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(P�DWHQGLPHQWR�DR�GLVSRVWR�QR�LQFLVR�,,�GR�DUWLJR����GR��HFUHWR�Q���������GH����GH�MDQHLUR�GH�������VHU�LPR�QRV�GR�SUHVHQWH�
SDUD�HQFDPLQKDU�DV�VHJXLQWHV�PHWDV�GH�DWXDomR�GR��DELQHWH�GR�3UHIHLWR�0XQLFLSDO�SDUD�R�TXDGULrQLR������������FRP��LVWDV�j�
HODERUDomR�GR�3ODQR�3OXULDQXDO�

��� &RRUGHQDU�D�FULDomR�GH�FDGDVWUR�XQLILFDGR�GH�HQWLGDGHV�GR�7HUFHLUR�6HWRU�GR�0XQLFtSLR�GH�6DQWRV�
��� 5HDOL�DU� R�HQFRQWUR�DQXDO� �$V� 3UHIHLWXUDV�H�R�7HUFHLUR�6HWRU��� HP�FRQMXQWR� FRP�RV�GHPDLV�0XQLFtSLRV� GD�5HJLmR�

0HWURSROLWDQD�GD�%DL�DGD�6DQWLVWD��HQWLGDGHV�VHP�ILQV�OXFUDWL�RV�UHJLRQDLV�H�HVSHFLDOLVWDV�
��� &RRUGHQDU�R�DSULPRUDPHQWR�R�VtWLR�HOHWU�QLFR�GHVWLQDGR�j�GL�XOJDomR�GH�LQIRUPDo�HV�VREUH�SDUFHULDV�GD�$GPLQLVWUD�

omR�0XQLFLSDO�FRP�HQWLGDGHV�GR�7HUFHLUR�6HWRU�
��� &RRUGHQDU� R� DSHUIHLoRDPHQWR� GRV�PHFDQLVPRV� GH� DWHQGLPHQWR� LQVWLWXFLRQDO� D� yUJmRV� GH� FRQWUROH� H�WHUQR�� FRPR�

7ULEXQDO�GH�&RQWDV�H�0LQLVWpULR�3�EOLFR��QR�TXH�FRPSHWH�DR��DELQHWH�GR�3UHIHLWR�0XQLFLSDO�
��� ,QWHQVLILFDU�R�FRQWUROH�GR�HQ�LR�GDV�LQIRUPDo�HV�REULJDWyULDV�DR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�6mR�3DXOR��SRU�PHLR�

GD�UHPHVVD�GH�GRFXPHQWRV�RX�GR�6LVWHPD�$8�(63�
��� )RPHQWDU�D�UHDOL�DomR�GH�WUHLQDPHQWRV�GLUHFLRQDGRV�DRV�JHUHQFLDGRUHV�GH�FRQWUDWRV�RX�LQVWUXPHQWRV�DQiORJRV�SDUD�D�

FRUUHWD�XWLOL�DomR�GRV�6LVWHPDV�6,�(&21�H�$8�(63�
��� &RRUGHQDU�D�FULDomR�GH�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�GDV�UHFRPHQGDo�HV�H�DSRQWDGRV�GRV�yUJmRV�GH�FRQWUROH�

H�WHUQR��FRPR�7ULEXQDO�GH�&RQWDV�H�0LQLVWpULR�3�EOLFR�
��� &RQWULEXLU� SDUD�R� DSULPRUDPHQWR� GR� 6LVWHPD�6,�(&21�� D� ILP� GH�PDQWr�OR� DWXDOL�DGR� FRP� WRGRV�RV� LQVWUXPHQWRV�

ILUPDGRV�SHOR�0XQLFtSLR��SDUD�JHUHQFLDPHQWR�GDV�6HFUHWDULDV�0XQLFLSDO�H�GLVSRQLELOL�DomR�QR�3RUWDO�GD�7UDQVSDUrQFLD�
��� )RPHQWDU�SURFHVVRV�GH�UH�LVmR��DWXDOL�DomR��FRQVROLGDomR�H�FRPSLODomR�GD�OHJLVODomR�PXQLFLSDO�
���� &RRUGHQDU�R�DSHUIHLoRDPHQWR�GR�VLVWHPD�GH�SHVTXLVD�GD�OHJLVODomR�PXQLFLSDO�QR�VtWLR�HOHWU�QLFR�GD�3UHIHLWXUD�0XQLFL�

SDO�GH�6DQWRV�
���� �HVHQ�RO�HU�PDQXDLV��FDUWLOKDV�H�JXLDV�SUiWLFRV��GLUHFLRQDGRV�DR�DSULPRUDPHQWR�GRV�SURFHVVRV�GH�OLFLWDomR��FRQWUD�

WDomR�GLUHWD�H�JHVWmR�GH�FRQWUDWRV�
���� �HVHQ�RO�HU�PDQXDLV��FDUWLOKDV�H�JXLDV�SUiWLFRV��GLUHFLRQDGRV� DR�DSULPRUDPHQWR�GRV�SURFHVVRV�GH�FHOHEUDomR�GH�

SDUFHULDV�FRP�HQWLGDGHV�GR�7HUFHLUR�6HWRU�H�JHVWmR�GH�DFRUGRV�GH�FRRSHUDomR��WHUPRV�GH�FRODERUDomR�H�WHUPRV�GH�IRPHQWR�
���� $SULPRUDU�RV�3URJUDPDV��0mH�6DQWLVWD��H��1RVVD�)DPtOLD��
���� ,QWHQVLILFDU�R�DSRLR�jV�HQWLGDGHV�LQVFULWDV�QR�)XQGR�6RFLDO�GH�6ROLGDULHGDGH��QRV�H�HQWRV�UHDOL�DGRV�SHOR�0XQLFtSLR��

FRPR�&DUQD�DO�6ROLGiULR��)HVWD�,Q�HUQR��%D�DU�GD�6ROLGDULHGDGH�H�)HLUD�GD�6ROLGDULHGDGH�

���� ,QWHQVLILFDU�DV�FDPSDQKDV�GH�DUUHFDGDomR�GH�EHQV�UHDOL�DGDV�SHOR�)XQGR�6RFLDO�GH�6ROLGDULHGDGH�
���� (�SDQGLU�RV�FXUVRV�GH�TXDOLILFDomR�SURILVVLRQDO� UHDOL�DGRV�SHOR�)XQGR�6RFLDO�GH�6ROLGDULHGDGH�� HP�SDUFHULD� FRP�R�

�R�HUQR�GR�(VWDGR�GH�6mR�3DXOR�H�HQWLGDGHV�GR�WHUFHLUR�VHWRU�
���� ,QVWLWXLU�3URJUDPD�GH�IRUPDomR�SDUD�HODERUDomR�GH�SURMHWRV�VRFLDLV�DRV�IXQFLRQiULRV�GDV�HQWLGDGHV�GR�7HUFHLUR�6HWRU�

GR�PXQLFtSLR�GH�6DQWRV�
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$�6HFUHWDULD�GH��R�HUQR�VXUJLX�FRP�D�SURSRVWD�GH�DFRPSDQKDU�RV�SURMHWRV�HVWUXWXUDQWHV�H�IRUWDOHFHU�RV�LQ�HVWLPHQWRV�QR�
0XQLFtSLR�DWUD�pV�GR�IRPHQWR�D�LQR�DomR�H�FULDWL�LGDGH��

�(��),2����(),�,�1�,���(��8��1�,���

2V�JUDQGHV�SURMHWRV��DOpP�GH�HQ�RO�HU�GL�HUVDV�iUHDV�GD�$GPLQLVWUDomR��GHSHQGHP�GD�UHDOL�DomR�GH�XPD�VpULH�GH�HWDSDV�DWp�
VDtUHP�GR�SDSHO��$V�IDVHV�VmR�FRPSOH�DV�H�SDVVDP�SHOD�HODERUDomR�GRV�SURMHWRV��REWHQomR�GH�UHFXUVRV��OLFHQoDV�DPELHQWDLV�H�SRU�
�OWLPR�R�LQtFLR�GDV�REUDV��$�(QWUDGD�GD�&LGDGH��TXH��DL�JDUDQWLU�XP�QR�R�DFHVVR�DR�0XQLFtSLR��p�XP�GRV�H�HPSORV�GRV�SURMHWRV�
HVWUXWXUDQWHV�TXH�SDVVDUDP�SRU�WRGDV�HVVDV�IDVHV�H�TXH�HVWi�VH�WRUQDQGR�GH�FRUUHGRUHV�GH��QLEXV��GD�SRQWH�GR�6mR�0DQRHO�DWp�R�
5iGLR�&OXEH�UHDOLGDGH��$�3UHIHLWXUD�HVWDEHOHFHX�SDUFHULD�FRP�R�(VWDGR�H�D�8QLmR�SDUD�GHVHQ�RO�LPHQWR�GR�SURMHWR�H�H�HFXomR�GDV�
REUDV��$V�REUDV�GH�UHVSRQVDELOLGDGH�GD�3UHIHLWXUD�IRUDP�LQLFLDGDV�H�FRQVLVWHP�QD�FRQVWUXomR�GH����TXLO�PHWURV�H�GR�9LDGXWR�TXH�
OLJD�D�0DU WLQV�)RQWHV�DWp�D�1RVVD�6HQKRUD�GH�)iWLPD�

2�DFRPSDQKDPHQWR�GHVWDV�LQWHU�HQo�HV�p�SHUPDQHQWH�SDUD�JDUDQWLU�TXH�DV�Do�HV�VHMDP�H�HFXWDGDV�FRP�R�PHQRU�LPSDFWR�
QR�FRWLGLDQR�H�RIHUHFHU�RV�EHQHItFLRV�GH�IRUPD�SHUPDQHQWH��2XWURV�HPSUHHQGLPHQWRV�FRPR�R�6DQWRV�1R�RV�7HPSRV��DPSOLDomR�GD�
0DOKD�&LFOR�LiULD�H�LPSODQWDomR�GR�&&2�WDPEpP�WHUmR�DWHQomR�GD�6HFUHWDULD��

2��QGLFH�GH��HVHQ�RO�LPHQWR��XPDQR��,����GH�6DQWRV�p�GH��������VXSHULRU�j�PpGLD�GR�%UDVLO��TXH�p�GH��������$�&LGDGH�HVWi�QD�
WHUFHLUD�SRVLomR�QR�(VWDGR�H�QD�VH�WD�QR�%UDVLO��)RVVH�XP�SDtV��R�PXQLFtSLR�HVWDULD�QD���D�SRVLomR�QR�UDQNLQJ�PXQGLDO��(P�SHVTXLVD�
UHDOL�DGD�SHOD�&RQVXOWRULD��HOWD���)LQDQFH�$PHULFD�(FRQRPLD��6DQWRV�IRL�HOHLWD�D�PHOKRU�JUDQGH�FLGDGH�EUDVLOHLUD�SDUD�VH��L�HU��&RQ�
WXGR��D�FLGDGH�SRVVXL�EDLUURV�HP�TXH�R�,���p�VXSHULRU�DR�GD�1RUXHJD��SULPHLUR�SDtV�GR�UDQNLQJ�PXQGLDO�H�EDLUURV�UDQTXHDGRV�����
SRVLo�HV�DEDL�R��(�QHVWH�FRQWH�WR��D�XWLOL�DomR�GD�LQR�DomR�H�GD�HFRQRPLD�FULDWL�D�FRPR�IDWRUHV�VXVWHQWi�HLV�GH�GHVHQ�RO�LPHQWR�
XUEDQR��HFRQ�PLFR�H�VRFLDO�UH�HOD�VH�HVWUDWpJLFD�GLDQWH�GH�VHX�SRWHQFLDO�DOWDPHQWH�LQFOXVL�R���i�HVWLPDWL�DV�GH�TXH������GR�3,%�
EUDVLOHLUR�HP�������DOJR�HP�WRUQR�GH�5������ELOK�HV��IRL�RULXQGR�GDV�DWL�LGDGHV�GH�HFRQRPLD�FULDWL�D�

2�0XQLFtSLR�GH�6DQWRV�VH�GHVWDFD�FODUDPHQWH�QDV�WUrV�FDUDFWHUtVWLFDV�FRPXPHQWH�DWULEXtGDV�jV�FLGDGHV�FULDWL�DV��DWL�RV�FXOWX�
UDLV��FRQH��HV�H�LQR�DomR��4XDQWR�DRV�DWL�RV�FXOWXUDLV��6DQWRV�SRVVXL����WHDWURV�����VDODV�GH�FLQHPD�����PXVHXV��2UTXHVWUD�6LQI��
QLFD��(VFROD�GH�%DLODGR��PDLV�GH����IHVWL�DLV�FXOWXDLV�DR�DQR�H�XP�ULTXtVVLPR�SDWULP�QLR�KLVWyULFR�FRP������LPy�HLV�SURWHJLGRV��(P�
UHODomR�jV�FRQH��HV��GHVWDFD�VH�D�PRELOLGDGH�XUEDQD�FRP�RV����NP�GH�9/7�����NP�GH�FLFOR�LDV��R�SURMHWR�%LNH�6DQWRV��GHVWDFD�VH�
WDPEpP�R�DVSHFWR�GLJLWDO��FRP�RV�����KRWVSRWV�GH�ZLIL�JUiWLV��VHQGR�TXH�6DQWRV�IRL�D�SULPHLUD�FLGDGH�GR�SDtV�D�WHU������GD�IURWD�
GH�FROHWL�RV�FRP�ZLIL�JUiWLV�HP�������FRP�GHVWDTXH�WDPEpP�SDUD�R�FRQ�t�LR�VRFLDO�HP�SUDoDV�H�SUDLDV��R�FRQ�t�LR�HQWUH�VRFLHGDGH�
H�DPELHQWH�DFDGrPLFR��Mi�TXH�WHPRV�FHUFD�GH��������DOXQRV�QR�HQVLQR�VXSHULRU��H�R�3RUWR��TXH�GHVGH�TXH�R�%UDVLO�VH�WUDQVIRUPRX�
HP�URWD�GH�LPLJUDQWHV��IRL�D�SRUWD�GH�HQWUDGD�GR�SDtV��FRQHFWDQGR�6DQWRV�DR�PXQGR��-i�QR�TXH�VH�UHIHUH�j� LQR�DomR��6DQWRV�p�
�DQJXDUGD�HP��iULDV�iUHDV��QR�XUEDQLVPR��IRL�D�FLGDGH�RQGH�VH�LPSODQWRX�R�SULPHLUR�SODQHMDPHQWR�XUEDQtVWLFR�FRP�RV�FDQDLV��QD�
VD�GH��D�SULPHLUD�6DQWD�&DVD�GH�0LVHULFyUGLD��QR�HVSRUWH��D�SULPHLUD�SUDQFKD�GH�VXUI�DGDSWDGR�H�D�SULPHLUD�HVFROD�S�EOLFD�GH�VXUI��
QR�WXULVPR��6DQWRV�p�D�FDSLWDO�QDFLRQDO�GRV�FUX�HLURV�PDUtWLPRV��QD�FXOWXUD��p�HP�6DQWRV�TXH�DFRQWHFH�R�IHVWL�DO�GH�WHDWUR�PDLV�
DQWLJR�GR�SDtV�Ki����DQRV��R�)HVWD��QD�SROtWLFD��6DQWRV�p�D�FLGDGH�GR�SDWULDUFD�GD�LQGHSHQGrQFLD�-RVp�%RQLIiFLR�GH�$QGUDGD�H�6LO�D�

2�SDWULP�QLR�KLVWyULFR�SUHVHU�DGR�GH�6DQWRV�H�WRGDV�DV�VXDV�GHPDLV�SDLVDJHQV�QDWXUDLV�WUDQVIRUPDP�D�FLGDGH�QXPD�FLGDGH�
FHQiULR��,VWR��DOLDGR�DR�IDWR�GH�TXH�6DQWRV�p�XPD�FLGDGH�FLQHPD�GD�5HGH�0XQGLDO�GH�&LGDGHV�&ULDWL�DV�GD�81(6&2�H�LGHQFLD�R�
SRWHQFLDO�SDUD�R�GHVHQ�RO�LPHQWR�GD�SURGXomR�FLQHPDWRJUiILFD�HP�6DQWRV�

,QFHQWL�DU�D�LQR�DomR�WHFQROyJLFD�SRU�PHLR�GD�FRQVWUXomR�GR�Q�FOHR�GR�3DUTXH�7HFQROyJLFR��DPSOLDQGR�DV�SRVVLELOLGDGHV�SDUD�
HPSUHVDV�VWDUWXSV�VH�LQVWDODUHP�QD�LQFXEDGRUD�GH�HPSUHVDV��FULDQGR�XP�HFRVVLVWHPD�GH�LQR�DomR��XQLQGR�R�SRGHU�S�EOLFR��DV�HP�
SUHVDV�GH�WHFQRORJLD�H�DV�LQVWLWXLo�HV�GH�HQVLQR�H�SHVTXLVD��$PSOLDU�D�RIHUWD�GH�LQWHUQHW�JUDWXLWD�GR�3URJUDPD�6DQWRV�,QWHUQHW��UiWLV��

�HPDQGDV�H�2SRU�XQLGDGHV�

3DUD�DV�QHFHVVLGDGHV�UHODFLRQDGDV�DRV�SURMHWRV�HVWUDWpJLFRV��FRQWDPRV�FRP�R�DSRLR�GR�(VFULWyULR�GH�3URMHWRV��TXH��DL�FRQ�
WULEXLU�FRP�D�JHVWmR�GDV�LQIRUPDo�HV�H�QD�HVWUXWXUDomR�GR�SURFHVVR�SDUD�FDSWDomR�GH�UHFXUVRV�HP�kPELWR�(VWDGXDO��)HGHUDO�H�HP�
%DQFRV�GH�)RPHQWR�

��� )RPHQWDU�D�JHVWmR�GH�SURMHWRV�H�GR�FRQKHFLPHQWR��SRU�PHLR�GR�(VFULWyULR�GH��HVWmR�GH�3URMHWRV���LVDQGR�DSULPRUDU�D�
FDSWDomR�GH�UHFXUVRV�SDUD�D�UHDOL�DomR�GH�REUDV

��� $PSOLDU�D�PDOKD�FLFOR�LiULD��0DUWLQV�)RQWHV�H�1VD�6UD�)iWLPD���EHP�FRPR�SRVVLELOLWDU�R�DFHVVR�DRV�EDLUURV�3LUDWLQLQJD�
H�6mR�0DQRHO��QDV�REUDV�GD�HQWUDGD�GD�FLGDGH��FRP�QR�RV�FRUUHGRUHV�GH��QLEXV

��� 5HWRPDU��DLQGD�HP�������DV�REUDV�GH�PDFURGUHQDJHP�GD��RQD�1RURHVWH
��� ,QWHJUDU�R�&&2�DRV�yUJmRV�GH�ILVFDOL�DomR�H�VHJXUDQoD
��� )RUWDOHFHU�D�EXVFD�GH�ILQDQFLDPHQWRV�S�EOLFRV
��� &ULDU�HTXLSHV�PXOWLGLVFLSOLQDUHV��LQFXODGDV�DR�&&2��IXQFLRQDQGR�GLXWXUQDPHQWH��FRP�IRFR�QD�VHJXUDQoD�H�SRVWXUDV
$�DWUDomR�GH�LQ�HVWLPHQWRV�SDUD�D�FLGDGH�H�D�SRWHQFLDOL�DomR�GD�HFRQRPLD�VHUmR�FDQDOL�DGDV�DWUD�pV�GD�DJrQFLD�GH�IRPHQWR�

,Q�HVWH�6DQWRV�H�GH�SROtWLFDV�S�EOLFDV�GHVWLQDGDV�DR�IRPHQWR�GD�LQR�DomR�H�GD�HFRQRPLD�FULDWL�D��TXH��DORUL�DP�R�DEXQGDQWH�FDSLWDO�
LQWHOHFWXDO�GLVSRQt�HO�HP�6DQWRV�

$� HVWUXWXUDomR�GR�3DUTXH� 7HFQROyJLFR� H�D� LPSODQWDomR� GR�(VFULWyULR� GH� ,QR�DomR� (FRQ�PLFD� �mR� SHUPLWLU�DFRPSDQKDU�H�
LQFHQWL�DU�HVWH�VHJPHQWR�WUDQVIRUPDGRU�H�HP�FUHVFLPHQWR

��� $SRLDU�D�FULDomR�GR�&RQVHOKR�GD�&LGDGH��SDUD�RULHQWDU��LQFHQWL�DU�H�IRUPXODU�SROtWLFDV�S�EOLFDV�H�SURMHWRV�GH�GHVHQ�RO�
�LPHQWR�HVWUDWpJLFR�SDUD�D�FLGDGH��QR�GHFRUUHU�GRV�SUy�LPRV����DQRV�

��� )RPHQWDU�D�DWUDomR�GH�HPSUHVDV�SDUD�D�LPSODQWDomR�GH�333�HP�6DQWRV��FRP�SXEOLFDomR�GH�HGLWDLV�SDUD�HVWXGRV�HP�
GL�HUVDV�iUHDV�GH�LQWHUHVVH��0,3��

��� 8WLOL�DU�FRQWUDSDUWLGD�VRFLDO�GH�HPSUHVDV�TXH�DWXDP�RX�SUHVWDP�VHU�LoRV�QD�FLGDGH�SDUD�R�FXVWHLR�GH�SURJUDPDV��
UHIRUPDV�RX�REUDV��FRP�R�UHVSDOGR�GH�XPD�OHJLVODomR�WUDQVSDUHQWH�

�L�XOJDU�QR�SRUWDO� GD� WUDQVSDUrQFLD� WRGDV� DV� HWDSDV� GH�GHVHQ�RO�LPHQWR� GR�SURMHWR� GH� UH�LWDOL�DomR� GD� iUHD� GR�0HUFDGR�
0XQLFLSDO�GH�6DQWRV�

(VWLPXODU�FRQVWUXomR�GH�XQLGDGHV�GH�KDELWDomR�SRSXODU�SDUD�SRSXODomR�FRP�UHQGD�GH�GRLV�D����VDOiULRV�
,QLFLDU�D�FRQVWUXomR�GH���PLO�PRUDGLDV�H�D�UHJXODUL�DomR�GH���PLO�GRPLFtOLRV�
,PSODQWDomR�GH�&HQWUR�GH�4XDOLILFDomR�3URILVVLRQDO�
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$�6HFUHWDULD�0XQLFLSDO�GH�)LQDQoDV�SRVVXL�HP�VXDV�SULQFLSDLV�DWULEXLo�HV�DX�LOLDU�R�6HQKRU�3UHIHLWR�0XQLFLSDO�QR�FXPSULPHQWR�
GR�SURJUDPD�GH�PHWDV�HVWDEHOHFLGDV�QR�3ODQR�3OXULDQXDO�GH��R�HUQR�SDUD�iUHD�GH�ILQDQoDV�GR�0XQLFtSLR�GH�6DQWRV�

&DEH�j�6(),1� LPSODQWDU�H�FRQGX�LU�DV�SROtWLFDV�ILVFDLV�H� ILQDQFHLUDV�GR�0XQLFtSLR���HQWUH�DV�Do�HV�SULRULWiULDV�HVWmR�DV�GH�
HODERUDU�H�RX�DSULPRUDU�SODQRV��SURJUDPDV��SURMHWRV�H�OHJLVODomR��ROWDGRV�jV�ILQDQoDV�PXQLFLSDLV��SULRUL�DQGR�D�UDFLRQDOL�DomR�H�D�
PRGHUQL�DomR�GRV�PpWRGRV�GH�ILVFDOL�DomR�H�GH�DUUHFDGDomR�GRV�WULEXWRV�PXQLFLSDLV�

$�6(),1�SRVVXL�D�FRPSHWrQFLD�GH�FRRUGHQDU�H�DFRPSDQKDU�H�HODERUDomR�GDV�SHoDV�GH�SODQHMDPHQWR�RUoDPHQWiULR��6HQGR�
HVWDV�R�3ODQR�3OXULDQXDO���33$��/HL�GH��LUHWUL�HV�2UoDPHQWiULDV���/�2�H�D�/HL�2UoDPHQWiULD�$QXDO���/2$�

2�DFRPSDQKDPHQWR�GD�H�HFXomR�RUoDPHQWiULD�DOpP�GD�FRQGXomR�GR�SURFHVVR�GH�FRQWDELOL�DomR��HVWULWDPHQWH�UHODFLRQDGD�
jV�QRUPDV�WpFQLFDV�H�OHJDLV�TXH�FRQWULEXHP�SDUD�R�DSHUIHLoRDPHQWR�GR�JDVWR�S�EOLFR��$�JHVWmR�RUoDPHQWiULD��FRQWiELO�H�ILQDQFHLUD�
GRV�UHFXUVRV�S�EOLFRV�H�D�VXD�GH�LGD�GHPRQVWUDomR�JDUDQWHP�D�WUDQVSDUrQFLD��QHFHVViULD�j�VRFLHGDGH�SDUD�ILVFDOL�DomR�GRV�JDVWRV�
S�EOLFRV��

$o�HV�UHODFLRQDGDV�j�ILVFDOL�DomR�GD�FRUUHWD�DSOLFDomR�GR�&yGLJR�GH�3RVWXUDV�0XQLFLSDO��EHP�FRPR�jV�ILVFDOL�Do�HV�WULEXWi�
ULDV��HVWmR�HQWUH�DV�Do�HV�SURHPLQHQWHV�GD�6(),1��(VWDV�Do�HV�HVWmR�GLUHWDPHQWH�UHODFLRQDGDV�j�FRQVHFXomR�GDV�PHWDV�VRFLDLV�H�
HFRQ�PLFDV�GR�0XQLFtSLR�GH�6DQWRV�

�(��),2����(),�,�1�,���(��8��1�,���

$�HFRQRPLD�EUDVLOHLUD�SDVVD�SHOD�PDLRU�UHFHVVmR�HFRQ�PLFD�HP����DQRV��R�TXH�SUR�RFRX�XPD�JUD�H�UHGXomR�GRV�QHJyFLRV��
GHVHPSUHJR��HPSREUHFLPHQWR�IDPLOLDU��IDOWD�GH�LQ�HVWLPHQWRV�S�EOLFRV�H�SUL�DGRV��IDOrQFLDV�HPSUHVDULDLV��FXOPLQDQGR�FRP�XPD�
JUDQGH�TXHGD�QD�DUUHFDGDomR�

(VWH�TXDGUR�GH�FULVH�HFRQ�PLFD�QmR�SDVVRX�GHVSHUFHELGR�GD�HFRQRPLD�GR�0XQLFtSLR�GH�6DQWRV��,PSRVWRV�UHODFLRQDGRV�j�
DWL�LGDGH�HFRQ�PLFD��,&06�H�,6641��WL�HUDP�TXHGDV�DFHQWXDGDV�QRV��OWLPRV�H�HUFtFLRV��

(P�TXH�SHVH�QR�KRUL�RQWH�XPD�VLQDOL�DomR�WtPLGD�SDUD�D�UHWRPDGD�QD�HFRQRPLD�D�SDUWLU�GR�DQR�GH������p�LQH�LWi�HO�j�QHFHV�
VLGDGH�GR�DOLQKDPHQWR�GH�XP�QR�R�SDWDPDU�GH�SUH�LVmR�GDV�UHFHLWDV�PXQLFLSDLV��

1R� TXH� WDQJH� D� UHDOL�DomR� GDV� GHVSHVDV�PXQLFLSDLV� SHUFHEHPRV� D� QHFHVVLGDGH� GH� HTXDFLRQDPHQWR� QRV� JDVWRV� FRUUHQ�
WHV��2�SURFHVVR�GH�DXVWHULGDGH�ILVFDO�� LQLFLDGR�HP������SRU�PHLR�GRV��HFUHWRV�0XQLFLSDLV� Q�PHURV������������� ������������
�����������������������������������H�������������GH�H�FRQGX�LU�WRGDV�DV�6HFUHWDULDV�QR�VHQWLGR�GH�HQ�XJDU�RV�JDVWRV�PXQLFL�
SDLV��UHFRQGX�LQGR�DV�FRQWDV�S�EOLFDV�D�SDWDPDUHV�HTXkQLPHV�HP�UHODomR�j�UHFHLWD��

�(0�1����(�2325781,���(��

$�6(),1�GHQWUR�GH�VXDV�FRPSHWrQFLDV�RULJLQiULDV�GH�H�SODQHMDU�SURJUDPDU�H� LPSODQWDU��SURJUDPDV�H�Do�HV�FRP�R�REMHWL�R�
GH� HOH�DU�D� FDSDFLGDGH�GH�DUUHFDGDomR��SHU� FDSLWD� H�DEVROXWD�GR�0XQLFtSLR�GH�6DQWRV��REMHWL�DQGR�XP�PDLRU� GHVHQ�RO�LPHQWR�
HFRQ�PLFR�H�VRFLDO�

2�LQFUHPHQWR�GH�UHFHLWD�VHP�DXPHQWR�GD�FDUJD�WULEXWiULD�VREUH�R�FRQWULEXLQWH�p�SRVVt�HO�DWUD�pV�GH�Do�HV�TXH�DEDUTXHP�D�HOH�
�DomR�GD�HILFLrQFLD�WULEXWiULD��SULQFLSDOPHQWH�VRE�R�DVSHFWR�GD�EXVFD�FRQVWDQWH�GD�PRGHUQL�DomR�WHFQROyJLFD�H�GH�SURFHGLPHQWRV��

$�LQWHOLJrQFLD�ILVFDO��IXQGDPHQWDO�SDUD�DGPLQLVWUDomR�WULEXWiULD�PRGHUQD�H�EDVH�SDUD�DV�ILVFDOL�Do�HV��WHP�SDSHO�SULPRUGLDO�QD�
TXDQWLGDGH�GH�HPSUHVDV�TXH�VH�UHODFLRQDP�HOHWURQLFDPHQWH�FRP�R�ILVFR�PXQLFLSDO��SHUPLWLQGR�FRQWUROHV�PDLV�HIHWL�RV�H�FpOHUHV��$�
1RWD�)LVFDO�(OHWU�QLFD�p�XP�LQVWUXPHQWR�FDWDOLVDGRU�QHVWH�SURFHVVR��$WXDOPHQWH�������GDV�HPSUHVDV�GR�PXQLFtSLR�XWLOL�DP�D�1)�H��
2�DXPHQWR�GDV�HPSUHVDV�TXH�VH�XWLOL�DP�GD�1RWD�)LVFDO�(OHWU�QLFD�GH�H�VHU�XPD�GDV�PHWDV�QDV�Do�HV�WULEXWiULDV�GR�PXQLFtSLR�

$�6(),1�DLQGD�HVWi�DTXpP�GR�LGHDO�GHPDQGDGR�SHOD�VRFLHGDGH�QR�TXLV�GL��UHVSHLWR�DRV�DVSHFWRV�EXURFUiWLFRV�QR�UHODFLRQD�
PHQWR�FRP�DV�(PSUHVDV��6HQGR�DVVLP��D�DV�Do�HV�TXH�OH�DP�j�UHGXomR�QR�WHPSR�GH�DEHUWXUD�GH�HPSUHVDV�WRUQD�VH�LPSUHVFLQGt�HO�
SDUD�R�DSULPRUDPHQWR�GHVWD�UHODomR�

1mR�DOKHLD�DR�GHVHQ�RO�LPHQWR�GDV�SHTXHQDV�H�PpGLDV�HPSUHVDV��SRGHPRV�SHUFHEHU�XPD�H�FHOHQWH�RSRUWXQLGDGH�GH�IRPHQ�
WDU�HVWH�QLFKR�HFRQ�PLFR�H�JHUDGRU�GH�UHQGD�H�HPSUHJR��SRU�PHLR�GR�DSHUIHLoRDPHQWR�H�DXPHQWR�GR�Q�PHUR�GH�TXDQWLGDGH�GH�SDU�
FHULDV�ILUPDGDV�FRP�R�6(%5$(��$�6(),1�EXVFDUi�RIHUWDU�FXUVRV�H�FDSDFLWDo�HV�XWLOL�DQGR�VH�GR�HVSDoR�GD�6DOD�GR�(PSUHHQGHGRU�
6DQWLVWD��(VWD�DomR�VHUi�UHDOL�DGD�HP�FRQMXQWR�FRP�D�6HFUHWDULD�GH�$VVXQWRV�3RUWXiULRV�,QG�VWULD�H�&RPpUFLR��

�

2�VHU�LGRU�S�EOLFR�PXQLFLSDO�p�XP�GRV�SULQFLSDLV�DJHQWHV�QD�iUHD�GD�6HFUHWDULD�GH�)LQDQoDV��VHQGR�DVVLP��FRQVLGHUDPRV�
SULPRUGLDO�R�VHX�DSHUIHLoRDPHQWR�H�IRUPDomR�FRQVWDQWH��$�RIHUWD�H�PDQXWHQomR�GH�FXUVRV�H�H�HQWRV�GH�IRUPDomR�GH�H�VHU�PHWD�GD�
6HFUHWDULD��QD�EXVFD�GD�HILFLrQFLD�H�PRWL�DomR�GR�VHU�LGRU�

$� FULDomR� GH� XPD� XQLGDGH�RUoDPHQWiULD� DXW�QRPD� p� IXQGDPHQWDO� SDUD� D� FRQVWUXomR� GDV� SHoDV�2UoDPHQWiULDV� /HJDLV�� H�
GHVVD� IRUPD�� FRQFHQWUDU�RV�SULQFLSDLV� HQFDUJRV�GR�PXQLFtSLR�SHUPLWLQGR� D� H�HFXomR� H� FRQWUROHV�PDLV�HILFLHQWHV�GRV� UHFXUVRV�
RUoDPHQWiULRV��

3URPR�HU�R�HVWXGR�SDUD�R�DXPHQWR�QR��DORU�GR�UHSDVVH�IHLWR�SHOR�(�HFXWL�R�DV�8QLGDGHV�0XQLFLSDLV�GH�(GXFDomR�GH�6DQWRV��
GH�DFRUGR�FRP�R�Q�PHUR�GH�DOXQRV�

&RQFOXVmR�

&RPR�yUJmR�DUUHFDGDGRU��ILVFDOL�DGRU�H�FRQWURODGRU��D�6(),1�GH�H�FDGD��H��PDLV�VH�ILUPDU�FRPR�XQLGDGH�SUHSDUDGD�SDUD�ID�HU�
IUHQWH�DRV�JUDQGHV�GHVDILRV�TXH�D�DWXDO�FRQMXQWXUD�HFRQ�PLFD�QRV�LPS�H��VDEHGRUHV�TXH��QR�ERMR�GH�VXDV�Do�HV�HVWi�D�SURPRomR�
GR�GHVHQ�RO�LPHQWR�HFRQ�PLFR�GR�0XQLFtSLR�GH�6DQWRV�H�TXDOLGDGH�GH��LGD�GRV�FLGDGmRV�GH�QRVVD�FLGDGH�
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$�6HFUHWDULD�0XQLFLSDO�GH��HVWmR��6(�(6��WHP�FRPR�ILQDOLGDGHV�SULQFLSDLV�JHUHQFLDU�UHFXUVRV�S�EOLFRV�PXQLFLSDLV�GH�IRUPD�
HILFD���HILFLHQWH�H�HFRQ�PLFD��EHP�FRPR�GDU�FRQGLo�HV�H�VXSRUWH�jV�GHPDLV�VHFUHWDULDV�PXQLFLSDLV�SDUD�H�HFXomR�GH�VXDV�DWL�
�LGDGHV�ILQV��GH�PRGR�D�FXPSULUHP�VHXV�SDSpLV�LQVWLWXFLRQDLV��FRP�EDVH�QD�PLVVmR�GD�3UHIHLWXUD��QDV�GLUHWUL�HV�H�QRV�REMHWL�RV�
SURSRVWRV�QR�3ODQR�GH��R�HUQR�SDUD�R�TXDGULrQLR�����������H�QR�3ODQR��LUHWRU�

(QWUH�DV�FRPSHWrQFLDV�IXQGDPHQWDLV�GD�6(�(6�GHVWDFDP�VH�D�JHVWmR�GH�SHVVRDV�H�D�DSOLFDomR�GH�SURFHVVRV�UHODFLRQDGRV�j�
VHJXUDQoD�H�PHGLFLQD�GR�WUDEDOKR���(�(3$7���GHVHQ�RO�LPHQWR�H�DSOLFDomR�GH�WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDo�HV���(7,&���
RSHUDomR�H�PDQXWHQomR�GD�IURWD�LQWHUQD��FRQVHU�DomR�SUHGLDO�GR�3DoR�0XQLFLSDO��EHP�FRPR�R�DWHQGLPHQWR�GH�PXQtFLSHV�H�FOLHQWHV�
LQWHUQRV�QR�3283$7(032���($7���D�UHDOL�DomR�GH� OLFLWDo�HV��DTXLVLomR�H�GLVWULEXLomR�GH�VXSULPHQWRV���(/,6���H�D�H�HFXomR�GH�
SODQRV��SURMHWRV�H�SURJUDPDV�H�LVWHQWHV�H�HP�HVWXGR��&2�(0��

�(��),2����(),�,�1�,���(��8��1�,���

$�6HFUHWDULD�GH��HVWmR� WHP�FRPR�GHVDILRV�SDUD�RV�SUy�LPRV�TXDWUR�DQRV�PDQWHU�H�DSULPRUDU�D�IRUPDomR�SHUPDQHQWH�GRV�
VHU�LGRUHV�PXQLFLSDLV��SRWHQFLDOL�DU�R�FDSLWDO�KXPDQR�FRP�H�FHOrQFLD�HP�JHVWmR��DSOLFDU�H�DPSOLDU�VROXo�HV�LQR�DGRUDV�GH�GHVHQ�
�RO�LPHQWR�WHFQROyJLFR��HODERUDU�H�GHILQLU�REMHWL�RV�HVWUDWpJLFRV�SUHFRQL�DGRV�SHOR�6HFUHWiULR�GH��HVWmR��DSHUIHLoRDU�SURFHGLPHQWRV�
DGPLQLVWUDWL�RV��SURPR�HU�PHOKRULDV� HP� WRGRV�RV� GHSDUWDPHQWRV�H� VHo�HV� �LQFXODGRV�j� 3DVWD��EHP�FRPR�GDU�FRQWLQXLGDGH� H�
DSULPRUDU�SODQRV��SURJUDPDV�H�SURMHWRV�H�LVWHQWHV�H�HP�DQGDPHQWR�QD�$GPLQLVWUDomR�

�(0�1����(�2325781,���(��

3DUD�R�DQR�GH�������D�6(�(6�WHP�FRPR�PHWDV�UHGX�LU�D�WD�D�GH�DEVHQWHtVPR�QD�DGPLQLVWUDomR�PXQLFLSDO��SRU�PHLR�GR�3UR�
JUDPD�GH��HVWmR�GH�$IDVWDPHQWR�SRU�/LFHQoD�0pGLFD��GDU�FRQWLQXLGDGH�DV�SDUFHULDV�SHUDQWH�HQWLGDGHV�GR�WHUFHLUR�VHWRU�DWUD�pV�GR�
3URJUDPD�GH�3XEOLFL�DomR��GLPLQXLQGR�R�WHPSR�SDUD�DQiOLVH�GRV�UHTXHULPHQWRV�GH�TXDOLILFDomR�GDV�HQWLGDGHV��H�LQFRUSRUDU�R�3ODQR�
�LUHWRU�GH�7HFQRORJLD��3�7,&��DR�3�7,&�5HJLRQDO��HP�GHVHQ�RO�LPHQWR�SHOD�$�(0��$JrQFLD�0HWURSROLWDQD�GD�%DL�DGD�6DQWLVWD��

$PSOLDU�R�3URJUDPD�(ILFLrQFLD�&ROHWL�D�FRP�R�FRQWLQJHQFLDPHQWR�GH����GDV�GHVSHVDV�GH�FRQVXPR�GH�iJXD��HQHUJLD�H�WHOH�
IRQH��H�����HP�FRPEXVWt�HLV�QHVWD�6HFUHWDULD��EHP�FRPR��HP�XP�HVIRUoR�DLQGD�PDLRU��UHGX�LU�HP�����D�GLVSHQVD�GH�PDWHULDLV�
SDGURQL�DGRV�SDUD�DV�GHPDLV�6HFUHWDULDV��H�H�SDQGLU�R�3URJUDPD�GH�3URFHVVRV��LJLWDLV�D�ILP�GH�UHGX�LU�FXVWRV��SURPR�HU�PDLRU�
FHOHULGDGH�QD�WURFD�GH�LQIRUPDo�HV�LQWHUQDV�H�QR�DWHQGLPHQWR�j�SRSXODomR��DOpP�GH�UHGX�LU�R�LPSDFWR�DPELHQWDO�FRP�D�XWLOL�DomR�
GH�SDSHO�VXOILWH��SUH�DQGR�SHOD�VXVWHQWDELOLGDGH�

0DQWHU�R�WHPSR�PpGLR�GH�HVSHUD�H�GH�DWHQGLPHQWR�HP�TXDWUR�PLQXWRV�QRV�VHU�LoRV�GD�3UHIHLWXUD�QR�3RXSDWHPSR�H�FULDU�R�
3ODQR�$QXDO�GH�&DSDFLWDomR�GH�6HU�LGRUHV��WDPEpP�HVWmR�HQWUH�DV�PHWDV�SDUD������GD�6HFUHWDULD�GH��HVWmR�

$�FRQFOXVmR�GR�3ODQR�GH�&DSDFLWDomR�SRVVLELOLWDUi��HP�������D�FULDomR�GD�(VFROD�GH��R�HUQR�SDUD�DPSOLDU�D�RIHUWD�GH�FXUVRV�H�
WUHLQDPHQWRV�SDUD�TXDOLILFDomR�GRV�VHU�LGRUHV�PXQLFLSDLV�TXH��DWUD�pV�GH�FULWpULRV�GH�PHULWRFUDFLD��SRGHUmR�SDUWLFLSDU�GR�SURFHVVR�
GH�VHOHomR�GRV�FDUJRV�GH�OL�UH�SUR�LPHQWR���DORUL�DQGR�RV�

$SULPRUDU�SURJUDPDV�H�SURMHWRV��FRPR�R�/LFLWD�6DQWRV��SDUD�IRPHQWDU�D�SDUWLFLSDomR�GH�HPSUHVDV�GD�FLGDGH�H�GD�UHJLmR�HP�
FRQFRUUrQFLDV�S�EOLFDV��H�R��6DQWRV��LJLWDO�²�,QWHUQHW��UiWLV���SDUD�IRUQHFHU�EDQGD�ODUJD�DWUD�pV�GH�LQWHUQHW�VHP�ILR�j�SRSXODomR�GRV�
PRUURV�H�SUR�LPLGDGHV��DVVLP�FRPR�IRUWDOHFHU�H�FHQWUDOL�DU�R�VHWRU�GH�FRPSUDV�S�EOLFDV���FRP��D��LQVWLWXLomR��GR��%DQFR�GH�3UHoRV����
H��EXVFDU�SDUFHULDV��FRP�R�LQWXLWR�GH�REWHU�UHFXUVRV�SDUD�LQ�HVWLPHQWR�HP�SURMHWRV�GH�LQIUDHVWUXWXUD�GH�WHFQRORJLD�GD�FRPXQLFDomR�
VmR�PHWDV�FRQWtQXDV�H�GH�PpGLR�SUD�R�HP�EXVFD�GH�VXD�SOHQLWXGH�

(P� WHPSRV�GH�FULVH��DOpP�GH�FRQWLQJHQFLDU� UHFXUVRV��UH�LVDU�D�HVWUXWXUD� DGPLQLVWUDWL�D�GD�$GPLQLVWUDomR�0XQLFLSDO�GLUHWD�
H�LQGLUHWD�SDUD�PHOKRUDU�D�HILFLrQFLD�RSHUDFLRQDO�H�UHGX�LU�DLQGD�PDLV�RV�JDVWRV�S�EOLFRV�WDPEpP�p�GH�IXQGDPHQWDO�LPSRUWkQFLD�

3DUD�������HVWmR�SUH�LVWDV�D�LQWHJUDomR�GR�&HQWUR�GH�&RQWUROH�2SHUDFLRQDO��&&2���D�LQWURGXomR�GD�(FRIURWD�SDUD�UHGX�LU�JUD�
GXDOPHQWH�D�XWLOL�DomR�GH�FRPEXVWt�HLV�IyVVHLV�QDV�IURWDV�GH��QLEXV�H��HtFXORV�PXQLFLSDLV��DVVLP�FRPR�D�SURPRomR�GR�LQ�HQWiULR�
GH�HPLVVmR�GH�JDVHV�GH�HIHLWR�HVWXID�GHVVHV��HtFXORV�SDUD�VXD�QHXWUDOL�DomR�
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(�DWp�R�ILP�GHVWH��R�HUQR��WHPRV�FRPR�PHWD�DPSOLDU�R�SURMHWR��6DQWRV�&RQHFWDGR��SDUD�OLJDU�WRGDV�DV�XQLGDGHV�GD�3UHIHLWXUD�
QD� UHGH�GH� ILEUD�yWLFD��D� �,QIR�LD�0XQLFLSDO���H� FRQFOXLU�D� LQVHUomR�GH� WRGRV�RV�SURFHGLPHQWRV� DGPLQLVWUDWL�RV�QR�3URJUDPD�GH�
3URFHVVRV��LJLWDLV�

�DUDQWLU�UHVHU�D�GH�UHFXUVRV�SDUD�UHDMXVWH�DQXDO�GR�)XQFLRQDOLVPR�0XQLFLSDO�
�

$WHQGHU�DV�8QLGDGHV�0XQLFLSDLV�GH�(GXFDomR�GH�6DQWRV��)XQGDPHQWDO�,�H�,,��FRP�FRQWUROH�ELRPpWULFR�GRV�DOXQRV�
$WHQGHU�DV�8QLGDGHV�0XQLFLSDLV�GH�(GXFDomR�GH�6DQWRV�FRP�D�UHGH�GH�ILEUD�yWLFD�
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$�6HGXF��6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��WHP�FRPR�SULQFLSDO�REMHWL�R�DVVHJXUDU�D�TXDOLGDGH�GR�HQVLQR�QDV�XQLGDGHV�GD�
UHGH�PXQLFLSDO�H�FRQVROLGDU�6DQWRV�FRPR�XPD�&LGDGH�(GXFDGRUD��FXPSULQGR�R�TXH�HVWDEHOHFH�D�&RQVWLWXLomR�)HGHUDO��D�/HL�GH�
�LUHWUL�HV�H�%DVHV�GD�(GXFDomR���/�%��R�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�H�R�0LQLVWpULR�3�EOLFR��2�WUDEDOKR�GHVWD�VHFUHWDULD�
�LVD�D�IRUPDomR�GH�FLGDGmRV�SDUWLFLSDWL�RV��FRQVFLHQWHV�GH�VHXV�GLUHLWRV�H�GH�HUHV��FRP�ROKDU�FUtWLFR�HP�UHODomR�D�UHDOLGDGH�VRFLDO��
(QWUH�RXWUDV�DWULEXLo�HV��SURPR�H�D�SDUWLFLSDomR�IDPLOLDU��D�FXOWXUD�GH�SD���D�VXVWHQWDELOLGDGH��R�SURWDJRQLVPR�MX�HQLO��D�SDUWLFLSDomR�
FRPXQLWiULD�QD�JHVWmR�GR�6LVWHPD�0XQLFLSDO�GH�(QVLQR�H�LQFHQWL�D�D�LQR�DomR�GR�SURFHVVR�HGXFDWL�R��SRU�PHLR�GD��DORUL�DomR�GH�
QR�DV�LGHLDV�H�FRQFHSo�HV�SHGDJyJLFDV��

�(��),2����(),�,�1�,���(��8��1�,���

(VSDoRV�H�UHFXUVRV�WHFQROyJLFRV�LQVXILFLHQWHV�SDUD�D�IRUPDomR�
3DUWLFLSDomR�IDPLOLDU�LQVDWLVIDWyULD�QDV�HVFRODV�
0RGHUQL�DomR�H�DGHTXDomR�GRV�HVSDoRV�HVFRODUHV�H�UHFXUVRV�WHFQROyJLFRV�
5RWDWL�LGDGH�GDV�(TXLSHV��HVWRUDV�H��RFHQWH�JHUDQGR�GHVFRQWLQXLGDGH�GD�SURSRVWD�SHGDJyJLFD�
0RGHUQL�DomR�GD��HVWmR�GDV�XQLGDGHV�HVFRODUHV��SRU�H�HPSOR��SUHVWDomR�GH�FRQWDV�H�GLiULRV�GH�FODVVH�RQ�OLQH��
,QVXILFLrQFLD�GH�SHVVRDO�SDUD�PHOKRULD�GR�DWHQGLPHQWR�

�HPDQGDV�H�RSRUWXQLGDGHV�

$OIDEHWL�DU�����GDV�FULDQoDV�DR�ILQDO�GR����DQR�GR�()������DR�ILQDO�GR����DQR�H������DR�ILQDO�GR����DQR�
�DUDQWLU�����GH�SDUWLFLSDomR�GRV�SURIHVVRUHV�LQVFULWRV�QDV�IRUPDo�HV�FRP�IRFR�QR�HL�R�DOIDEHWL�DomR�
&ULDomR�GR�&HQWUR�GH�5HIHUrQFLD�HP�(GXFDomR�,QFOXVL�D�DWp�������LPSOHPHQWDomR�HP������H�PRQLWRUDPHQWR�H�D�DOLDomR�HP�

�����
&ULDomR�H�LPSOHPHQWDomR�GR�6LVWHPD�,WLQHUDQWH�GH�$WHQGLPHQWR�(GXFDFLRQDO�(VSHFLDOL�DGR�SDUD�DOXQRV�GH��HUR�D�WUrV�DQRV��

DPSOLDQGR�RV�FDUJRV�GH�DFRUGR�FRP�D�GHPDQGD�QD�5HGH�0XQLFLSDO�GH�(QVLQR�
�DUDQWLU�����GH�SDUWLFLSDomR�GRV�SURIHVVRUHV�GH�(GXFDomR�%iVLFD�LQVFULWRV�QDV�IRUPDo�HV�FRP�IRFR�QR�WUDEDOKR�SHGDJyJLFR�

FRP�HGXFDQGRV�FRP�GHILFLrQFLD�
5HGX�LU�HP������D�WD�D�GH�GLVWRUomR�LGDGH�VpULH�DWp�R�ILQDO�GD��LJrQFLD�GHVWH�
&ULDomR�GR�&HQWUR�GH�(GXFDomR�GH�-R�HQV�H�$GXOWRV�DWp������� LPSOHPHQWDomR�HP������H�PRQLWRUDPHQWR�H�D�DOLDomR�HP�

�����
$PSOLDomR�GD�PHWRGRORJLD�GLJLWDO�SDUD�RV�DOXQRV�DWHQGLGRV�QD�(GXFDomR�GH�-R�HQV�H�$GXOWRV�
�DUDQWLU������GH�SDUWLFLSDomR�GDV�IDPtOLDV�H�RX�UHVSRQVi�HLV�QDV�DWL�LGDGHV�GHVHQ�RO�LGDV�QDV�HVFRODV�GH�(GXFDomR�,QIDQWLO�
�DUDQWLU�D�RIHUWD�GH�IRUPDomR�SDUD������GDV�8QLGDGHV�0XQLFLSDLV�GH�(GXFDomR�TXH�DWHQGHP�R�VHJPHQWR�GH��HUR�D�WUrV�DQRV�
�DUDQWLU�����GH�SDUWLFLSDomR�GRV�SURIHVVRUHV�LQVFULWRV�QDV�IRUPDo�HV�FRP�IRFR�QR�VHJPHQWR�GH���D���DQRV�
&ULDomR�GD�0DWUL��&XUULFXODU�GH�WHPSR�LQWHJUDO�SDUD�D�(GXFDomR�,QIDQWLO�
$PSOLDU�HP������R�Q�PHUR�GH��UrPLRV�PLULQV�QDV�HVFRODV�GD�5HGH�0XQLFLSDO�
$PSOLDU�HP�����R�Q�PHUR�GH�HVFRODV�FRP�DWHQGLPHQWR�HP�WHPSR�LQWHJUDO�QR�(QVLQR�)XQGDPHQWDO�
2IHUHFHU�HGXFDomR�LQWHJUDO�SDUD�����GRV�DOXQRV�PDWULFXODGRV�QD�5HGH�0XQLFLSDO�
$WLQJLU�WD�D�PDLRU�RX�LJXDO�D�����GH�SHUPDQrQFLD�GRV�DOXQRV�GH����D����DQRV�PDWULFXODGRV�QD�(GXFDomR�GH�-R�HQV�H�$GXOWRV�
0DQWHU�HP�����R�tQGLFH�GH�DSUR�DomR�QR�(QVLQR�)XQGDPHQWDO�
&RQVROLGDU�D�3UR�D�6DQWRV�FRPR�LQVWUXPHQWR�GH�$�DOLDomR�(�WHUQD��FULDQGR�XP�tQGLFH�PXQLFLSDO�LQGXWRU�GH�3ROtWLFDV�3�EOLFDV�
�DUDQWLU�����GRV�DOXQRV�GR����DQR�FRP�tQGLFH�GH�DFHUWRV�PDLRU�RX�LJXDO�D�����GD�$�DOLDomR�(�WHUQD�0XQLFLSDO��HP�/tQJXD�

3RUWXJXHVD�H�0DWHPiWLFD�
�DUDQWLU�����GRV�DOXQRV�GR����DQR�FRP�tQGLFH�GH�DFHUWRV�PDLRU�RX�LJXDO�D�����GD�$�DOLDomR�(�WHUQD�0XQLFLSDO��HP�/tQJXD�

3RUWXJXHVD�H�0DWHPiWLFD�
$OIDEHWL�DU������GRV�DOXQRV�PDWULFXODGRV�QD�(GXFDomR�GH�-R�HQV�H�$GXOWRV�
�DUDQWLU� IRUPDomR�FRQWLQXDGD�HP�VHU�LoR�SDUD� �����GDV�HVFRODV�GD�5HGH�0XQLFLSDO��FRP� WHPiWLFDV�DOXVL�DV�D� WRGDV�DV�

PRGDOLGDGHV�
5HDWL�DU�R�&HQWUR�GH�&DSDFLWDomR�3HUPDQHQWH�GR�3URIHVVRUDGR��DUF��5LEHLUR��
&ULDU�QR�R�3RUWDO�GD�(GXFDomR�TXH�UH�QD�FRQWH�GRV�TXH�IRPHQWHP�Do�HV�SHGDJyJLFDV�H�HGXFDFLRQDLV�
&ULDU�DSOLFDWL�R�TXH�SURPR�D�DFHVVR�D�SDLV�H�DOXQRV�jV�LQIRUPDo�HV�GD�URWLQD�HVFRODU�
&ULDU�IHUUDPHQWDV�GH�DSUR�LPDomR�IDPtOLD�HVFROD�QR�(QVLQR�)XQGDPHQWDO�
$PSOLDU�SDUD�����GH�HVVHLV��DV�XQLGDGHV�PXQLFLSDLV�GH�(GXFDomR�FRP�FRQWUROH�ELRPpWULFR�GRV�DOXQRV�
9LDELOL�DU�D�DPSOLDomR�GD�RIHU WD�GH��DJDV�SDUD�D�(GXFDomR�,QIDQWLO�H�&UHFKHV�
,PSODQWDomR�GH�HVSDoR�SDUD�DWHQGLPHQWR�QRWXUQR�GH�FULDQoDV��FXMDV�IDPtOLDV�QHFHVVLWDP�GR�VHU�LoR�
,QDXJXUDomR�GDV�&UHFKHV�9LOD�6mR�-RUJH�H�0DUDSp�
,QFUHPHQWDU�DV�Do�HV�GR�3ODQR�GH�2EUDV��FRQVWUXomR��UHIRUPDV��PDQXWHQomR�H�DFHVVLELOLGDGH�QDV�XQLGDGHV�GD�UHGH�GH�HQVLQR�
(TXLSDU�H�PRGHUQL�DU�DV�XQLGDGHV�GH�HQVLQR�H�DGPLQLVWUDWL�DV�
$TXLVLomR�GH�HTXLSDPHQWRV��PDWHULDO�GH�FRQVXPR��VHU�LoRV��ORFDo�HV��FDSDFLWDomR��HQWUH�RXWUDV��REMHWL�DQGR�D�PHOKRULD�GRV�

VHU�LoRV�SUHVWDGRV�j�SRSXODomR�
(VWDEHOHFHU�7HUPRV�GH�3DUFHULD��)RPHQWR��&RQ�rQLRV��&RQWUDWRV��3URJUDPDV�H�DILQV���LVDQGR�D�PDQXWHQomR�H�R�GHVHQ�RO�L�

PHQWR�GR�HQVLQR�
$WHQGHU�WRGDV�DV�Do�HV�GR�3ODQR�0XQLFLSDO�GH�3ROtWLFD�SDUD�DV�PXOKHUHV�UHODFLRQDGDV�������������j�iUHD�GD�VD�GH�
,PSODQWDU�QD�UHGH�GH�HQVLQR�PXQLFLSDO�SURJUDPD�GH�FRQVFLHQWL�DomR�GDV�FULDQoDV�H�DGROHVFHQWHV�DFHUFD�GD�LPSRUWkQFLD�GR�

UHVSHLWR�H�SURWHomR�j��LGD�DQLPDO�
&ULDomR�GH�XP�SURJUDPD�PXOWLGLVFLSOLQDU�IRUPDGR�SRU�IRQRDXGLyORJRV��SVLFyORJRV�H�SHGDJRJRV���ROWDGRV�DR�DWHQGLPHQWR�GH�

SHTXHQRV�GLVW�UELRV�FRPSRUWDPHQWDLV�
,PSODQWDomR�QR�VLVWHPD�GH�(GXFDomR�,QIDQWLO�QR�SHUtRGR�LQWHJUDO��QR�EDLUUR�GR�3LUDWLQLQJD�
&ULDomR�GH�XP�JUXSR�GH�DJHQWHV�SDUD�JDUDQWLU�D�EXVFD�DWL�D�H�D�SUH�HQomR�FRQWUD�DOXQRV�H�DGLGRV�
&ULDomR�GH�FRQ�rQLR�QD�80(�-RVp�&DUORV�GD�&RVWD�6REULQKR��SDUD�TXH�GXUDQWH�R�SHUtRGR�QRWXUQR��SRVVD�VHU�LQVWDODGR�DWUD�pV�

GH�SDUFHULD�FRP�R�(VWDGR��DXODV�GR�(QVLQR�0pGLR��SDUD�VXSULU�DV�GHPDQGDV�ORFDLV�
&DSDFLWDU�SURIHVVRUHV�H�SURIHVVRUHV�DX�LOLDUHV�SDUD�LGHQWLILFDU�IDWRUHV�GH�ULVFR�j�GLVW�UELRV�SVLFRVVRFLDLV�GRV�DOXQRV�GD�5HGH�

0XQLFLSDO�GH�(QVLQR�
�DUDQWLU�D�SHUPDQrQFLD�GH�XP�SURILVVLRQDO�GH�3VLFRORJLD�HP�FDGD�8QLGDGH�0XQLFLSDO�GH�(QVLQR�
&ULDU�R�3UR8QL�0XQLFLSDO�

$EHU WXUD�H�RIHU WD�GH�DWL�LGDGHV�FXOWXUDLV��HVSRUWL�DV�H�GH�OD�HU�QDV�HVFRODV�PXQLFLSDLV�ORFDOL�DGDV�QR�EDLUUR�GD�9LOD�1R�D�H�QD�
5HJLmR�&HQWUDO�GH�6DQWRV�

8QL�HUVDOL�DU�R�DFHVVR�j�HGXFDomR�HP�WHPSR�LQWHJUDO�SDUD�WRGRV�RV�DOXQRV�GD�UHGH�PXQLFLSDO�
&ULDU�R�3Up�8QL�0XQLFLSDO�
)RPHQWDU�DV�Do�HV�GR�3URJUDPD�&kPDUD�-R�HP�
&RQVWUXomR�GD�FUHFKH�QR�PRUUR�6mR�%HQWR��RQGH�Mi�H�LVWH�XP�WHUUHQR�GD�SUHIHLWXUD�SDUD�HVWD�ILQDOLGDGH�

�
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$�FLGDGH�p�SyOR�UHJLRQDO�QD�iUHD�GD�6D�GH�H�UHIHUrQFLD�HP�DOWD�FRPSOH�LGDGH��SURJUDPD�GH�SUH�HQomR�GDV�GRHQoDV�VH�XDO�
PHQWH�WUDQVPLVVt�HLV��FRQVXOWyULR�GH�UXD�H�DWHQGLPHQWR�GRPLFLOLDU��FRP�R�REMHWL�R�GH�JDUDQWLU�j�FRPXQLGDGH�VDQWLVWD�XP�SURFHVVR�
GH�GHVHQ�RO�LPHQWR�ORFDO�H�D�HIHWL�DomR�GRV�GLUHLWRV�H�JDUDQWLDV�OHJDLV��SURSRUFLRQDQGR�DVVLP�R�GLUHLWR�GH��L�HU�FRP�GLJQLGDGH�H�
HP�FRPXQLGDGH�

�(��),2����(),�,�1�,���(��8��1�,���

$�VD�GH�FRQWLQXDUi�D�PHUHFHU�XPD�DWHQomR�HVSHFLDO��6HUi�SULRUL�DGD�D�PRGHUQL�DomR�GRV�SUpGLRV�GDV�XQLGDGHV�GH�VD�GH��TXH�
GH�HUmR�VHJXLU�R�PHVPR�SDGUmR�GH�TXDOLGDGH�DGRWDGR�QDV����SROLFOtQLFDV�FRQVWUXtGDV�QRV��OWLPRV����TXDWUR��DQRV��FOLPDWL�DomR��
DFHVVLELOLGDGH��QR�R�PRELOLiULR�H�iUHDV�HVSHFtILFDV�SDUD�RV�DJHQWHV�GR�3URJUDPD�6D�GH�GD�)DPtOLD��

$OpP�GD�PHOKRULD�GD�LQIUDHVWUXWXUD�GRV�SUpGLRV��D�KXPDQL�DomR�GR�DWHQGLPHQWR�VHUi�DSULPRUDGD�FRP�QR�DV�Do�HV�QD�83$�
&HQWUD�&HQWUDO��QRV�SURQWRV�VRFRUURV�H�SROLFOtQLFDV��2�3URJUDPD�$PLJR�9ROXQWiULR�WHUi�XPD��HUVmR�FRP�FULDQoDV�H�DGROHVFHQWHV��
TXH�WDPEpP�SRGHUmR�VHU�GHGLFDU�jV�Do�HV��ROXQWiULDV�FRP�D�VXSHU�LVmR�GH�SURILVVLRQDLV�GD�iUHD�GD�VD�GH��

$�UHGXomR�GD�WD�D�GH�PRUWDOLGDGH�LQIDQWLO�VHUi�XPD�GDV�PHWDV��FRP�R�IRUWDOHFLPHQWR�H�DPSOLDomR�GRV�SURJUDPDV�FULDGRV�QRV�
�OWLPRV�TXDWUR�DQRV��FRPR�R�3URJUDPD�0mH�6DQWLVWD��(OH�WHUi�QR�DV�Do�HV�GHVHQ�RO�LGDV�QDV�SROLFOtQLFDV��2�WUDEDOKR�FRQWDUi�FRP�

R�DSRLR�GD�(VFROD�GH�0mHV��TXH�Mi�SURPR�H�XPD�VpULH�GH�RULHQWDo�HV�jV�PXOKHUHV�TXH��mR�WHU�R�SULPHLUR�ILOKR��EHP�FRPR�DV�PDLV�
H�SHULHQWHV��

�HSRLV�GH�ILFDU�DEDQGRQDGR�SRU�TXDVH����DQRV��R�&RPSOH�R��RVSLWDODU�GRV�(VWL�DGRUHV�WHUi�IXQomR�HVWUDWpJLFD�QR�DXPHQWR�
GD�RIHUWD�GH�OHLWRV��XPD�GDV�FDUrQFLDV�GR�686�QD�UHJLmR��(QWUH������H�������D�&LGDGH�SHUGHX�����GH�VHXV�OHLWRV�686��SDVVRX�GH�
������SDUD������4XDQGR�R��RVSLWDO�GRV�(VWL�DGRUHV�HVWL�HU�IXQFLRQDQGR�HP�VXD�FDSDFLGDGH�SOHQD��D�&LGDGH�WHUi�������OHLWRV��2�
Q�PHUR�UHSUHVHQWD�XP�DFUpVFLPR�GH������RX�VHMD��XP�DXPHQWR�GH�����QR�RV�OHLWRV�

�(0�1����(�2325781,���(��

3DUD�R�SHUtRGR�GH������D�������VHUmR�HVWDEHOHFLGDV�XPD�VpULH�GH�SULRULGDGHV�FRP��LVWDV�DR�DWHQGLPHQWR�GHVVHV�REMHWL�RV�
��GHVHQ�RO�HU�QR�DV�Do�HV�GR�3URJUDPD�0mH�6DQWLVWD�SDUD�DPSOLDU�R�DWHQGLPHQWR�jV�JHVWDQWHV�H�UHGX�LU�D�7D�D�GH�0RUWDOLGDGH�

,QIDQWLO�
��VHJXLU�R�PHVPR�SDGUmR�GH�TXDOLGDGH�DGRWDGR�QDV�����GH���SROLFOtQLFDV�FRQVWUXtGDV�QRV��OWLPRV����TXDWUR��DQRV��SDUD�DV�

QR�DV�XQLGDGHV�FRP�DFHVVLELOLGDGH��FOLPDWL�DomR�H�RXWUDV�PHOKRULDV�
�

��JDUDQWLU�R�SOHQR�IXQFLRQDPHQWR�GR�&RPSOH�R��RVSLWDODU�GRV�(VWL�DGRUHV�PHGLDQWH�D�REWHQomR�GH�UHFXUVRV�SDUD�R�FXVWHLR�
LQWHJUDO�

��DPSOLDomR�GDV�Do�HV�GH�SURPRomR�GD�VD�GH�H�SUH�HQomR�GH�GRHQoDV�DWUD�pV�GH�SURJUDPDV�FRPR�R�9,9$�/(9(��029,�
0(17(�6(��&20%$7(�$2�7$%$�,602�H�2%(6,�$�(��FRP�R�LQWXLWR�GH�UHGXomR�GH�GRHQoDV�TXH�UHVXOWDP�HP�yELWR�H�FRQVHTXHQWH�
DXPHQWR�GD�TXDOLGDGH�GH��LGD�GD�SRSXODomR�

��DPSOLDomR�GR�352�6$Ô�(�FRP�D�DGHTXDomR�GDV�XQLGDGHV�Mi�H�LVWHQWHV�
��IRUWDOHFLPHQWR�GR�3URJUDPD�6D�GH�GD�)DPtOLD�FRP�DPSOLDomR�GD�HTXLSH�GH�$JHQWHV�&RPXQLWiULRV�GH�6D�GH�H�DPSOLDomR�GD�

FREHUWXUD�GH�DWHQGLPHQWR�FRP�IRFR�QD�UHJLmR�GD��RQD�1RURHVWH��0RUURV��ÉUHD�&RQWLQHQWDO�H�5HJLmR�&HQWUDO�
�� DPSOLDomR� GR� VHU�LoR�&RQVXOWyULR� GH�5XD�� FRP�DXPHQWR� GH� �LDWXUDV�GHVWLQDGDV� DR� SURMHWR� H� LQWURGXomR�GR�&RQVXOWyULR�

2IWDOPROyJLFR�0y�HO�
��LPSODQWDomR�GDV�$FDGHPLDV�GH�6D�GH�
��DPSOLDomR�GR�3URJUDPD�-R�HP��RXWRU��SRVVLELOLWDQGR�SDUFHULD�FRP�D�6(�8&��
��IRUWDOHFHU�H�DPSOLDU�R�3URJUDPD�(VFROD�GH�0mHV�
��IRUWDOHFLPHQWR�GD�LQIRUPDomR�GD�VD�GH��SURQWXiULRV�H�JHVWmR�GH�IDUPiFLD��
��FULDomR�H�GLVWULEXLomR�GR��XLD�GH�6D�GH��SDUD�RULHQWDU�D�SRSXODomR�VREUH�RV�HTXLSDPHQWRV�GH�VD�GH�GR�PXQLFtSLR���LVDQGR�

PHOKRU�HQWHQGLPHQWR�H�XWLOL�DomR�DGHTXDGD�H�FRQVFLHQWH�
��$PSOLDomR�GR�3URJUDPD�7HOH�9LGD�
��$XPHQWDU�DV�HTXLSHV�GR�6$08�SDUD�PHOKRUDU�R�WHPSR�GH�DWHQGLPHQWR�DRV�FKDPDGRV�GH�XUJrQFLD�H�HPHUJrQFLD�
��)RUWDOHFHU�D�5HGH�GH�$WHQomR�%iVLFD��(VSHFLDOL�DGD�H�RV�&HQWURV�GH�(VSHFLDOLGDGHV�2GRQWROyJLFDV�²�&(2V�
��)RUWDOHFLPHQWR�GDV�5HGHV�GH�$WHQomR�j�6D�GH��5$6���FRP�D�ILQDOLGDGH�GH�JDUDQWLU�D�DWHQomR�LQWHJUDO�H�XQL�HUVDO�j�VD�GH�

GD�SRSXODomR��HP�WRGRV�RV�Qt�HLV�GH�FRPSOH�LGDGH��5HGH�GH�$WHQomR�DV�8UJrQFLDV�H�(PHUJrQFLDV���58(��5HGH�&HJRQKD�H�HWF��
��)RUWDOHFHU�DV�OLQKDV�GH�FXLGDGRV�jV�SHVVRDV�FRP�GHILFLrQFLD�ItVLFD��PHQWDO�H�DRV�XVXiULRV�GURJDV�QR�kPELWR�GR�686�
��$PSOLDU�D�GLVWULEXLomR�GH�PHGLFDPHQWRV�DRV�SDFLHQWHV�GR�686�
��$PSOLDU�DV�Do�HV�H�PHGLGDV�GH�SUH�HQomR��FRQWUROH�GH�DJUD�RV�H�GRHQoDV��QDV�iUHDV�GD��LJLOkQFLD�HSLGHPLROyJLFD��VDQLWiULD��

VD�GH�GR�WUDEDOKDGRU�H�DPELHQWDO�
��,PSODQWDU�EROHWLP�HSLGHPLROyJLFR�GH�9LJLOkQFLD�HP�6D�GH��0RUWDOLGDGH���RHQoDV�GH�1RWLILFDomR�&RPSXOVyULD��DJUD�RV���&17�

H��LJLOkQFLDV�FRP�R�REMHWL�R�GH�GL�XOJDU�RV�GDGRV�PXQLFLSDLV�DRV�PXQtFLSHV�H�SURILVVLRQDLV�GH�VD�GH�
��)RUWDOHFHU�DV�FDPSDQKDV�GH��DFLQDomR�LQIDQWLO��GD�JHVWDQWH��GR�DGXOWR�H�DQWLUUiELFD�QRV�DQLPDLV��FmHV�H�JDWRV��
�� )RUWDOHFHU�D��LJLOkQFLD�QRV�DJUD�RV�GH�WXEHUFXORVH���,9���HSDWLWHV� H� VtILOLV�� EHP�FRPR�DGHUrQFLD�DR� WUDWDPHQWR��/LQKD�GH�

&XLGDGRV��
�

��$PSOLDU�DV�SDUFHULDV�FRP�RV�JR�HUQRV��HVWDGXDO��IHGHUDO��HQWLGDGHV�S�EOLFDV�H�SUL�DGDV�SDUD�LPSOHPHQWDomR�GH�QR�DV�Do�HV�
H�VHU�LoRV�S�EOLFRV�HP�VD�GH��

��$PSOLDU�DV�SDUFHULDV�FRP�RV�KRVSLWDLV�ILODQWUySLFRV�H�DXPHQWDU�D�RIHU WD�GH�OHLWRV�H�HVSHFLDOLGDGHV�
��9DORUL�DomR�GRV�VHU�LGRUHV�S�EOLFRV� OLJDGRV�j�iUHD�GD�VD�GH�� LQFHQWL�DU�D�VXD� IRUPDomR�SHUPDQHQWH�H�GRV�PHPEURV�GR�

FRQVHOKHLUR�PXQLFLSDO�GH�VD�GH�
��$WHQGHU�DV�QHFHVVLGDGHV�GH�5HFXUVRV��XPDQRV��5���QDV�XQLGDGHV�GH�VD�GH�
��$GHTXDU� RV�HVSDoRV� ItVLFRV��DGTXLULU�QR�RV�HTXLSDPHQWRV�H�PRELOLiULRV� QHFHVViULRV�DR� IXQFLRQDPHQWR� GDV�XQLGDGHV�GH�

VD�GH�
��)RUWDOHFHU�D��HODGRULD�GD�VD�GH��FRP�Do�HV�UiSLGDV�H�HILFLHQWHV�QD�PDQXWHQomR�GDV�XQLGDGHV�GH�VD�GH�
��$WXDOL�DU�D�/HL�2UJkQLFD�GR�0XQLFtSLR��HP��LUWXGH�GD�(PHQGD�&RQVWLWXFLRQDO��(&��Q����������H�D�/HL�&RPSOHPHQWDU����������

�5HJXODPHQWDomR�GD�(&�Q�����������
��3URPR�HU�FDPSDQKDV�H�Do�HV�SDUD�SUH�HQLU�D�OHLVKPDQLRVH�H�RXWUDV�GRHQoDV��LUDLV�TXH�DWLQMDP�DQLPDLV�GRPpVWLFRV�
��5HDOL�DU�FDPSDQKDV�GH��DFLQDomR�j�SRSXODomR���LVDQGR�FRPEDWHU�D� OHLVKPDQLRVH�H�GHPDLV��RRQRVHV�TXH�WHQKDP�FRPR�

�HWRUHV�FmHV�H�JDWRV�
��,PSODQWDomR�GR�FDUWmR�VD�GH�DRV�PRUDGRUHV�GR�PXQLFtSLR�
��)RPHQWDU�MXQWR�DRV�DJHQWHV�GH�VD�GH��FXUVRV��ROWDGRV�j�SULPHLUD�LQIkQFLD�
���DUDQWLU�UHFXUVRV�SDUD�D�DPSOLDomR�GD�HVWUXWXUD�GR�6DPX�
���DUDQWLU�SHUPDQrQFLD�GH�XP�SURILVVLRQDO�GH�3VLFRORJLD�HP�FDGD�8QLGDGH�%iVLFD�GH�6D�GH�
��&RQVWUXLU�D�8QLGDGH�GH�3URQWR�$WHQGLPHQWR�²�83$�����RUDV�GD��RQD�/HVWH�
���DUDQWLU�R�FXPSULPHQWR�GR�SUD�R�GH����GLDV�SDUD�LQtFLR�GR�WUDWDPHQWR�GH�FkQFHU�QD�UHGH�S�EOLFD�GH�VD�GH��DSyV�D�FRQILU�

PDomR�GLDJQyVWLFD�
��$PSOLDU�SROtWLFDV�H�Do�HV�SDUD�D�UHGXomR�GRV�tQGLFHV�GH�PRUWDOLGDGH�PDWHUQR�LQIDQWLO�
���DUDQWLU�UHFXUVRV�SDUD�D�FRQFOXVmR�GD�8QLGDGH�GH�3URQWR�$WHQGLPHQWR�²�83$�����RUDV�QD��RQD�1RURHVWH�
��&ULDomR�GR�3URJUDPD�0XQLFLSDO�GH�SUH�HQomR�DR�6XLFtGLR�H��DORUL�DomR�GD��LGD�
��$PSOLDomR�GD�3ROLFOtQLFD�GR�0DUDSp�
��$WHQGHU�WRGDV�DV�Do�HV�GR�3ODQR�0XQLFLSDO�GH�3ROtWLFDV�SDUD�DV�0XOKHUHV�UHODFLRQDGDV�j�6D�GH�

�

�(�5(7�5,��081,�,3�/��(����,�7�1�,���2�,�/

�35(�(17�d�2�

$�6HFUHWDULD�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO�GH�6DQWRV��6($6��WHP�FRPR�DWULEXLomR�DVVHJXUDU��GH�IRUPD�FRQWLQXDGD��D�SURWH�
omR�VRFLDO�DRV�LQGL�tGXRV�H�IDPtOLDV�TXH�GHOD�QHFHVVLWDUHP��SULRULWDULDPHQWH�DTXHOHV�HP�VLWXDomR�GH�ULVFR�H��XOQHUDELOLGDGH�VRFLDO��
SRU�PHLR�GR�6LVWHPD�ÔQLFR�GH�$VVLVWrQFLD�6RFLDO��68$6��

��6($6�FDEH�RUJDQL�DU�H�FRRUGHQDU�R�68$6�QR�kPELWR�PXQLFLSDO�H�D�DUWLFXODomR�GD�UHGH�S�EOLFD�H�SUL�DGD�TXH�RIHUWD�DV�SUR�
�LV�HV�VRFLRDVVLVWHQFLDLV�SRU�PHLR�GH�VHU�LoRV��SURJUDPDV��SURMHWRV�H�EHQHItFLRV���LVDQGR�D�VDWLVIDomR�GDV�QHFHVVLGDGHV�EiVLFDV�
H�D�FRQ�L�rQFLD�IDPLOLDU�H�FRPXQLWiULD�GH�VHXV�XVXiULRV�

�)XQGDPHQWDGR�QD�FRRSHUDomR�HQWUH�DV�HVIHUDV�GH�JR�HUQR��R�PRGHOR�GH�JHVWmR�GR�68$6�p�GHVFHQWUDOL�DGR�H�SDUWLFLSDWL�R��
FDEHQGR�FRPSHWrQFLDV�FRPXQV�H�HVSHFtILFDV�H�JDUDQWLQGR�R�FRPDQGR��QLFR�GDV�Do�HV�HP�FDGD�HVIHUD�GH�JR�HUQR��$R�&RQVHOKR�
0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO� �&0$6��FDEH�D�QRUPDWL�DomR��R�DFRPSDQKDPHQWR��D�D�DOLDomR� H�D� ILVFDOL�DomR�GD�JHVWmR�H�GD�
H�HFXomR�GD�3ROtWLFD�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO�

$�5HGH�GH�$WHQGLPHQWR�6RFLRDVVLVWHQFLDO�QR�PXQLFtSLR�GH�6DQWRV�HVWUXWXUD�VH�D�SDUWLU�GR�WHUULWyULR��SDXWDQGR�VXD�DWXDomR�HP�
GRLV�Qt�HLV�GH�SURWHomR��EiVLFD�H�HVSHFLDO��VHQGR�HVWD��OWLPD�GH�PpGLD�H�DOWD�FRPSOH�LGDGH�

3527(d�2��2�,�/��É�,��
�(1752���(�5()(5�1�,���(����,�7�1�,���2�,�/

6mR�XQLGDGHV�S�EOLFDV�GH�DWHQGLPHQWR�ORFDOL�DGDV�HP�UHJL�HV�GH�DOWR�tQGLFH�GH�ULVFRV�H��XOQHUDELOLGDGHV�VRFLDLV���HVHQ�RO�HP�
R�WUDEDOKR�VRFLDO�FRP�IDPtOLDV�SRU�PHLR�GRV�6HU�LoRV�GH�3URWHomR�H�$WHQGLPHQWR�D�,QGL�tGXRV�H�)DPtOLDV��3$,)��HP�VXD�iUHD�GH�
PRUDGLD��FRP�GHVWDTXH�SDUD�D�SUH�HQomR�jV�VLWXDo�HV�GH�ULVFRV�H�D�JDUDQWLD�GRV�GLUHLWRV�VRFLRDVVLVWHQFLDLV���e�SDSHO�SULPRUGLDO�GRV�
&5$6�WUDEDOKDU�R�IRUWDOHFLPHQWR�GRV��tQFXORV�IDPLOLDUHV�H�DPSOLDU�R�DFHVVR�GRV�PXQtFLSHV�DRV�VHXV�GLUHLWRV�

��� &5$6�5&��$&���5HJLmR�&HQWUDO��LVWyULFD�H�ÉUHD�&RQWLQHQWDO��5XD���GH�6HWHPEUR�����²�9LOD�1R�D���
��� &5$6�5iGLR�&OXEH��$���%ULJDGHLUR�)DULD�/LPD�V�Q����5iGLR�&OXEH�
��� &5$6�%RP�5HWLUR�&DQHOHLUD��$���1RVVD�6HQKRUD�GH�)iWLPD������²�&KLFR�GH�3DXOD�
��� &5$6�$OHPRD��0DUJLQDO�$QFKLHWD��������&KLFR�GH�3DXOD�
��� &5$6�6mR�%HQWR��$���1RVVD�6HQKRUD�GD�$VVXQomR�V�Q����0RUUR�6mR�%HQWR�
��� &5$6�1R�D�&LQWUD��$���6DQWLVWD������²�0RUUR�1R�D�&LQWUD�
��� &5$6��2,����RQD�GD�2UOD�H�,QWHUPHGLiULD��5XD�9LVFRQGH�GH�2XUR�3UHWR�����²�(VWXiULR�
9DOH�GHVWDFDU�DLQGD�D�H�LVWrQFLD�GH�GRLV�����1�FOHRV�,QWHJUDGRV�GH�$VVLVWrQFLD�6RFLDO��1,$6���TXH�IRUDP�LPSODQWDGRV�SDUD�

DPSOLDU�D�FREHUWXUD�GD�3URWHomR�6RFLDO�%iVLFD��HP�IXQomR�GD�GLVWkQFLD�H�SRXFR�DFHVVR�j�UHGH�GH�VHU�LoRV�S�EOLFRV��FRPR�p�R�FDVR�
GD�ÉUHD�&RQWLQHQWDO�GR�0XQLFtSLR�H�GRV�EDLUURV�GR�6mR�0DQRHO�H�3LUDWLQLQJD�����

��� 1,$6�6mR�0DQRHO��5��&RURQHO�)HOLFLDQR�1DUFLVR�%LFXGR������²�6mR�0DQRHO��UHIHUHQFLDGR�DR�&5$6�$OHPRD�
��� 1,$6�&DUXDUD��5XD�;D�DQWHV�������&DUXDUD��UHIHUHQFLDGR�DR�&5$6�5&��$&�

�(1752���2081,7É5,2����(1752�����-89(178�(�(��(1752���(��219,9�1�,�
6mR�XQLGDGHV�S�EOLFDV�GH�DWHQGLPHQWR�H�RIHUWD�GR�6HU�LoR�GH�&RQ�L�rQFLD�H�)RUWDOHFLPHQWR�GH�9tQFXORV�²�6&)9��GH�IRUPD�
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FRPSOHPHQWDU�DR�3$,)��H�HFXWDGR�HP����XQLGDGHV�UHIHUHQFLDGDV�DRV�&5$6�GH�VHXV�WHUULWyULRV��TXDLV�VHMDP�
��� &HQWUR�GD�-X�HQWXGH�GD��RQD�/HVWH��5XD�-RDTXLP�1DEXFR�������9LOD�0DWKLDV
��� &HQWUR�GD�-X�HQWXGH�GD��RQD�1RURHVWH��5XD�%ULJDGHLUR�)DULD�/LPD�V�Q����5iGLR�&OXEH
��� &HQWUR�GD�-X�HQWXGH�GRV�0RUURV��$���1RVVD�6HQKRUD�GD�$VVXQomR��Q��������0RUUR�6mR�%HQWR
��� &HQWUR�GH�&RQ�L�rQFLD�GR�,GRVR�,VDEHO��DUFLD��5XD�%DUmR�GH�3DUDQDSLDFDED�Q�����²�(QFUX�LOKDGD
��� &HQWUR�GH�&RQ�L�rQFLD�GR�,GRVR�9LGD�1R�D��$���)UDQFLVFR��OLFpULR��Q������²�-RVp�0HQLQR
��� &HQWUR�GH�&RQ�L�rQFLD�GR�,GRVR�GD��RQD�1RURHVWH��5XD��LOEHUWR�)UDQFR�6LO�D�Q������²�&DQHOHLUD
��� &HQWUR�&RPXQLWiULR�GH�&DUXDUD�H�0RQWH�&DEUmR��5XD�7DPRLR�Q������²�&DUXDUD
��� &HQWUR�&RPXQLWiULR�6mR�-RVp��5XD�7HQHQWH��XU�DO�GR�$PDUDO��Q��������5iGLR�&OXEH
��� &HQWUR�&RPXQLWiULR�0DULD�GDV��UDoDV�GH�$�H�HGR��0DUJLQDO�$QFKLHWD�Q��������&KLFR�GH�3DXOD
���� &HQWUR�&RPXQLWiULR�6mR�0DQRHO��5XD�3URIHVVRU�)UDQFLVFR�0HLUD�Q��������6mR�0DQRHO
���� &HQWUR�GH�&RQ�L�rQFLD�GR�0RUUR�6DQWD�0DULD��5XD�RLWR�V�Q�²�0RUUR�6DQWD�0DULD
�HPDLV�GLVVR��D�H�HFXomR�GH�VHU�LoRV�H�SURMHWRV�GH�TXDOLILFDomR�SURILVVLRQDO�H�LQFOXVmR�SURGXWL�D�p�RIHUWDGD�SRU�LQWHUPpGLR�

GH�SDUFHULDV�FRP�DV�2UJDQL�Do�HV�1mR��R�HUQDPHQWDLV��(GXFDQGiULR�6DQWLVWD���UXSR�$PLJR�GR�/DU�3REUH�²��$/3��3Uy�9L�HU�H�HP�
SDUFHULD�FRP�D�9LOD�&ULDWL�D��ORFDOL�DGD�QR�0HUFDGR�H�QD�UHJLmR�GRV�0RUURV��VRE�D�UHVSRQVDELOLGDGH�GD�&RRUGHQDGRULD�GH��HVHQ�
�RO�LPHQWR�6RFLDO�²�&2�(62�

3RU�LQWHUPpGLR�GH�SDUFHULDV�FRP�DV�2UJDQL�Do�HV�1mR��R�HUQDPHQWDLV��(VFROD�GH�(GXFDomR�(VSHFLDO����GH�-XOKR�H�$VVRFLD�
omR�GH�3DLV�H�$PLJRV�GRV�(�FHSFLRQDLV�²�$3$(�Ki�R�SUR�LPHQWR�GR�VHU�LoR�GH��DELOLWDomR�H�5HDELOLWDomR�GD�3HVVRD�FRP��HILFLrQ�
FLD��TXH��LVD�R�DFHVVR�DR�PXQGR�GR�WUDEDOKR��FRQIRUPH�DomR�SUH�LVWD�QD�5HVROXomR�&1$6���������
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6mR�XQLGDGHV�S�EOLFDV�GH�DWHQGLPHQWR�jV� IDPtOLDV�H� LQGL�tGXRV�FRP�GLUHLWRV��LRODGRV��SRU�PHLR�GR�6HU�LoR�GH�3URWHomR�H�
$WHQGLPHQWR�(VSHFLDOL�DGR�jV�)DPtOLDV�H�,QGL�tGXRV�²�3$(),�H�GR�6HU�LoR�GH�3URWHomR�6RFLDO�D�$GROHVFHQWHV�HP�&XPSULPHQWR�GH�
0HGLGDV�6RFLRHGXFDWL�DV�GH�/LEHUGDGH�$VVLVWLGD��/$��H�GH�3UHVWDomR�GH�6HU�LoRV�j�&RPXQLGDGH��36&��

��� &5($6��RQD�/HVWH��$���&RQVHOKHLUR�1pELDV��������(QFUX�LOKDGD
��� &5($6��RQD�1RURHVWH��5XD�&DQDQpLD��������6DERy
�9DOH�DLQGD�GHVWDFDU�R�6HU�LoR�(VSHFLDOL�DGR�HP�$ERUGDJHP�6RFLDO�SDUD�FULDQoDV�H�DGROHVFHQWHV�HP�VLWXDomR�GH�UXD�H�RX�

WUDEDOKR�LQIDQWLO��H�HFXWDGR�SRU�PHLR�GH�SDUFHULD�FRP�D�HQWLGDGH�VRFLRDVVLVWHQFLDO�$633(��TXH�GHVHQ�RO�H�XP�WUDEDOKR�VLVWHPiWLFR�
GH�DERUGDJHP�VRFLDO�H�EXVFD�DWL�D��D�FULDQoDV�H�DGROHVFHQWHV��GH�DPERV�RV�VH�RV��HP�VLWXDomR�GH�UXD�H�QD�UXD��UHIHUHQFLDQGR�RV�
FDVRV�LGHQWLILFDGRV�DRV�&5($6��LVDQGR�SURSLFLDU�D�VXSHUDomR�GDV�VLWXDo�HV�GH�ULVFR�D�TXH�HVWmR�H�SRVWDV��D�SDUWLU�GH�XP�SURFHVVR�
HGXFDWL�R�H�SURWHomR�VRFLDO�SURDWL�D��QD�SHUVSHFWL�D�GD�JDUDQWLD�GH�GLUHLWRV�

���$VVRFLDomR�6DQWLVWD�GH�3HVTXLVD��3UH�HQomR�H�(GXFDomR�²�$633(��5XD�-RDTXLP�7i�RUD������(QFUX�LOKDGD

�(1752���(�5()(5�1�,��(�3(�,�/,���2��(����,�7�1�,���2�,�/����3238/�d�2�(0��,78�d�2��(�58����(1752�323�

8QLGDGH�S�EOLFD�GH�DWHQGLPHQWR�j�SRSXODomR�HP�VLWXDomR�GH�UXD��SRU�PHLR�GR�6HU�LoR�(VSHFLDOL�DGR�SDUD�3HVVRDV�HP�6LWXDomR�
GH�5XD���LVDQGR�SURPR�HU�Do�HV�SDUD�D�UHLQVHUomR�IDPLOLDU�H�RX�FRPXQLWiULD�D�ILP�GH�FRQWULEXLU�SDUD�D�FRQVWUXomR�RX�UHFRQVWUXomR�
GH�QR�RV�SURMHWRV�GH��LGD��UHVSHLWDQGR�DV�HVFROKDV�GRV�XVXiULRV�H�DV�HVSHFLILFLGDGHV�GR�DWHQGLPHQWR�

��� &HQWUR�3RS��5XD�&RQVHOKHLUR�6DUDL�D�����²�9LOD�1R�D
,PSRUWD�GHVWDFDU��FRPR�SDUWH�LQWHJUDQWH�GHVWD�XQLGDGH��R�6HU�LoR�(VSHFLDOL�DGR�HP�$ERUGDJHP�6RFLDO�SDUD�3HVVRDV�HP�6LWX�

DomR�GH�5XD�²�6(63�365��UHDOL�DGR�GH�IRUPD�FRQWLQXDGD��GXUDQWH�DV����KRUDV��FRP�D�ILQDOLGDGH�GH�LGHQWLILFDU�H�PRQLWRUDU�DV�iUHDV�
GH�PDLRU�LQFLGrQFLD�GH�SRSXODomR�HP�VLWXDomR�GH�UXD�QR�PXQLFtSLR��HIHWXDQGR�D�DERUGDJHP�VLVWHPiWLFD�H�FRQWLQXDGD��RIHUWDQGR�D�
HVWHV�R�DFHVVR�D�UHGH�GH�VHU�LoRV��GHPDLV�SROLWLFDV�SXEOLFDV�H�UHIHUHQFLDQGR�DR�&HQWUR�3RS�

�DVD��LD�GR�,GRVR���0mH�LQ�D�-RDQD

8QLGDGH�S�EOLFD�GH�DWHQGLPHQWR��SURWHomR� VRFLDO�H�FRQ�L�rQFLD�SDUD� LGRVRV�GD�FLGDGH��UHIHUHQFLDGRV�DRV�GHPDLV�VHU�LoRV�
VRFLRDVVLVWHQFLDLV�

��� &DVD��LD�GR�,GRVRV��5XD�(�DULVWR�GD�9HLJD��������&DPSR��UDQGH�
�

1�FOHR�GH���HQGLPHQ�R�,Q�HJUDGR���1�,

8QLGDGH�SXEOLFD�TXH� SURPR�H�R�DWHQGLPHQWR� LQLFLDO�� QR�kPELWR�GD� DVVLVWrQFLD�VRFLDO��DR� DGROHVFHQWH�DR�TXDO�p�DWULEXtGD�D�
SUDWLFD�GH�$WR�,QIUDFLRQDO��VHQGR�SRUWD�GH�HQWUDGD�DR�6LVWHPD�GH�-XVWLoD�H�6RFLRHGXFDWL�R��FRQWULEXLQGR�SDUD�R�DFHVVR�D�GLUHLWRV�H�
SDUD�D�UHVVLJQLILFDomR�GH��DORUHV�QD��LGD�SHVVRDO�H�VRFLDO��&RPS�H�R�6LVWHPD�1DFLRQDO�6RFLRHGXFDWL�R���6,1$6(

(QGHUHoR��$�HQLGD�:DOGHPDU�/HmR������²�-DEDTXDUD�²�6DQWRV�²63�

3UR�HomR��RFLDO�(VSHFLDO����O�D��RPSOH�LGDGH

1R�kPELWR�GD�DOWD�FRPSOH�LGDGH��D�3URWHomR�6RFLDO�(VSHFLDO�p�RIHUWDGD�SRU�PHLR�GR�6HU�LoR�GH�$FROKLPHQWR�,QVWLWXFLRQDO��GR�
6HU�LoR�GH�$FROKLPHQWR�HP�5HS�EOLFD�H�GR�6HU�LoR�GH�$FROKLPHQWR�HP�)DPtOLD�$FROKHGRUD�

�HU�LoRV�GH��FRO�LPHQ�R�,QV�L�XFLRQDO�SDUD�FULDQoDV�H�DGROHVFHQ�HV

��� �$EULJR�3UR�LVyULR�GH�&ULDQoDV�H�$GROHVFHQWHV�HP�6LWXDomR�GH�5XD�²�6($&2/�(�&$��5XD�-�OLR�GH�0HVTXLWD����������
9LOD�1R�D

3RU�LQWHUPpGLR�GH�SDUFHULDV�FRP�HQWLGDGHV��D�6($6�RIHUWD�TXDWUR�����$EULJRV�,QVWLWXFLRQDLV�SDUD�FULDQoDV�H�DGROHVFHQWHV�
��� /DU�6DQWR�(�SHGLWR��5XD�9LWRU��H�/DPDUH�������%RTXHLUmR
��� &DVD�GD�&ULDQoD��$�HQLGD�&RQVHOKHLUR�5RGULJXHV�$O�HV��������0DFXFR
��� (GXFDQGiULR�$QiOLD�)UDQFR��5XD�3HGUR�$PpULFR������²�&DPSR��UDQGH
���&DVD�9y�%HQHGLWD��5XD�&DUORV�&DOGHLUD������²�6DQWD�0DULD

�HU�LoRV�GH��FRO�LPHQ�R�,QV�L�XFLRQDO�SDUD�SHVVRDV�HP�VL�XDomR�GH�UXD
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9DOH�DLQGD�GHVWDFDU�D�FUHVFHQWH�SUHVHQoD�GH� LGRVRV�HQWUH�RV�FLGDGmRV�VDQWLVWDV��S�EOLFR�DO�R�GH�DWHQGLPHQWR�SULRULWiULR�QD�
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3ROtWLFD�GH�$VVLVWrQFLD�6RFLDO��&RQVLGHUDQGR�DSHQDV�D�SRSXODomR�FRPSRVWD�SRU�SHVVRDV�DFLPD�GH����DQRV��HULILFDPRV�TXH��HQWUH�
�����H�������KRX�H�XP�FUHVFLPHQWR�GH�������HP�PpGLD�DR�DQR��(P�������HVWH�JUXSR�UHSUHVHQWD�D�������GD�SRSXODomR��Mi�HP�
�����GHWLQKD�������GR�WRWDO�GD�SRSXODomR�PXQLFLSDO��R�TXH�FRUUHVSRQGLD�D��������KDELWDQWHV��$�H�SHFWDWL�D�GH�SRSXODomR�DWXDO�GR�
PXQLFtSLR�Mi�LQGLFD�TXH�D�SRSXODomR�GH�LGRVRV�WHQKD�VXSHUDGR�RV�����GR�WRWDO�GD�SRSXODomR�

2�JUiILFR�DEDL�R�FRPSOHWD�WDO�LQIRUPDomR�DSUHVHQWDQGR�R�UHQGLPHQWR�PHQVDO�GDV�SHVVRDV�FRP�PDLV�GH����DQRV�SHODV�iUHDV�
GH�SRQGHUDomR�GR�0XQLFtSLR�

�

)RQWH��,%�(��&HQVR��HPRJUiILFR�GH������

&RPR�SRGHPRV�REVHU�DU��VHJXQGR�R�&HQVR��HPRJUiILFR�GR�,%�(�GH�������VRPHQWH�DV�iUHDV�GH�SRQGHUDomR�GD�2UOD���H�2UOD�
��SRVVXtDP�PDLV�GH�����GH�VXD�SRSXODomR�FRP�PDLV�GH����DQRV�GH�LGDGH�FRP�UHQGLPHQWRV�PHQVDLV�VXSHULRUHV�D���VDOiULRV�PtQL�
PRV���H�RXWUR�ODGR��DV�iUHDV�GH�SRQGHUDomR�GD��RQD�1RURHVWH�����RQD�1RURHVWH����0RUURV���RQD�&HQWUDO�H��LTXH�HUDP�DV��QLFDV�HP�
TXH�KD�LD�PDLV�GH�����GH�VXD�SRSXODomR�DFLPD�GH����DQRV�GH�LGDGH�FRP�UHQGLPHQWR�PHQVDO�TXH�QmR�VXSHUD�D���VDOiULR�PtQLPR�

�HPDLV�GLVVR���DOH�GHVWDFDU�TXH�HVWDPRV��L�HQGR�XPD�JUD�H�FULVH�HFRQ�PLFD��GHWHUPLQDQWH�GR�FUHVFHQWH�tQGLFH�GH�GHVHP�
SUHJR��FRP�LPSDFWR�GUDPiWLFR�QDV�FODVVHV�HPSREUHFLGDV��6HJXQGR�R�,QVWLWXWR�GH�3HVTXLVD�(FRQ�PLFD�$SOLFDGD�²�,3($����������R�
SLRU�HIHLWR�GD�FULVH�p�VREUH�R�Qt�HO�GH�HPSUHJR��SRLV�DWLQJH�GLUHWDPHQWH�DV�FRQGLo�HV�REMHWL�DV�GH��LGD�GD�SRSXODomR�H�WUD��SUHMXt�RV�
SDUD�DWL�LGDGH�HFRQ�PLFD��SULQFLSDOPHQWH�SDUD�RV�PDLV�SREUHV�TXH�GHSHQGHP�H�FOXVL�DPHQWH�GR�HPSUHJR�GH�VXD�IRUoD�GH�WUDEDOKR��
SDUD�D�JDUDQWLD�GDV�FRQGLo�HV�GH��LGD�

3DUD�LOXVWUDU��EDVWD�GL�HU�TXH�HP������D�EDVH�ORFDO�GR�&DGDVWUR�ÔQLFR�SDUD�3URJUDPDV�6RFLDLV��SRUWD�GH�HQWUDGD�SDUD�RV�VHU�L�
oRV��SURMHWRV��SURJUDPDV�H�EHQHItFLRV�GD�$VVLVWrQFLD�6RFLDO��REVHU�RX�XP�DXPHQWR�GH�DSUR�LPDGDPHQWH�����QD�LQFOXVmR�GH�QR�DV�
IDPtOLDV��PHVPR�FRQVLGHUDQGR�TXH�R�DXPHQWR�GD�LQFOXVmR�GH�QR�DV�IDPtOLDV�WDPEpP�WHP�UHODomR�FRP�D�DPSOLDomR�GD�FDSDFLGDGH�
GH�DWHQGLPHQWR�GD�6($6��p�LQH�LWi�HO�SHUFHEHU�TXH�Ki�UHODomR�HQWUH�D�SREUH�D��GHVHPSUHJR�H�D�FULVH�SROtWLFD�H�HFRQ�PLFD�FRP�R�
DXPHQWR�GD�GHPDQGD�SDUD�D�$VVLVWrQFLD�6RFLDO�

�(0�1����(�2325781,���(��

&RP�D�GLUHWUL��GH�QRVVR�SUHIHLWR�PXQLFLSDO��GH�JR�HUQDU�SDUD�WRGRV��PDV��SULQFLSDOPHQWH��SDUD�RV�TXH�PDLV�SUHFLVDP��PXLWR�
D�DQoDPRV�QD�JHVWmR������������TXDQGR����QR�RV�VHU�LoRV�H� GRLV�SURJUDPDV�GH� WUDQVIHUrQFLD� GH� UHQGD� IRUDP� LPSODQWDGRV��
DOpP�GDV�PHOKRULDV� UHDOL�DGDV�QD�HVWUXWXUD�ItVLFD�H�QR�DSULPRUDPHQWR�GRV�SURFHGLPHQWRV�WpFQLFRV��1R� HQWDQWR��p�H�LGHQWH�TXH��
QR�PRPHQWR�GH�FULVH��D�3ROtWLFD�GH�$VVLVWrQFLD�6RFLDO�GH�H�DWXDU�GH�PDQHLUD�PDLV�LUUHVWULWD��FRP�UHVSRVWDV�LPHGLDWDV�H�HILFD�HV�

�LDQWH�GLVVR��HOHQFDPRV�DV�SULQFLSDLV�GLUHWUL�HV�H�Do�HV�GH�HQIUHQWDPHQWRV�
�� �DU�FRQWLQXLGDGH�DR�IRUWDOHFLPHQWR�GR�VHU�LoR�GH�3URWHomR�H�$WHQGLPHQWR�,QWHJUDO�j�)DPtOLD�²�3$,)��FRP�R�REMHWL�R�GH�

SUH�HQLU�VLWXDo�HV�GH�ULVFR�SHVVRDO�H�VRFLDO��GHVHQ�RO�HU�SRWHQFLDOLGDGHV�H�IRUWDOHFHU��tQFXORV�IDPLOLDUHV�H�FRPXQLWiULRV�
�� �DU�FRQWLQXLGDGH�DR�IRU WDOHFLPHQWR�R�VHU�LoR�GH�3URWHomR�H�$WHQGLPHQWR�(VSHFLDOL�DGR�j�)DPtOLDV�H�,QGL�tGXRV�²�3$(�

),��FRP�R�REMHWL�R�GH�RULHQWDU�H�DFRPSDQKDU�IDPtOLDV�FRP�XP�RX�PDLV�GH�VHXV�PHPEURV�HP�VLWXDomR�GH�DPHDoD�RX��LRODomR�GH�
GLUHLWRV�

�

�� �DU�FRQWLQXLGDGH�DR�IRUWDOHFLPHQWR�GR�VHU�LoR�GH�3URWHomR�6RFLDO�D�$GROHVFHQWHV�HP�&XPSULPHQWR�GH�0HGLGDV�6R�
FLRHGXFDWL�DV�²�06(��/$�H�36&���FRP�R�REMHWL�R�GH�SRVVLELOLWDU�D�FRQVWUXomR�GH�UHODo�HV�VRFLDLV�H�IDPLOLDUHV�SRVLWL�DV�H�D�LQFOXVmR�
VRFLDO�

�� �DU�FRQWLQXLGDGH�DR�IRUWDOHFLPHQWR�GRV�6HU�LoRV�GH�$FROKLPHQWR�,QVWLWXFLRQDO�SDUD�&ULDQoDV�H�$GROHVFHQWHV��REVHU�
�DQGR�SULQFtSLRV�GH�H�FHSFLRQDOLGDGH��SUR�LVRULHGDGH��SUHVHU�DomR�H�IRUWDOHFLPHQWR�GH��tQFXORV�IDPLOLDUHV�H�FRPXQLWiULRV�

�� 0DQWHU�D�HVWUXWXUD�GD�SROtWLFD�GH�$VVLVWrQFLD�6RFLDO�PXQLFLSDO��ROWDGD�j�3RSXODomR�HP�6LWXDomR�GH�5XD��REMHWL�DQGR�D�
UHLQVHUomR�VRFLDO�GHVWHV�LQGL�tGXRV�

�� �DU�FRQWLQXLGDGH�j�TXDOLILFDomR�GD�RIHUWD�GRV�VHU�LoRV�VRFLRDVVLVWHQFLDLV��DWUD�pV�GD�HODERUDomR�GR�3ODQR�0XQLFLSDO�
GH�(GXFDomR�3HUPDQHQWH��DOpP�GH�FDSDFLWDomR�FRQWLQXDGD�D�WRGR�R�FRQMXQWR�GH�WUDEDOKDGRUHV��EHP�FRPR�VXSHU�LVmR�jV�HTXLSHV�

�� &RQFOXLU�D�PHOKRULD�GD�LQIUDHVWUXWXUD�GRV�HTXLSDPHQWRV�VRFLRDVVLVWHQFLDLV�
�� 5HIRUPDU�H�DGHTXDU�D�HVWUXWXUD�DGPLQLVWUDWL�D�GD�6HFUHWDULD�GH�$VVLVWrQFLD�6RFLDO��FRP�D�LQFOXVmR�GDV�QR�DV�XQLGDGHV�

GH�VHU�LoRV�FULDGDV�QD�JHVWmR������������QD�HVWUXWXUD�RUJDQL�DFLRQDO�GD�DGPLQLVWUDomR�S�EOLFD�H�FRP�D�WUDQVIRUPDomR�H�RX�FULD�
omR�GH�FDUJRV�S�EOLFRV�HP�FRPLVVmR���LVDQGR�XQLIRUPL�DU�H�LQWHJUDU�Do�HV�GDV�XQLGDGHV�DGPLQLVWUDWL�DV�

�� �DU�FRQWLQXLGDGH�DR�IRUWDOHFLPHQWR�GD��LJLOkQFLD�VRFLRDVVLVWHQFLDO��DWUD�pV�GR�OH�DQWDPHQWR�H�DQiOLVH�GH�LQGLFDGRUHV�
�� 8PD��H��LPSODQWDGRV�GXUDQWH�D�JHVWmR������������DSULPRUDU�RV�SURJUDPDV�SURMHWRV�H�Do�HV�GH�TXDOLILFDomR�SURILV�

VLRQDO�H�LQVHUomR�DR�PXQGR�GR�WUDEDOKR�
�� (ODERUDU�D�/HL�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO�
�� �DU�FRQWLQXLGDGH�QDV�Do�HV�SUH�LVWDV�QR�SODQR�PXQLFLSDO�GH�HQIUHQWDPHQWR�GR�7UDEDOKR�,QIDQWLO�
�� &RQVWLWXLU�UHGH�FRODERUDWL�D��ROWDGD�j�PHOKRULD�GD�JHVWmR�S�EOLFD��GHVHQ�RO�HU�SDGU�HV�GH�TXDOLGDGH�H�GH�UDFLRQDOLGD�

GH��SURSRUFLRQDU�PHLRV�SDUD�PHOKRUDU�R�GHVHPSHQKR�LQVWLWXFLRQDO�H�RWLPL�DU�D�XWLOL�DomR�GRV�UHFXUVRV�GLVSRQt�HLV��UHGX�LQGR�FXVWRV�
RSHUDFLRQDLV�H�DVVHJXUDQGR�D�FRQWLQXLGDGH�GRV�SURFHVVRV�GH�RUJDQL�DomR�H�LQR�DomR�LQVWLWXFLRQDLV�

�� ,Q�HVWLU�QD�LPSODQWDomR�GRV��UXSRV��HVWRUHV�QRV�SULQFLSDLV�6HU�LoRV�GD�6($6�
�� $SULPRUDU�DV�Do�HV�UHDOL�DGDV�QDV�VLWXDo�HV�GH�HPHUJrQFLD�H�FDODPLGDGHV��GHQWUR�GDV�FRPSHWrQFLDV�GD�6HFUHWDULD�
�� (VWUXWXUDU�RV�VHU�LoRV�GH�DWHQGLPHQWR�H�DFROKLPHQWR�jV�SHVVRDV�LGRVDV��IUHQWH�D�FUHVFHQWH�GHPDQGD�SRU�VHU�LoRV�

VRFLRDVVLVWHQFLDLV�GHVWH�FLFOR�GH��LGD�
�� &ULDomR�GH�HVSDoR�SUySULR�FRQIRUPH�REULJD�D�/HL�)HGHUDO������������
�� )RPHQWDU��XP�HVSDoR�SDUD�TXH�PHQLQDV�WHQKDP�DWL�LGDGHV�QR�FHQWUR�GD�FLGDGH��FRP�R�REMHWL�R�GH�SUH�HQLU�H�SURWHJH�

FRQWUD�D�H�SORUDomR�VH�XDO�
�� $PSOLDU�R�Q�PHUR�GH�HTXLSHV�SDUD�DERUGDJHP�HVSHFLDOL�DGD�QR�&HQWUR�
�� ,PSODQWDU�SURJUDPD�GH�ORFDomR�VRFLDO�HP�6DQWRV�
�� ,QVWLWXLU�R�%DQFR�0XQLFLSDO�GH�$OLPHQWRV�
�� 5HIRUPDU� R� $EULJR� 3UR�LVyULR� SDUD� $GXOWRV�� ,GRVRV� H� )DPtOLDV� ²� 6($&2/�(�$,)� TXH� IXQFLRQD� QD� 5XD� %LWWHQFRXUW�

��������QD�9LOD�1R�D�
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,QR�DU�HP�JHVWmR�H�ILVFDOL�DomR�GH�REUDV��S�EOLFDV���LiULDV��SUHGLDLV�H�SDUWLFXODUHV�TXH�SURPR�DP�R�GHVHQ�RO�LPHQWR�VXVWHQ�
Wi�HO��D�SUHVHU�DomR�GR�SDWULP�QLR�KLVWyULFR�H�R�FRQWUROH�GR�XVR�H�RFXSDomR�GR�VROR��SDUD�R�EHP�HVWDU�GD�SRSXODomR�H�LQWHJUDomR�
GDV�FLGDGHV�GD�UHJLmR�PHWURSROLWDQD��FRQWULEXLQGR�QD�JHVWmR�PDFURHFRQ�PLFD�GR�PXQLFtSLR�

�(��),2����(),�,�1�,���(��8��1�,���
��
$VVHJXUDU�R�FXPSULPHQWR�GDV�OHJLVODo�HV�QDV�DQiOLVHV�GRV�SURMHWRV��QDV�FRQVWUXo�HV��UHIRUPDV�H�DPSOLDo�HV��REMHWL�DQGR�D�

VHJXUDQoD�GDV�HGLILFDo�HV��GD�SRSXODomR�H�R�XVR�H�RFXSDomR�GR�VROR�GH�IRUPD�KDUP�QLFD�H�VXVWHQWi�HO
(�HFXWDU�XPD�ILVFDOL�DomR�HILFD��TXH�HVWLPXOH�R�FXPSULPHQWR�GDV�QRUPDV�H�GLVSRVLWL�RV�OHJDLV�QDV�REUDV�H�HGLILFDo�HV�GHQWUR�

GR�PXQLFtSLR���
$SULPRUDU�D�OLEHUDomR�GH�SURFHVVRV�GH�REUDV�QR�DV��OLFLWDWyULRV�H�SURFHGLPHQWRV�DGPLQLVWUDWL�RV�TXH�FRQWULEXDP�FRP�D�JHVWmR�

HFRQ�PLFD�GR�PXQLFtSLR�
)LVFDOL�DU�RV� SUD�RV� GH�H�HFXomR� GDV�REUDV�� SDUD�GLVSRQLELOL�DU� R� �LiULR�RX� HTXLSDPHQWR� S�EOLFR� HP�FRQVRQkQFLD� FRP� R�

SODQHMDPHQWR�GD�LQIUDHVWUXWXUD�GD�FLGDGH�
�(0�1����(�2325781,���(��

5HDGHTXDU�D�HVWUXWXUD�RUJDQL�DFLRQDO�GD�VHFUHWDULD��UHDORFDQGR�H�RWLPL�DQGR�RV�UHFXUVRV�KXPDQRV�H�PDWHULDLV�GLVSRQt�HLV��
SDUD�REMHWL�DU�GLVSRQLELOL�DU�RV�HTXLSDPHQWRV�S�EOLFRV�H��LiULRV�DWHQGHQGR�RV�DQVHLRV�GD�SRSXODomR�

&ULDU�XPD�FRQVFLHQWL�DomR�TXDQWR�DR�FXPSULPHQWR�GDV�QRUPDV�H�GLVSRVLWL�RV�OHJDLV�SRU�PHLR�GH�XPD�ILVFDOL�DomR�HILFD��
(VWUXWXUDU�RV�LQGLFDGRUHV�GD�VHFUHWDULD�GH�IRUPD�TXH�RFRUUD�R�DSULPRUDPHQWR�H�UHGXomR�QR�WHPSR�GH�OLEHUDomR�GRV�SURMHWRV�

SDUD�OLFLWDo�HV�H�SURFHVVRV�GH�REUDV�SDUWLFXODUHV�QR�DV��FRQWULEXLQGR�SDUD�D�JHVWmR�HFRQ�PLFD�GR�PXQLFtSLR�
,QVHULU�QR�3RUWDO�GD�7UDQVSDUrQFLD�WRGRV�RV�SURMHWRV�HP�H�HFXomR�SRU�HVWD�SDVWD��FRP�D�GDWD�GH�LQtFLR�H�R�SUD�R�SDUD�R�WpUPLQR�

GH�FDGD�WUDEDOKR��R�QRPH�GR�IXQFLRQiULR�UHVSRQVi�HO��EHP�FRPR�DV�VHFUHWDULDV�TXH�VROLFLWDUDP�RV�VHU�LoRV�

�(�5(7�5,��081,�,3�/��(�785,�02

9LPRV�SRU�PHLR�GHVWH�LQIRUPDU�TXH�HP�FXPSULPHQWR�DR��HFUHWR�Q��������GH����GH�MDQHLUR�GH�������TXH�IL�D�QRUPDV�SDUD�D�
HODERUDomR�GR�3URMHWR�GH�/HL�GR�3ODQR�3OXULDQXDO�����������H�GR�3URMHWR�GH��LUHWUL�HV�2UoDPHQWiULDV�SDUD�R�H�HUFtFLR�GH�������GH�
DFRUGR�FRP�DV�DWULEXLo�HV�GD�6HFUHWDULD�0XQLFLSDO�GH�7XULVPR�H�HP�UHVSHLWR�DR�3ODQR�GH��R�HUQR�GD�DWXDO�DGPLQLVWUDomR��DSUHVHQ�
WDPRV�DEDL�R�DV�Do�HV�SDUD�LQFHQWL�DU�R�GHVHQ�RO�LPHQWR�GD�FLGDGH�H�FRQVROLGDU�6DQWRV�FRPR�GHVWLQR�WXUtVWLFR�

�� (ODERUDU�SURJUDPDomR�TXH�FRQWHPSOH�DWL�LGDGHV�H�DWUDWL�RV�TXH�RV�WXULVWDV�SRGHP��LVLWDU�DR� ORQJR�GR�DQR��FRP�R�
REMHWL�R�GH�LQFHQWL�DU�R�XVR�GH�HVSDoRV��DULDGRV�QD�FLGDGH�SDUD�R�GHVHQ�RO�LPHQWR�GH�DWL�LGDGHV�WXUtVWLFDV��FRPR�DV�SUDLDV��D�iUHD�
FRQWLQHQWDO��UXDV�GR�FHQWUR��SUDoDV��HWF�

�� �L�XOJDU�R�3URJUDPD�&RQKHoD�6DQWRV�SRU�PHLR�GH�DSOLFDWL�R�H�GR�VLWH�GH�WXULVPR�GH�6DQWRV��GH�PDQHLUD�TXH�FRQWULEXD�
FRP�D�SURSDJDomR�H�R�DFHVVR�SRU�SDUWH�GRV�WXULVWDV�UHDLV�H�SRWHQFLDLV�

�� 3URPR�HU�D�FLGDGH�PDLV�IRUWHPHQWH�HP�WRGDV�DV�PtGLDV�VRFLDLV��FRQIRUPH�RULHQWDo�HV�GHVFULWDV�QR�3ODQR�GH�0DUNH�
WLQJ�

�� �HVHQ�RO�HU�SURMHWR�IRFDGR�QRV�PHUFDGRV�SULRULWiULRV�TXH�FRQVLVWH�QD�DSUHVHQWDomR�GR�GHVWLQR�SRU�PHLR�GH��tGHRV�
LQVWLWXFLRQDLV��SDOHVWUDV�H�URGDGDV�GH�QHJyFLRV�FRP�SDUWLFLSDomR�GDV�HPSUHVDV�GD�LQLFLDWL�D�SUL�DGD�GR�GHVWLQR�

�� �HVHQ�RO�HU�H�IRUWDOHFHU�R�WXULVPR�HFROyJLFR�QD�ÉUHD�&RQWLQHQWDO�
�� (VWUXWXUDU�URWHLURV�WXUtVWLFRV�SULRULWiULRV�
�� )D�HU�R�OH�DQWDPHQWR�GRV�H�HQWRV�GH�LQWHUHVVH�WXUtVWLFR�H�RUJDQL�DU�R�FDOHQGiULR��SDUD�SRVWHULRU�GL�XOJDomR�QDV�PtGLDV�

H��HtFXORV�GH�FRPXQLFDomR�
�� $SRLDU�H�UHDOL�DU�H�H�HQWRV�GH�LQWHUHVVH�WXUtVWLFR�
�� 3DUWLFLSDU�GH�IHLUDV�GH�WXULVPR��LVDQGR�j�SURPRomR�GR�GHVWLQR��6DQWRV��MXQWR�DRV�SURILVVLRQDLV�GR�WUDGH��SULQFLSDOPHQ�

WH�DJHQWHV�H�RSHUDGRUHV�GH�WXULVPR�H�LPSUHQVD�HVSHFLDOL�DGD�
�� )D�HU�R� OH�DQWDPHQWR� GDV� GHPDQGDV� GH� FDSDFLWDo�HV�QHFHVViULDV� SDUD� RV� VHWRUHV� kQFRUDV� QD�DWL�LGDGH� WXUtVWLFD��

KRVSHGDJHP��DOLPHQWDomR��DJrQFLDV�H�WUDQVSRUWH�
�� %XVFDU�SDUFHULDV�SDUD�UHDOL�DomR�GDV�FDSDFLWDo�HV�
�� �HVHQ�RO�HU�SURJUDPD�GH�TXDOLILFDomR�SDUD�HVWtPXOR�DR�HPSUHHQGHGRULVPR�H�j�LQR�DomR�
�� �HVHQ�RO�HU�SURJUDPD�GH�TXDOLILFDomR�HVSHFtILFR�SDUD�WD�LVWDV��JXLDV�GH�WXULVPR��UHFHSFLRQLVWDV��JDUDQWLQGR�TXH�WH�

QKDP�FRQGLo�HV�GH�SDVVDU�LQIRUPDo�HV�VREUH�R�WXULVPR�QR�GHVWLQR�H�VREUH�KRVSLWDOLGDGH��WDQWR�HP�SRUWXJXrV�TXDQWR�HP�OtQJXD�
HVWUDQJHLUD�

�� ,QR�DomR�GR�ERQGH�WXUtVWLFR�QR�TXH�VH�UHIHUH�DRV�VHU�LoRV�SUHVWDGRV�H�QD�HVWUXWXUD�GR�SURGXWR��PHOKRULD�GR�VLVWHPD�GH�
VRP�H�PLFURIRQH��QR�FRQIRU WR�WpUPLFR��TXDOLILFDomR�GRV�JXLDV�GH�WXULVPR�HP�RXWUR�LGLRPD��UHHVWUXWXUDomR�GD�IRUPD�GH�DSUHVHQWDomR�
GRV�DWUDWL�RV�

�� ,PSOHPHQWDU�SURMHWR�HVSHFtILFR�SDUD�DGHTXDomR�GH�HVWUXWXUDV�TXH�SURPR�DP�R�DFHVVR�GH�SHVVRDV�FRP�GHILFLrQFLD�H�
PRELOLGDGH�UHGX�LGD�

�� ,PSODQWDU�VLVWHPD�LQIRUPDWL�DGR�QRV�3,7V�
�� 0RGHUQL�DU�RV�3,7V��SURPR�HQGR�PHOKRULDV�H�D�SDGURQL�DomR�QD�LGHQWLILFDomR��LVXDO�H�HTXLSDPHQWRV�GRV�3,7V�
�� $SULPRUDU�RV�VHU�LoRV�GRV�3,7V��SDGURQL�DQGR�RV�VHU�LoRV�GH�DWHQGLPHQWR�SUHVWDGR�FRP�D�FULDomR�GH�FDUWLOKD�GR�

DWHQGHQWH�SDUD�WUHLQDPHQWR�H�TXDOLILFDomR�GRV�IXQFLRQiULRV�UHVSRQVi�HLV�SHOR�DWHQGLPHQWR�DR�WXULVWD�
�� $WXDU�MXQWR�jV�FRPSDQKLDV�GH�FUX�HLURV�PDUtWLPRV��&(�(63�H�R�WHUPLQDO�GH�SDVVDJHLURV�&21&$,6���LVDQGR�IRPHQWDU�

D�SHUPDQrQFLD�GH�FUX�HLULVWDV�QD�FLGDGH�H�D�PHOKRU�RUJDQL�DomR�GRV�DFHVVRV�DR�WHUPLQDO�
�� ,PSODQWDU�VLVWHPD�GH�FDUWmR�GH�GpELWR�FUpGLWR�QDV�ELOKHWHULDV�GRV�HTXLSDPHQWRV�WXUtVWLFRV�PXQLFLSDLV�SDUD�FRPSUD�GH�

LQJUHVVRV�
�� ,PSODQWDU�VLVWHPD�GH��HQGD�RQOLQH�GH�LQJUHVVRV�SDUD�RV�HTXLSDPHQWRV�WXUtVWLFRV�PXQLFLSDLV�
�� &ULDomR�GH�DXODV�GH�LQJOrV�SDUD�FDSDFLWDomR�GRV��XDUGDV�0XQLFLSDLV��D�ILP�GH�PHOKRUDU�D�FRPXQLFDomR�FRP�WXULVWDV�

�(�5(7�5,��081,�,3�/��(�(�3257(�
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$�6HFUHWDULD�GH�(VSRUWHV�WHP�SRU�REMHWL�R�SODQHMDU��RUJDQL�DU��H�HFXWDU�H� ILVFDOL�DU�D�SUiWLFD�GD�DWL�LGDGH�ItVLFD�H� HVSRUWL�D��
SURPR�HQGR�D�HGXFDomR�HIHWL�D�SDUD�D�VD�GH��D�RFXSDomR�VDXGi�HO�GR�WHPSR�OL�UH�H�D�PHOKRUD�GD�TXDOLGDGH�GH��LGD�GD�SRSXODomR��
QDV�IRUPDV�GRV�H�HUFtFLRV�JLQiVWLFRV��MRJRV��HVSRUWHV��GDQoDV�H�OXWDV��GH�PDQHLUD�UHJXODU�HP�HTXLSDPHQWRV�SUySULRV��FRQ�HQLDGRV�
H�RUOD�GD�SUDLD�RX�SRU�PHLR�GH�H�HQWRV�HVSRUWL�RV��SDUD�PXQtFLSHV�D�SDUWLU�GRV���DQRV�

�(��),2����(),�,�1�,���(��8��1�,���

�� $PSOLDomR�GR�DWHQGLPHQWR�
�� 2WLPL�DomR�GRV�HVSDoRV�S�EOLFRV�
�� ,GHQWLILFDomR�GH�HVSDoRV�SUL�DGRV�SDUD�SDUFHULDV�
�� $WL�LGDGH�ItVLFD�FRP��LpV�QD�VD�GH�
�� 3DUFHULDV�FRP�RXWUDV�6HFUHWDULDV�
�� 0DQXWHQomR�GRV�SUySULRV�

�(0�1����(�2325781,���(��

��5HDWL�DU�Q�FOHR�GR�SURJUDPD�1D�HJD�6mR�3DXOR��HP�SDUFHULD�FRP�R��R�HUQR�GR�(VWDGR��
��5HIRUPDU�RV�&HQWURV�(VSRUWL�RV�5HERXoDV�H�0��1DVFLPHQWR�-U���
��9LDELOL�DU�D�FRQVWUXomR�GH�3LVWD�GH�$WOHWLVPR�H�GH�9HOyGURPR�SRU�PHLR�GH�SDUFHULDV���LVDQGR�D�SURPRomR�GDV�FDWHJRULDV�GH�

EDVH�H�R�WUHLQDPHQWR�GRV�DWOHWDV�GH�DOWR�UHQGLPHQWR�GR�PXQLFtSLR��
��,PSODQWDU�R�SURMHWR�3UDoD�GD�-X�HQWXGH��HP�SDUFHULD�FRP�R��R�HUQR�)HGHUDO��SDUD�DWL�LGDGHV�HVSRUWL�DV��
��6HGLDU�RV�-RJRV�(VFRODUHV�%UDVLOHLURV��
��5HHVWUXWXUDU�H�DPSOLDU�R�SHUFHQWXDO�GR�3URJUDPD�0XQLFLSDO�GH�,QFHQWL�R�)LVFDO�GH�$SRLR�DR�(VSRUWH��3URPLIDH���
��3URPR�HU�RULHQWDo�HV�SDUD�SUiWLFD�GH�DWL�LGDGHV�ItVLFDV�QD�SUDLD��
���HVHQ�RO�HU�HVWXGRV�FLHQWtILFRV�QD�6HFUHWDULD�GH�(VSRUWHV�SRU�PHLR�GH�SDUFHULDV��
���0DSHDU�H�GLVFLSOLQDU�DV�DWL�LGDGHV�ItVLFDV�HVSRUWL�DV�RIHUHFLGDV�SRU�WHUFHLURV�QD�RUOD�GD�SUDLD��
��&ULDU�R�3ODQR�0XQLFLSDO�GH�(VSRUWH�H�/D�HU��FRP�GLUHWUL�HV�H�PHWDV�LQWHU�VHWRULDLV��SULRUL�DQGR�R�HVSRUWH�GH�EDVH��PHOKRULD�GD�

TXDOLGDGH�GH��LGD�H�R�GHVHQ�RO�LPHQWR�VRFLDO��
���HVHQ�RO�HU�HVWUDWpJLDV�GH�PDUNHWLQJ�SDUD�FDSWDomR�GH�UHFXUVRV�QD�LQLFLDWL�D�SUL�DGD�H�RXWUDV�LQVWkQFLDV�GH�JR�HUQR��FRPR�

IRUPD�GH�PDQWHU�HTXLSHV�FRPSHWLWL�DV�QD�FLGDGH�H�RIHUHFHU�EROVDV�DRV�DWOHWDV�LQLFLDQWHV��
�� ,QFUHPHQWDU�D� DUWLFXODomR�HQWUH�D�6HFUHWDULD�0XQLFLSDLV� GH�(VSRUWH� H� (GXFDomR�FRP�(QWLGDGHV�6yFLR� HVSRUWL�DV�SDUD�R�

GHVHQ�RO�LPHQWR�GH�SURJUDPDV�H�DWL�LGDGHV��SULQFLSDOPHQWH��DRV�ILQDLV�GH�VHPDQD��JDUDQWLQGR�SHOR�PHQRV�XP�HTXLSDPHQWR�SRU�
�RQHDPHQWR�

��3URSRUFLRQDU�SURJUDPD�GH�FDSDFLWDomR�SURILVVLRQDO�FRQWLQXDGD�SDUD�SURIHVVRUHV��JHVWRUHV�H�GHPDLV�IXQFLRQiULRV�GD�6HFUH�
WDULD�GH�(VSRUWHV��

��3URPR�HU�HQFRQWURV�WHPiWLFRV�H�DWL�LGDGHV�HVSRUWL�DV�FRP�D�SUHVHQoD�GH�DWOHWDV�H�H��DWOHWDV�GR�0XQLFtSLR���LVDQGR�j�SUR�
PRomR�GD�VD�GH�H�GLIXVmR�GD�LPSRUWkQFLD�GD�SUiWLFD�GD�DWL�LGDGH�ItVLFD�

��,QVWLWXLU�R�)HVWL�DO�GH�9HUmR��FRP�D�UHDOL�DomR�GH�FRPSHWLo�HV�HVSRUWL�DV�QD�IDL�D�GH�DUHLD��
��3URPR�HU�DWL�LGDGHV�HVSRUWL�DV�H�H�HQWRV�UHFUHDWL�RV�HP�SUDoDV�S�EOLFDV�PHGLDQWH�SDUFHULDV�FRP�HQWLGDGHV�GH�EDLUUR��
��2UJDQL�DU�R�&DOHQGiULR�(VSRUWL�R�GH�(�HQWRV�GR�0XQLFtSLR��HP�FRQMXQWR�FRP�D�6HFUHWDULD�GH�7XULVPR��SDUD�SURPRomR�GD�

FLGDGH�H�GHVHQ�RO�LPHQWR�GH�QHJyFLRV��
��5HDOL�DU�SDUFHULDV�FRP�DV�XQL�HUVLGDGHV�SDUD�R�VXSRUWH�WpFQLFR�FLHQWtILFR�jV�HTXLSHV�HVSRUWL�DV�GD�FLGDGH��
��5H�LVDU�RV�FULWpULRV�GH�DGRomR�H�PDQXWHQomR�GRV�DWOHWDV�QR�SURJUDPD�$GRWH�XP�$WOHWD��
��5HD�DOLDU�RV�REMHWL�RV�GD�SDUWLFLSDomR�GR�PXQLFtSLR�HP�MRJRV�UHJLRQDLV�H�MRJRV�DEHUWRV��SDUD�HVWLPXODU�D�IRUPDomR�GH�DWOHWDV�

QD�FLGDGH��
��,QVWLWXLU�D�FRQWUDSDUWLGD�VRFLDO�D�DWOHWDV�SDWURFLQDGRV�SHOR�PXQLFtSLR�SDUD�TXH�SDUWLFLSHP�GH�Do�HV�LQWHUDWL�DV�FRP�D�FRPX�

QLGDGH��FRPR�SDOHVWUDV�H�FOtQLFDV�HVSRUWL�DV��
��5H�LWDOL�DU�HVSDoRV�HVSRUWL�RV�GD�FLGDGH��FRP�D�HODERUDomR�GH�SODQR�GH�UHFRQVWUXomR�H�UHIRUPD�GRV�HTXLSDPHQWRV�HVSRUWL�

�RV��LQFOXLQGR�HVFRODV�H�WDPEpP�DSDUHOKDPHQWR�HVSHFtILFR��DWUD�pV�GH�SDUFHULDV�FRP�RV�JR�HUQRV�HVWDGXDO�H�IHGHUDO��
��&ULDU�R�&HQWUR�(VSRUWL�R�GD�ÉUHD�&RQWLQHQWDO�GH�6DQWRV��FRP�GHVWDTXH�SDUD�R�HVSRUWH�QiXWLFR�H�GH�D�HQWXUD��
��5HHVWUXWXUD�D�6HGH�GD�6HomR�GH�(VSRUWHV�1iXWLFRV��
��$PSOLDU�D�RIHUWD�GH�PRGDOLGDGHV�DWL�LGDGHV�HVSRUWL�DV�H�FRQVHTXHQWHPHQWH�R�Q�PHUR�GH�DWHQGLPHQWRV�PrV�QRV�&HQWURV�H�

4XDGUDV��3ROLHVSRUWL�DV�
��)RPHQWDU�R�HVSRUWH�GH�EDVH�DWUD�pV�GH�SDUFHULDV�FRP�RV�&OXEHV�GD�&LGDGH��
��)RPHQWDU�R�GHVHQ�RO�LPHQWR�GH�H�HQWRV�HVSRUWL�RV�UHJLRQDLV��QDFLRQDLV�H�LQWHUQDFLRQDLV�
��,QFHQWL�DU�H�HQWRV�DUWtVWLFRV�H�HVSRUWL�RV�TXH�FRQVWHP�R�&DOHQGiULR�2ILFLDO�GR�0XQLFtSLR�
���HVHQ�RO�HU�Do�HV�FRP�R�REMHWL�R�GH�IRPHQWDU�D�FDSWDomR�GH�UHFXUVRV�SDUD�R�)XQGR�GH�$VVLVWrQFLD�H��HVHQ�RO�LPHQWR�GR�

(VSRUWH��)$�(63�
��5HIRUPDU�R�3RVWR�GH�6DO�DPHQWR���SDUD�DPSOLDomR�GD�(VFROD�5DGLFDO��
��3ODQHMDU�DV�RFXSDo�HV�GDV�9LODV�&ULDWL�DV�GHQWUR�GDV�SROtWLFDV�GHVHQ�RO�LGDV�SHOD�6HFUHWDULD�GH�(VSRUWHV�
��)RPHQWDU�D�UHDOL�DomR�GH�DWL�LGDGHV�HVSRUWL�DV��GXUDQWH�RV�ILQDLV�GH�VHPDQD�QRV�EDLUURV�GD�iUHD�FRQWLQHQWDO�H�QRV�EDLUURV�GD�

9LOD�GRV�FULDGRUHV��$OHPRD��&KLFR�GH�3DXOD�H�6DERR�

 
Fonte:�IBGE.�Censo�Demográfico�de�2010. 
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��,QVWLWXLU�XP�PRGHOR�GH�XVR�GR�FDPSR�GH�IXWHERO�GR�(VWiGLR�0XQLFLSDO�3DJmR�SDUD�RV�FOXEHV�DPDGRUHV�GD�FLGDGH�
��&ULDU�&HQWUR�(VSRUWL�R�H�&XOWXUDO�QD�ÉUHD�&RQWLQHQWDO�GH�6DQWRV�
��&RQVWUXomR�GH�&RPSOH�R�(VSRUWL�R�QD�5HJLmR�&HQWUDO�GH�6DQWRV�
��5HIRUPD�GD�4XDGUD�GH�(VSRUWHV�GD�3UDoD�5XEHQV�)HUUHLUD�0DUWLQV�
��&ULDU�3ROtWLFD�0XQLFLSDO�SDUD�RV�FOXEHV�GH�IXWHERO�GH��iU�HD�GH�6DQWRV�
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�DUDQWLU�SOHQR�H�HUFtFLR�GRV�GLUHLWRV�FXOWXUDLV�H�R�DFHVVR�GHPRFUiWLFR�j�DU WH�H�FXOWXUD��$SRLDU�H�LQFHQWL�DU�D��DORUL�DomR�H�D�
GLIXVmR�GDV�PDQLIHVWDo�HV�FXOWXUDLV���HUHQFLDU�HTXLSDPHQWRV��SURPR�HU�FXUVRV�H�RILFLQDV��RUJDQL�DU�H�HQWRV��IRPHQWDU�D�SHVTXLVD�
FXOWXUDO�

�(��),2���(),�,�1�,���(��8��1�,��

��5HIRUPXODU� D�DOtTXRWD�RUoDPHQWDULD� SDUD� UHDOL�DU� SODQRV�GH�PDQXWHQomR� LGHDO� GH�VHXV�HTXLSDPHQWRV� �7HDWURV� H�&HQWURV�
&XOWXUDLV��

��5HIRUPXODU� R�TXDGUR�IXQFLRQDO�j�DWXDO�GHPDQGD� LQIUD�HVWUXWXUDO�GD�6HFUHWDULD� GH�&XOWXUD��7DQWR��SDUD� LPSOHPHQWDomR�GH�
QR�RV�SURMHWRV�GDV�SROtWLFDV�S�EOLFDV��FRPR�SDUD�D�TXDOLILFDomR�GH�VHXV�FRPSHWHV�GHQWUR�GH�VXDV�DWL�LGDGHV�H�RSHUDFLRQDOLGDGHV�

��$PSOLDU�RV�LQ�HVWLPHQWRV�HQ�RO�HQGR�R�VHJXQGR�VHWRU�GD�FDGHLD�SURGXWL�D�GH�DUWH��FXOWXUD�H�HQWUHWHQLPHQWR�
��&ULDU�LQWHJUDomR�HQWUH�D�6HFUHWDULD�GH�&XOWXUD�H�GHPDLV�VHFUHWDULDV�PXQLFLSDLV�TXH�HVWHMDP�UHODFLRQDGDV�DR�ID�HU�FXOWXUDO�
��)RPHQWDU�D�SHVTXLVD�FXOWXUDO�HP�SDUFHULD�FRP�DV�8QL�HUVLGDGHV�H�,QVWLWXLo�HV�&XOWXUDLV�
���DUDQWLU�D�SHUPDQrQFLD�GDV�RILFLQDV�FXOWXUDLV�H�GR�SURMHWR��XUL��QD�&DGHLD�9HOKD��FRP�D�SDUFHULD�GR��R�HUQR�GR�(VWDGR�
���DUDQWLU�D�SHUPDQrQFLD�GR�SURMHWR��XUL���RQD�1RURHVWH�

��9LDELOL�DU�D�WUDQVIRUPDomR�GR�HVWXGR�GD�P�VLFD�SRSXODU�WUDGLFLRQDO�HP�SROtWLFD�S�EOLFD�PXQLFLSDO�

���DUDQWLU�UHFXUVRV�SDUD�D�FRQVWUXomR�GD�&LGDGH�GR�6DPED�
��5HDOL�DU�D�%LHQDO�0XOWLFXOWXUDO�

��&ULDU�R�0XVHX��LVWyULFR�GH�6DQWRV�

��5H�LWDOL�DU�R�0XVHX�GH�$UWH�6DFUD�

��,QVWLWXLU�SURJUDPD�GH�IRPHQWR�j�FXOWXUD�FDLoDUD�

��,PSODQWDomR�GH�VDODV�S�EOLFDV�GH�FLQHPD�QD��RQD�1RURHVWH��0RUURV�H�QR�&HQWUR�
��&ULDU�D�(VFROD�0XQLFLSDO�GH�$UWH�H�&XOWXUD��SDUD�WRGDV�DV�LGDGHV�
��,QVWLWXLU�R�URWHLUR�GH�HVSHWiFXORV�JUDWXLWRV�QD��RQD�1RURHVWH�H�QR�&HQWUR�
��&ULDU�/HL�GH�,QFHQWL�R�)LVFDO�SDUD�SURMHWRV�QDV�iUHDV�FXOWXUDLV�

33�����,��1��7,�2��(725,�/������������
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$�6HFUHWDULD�0XQLFLSDO�GH��HVHQ�RO�LPHQWR�8UEDQR�²�6HGXUE��HP�VXD�PLVVmR�GH�FRQJUHJDU��GHIHQGHU�H�DVVHVVRUDU�RV�GL�HU�

VRV�DWRUHV�TXH�LQWHJUDP�D�GLQkPLFD�XUEDQD�GH�6DQWRV�� WHP�FRPR�FRPSHWrQFLD�IRU WDOHFHU�H�DOD�DQFDU�R�GHVHQ�RO�LPHQWR�XUEDQR�
VXVWHQWi�HO�H�LQFOXVL�R�

$�6HGXUE�WUDWD�HVSHFLDOPHQWH�GR�GHVDILR�GH�DSUHVHQWDU�VROXo�HV�GH�IRUPD�GLDOyJLFD�SDUD�R�SODQHMDPHQWR�GD�UHHVWUXWXUDomR�
WHUULWRULDO�H�SURGXWL�D�GR�PXQLFtSLR��VDO�DJXDUGDQGR�D�TXDOLGDGH�GH��LGD�H�D�FRQVHU�DomR�GRV�UHFXUVRV�DPELHQWDLV��SDLVDJtVWLFRV�H�
FXOWXUDLV�

3DUD�WDQWR��DSRLD�VH�QR�WULSp�GRV�GHVDILRV�H�SRWHQFLDOLGDGHV�GD�FLGDGH�FRPR�XP�WRGR��QDV�HVWUDWpJLDV�H�SROtWLFDV�GH�FXUWR��
PpGLR�H�ORQJR�SUD�RV�GH�HQIUHQWDPHQWR�GH�SUREOHPDV�H�SRWHQFLDOL�DomR�GDV�RSRU WXQLGDGHV��DOpP�GH�EXVFDU�VXSRUWH�QRV�yUJmRV�GH�
IRPHQWR�GR�GHVHQ�RO�LPHQWR�VXVWHQWi�HO�

35,25,���(�
$�6HGXUE��HQWUH������H�������WHP�FRPR�SULRULGDGHV�
��(VWDEHOHFHU�Do�HV�HVWUDWpJLFDV��LVDQGR�R�GHVHQ�RO�LPHQWR�LQIUDHVWUXWXUDO�H�VRFLRHFRQ�PLFR�GR�PXQLFtSLR�HP�KDUPRQLD�FRP�

VXDV�GLIHUHQWHV��HUWHQWHV��RFDWL�DV�²�SRUWR��LQG�VWULD��WXULVPR�H�OD�HU�

��,PSOHPHQWDU�XPD�SROtWLFD�XUEDQD�FRQVWUXtGD�GH�IRUPD�SDUWLFLSDWL�D�H�LQWHJUDGD�FRP�D�VRFLHGDGH�FL�LO��HVSHFLDOPHQWH�SRU�PHLR�
GR�&RQVHOKR�GH��HVHQ�RO�LPHQWR�8UEDQR�²�&0�8�H�GRV�GHPDLV�FRQVHOKRV�PXQLFLSDLV�

��(ODERUDU�HVWXGRV��SHVTXLVDV��D�DOLDo�HV��GLDJQyVWLFRV��SODQRV�H�SURJQyVWLFRV�HVWUDWpJLFRV�QDV�iUHDV�GH�GHVHQ�RO�LPHQWR�
XUEDQR�H�VRFLRHFRQ�PLFR�VXVWHQWi�HO�FRP�LQFOXVmR�VRFLDO�

��$U WLFXODU�SDUFHULDV�HP�HVWXGRV��SHVTXLVDV�H�SURMHWRV�HVWUDWpJLFRV�H�RX�LQWHU�VHWRULDLV�GH�H�SHULrQFLDV�GH�GHVHQ�RO�LPHQWR�
XUEDQR�H�VRFLRHFRQ�PLFR�VXVWHQWi�HO�QR�kPELWR�QDFLRQDO�H�LQWHUQDFLRQDO�

��$WXDOL�DU�H�LPSOHPHQWDU�DV�GLUHWUL�HV�GR�3ODQR�GH��HVHQ�RO�LPHQWR�H�(�SDQVmR�8UEDQD�GH�6DQWRV�LQWHJUDGD�jV�GH��RQHDPHQWR�
H�2FXSDomR�GR�6ROR�

���HVHQ�RO�HU�H�LPSOHPHQWDU�QR�RV�LQVWUXPHQWRV�OHJDLV�GH�DSRLR�jV�SROtWLFDV�S�EOLFDV�H�SUHVVDV�QR�3ODQR�GH��HVHQ�RO�LPHQWR�
H�(�SDQVmR�8UEDQD�GH�6DQWRV�GH�PRGR�D�JDUDQWLU�R�GHVHQ�RO�LPHQWR�VXVWHQWi�HO��D�IXQomR�VRFLDO�GD�WHUUD�H�D�TXDOLGDGH�DPELHQWDO�

��$SULPRUDU�D�LPSOHPHQWDomR�GH�XPD�SROtWLFD�XUEDQD�FRP�GLVSRVLWL�RV�XUEDQtVWLFRV�TXH�FRQVROLGHP�XPD�LQWHUIDFH�KDUPRQLRVD�
HQWUH�R�SRUWR��D�LQG�VWULD�H�D�FLGDGH�

��$PSOLDU�H�DSULPRUDU�D�FDSDFLGDGH�GH�DWHQGLPHQWR�GD�GHPDQGD�GH�Do�HV�UHODFLRQDGDV�j�DSUR�DomR�GH�SODQRV�XUEDQtVWLFRV�H�
UHJLVWURV�FDUWRULDLV�FRP�D�HIHWL�D�SDUWLFLSDomR�GD�FRPXQLGDGH�GLUHWDPHQWH�HQ�RO�LGD�

�� $PSOLDU� DV�Do�HV�GR� 3URJUDPD�0XQLFLSDO�GH� 5HJXODUL�DomR� )XQGLiULD��GDQGR�VXSRUWH� j�3ROtWLFD�0XQLFLSDO� GH��DELWDomR��
SURSRUFLRQDQGR�D�UHJXODUL�DomR�XUEDQtVWLFD�H�VXVWHQWi�HO�GH�ORWHDPHQWRV�LUUHJXODUHV�

���HVHQ�RO�HU�H�LPSOHPHQWDU�R�3ODQR�0XQLFLSDO�GH�0RELOLGDGH�8UEDQD�LQWHJUDGR�DRV�VLVWHPDV��LiULR��FLFOR�LiULR��GH�FDOoDGDV��
GH�WUDQVSRUWH�S�EOLFR�H�GH�DFHVVLELOLGDGH�

���HVHQ�RO�HU�H�LPSOHPHQWDU�R�SODQR�PXQLFLSDO�GH�DGDSWDo�HV�DR�HQIUHQWDPHQWR�GDV�0XGDQoDV�&OLPiWLFDV��OREDLV�GH�PRGR�
D�PLQLPL�DU�RV�GHVDILRV�GRV�SURFHVVRV�HURVL�RV�QD�UHJLmR�FRVWHLUD�H�PRUURV��DOpP�GRV�HIHLWRV�GRV�DODJDPHQWRV�H�LQXQGDo�HV�

��&RQVROLGDU�R�3URJUDPD�GH�5H�LWDOL�DomR�H��HVHQ�RO�LPHQWR�GD�5HJLmR�&HQWUDO�H��LVWyULFD��FRP�IRFR�QR�GHVHQ�RO�LPHQWR�
HFRQ�PLFR��FRQVHU�DomR�GR�SDWULP�QLR�KLVWyULFR��KDELWDomR�H�WHFQRORJLD�

��,QFHQWL�DU�D�UHTXDOLILFDomR�H�UH�LWDOL�DomR�XUEDQD�GH�iUHDV�HP�SURFHVVR�GH�GHJUDGDomR�FRP�LPSOHPHQWDomR�GH�Do�HV�TXH�UH�
FXSHUHP�D�KDUPRQLD�HVWpWLFD�GD�SDLVDJHP�XUEDQD�D�H�HPSOR�GD�SDGURQL�DomR�GR�PRELOLiULR�XUEDQR��HPEXWLPHQWR�GDV�UHGHV�DpUHDV�

��)RUWDOHFHU�Do�HV��ROWDGDV�j�DWXDOL�DomR�H�DPSOLDomR�GR�6LVWHPD�GH�,QIRUPDo�HV��HRJUiILFDV�GR�0XQLFtSLR�²�6,��6DQWRV��
�LVDQGR�R�SODQHMDPHQWR�GDV�SROtWLFDV�S�EOLFDV��FRP�XPD�EDVH�GH�GDGRV�FDGDVWUDLV�FRQILi�HO�H�DWXDOL�DGD�

�
��$SULPRUDU�RV�LQVWUXPHQWRV�GH�PRQLWRUDPHQWR�XUEDQR�SRU�PHLR�GD�VLVWHPDWL�DomR�GH�GDGRV�H�LQGLFDGRUHV�SDUD�HIHWL�R�FRQWUR�

OH�H�WUDQVSDUrQFLD�GR�SURFHVVR�GH�GHVHQ�RO�LPHQWR��FRP�R�REMHWL�R�GH�QRU WHDU�SURMHWRV�H�Do�HV�XUEDQDV�GH�PHOKRULD�GD�TXDOLGDGH�
GH��LGD�GD�SRSXODomR�

��(�WHQVmR�GD�JUDWXLGDGH�QR�WUDQVSRU WH�S�EOLFR�SDUD�LGRVRV�D�SDUWLU�GH����DQRV�
��,QWHJUDomR�WDULIiULD�HQWUH��QLEXV�H�9/7�
��,PSODQWDomR�GR�%LOKHWH�ÔQLFR�
��2IHUHFHU��QLEXV�JUDWXLWR�XP�GRPLQJR�GR�PrV�

�(�5(7�5,��081,�,3�/��(��2081,��d�2
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�$�6HFUHWDULD�0XQLFLSDO�GH�&RPXQLFDomR�WHP�D�IXQomR�GH�DX�LOLDU�R�SUHIHLWR�QR�FXPSULPHQWR�GR�SURJUDPD�GH�PHWDV�HVWD�

EHOHFLGR�QR�3ODQR�3OXULDQXDO�GH� JR�HUQR� SDUD� D� iUHD�GH� &RPXQLFDomR�6RFLDO��7DPEpP� �LVD� DSRLDU� R�SURFHVVR� GH�HODERUDomR��
DSULPRUDPHQWR�H�LPSODQWDomR�GH�SODQRV��SURJUDPDV��SURMHWRV�H�OHJLVODomR��ROWDGRV�DR�GHVHQ�RO�LPHQWR�XUEDQR�H�DR�GHVHQ�RO�L�
PHQWR�VRFLRHFRQ�PLFR�VXVWHQWi�HO�GR�PXQLFtSLR��FRP�D�FRPXQLFDomR�QHFHVViULD��&RPSUHHQGH�DLQGD�D�SDUWLFLSDomR�GH�FkPDUDV�H�
SURMHWRV�LQWHUVHWRULDLV��GD�UHGH�GH�FRODERUDomR�JR�HUQR�VRFLHGDGH��H�&RQVHOKRV�0XQLFLSDLV�FRP�LQWHUIDFH�QD�&RPXQLFDomR�6RFLDO��
EHP�FRPR�RXWURV�REMHWL�RV�H�WDUHIDV�VROLFLWDGDV�SHOR�FKHIH�GR�(�HFXWL�R��$�DSUR�LPDomR�MXQWR�DRV��HtFXORV�GH�FRPXQLFDomR��UiGLR��
79��MRUQDO�LPSUHVVR��LQWHUQHW�H�UHGHV�VRFLDLV��H�D�HODERUDomR�GR��LiULR�2ILFLDO�VmR�DOJXPDV�GDV�WDUHIDV�PDLV�LPSRUWDQWHV��GH�IRUPD�
TXH�DV�PHQVDJHQV�GD�$GPLQLVWUDomR�FKHJXHP�DWp�D�SRSXODomR��VHMD�SHOD�SUHVWDomR�GH�VHU�LoR��HVFODUHFLPHQWRV�RX�GL�XOJDomR�GH�
SURJUDPDV��(VWmR�HQ�RO�LGRV�QR�GHVHQ�RO�LPHQWR�QHVVH�SURFHVVR�DV�FKHILDV�GH�GHSDUWDPHQWR�GH�0DUNHWLQJ�H�-RUQDOLVPR��DOpP�
GDV�FRRUGHQDGRULDV�VXEGL�LGLGDV�HP��0DUNHWLQJ��-RUQDLV��5iGLR�H�79��3XEOLFDo�HV�2ILFLDLV��,QWHUQHW��9tGHR�H�)RWR��5HSRUWDJHP�H�
$VVHVVRULD�GH�,PSUHQVD��

�(��),2����(),�,�1�,���(��8��1�,��
$�FLGDGDQLD�SRGH�VHU�HQWHQGLGD�FRPR�D�SRVVLELOLGDGH�GH�FDGD�XP�H�GH�WRGRV�FRQKHFHUHP�VXDV�REULJDo�HV�H�XVXIUXtUHP�GH�

VHXV�GLUHLWRV��(�D�GHPRFUDWL�DomR�GR�DFHVVR�j�LQIRUPDomR�p�XP�GRV�SUp�UHTXLVLWRV�SDUD�R�VHX�SOHQR�H�HUFtFLR�H�SULQFLSDO�GHVDILR�GD�
FRPXQLFDomR�GD�$GPLQLVWUDomR�3�EOLFD��0HVPR�GLDQWH�GH�XP�FHQiULR�HFRQ�PLFR�GHVID�RUi�HO��6DQWRV�FRQWD�FRP�XPD�HVWUXWXUD�H�
XP�Q�PHUR�UD�Ri�HO�GH��HtFXORV�GH�LPSUHQVD�LQVWDODGRV�QD�FLGDGH��TXH�LQFOXL�FLQFR�HPLVVRUDV�GH�WHOH�LVmR��UiGLRV�FRP�SURJUDPDV�
MRUQDOtVWLFRV��GRLV�LPSRUWDQWHV�MRUQDLV�LPSUHVVRV�FRP�GLVWULEXLomR�GLiULD�H�GRLV�VHPDQDLV��(PERUD�D�RSLQLmR�S�EOLFD�VHMD�GHILQLGD�
FRPR�XP�SURFHVVR�FRQWtQXR�GH�WURFD�P�WXD�GH�H�SHULrQFLDV��SRU�RXWUR�ODGR��GHX�LQtFLR�D�XP�IHQ�PHQR�TXH�p�D�GL�XOJDomR�GH�QRWt�
FLDV�VHP�FRPSUR�DomR�RILFLDO�GH��HUDFLGDGH�TXH��HP�SULQFLSDOPHQWH�GDV�FKDPDGDV�UHGHV�VRFLDLV��HQWUH�HODV�R�)DFHERRN��6H�HVVD�
LPSRUWDQWH�IHUUDPHQWD�FRODERURX�SDUD�D�GHPRFUDWL�DU�D�LQIRUPDomR��WDPEpP�SHUPLWLX�TXH�IDWRV�QmR�FRPSUR�DGRV�VH�HVSDOKDVVHP�
SHOD�UHGH�H��QD�PDLRULD�GDV��H�HV��VHP�VHTXHU�RX�LQGR�R�RXWUR�ODGR��SULQFtSLR�EiVLFR�GR�MRUQDOLVPR��$�VLWXDomR�H�LJH�XP�HPSHQKR�
Pi�LPR�GD�$GPLQLVWUDomR�SDUD�IRUWDOHFHU�DV�VXDV�SODWDIRUPDV�GH�FRPXQLFDomR�GLJLWDO�H�RIHUHFH�ODV�FRPR�HVSDoR�GH�LQWHUDomR�GRV�
PXQtFLSHV�H�GH� HVFODUHFLPHQWR�GH�G��LGDV��DJUHJDQGR��DORU�H��GHILQLWL�DPHQWH�� WRUQDQGR� D�IRQWH�RILFLDO�H�SULQFLSDO�SRUWD��R��GR�
3RGHU�3�EOLFR��1HVVH�VHQWLGR��RV�FRQVHOKRV�PXQLFLSDLV�IXQFLRQDP�FRPR�DOLDGRV��SRLV�VmR�UHSUHVHQWDQWHV�GRV�GLIHUHQWHV�VHJPHQWRV�
GD�VRFLHGDGH�H�DWXDP�HP�HVSDoR�RQGH�VmR�GLVFXWLGRV�DVVXQWRV�GH�UHOH�kQFLD�H�TXH�WUD�HP�LPSDFWRV�SDUD�D�SRSXODomR�VDQWLVWD��1R�
HQWDQWR��SDUWH�GRV�FRQVHOKHLURV�DOHJDP�TXH�VXDV�SODWDIRUPDV�GLJLWDLV�HVWmR�XOWUDSDVVDGDV��GHVDWXDOL�DGDV���HVVD�IRUPD��LPSRVVLEL�
OLWD�XPD�DWXDomR�PDLV�IRUWH�H�TXH�FRQVLJD�DOFDQoDU�SDUWH�VLJQLILFDWL�D�GR�S�EOLFR�SDUD�LQVHUL�OR�QR�GHEDWH�GH�LGHLDV�H�PXGDQoDV�SDUD�
D�FRPXQLGDGH��2�SRUWDO�GRV�FRQVHOKRV�p�XPD�GDV�SULQFLSDLV�TXHL�DV�GHVVHV�JUXSRV��TXH�VHJXQGR�LQIRUPDUDP�QmR�WHP�DWUDWL�LGDGH��
0HVPR�FRP�FRQWH�GR�GH�QRUPDV�H�UHVROXo�HV�LPSRUWDQWHV�SDUD�D�FLGDGH��D�SODWDIRUPD�WHP�EDL�R�Q�PHUR�GH�DFHVVRV�GLiULRV��2�
FRQWLQJHQFLDPHQWR�RFDVLRQDGR�SHOD�FULVH�TXH�DVVROD�R�SDtV�p�RXWUR�IDWRU�TXH�H�LJH�D�FULDWL�LGDGH�GD�HTXLSH�GH�FRPXQLFDomR�H��
FRQVHTXHQWHPHQWH��D�DPSOLDomR�GR�XVR�GDV�PtGLDV�GLJLWDLV�FRPR�IHUUDPHQWD�FRODERUDWL�D�H�GH�LQIRUPDomR���HQWUH�DV�XWLOL�Do�HV�
GRV�UHFXUVRV�GHVWDFDP�VH�DV�FDPSDQKDV�LQVWLWXFLRQDLV�GD�$GPLQLVWUDomR��FRPR�FRPEDWH�j�SUROLIHUDomR�GD��HQJXH��D��DFLQDomR��
HVFODUHFLPHQWRV�VREUH�IXQFLRQDPHQWR�GRV�HTXLSDPHQWRV�S�EOLFRV��7DPEpP�D�UHDOL�DomR�GH�FRPXQLFDomR�GLUHWD�SDUD�R�HVWtPXOR�j�
DPSOLDomR�GH�UHFHLWDV�GR�PXQLFtSLR��FRPR�R�UHILQDQFLDPHQWR�GH�GpELWRV�LQVFULWRV�QD�Gt�LGD�DWL�D��RUoDPHQWR�SDUWLFLSDWL�R�H�RXWURV�
H�HPSORV��3DUD�R�PHOKRU�DSUR�HLWDPHQWR�GHVVDV�IHUUDPHQWDV�H�XWLOL�i�ODV�FRP�LQWHOLJrQFLD�p�SUHFLVR�HODERUDU�XP�SODQR�HVWUDWpJLFR�
FRP�R�REMHWL�R�GH�XQLU�WRGDV�DV�IRUPDV�GH�FRPXQLFDomR�GLVSRQt�HLV�H�VHXV�DWRUHV��PHOKRUDQGR�FRP�TXDOLGDGH�H�WUDQVSDUrQFLD�D�
FRPXQLFDomR��GLPLQXLQGR�RX�HOLPLQDQGR�UXtGRV�HQWUH�R�3RGHU�3�EOLFR�H�D�SRSXODomR��

�(0�1����(�2325781,���(�
2�IRUWDOHFLPHQWR�H�DPSOLDomR�GDV�SODWDIRUPDV�GLJLWDLV�GD�3UHIHLWXUD�p�XPD�DomR�D�VHU�SULRUL�DGD�SHOD�6HFUHWDULD�0XQLFLSDO�GH�

&RPXQLFDomR��0DQWHU�R�GLiORJR�QDV�UHGHV�VRFLDLV�TXDQWR�jV�GHPDQGDV�GH�LQWHUHVVH�S�EOLFR�GH�FRPSHWrQFLD�GD�3UHIHLWXUD�WDPEpP�
FRPS�HP�DV�Do�HV�HVWUDWpJLFDV��(VVH�SODQHMDPHQWR�ID��SDUWH�GH�XP�SURMHWR�PDLRU�TXH��LVD�GHPRFUDWL�DU�R�DFHVVR�j�LQIRUPDomR�
H�DSULPRUDU�RV�FDQDLV�GH�FRPXQLFDomR�HQWUH�3UHIHLWXUD�GH�6DQWRV�H�SRSXODomR��GH�IRUPD�LQWHUDWL�D�H�GLDOyJLFD��&RPR�PHWD�SDUD�RV�
SUy�LPRV�DQRV��D�VHFUHWDULD�GDUi�FRQWLQXLGDGH�j�GL�XOJDomR�GRV�VHU�LoRV�SUHVWDGRV�SHOD�$GPLQLVWUDomR��SRU�PHLR�GD�LPSUHQVD�H�
GDV�UHGHV�VRFLDLV��DVVHJXUDQGR�D�WUDQVSDUrQFLD�GDV�LQIRUPDo�HV�GH�LQWHUHVVH�GR�FLGDGmR���HPDQGD�UHFRUUHQWH��D�UHIRUPXODomR�GR�
SRUWDO�GRV�FRQVHOKRV�VHUi�SULRUL�DGD�SHOD�6HFRP��2�SRUWDO�FRQWD�FRP�XP�DFHU�R�GH�QRUPDV��UHVROXo�HV��DWDV�GH�DVVHPEOHLDV�H�GH�
UHXQL�HV�UHDOL�DGDV��PDWHULDO�ULFR�HP�LQIRUPDo�HV�TXH�VHU�H�GH�VXEVtGLR�SDUD�D�PHOKRULD�H�FULDomR�GH�SROtWLFDV�S�EOLFDV��&RP�XP�
�LVXDO�PDLV�PRGHUQR�H�LQWHUDWL�R��SRGHUi�DPSOLDU�R�Q�PHUR�GH�DFHVVRV�GR�FLGDGmR�H�PHOKRUDU�D�WUDQVSDUrQFLD�S�EOLFD��

(VVDV�Do�HV�FRPSOHPHQWDGDV�SHOR�DWHQGLPHQWR�H�LQWHUORFXomR�FRP�RV�SURILVVLRQDLV�GH�LPSUHQVD��PDQWHQGR�RV�LQIRUPDGRV�
VREUH�DV�Do�HV�UHDOL�DGDV�SHOR�SRGHU�S�EOLFR�QDV�PDLV�GL�HUVDV�VHFUHWDULDV�H�DXWDUTXLDV�OLJDGDV�j�3UHIHLWXUD��SURPR�HUi�D�DPSOLDomR�
GRV�VHU�LoRV��FRP�R�DSRLR�GDV�VHFUHWDULDV��QD�GL�XOJDomR�GH�LQLFLDWL�DV�GH�LQWHUHVVH�S�EOLFR�H�QD�HODERUDomR�GH�FDPSDQKDV�LQVWLWX�
FLRQDLV��&ULDomR�GR�3RUWDO�GD�7UDQVSDUrQFLD�SDUD�HPSUHVDV��DXWDUTXLDV��LQVWLWXWRV�H�IXQGDo�HV�OLJDGRV�j�$GPLQLVWUDomR�0XQLFLSDO���
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$�6HFUHWDULD�GH�0HLR�$PELHQWH��6HPDP�� WHP�FRPR�REMHWL�R�D� SURWHomR�GR�PHLR�DPELHQWH�XUEDQR�H� QDWXUDO�� SRU�PHLR�GD�

HODERUDomR�H�UHDOL�DomR�GH�SROtWLFDV�S�EOLFDV�SDUD�R�VHWRU��
$WXD�WDPEpP�QD�ILVFDOL�DomR�DPELHQWDO��SDUWLFLSD�GH�DXGLrQFLDV�S�EOLFDV�H�UHXQL�HV�GH�DUWLFXODomR�HQWUH�VHWRUHV�GD�VRFLHGDGH�

FL�LO��yUJmRV�DPELHQWDLV�H�SRSXODomR��
6XSHU�LVLRQD�R�OLFHQFLDPHQWR�DPELHQWDO�H�D�H�HFXomR�GH�SURMHWRV�RQGH�VH�ID��QHFHVViULD�D�SURWHomR�GRV�UHFXUVRV�QDWXUDLV�
(QWUH�RV�GHVDILRV�H�RSRUWXQLGDGHV��SRGHPRV�FLWDU�
���HVHQ�RO�HU�SURJUDPDV�H�Do�HV�SHUPDQHQWHV�GH�FRQWUROH��ILVFDOL�DomR��FRQVXPR�VXVWHQWi�HO�H�FRQVFLHQWL�DomR�DPELHQWDO�

SDUD�VHQVLELOLGDGH�H�PXGDQoD�GH�DWLWXGH�GD�SRSXODomR�
���DUDQWLU�D�FRQVHU�DomR��SURWHomR�H�SUHVHU�DomR�GD�ELRGL�HUVLGDGH�DOLDGRV�DR�GHVHQ�RO�LPHQWR�VXVWHQWi�HO�
��3URPR�HU�H�ILVFDOL�DU�D�SRVVH�UHVSRQVi�HO�H�R�EHP�HVWDU�DQLPDO��,QFHQWL�DU�R�UHJLVWUR�JHUDO�GH�DQLPDLV��5�$��DPSOLDQGR�R�

SURJUDPD�GH�FRQWUROH�SRSXODFLRQDO�GH�DQLPDLV�GRPpVWLFRV��FmHV�H�JDWRV��QR�PXQLFtSLR�GH�6DQWRV�
��$PSOLDU�R�SURJUDPD�GH�FROHWD�VHOHWL�D�H�UHGX�LU�D�TXDQWLGDGH�GH�UHMHLWRV�SURPR�HQGR�GHVWLQDomR�ILQDO�DPELHQWDO�DGHTXDGD�
��$VVHJXUDU�Do�HV�GH�FRQWUROH�H�JHUHQFLDPHQWR�GRV�UHVtGXRV��DPSOLDU�R�SURJUDPD�GH�FROHWL�D�VHOHWL�D�H�UHGX�LU�D�TXDQWLGDGH�

GH�UHMHLWRV�SURPR�HQGR�GHVWLQDomR�ILQDO�DPELHQWDO�DGHTXDGD�

81,�����
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CULTURA Implementar�as�metas�do�Plano�Municipal�de�Cultura�
em�parceria�com�o�movimento�artístico-cultural,�órgãos�
governamentais,�terceiro�setor�e�iniciativa�privada; 

Ação�já�iniciada.�
Encaminhado�à�
Câmara�Municipal�
de�Santos 

CULTURA Priorizar�as�oficinas�culturais,�ampliando�a�oferta�de�
cursos�e�estendendo�as�atividades�às�áreas�de�maior�
vulnerabilidade�social�do�Município. 
Estimular�o�intercâmbio�de�informações/ações�com�as�
secretarias�de�Assistência�Social�(Seas),�Cidadania�
(Secid)�e�Educação�(Seduc),�realizando�o�
mapeamento�das�áreas�de�atuação�e�o�planejamento�
de�ações�culturais�integradas. 

Ação�já�iniciada,�
com�novas�ações�
implementadas�a�
cada�ano,�até�
2020 

 
Buscar�recursos�dos�governos�Estadual�e�Federal�para�
a�ampliação�da�oferta�de�cursos; 

CULTURA Fortalecer�o�Fundo�Municipal�de�Apoio�à�Cultura�
(Facult).�Realizar�a�ampla�divulgação�de�inscrições�e�
seleção�para�projetos�culturais�independentes�que�
utilizam�recursos�do�Facult.�Acompanhar�e�difundir�as�
ações�executadas�pelos�produtores�contemplados; 

Já�iniciada,�com�
novas�ações�
implementadas�a�
cada�ano,�até�
2020 

CULTURA Valorizar�e�recuperar�o�patrimônio�cultural�material�da�
Cidade�com�ênfase�na�manutenção�de�teatros,�
galerias�de�arte,�cinemas,�bibliotecas�municipais�e�
centros�culturais.�Propor�estudo�orçamentário�junto�à�
Prefeitura�de�Santos�para�viabilizar�recursos�para�
ações�de�manutenção�preventiva,�além�de�prospectar�
parcerias�com�a�iniciativa�privada�para�auxílio�nesse�
trabalho; 

Até�2020 

CULTURA Incentivar�e�auxiliar�parcerias�e�intercâmbio�com�os�
locais�que�recebem�atividades�vinculadas�à�Secretaria�
Municipal�de�Cultura; 

Até�2020 

CULTURA Capacitar�os�gestores�e�produtores�culturais�na�
elaboração�e�prestação�de�contas�de�projetos�em�
programas�de incentivo�à�cultura,�com�trabalho�
realizado�em�parceria�com�a�Secretaria�Municipal�de�
Governo,�por�meio�de�ações�integradas�com�
programas�como�a�Vila�Criativa; 

Até�2020 

CULTURA Fomentar�a�participação�da�Cidade�nos�roteiros�das�
grandes�mostras�de�arte,�música,�dança,�literatura�e�
demais�manifestações�artístico-culturais; 

Até�2020 

CULTURA Dar�continuidade�às�parcerias�perante�entidades�do�
terceiro�setor; 

Até�2020 

CULTURA Planejar�e�criar�portal�de�difusão�de�informações�
culturais�na�internet�com�ênfase�em�festivais,�
programas�municipais�de�incentivo�à�cultura,�
informações�sobre�inscrição�em�programas�de�
incentivo�públicos�e�privados,�inscrições�em�festivais,�e�
viabilizar�a�ampla�divulgação�das�atividades�realizadas�
pela�Secretaria�Municipal�de�Cultura�(Secult),�tais�
como�espetáculos,�cursos,�capacitações�e�mostras. 
Também�viabilizar�o�cadastramento�e�identificação�da�
área�de�atuação�de�artistas�e�produtores�da�Cidade. 
Todo�o�trabalho�será�realizado�pela�Secult,�com�
acompanhamento�da�Secretaria�de�Comunicação�
(Secom); 

2017 

CULTURA Regularizar�a�atividade�dos�artistas�de�rua�na�Cidade�
por�meio�do�diálogo�com�agentes�das�secretarias�
municipais�de�Segurança,�Finanças,�Turismo,�
Procuradoria�Municipal�e�classe�artística. 

2017 

CULTURA Implantar�Lei�de�Incentivo�Fiscal�para�projetos�
culturais. 

2017 

CULTURA Valorizar�e�recuperar�o�patrimônio�cultural�material�da�
Cidade�com�ênfase�na�manutenção�de�teatros,�
galerias�de�arte,�cinemas,�bibliotecas�municipais�e�

2017 

 

�

centros�culturais.�Propor�estudo�orçamentário�junto�à�
Prefeitura�de�Santos�para�viabilizar�recursos�para�
ações�de�manutenção�preventiva,�além�de�prospectar�
parcerias�com�a�iniciativa�privada�para�auxílio�nesse�
trabalho. 

CULTURA Regularizar�a�atividade�dos�artistas�de�rua�na�Cidade�
por�meio�do�diálogo�com�agentes�das�secretarias�
municipais�de�Segurança,�Finanças,�Turismo,�
Procuradoria�Municipal�e�classe�artística. 

2017 

CULTURA Planejar�e�criar�portal�de�difusão�de�informações�
culturais�na�internet�com�ênfase�em�festivais,�
programas�municipais�de�incentivo�à�cultura,�
informações�sobre�inscrição�em�programas�de�
incentivo�públicos�e�privados,�inscrições�em�festivais,�e�
viabilizar�a�ampla�divulgação�das�atividades�realizadas�
pela�Secretaria�Municipal�de�Cultura�(Secult),�tais�
como�espetáculos,�cursos,�capacitações�e�mostras. 
Também�viabilizar�o�cadastramento�e�identificação�da�
área�de�atuação�de�artistas�e�produtores�da�Cidade. 
Todo�o�trabalho�será�realizado�pela�Secult,�com�
acompanhamento�da�Secretaria�de�Comunicação�
(Secom). 

2017 
 

 
CULTURA 

 
Viabilizar�a�transformação�do�estudo�da�música�
popular�tradicional�em�política�pública�municipal 

Até�2020 

   



������������������� ������VDQ�RV�VS��R��EU Diário�O�cial�de�Santos

��$PSOLDU�R�Q�PHUR�GH�HTXLSDPHQWRV�S�EOLFRV�FRP�R�VHU�LoR�GH�HFRSRQWR��SULRUL�DQGR�D�iUHD�GR�0HUFDGR�0XQLFLSDO�
��,QWHQVLILFDU�D�ILVFDOL�DomR�VREUH�DV�iUHDV�GH�DFHVVR�PDUtWLPR�DR�SRUWR���LVDQGR�FRLELU�Do�HV�TXH�FRORTXHP�HP�ULVFR�R�PHLR�

DPELHQWH�
��$PSOLDomR�GH�FROHWD�VHOHWL�D�SDUD�GRLV�GLDV�VHPDQDLV��QRV�EDLUURV�GD�&LGDGH��(�UHDOL�DomR�GD�FROHWD�QD�ÉUHD�&RQWLQHQWDO�
��,QVWLWXLU�R�3ODQR�0XQLFLSDO�GH�$UERUL�DomR�H�3RGD�
��&ULDomR�GD�3ROLFOtQLFD�9HWHULQiULD�
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PHDGRV�GH�������VmR�SURGX�LGRV��HP�JUDQGH�SDUWH��DSHQDV�QR�VXSRUWH�GLJLWDO��WDPEpP�FKDPDGR�GH�QDWR�GLJLWDO��

2XWUR�JUDQGH�GHVDILR�D�VHU�FXPSULGR�QR�SUD�R�GR�3ODQR�3OXULDQXDO�GH�$WL�LGDGHV��33$�������������p�EXVFDU�VROXo�HV�DOWHUQD�
WL�DV�SDUD�R�UHVWDXUR�GRV�GRLV�EHQV�WRPEDGRV�VRE�D�JXDUGD�GD�)XQGDomR�$UTXL�R�H�0HPyULD�GH�6DQWRV��R�2XWHLUR�GH�6DQWD�&DWDULQD�
H�D�&DVD�GD�)URQWDULD�$�XOHMDGD��
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(P�UHODomR�j�TXHVWmR�GRV�HVSDoRV��R�JUDQGH�GHVDILR�p��LDELOL�DU�D�FRQVWUXomR�GH�XPD�HGLILFDomR�SUySULD�H�SODQHMDGD�TXH�SRVVD�
DEULJDU�RV�DFHU�RV�GRFXPHQWDLV��Mi�SUH�HQGR�R�FUHVFLPHQWR�GR�PHVPR�QRV�SUy�LPRV�GH��DQRV��(P�UHODomR�DR�5���XPD�GDV�VDtGDV�
p�R� LQ�HVWLPHQWR�QR�VHWRU�GH�GLJLWDOL�DomR��FXMD�DomR�SHUPLWLUi�D�GLPLQXLomR�GRV�WUkPLWHV�GH�SURFHVVRV�ItVLFRV��&RP�HVVHV�GRLV�
SURFHGLPHQWRV��D�TXDOLGDGH�GH�DWHQGLPHQWR�VH�HOH�DUi�QR�VLVWHPD�GH�DUTXL�RV�

(P�UHODomR�DR�UHVWDXUR�GRV�GRLV�EHQV�KLVWyULFRV�HGLILFDGRV�VRE�D�JXDUGD�GD�)XQGDomR�$UTXL�R�H�0HPyULD�GH�6DQWRV��D�PHWD�
p�FRQVROLGDU�RV�SURMHWRV�GH�UHVWDXUR�H�GHVWLQR�GH�RFXSDomR�SDUD�DPERV�RV�HGLItFLRV��HP�FRQMXQWR�FRP�D�DGPLQLVWUDomR�PXQLFLSDO�
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(P�FRQIRUPLGDGH�FRP�R��HFUHWR�Q��������GH����GH�-DQHLUR�GH�������DSUHVHQWDPRV�R�GLDJQyVWLFR�GD�&$3(3�6$Ô�(�
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&RP�UHODomR�jV�PHWDV�GH�DUUHFDGDomR�GH�UHFHLWD�HVWDPRV�DTXpP�GR�SUH�LVWR��WHQGR�HP��LVWD�DWUDVRV�QRV�UHSDVVHV�RULXQGRV�
GD�3UHIHLWXUD��SULQFLSDOPHQWH�QR�TXH�GL��UHVSHLWR�DR�UHSDVVH�UHIHUHQWH�j�FRQWULEXLomR�SDWURQDO�GRV�,QDWL�RV�

(VWDPRV�GHVHQ�RO�HQGR�WUDEDOKR�SDUD�D�UHGXomR�GDV�GHVSHVDV�DGPLQLVWUDWL�DV�DWUD�pV�GD�UHQHJRFLDomR�GH�FRQWUDWRV��FRQV�
FLHQWL�DomR�GR�XVR�GR�PDWHULDO�GH�H�SHGLHQWH�H�GD�GLPLQXLomR�GD�HTXLSH�GH�DSRLR��HVWDJLiULRV�H�PHQRU�DSUHQGL����$OpP�GLVVR��QR�
TXH�GL��UHVSHLWR�j�QRVVD�DWL�LGDGH�SULQFLSDO��IRL�SURSRVWR�D�UHD�DOLDomR�GRV��DORUHV�DFRUGDGRV�FRP�D�UHGH�FUHGHQFLDGD�H�GHILQLomR�
GH�QR�RV�FULWpULRV�SDUD�DXWRUL�DomR�GH�DWHQGLPHQWRV�

2��HSDUWDPHQWR�$GPLQLVWUDWL�R�H�)LQDQFHLUR�HVWi�ID�HQGR�R�DFRPSDQKDPHQWR�PHQVDO�GR�RUoDPHQWR��REMHWL�DQGR�LGHQWLILFDU�
TXDLV�DV�GHVSHVDV�TXH�PDLV�LPSDFWDP�H�SURSRU�Do�HV�GH�FRQWUROH�
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3DUD�RV�SUy�LPRV�DQRV�GH�JR�HUQR��D�&$3(3�6$Ô�(�WHP�R� REMHWL�R�GH�DSHUIHLoRDU�R�DWHQGLPHQWR�DR�PXWXiULR� GHQWUR� GD�
DXWDUTXLD�H�HP�VXD�UHGH�FUHGHQFLDGDV��DWUD�pV�GDV�VHJXLQWHV�Do�HV�

��(ODERUDomR�GR�(GLWDO�GH�&KDPDPHQWR�SDUD�HVWDEHOHFLPHQWR�GH�UHGH�FUHGHQFLDGD�FRPSDWt�HO�FRP�DV�QHFHVVLGDGHV�GD�FDUWHLUD�
H�FRP�DV�H�LJrQFLDV�GD�DXWDUTXLD�

��(TXLSDUDomR�GRV�Qt�HLV�GH��HQFLPHQWRV�GRV�(QIHUPHLURV�H�0pGLFRV�FRP�RV�HVWDEHOHFLGRV�QD�3UHIHLWXUD�
��&ULDomR�GH�3ODQR�GH�&DUJRV��&DUUHLUD�H�6DOiULRV�SDUD�D�DXWDUTXLD��FRQWHPSODQGR�RV�GLUHLWRV�Mi�HVWDEHOHFLGRV�SHOR�3&&6�HP�

�LJRU�QD�3UHIHLWXUD�
��&ULDomR�GH�DPEXODWyULRV�QD�DXWDUTXLD�SDUD�R�DFRPSDQKDPHQWR�GH�GRHQWHV�FU�QLFRV�H�PRUELGDGHV�HVSHFtILFDV�
��(ODERUDomR�GD�OHJLVODomR�H�DPSOLDomR�GRV�VHU�LoRV�RIHUHFLGRV�SHOD�&DVD�GR�6HU�LGRU�FRP�D�LPSOHPHQWDomR�GH�QR�DV�DWL�L�

GDGHV�H�FDSDFLWDo�HV�
��,PSOHPHQWDomR�GR�SURJUDPD�SUH�HQWL�R��&DSHS�6D�GH�HP�6XD�&DVD��SDUD�DWHQGHU�DRV�VHU�LGRUHV�H�GHSHQGHQWHV�
��,QVWDODomR�GH�SODWDIRUPD�HOH�DWyULD�SDUD�PDLRU�DFHVVLELOLGDGH�GRV�PXWXiULRV�j�WRGDV�DV�GHSHQGrQFLDV�GD�DXWDUTXLD�
��,PSOHPHQWDU�QR�R�PRGHOR�GH�DXWRUL�Do�HV�SDUD�H�DPHV�H�SURFHGLPHQWRV�FLU�UJLFRV�GLUHWDPHQWH�QD�UHGH�FUHGHQFLDGD�
��$TXLVLomR�GH�QR�RV�PRELOLiULRV�SDUD�R�VHWRU�GH�DWHQGLPHQWR�DR�PXWXiULR�D�ILP�GH�SURSRUFLRQDU�PDLRU�FRQIRUWR�H�DJLOLGDGH�

QR�DWHQGLPHQWR�
�
��,QVWDODomR�GH�HTXLSDPHQWRV�GH�DU�FRQGLFLRQDGR�QD�&DVD�GR�6HU�LGRU�
��(ODERUDomR�GH�QR�D�OHJLVODomR�SDUD�D�&$3(3�6$Ô�(�FRP�R�REMHWL�R�GH�UHGHILQLU�UHJUDV�GH�FRQWULEXLomR�GRV�VHU�LGRUHV�H�VHXV�

GHSHQGHQWHV��EHP�FRPR�FULWpULRV�GH�FDUrQFLD�H�XWLOL�DomR�H�UHDGHTXDomR�GR�TXDGUR�GH�SHVVRDO�
��$SHUIHLoRDPHQWR�GR�3RUWDO�GD�7UDQVSDUrQFLD�EHP�FRPR�GR�VLWH�GD�DXWDUTXLD�
��&ULDomR�GD�7DEHOD�GH�7HPSRUDOLGDGH�SDUD�GHVFDUWH�GRV�GRFXPHQWRV��EHP�FRPR�UHGLPHQVLRQDPHQWR�GR�DUTXL�R�H�RX�GLJLWD�

OL�DomR�GRV�GRFXPHQWRV�
��&ULDomR�H�LPSODQWDomR�GH�PDQXDLV�GH�SURFHGLPHQWRV�SDUD�WRGDV�DV�VHo�HV��GHSDUWDPHQWRV�H�DVVHVVRULDV�
��,PSOHPHQWDomR�GR�SURJUDPD�GH�3DUWLFLSDomR��LUHWD�QRV�5HVXOWDGRV�QD�DXWDUTXLD��FRP�R�REMHWL�R�GH�DWLQJLU�PHOKRUHV�UHVXO�

WDGRV�H�PRWL�DU�RV�VHU�LGRUHV�
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$�)XQGDomR�3DUTXH�7HFQROyJLFR�GH�6DQWRV���)376�p�XPD�HQWLGDGH�S�EOLFD�GRWDGD�GH�SHUVRQDOLGDGH�MXUtGLFD�GH�GLUHLWR�S�EOLFR��
VHP�ILQV�OXFUDWL�RV��FXMD�LQVWLWXLomR�IRL�DXWRUL�DGD�SHOD�/HL�&RPSOHPHQWDU�0XQLFLSDO�����GH����GH�RXWXEUR�GH������

$�)376�IRL�LQVWLWXtGD�FRP�RV�VHJXLQWHV�REMHWL�RV�
���IRPHQWDU�R�GHVHQ�RO�LPHQWR�HFRQ�PLFR�VXVWHQWi�HO�FRP�LQFOXVmR�VRFLDO�SRU�PHLR�GD�LQR�DomR�DSOLFDGD�j�HFRQRPLD�H�j�HGX�

FDomR�GHVWLQDGDV�j�FRPXQLGDGH��IRUWDOHFHQGR�D�LPDJHP�GR�0XQLFtSLR�GH�6DQWRV�FRPR�&LGDGH�GD�7HFQRORJLD�H�GR�&RQKHFLPHQWR�
����HUHQFLDU�R�3DUTXH�7HFQROyJLFR�GH�6DQWRV��FRP�RV�UHVSHFWL�RV�SODQRV��SURJUDPDV��SURMHWRV�H�Do�HV�
��$WXDU�FRPR�$JrQFLD�GH�3HVTXLVD���HVHQ�RO�LPHQWR� 7HFQROyJLFR�� ,QR�DomR�H�&RPSHWLWL�LGDGH�� LQFOXVL�H�SDUD� IRUPDomR�H�

HQVLQR�
��DWXDU�FRPR�LQVWLWXLomR�GH�SHVTXLVD�H�GHVHQ�RO�LPHQWR�
�� UHDOL�DU�DWL�LGDGHV�HVSHFLDOL�DGDV� UHODWL�DV�DR�GHVHQ�RO�LPHQWR� WHFQROyJLFR��FLHQWtILFR� H� GH�LQR�DomR��LQFXODGR�DR�3DUTXH�

7HFQROyJLFR�GH�6DQWRV��HVSHFLDOPHQWH�QD�IRUPD�GH�SURJUDPDV�WHFQROyJLFRV�RX�SURMHWRV��HQ�RO�HQGR�SHVTXLVD�EiVLFD��SHVTXLVD�
DSOLFDGD��GHVHQ�RO�LPHQWR�H�SHULPHQWDO��SURWyWLSRV��XQLGDGHV�SLORWR��LQR�DomR�GH�SURGXWRV�H�SURFHVVRV�WHFQROyJLFRV�

��$GPLQLVWUDU�Q�FOHRV�H�GH�FHQWURV�GH�SHVTXLVD�
��&UHGHQFLDU��MXQWR�DR�3DUTXH�7HFQROyJLFR�GH�6DQWRV��DV�LQVWLWXLo�HV�H�HPSUHVDV�TXH�UHDOL�HP�DWL�LGDGHV��LQFXODGDV�j�LQR�DomR��

SHVTXLVD�H�GHVHQ�RO�LPHQWR�
�
��2UJDQL�DU��SURPR�HU��DSRLDU�H�SDUWLFLSDU�GH�FXUVRV��IHLUDV��VHPLQiULRV��FRQIHUrQFLDV��H�HQWRV��SDOHVWUDV�H�DWL�LGDGHV�FRUUHOD�

WDV��UHODFLRQDGRV�DRV�VHXV�REMHWL�RV�
$V�Do�HV�SDUD�R�DWHQGLPHQWR�GRV�REMHWL�RV�DFLPD�VmR�FRQGX�LGDV�HP�FRQMXQWR�FRP��iULRV�DWRUHV�SDUFHLURV�FRPR�XQL�HUVL�

GDGHV�S�EOLFDV�H�SUL�DGDV��6(%5$(��JR�HUQRV�0XQLFLSDO�(VWDGXDO�H�)HGHUDO��DJrQFLDV�GH�IRPHQWR��UHGH�0XQLFLSDO�H�(VWDGXDO�GRV�
HQVLQRV�IXQGDPHQWDO�H�PpGLR��HPSUHHQGHGRUHV�GRV�GL�HUVRV�VHWRUHV�GD�HFRQRPLD�

�(��),2����(),�,�1�,���(��8��1�,���

�HQWUH�DV�GHILFLrQFLDV�H�LVWHQWHV�GHVWDFD�VH�D�HVFDVVH��GH�HPSUHHQGHGRUHV�LQR�DGRUHV�H��FRQVHTXHQWHPHQWH��D�GLILFXOGDGH�
HP�JHUDU�QR�RV�QHJyFLRV�H�SRVWRV�GH�WUDEDOKR�LQWHQVL�RV�HP�FRQKHFLPHQWR��SHVTXLVD�H�WHFQRORJLD��TXH�VmR�RV�PDLV�DGHTXDGRV�DR�
FRQWH�WR�GD�%DL�DGD�6DQWLVWD�

)DWRUHV�HVWUXWXUDLV�H�FRQMXQWXUDLV�FRQWULEXHP�SDUD�HVVD�GHILFLrQFLD���HVWDFD�VH�FRPR�IDWRU�HVWUXWXUDO��D�IDOWD�GH�XP�HVSDoR�
ItVLFR�DGHTXDGR�DR�LQFHQWL�R�GH�JHUDomR�GH�QR�DV�LGHLDV�H�XP�Q�FOHR�UHJLRQDO�FDSD��GH�DJOXWLQDU�HPSUHHQGHGRUHV�GH��iULRV�VHJ�
PHQWRV��IRUPDQGR�UHGHV�GH�UHODFLRQDPHQWR�HPSUHVDULDO�LQWHUGHSHQGHQWHV��DXWRVVXVWHQWi�HLV��FDSD�HV�IRPHQWDU��FRQVWDQWHPHQWH��
QR�RV�SURMHWRV�TXH�OH�HP�j�FRQVROLGDomR�GH�QR�RV�HPSUHHQGLPHQWRV�

&RQMXQWXUDOPHQWH��XP�GRV�IDWRUHV�TXH�FRQWULEXHP�SDUD�D�GHILFLrQFLD�GH�HPSUHHQGHGRUHV�p�D�FXOWXUD�GR�FLGDGmR�GH�TXH�R�
VXFHVVR�SURILVVLRQDO�HVWi�OLJDGR�j�FRQTXLVWD�GH�XP�HPSUHJR�TXH�JDUDQWD�D�HVWDELOLGDGH�QR�WUDEDOKR�DWp�D�DSRVHQWDGRULD��(VVD�OyJLFD�
GD�EXVFD�GD�HVWDELOLGDGH�DFLPD�GH�WXGR�SUHFLVD�VHU�DOWHUDGD�SDUD�TXH�DV�QR�DV�JHUDo�HV��TXH�FKHJDP�DR�PHUFDGR�GH�WUDEDOKR��VH�
RULHQWHP�SRU�QR�RV��DORUHV�HP�TXH�D�WHFQRORJLD�H�RV�GHVHMRV�GH�LQR�DU��RXVDU�H�HPSUHHQGHU�VHMDP�RSo�HV�FRQFUHWDV�FDSD�HV�GH�
RIHUHFHU�DRV�FLGDGmRV�DOWHUQDWL�D�DR�WUDEDOKR�DVVDODULDGR�
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3DUD�ID�HU�IUHQWH�DRV�SUREOHPDV�DFLPD�LGHQWLILFDGRV�H�DWLQJLU�RV�REMHWL�RV�SDUD�RV�TXDLV�IRL�FULDGD��D�)376�WHP�FRPR�GLUHWUL��R�
GHVHQ�RO�LPHQWR�GH�Do�HV�GH�DSRLR�H�IRPHQWR�DR�HPSUHHQGHGRULVPR��TXH�VmR�FRQGX�LGDV�HP�FRQMXQWR�FRP�RV�DWRUHV�SDUFHLURV��
�HQWUH�HVVDV�Do�HV�GHVWDFD�VH�

��$�FRQVWUXomR�GR�1�FOHR�GR�3DUTXH�7HFQROyJLFR�GH�6DQWRV��Mi�HP�DQGDPHQWR��SUpGLR�FRP�������P��SURMHWDGR�SDUD�DEULJDU�
HVSDoRV�SDUD�FRZRUNLQJ��VWDUWXSV��ODERUDWyULRV��LQFXEDGRUD�GH�HPSUHVDV��DJrQFLDV�GH�IRPHQWR�H�SRVWRV�D�DQoDGRV�GDV�XQL�HUVLGD�
GHV��(VVH�HVSDoR�VHUi�R�Q�FOHR�GD�FULDomR�GH�XP�HFRVVLVWHPD�GH�HPSUHHQGHGRUHV�TXH�WHUi�SRWHQFLDO�GH�H�WUDSRODU�VXDV�IURQWHLUDV��
WUDQVIRUPDQGR�HFRQRPLFDPHQWH�H�VRFLDOPHQWH�R�VHX�HQWRUQR�

��$� LPSODQWDomR�GH�/DERUDWyULR�GH�/RJtVWLFD��0RELOLGDGH�8UEDQD�H� ,PSOLFDo�HV�$PELHQWDLV�²�/2��02%�� ODERUDWyULR�PXOWLX�
VXiULR��FXMD� LPSODQWDomR� GH�HUi�VHU� FRQFOXtGD�DWp� R�SULPHLUR�VHPHVWUH� GH�������FRQWHQGR�UHFXUVRV�D�DQoDGRV�GH�FRPSXWDomR�
QHFHVViULRV�DR�GHVHQ�RO�LPHQWR�GH�SURMHWRV�GH�LQWHUHVVH�UHJLRQDO�SDUD�PHOKRULD�GD�PRELOLGDGH�XUEDQD��HILFLrQFLD�GH�SURFHVVRV�H�
TXDOLGDGH�DPELHQWDO�GD�%DL�DGD�6DQWLVWD�

��,QFXEDGRUD�GH�(PSUHVDV��Mi�HP�IXQFLRQDPHQWR�QR����DQGDU�GD�80(�&ROpJLR�6DQWLVWD��D�,QFXEDGRUD�GH�(PSUHVDV�GR�3DUTXH�
7HFQROyJLFR�GH�6DQWRV�RIHUHFH�HVSDoR�SDUD�D�LQFXEDomR�GH�DWp�GH��SURMHWRV�

(VVD�LQLFLDWL�D�RIHUHFH�VXSRUWH�DR�HPSUHHQGHGRU��SRVVLELOLWDQGR�TXH�R�VHX�HPSUHHQGLPHQWR�WHQKD�PDLV�FKDQFHV�GH�VHU�EHP�
VXFHGLGR��$OpP�GH�FRQGLo�HV�ID�RUi�HLV�GH�LQIUDHVWUXWXUD�H�FDSDFLWDomR�GRV�HPSUHHQGHGRUHV��DV�HPSUHVDV�²�SHOR�IDWR�GH�HVWDUHP�
HP�XP�HVSDoR�RQGH�Ki�RXWURV�HPSUHHQGLPHQWRV�LQR�DGRUHV�GR�PHVPR�SRU WH�²�FRQWDP�FRP�LQ�PHUDV�FRQH��HV��TXH�ID�RUHFHP�R�
FUHVFLPHQWR�GR�QHJyFLR�H�R�DFHVVR�DR�PHUFDGR�

1R�FDVR�GDV�HPSUHVDV�GH�EDVH�WHFQROyJLFD��RV�HPSUHHQGHGRUHV�WrP��DLQGD��RSRUWXQLGDGH�GH�DFHVVR�D�XQL�HUVLGDGHV�H�LQVWLWXL�
o�HV�GH�3HVTXLVD�H��HVHQ�RO�LPHQWR��FRP�DV�TXDLV�D�LQFXEDGRUD�PDQWrP��tQFXOR��,VVR�DMXGD�D�UHGX�LU�FXVWRV�H�ULVFRV�GR�SURFHVVR�
GH�LQR�DomR��SRLV�SHUPLWH�R�DFHVVR�D�ODERUDWyULRV�H�HTXLSDPHQWRV�TXH�H�LJLULDP�LQ�HVWLPHQWR�HOH�DGR�

��,PSODQWDomR�GH�&RPSOH�R�(GXFDFLRQDO�GH�(PSUHHQGHGRULVPR��7HFQRORJLD�H�,QR�DomR��,QLFLDWL�D�TXH�GH�H�VHU�FRQFOXtGD�QR�
SULPHLUR�VHPHVWUH�GH�������6HUi�XP�FRPSOH�R�HGXFDFLRQDO�LQWHJUDGR�GH�IRPHQWR�j�LQR�DomR��WHFQRORJLD�H�FXOWXUD�HPSUHHQGHGRUD��
QR�3DUTXH� 7HFQROyJLFR� GH�6DQWRV�� �ROWDGR�j� IRUPDomR� GH� MR�HQV�GHVGH�D� HGXFDomR� LQIDQWLO��GH�PRGR�GHVSHUWDU�H� GHVHQ�RO�HU�
DV�FRPSHWrQFLDV�HVVHQFLDLV�QHFHVViULDV�j�SRWHQFLDOL�DomR�GD�FDSDFLGDGH�HPSUHHQGHGRUD�H�GH�LQR�DomR�WHFQROyJLFD��DWUD�pV�GH�
LPSOHPHQWDomR�GH�ODERUDWyULRV�GH�HGXFDomR�WHFQROyJLFD�H�HPSUHHQGHGRULVPR��FRP�DWL�LGDGHV�OLJDGDV�j�UREyWLFD��LQWHUQHW�GH�WRGDV�
DV�FRLVDV��SURJUDPDomR�VFUDWFK��HGXFDomR�ILQDQFHLUD��HPSUHHQGHGRULVPR�SULPHLURV�SDVVRV�H�MRJRV�GH�HPSUHHQGHGRULVPR�53��

2�REMHWL�R�p�WUDQVIRUPDU�6DQWRV�HP�XPD�FLGDGH�UHIHUrQFLD�HP�HPSUHHQGHGRULVPR��DWUD�pV�GD�HGXFDomR�GRV�FLGDGmRV�GHVGH�
R�HQVLQR�IXQGDPHQWDO�HP�XP�DPELHQWH�HVSHFtILFR�GH�HGXFDomR�HPSUHHQGHGRUD�FDSD��GH�GHVSHUWDU�H�UHDOL�DU�SURMHWRV�EHP�VXFH�
GLGRV��JHUDQGR�HPSUHJR��UHQGD��QR�RV�QHJyFLRV�H�RSRUWXQLGDGHV��6HUmR�IRUPDGRV�MR�HQV�FDSD�HV�GH�VHUHP�DJHQWHV�GH�PXGDQoD�
QR�DPELHQWH�HP�TXH��L�HP��LQFHQWL�DGRV�H�SUHSDUDGRV�SDUD�SHQVDU�GH�PDQHLUD�LQR�DGRUD��FDSD�HV�GH�LGHQWLILFDU�RSRU WXQLGDGHV�H��
QmR�DSHQDV�WHUHP�FDSDFLGDGH�GH�LPSOHPHQWDU�VHXV�SUySULRV�QHJyFLRV�FRP�D�SRVVLELOLGDGH�GH�LQVHUomR�VXVWHQWDGD�QR�PXQGR�GR�
WUDEDOKR��PDV�WDPEpP�VHUHP�HPSUHHQGHGRUHV�S�EOLFRV�TXH�SRGHP�JHUDU�PXGDQoDV�SROtWLFDV�H��LDELOL�DU�SURMHWRV�WUDQVIRUPDGRUHV��
HPSUHHQGHGRUHV�VRFLDLV�TXH�WUDQVIRUPDP�FRPXQLGDGHV�H�JHUDP��DORUHV�H�HPSUHHQGHGRUHV�DFDGrPLFRV�TXH�JHUDP�WHFQRORJLD�GH�
LPSDFWR�
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2�,35(96$1726�IRL�LQVWLWXtGR�SHOD�/HL�&RPSOHPHQWDU�0XQLFLSDO�Q�������GH����GH�GH�HPEUR�GH�������QD�IRUPD�GH�$XWDUTXLD�
3�EOLFD�0XQLFLSDO��FRP�D�ILQDOLGDGH�GH�JHULU�RV�DWL�RV�ILQDQFHLURV���LVDQGR�R�FXVWHLR�GH�SDJDPHQWRV�GRV�SUR�HQWRV��SHQV�HV�H�
RXWURV�EHQHItFLRV�SUH�LGHQFLiULRV�

7HP�SRU�PLVVmR�JDUDQWLU�DRV�VHU�LGRUHV�S�EOLFRV�PXQLFLSDLV�GH�6DQWRV�H�VHXV�GHSHQGHQWHV�R�GLUHLWR�j�SUH�LGrQFLD��DPSDUDQ�
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