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Assinatura por extenso

ILUSTRISSIMO SENHOR PREGOEIRO DA GERENCIA DE COMPRAS GOVERNAMENTAIS -
SECRETARIA DE ESTADO DA ADMINISTRAGAO - GOVERNO DE GOIAS

Pregao Eletronico n°® 18/2023-SEAD
Processo: 202300005012818

CONSIGLOG TECNOLOGIA E SOLUGOES LTDA., pessoa juridica de direito
privado, inscrita no CNPJ sob o n° 18.084.191/0001-82, com sede na Avenida
Francisco Matarazzo, 1400 - 16° andar, Agua Branca, no Municipio de Sdo
Paulo/SP, vem, respeitosamente, 4 presenca de Vossa Senhoria, na forma do
item 14 e seguintes do Edital, interpor RECURSO ADMINISTRATIVO contra a
decis@o que habilitou e declarou como vencedora a licitante NEOCONSIG
TECNOLOGIA S/A., pelos fatos e fundamentos que passa a expor:

I.  ADMISSIBILIDADE DO RECURSO

1. Preliminarmente, registramos que apesar de a Recorrente nio ter manifestado o
interesse em recorrer no campo préprio do sistema, o fez, tempestivamente, durante a
sessdo do pregdo eletrénico que abriu o prazo para manifestagdo motivada, através de
registro no campo de mensagens da ata de realizagdo do pregdo, conforme abaixo
reproduzido:

PO XK -X X 18/01/2024 00:17:23 A CONSIGLOG TECNOLGGIAE SOL'JQC‘:ES LTDA vem manifestar
intenco de recurso contra decisio que dedlarou vencedora 3 licitante
NEOCONSIG TECNOLOGIA S/A, em razdo de inexequibilidade do valor
da proposta e impossibilidade de adjudicacio por confiits de interesses
conforme restara demonstrado nas razbes recursais

2. Destacamos que o sistema utilizado para a realizacao do pregéo eletronico, restrito ao
ambito do governo do Estado de Goias, apresenta caracteristicas especificas que
dificultaram a manifestacéo do interesse em recorrer. A especificidade do ambiente virtual,
aliada a falta de clareza nas orientacées fornecidas e o curto prazo de 10 minutos para
manifestag@o, comprometeram a atuagéo dos licitantes, resultando na no manifestagdo
adequada da Recorrente, de seu intento recursal.
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3. Chama-se a atengdo para o fato de que outros licitantes inicialmente também
manifestaram a intengao de recorrer através do campo de mensagem na sesséo do pregéo,
o0 que evidencia a dificuldade enfrentada em razdo das especificidades do sistema e falta
de clareza nas orientagdes.

HOOO I XK AIX KK 18/01/2024 0:08:58 Manifestamos inteng30 de recurso lastreado no descumprimento pela
licitante Neoconsig das condigbes de habilitacdo, tem 11.3 do edital, e
pela nda demonstragio da empresa de diversos requisitos técnicos do
Rotero estabelecido no anewo | na prova de conceito, nos termos do
item 0.1.13, conforme sera comprovado nas razbes recursais

Pregoeiro 1012024 06:10:12 A manifestacio da inteng3o de recurso devera ser registrada em campo
proprio
Fregoeiro 18/01/2024 08:1023  Nio serda conhecidas &5 intencies de recursas, razdes e contramazies.

interpostos apas os respectivos prazos legais, bem como os que forem
enviados peio chat, por fax, corsios, e-mail ou entregues pessoaimente,
salvo am caso de problemas t8cnicos no S0 www. comprasnel.go.gov.br
& mediante decis3o justificada do Pregasirc

XHOOOUOO00E-XX  18/01/2024 09:13:21  N3o estamos conseguindo emviar no Campo recurso

Fregosiro 18/01/2024 08:14:17 O problema nio & no sistema, pois & tivemos manifestacio da intencio
de recurso No Campo Propno.

ROCOCOOOOOXCXX  19/01/2024 00:14:51  AFacil Solupdes Tecnolbgicas em Informatica SIA, vem apresentar a sua
manifestacio de imenc3o de recurso pelo motivo que segue: Auséncia
de comprovagao da exequibiidade da proposta

Pregosiro 18/01/2024 08:15:08  Nio sario conhecidas as intencdes de recursos, razdes e contramazdes
interpostos apds os respectivos prazos legais. bem como o5 que forem

4. Nesse sentido, o presente exame de admissibilidade deve levar em consideragao que
a manifestagdo da intengdo de recorrer da Licitante, ora Recorrente, é capaz de atender ao
objetivo que Ihe é proposto, independentemente de seu aspecto formal. Vejamos o Acérdéo
357/2015 (plendrio) do Tribunal de Contas da Unigo:

No curso de procedimentos licitatérios, a Administragdo Publica deve pautar-se pelo
principio do formalismo moderado, que prescreve a adogdo de formas simples e
suficientes para propiciar adequado grau de certeza, seguranga e respeito aos direitos
dos administrados, promovendo, assim, a prevaléncia do contetido sobre o formalismo
extremo, respeitadas, ainda, as praxes essenciais a protegdo das prerrogativas dos
administrados.

o. 0 ndo conhecimento do presente recurso representa um excesso de formalismo na
condugdo do pregdo, sem a devida ponderacédo da finalidade substancial do ato,
configurando verdadeira barreira ao direito constitucional 2 ampla defesa e ao
contraditério. Da mesma forma, a interpretagdo demasiadamente restritiva das
formalidades contraria principios basilares da Administragdo Plblica, notadamente o da
eficiéncia, razoabilidade, proporcionalidade e do interesse publico.
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6. Ressalta-se que a legislagdo patria e a jurisprudéncia tém se orientado no sentido de
priorizar a substancia sobre a forma, aplicando um formalismo moderado, buscando a
concretizagdo do principio da ampla participagéo dos licitantes.

GRUPO | — CLASSE VIl = PLENARIO

TC-021.902/2021-6

Natureza: Representacao

Unidade: Delegacia da Receita Federal do Brasil em Goiania/GO (DRF/GOI)
Representante: Nevada Servigos Terceirizados — Eireli

SUMARIO: REPRESENTAGAO. PEDIDO DE CONCESSAO DE MEDIDA CAUTELAR.
PREGAO ELETRONICO. SERVICOS DE LIMPEZA E CONSERVAGAO PREDIAL.
CONCLUSAO, EM EXAME EM COGNIGAO SUMARIA, PELA PRESENGA DOS REQUISITOS
PARA A CONCESSAQO DA CAUTELAR. LICITACAO HOMOLOGADA. CONTRATO NA
IMINENCIA DE SER CELEBRADO. INABILITAGAO INDEVIDA. FALTA DE CLAREZA NAS
REGRAS DO EDITAL. REJEICAO, PELO PREGOEIRO, DA APRESENTAGAO, DURANTE A
SESSAO PUBLICA, DE DOCUMENTO DE HABILITAGAO FALTANTE (DECLARAGAO
SOBRE CONDICAO PRE-EXISTENTE DE AUSENCIA DE NEPOTISMO). AFRONTA A
RAZOABILIDADE. FORMALISMO EXCESSIVO. DECISAO DE INABILITAR CONTRARIA
AO ATENDIMENTO PLENO DO INTERESSE PUBLICO. CONCESSAO DE CAUTELAR PARA
A SUSPENSAO DO ANDAMENTO DO PREGAO ELETRONICO. OITIVA. REFERENDO.
CIENCIA. MANIFESTACAO DO ORGAO. REPRESENTACAO PROCEDENTE.
DETERMINACAO PARA A ANULAGAO DO ATO QUE INABILITOU A REPRESENTANTE,
BEM COMO DOS ATOS QUE O SUCEDERAM. CIENCIA. (grifamos)

7. Ademais, o formalismo exacerbado ndo pode sobrepor-se ao interesse publico,
especialmente quando as razdes recursais apontam questdes gravissimas que merecem

atengdo da Administragdo Publica por comprometerem a lisura e legalidade no processo
licitatorio.

8. Diante do exposto, o principio da vinculagdo ao edital ndo é absoluto e, N0 caso
concreto, deve prevalecer a aplicagdo dos principios da proporcionalidade e da
razoabilidade. Sendo assim, requer-se o acolhimento da presente Preliminar de
Admissibilidade, a fim de que este recurso seja admitido para analise do mérito.

Il. PREAMBULO E OBJETO DA IMPUGNAGAO

9. O Governo do Estado de Goias deflagrou preg3o eletrénico com o objetivo de contratar
“empresa especializada no fornecimento de solugdo de software para gestio e
operacionalizacdo de consignados e Cartdo Beneficios no dmbito do Poder Executivo do
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Estado de Goids, compreendendo a cessdo de uso do software e execugdo de servicos
correlatos: instalagdo do software, implantacdo e hospedagem do sistema; servicos de
capacitagao de gestores e de usudrios; servigos de suporte técnico e produgao; e manutencao
do software”.

10. Realizada a etapa de lances e amostra do objeto, a Neoconsig Tecnologia S/A. foi
considerada vencedora do certame com proposta no valor de RS 0,00 (zero reais) por linha
processada. Ocorre que a licitante deve ser desclassificada, mormente porque (i)
apresentou proposta inexequivel, (ii) possui conflito de interesses por fazer parte do grupo
empresarial da USEMAIS, entidade consignataria, conforme se demonstrara neste recurso.

lll. RAZOES PARA A DESCLASSIFICAGAO E INABILITAGAO DA LICITANTE NEOCONSIG

a) Inexequibilidade dos valores unitarios da proposta apresentada

11. A discuss@o acerca do risco de que empresas eventualmente apresentem propostas
inexequiveis foi trazida a atengdo do Estado de Goias ainda em sede de impugnacado ao
Edital. Naquela oportunidade, destacou-se que editais que adotam o menor preco por linha
processada e que preveem critérios de exequibilidade pouco claros podem levar a
propostas com valores incompativeis, porque assim estariam estimulando uma
contratagdo com valor aparentemente vantajoso, mas que, sem a intengao, acaba servindo
de cortina de fumaca para praticas comerciais predatérias e irregulares.

12. E 0 que ocorreu neste pregdo. A empresa declarada vencedora ofereceu proposta de
RS 0,00 (zero reais) por linha processada, a ser cobrado das entidades consignatarias, de
um total previsto de 4,07 milhdes de linhas de consignagao passiveis de cobranca por ano,
sendo que o valor maximo previsto para a contratagao era de RS 2,75 por linha - prego
formado a partir de pesquisa de mercado realizada pelo proprio Estado de Goias e previsto
no item 14.2 do Termo de Referéncia, ou seja, com a sua proposta zerada, a Recorrida esta
“abrindo méo” de mais de R$ 11 milhes ao ano, tomando por base o prego estimado pela
Administracéo.

13. Prevendo questionamentos, a Recorrida apresentou documento tentando comprovar a
sua exequibilidade, argumentando que j& possui a infraestrutura necessaria e usaria
recursos proprios para a manutencao do contrato. Contudo, ao se analisar detalhadamente
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a planilha de custos e formagéo de preco da empresa vencedora, conforme trata o item
10.14 do Edital, verifica-se ha diversos custos necessarios que nem sequer foram previstos,
sejam eles arcados pela prépria recorrida ou néo.

14. A recorrida coloca custos operacionais e com pessoa genéricos, sem maiores
explicagoes. Além disso, ndo traz na planilha qualquer custo relacionado 3 propria solucao.
Ainda que infraestrutura possa j4 estar “rodando” no Estado, Termo de Referéncia prevé
diversas atividades que n&o estdo previstas nos custos da Recorrida como:

* hospedagem do sistema;

* servigos de capacitacéo de gestores e de usuérios;

* servigos de suporte técnico;

* central de atendimento com escritdrio fisico e por telefone;
e produgao; e manutengdo do software,

15. Ainda que o sistema seja preexistente, a sua hospedagem e dos dados que trafegam
nele exigem recursos financeiros. O edital ainda prevé a capacitagdo de gestores e de
usuarios, servigo de suporte técnico e atendimento ao usuario, bem como servigos técnicos
de producdo e manutencéo do software.

16. A Recorrida, no entanto, ignorou na sua planilha de custos e na sua “comprovacdo” de
exequibilidade quaisquer gastos relacionados com os itens destacados.

17. As atividades de suporte devem atender, além das demandas da contratante, as
demandas das 74 consignatarias e dos 165 mil servidores, o que evidencia que o custo
mensal de RS 9.200,00 com salério de pessoal & manifestamente incompativel e
inexequivel para manter um escritério de atendimento presencial na localidade da
Contratante e a equipe e atividades de suporte em pleno funcionamento.

18. A incompatibilidade do prego ofertado com a realidade do mercado fica ainda mais
manifesta ao se comparar com as propostas da segunda e terceira colocada, que

ofereceram RS 0,74 (setenta e quatro centavos) e RS 0,75 (setenta e cinco centavos) por
linha processada

19. Como se vé, ha prova inequivoca de que os precos orcados pela Recorrida sdo
incompativeis com os valores de mercado. Nestes casos, o artigo 4° da Lei Federal n°®
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QmMERQIHUH DR 3UHJRHLUR PDUJHP GH GLVFULFLRQDULHGEC
SUHOBRREDO GD URRSRSDMERIPORY YDORUHV GH 8UHHF DG Q dnvF/
YDORUYRYVYWiUAHRMKH D PHVPD GUGMKRDLEGRR WHP GR (GLWDO TXH GHWHU

$ SURSBHWBERRQWHU REULJDWRULDPHQMNP D§YHIBHXEQM[IRV
ORGHOR GH BURSRVWD:-&RPHUFLDO >
FSUHSR SHXQLWHW.RWDO HFRPPEEXDYV FDVDV GHFLP GIHHY HYRMRXD O
HVWDU LQFOXVDYV WRGDV DV GHVSHVDV TXH L&UOKXD PHIPRMWIHX VW R
RYD@QXPpUHARSRU H[VBHAIYR OH¥ WO W I2PRUHBOBUHVH@MHYGR i
VHU DTXHOH UHVXOWDQWH GQHDRHLGRPRRQPHYUHH RXKHLUR D

(P FRPSOHPHQWR SBH®XWMHQGHVFODVVLILFDGD D SURSRVWD

>- E &RP YDORU VXSHULRU DRV SUDWLFDGRSWHPRWHUFL
PDQLIHVWDPHQWH LQH[HTXLYHLV DVVLRRMRGYKIDHPUPRRWHDX XEGIR
GHPRQVWUDU VXD YLDELOGBBE)XCHH @QRIKAHRRFEN WRY GRAMNIRQV XPR\
FRHUHQWHVY FRP RV GH PHUFDGR H GH TXH RV FRHibRLHQWH'
FRPSDWHFRHAHWBM[HFX0&RREMHWRIGWDomR

&RQVLGHUDRQWMHTXLYHO D SURBRWWRDTWHU GHPRQVWUDGD

YLDELOLGDGH SBRFXHWHRQWEOHNRRPSURYH TXH RV FXVWRV HQYR
FROWUDWDERRUMAWHY FRP RV GH PHUFDGR

1HVVH VHQWLGR D SURSRVWD GD OLFLWDQWH GHYKWWRUHXHXFODV!
FXVWRYV UHOHYDQWHV THHRQIERHFRQWUDWRWDPEBPRIHUHFHUDP
SURSRVWD HP YDORU DEQRRRYDWHRGWHDORUHY GH PHUFDGR IDOKD
GHPRQVWUDU D H[HTXLELOLGDGH GH XPD SURSRVWD GH YDORU ]JHUR

/JRIJIR DSOLFD VH REULJDWRULDPHQWH DR SUHVHQ@RHDBWVYRRR GLVS
GD /HL Q2

$UW 6HUGRVFODVVLILFDGDV > @
SURSRVWDV FRP YDORU JOREDO VXSHULRU DRSOHM®ERWH HV
PDQLIHVWDPEBBWHLBMVYP FRQVLGHUDGRYV QINIRXHH@DKDP TX W H U
GHPRQVWUDGD VXIDWIDEIWRERBHQWXHNRRPSURYH TXH RV FXVW
GRV LQVXPMRRHUHQWHY FRP RV GH PHUFDGR HTXH RV FRHILFLHQ\
VMRFRPSDWLYHLV HIRFEX®BR REMHWR GR FRQ®UIMRN DV
QHFHVVDULDPHQWH HVSHFLILAMDGAER IR WW&FR QY RFD
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$ PHVPD GRXWULQD XVDGD SHOD 5HFRUULGD SDUD GHIHQGHU D S
SUHORHUR DGYHUWH sbub RV JUDYHV ULVFRV GH FBQWWMWROWDU
H[FHVVLYDPHQWH EDL[RV

8VXDOPHQARIQWIIDWDonGRD BRHQIDORU L QN X ULFHDA@WIiM DG R\R
FXVWRYV DGPLQLVWUDWLYRV GH JHEEBDHRRDO WEGW R VITBQLGRH@W UD W |
TXDQWRDOLGBBUIHIGORMREMHWR H[BEXWILRR HRRRVRECRMVLFXOD U
VHPSUH LQWHUHVVDGR H/R QREMMY SEBRS L RHHVDVUX WXL DomR

FRQWUDWRJIRR DV YD-00 OJHQVCHRE W GWY aSHROWHRIGAHINMAPH O H
*SDUHQWRHM-QDEGPRLQLVWUDOMX REWHMHWR GH TXDOLGDGH LQI
GHSDUDRR SUREOHPDVpPpRX@GWRVRFPEWH X0BR FRQWUDWR -867(1
J)LO+20DUODERPHQWIiULRW. GHFLWDOFRQWUDWRY DGPLQLVWUDWI
HOHWU{QHGBR@DXOR 7KRPVRQ 5HXWHUV %UDVLO

IHVWDUYWXDoWRGR R FXPpGERXFR $ HPSUHVD DFVXPKERU FRQWD
SUYSWIRWWFXVWRW[HEXoBR FRQWUDWR PDV QHP VHTXHU IRL FDSD] GH L
VMRY SULQFLSDLVY FXVWRV HRMEFEXYRERRYHMPD RR{LDFDSD] GH GHPRQVWUI
VHU FDSD] GH H[HFXWDU WRGDV DV DWLYLGDGHV YLQFNUWEONM DR R

VHWXUSUHHQGLGD FRP GHVSHYMRDML{WUDUWMHYXHWHWR WRUQDQGR R FRC
PDLYV RQHURVR SDUD VL GR TXH KDYLD SUHYLVWR

'HVWD IRUPD D PDQLIHVWD LOQFRPUBWRIHUWIEBS®RE HFRIERRY YDORL
SUDWLFDGRY QR PHUFDGPRXEHFGHERBRYDGHRFXVWEWRANFFB\R FRQWUDWR

UHTXHU VIGHDYFODVVLILEDoOmMRFLWDQWH DXD/Q@H@ADFRPSURY D o@&R
H[HTXLELOLGDGH

ImRVH SR@&HWDPEpPHUGHU GH YLVWD DV UHJUDV GR DUW GD /HL Q2
DR MXOJDPHQWR GDV SURSRVWDV HP HVSHFLDO D GR VHX

$UW 1R MXOJDPHQWR GOIRPEVREBRVAFI®QY LGHBMIMRVpULRYV
REMHWLYRV GHILQLGRV QR HGLVDDE RXHPRERQWNH DRYDWXOOLW QR U
SULQFIBVWWEHOHFLGRY SRU HVWD /HL

6 IMRHDGPLWURSRVWDSUXN IFQWRVREDX ROWIULRY VLPEYOLFF
LUULVRXLEBM YDORUQFRARSDWRMIRVUHOBRY LQVXPROWIKGRY

PHUFDGR DFUHVFLGRV GRV UHVSHFWLYRYV HRGDREBRW PUILIR) GD
OLFLWDoOMWMRHQ@XDR HVWDEHOHFPLGIRR RVEPHWRVTXDQGR VH UHIHULU

FRQVLJORJ FRP EU B
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PDWHULDRDVWE CBIESHRSULIKEGY SBIIGRRWDQWH SDUDRV TXDLV H
SDUFHPWRW D O LWGHFRHGED Do mR

E 2,PSHGLPH@WBWQPLED & (PR216,*

$SDUWLFICSDDM@R216,*HQIXAYELBH LQFRQWRWIMNMHIRVVXL FRQIC
GHLQWHUHVVHV GHFRDUW QMUHXIMBYTP SBRQYDMLIQDWIiULD

$1(28&216,*7(&12/2*,$6pHVSHFLDOL]DGD HP JHURRBVRUQRDPHUWQ
SRU PHLR GH XP VLVWHPD LQIRUPDWL]DGR 6HX FRQWIHRD YFRYW
DWXDQGR FRPR FHQWUDO SDUD GHVFRQWRYV FRP\BLUIDGRAR YV H
FRQVLJQDGRWJHRY HVSHFHYE®RR DR IRFR HP FRQWUROH FRQ
VHIXUDKVYDIJLORSHIM 0}HVG R OWPD W RFRQWRHBRARDVLIQDWIiULDV
HYLGHQWH TXH HPSUHVDV GH JHUHQFLDPHQURRBERRR WHUW(2&
FRQVLJQDWIiULDV

1R HQWDQWR IRL LGHQWLILFDGR TXH D 1(2&2WD*P & RNHIDD R X
FRPRERQVLIQDWIRIADQGR D /*3VLWXND®RWLELOERWQVITLX@D®RULDV
JUXSR FRPR D86(0%,6 DFIRVUWHDBHHWRGD D EDVHGH GDGRV SURFHYV
HPSUHVDY GHJHUHQFLOQRPRMNWRLR/IER SBEDRXWDMINULDYV

&RQIRUPH DOHUWDPRVPEBXMHDHREELWDO DOJXPDV SURFHVVD
PHUFDGR SDVVDUDP D SURFXUDU XP PRGHOR GLIHUHQWH SRU
SXGHVVHP VHU PD[LPUDGERY RXPWFLURWPIKXHRWR YROXPH GH GDGRYV
HIHWLYDPHQWH WUDWDGRYV (ODV SHUFHEHHYFRPHRX B YRRG KBWDM P
LQVWLWXLO}HV FRQANHUKD WRPLMYLRQDGDV SRULVVR 2XVHMD EX
HP TXH WHP XQHUDUIIRD JHUDGD D SDUWLU GH GHVHPORVQKHRN MRP H
GHFOLHQWHYV SDUBWIURGGRVNRY GH

2EVHUYH VH TXH QD WHQWDWLYD GH FRPSURYDU D H[HTXLE
1HRFRQVLJ WUD] DVHIXLQWH MXVWLILFDWLYD

FRQVLJORJ FRP EU
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(IHPSOLILFDQGR D 1HRFRQVLJ VH FRQWUDWDGD SUH]D SHOF
SHUPDQHFHU FRP RRVWIPGRXO H DUWHLIYFLEWR G/iSHODV
HVWUDWRPHD¥HBEERQ{PIFIDMPSUHVD D TXDO SRGH YDULDU GDV GHPDLYV
SDUWLFLSD@MWHWX@DRYH] FRBBPSUHVD SRGH DSUHHQGHU JDQKR
GLVWLQWR XPDV GDV RXWUDV 2X VHMDG VWWBH®WNW GD UHODWLYL
IDWRHBYPLF®RV DJHQWHY DPDQWHY VREUH XPD PHVPD DWLYLGDGH F
LPSRVVLE LGHWMH U FELHQXPR. R 78 D G Um R

ODV R SRPWRH SDUD SURVSHFWDU QHJRFORV D SURFHVVDG
REVHUYIG}SDDKkPHWURWY @WIPFRW UHODFLRQDBGRW BBHWVBDGBR H

BULPHLUR SRUTXH VXEYHUWH @WNYHIGR IS P FEFGRRW UDGR QR IDW
GH TXH RV GDGRV GD IROKD GyHJ $iD RDS-HEBPWRPR. &/ EWH Q@ h K P D
LQIRUPDOMR YD CGIDRAXDQARDL W XLo}HYV FRTXVH DQIBWM QUW D MGRRD/o m R
VHUYLGRABDLFRFY GLVSRQLELOLGDGHR QOQH FBHYBHOPSHFWLYRV YDOR
(VWM IRUPDOMXG R TXHDBWLWXQODEBWHLUDY SUHFLVDP SDUD LGHQW
SURGXWRYV SHUWLQHQWHYV 9 HIMDV WXV XGLH PPV ORERWRIFFD WHIQLAHWU
VHXV SURGXWRV ILQDQFHLURY H QRXVEHIDVPERJ XRQMEE®IERYRPHV VD (
SRGH FRQW UDRBIIY VVIRLIPA®O QW R SRGH SDJDU

6HIXQGR SRUTXH VXEYHUWHFRQWUDWPoBRRBERIGHOF FRPHUFLDC
FULDGR WRUQD LWUWBRPERHD@WEBRDYROXPH GH GDGRV WUDWDGRYV
SURFHVVDGD SHOR VRIWZDUH 1R PRGHOR D SURFHVVDGRUD DXIF
PHLRYV OQRWDGDRBHRWSHHHBRMRHUFLDO 1HVWH FRQWH[WR DV Sl
HQ[HUJDUDP D SRVVLELOLGDGHDGH]OGO&GIRQIWLDRIFDVEDY QR PHQRU
SUHRX VHMD FRP HGLWDLV BSWHNGWIRROFIMPRHHQWR R PHQRU YDORU
SRU OLQKD SURFHVVDGUDHPSRIHWXBGIHRWDSRUWDQWH H SRGH VHU
]JHUDGD SHOD SURFHVVDGRUD 2X ¥ HMDVERXYWNMDRSXD BIPWERIPR
LUUHOHYDQWH DSUHVHQWDP SURSERERIRKXHRFPVYDP HO/AWDULDP IR

XPOFRQWUDWIDUWHRQOQWHPHQWH YDQWDMRVD PDV TXH QR IXQGR VH
I XPDo®DWiWIHHFDAPMHUFEDHGDWYUUDMIXODUHYV

FRQVLJORJ FRP EU
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$ 86( 0$,6 08/7,6(59,8&26 /7'$ &13- DQWHULRUPHQW
FRQKHFLGD FRPR (;35(662&%$5' IRL RRQYMWQLMWXBBGWHD 1(2&216,*
RSHUDYDFXEPWARRDVLIQDGR HVWDQGR VLPXRW.DRDIFH/OWRK DQ B H
PDUJHQARBVLIJQDWIULD

$ 86(0%,6 FRQWURODGD SHOD 1(2&216,* DWXD SHHWYMMBYGR RV
&RQVLIQDWIiWHWHQYROYH VXDV DWLYLGDGHV D SDUWLU GH St
GHVHQYROYLGRV RUL BQSUWRBSAW 6, *S&HR@V XOWD D/MR FXBVGIDR R
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FDO DRDGMGRIXR/H FRQaQDGR $ HOWDHBYDODBHRRVPHQ&,2QDGRV VHU OGH
-U OWHIUDUHVSRQVHEGOGDGH GR FRQWUDWDGR

KWWSY PHXFRRVIJRDGR RHRFRRVIJgeFRNHRDIWHSEBBRY WHUPR
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6HQGR TXH R GRFXPHQWRMWRLYSHH GPEBHRARGR 1(2&216,*

$LQGD FRQLRURHPDO}HV GLQRROUGNHBOQ YHULILFD VH TXH
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'D PHVPD IRUPD YHXEDDHIBUHY\WDUWLFLGR owHU YS-GEROUWFHRP
IXQGDPHQWRLQREOPLRRUDOL®BGHEGHRD HP S WHWI RQ $iHABYV W mR
GDV PDUIJHRQNLIQIiYXKKHVR REMHWR GD S UHMWADWHR PAD P E pb»
FRQGLGHFRQVLIQDWIiWHDRBEPMHWLYDU SUHVHUY DW DPERPCSHICE DG H
DFDUDFWH U3LH DIoXFOM XWX DO RRQIOLWR GH LQWHUHVVH SRUTXH 1L
LVRQR?PNR SULQFXSLMRGDP MXQWRV O LRLRDRBIMMR D

2UD XBRBQVLJQDWIXHDOGLYSXWD DV PDUJHQV GRV FRQVLJQDGR\
FRQVLJQDWQWRRGH VHYSRQBHBIPMIHUHQFLDPHQWRR®W\ POiYHALYV
MXVWDPHQWH SRUTXH LVVRSRYXHGHRRNVDUHD S$SIHPYWIO@DbRIR jV
GHPDLV TXDPGHRD XP WHUFHLUR SD WD \DW DRRY W MPIHDWH DV VHJ!
XP WUDWDPHOREPRVUH WERRY I DWiULDV

6XFHGH TXH R LPSHGLPHQWR RSHUD H WHP $BX \W DELEHD MXR WL
1(2&216,*QDLFLWDomR

e XPD GDTXWOWXDBHVXPIMRH IQHFHVViWMDR/WDPHQWH SRUTXH VI
HYLWDU GHPRQVWRMERU Dr@BLMM.XDomR LQFR®BDWXYHM GHQXQFL
FDUDFWHUL]D/GIGR FHROR VLP S OSIRWH@FRDOHEUD GHVVB HDUIBD QWLD
DGRWDGR LQFOXVLYH SHERDWRYPHWER GHVSRVWR QR DUW GD

QDVLWXD@GBRIWHQFEIDOPHQWH JHUDGRUDV GHKBRELILWR
SURLELOMROLP SSHGQ PHIQWRJ R X IF @ @ W D AW

$UW 1mR SRGEUWROWBIWM X ESDRI WLRALBBXGHRF RQWUDWR GLUH
LOQGLUHWDPHQWH

, DXWRU GR DQWHSUREMWH WK GR SURNMHWR H[HHRXWRKER SHV\
MXUtGXPD GRPFLWBUNWRU VREHURRERRUQHFLPHQWR GH EHQ)
UHODFLRQDGRYV

9 HPSUHVDVFRQWURODGRUDYVY FRQWURODGDV RXFROLJDGI
GHGH]J]HPEURGH FROFRUUHQGRHQWUHVL

f(TXLSDUDP VHDRV DXWRUHV GR SURMHWR DV HPSUHVDV L
HFRQ{PLFR

&RPHQWDQGR R UHIHULGR GLOHBRML.OMD HFR GIDIRRYQGBVWD SDUYV
0$5d%$/-867(1),/+2DQRWD R VHJIJXLQWH

FRQVLIJORJ FRP EU

&OLFNVEHQ H EU G D HI1F



&216 WL

R fGHWHUPLQD TXH DV VRFLHGDGHV LQWHJUDBIGR®@P LG XP P
VXERUGLQDP VH DRV HIHLWRYV LPSHGLWLYRV LPSRVWRV DR DXMW

7DO FRPR DSRQWDGR UHODWKL®DWHHEBNHH. PL5S REWAUHDQMW R HP VHQ)
WpFQLFR MRDESICFIRDGMMRI FIANHGDHRFRUUH GR 5RWHQFLDO FRCQ
JOQWHUHVVHYV DDHFDETBWHVDY LOQWHJIJUDQWHYV GHPRRRRANPR JUXSE

$OHIJLVODXHMRNUDWD GH FRQIOLWR GH L QM WXIDWHERYW HQE WHOSH @D H
FDUDFWHUL]DGRUDV SUYB WXBWHPGBLD GR ,VEMUARNH PSHUD DTXL

1HVVH VHQWLGR FRQILUD VH MXOJDGR GR815;%81%/ '(&217%$6 '$

$OpRGLVVR R DGW /HL pPFODUR DR GLVSRU LQGHSHQGHQW
RFRUUIGIFH'LYD GR GR®R SR@GHDWIWLFLSDU GLUHWD RX LQGLUI
OLFLWRXMEB[HFX0o@R REUDVRMYHOBR IRUQHFLPHQWR GH EHQV
QHFHVVIDVYBWVVRDY HOHQFDGDV QRV LQFLVRV QRWVEM@IUWWRLIR H
DEUDQJLGRVQRYBRQVWDWDGRYV QHVWHVFDN@WM SRUWDQWR

VXVSHL®SMRD SURYRFPIG DQBYB GDoFHRQWLGDY QHVVH GLVSRVLWL
FRQVHIJXLQWH DQXODU RFHUWDPH TXH RIHQGHU D HVVDV UHJUL

$UHGDO&GR DUWALGR /HL PHQFLRQDGR SHOR SUpHOHGHQWH D

$UW 1mR SRGHMUWLFLSDU GLUHWD R X ILRLGNEDG-GHED R FXQOEHR G D
REUDWHUYHER IRUQHFLPHQWR @M EHQWi DLHRVH V
> @

VHUYLGRU RX GYWIRRAQMHNGBDGH FR QW Y 5R@EBRMBIR XW D o m R
> @

&RQVLGHYMDUWH F USDRIMRHWD SDUD ILQV GR GL\H§ RWVW/IRQ RLHV W H
GH TXDOTXEBXGR QDWXWHFWLFRPHUFHFAQ{PLFIDQDQFHLUD RX
WUDEDOKLVWD HQWUH R DXWRUV IGFOXBIXRVGHFR OIHYWRRWH R

UHVSRQWNERNUYLDRYQHFLPHQWRY HREUDV LQFOXLQGR VH RV
EHQWHUY LD RVWHMHVVIULRYV

'HYH VH WHU HP PHQWH TXH D HPSUHVD WDYHRD FROHWYUBMINE D o ntHRR
FXMR REMHRMRQHFLPHQRORXGHRVRIWZDUH\WIHREBS HUDFLRQBG®L]DomR

S&JRPHQWijU/LHFLVGHFLWDl‘.’I&I-IR\QWUDWRV $GPLQLVWUDWLYRYV 6mMBYRKOHRL 57
]
7&8%FyUGINR ITUIMROJDGBRUQIIH®DWRU OLQLVWUR %HQMDPLP =\POH
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FRQVLIQB&GRWWmMR % HQRIRELMAR 3RGHU ([HEXWLYR GRL(VWLDGR GH
GLVSRQLESGPLIYL VW UD o m&P V-REOXMDR W H FGHRIOW WHIFRR QW UROH G D\
PDUJHGRQVLIQIMHEM DUWGHEHQHItFLRY D \®H DEX DS B HOWL D
$GPLQLVWUDOmMR 3~EOLFD

6HP DPSOHPHQWLY&ROX omR WHRBYRDWLLYRD DIWHWVHIRRQWUROH GD\
VHULDP RXGHYHULDP VHU H{HUFLGDVY GLUHWDPHQWH SHORV VHU"
H IROKD GH SDIJDPHQWIRPRSORPRQWBIoMmRVWHPD LQIRUPDWL]DGR
SDUFLDOPHXOPWRXBPDQD QHVVDYV DWLYLGDGHYV OKHV FRQIHULQGF
HILFLrGIFRUDQLPL]DQGR RV ULVFRV GHIDOKD

6HQGR DVVIHR YRR & R HWORL BLDWV D QriR) B Q W B WHIQ BVEIRoWbnWRM R S~EOLFR
GHPDQHLUMRGKdINR WHEHROYHNADRIWUDWDU IXQFLRQD FRPR XPDY
HIWHQEBRBPLQLVWUDOMKRSBYEIOLWWD TXH WHRGDWHM R DU WG DR
/HL Q2 YHLFXOWD BIPRM RHU YS-EROULHRDQWHY GLVVR RV IXQGDP
TXH OKHRUHVVXSRVWRYV DSOLFDP VH DRV OLFLWDQWHY QHVWH F
GMXULVSUXGRYIKL D

$SLOWHUSUHWDOHRYDOYGHRABFWIHD H GD/HL OHJLWLPD
HODVWKEBYVDH¥HGD GHRRDUWLFLQDAMRWD GH VHUYLGRU RX G
yUINHRHQWLGDGH FRP R SUHYWBDERRITI XGCHRWDO H[HIJHVH GHVYL
ILQDOLGDGH GD QRUPD GHJID/MH UDERGARRQ FESD -PRUDOLGDGH
DGPLQLVWUDWLYD GDLPSHVVRDOLGDGHHGDLVRQRPLD

&RJILWHVYW BDomR K GSRMRDNYIHADYVLVWHPDHEFRRQWUROH GDV PDUJ
FRQVLIQQRIERYHUQR GR (VRULDWRURMPPLVVEXH@®R VHUYHGBRRQViYHO
SHOR FRQWUROH GHVVDV PDUJHQ VLV RXQH AR R X WQUBIVDE HYQHNUR/ D V
FRQVLJQDWIWLBMVVH TXH GHF IHGH W LWRSBUERHIG L G W H3UHE D® kh R
FRQVLJQD®&IHWVRY SRU BRYWUMDDMWADRB\R VRPHQWH XP GHOHV SXG
HIHWLYDGR FDVR HSRWVXHUYMWGE R B WL FREIRVHWR RX LQGLUHWR
PHGLDQMRXQHUBBRRPD GRQVLIQDWIiULDV"

2EYLDPH@QWHXPD FODUWXD®HMRRQIOLWR GH L QWHWMRYVWNVR HP

TH¥Fyu@mR TUJmRO J DBORHR5HIORMWR UVWUR:DOWR Q$ OXMIFDER RG U
HP

FRQVLIJORJ FRP EU
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SRWHQ@HDIODYRUHFLPHQWR6 TXHADOWWMRVIWPPHOWH SDUD HYLWDU TXH
FRQVXPDGR SBHVIQHWFRHVDBIiBURYD GD RRRUIWDBRLBRQFUHWR

(FRPR @GPHFX0o®R REMHWR OLFLWDGR D HPSUNXBVWVRNHBQMRIUW D C
S~EOIFRI[HUFtEDRXKQomR S~EOXPDWWRVHGDO}HYV DSORRVWBL¥LWDQWHYV

,VVR ILFD DLQGD PDLV FODR RHUPRGPGRHVHHPDHVSHFLDO D SDUWH |

TXH GHVFUHYH DV SDUWHW HOWMPRFRGR WUHFKR TXH D VHJIXLU YDL WU
WIWKODHRP SOLILFDWLYR

6MREDUWHYV FRQVWLWXWLYDV FRP YK VQ® BYBHEMHMWIRY G H
&RQVLJIQDO}IHV

(67%$'2'(*2,E6 &2175$7$1FRU PHLR GD 6(&5(7$5,$'((67$'$2"'$
$'0,1,675%$d-26($' yUINERDGPLQLVWUDomMR SHO/B RROMKDH®H SDIDPHQ
GBGPLQLVWUWUDMOWIUTHLPOQGDFLRQDO GR 3RGHU ([HFXWLYR (V
UHJXODPHQWD H ID] FXP S3LMB IMREH HVETXH. JQ DIAMHRAD OL]DQGR H
KDUPRQL]DQGR FRQWUDWRY URWLQDV SURFHVVRV WHFQROR
HQWLGDGHV H@OROYLBDR/ UHVSRQGH GLUHWDPHQWH SHODV
FRQVLJQiVHRRIQWURODQGR GHVFRQWDQGR H UHSDVVDQGR GLU
FRQVLJQDGIPRQRVQDWIULRV HHNGROMRHOHOR FUHGHQFLDPH
HQWLGPRGWLIQD WXHLPYQWHQKDP FRQWUDWR FRP FRQVLJQDQW#F
> @

&216,*1$7E5,¥PSUHVD )RUQHFHGRUD &UHGHQFLDGD TXH GL
VHUYLBRYURGXWRY LQFOXGLWRVG&RQVLJIQDQWRWHBERERLR
&2175%$7$'$DWUDXPWXDO LQWHUDJH FRP R 6LVWHPD 5HFHEH PHQ\
GD &2175%$7$17(R UHSDVVH FR GPRROALG Q G HEDAD G DV

&2175%$7$'$ (PSUHVD $GPLQLVWUDGRUD D TXHP FRPSHWH
LQIUDHV WWUHAQRWB JEIFIDWHQGQAABWRRLOLVWHRR GH. JQDo}HV
3URVSHFWWDYL®&RNV LQWHUHVVH GRV &RQVLJQDQWHYV IRPHQWD
TXDOLILFDGRY DDGHULUHP DR 6LVWHWRDX UDQBDRWR $RUWHD QMGD (
DXWHQWLFLGDGH WHPSHVWLYLGID@ERURB&RIEIDWALBEBDGH GDV

7XGR LVVR GHYH VHU H[DPL@IESHQROWDPQRKBLYVSRVWR f@G® DUWLJR
/IHL Q2 PWNDPEpB8DV GHPDLV QRUPDV GR RUGHQDPHQWR TXH

GH DFRERR BV LQFGD RWR U D OHGD GRS HV V R OLHPRBWHWW UD DGBARKQWDDWDomR
GHHPSUHVDVYPLBRYLIHQWHY VHMDP HPSUHJDGRY GD HP DVHWM F RIQWWD®RQ W H
TXDLVTXHU GLUH FRRDPHHAN RYORVIRR/P S DR FRHLIQW H BHEVH. FR8$Fy U G m R

fUIMROJDBBHMQBHM®DOWRU OLQLVWUR %HQMDPLP=\POHU -XOJDGRHF
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VLWXDoGHVRQIOLWR GH YOWHUBHMY MOV/GRVHUYLOR¥LWDGRY FRUUHVSR
D DWLYLEBOHIR SWySULD $GPLQLVWUDQ®MDRIRWBPEOGRDFUMLIRL Q2
¥

1RV WHUPRV GR LQFLVFGDGRHDWELJR FRQVLGHUD RRQIO®LWR GH
LOQOWHUBVVWXDHWRGD SHOR FRQIURQW B ~HEQ@WHESRUY/L 1 VG RIFRWIVMEH/
FRPSURPRWRIWHUHVVHRPROQMXHQELDU GMSRIYSRIGEPHPSHQKR GD
IXQomR S~BOpRDVVR R LQERVRUWEEGR PHVPR GLSOR P HYHID O
&RQILIJIXUD FRQIOLWR GiH H\DPYGHLRA D \RBMR PGRI H J RK DPIRLVBR 3R GH U
([HEXWLYR > @ HRXUBBU UGMIMPWHE WH HIPW DY GEDXAH DK XU H]D VHMD
LQFRP SDRRIFDNIW UL EXAR DB IRPSUHJR FRQV L GHHRWBQIE@ FOK VLY H
DDWLYLGDGH G HMWH QN REOWEERVUHODWDYV

ODLV HOXFLGDWLYRL8S/ 35(9(1d-2( 5(62/8d-2'( &21)/,72 '(
,17(5(66 (6BHODERUDGRLQHOWREODILIBDQVSDUrQFLD ) LY RORAQWDUARMORD GRUL D
*HUDOS®DLmMRIP FXMDVV VHOTYr

$ /HL GD ,PSURELGDGH $GPLQLVWUDWSRD H[/MRSQ®PR HOHQFD DO JX
FRQGXWDV SURLELG BV DRM REHVQWHSIUR GDp&TMEFH HYLWDU RX FRLE
VLWXDGHFVRQIOLWR GHLQWHUHVVHVY (LVDOJXPDV GHODYV

D UHFHEHU YDGEWQJPEAD TXDOTXHU QDWXUH]D GH TXHP WHQKD
SRVVD VHU DWLQJLGR RP OHSREDGREKRRRUUHQIWHUGBXER}HV
DJHQSWEOLFRW LQFLVR

E DFHLWDU HPSUHJR RX H[HUFHU DWLYLGDGH GH FRQVXOWRULD
ItVLRDMX Ut@XFDWH QKD L @ WHRHVEWHYE U DWLQJLGR RX DPS® UDGR
RXRPLVVBRFRUUHQDWUGBXGRIMVHQWH GXUDQWI ROTDAWMLYHGDGH
GHQRPI QD GH DWI Y UGIFRIP SIRRIVORODDSJRO LFRWLQFLVR 9,,,

F UHFHEHU YDBIGWQJMISHD L QW H U® HEH WDRXESRO L F BHMA®L QK HL UR
S~EOIPRRFRQKHWIWGRGHRQIOXrGBXDomR S~PUMFDQFLVR ,;

G UHYHODU RX SHUPLWLU TXH FKHJXH DR FRQKHFLPHQWR GH V
GLYXOJRbOMFRDO R WHRU GH P H GSLRGOD \FEMHF QR EMED] GH DIHWDU

$UW 3DURWIHLWRY GHVWD /HL FRQ VI-GEOURER N @S\BHDH GRMHRU Y ISG-E O HWRR G R
DTXHOH TXH Bf8GB*H WUDQVLWRMDPIHPYAOHUBRBRIBPHLOMR QRPHDOmMR GHVtJQEL
FRQWUDWRIOMROTXHU RXWUD |RUP DRGH QBXRIRQUGIDAKR) DFD U JR R MXRW IRV
HQWLGDGHYV UHIHUGEDW  RHR.UW

'LVSRQHFPHKO SV UHRRVLWRULR FJXJRY EU ELWVWUHDP - 3UH\HQ .
ROX & $ & $ GH &RWRO GH . QWHUHVVHV

0DQXDO GR 3DOWHFLSDB1$3 SGI
FRQVLJORJ FRP EU
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RSUHORH PHUFDGRULD VEWPMREDWD VH GR XVR LQ RUYLOERN G H
SULYLOHJLDGD DUW LQFLVR 9,,
$/HL Q2 S5HI}XRHGLFR ORVLBRIUYLGREOHPRGHUDLY QR DUW
UHODFLRQD DV FROQGRWGNGDXHDRV VISUEDERRHWUH HODYV
DOJXPWYP LPSOLEBRUMHR/D FRPVDMGRRFRQIOLWR GH 6QRYGDWVVHYV
JHUrQRIXDGPLQLVWUHDImMKRUHVD SULY D GLH SLUQHL Y @W DLaQWRH U H V V H V
SULYDGRV LQFLVR ;, HUHFHELPHQWR HOSYBREFRIHRP: GH TXDOTX
$V /HLYf H TXEBLVS}WREUHIDVW@BR UHFXUVRYV
KXPDQRV FDUJRV H FD UWDHILDBYX Q D BARMES PFRQWLQKDP QRUPDYV
GHVWLQDGDVLIWKDIGMINR QIOLWR GH LQWH U HVARLE GHCERU M WM MWD P
VHUYLPR®GD TXH HYHQWXDLY D HPSUHVD FXMD DWLYLGDGH VHN
SHOMDrQFVDOYR RV FIGHRM. BHDomR HVSHFtIIGAHDILYPRUE RXMARD QW H
FRQWUDWRQNRR WXHOXRDGD RX DXWRUL]DGD D IXQFLRQDU SH
FRQGLOP®BYY YDQWDMRVDV TXH DV XVXDOPHQWH RIHUWDGDV D
SURLEIGHNR[HUWFHHOmMR SROLWLBRVEGD WHIG Q2. D HDUWLJRV
H $GD/HL Q2
1HVVD OLQKD GH H[HPSORVW®RGE pIPYRMVG BORMMREDW LGD QR GAFLVR
DUWF GD /HL GIFLWDoML Q2 D TXDO FR OV RV ®IBHQD
FRQWUDWDUWBHRPDHF X 0@HR REVBUYRXRIRUQHFLPHQWR GH EHQV GH F
FXMR FDSLWDO SDUWLFLSH GLUHWD RX QGhmRX WDRHEGDIEH R
FRQWUDWDQWH RX PHWRMR/ SR @WUINBEBRWUDWR0SHROR SURFHVVR
,LFLWDWYyYULR
$/HL Q2 GH GHPDLR GH IRL HGLWDGD FRP DILQDOLGDG

VLVWHPDWIMXHODGBHRARRQIOLWR GH LWV)HWUHUWKE R VSHE QRRFR
JULIRV GR RULJLQDO

'HLIJXDO IRUPD D /HL Q2 D 1RYD /HLLEHWDO}WUDHGDO}HWUDLYV
SDUDOR FLWHOSIRUHMFXomMR FRQWUDWRWXDPLY¥HW SRVVDP FDUDFWHULJ
FRQIOLWR GH LQWHUHVNVNBR DPUGH S HXH YHGD DRV SURILVVLRQDLYVY HQ
RX LQOGLUHWD RHGWWGBIPERGDOLGDI®HRRP SHWLWLYR

2VSUYySULRWMRFHVVRYVY GH DXGLWRULD D TXH GHYHP VH VXEPHWHL
VHIPHQWRIHEW IBR PDUJHRWYVLIQITKHWWLRQDPYDQDDGRR DVSHFWRV

UHODFLRQDBRRNUQD®®»W HPSUHMDMWXDGHWRQIOLWR GH LQWHUHVVHV UH
j HIHFXo@®8RVY VXDV DWLYLGDGHYV

'"HVWD IRUPD FRPR D OLFLWDQWH SRU PNiRLERPHPIEIURY 5 BADNHX B®
FDSLWMMHQPSORUNMHRW LOIRMUIHUHQFLDU HILVFDOL]DU D GDRIWLBIOBD® SUHV
GHYH VHU LPSHGLGD GH SDUWLFLSDU GRDGOWRRHOQUDH HF I B Q BOALHV RH PG

FRQVLJORJ FRP EU B
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LQWHUHVVH FRQILIJXUDGR TXH H\GFODUMIGBF/BXVLYH QR R TXH
MXVWLILFD TXH D 1(2&216 *V HIDOXEREEDUWDB®) SRUTXH VH WUDW
GHLPSHGLPEHRQWWLFLSDomR
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2SHUDGRU FRELURIMDIQD VRDUHV#FRQVQID&BRFWD EUEGD2FD G ID
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DSyD~-OWIPDVLQDWXUD KDELOBWODWRJIXGDRPODHLUR
2SHUDGRU FRBLHRYDIOD VRDUHV#FROVIJ@RQWRPFERLGI?FD G ID

F E D DGLFLRQRXD GH $VVLQDWXUD
FROQYHQLRV#FRQVILJGRUPBRNEUQDW FRR®LD ( PDLO FRP RV SRQWRV GH

DXWHQWLFRPNR® YaPDLRPH &RPSOHWRQ&HUB®R, 3 'DGRV LQIRUPDGRV SHOI
2SHUDGRUYBDUO B&RWMIRIQDWQRMRH FRPSOHWR 'DOWRQ ODULQ (VSLQRVD H .

2SHUDGRU FRBLRDIO®D VRDUHV#FROVIOIBDKRFWD EUEGD2FD G ID

F E D DGLFLRQRXVD GH $VVLQDWXUD
FROYHQIRV#FRQVI JGRUB RN EUQDW FRPRLD ( PDLO FRP RV SRQWRV GH
DXWHQWLFRPNMA YLD ( PDLO 1RPH &RRSIOHIBRIR, &3)DGRV LQIRUPDGRY SHC
2SHUDGRU YBDUD BAMRIQDWQRMRH FRPSOHWR 3DXOR 6RDUHV GH &DUYDOKF

3DXOR 6RDUHV GH &DUYDOKR -XQyRQR QY WRRDOCHRIRRV LFRNMA YLD ( PDLO
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FRPSDUWLOKDGD SHB & HGLWY{EMWRAIN X & H H ORQJLWXGH 85/ S
DORFDOLDPRBSD KWWSV OO0 PS F. LENVLIJQ FRP ORFDWLRYHERARBRQHQW!
GLVSRQLELOL]DGR HP KWWSV DSS FOLFNVLJQ FRP

'DOWRQ 0DULQ (VSLQRVD DYNQREXKQPRRB®EWHQWLFPNBR YLD ( PDLO
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FRPSDUWLOKDGD SHBGHMLWY{EAIDRRANNX & H HORQJLWXGH 85/ S

DORFDOLDPRBRSD KWWSYV OODSS F LENVLJQ FRP ORFDWLRQYHWBRRBRQHQW!
GLVSRQLELOL]DGR HP KHWSV DSS FOLFNVLJQ FRP
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FRP VHGH QD &L G B@&HRFXOR DGR BH@PEH Pt FRQMX0 002V
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$SWUDQVIHEGFQPARWDY RSHUDGDV QRV VWRRY E U ®GHDAD WD
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, $ 2WYFLXWQGHGXWHY¥HRBSUDGRUD EHP FXPR D RFLHGHEDAKN FRQFHC

DPSOD IWMUBO®RJIYHO LUUHWWIPWRHIDQ VKHWD@RIRV GH TXRWDV LQGL
F DFLPD

'LDQWH GR DFLPD&®HXOWLEGB BRRWIP OR 6RFLDO GD 6RFLHGDGH SDV
DV & JIJXLQWRIBKBDD MR
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TOODOTOOHU KRUpPDL D \OHSRHROUDIBW My c2 (FS & VFOQWW VHWRQWD H FLQFR
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&$59$0 +Q1,25KUDVLOHLUR VROWHLUR DGPLQLVW3Y)DGRKRFOHHPS!

Q H5* Q 663,63 UHVLGHQWH H GRPLHLOLDGR QD
&9, WROBBD OK-mI\LR U OWEMBDWIOKR,6" & (3 TO X2@

HDEHUHUMKMSDH LFODWWD}¥H SDVVL R GDMBXFRX GWGCMH GHO M VIKH
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Q 66S 6S F &3) Q UFVLGHQWF QD &LGDGF GF &DUD
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3DUIJUDUIRLPHOUR Q@HQRPGYBEtMBOLYDWLYR GRV DGPLQLEMMBDBERUHY FR
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&O0iXVXODD 6HGH 6RFLDO

$ 6RFLHGDGH WHP VHGH QD $YHQLGD )UDQPIQFRUMDDILBDDRIRR $JXD
%UDQFD &(3 SRGFQGR DEULU ILCOFWIWM W BPDRDODIXHU SDUWF GR

3DUIO UNIRPHOUR $ VRFLHGDGH SXVVXL 2, XUQD ILOLDO

3DUIO BBUXQGR $ SULPHLUD WLOLDO HVWDEHOIHLGBPDOQDWYHQLGD 7DQ
H , OXQGR 30D]D (PSUHVD WELDR FHBMICHK B HEON DGRU (VWDGR GD %Dk
Q
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&OiIXVXODR2EMHWR 6RFLDO
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WUHLQDPHO ORH YLL ROOWVRXUFLQJ
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SDQLULSDU GR FDSLWDO GH RXWUDV HPSUHVDYV
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*ODXFR $OYHV OHQGHV 56 ¥ , M Mg, a
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S3DUIJUDURPHLUR JLFD HVYWDEHOHFLGD GIRWtQRHUPRYV TR MDUW
UHVSRQVDELOVGPIPEFVHERWLWD DR YDORU GH VXDV TXRWBOQLEDM WR®RYV UHVSR
SHQPHJUDOGRP&DBLWDO 6RFLDO

3DbU UDUR 6HJIJXQGOGRNR AW IKRWBIWIFEWH D VRFLHGDGH H WHUFHLURV ¢
REULJDo}HV FRPROWMGEMYMR SRHUMEMHWR GH SHQKRU RX HU RQHUDGD
URUPD SWUpHpFR LD DSHFRYMOOD\WWY KBIBRAVS UHVHQWDQGR VHOHQWD F FLQFR S
FDSLWDO VRFLDO GD VRFLHGDGH VRE SHQD GH QXOLGDGH

S3DUIJUDHRUFHLUR & DGDQGXRBVEFRIPOHUH D VHX WLWXODU R GLUHLWR D
GHOLEHVRBLBVYV

& 2, L709/2(/,%(5$d® (6 62&/?,6

&OiIXVX0O WVHOLEHUBXFHB LYV
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LQGHSHQGHQWHPKQMR VEBXPQWHYLDV

D PRGLOLBBRO03JRHVF2,H&RQWUDWR 6RFLDO
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F BFVLO GRD®EPLQLVWUDGRUHY TXDQGR IFLWD FP DWR VHSDUDGR
G BHVWLWRVOMGRLQLVWPGRUHYV

H RPRGBHPKXQHUGBGRYMRGPLQLVWUDGRUHYV
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P DDTXLVLDDN@RLHQRBRENMRFUD@GHRTXDOSXBMWLFLSDomR VRFLFWIiULD

Q FRWDGRYDUWLFLSDoOo}HV GNWEGHDYiUSZ®WOD 6RFLHGDGH
BPHOHEU®KWjRXDOTXHU DFRWGRDUMHRLISQWHH VG HWRIFGABIW iSHDY 6RFLHGDGH

S DFRQFHVRXRD WRPDGD GH HPSUHVWLPRYV HP GLQKHLUR EHP
WL QQFFFRRUFV

FRPR

T DDTXLVLDBIRLHQRFRR XX RXRQHUDGHEH@EYYHLV

u D / VOEIHbRXWDGNYRFD GHRE HIORY Y LV a

\% PHOHEUBGKHMXDOTXHU FRQWUDWR RXWEBRQGRHRKQKBRDHIFHEGRH®WR GH
WHFQRORJLD RX R OLFHQFLDPHQWR GH GLUHLWRYVY GH SURSULHGDGH L«

&0OiXVXOD 'DVHOLEHUD®RRANDLYV

$VGHOLEHUDO}HVRPDIBWDNWR P DGIURY\WBRRYFLRM SUHVHQWDQGR QR POO OPR

VHWHQWD H FLQFR SRU FHQWR CGCEOWPUL@ENEGDGRVLOOXGDQEWDDVVDOYR
TXDQGR RXWWXRRU HVWLSXODGR QR SUHVHQWH &RQWUDWR 6RFLDO

&0iXVXOD QDWHWOLEHUD®RRANDLYV

?"HOLEHUDMRWYFLRYV WHHWPSBRH WRPDGDV LOQGHSHQGHQWHPHQWH GH UHX

TXyUXPFLPD HVWDBHOH&EMMBIRVIXHODXYH D OHL H[SUHVVDPHQWH GHWHUPLQDU
WRPDGDVUHRQLmMR

3DUIO UDURPHLUR $ TXDO TORGBMHHIWWPISRQVWUXPHQWR VHU DOWaUDGR QR WI

UH SHLWDQGR VH CGRIDKRHBPE6EEVWRiXYBODPND GHVGH FRQWUDWRR SRGHQGR

GL66, GHQWH UHWLUDU VH GD VRFLHGDGH @KV WHUPRV GR DUWLJR WLD

a Wy v RV
)&:0 a _?U-- Wa ,'H - A a Iwaaa

3aUXGH
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3DU tJUBPBRXQIBRGHOLE HUd afaH QI LQRLILHWPH XF FRQVOWERR DR R
LOLPLWDGD D UFVSRQFDRWO E BLGHY VERSUFF@QUFFU QRV WFQQRV GR DUWL
GD /FL Q8

&OiIXVXODD5HXQLIXDO6YE RV

6H L UHDOHXDB®BWRD VYyEGHRRY TXDWUR PHVFWNAQQRRRWHYFDRLR VRFLDO
SDUD WRPDU DV FRQWDV GRVY DGPLQLVWGEHBRQWW UD@PHY/LHHQMWU BHRE IR DR/
SDBGMHVLIQDHMPBPLQLVWUDGRUHY VH IRU R FDVR

&$3L78/2 9%'a,,U OV75%0- -
&EOMXVXODOGPLQLYVWUDOMQ

1RV WHUPRV GR BQRBLERYER YLIJFQWF ,PUBRFRHIEDFAMLVWUDGRUHYV *(562
&$59%$/+2 2 $5,1'$/721 0$5,1 (63,126% H 3$8/2 62$5(6 '( &$59$/+2
-01,25EUDVLOHLUR VROWHLUR DGPLQLVWUDGRU GH HPSUHVDV LQVFL
5% Q8 , 66, L63 UHVLGHQWH F GRPLFLOLDGRD JIOEXMBYVRRSROGR &

,WDLP 6mBERXOR 63 &(3 . PREHDMBRSW HV HQMLYAMIR SDVVLYD
GD 6RFLHGDGH HP MXL]R RX LRHLEU 8 W EBBHWD@ENEX VIYSHD QAFGHRU D O
HVWDGXDO RX PXQLFLSDO DXWDUTKUP®LBIHRYWLGLIDG HRVBED@WDRRY F G+
GRQHJYFVRGDEFQ @RI FHV\DIULDWVLQDWXUD FRQMXQWD GH SHOR PHQRYV
DGPLQ LVWUDXRUFYV

3DUIO BDLRPHLUR $ 6ERRGABIUGHGPLQL WUWDEDKERG HR GH LIJQDGR
HP LQVWUXPHPR DSDQD&ERRPB&E&MNBPIRPLMLPRHWHQWD H FLQFR SRU FHQW
FDSLWDO VRFL®OH FIMRNR@PRPGRYGLERYLO

3DUIJUBPHR XQGR $ 6RERREFDGHRBURBXUDXMBEIVY HURMBR DVVLQDGDYV SHORYV
VYyYFLBEMYHQGR H SHHLOLFDU H[SUHVVDPHQWH RV SRGHMUHARFRQIHULGR
XP DQR HFMHoGRTXHODV RXWRUJDGDVURB SUHAWVRHEDNGBRBRAKBBDGH HP
SURFHMXZAFLDLY RX DGPLQLVWUDWLYRYV

, DUIJUTHMFHLUR O HFODUDP R DGPLQLVWURGRUHMSMHEEB\R S HEHDV G L
H[HUFBGPLQL VBDDWRARLHGDGH SRU /HL (VS HFLROQG HRFHMPRQDWXBN GH
SRU VH HQFRQWUDU VRE RV HIHLWRV GHOD D SHQD TXH YHGH DLQGD TXH WHF
S~EOLRRWRU FULPH IDSURNQW HODOMR R X FREFXGHFRODWR RX FRQOP
D HFRQRPLD SRSXWQIDWNHRMWUQRDQFHLUR QDFLR QD OF RRRERUWDQFRDP DV
FRQWUB @MVG HHWRQVXP B ~PRXFID SURSULHGDGH

3DUIJUBXPUWR 2V DGPLIQ@UMRM G XPBVU HSWYUDO GHEFRGMHD O D VHU OL[DGD
HP FRPXP DFRUGWKR FBLHO/RYV

SDUIJUDXRQWRR[SUHVVDPHQOH YHGDGRYV VHQGRHQRORKLHIGDPREIHUD QW
RV DORV GH TXD§NIRMWWUR FXRND G RAUHM. RRA XM HRY HQY R O YRREUUHLRI DR H V

3 LIJW- GH
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UHODWORHDOYFIRRRSHUDAHWWU RKOREMaWRFLDPVYYV WGNM GRPYDIHNM)GRVVRYV
RX TXDLVTXHU RXWUDV JDb CWHVIFHW AAPY PXYRRERHVFUGWRNVRGRYFRRYV

&O0iXVXORQBHSUHVH@DD6RKLHGDGH
$ 6RFLHGDGH VRPHQWH VH RKULJD
D SRU DWR RX DVVLQDWXUD GH GRLV GH VHXV DGPLQLVWUDGRUHYV

E SRU DWR RX DVVLQDWXUD GH GRLV SURFXUDGRUHV OULULPQ®HFFaHP FRQN
HVWDEHOHFLGRVY QRV UHVSHFWLYRV LQVWUXPHQWRYVY GH PDQGDWR RX

F SRUDWR RX DVVLQEDWXUD GH SURFXUDGRU FRP S200HUHV HVSHFLI
OLPLWHY HVWDEHOHFLGRYVY QR UHVSHFWLYR LW WUXPHQWR GH PDQ

&$3L70 Q(66 ?227+$% L6)(50 , L&,$ '(4827%$6
&OiIXVXOD &HBHBVVGHR4XRWDV

$V TXRWIROGLYLVLYHLYV NWYHRKXFRGRNMU RX WUDQVIHULU TXDOTXHU GH
WHUFHLURV HYRBDB GCRD%Fa@RQVHQWL P HQWX IGBR X OWR ARy TXDLV

ILFD DVVHIXUDGR R GLUHLWR GGIL RPYHXBDRP @DFHS®HWD VL FURSRUFLRQ
SDQLHLSMomMRGD XP QR FDSLWDO GD VRFLHGDGH GHYHQGR SDUD WDQ
GH HQGX R GLUHLWRDWHUWHJHQWIDG FIG HPPY D FRQWDU GRRBWMWDFORWRFHEL

SDUIJUBURPHLUR & DVR QYHQ®RNPRGRMVUH LQWHUHVVH HP DGTXLULU DV
VYyFUROLUDQWH SIRERREHAENGH DV

3DUIJUDBIKIXQGX a )R WrDWhUERXVER\RYFLBYGPLVGHRQRYRNFLRYV

Fa, L7 9,,f;(5&LFO62FW 2, % ?( /8R 5262
&0iXVXOD ([HUFLFLR ®RPUIIZPORFURYV

RH[HUFVFH_FRLDO VH HQFHUUD QR GLD GH GH]I]HPEHBOGRN FQW D @M DED\
GHPRQVWUDQHYFHL BIDNVU Bt L R

, DUIJUDURPHLUR 2V UHVXOWDGRY DSXUDGRV GRYIHWHAR BIEAVEDR QR H U
TXH YLHU D VHU GHWHUFRRYBGRVEDVWIVQGR FtQISMRWHABDQORF GR FDSLOD!
VRFLDO VH@GRO IKHMVBRMED HP DVVHPAKQEHWRRXRREUHWXGR DHHUHD G
IRUPD SHRWRGERLY W ULERY X UR VS R&® REUHO W H U D G D&/H®R B HPBIDR &mGRH
XQDQLPF yGR®VD DV VH P E AQHLDQ IRXR



'RFR6RJQ (QYHORSH ' & & 00 2& $ )

3DUI0O BBIRQGR 2V VRFLRV SDQLFOS aR FRSUWRHS RBHd&F&E DNCGDXAMRFDVDGa
VF GLIHUHQMIGRNMQAMWNHFU D DVVFPEONEBLRX UFXP GH

3DUIO UBUFHLUR $ 6RFGH®LG HOR¥BRBMSUFVHQWDQGR VHWHQWD
SRU FFQWR GR FBRIGFKDO/WREENDOERQWHDURWY OXFURV DFREWODGIRYV RX
UHVHUYD GH OXFURV H[LVWHKQWBD Q@XPOLY UHFHQWH
, DUIO WPDR WR $ 6RFLEBGDGHHIFWMMRARREMSUHVHQWDQGR VHWHQWD |
SRU FHQWR GR FPORBGE WBIF DERDIDE@ORIW WU LE X LIHO XFEGRYRH AV

&$3L7W /2 9,K,62/0 d(?2&/86 ?22061&,2
&OiIXVXOD ' 'D5HVRO XOF® X 3Ry FLR
JDOHFHQGR RX LQWHUGLWRBOR LOXYRPLBWDEHGDGH FRP RV KHUGHLURV VXFI
LQFDSD]? HQGBRRVVtRMOLQH[LVMWQ Q/GRMHVAMIN RYXFERWPDQHVFHQWHY R YDORU

GH VHXV KDHBISXWDGR F OLTXLGDWGIRO FEEn\BRYAR@LDO ¢ B WVWRBLEDDGH
UHVROXHUWRILFE®D BHMPRORHFLDOPHQWH OHYDQWDGR

U, UGRLFR YDORUHV DSXUDGRV HGHYLGRVHIBIRKRWEBRALURNHIGR IDOF
SDUFHODV LJXDLV F FRQVFFXWLYBDU &EMRDD GRDYD PHQYWWR GFD , SULPF
SDUFFOD

&$3L78/2 ,;,662/W d PQ48,,0$dO0OR62&W(,0%$2(

&0iXVROD 'DLVVROB®MERFLHGDGH

$ 6RFLHGBGHVVROYGED LERGMWHRRRY IRUPD GR GROIRVWGRDQD V
GHPKUNS y WHWHHWLVWDYV HP OHL

&O0iIXVXO 'D/ILTXLGD®»MMBRRFLHGDGH
'LVVROYLGD D 6RPLAGDGRBHoSUMRFHELGD GH FRQI|RBUNISEDIRBW DERR.B RV
D GRYyGL&RYLO
&$3L78, 228700 ?6 ',6, 26,dI(6
&OiXVXOD 'DV 2XWILNDSRVLO}HYV

$VFOIXV)CRD¥RQWUDW PR OVRFUDRYNMIMMH UL RYHARRUDXM LQFOXLGDYV QD SUHVE

FRQVROMEROLOIR® VH WRWDOPHQWH VHS8RG WIBNW RCBOANFHRIQDNGLRD BV R X\DROFTLOHU
HHP TXDOTXHU GRV VHXV DVSHFWRYV

a B
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& i, 2 )252

&O0iIXVXOD'R )RUR

JLH HOHLWR R IRUKNMBD RDRD GHEEHBRX®HR SDUD G L U ERIQUNVTXRDPWIVAHDU
GR SUHVHQWH FRQWUDWROWDR BIRDOMy RN HIW U K BIVR AN H GIQX® FLXQGR
TXDOTXHU RXWUR SRU PDLV SULYLOHJLDGR TXH VHDSUHVHQWH

( SRU HYWDUHWL P MEO¥WWDWDGDV DV SDQHV DV Q/a\y D XHRFFSQWRHYGDN G H
LIXDO IRQQD SHUWHRGo®ODYV WHVWHPXQKDV DEDL[R TXDOLWLHDGDYV
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&GHUWLILRIRGRF CKV MR
,GHQWLILFH MR YHORSH & & % 282% $ )
$VVXQWR &RPSOHWH ZLOK 2RFX6LJQ
(QYHORSH IRQWH
'REFXPHGWDQDV

$&6 &RQVLJORJ /WGD

$VVLQDWXUDV

&H M$iHADUDV 5XEULFD
$66,QDWXXIDD G/ ,9DGR

6HOR FRP (QYHORSHOG ;' GRODYYDH®R SHW
YXVRKRUIQR87& 4 +RUBDFLI,&B$ HFDQDGI

5DVWUHDPHQWR GH UHJLVWURYV

6WDWXV 2QJ QDO 3RUWDGRU SHQDWKD GH 20LYHLUD

'RFX6LJQ

6WDWXV &RQGXLG2
SGI

5SHPHOHQWH GR HQYHORSH

5HQDWKD GH 20LYHLUD

5XD +XQJQD T

63

UHQDWKD ROIYHOUD#PRQWHOURUXVX FRP

(Q G HU MR

/IRFDO 'RZ6LJQ

UHQDWKD RKY LUD#PRQOHLURO OOVX W RP WX

(YHQWRWLGRDWIiIULR $ DWXUD

$1721,2 &$5/26 )5(,;2 -81,25

DQURQIR IUHI[RMU#HQWUHLQ YFRP , aL- ~006+wO<81W U
"LUHWRU 0.,0," 0 XOW#4+

2 UHORU

S5HILVWUR GH KRUD HGDWD
(QYLDGR

5HHQYLDGR

5HHQYLDGR

5HHQYLD OR

$GRom&H DVVLQDWXUBUp(VWQBELRQDGR

1U H GHIXUDQO®PDL $XWHQWLF®D MR QWD
LHQKXPD 8VDQGRQGHUHGR

'"HWDOKHV GR SURWWHGEGRDWXUD
(PLV62l GD VVO2DOXIJ $& 6(5%6% 5)% Y

7THUPRV GH $VVLQDWXHWUWHGHBRVWUR
$FH WR

-1 FE D HE2G F E E - G WL

'DOW2WO 0DQQ (6'OQRVD
G ORQ#FRQVL4 RJ RRP RU

1tYHRHaHIJXUDQOPDLGBXWHO EFGBDRRQWD
1HQ OXPD

5HHQYLDGR
5HHQYLDGR
5HHQYLDGR
5HHQ?O0LDGR
5HHQYOD OR
5aHQYL+GR
5HHQ?00DGR
9LVXDOL=DGROI
$VVLQDGR

(QYLDGR
9LVXDa]DGR
$VVLQDGR

$GRom&H DVVLQDWXUBW @WWH®BRFLRQDGR

8VDQGRQGHUHGR

7THUPRV GH $VVLQDW XU HWoHDILWARU R
$FHUWR
a GIHE H w- H EF IGJ DI R Gl

)DEQRR &QVWR HU GH 20LYHLUD
ODEQ&OR#FROVLJIORJ FRP EU

OYHO GHIXUDQO(PYOB®WHQWLF®D R QWD
1HQKXPD

(QYLDGR
9 VXDOL]DGR
$660I0DGR

$GRom&H DVVLQDWXUBUp(VWOBWRLRQDGR

8VDQGRQGHUHGR

7HQQRV GH $VVLQDWXUD HW BHQL¥ R UR
$FHLWR
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(YHQWRWO G&RDWIiUE
*HUVRQ &D ODWRQ
JHUVRO#EFRQVOJIORJ FRP EI

10YHOVEHBXUDQOPDLGXWHQWLF®DDRRQW D
1HQKXPD

$VVORaw X

5HILVWUR GH KRUD HGDWD
(QYLDGR
9LVXDK]DGR
$VVLQDGR

ORoDFRGH DVVLQDWX8DH (WMGRFLRQDGR

8V D QEE@®G H UHOR

7THUPRV GH $VVLQDWX{UDPHWUBHIQV¥ R UR
$FHLWR

FIF FE EGE HF HFG

*/$8&2 $/9(6 0(1'(6
JODXFRPFQGHV#KRWPDWO FRP

ILYHW VEBRIXUDQOPDL $XWHQWLF®DMRQWD
1IHQKXPD

"HWDOKHV GR SURYHGRU GH DvVERBWkGHY-ePWxub

(PLVVRU GD DVVLQDWXUD s& &HU SVPRERGEHUNER
$VVLQDGR FRP 2XVR GR a0DU

7HUPRV GH $VVLQDWXUDHW 8 HJIILWVRVUR
$FHaR WO
I I E H JH JH

OVDEHOOD OHQH]HV GH 2KYHOUD
OVDEHO D RK?OHLUDPPRQWHOURUXVX Fri 2 -l aoxFvl-® 7t

/4 RR, ,, , W -L.ww

1LYHO VGIHXUDQO®D 0$XW H QW LD 6 mME&W D
1HQKXPD

$GRoDGH DVVLQDWXUBUr(VWBEGRRQDGR

8VDQGRQGHUHGR Q

7THUPRV GH $QLQDWXUYPHWH BGIOERW UR
$FHLWR

2G+ GF2 G | DW 1&00 HG

-RmRDUORV )DOER 0+ VXU
_RDR PDEOMKDY &217 EU

&(2

5($* ,QYHVW,PHQWRYV

(Q9LDGR

5HHQYLDGR
5HHQYLDGR
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5HHQYLDGR
5HHQYLDGR
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5HHQYLDGR
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(QYLDGR
5HHQYLDGR
9LVXDa]DGR
$VVMQDGRa

(QYLDGR
9LOL RXDOL]DGR
$VVLQDGR

$GRo$GHDVVLO DWMWUSR) V H HGRQDGR

1LYHO VB XUDQO®PDO $XWHQWLFGD MR QWD
LHQKXPD 8VD02 HQGHUH,GR

$V VLQDGR FRP R X R GR FHOXODU

7HQQRV GH $VVLQDW XM W B{HILFRN U R

B R
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2UHaRU

$GRomM&®H DVVLQDWXUDUp WHQRGRQDGR

1LYHW VEBHXUDQOMPDO $XWH QOO F®H pERQW D
tU HQW&H®:PDOGR 'LJ,WDO 8VDQGRQGHUHGR

'"HWDOKHV GR SURYHGRU GH DVVLQDWXUD
7,'2FH DVVL D®X6PDa &DUG
(Q VVRU GD D6 Ol WXUL O $& &HUWOG6LJQ 5)%
7HUPRV 2H$VVLQDWXUDO HWBBPQVRMRUR
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5HHQYLDGR
5HRQYLDGR
5HHQYLDGR
5HHQYLDGR
9LVXDOO]DGR
$VVLQDGR



(YHQWRWLGRDWIiULR $VVOQDW U-

$FHLWR
1G H H ED D D GD E20G

(QYLDGR
6X VIPD &DVWUR
VXUD\PBDVWUD#PRQOOFOIRUXVX FRP EU 90VXDOO]DGR
1IYHO BHMIXUDQOEBD, G3XWHQWLFDHRRQWD $V6LQDGR
ATHQKXPD

$G20DGH DVVLQDUXUBU{WMWIOHRFLRQDGR
8VDQGRQGHUHBR

7HUPR GH $VVLQDWXUDOMWHJIRQVWR R
ImMRGLVSRQDWHIDBDV'RFX6 JQ

(YHQWRWLGRD VBIWHWRHQFLBWYLQDWXUD SHIJLVWUR
(YHQWRY GH HQWUHJD G R W®WXNU SHIJLVWUR
(YHQWR GH HQWUHJD GR B WPQWKY SHILVWUR
(YHQWRYV GH HQWHHRBG L BON.RW XV 5HJLVWUR
(YHQWRY GH HQWUHJD FHOMDWXAD GRV SHILVWUR
(YHQW RRY & HD 6WDW XV 5HJLVWUR
(YHQWRY FRP WHVWHPXQ¥NVQDWXUD 5HJLVWUR
(YHQWRWDEEEHHOLMR $VVLQDWXUD 5HIJLVWUR

(YHQWRY GH UHVXPR GR H®\DMWORSH

(QYHORSH HQYLDGR &RP KDVKOFQSORJUDIDGR
(QWUHBBU OILFDGD 6HIXUDQYBULILFDGD
$VVLQDWRQEFOXtGD 6HIXUDQYBULILFDGD
&RQGXOGR 6HIJXUDQW¥BULILFDGD

(YHQWRY GH SDJDPHQWR6WDWXV
7HUPRV GH $VVLQDW X®B WM UBHILLARV U R
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5HIJILVWUR GH KRUD HGDWD
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GDWD
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&DULPER GHGDWD KRUD
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7HUPRV GH $VVLQDWXUD H5HJLVWUR-(OHW&AJ RRLFR FULDGR HP
SDWWHV FRQFRUGRP HP $1721,2 &%$5/26 )5(,;2 -81,25 2DOWRQ ODULQ (VS QRVD )VWOQ&OR &QVOROHU GH 20,9

(/(&7521,& 5(&25' $1' 6,* ,$785( ',6&/2685(

JURP OLPH VOR QMOLFPXR/ % DU Q HE BaRRFKW $GYRJDGRV ZH XV RU &RPSDQ\
UFTXLUP®®R SURYLGF WR \RX FHQDLQ ZULQFQ QRWLFHV DU GLVFORYVX
WFQQV DQG FRQGLWLRQV IRU SURYLGLQJ WR \RX VXFK QDWLFFV DQG
2RFX6LJQ V\WVWHP 30OHDVH UBHDOR B/AKHI X QORPD@GE MK RURXJKO\ DQG LI\
DFFHVV WKLV LQIRQQDWLRQ HOHFWURQLFDOO\ WR \RXU VDWLVIDFWLF
6LIQDWXUH 'LVFORVXUH (56'0 SOHDVH HRQWLQQ \RXU DJUHHPHQO |

DJUF¥VH FOFFWURQLF OFFRUGY DQG V&2QDQWHBEWKLE) MRKMH FOLFNLC
'REX6LJQ V\VWFP

*HWWLQJ SDSHU FRSLHYV

$, DQ\ WLPH \RX PD\ UHTXHVO IURP XV D SDSHU FRS\ R, DQ\ UHFRUG S|
HOHFWURQLFDOO\ WR \RX E\ XVR9RX ZLOO KDYH WKH DELOLO\ WR GRZ(
WR \RX WKURXJK WKH 'RHX6LJQ V\VOHP GXULQJ DQG LPUQHGLDWFO\ D
FOFHO WR FUHDWH D 'RFX6LJQ DFFRXQW \RX PD\ DFFHVV OKH GRHXPH
XVXDOO\ GD\V DQHU VXFK GRFXPHQOV DUH WLUMLWRE Y\NRARX $QH!
VHQG \RX SDSFWDERIXHK GRFXPFQWYV ITURUQ RRWERIFKPH WMRB\BRX \RX

62 22SHU SDJH IHH 9RX PD\ UHTXFVW GFOLYHU\ R, VXFK SDSFU FRSLFV
SURFHGXUH GHVFULEHG EHORZ

'LWKGUDZLQJ YRXU FRQVHQW

,JA\ARX GHFLGH WR UHFFLYH QRWLFHY DQG GLVFORVXUHV IURP XV HOFF
FKDQJH \RXU PLQG DQG WFOOXV WKDW WKHUHDIOFU \RX ZDQW WR UHF
RQO\ LQ SDSHU ORQQDO +RZ \RX O0086WLQIDQQ XV RI\RXU GHHLVLRC
GLVFORVXUH LQ SDSHU IRQQDW DQG ZLWKGUDZ \RXU FRQVHP WR UHF}
H FFOURQLFDOOEHURFNFULEFG

&RQVHTXHQFHV R, HKDQJLQJ YRXU PLQG

OI\RX HOHFW WR UHFHLYH UHTXLUHG QRWLFFV DQG GLVHORVXUHV RQ
VSHHG DW ZKLFK ZH FDQ FRPSOHWH FHUWDLQ VWFSV LQ WUDQVDFWLR
\RX EHFDXVH ZH ZLOO QHHG WLUVW WR VFQG WKH UFTXLUFG QRWLHHYV
DQG WKHQ zZzDLW XQWLO ZH UHFFLYH EDHN IURP \RX <200OUDFNQRZOHG.
SDSHU QRWLFHV RU GLVFORVXUFV )XQKHU \RX ZLOO QR ORQJHU EH D

UHHHLZ UHTXLUHG QRWLHHYVY DQG HRQVFQ V HOHFOURQLFDOO\ IURP X
IURKVR

$OL QRWLFHYVY DQG GLVFORVXUHV ZL,- EH VHQO WR \RX HOHFWURQLHD



8QOFVV \RX WHOO XV ROKHUZLVH LQ DHHRUGDQHH ZLWK WKH SURFHG)
FOHFWO 2QLFDOO\ WR \RX WKURXJK WKH 'RFX6LJQ V\VWWHP DOL UHTXLL
DXWKRUL]DWLRQV DFNQRZOHGOO HPHQWYV DQG RWKHU GRFXPHQWYV

DYDLODEOH WR \RX GXULQJ WK FRXUVH RI RXU UHODWLRQVKLS ZLWK
LOQDGYHUWHQOO\ QRW UHHHLYLQJ DQ\ QRWLFH 2, GLVFORVXUH ZH SU
QPLHHV DQG GLVFORVXUHV WR \RX E\ WKH VDPH PFOKRG DQG WR WKH

XV 7KXV \RX FDQ UHFHLYH DOL WKH GLVFORVXUHV DQG QRWLHH FOH
WKH SDSHU PDLO GHOLZU\ V\VWHP ,I\RX GR QRW NORBH ZLWK WKLV S
GFVHUEEP&THDVH DOVR VHH WKH SDUDJUDSK LPPHGLDWHO\ DERYH W
HRQVHTXHQHHV RI\RXU HOHHWLQJ QROO2 UHHHLYH GHOLYHU\ RIWKH
FOFHOURQLHDOO\ IURP 86

, Z WR FROQWDFW ORQWRHUBHMBEXYVEKW $GYRJIDGRV

<RX PD\ FRQWDFO XV O20HOXV NQRZ RI\RXU FKDQJHV DV WR KRZ ZH P
O2UHOMXHVO SDSHU FRSLHV RI FHUWREQKAQRXIWPHOLREY HRRPHQO DEFRG
UHFHQRMW BDFRFE/ GLVFLRVXUF 6 HOHFOURQLHDOO\ DV IROORZV

7R FRQWDFO86VHWQIPPFINYDIHVOR PDULQD IHQHULFK#PRQWHLURUXVX HF

7R DGYPLPYRIQWBKVRDPHLWHMRHUFKW $GYRJDGRV RI\RXU QHZ HPDL DG

7R ,FW XV NQRZ RID FKDQJF LQ \RXU FPDLO DGGUHVV ZKHUH ZF VKRXO
HOHFWURQRKXDORX PXVW VFQG DQ HPDL PHVVDJH WR XV

DPDULQD IHQHUIFK#PRQOBIQGRUXWXH EREGURI VXFK UHTXHVO \RX PXVO
SUHYLRXV HPDLO DGGUHVV \RXU QHZ HPDLO DGGUHVV :H GR Q2,UFT.
\RX OR FKDQJH \RP FPDLO DGGUHVV

,JA\RX HUHDWHG D 'RHX6LJQ DFHRXQW \RX PD\ XSGDWH LW ZLOK \RXU -
DFHRXQ SUHIHUFQFHV

7R Q TXHVW SDSHU FRSLHV |WOP I RBIVRHHUWB W RIDE RV

7R UHTXHVO GHOWRMIBDSHURFRSLHY RIOKH QROLHHV DQG GLVFORVXUH\
E\ XV WR \RX HOHFOUXQLFDOO\ 28PXVW VFQG XV DQ HPDLO

02PDULQD IFQFULFK#PRQWEL WR POKHFRPGE RDYGFK UHTXHVO \RX P86,60I
FPDLO DGGUHVV IX, QDPH PDLOLQJ DGGUFVV DQG WHOFSKRQH QXP
WKDOOLP L1 DQ\

7R ZLWKGUDZ \RXU HRQRHEKIERDNWPKHtIUMMBFUB&W RIDGRYV

7R LQIRUP XV ,KDW \RX QRHFHFQYHUIZOXKH Q20LFHVY DQG GLVFORVXUHYV
IRPODO \RX PD\
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