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$UW������$�RFXSDomR�GH�iUHD�S~EOLFD�HP�VXEVROR�SDUD�FRQVWUXomR�GH�JDUDJHP�HP�SURMHomR�GHVWL�
QDGD�D�KDELWDomR�FROHWLYD�H�KRVSHGDJHP��REHGHFHUi��QRV�WHUPRV�GR�DUW�����GD�/HL�&RPSOHPHQWDU�
Q����������DRV�VHJXLQWHV�SDUkPHWURV�������

6XEVHomR�,,
2FXSDomR�DR�QtYHO�GR�VROR�SDUD�7RUUH�GH�&LUFXODomR�9HUWLFDO

$UW������$�RFXSDomR�GH�iUHD�S~EOLFD�SDUD�7RUUH�GH�&LUFXODomR�9HUWLFDO�SRGHUi�RFRUUHU�HP�TXDOTXHU�

�
MHomR��DV�iUHDV�GRV�HOHPHQWRV�TXH�D�FRPS}HP�SRGHUmR�VHU�XWLOL]DGDV�SDUD�FRPSHQVDomR�GH�iUHD�

��Pð��TXDWUR�PHWURV�TXDGUDGRV��SRU�HOHYDGRU�

RX�GR�ORWH�WHUi��QR�Pi[LPR��TXDWUR�PHWURV�TXDGUDGRV�SRU�HOHYDGRU�
$UW������$�7RUUH�GH�&LUFXODomR�9HUWLFDO�VLWXDGD�IRUD�GRV�OLPLWHV�GR�ORWH�RX�GD�SURMHomR�PDQWHUi�
R�DIDVWDPHQWR�PtQLPR�GH�GRLV�WHUoRV�GD�GLVWkQFLD�HQWUH�D�SURMHomR�H�GHPDLV�SURMHo}HV�H�ORWHV�
YL]LQKRV��QmR�SRGHQGR�VHU�LQIHULRU�D�VHLV�PHWURV�������
$UW������$�iUHD�GD�7RUUH�GH�&LUFXODomR�9HUWLFDO�VHUi�FRQVLGHUDGD��SDUD�HIHLWR�GH�FREUDQoD��HP�
DSHQDV�XP�SDYLPHQWR��PHVPR�TXH�D�FLUFXODomR�YHUWLFDO�RFRUUD�GR�VXEVROR�DR�~OWLPR�SDYLPHQWR�

6XEVHomR�,,,
2FXSDomR�DR�QtYHO�GR�VROR�SDUD�(VFDGD�GH�(PHUJrQFLD

$UW������$�FRQVWUXomR�GH�HVFDGD�GH�HPHUJrQFLD�GHYHUi�REHGHFHU�j�OHJLVODomR�GR�&%0')��LQFOXVLYH�

6XEVHomR�,9
2FXSDomR�HP�(VSDoR�$pUHR�SDUD�9DUDQGD�H�([SDQVmR�GH�&RPSDUWLPHQWR

$UW������$�RFXSDomR�GR�HVSDoR�DpUHR�SDUD�FRQVWUXomR�GH�YDUDQGD�REHGHFHUi��DOpP�GR�GLVSRVWR�
QD�/HL�&RPSOHPHQWDU��DR�VHJXLQWH�
,���PDQXWHQomR�GH�DOWXUD�OLYUH�PtQLPD�GH�GRLV�PHWURV�H�FLQTXHQWD�FHQWtPHWURV��PHGLGDV�D�SDUWLU�
GR�QtYHO�GR�VROR�DWp�D�IDFH�LQIHULRU�GH�VHX�SLVR�
,,���QmR�SRVVXLU�RXWUR�HOHPHQWR�GH�YHGDomR�DOpP�GH�HPSHQDV�H�HYHQWXDLV�GLYLVRUHV�

XQLGDGH�GRPLFLOLDU�HFRQ{PLFD��FRQIRUPH�GLVS}H�R�&(�')�

DWHQGHUi�DR�VHJXLQWH�
D��HVWDU�FRQWtJXD��YLQFXODGD�H�LQWHUOLJDGD�VRPHQWH�D�FRPSDUWLPHQWRV�RX�DPELHQWHV�GH�SHUPDQrQFLD�
SURORQJDGD��GHVWLQDGRV�D�HVWDU�RX�OD]HU�H�UHSRXVR��H[FHWR�GRUPLWyULR�GH�HPSUHJDGR�
E�� QmR� HVWDU� FRQWtJXD�� YLQFXODGD�RX� LQWHUOLJDGD� j� iUHD�GH� VHUYLoR�� FR]LQKD� H� TXDUWR� H�
EDQKHLUR�GH�HPSUHJDGR�

FROHWLYD��DV�YDUDQGDV�QmR�SRGHUmR�RFXSDU��OLQHDUPHQWH��PDLV�TXH�VHWHQWD�SRU�FHQWR�GD�IDFKDGD�
�

GD�FRP�PDWHULDO�TXH�SHUPLWD�D�WUDQVSDUrQFLD�YLVXDO�VREUH�R�JXDUGD�FRUSR�RX�MDUGLQHLUD�H�D�VXD�
LQFRUSRUDomR�DR�FRPSDUWLPHQWR�RX�DPELHQWH�D�TXH�VH�LQWHUOLJD�



3È*,1$���� 1�������TXDUWD�IHLUD����GH�MXOKR�GH�����

FRUSR�RX�MDUGLQHLUD�GD�YDUDQGD�H�R�VHX�IHFKDPHQWR��FRP�YLGUR�RX�PDWHULDO�VLPLODU�
�

IRUPH�SHUPLWLGR�QD�/HL�&RPSOHPHQWDU�Q���������H�QHVWD�UHJXODPHQWDomR��VHUmR�GHVFRQVWLWXtGRV�
H�D�DHUDomR�H�LOXPLQDomR�GRV�FRPSDUWLPHQWRV�RX�DPELHQWHV�DWHQGHUmR�DR�H[LJLGR�QR�&(�')�

DSURYDomR�QR�SURMHWR�GH�DUTXLWHWXUD�GH�REUD�LQLFLDO��RX�VHU�DSUHVHQWDGD�SDUD�DSURYDomR��FRPR�

GHFUHWR�Q����������GH����������±�GRGI�GH����������
�

GD��GHVGH�TXH�DFRPSDQKDGD�GH�PHFDQLVPRV�TXH�JDUDQWDP�R�GHYLGR�HVFRDPHQWR�GRV�SURGXWRV�
GHFRUUHQWHV�GD�XWLOL]DomR�GRV�UHIHULGRV�HTXLSDPHQWRV�
$UW������$�YDUDQGD�SRGHUi�DYDQoDU�VREUH�iUHD�S~EOLFD��QR�Pi[LPR��GRLV�PHWURV��PHGLGRV�D�SDUWLU�
GRV�OLPLWHV�GR�ORWH�RX�GD�SURMHomR�UHJLVWUDGD�HP�FDUWyULR�

HVWDFLRQDPHQWR�H�D�IDFH�LQIHULRU�GD�ODMH�GR�SLVR�GD�YDUDQGD�QmR�SRGHUi�VHU�LQIHULRU�D�TXDWUR�PHWURV�
�

GLFXODU�D�TXDOTXHU�SRQWR�GD�IDFKDGD�H��QR�FDVR�GH�UHHQWUkQFLDV�RX�HPSHQDV��VHUi�FRQVLGHUDGD�D�
GLDJRQDO�UHVXOWDQWH�GR�HQFRQWUR�GDV�YDUDQGDV�

'HFUHWR�Q����������GH����������±�'2')�GH����������
�

SHQGLFXODU�D�TXDOTXHU�SRQWR�GD�IDFKDGD�

QmR�SRGHUi�VHU�LQIHULRU�D�VHWH�PHWURV�

PHWURV��R�DYDQoR�Pi[LPR�GD�YDUDQGD�VHUi�FDOFXODGR�FRP�EDVH�QD�IRUPXOD�$ ��'�����������VHQGR�TXH�
D��³$´�FRUUHVSRQGH�DR�DYDQoR�Pi[LPR�
E��³'´�FRUUHVSRQGH�DR�DIDVWDPHQWR�HQWUH�DV�SURMHo}HV�RX�ORWHV�

j�]HUR��QmR�VHUi�DGPLWLGD�D�RFXSDomR�GR�HVSDoR�DpUHR�SDUD�FRQVWUXomR�GH�YDUDQGD�

HQHUJLD�HOpWULFD�

SRGHUi�H[LVWLU�YDUDQGD�QHVVH�SDYLPHQWR��QD�IDFKDGD�RQGH�HOD�HVWLYHU�VLWXDGD�

DEDL[R�GR�SDYLPHQWR�GD�FREHUWXUD��RQGH�p�SHUPLWLGD�D�RFXSDomR�GH�TXDUHQWD�SRU�FHQWR�SDUD�OD]HU��

DOJXPD��VHU�FREHUWR�H�QHP�VH�FRQVWLWXLU�HP�H[SDQVmR�GH�FRPSDUWLPHQWR�
6XEVHomR�9

2FXSDomR�HP�(VSDoR�$pUHR�SDUD�&RPSHQVDomR�GH�ÈUHD
$UW������$�RFXSDomR�GR�HVSDoR�DpUHR�SDUD�R�LQVWUXPHQWR�GH�FRPSHQVDomR�GH�iUHD�GH�TXH�WUDWD�D�
/HL�&RPSOHPHQWDU�RFRUUHUi�PHGLDQWH�SHUPXWD�HQWUH�DYDQoRV�H�UHHQWUkQFLDV�VLWXDGRV�QDV�IDFKDGDV�

6XEVHomR�9,
2FXSDomR�HP�6XEVROR��DR�1tYHO�GR�6ROR�H�HP�(VSDoR�$pUHR�SDUD�3DVVDJHQV�GH�3HGHVWUHV�H�GH�

9HtFXORV
$UW������2�SURMHWR�DUTXLWHW{QLFR�GDV�SDVVDJHQV�GH�SHGHVWUHV�H�GH�YHtFXORV�HP�VXEVROR�VHUmR�SUHFH�
GLGRV�GH�FRQVXOWD�WpFQLFD�DRV�yUJmRV�H�HQWLGDGHV�UHVSRQViYHLV�SHOD�LQIUDHVWUXWXUD�XUEDQD��TXDQWR�
D�HYHQWXDLV�LQWHUIHUrQFLDV�FRP�DV�UHGHV�GH�VHUYLoRV�H[LVWHQWHV�RX�SURMHWDGDV��H�DR�'(75$1�')��
TXDQGR�KRXYHU�LQWHUIHUrQFLD�GRV�DFHVVRV�GH�YHtFXORV�FRP�D�YLD�S~EOLFD�������

6XEVHomR�9,,
2FXSDomR�HP�6XEVROR��DR�1tYHO�GR�6ROR�H�HP�(VSDoR�$pUHR�SDUD�,QVWDODo}HV�7pFQLFDV
$UW������$�RFXSDomR�GH�iUHD�S~EOLFD�SDUD�LQVWDODo}HV�WpFQLFDV�HP�VXEVROR��DR�QtYHO�GR�VROR�H�HP�
HVSDoR�DpUHR�GH�TXH�WUDWD�D�/HL�&RPSOHPHQWDU�QmR�WUDUi�SUHMXt]R�DR�VLVWHPD�YLiULR�H�j�FLUFXODomR�
GH�SHGHVWUHV�H�UHVJXDUGDUi�D�VHJXUDQoD�GH�WHUFHLURV��GH�ORWHV�H�SURMHo}HV�YL]LQKDV�

'HFUHWR�Q����������GH����������±�'2')�GH�����������
�

EHVWDo}HV�HOpWULFDV��JUXSRV�JHUDGRUHV��ERPEDV��FDVDV�GH�PiTXLQDV��FDL[DV�G¶iJXD�HP�VXEVROR��
HTXLSDPHQWRV�GH�FDUJD��GHVFDUJD�H�DUPD]HQDPHQWR�H�FHQWUDLV�GH�*iV�/LTXHIHLWR�GH�3HWUyOHR�±�*/3�

p�UHJLGD�SHOR�'HFUHWR�Q����������GH����GH�DJRVWR�GH������
'HFUHWR�Q����������GH����������±�'2')�GH�

����������

&$3Ë78/2�,,,
'2�35(d2�3Ò%/,&2������

&$3Ë78/2�,9
'26�352&(',0(1726

&RQFHVVmR�GH�'LUHLWR�5HDO�GH�8VR��VHUmR�RV�VHJXLQWHV�

,� ��R� LQWHUHVVDGR�VXEPHWHUi�j�DSURYDomR�GD�$GPLQLVWUDomR�5HJLRQDO�R�SURMHWR�DUTXLWHW{QLFR��
DFRPSDQKDGR�GRV�GRFXPHQWRV�SUHYLVWRV�QR�&(�')�H�GDV�FRQVXOWDV�DRV�yUJmRV�H�jV�HQWLGDGHV�
UHVSRQViYHLV�SHOD�LQIUDHVWUXWXUD�XUEDQD��TXDQWR�j�LQWHUIHUrQFLD�GH�UHGHV�H[LVWHQWHV�RX�SURMHWDGDV�
,,���DV�iUHDV�VLWXDGDV�IRUD�GRV�OLPLWHV�GR�ORWH�RX�SURMHomR�GHFRUUHQWHV�GH�&RQFHVVmR�GH�'LUHLWR�
5HDO�GH�8VR� VHUmR�GLVFULPLQDGDV� HP�SDUFHODV�� TXH� WRWDOL]DUmR�D� iUHD� VXMHLWD� j� FRQFHVVmR�GH�
TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR��SRU�SDYLPHQWR�H�WLSR�GH�RFXSDomR��SHOR�yUJmR�UHVSRQViYHO�SHOD�
DSURYDomR�GH�SURMHWRV�
,,,�±�DSyV�D�DSURYDomR�GR�SURMHWR�H�UHTXHULGR�R�$OYDUi�GH�&RQVWUXomR��QRV�WHUPRV�H[LJLGRV�QR�

GRFXPHQWRV���QRYD�UHGDomR�GDGD�DR�FDSXW�GR�LQFLVR�,,,�GR�DUW�����SHOR�'HFUHWR�Q����������GH�
���������±�'2')�GH����������
D��(VFULWXUD�GH�&RPSUD�H�9HQGD�
E��&HUWLGmR�GH�ÐQXV�DWXDOL]DGD�
F��&RQWUDWR�VRFLDO�DWXDOL]DGR�GD�FRQFHVVLRQiULD��VH�SHVVRD�MXUtGLFD�
G��0HPRULDO�GH�LQFRUSRUDomR�RX�LQVWUXPHQWR�GH�LQVWLWXLomR�GR�FRQGRPtQLR�

DVVHPEOHLD�TXH�DXWRUL]RX�D�DVVLQDWXUD�GR�FRQWUDWR�SHOR�VtQGLFR��TXDQGR�VH�WUDWDU�GH�FRQGRPtQLR�

J��&DGDVWUR�1DFLRQDO�GH�3HVVRD�-XUtGLFD�RX�&13-�GD�&RQFHVVLRQiULD�
K��'RFXPHQWRV�GR�UHSUHVHQWDQWH�GD�&RQFHVVLRQiULD��5*�H�&3)��
L��3URYD�GH� UHJXODULGDGH� DWXDOL]DGD�QD�GDWD� GD� DVVLQDWXUD� GR� FRQWUDWR�� MXQWR� j�6HFUHWDULD� GD�
5HFHLWD�)HGHUDO��3URFXUDGRULD�GD�)D]HQGD�1DFLRQDO��)*76��6HFUHWDULD�GD�)D]HQGD�GR�'LVWULWR�
)HGHUDO�H�,166�
,9���(P�FDVR�GH�LQH[LJLELOLGDGH�GH�OLFLWDomR��D�KLSyWHVH�GHYHUi�VHU�DWHVWDGD�SHOD�3*')��FRP�D�

9���FHOHEUDGR�R�FRQWUDWR��VHUi�HQFDPLQKDGD�XPD�YLD�DXWrQWLFD�SDUD�UHJLVWUR�HP�OLYUR�SUySULR�QD�

'LVWULWR�)HGHUDO���'2')���QRYD�UHGDomR�GDGD�DR�LQFLVR�9�GR�DUW�����SHOR�'HFUHWR�Q����������GH�
���������±�'2')�GH����������
9,� �� DSyV�R� UHJLVWUR�HP� OLYUR�SUySULR��R�FRQFHVVLRQiULR� UHJLVWUDUi�R�FRQWUDWR�QR�&DUWyULR�GH�
5HJLVWURV�GH�,PyYHLV�FRPSHWHQWH�H��SRVWHULRUPHQWH��HQFDPLQKDUi�D�FRPSURYDomR�GR�UHJLVWUR�j�
3*')�SDUD�DV�DQRWDo}HV�SHUWLQHQWHV�
9,,���2�SURFHVVR�VHUi�GHYROYLGR�j�$GPLQLVWUDomR�5HJLRQDO�SDUD�HPLVVmR�GR�$OYDUi�GH�&RQVWUXomR��
TXH�DSUHVHQWDUi�HP�FDPSR�GH�REVHUYDo}HV��D�FLWDomR�GR�H[WUDWR�GR�WHUPR�FRQWUDWXDO�UHIHUHQWH�j�
RFXSDomR�REMHWR�GH�FRQFHVVmR�
9,,,���$�LQVWUXomR�GR�SURFHVVR�GH�TXH�WUDWD�R�LQFLVR�,,,�GHVWH�DUWLJR��QRV�FDVRV�GH�&RQFHVVmR�GH�
'LUHLWR�5HDO�GH�8VR�2QHURVD�FRQVWDUi�GH�
D��GRFXPHQWR�TXH�FRPSURYH�R�YDORU�GR�LPyYHO�FRQIRUPH�D�3DXWD�GH�9DORUHV�9HQDLV�GH�7HUUHQRV�

E��PHPyULD�GH�FiOFXOR�GHWHUPLQDQGR�R�YDORU�GR�SUHoR�S~EOLFR�

,QFLVR�,��GHYHUmR�WHU�SUD]R�GH�YDOLGDGH�QmR�LQIHULRU�D�VHLV�PHVHV�H�VHUmR�H[SHGLGDV�QR�SUD]R�
Pi[LPR�GH�WULQWD�GLDV�

&DVD�&LYLO��SUHYLVWD�QR�DUWLJR����GR�'HFUHWR�Q���������������SDUD�ODYUDU�H�FHOHEUDU�R�FRQWUDWR��
'HFUHWR�Q����������GH����������±�'2')�GH�����������

YLQFXODGDV�j�FDGD�XQLGDGH�LPRELOLiULD��HP�PHWURV�TXDGUDGRV�RX�HP�IUDomR�LGHDO��WHQGR�FRPR�
EDVH�R�PHPRULDO�GH�LQFRUSRUDomR�RX�R�LQVWUXPHQWR�GH�LQVWLWXLomR�GR�FRQGRPtQLR�DSUHVHQWDGR�
SHOR�HPSUHHQGHGRU�RX�VtQGLFR�

�

GH�GpELWR��H[SHGLGR�SHOD�$GPLQLVWUDomR�5HJLRQDO��UHIHUHQWH�DR�XVR�GD�iUHD�S~EOLFD��QR�SHUtRGR�
FRPSUHHQGLGR�HQWUH�D�GDWD�GD�H[SHGLomR�GR�$OYDUi�H�D�DVVLQDWXUD�GR�FRQWUDWR�
$UW������1RV�FDVRV�GH�&RQFHVVmR�GH�'LUHLWR�5HDO�GH�8VR�2QHURVD��D�HPLVVmR�GR�$OYDUi�GH�&RQV�

GHYLGR�SHOD�RFXSDomR�GH�iUHD�S~EOLFD��DWp�D�GDWD�GH�H[SHGLomR�GRV�UHVSHFWLYRV�GRFXPHQWRV�
3DUiJUDIR�~QLFR��2�FRPSURYDQWH�GR�UHFROKLPHQWR�GR�YDORU�GR�SUHoR�S~EOLFR�SDUD�REUDV�LQLFLDLV�
VHUi�H[LJLGR�SDUD�D�H[SHGLomR�GR�$OYDUi�GH�&RQVWUXomR��QmR�VHQGR�QHFHVViULD�D�VXD�DSUHVHQWDomR�
SDUD�D�DSURYDomR�GR�SURMHWR�
$UW������2�$GPLQLVWUDGRU�5HJLRQDO�IDUi�FRQVWDU�GR�$OYDUi�GH�&RQVWUXomR�D�GLVFULPLQDomR�GRV�
TXDQWLWDWLYRV�GH�iUHD�S~EOLFD�RFXSDGD�SRU�FRQFHVVmR�GH�GLUHLWR�UHDO�GH�XVR��QRV�WHUPRV�GR�DUW�����GR�
'HFUHWR�Q�������������SDUD�D�iUHD�TXH�VHUi�REMHWR�FRQWUDWXDO�H�SDUD�D�FRPSHQVDomR�GH�iUHD�GHYHUi�

/HL�&RPSOHPHQWDU�Q���������
3DUiJUDIR�~QLFR��1R�SURMHWR�GH�DUTXLWHWXUD�DSUHVHQWDGR�SDUD�DSURYDomR�QD�$GPLQLVWUDomR�5H�

REMHWR�GH�FRPSHQVDomR�GH�iUHD�
&$3Ë78/2�9

'$6�6$1d®(6������
&$3Ë78/2�9,

'$6�',6326,d®(6�),1$,6�(�75$16,7Ï5,$6
$UW������$V�RFXSDo}HV�GH�iUHD�S~EOLFD�GH�TXH� WUDWD�D� OHL� DTXL� UHJXODPHQWDGD�GHSHQGHUmR�GD�
DSURYDomR�GD�$GPLQLVWUDomR�5HJLRQDO� UHVSHFWLYD�� FRQVXOWDGRV�RV�GHPDLV�yUJmRV� H� HQWLGDGHV�
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HQYROYLGRV��FRQIRUPH�DV�H[LJrQFLDV�GHWHUPLQDGDV�SDUD�FDGD�WLSR�GH�RFXSDomR�
$UW������6HUi�GH�LQWHLUD�UHVSRQVDELOLGDGH�GRV�FRQFHVVLRQiULRV�D�HODERUDomR�H�H[HFXomR�GRV�SUR�
MHWRV�DUTXLWHW{QLFRV�H�FRPSOHPHQWDUHV�H��TXDQGR�QHFHVViULR��D�UHXUEDQL]DomR�GD�VXSHUItFLH��EHP�
FRPR�RV�FXVWRV�SURYHQLHQWHV�GH�UHPDQHMDPHQWR�RX�UHFXSHUDomR�GDV�UHGHV�GH�VHUYLoRV�S~EOLFRV��
RX�TXDLVTXHU�{QXV�GHFRUUHQWHV�GD�H[HFXomR�GR�FRQWUDWR�

D�VHUHP�UHVSHLWDGRV�SDUD�D�RFXSDomR�GH�iUHD�S~EOLFD�GH�TXH�WUDWD�D�/HL�&RPSOHPHQWDU�Q��������
H�HVWD�UHJXODPHQWDomR��VHUmR�DTXHOHV�UHIHUHQWHV�DR�ORWH�RULJLQiULR�
$UW������$�UHJXODPHQWDomR�GD�RFXSDomR�GH�iUHD�S~EOLFD�SRU�FRQFHVVmR�GH�XVR��RQHURVD�RX�QmR��SDUD�
LPSODQWDomR�GH�LQIUDHVWUXWXUD�GH�HQHUJLD�HOpWULFD��WHOHFRPXQLFDo}HV��iJXD��HVJRWR��UDGLRGLIXVmR�
VRQRUD�H�GH�VRQV�H�LPDJHQV��JiV�FDQDOL]DGR��HQWUH�RXWURV�VHUYLoRV�H�DWLYLGDGHV�TXH�LPSOLTXHP�
R�XVR�GH�EHQV�GR�'LVWULWR�)HGHUDO��QR�QtYHO�GR�VROR��HP�VXEVROR�RX�HP�HVSDoR�DpUHR��FRQIRUPH�

SDUD�FDGD�FDVR�
&RPR�VH�Or��R�'HFUHWR�Q�������������GLVS}H�VREUH�D�RFXSDomR�GDV�VHJXLQWHV�iUHDV�S~EOLFDV�
��DUW�����D�����VXEVROR�SDUD�JDUDJHP�
��DUW�����D�����DR�QtYHO�GR�VROR�SDUD�WRUUH�GH�FLUFXODomR�YHUWLFDO�
��DUW������DR�QtYHO�GR�VROR�SDUD�HVFDGD�GH�HPHUJrQFLD�
��DUW�����D�����HP�HVSDoR�DpUHR�SDUD�YDUDQGD�H�H[SDQVmR�GH�FRPSDUWLPHQWR�
��DUW������HP�HVSDoR�DpUHR�SDUD�FRPSHQVDomR�GH�iUHD�
��DUW�����D�����HP�VXEVROR��DR�QtYHO�GR�VROR�H�HP�HVSDoR�DpUHR�SDUD�SDVVDJHQV�GH�SHGHVWUHV�H�GH�
YHtFXORV�
��DUW������HP�VXEVROR��DR�QtYHO�GR�VROR�H�HP�HVSDoR�DpUHR�SDUD�LQVWDODo}HV�WpFQLFDV�

S~EOLFD�SDUD�LPSOHPHQWDomR�GH�LQIUDHVWUXWXUD�GH�HQHUJLD�HOpWULFD��WHOHFRPXQLFDo}HV��iJXD��HVJRWR��
UDGLRGLIXVmR�VRQRUD�H�GH�VRQV�H�LPDJHQV��JiV�FDQDOL]DGR��HQWUH�RXWURV�VHUYLoRV�H�DWLYLGDGHV�TXH�
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GHVWD�6XEVHFUHWDULD�GH�7RPDGD�GH�&RQWDV�(VSHFLDO�
$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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25'(0�'(�6(59,d2�1������'(����'(�-81+2�'(������
$�68%6(&5(7È5,$�'(�720$'$�'(�&217$6�(63(&,$/��'$�6(&5(7$5,$�'(�(67$�
'2�'(�75$163$5Ç1&,$�(�&21752/(�'2�',675,72�)('(5$/��QR�XVR�GD�FRPSHWrQFLD�
HVWDEHOHFLGD�SHOD�/HL�'LVWULWDO�Q���������GH����GH�PDLR�GH�������SXEOLFDGD�QR�'2')�Q�������GH����
GH�PDLR�GH�������S������H�FRQVLGHUDQGR�TXH�R�YDORU�GR�SUHMXt]R�RFDVLRQDGR�DR�(UiULR�GR�'LVWULWR�
)HGHUDO��UHODWLYR�DRV�SURFHVVRV�HP�TXHVWmR��p�LQIHULRU�j�DOoDGD�HVWDEHOHFLGD�SHOD�5HVROXomR�Q��
���������7&')��GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'2')�Q�������GH����GH�RXWXEUR�GH�
������QmR�WHQGR�VLGR�D�WRPDGD�GH�FRQWDV�HVSHFLDO�LQVWDXUDGD�SRU�GHWHUPLQDomR�GR�7ULEXQDO�GH�
&RQWDV�GR�'LVWULWR�)HGHUDO��5(62/9(�
$UW�����3URUURJDU��D�FRQWDU�GR�GLD�VXEVHTXHQWH�DR�YHQFLPHQWR��SRU�����QRYHQWD��GLDV��R�SUD]R�SDUD�
FRQFOXVmR�GDV�7RPDGDV�GH�&RQWDV�(VSHFLDLV�D�TXH�VH�UHIHUHP�RV�3URFHVVRV��������������������
�����������������������������������������������������������������������������������������
H������������������
$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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3257$5,$�1�������'(����'(�-8/+2�'(������
&ULD�D�5HYLVWD�&RP�&HQVR��5HYLVWD�GH�(VWXGRV�(GXFDFLRQDLV�GR�')�
2� 6(&5(7È5,2�'(� (67$'2�'(� ('8&$d2�'2�',675,72� )('(5$/�� QR� XVR�
GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUW�������SDUiJUDIR�~QLFR��LQFLVR�9��GD�/HL�2UJkQLFD�GR�
'LVWULWR�)HGHUDO��5(62/9(�
$UW�����&ULDU�D�5HYLVWD�&RP�&HQVR��5HYLVWD�GH�(VWXGRV�(GXFDFLRQDLV�GR�')��TXH�WHP�SRU�REMHWLYRV��
SURSRUFLRQDU�R�FUHVFLPHQWR�GH�GHEDWHV�GHPRFUiWLFRV�VREUH�D�VLWXDomR�GD�HGXFDomR�QR�')��IRPHQWDU�
D�SURGXomR�GD�SHVTXLVD�H�D�GLYXOJDomR�GH�WUDEDOKRV�SURGX]LGRV�SRU�VHUYLGRUHV�DV��HIHWLYRV�DV��
H�RX�WHPSRUiULRV�DV��GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO��GLYXOJDU�DUWLJRV�

GLVFXVVmR�VREUH�RV�GDGRV�H�FRP�RV�GDGRV�GR�&HQVR�(VFRODU�GH�IRUPD�FUtWLFD�H�FRQWH[WXDOL]DGD��

$UW�����$�HGLomR�GD�5HYLVWD�&RP�&HQVR�p�GH�UHVSRQVDELOLGDGH�GD�&RRUGHQDomR�GH�,QIRUPDo}HV�
(GXFDFLRQDLV��GD�6XEVHFUHWDULD�GH�3ODQHMDPHQWR��$FRPSDQKDPHQWR�H�$YDOLDomR�(GXFDFLRQDO�
$UW�����$�5HYLVWD�&RP�&HQVR�VHUi�HGLWDGD�HP�PHLR�HOHWU{QLFR��
3DUiJUDIR�~QLFR��$V�HGLo}HV�GD�5HYLVWD�&RP�&HQVR�VHUmR�GLVSRQLELOL]DGDV�JUDWXLWDPHQWH�QD�
SiJLQD�HOHWU{QLFD�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO��H�SRGHUmR�VHU�SUR�

6XEVHFUHWDULD�GH�/RJtVWLFD���
$UW�� ���$� HTXLSH� HGLWRULDO� GD�5HYLVWD�&RP�&HQVR� VHUi� FRPSRVWD� SHOR�&RQVHOKR�(GLWRULDO��
SHORV�DV��&RQVXOWRUHV�DV��� SHORV�DV��$YDOLDGRUHV�DV��� SHOR�D�� (GLWRU�D��*HUDO� H� SHORV�DV��
(GLWRUHV�DV��$VVLVWHQWHV�
$UW�����2�&RQVHOKR�(GLWRULDO�GD�5HYLVWD�&RP�&HQVR�VHUi�FRPSRVWR�SRU��SHOR�PHQRV�����GRLV�GXDV��
SHVTXLVDGRUHV�DV��GH�LQVWLWXLo}HV�GH�(QVLQR�6XSHULRU��SHOR�D��&RRUGHQDGRU�D��GD�&RRUGHQDomR�
GH�,QIRUPDo}HV�(GXFDFLRQDLV��SRU�����XP�XPD��UHSUHVHQWDQWH�GD�&RRUGHQDomR�GH�,QIRUPDo}HV�
(GXFDFLRQDLV��LQGLFDGR�D��SHOR�D��&RRUGHQDGRU�D��GD�&RRUGHQDomR�GH�,QIRUPDo}HV�(GXFDFLRQDLV�
H�SRU�DWp�����GRLV�GXDV��UHSUHVHQWDQWHV�GD�6XEVHFUHWDULD�GH�3ODQHMDPHQWR��$FRPSDQKDPHQWR�H�
$YDOLDomR�(GXFDFLRQDO��LQGLFDGRV�DV��SHOR�D��6XEVHFUHWiULR�D��GH�3ODQHMDPHQWR��$FRPSDQKD�
PHQWR�H�$YDOLDomR�(GXFDFLRQDO��
$UW�����6mR�DWULEXLo}HV�GR�&RQVHOKR�(GLWRULDO�
,���GLVFXWLU��UHGLJLU�H�DSURYDU�D�SURSRVWD�HGLWRULDO�GD�5HYLVWD��
,,���GLVFXWLU��HPHQGDU��VH�IRU�R�FDVR��H�DSURYDU�R�UHJXODPHQWR�GD�5HYLVWD��TXH�GHYHUi�FRQWHPSODU�
DV�UHJUDV�SDUD�VXEPLVVmR�GH�WUDEDOKRV��RV�PpWRGRV�GH�DYDOLDomR�H�GH�HVFROKD�GRV�WUDEDOKRV�VXE�
PHWLGRV��H�GHPDLV�FDUDFWHUtVWLFDV�GD�5HYLVWD��WDLV�FRPR�VXD�SHULRGLFLGDGH�H�VXDV�VHo}HV�
,,,���GLVFXWLU��HVFROKHU�H�GHVLJQDU�R��D��(GLWRU�D��*HUDO�GD�5HYLVWD�
,9���GLVFXWLU��HVFROKHU�H�GHVLJQDU�DR�PHQRV�����VHWH��PHPEURV��GHYLGDPHQWH�FDSDFLWDGRV��HQWUH�
VHUYLGRUHV�DV��GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�')�H�UHSUHVHQWDQWHV�GH�LQVWLWXLo}HV�GH�
(QVLQR�6XSHULRU��SDUD�LQWHJUDUHP�R�&RUSR�GH�&RQVXOWRUHV�DV��GD�5HYLVWD���
9���GLVFXWLU��HVFROKHU�H�GHVLJQDU�SHVTXLVDGRUHV�DV��GH�LQVWLWXLo}HV�GH�(QVLQR�6XSHULRU�SDUD�LQWH�
JUDUHP�R�&RQVHOKR�(GLWRULDO�GD�5HYLVWD��TXDQGR�IRU�R�FDVR�
9,���VXJHULU�FULWpULRV�JHUDLV�SDUD�D�DFHLWDomR�GRV�WUDEDOKRV�VXEPHWLGRV�
9,,���GLVFXWLU��HPHQGDU��VH�IRU�R�FDVR��H�DSURYDU�R�LQWHUFkPELR�H�D�FRRSHUDomR�FRP�RXWUDV�
5HYLVWDV�H�3HULyGLFRV�
$UW�����2�&RUSR�GH�&RQVXOWRUHV�DV�� VHUi�FRPSRVWR�SRU����� �FLQFR�� UHSUHVHQWDQWHV�GD�6XEVH�
FUHWDULD� GH�3ODQHMDPHQWR��$FRPSDQKDPHQWR� H�$YDOLDomR�(GXFDFLRQDO�� LQGLFDGRV�DV�� SHOR�D��
6XEVHFUHWiULR�D�� GH� 3ODQHMDPHQWR��$FRPSDQKDPHQWR� H�$YDOLDomR� (GXFDFLRQDO�� D� VHUHP�
HVFROKLGRV�DV��QD�VHJXLQWH�SURSRUomR������XP�XPD��UHSUHVHQWDQWH�GD�&RRUGHQDomR�GH�6XSHUYLVmR�
,QVWLWXFLRQDO�H�1RUPDV�GH�(QVLQR������XP�XPD��UHSUHVHQWDQWH�GD�&RRUGHQDomR�GH�3ODQHMDPHQ�
WR�(GXFDFLRQDO����� �XP�XPD�� UHSUHVHQWDQWH�GD�&RRUGHQDomR�GH�$FRPSDQKDPHQWR�GD�2IHUWD�
(GXFDFLRQDO������XP�XPD��UHSUHVHQWDQWH�GD�&RRUGHQDomR�GH�$YDOLDomR�(GXFDFLRQDO�H�����XP�
XPD��UHSUHVHQWDQWH�GD�&RRUGHQDomR�GH�,QIRUPDo}HV�(GXFDFLRQDLV�H�SHOR�PHQRV�PDLV�����VHWH��
PHPEURV��HQWUH�SHVVRDV�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�')�H�GH�LQVWLWXLo}HV�GH�(QVLQR�
6XSHULRU��LQGLFDGRV�DV��SHOR�&RQVHOKR�(GLWRULDO�����


