 7HOpJUDIRV� �� (&7��
GLVSRQLELOL]DGRV�HP�8QLGDGH�GH�$WHQGLPHQWR�HP�kPELWR�QDFLRQDO�

(035(6$�%5$6,/(,5$�'(�&255(,26�(�
7(/e*5$)26�±�(&7

&RQWUDWDomR� GD� HPSUHVD� -25*(� )25%(6� &/Ë1,&$� (� 3(648,6$�
(0�36,&$1È/,6(� /7'$��� SDUD�PLQLVWUDU� � D� SDOHVWUD� �2V� HIHLWRV� GD�
UHYROXomR� WHFQROyJLFD� VREUH� D� VXEMHWLYLGDGH� H� R� SRWHQFLDO� KXPDQR�
SDUD�D�WUDQVIRUPDomR���GH�HQFHUUDPHQWR�GR�DQR�GH�������

-25*(�)25%(6�&/Ë1,&$�(�3(648,6$�
(0�36,&$1È/,6(�/7'$�

$TXLVLomR� GD� � 3ODWDIRUPD� )yUXP� GH� &RQKHFLPHQWR� -XUtGLFR�� FRP�
DFHVVR�VLPXOWkQHR��LOLPLWDGR�H�SHUSpWXR�DR�FRQWH~GR�GLJLWDO��GH�IRUPD�
RQ�OLQH�SHOD�,QWHUQHW��UHGH�H[WHUQD��

&RQWUDWDomR�GH�OLFHQoD�WHPSRUiULD��QmR�H[FOXVLYD��LQWUDQVIHUtYHO��VHP�
GLUHLWR� GH� RXWRUJDU� VXEOLFHQoDV�� FRP� H[FHomR� DRV� 8VXiULRV� GD�
(6038�� SRU� SUD]R�GHWHUPLQDGR�� SDUD� DFHVVR� H� FRQVXOWD� j� EDVH� GH�
GDGRV�GH�REUDV�GD�SODWDIRUPD�³0LQKD�%LEOLRWHFD�'LJLWDO´�DEDUFDQGR�RV�
FDWiORJRV� -XUtGLFR�� &LrQFLDV� 6RFLDLV� $SOLFDGDV� H� 3HGDJyJLFR�� FRP�
DFHUYR� DSUR[LPDGR� GH� ������ �VHWH� PLO� H� TXLQKHQWRV�� WtWXORV� GDV�
(GLWRUDV�$WODV��*UXSR�*HQ��6DUDLYD�H�*UXSR�$��&RPSUHHQGH�IDL[D�GH�
�� �XP��D���� �FLQTXHQWD��DFHVVRV�VLPXOWkQHRV�DR�FRQWH~GR�GLJLWDO�GH�
IRUPD�RQ�OLQH�SHOD� ,QWHUQHW� �UHGH�H[WHUQD��� SRU�PHLR�GH�DXWHQWLFDomR�
VHJXUD�PHGLDQWH� IDL[DV� GH� ,QWHUQHW� 3URWRFRO� �,3��� FRP� SRVVLELOLGDGH�
GH� FDGDVWUDPHQWR� GH� FRQWDV� LQGLYLGXDOL]DGDV� SDUD� GLIHUHQFLDomR� GD�
H[SHULrQFLD�GH�OHLWXUD�

$VVLQDWXUD�GLJLWDO�j�SODWDIRUPD�³3UR4XHVW���$FDGHPLF�&RPSOHWH´��SRU�
���PHVHV�

35248(67�/$7,1�$0(5,&$�6(59,&26�(�
352'8726�3$5$�$&(662�$�

,1)250$&$2�/7'$�

$TXLVLomR� GH� ��� �XPD�� DVVLQDWXUD� SDUD� DFHVVR� j� ³%LEOLRWHFD� 'LJLWDO�
3URYLHZ´��%'3��
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&RQWUDWDomR�GH������ OLFHQoDV��SRU�SUD]R�GHWHUPLQDGR�GH����PHVHV��
SDUD�DFHVVR�j�SODWDIRUPD�0HWW]HU��TXH�HVWi�HP�SURFHVVR�GH�UHJLVWUR�
GH� SDWHQWH� GD� 0HWRGRORJLD� 5HVHDUFK� 3LSHOLQH�� YROWDGD� SDUD� D�
WUDQVIRUPDomR� GLJLWDO� GD� *HVWmR� GH� 3HVTXLVDV� &LHQWtILFDV� TXH�
FRPSUHHQGH���PyGXORV��D�VDEHU���EXVFD�GH�HGLWDLV�H�RSRUWXQLGDGHV���
�JHVWmR� GH� SURMHWRV� FLHQWtILFRV��� �HVFUHYHU� H� RULHQWDU��� �SXEOLFDU� H�
GLYXOJDU��
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&RQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� SDUD� D�
SUHVWDomR� GH� VHUYLoRV� GH� GHVLQVHWL]DomR��
GHVUDWL]DomR�� SUHYHQomR� H� FRPEDWH� D� EDUDWDV��
HVFRUSL}HV��SHUQLORQJRV��HQWUH�RXWURV�YHWRUHV��

�&RQWUDWDomR�GH�HPSUHVD�HVSHFLDOL]DGD�QR�VHUYLoR�GH�
GHVLQVWDODomR�GR�VLVWHPD�DXGLYLVXDO�GD�(VFROD�
6XSHULRU�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�±�(6038�GD�
VHGH�DWXDO

*�3�/(,7(�7(&12/2*,$�'$�
,1)250$d­2

&RQWUDWDomR�GH�HPSUHVD�SDUD�SUHVWDomR�GH�VHUYLoRV�
FRQWtQXRV�GH�ORJtVWLFD�GH�WUDQVSRUWH�URGRYLiULR�H�RX�
DpUHR�GH�HQFRPHQGDV

(035(6$�%5$6,/(,5$�'(�&255(,26�(�
7(/(*5$)26

$TXLVLomR�GH����WUrV��FHUWLILFDGRV�GLJLWDLV�H�&3)�$��H���
�GRLV�FHUWLILFDGRV� GLJLWDLV� H�&13-� $�� GH� WUrV� DQRV�� D�
VHUHP�DUPD]HQDGRV�HP�7RNHQ��GHVWLQDGRV�DR�'LUHWRU�
*HUDO�� DR� 'LUHWRU�*HUDO� $GMXQWR� H� DR� 6HFUHWiULR� GH�
3ODQHMDPHQWR�H�3URMHWRV�GD�(6038�

6(59,&2�)('(5$/�'(�
352&(66$0(172�'(�'$'26�

�6(5352�

&RQWUDWDomR�GH�HPSUHVD�SDUD�D�SUHVWDomR�GH�VHUYLoRV�
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