


48(0�62026"
)XQGDGD�HP�$JRVWR�GH�������D�$*1�&RQVXOWRULD�H�
1HJĂFLRV�ş�&RQVXOWRULD�H�$VVHVVRULD�(PSUHVDULDO��WHP�
IRFR�QR�PHUFDGR�GH�DOLPHQWRV��DWHQGHQGR�HPSUHVDV�
TXH�DWXDP�RX�TXHUHP�DWXDU�QR�QRYR�PHUFDGR�TXH�HVWÈ�
HP�H[SDQVÊR��3ODQW�%DVHG���$OÜP�GH�FRQVXOWRULDV��
UHDOL]DPRV�HYHQWRV��VHPSUH�OLJDGR�DR�WHPD�GD�
DOLPHQWD×ÊR�3ODQW�%DVHG��

(P�-XQKR�GH������(P�-XQKR�GH������UHDOL]DPRV�D��Ų�)HLUD�GH�
$OLPHQWRV�3ODQW�%DVHG�GR�%UDVLO�

ŗ12662�3523�6,72�x�',66(0,1$5�$�$/,0(17$sf2�
3/$17�%$6('Ř



(9(1726�
5($/,=$'26



9(-$�&202�)2,�$�
�Ų�)(,5$�'(�
$/,0(1726
3/$17%$6('�
'2�%5$6,/�����



(;326,725(6�
1$&,21$,6�(�
*/2%$,6

/$1s$0(1726�
'(�352'8726�
(�6(59,s26

3³%/,&2�
48$/,),&$'2

���3$/(675$6
3$,1(/�0,1,67x5,2�
$*5,&8/785$
,7$/�(�*),�*5$1'(�(;326,sf2�

1$�0,',$�(63(&,$/,=$'$

*(5$sf2�'(�
1(*�&,26

�)(,5$�'(�$/,0(1726�3/$17�%$6('�'2�%5$6,/�6(7(0%52�������š�,('�š�63



3$752&,1$'25(6���(;326,725(6���$32,2�š�����



020(1726����Ų�)(,5$�'(�$/,0(1726�3/$17�%$6('�'2�%5$6,/



0�',$���Ų�)(,5$�'(�$/,0(1726�3/$17�%$6('�'2�%5$6,/�



ŗ$*25$�&+(*28�$�
9(=�'(�92&y�

3$57,&,3$5�'$�
6(*81'$�(',sf2�Ř



325�48(�
92&y�35(&,6$�
3$57,&,3$5�'$�
�Ų�)(,5$�3/$17�

%$6('"

2%-(7,92�
2��REMHWLYR�GD�)HLUD�Ü�UHXQLU�GLYHUVRV�DWRUHV�GR�HFRVVLVWHPD�
3ODQW�%DVHG�HP�XP�VĂ�OXJDU��GXUDQWH�GRLV�GLDV�H�GLVVHPLQDU�
FRQKHFLPHQWR�DWUDYÜV�GH�SDOHVWUDV�H�DSUHVHQWDU�RV�ODQ×DPHQWRV�DWUDYÜV�
GD�H[SRVL×ÊR�GH�SURGXWRV�H�VHUYL×RV��

129,'$'(6�1(67$�6(*81'$�(',sf2�
(VWD��Ų�HGL×ÊR�GD�(VWD��Ų�HGL×ÊR�GD�IHLUD�HVWDUÈ�DLQGD�PHOKRU���
š���HPSUHVDV�H[SRVLWRUDV�SDOHVWUDV
š��GLDV�GH�SDOHVWUDV�H�SDLQÜLV�
š�QRYLGDGHV�H�PDLV�SěEOLFR��

'HVHQYROYHPRV�XP�PRGHOR�GH�IHLUD�TXH�LUÈ�DWUDLU�XP�SěEOLFR�ÈYLGR�
SRU�QRYLGDGHV�H�FRQKHFLPHQWR�SDUD�HVWH�PHUFDGR�TXH�FUHVFH�
H[SRQHQFLDOPHQWH���

%(1()�&,26�%(1()�&,26�3$5$�26�(;326,725(6�
3$5$�2�352'8725�28�,03257$'25�48(�,5d�(;325�6(86�352'8726��
x��80$�129$�2325781,'$'(��(0������3$5$�$03/,$5�68$�5('(�'(�
',675,%8,sf2��$35(6(17$5�6(86�12926�352'8726�$2�3³%/,&2�
&21680,'25��)257$/(&(5�6(86�1(*�&,26�(�,0$*(0��,129$'25$�1$�
&$'(,$�)22'�6(59,&(�(�9$5(-2�

)(,5$�'(�
1(*�&,26



G3DOHVWUDV�FRP�SURıVVLRQDLV�UHQRPDGRV�QR�VHJPHQWR�
���H�QR�PHUFDGR�GD�DOLPHQWD×ÊR�
G/RFDO�GH�IÈFLO�DFHVVR
G(VSD×R�6WDUWXS
G$WUD×ĄHV�H�)DFLOLGDGHV�����
G9HQGD�GR�HVSD×R�MÈ�FRP�R�HVWDQGH�PRQWDGR
GG6DOÊR�GDV�SDOHVWUDV�SDUD�����OXJDUHV
GdUHD�GH�([SRVL×ÊR�H�3DOHVWUDV�SDUD����HPSUHVDV
G9DOHW



35(9,6f2�'(�
0$,6�'(�������
9,6,7$17(6�12�

(9(172

G���SDOHVWUDV�HP�GRLV�GLDV�GH�HYHQWR�

G([SRVLWRUHV�1DFLRQDLV�H�*OREDLV�

G3ěEOLFR�DOWDPHQWH�TXDOLıFDGR�

G*HUD×ÊR�GH�1HJĂFLRV��

G/DQ×DPHQWRV�GH�SURGXWRV�H�VHUYL×RV��

GG�*UDQGH�H[SRVL×ÊR�QD�PìGLD�HVSHFLDOL]DGD�
QDFLRQDO�H�LQWHUQDFLRQDO�



48$1'2"





�����š�(67,0$026�0$,6�'(������9,6,7$17(6�48$/,),&$'26



3(5),/�'26�(;326,725(6



&202�3$57,&,3$5�
3$57,&,3$5"



3$752
&,1$'25(6

,19(67,0(172



&27$�'(�
3$752&�1,2



&27$�0$67(5����&27$��
$�FRWD�0$67(5�VHUÈ�ěQLFD�H�WHP�VWDWXV�GH�FR�UHDOL]DGRUD�GR�HYHQWR�
3HOR�YDORU�GD��&27$�0$67(5�(;&/86,9$����&27$�c�9(1'$��$�$*1��IDUÈ�

���'LYXOJD×ÊR�GR�QRPH�GR�3DWURFLQDGRU�$35(6(17$1'2�2�(9(172�MXQWDPHQWH�FRP�D�$*1�&RQVXOWRULD��
���7DPEÜP�QD�GLYXOJD×ÊR�SXEOLFLWÈULD�GR�HYHQWR��
���,QVHU×ÊR�GD�PDUFD�GR�SDWURFLQDGRU�QDV�WHODV�GH�HVSHUD�GDV�SDOHVWUDV�H�SDLQÜLV�
����([LEL×ÊR�GH�YìGHR�GH���PLQWV��IRUQHFLGR�SHOR�SDWURFLQDGRU�D�RUJDQL]D×ÊR�GR�HYHQWR���
���,QVHU×ÊR�GD�PDUFD��ORJR��QRV�IROGHUV�H�EDQQHUV�',*,7$,6�GH�GLYXOJD×ÊR�GR�HYHQWR��
���(P�PDWÜULDV�HP�YHìFXORV�GH�FRPXQLFD×ÊR�H�SUHVV�UHOHDVH�GLYXOJDGR�SHOD�2UJDQL]D×ÊR�GR�HYHQWR��
���([LEL×ÊR�GR�ORJR�GR�SDWURFLQDGRU�DR�ODGR�GR�ORJR�GD�$*1��QRV�%DQQHUV��)ìVLFR��TXH�HVWDUÊR�QR�VDOÊR�GH�H[SRVL×ÊR�H�DXGLWĂULR�WHDWUR�
���(VSD×R�SDUD�D�UHDOL]D×ÊR�GH�3$/(675$�����PLQWV��RX�3DLQHO����K���
���(VWDQWH�GH���P��SDUD�H[SRVL×ÊR�GD�PDUFD�H�SURGXWRV�
����&DSDV�GDV�SROWURQDV�GR�DXGLWĂULR�FRP�ORJR�GR�SDWURFLQDGRU�DR�ODGR�GD�ORJR�GD�$*1
���������LQJUHVVRV



&27$�3/$7,180�
3HOR�YDORU�GD�FRWD�3ODWLQXP����FRWDV�Ç�YHQGD���D�$*1�&RQVXOWRULD�IDUÈ�

���'LYXOJD×ÊR�GR�QRPH�GR�3DWURFLQDGRU�QD�GLYXOJD×ÊR�SXEOLFLWÈULD�GR�HYHQWR�
���,QVHU×ÊR�GD�PDUFD�GR�SDWURFLQDGRU�QDV�WHODV�GH�HVSHUD�GDV�SDOHVWUDV�H�SDLQÜLV��
���([LEL×ÊR�GH�YìGHR�GH���PLQWV��IRUQHFLGR�SHOR�SDWURFLQDGRU�D�RUJDQL]D×ÊR�GR�HYHQWR���
���,QVHU×ÊR�GD�PDUFD��ORJR��QRV�IROGHUV�H�EDQQHUV�',*,7$,6�GH�GLYXOJD×ÊR�GR�HYHQWR��
�����(VSD×R�SDUD�R�SDWURFLQDGRU�UHDOL]DU�3$/(675$�����0,18726��
���(VWDQWH�GH��P��SDUD�H[SRVL×ÊR�GD�PDUFD�H�SURGXWRV�
������LQJUHVVRV



&27$�',$0$17(�
3HOR�YDORU�GD��&27$�',$0$17(�����&27$6�c�9(1'$���$�$*1�&2168/725,$�IDUÈ�

���'LYXOJD×ÊR�GR�QRPH�GR�3DWURFLQDGRU�QD�GLYXOJD×ÊR�SXEOLFLWÈULD�GR�HYHQWR�
���,QVHU×ÊR�GD�PDUFD�GR�SDWURFLQDGRU�QDV�WHODV�GH�HVSHUD�GDV�SDOHVWUDV�H�SDLQÜLV��
���([LEL×ÊR�GH�YìGHR�GH���PLQWV��IRUQHFLGR�SHOR�SDWURFLQDGRU�D�RUJDQL]D×ÊR�GR�HYHQWR����
���,QVHU×ÊR�GD�PDUFD��ORJR��QRV�IROGHUV�H�EDQQHUV�',*,7$,6�GH�GLYXOJD×ÊR�GR�HYHQWR���
�����(VSD×R�SDUD�R�SDWURFLQDGRU�UHDOL]DU�3$/(675$�����0,18726��
���(VWDQWH�GH��P��SDUD�H[SRVL×ÊR�GD�PDUFD�H�SURGXWRV�
������LQJUHVVRV



&27$�2852
3HOR�YDORU�GD��&27$�2852�����&27$�c�9(1'$���$�$*1�&2168/725,$�IDUÈ�

���'LYXOJD×ÊR�GR�QRPH�GR�3DWURFLQDGRU�QD�GLYXOJD×ÊR�SXEOLFLWÈULD�GR�HYHQWR�
���,QVHU×ÊR�GD�PDUFD��ORJR��QRV�IROGHUV�H�EDQQHUV�',*,7$,6�GH�GLYXOJD×ÊR�GR�HYHQWR��
���(VWDQWH�GH�����P��SDUD�H[SRVL×ÊR�GD�PDUFD�H�SURGXWRV�
������LQJUHVVRV�



&27$�3$/(675$
3HOR�YDORU�GD��&27$�2852�����&27$6�c�9(1'$���$�$*1�&2168/725,$�IDUÈ�

���'LYXOJD×ÊR�GR�QRPH�GR�3DWURFLQDGRU��
���,QVHU×ÊR�GD�PDUFD�GR�SDWURFLQDGRU�QDV�WHODV�GH�HVSHUD�GDV�SDOHVWUDV�H�SDLQÜLV��
���([LEL×ÊR�GH�YìGHR�GH���PLQWV��IRUQHFLGR�SHOR�SDWURFLQDGRU�D�RUJDQL]D×ÊR�GR�HYHQWR���
���,QVHU×ÊR�GD�PDUFD��ORJR��QRV�IROGHUV�H�EDQQHUV�',*,7$,6�GH�GLYXOJD×ÊR�GR�HYHQWR�
�����(63$s2�3$5$�5($/,=$5�3$/(675$�����PLQXWRV���
������LQJUHVVRV���



3$/(675$

3/$7,180�
',$0$17(

0$67(5

2852



(;32
6,725(6

,19(67,0(172



)(,5$�'(�$/,0(1726�
3/$17�%$6('�'2�%5$6,/



š�����0�

š�����0��

š(63$s2�67$5783
'(��0��
�325�67$5783�(0�(63$s2�0$,25�&203$57,/+$'2�%$/&f2�
$'(6,9$'2��%$/&f2������;������;�����0�

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

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

(;32
6,72
5(6
,19(67,0(172



0$
3$

�'
$�
)(
,5
$



&217$726



2%5,*$'2�
)(,5$B3/$17%$6(' $*1&2168/725,$�

:::�)(,5$3/$17%$6('%5$6,/�&20�%5
$*1�&2168/725,$�(�1(*�&,26


